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CLANCI

UDK:353.431:341.42:368(497.11):339.1:616.002.4:339.137.2:119:368.023.1
DOI: 10.5937/TokOsig2201007B

Rajko M. Bukvic'

KONCENTRACLA U SEKTORU OSIGURANJA
U SRBIJI: PROMENE U PERIODU 2011-2020.
I NJJIHOVA DEKOMPOZICIJA

ORIGINALNI NAUCNI RAD
Apstrakt

U radu se analizira koncentracija u sektoru osiguranja i uticaj strukture trzista
(rasporeda trzisnih udela) i broja osiguravajucih drustava na stepen koncentracije (i
konkurencije) u sektoru osiguranja u Srbiji (bez Kosova i Metohije) u desetogodisnjem
periodu od 2011. do 2020. godine. Kao osnov za analizu posluZio je obra¢un veceg
broja odgovarajucih koeficijenata koncentracije, na osnovu ukupne premije osigu-
ranja, koji su pokazali relativno visok stepen koncentracije, ali bez jasne tendencije
u njegovom kretanju. Razgrani¢enje uticaja navedenih faktora izvr$eno je na osnovu
dekompozicije indeksa Hana-Keja na dve komponente, u kojima figurisu navedeni
faktori. Dekompozicijom je objasnjen najvedi deo varijacija u stepenu koncentracije
u svim posmatranim godinama (iznad 87,5% kao minimuma), a koje su prevashodno
bile pod uticajem trzisne strukture (promena trzisnih udela) s kojom postoji pozitivna
iako i umerena korelacija, ali ne i $to se tice broja osiguravajucih drustava, s kojim su
ostvarena divergentna i gotovo potpuno nekorelisana kretanja.

Kljuéne reci: koncentracija, konkurencija, osiguranje, Srbija, pokazatelji, dekompozicija,
trzisni udeli, broj kompanija.
JEL C38,D43,G22,L11,L84

! Naucni savetnik; pocasni profesor, Nizegorodski inZzenjersko-ekonomski drzavni univerzitet, Knjaginjino
(Rusija), r.oukvic@mail.ru; r.oukvic@yandex.com.

Rad je primljen: 9. februara 2022.

Rad je prihvacen: 7. marta 2022.
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R. Bukvi¢: Koncentracija u sektoru osiguranja u Srbiji: promene u periodu
2011-2020. i njihova dekompozicija

l. Uvod

Tokom poslednjih nekoliko decenija izuzetno je poraslo interesovanje
za analize razvoja konkurencije, i pritom ne samo u takozvanom realnom sektoru
ekonomije. U savremenoj ekonomskoj misli odnos prema konkurenciji gotovo je
jedinstven: ona se smatra faktorom koji obezbeduje efikasnost trzisne privrede. Al
ne samo to. Koncepcija konkurencije stekla je status univerzalnog modela, primen-
ljivog ne samo u ekonomiji ve¢ i u sociologiji, antropologiji, teoriji igara i mnogim
drugim disciplinama.

Za vreme gotovo dvoipovekovne tradicije? istrazeni su mnogi aspekti i ka-
rakteristike konkurencije. Ipak, i pored toga, teorijska misao ni do danas nije uspela
da izgradi jedinstvenu i opsteprihvacenu definiciju konkurencije. Sledstveno tome,
i mnogi drugi aspekti, pojave i ¢injenice povezane s konkurencijom nisu reSeni na
zadovoljavajudi nacin. Jedno od takvih pitanja jeste i merenje konkurencije, kao
jedna od centralnih tacaka cele teorije, a 5to je od posebne vaznosti u prakti¢noj
primeni rezultata (na primer, u sprovodenju antimonopolske politike, odnosno
politike zastite konkurencije).

Nepostojanje zadovoljavajuceg, tj. opsteprihvac¢enog odgovora na gornje
pitanje po pravilu rezultuje primenom relativnih ocena na nekvantitativnoj skali,
kao sto su jaka, umerena, slaba konkurencija i sl, gde su osnov za ocene takvog tipa
ekspertske procene, socioloske ankete, ili pak u nesto strozem pristupu rezultati,
tj. posledice konkurencije. Takvi rezultati su broj ucesnika (firmi) na trzistu, njihovi
prihodi (dohoci) i profiti, odnosno ste¢ena imovina i kapital. Na osnovu tih podataka,
obracunavaju se udeli u¢esnika na trzistu u odgovarajucim veli¢inama, ostvareni
upravo u procesu konkurencije.

Neposredno u vezi s prethodnim jeste identifikovanje i (eventualno) kvanti-
fikovanje faktora koji dovode do promena u stepenu koncentracije, kako generalno,
tako i na pojedinim trzistima. Za taj stepen koncentracije se u okvirima paradigme
»struktura — ponasanje - rezultati” (SCP, prema Structure — Conduct - Performance)
smatra da je neposredno povezan s monopolskom vlasc¢u.? Teorijski i empirijski radovi
ukazali su na veci broj takvih faktora, kao sto su, na primer, barijere ulasku na trziste
(pravne, ekonomske, tj. tehnoloske i dr.), i o njima se u kompleksnijim analizama

2 Osnivacem teorije konkurencije smatra se A. Smit, mada su se sli¢nim problemima bavili i drugi eko-
nomisti i filozofi pre njega. Imaju se u vidu, pre svega, merkantilisti (T. Man, A. Monkretjen, V. Staford
i dr.), koji su znacajnu paznju posvecivali ograni¢avanju konkurencije inostranih robnih proizvodaca
posredstvom drzavnog protekcionizma.

3 SCP paradigma predstavlja jedno od podrucja u teoriji konkurencije koje izaziva dosta kontroverzi. Pregled
literature o tom pitanju videti na primer u: V. Njegomir et al., Liberalisation, Market Concentration and
Performance in the Non-Life Insurance Industry of Ex-Yugoslavia, Ekonomska misao i praksa, 2011, 20(1).
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R. Bukvi¢: Koncentracija u sektoru osiguranja u Srbiji: promene u periodu
2011-2020. i njihova dekompozicija

trzista svakako mora voditi racuna.? Sve to vazi ne samo za realni sektor, ve¢ i za sektor
finansija, kome se u poslednje vreme posvecuje sve veca paznja, pored ostalog i u
domenu konkurencije, odnosno politike zastite konkurencije.

Naredno istrazivanje posveceno je problemima koncentracije u sektoru
osiguranja u Srbiji (bez Kosova i Metohije). Ono je podeljeno u dve celine. U prvoj
se kvantifikuje nivo koncentracije u sektoru osiguranja u Srbiji (bez Kosova i Me-
tohije) u poslednjoj deceniji (period 2011-2020), uz primenu nekoliko relevantnih
pokazatelja koji osvetljavaju vise aspekata ove karakteristike trzista. U drugoj celini
izvrdeno je razgranicenje uticaja dvaju faktora ¢ije promene uti¢u na promene i
dinamiku koncentracije: strukture trZista (tj. promena u kompoziciji trzisnih udela)
i broja osiguravajucih drustava. Osnov za istrazivanje postavili smo u prethodnim
radovima, u kojima je obracunato vise razli¢itih mera koncentracije u ovom sektoru,’®
i data dekompozicija faktora njihovih promena na osnovu Hirsman-Herfindalovog
indeksa, jednog od naj¢esce koris¢enih pokazatelja koncentracije.* U ovom radu
uopsteni su i dopunjeni prethodni nalazi, i data je dekompozicija pokazatelja kon-
centracije na osnovu indeksa koncentracije Hana-Kej, odnosno opste klase indeksa

¢iji je HirSman-Herfindalov indeks samo jedan specijalan slucaj.

Il. MetodolosSke napomene

Ishodiste jednog od najcesce koris¢enih pristupa u ocenjivanju stepena
konkurencije na trzistu predstavljaju ostvareni udeli trzisnih ucesnika, na osnovu ¢ijih
se rasporeda medu trzisnim akterima konkurencija i ocenjuje. U osnovi tog pristupa
jednostavno je rezonovanje: $to je manja koncentracija udela, tim manje vlasti (moci)
na trzistu imaju pojedini ucesnici, i tim je ve¢a moguénost za razvoj konkurencije.
Takva veza moze se predstaviti jednostavnim linearnim modelom

L=1-C (1)

koji pokazuje inverzan odnos izmedu konkurencije (L) i koncentracije (C). Pretpostavka
o linearnom karakteru odnosa (1) krajnje je pojednostavljena, a u osnovi verovatno

4 U sveobuhvatnoj i do sada jedinoj studiji takve vrste u savremenoj Srbiji (tj. tadasnjoj SR Jugoslaviji),
posebna paznja posvecena je upravo analizi barijera. Videti: B. Begovi¢ i dr., Antimonopolska politika u SR
Jugoslaviji, Beograd: Centar za liberalno-demokratske studije, 2002.

® R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja
u Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Beograd: Univerzitet u
Beogradu, Matematicki fakultet, 2021, str. 93-98.

¢ R. Bukvi¢, Dekompozicija promena u koncentraciji u sektoru osiguranja u Srbiji 2011-2020: uti-
caj promena u strukturi trzista i broju drustava za osiguranje, Ekonomski vidici, 2022, 27(1-2),
str. 35-52.
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R. Bukvi¢: Koncentracija u sektoru osiguranja u Srbiji: promene u periodu
2011-2020. i njihova dekompozicija

i ne potpuno ta¢na, bududi da su neka istrazivanja pokazala da je taj odnos drugaciji./
Doprinos ispitivanju te veze u nasoj literaturi dali su Loncar i koautori,® analizirajuci
bankovna trzi$ta Srbije, Hrvatske, Rumunije i Ce$ke. Za potrebe naseg istrazivanja
razmatranje tog odnosa nije relevantno.

Nivo, odnosno stepen koncentracije C u (1) ocenjuje se preko udela poje-
dinac¢nih ucesnika na trzistu

e 3o

)

gde je sa N oznacen broj u¢esnika na trzistu, ili nekom njegovom delu (grani, recimo),
Qi je obim proizvodnije (fizicki ili novcano izrazen, ili pak neka druga veli¢ina - ukupna
sredstva, tj. aktiva, kapital, broj zaposlenih) i-tog uc¢esnika na trzistu. Slika 1 pokazuje
uredeni niz (po opadajucoj vrednosti, tj. s, > s, ) udela firmi s, na trZistu u opstem
slucaju, tj. kada su te vrednosti nejednake (kada firme nisu jednake snage). Kriva
(izlomljena linija) koju formiraju udeli, predstavljeni na vertikalnoj osi, konkavna je u
odnosu na horizontalnu osu, a njen konkretan oblik zavisi od udela pojedinih firmi,
tj. od strukture trzista. Primetimo da se nagib te krive linije menja od jedne tacke
(od jedne firme) do druge, ali ostajuci negativan (tacnije, nepozitivan) duz cele krive.

Slika 1. Opadajuci niz trzisnih udela osiguravajucih drustava u Srbiji
(bez Kosova i Metohije) u 2020. na osnovu ukupne premije osiguranja
30

25 \

A\
oL\
ol

Procenti

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

7 . ®. Bopobbés u C. I. CBeTyHbKOB. HOBbIV MOAXOA K OLleHKe YPOBHA KOHKypeHuun, CospemeHHas
KOHKypeHuus, 2016, 10(6).

8 Loncar et al,, Interplay Between Market Concentration and Competitive Dynamics in the Banking Sector:
Evidence from Serbia, Croatia, Romania and the Czech Republic, Ekonomika preduzecéa, 2016, 64(5-6).
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R. Bukvi¢: Koncentracija u sektoru osiguranja u Srbiji: promene u periodu
2011-2020. i njihova dekompozicija

Ako se udeli urede u opadajudi niz, kao na Slici 1, $to je inace uobicajen
postupak, onda se radi ocenjivanja stepena koncentracije pristupa kumuliranju
udela, ¢ime se, nadalje, dobija rastuca kriva (izlomljena) linija, konveksna prema
horizontalnoj osi, s nagibom koji je celom duzinom pozitivan, ali Cija se vrednost
smanjuje udaljavanjem od koordinatnog pocetka (Slika 2).° Stepen koncentracije
(1), odreden kumuliranjem pojedinacnih udela, imace, u opstem slucaju, vrednosti
u intervalu izmedu 1 (kada na trzistu postoji samo jedan ucesnik, pa je i celokupna
proizvodnja, prodaja i sl, a time i trziSna vlast, koncentrisana kod njega) i 1/N, kada
na trzistu postoji N ucesnika, koji su svi (pod)jednake snage. Kada je N dovoljno
veliko, koncentracija se priblizava nuli (C=1/N, C—0 kada N—>o0).

Za ocenu stepena koncentracije razvijen je i koris¢en vedi broj metoda,
odnosno pokazatelja. Na pocetku su najvise primenjivana dva, u izvesnom smislu
inverzna pokazatelja: broj firmi koje pokrivaju odredeni procenat (najcesée 80%)
razmatrane veli¢ine (prodaje, prihoda, sredstava itd.)

—ym < —gno
S =XM1 s; = 80%
gde je m* trazeni broj firmi, i zbirni udeo nekoliko najvedih firmi na trzistu

CRn = Z}‘zlsj’ @

pri ¢emu se kod ovog drugog za n u empirijskim analizama najce$¢e uzimalo 4,
iako za takav, ili neki drugi izbor, po pravilu nije davano obrazlozenje.”* Bez ob-
zira na to koliko se ucesnika (udela) uzima u obracun koeficijenta (4), ocito je da
je ovaj pokazatelj (kao prost zbir udela prvih n, dakle najkrupnijih, u¢esnika na
trzistu) usmeren na ono $to se uobicajeno naziva,jezgro” trzista, a da zanemaruje
njegovu,,periferiju’, pri ¢emu granica izmedu ovih dvaju delova trzista nije jasno
odredena.

° Qva kriva poznata je kao kriva koncentracije” iz studija Federalne trgovinske komisije iz 1940-ih godina.
10 Zapravo, najcesce je nekriticki preuziman broj 4 po ugledu na monografije Privremenog nacionalnog
ekonomskog komiteta (TNEC), u kojima je medutim taj broj izabran iz prakti¢nih razloga, bez teorijskih
objasnjenja. Videti: M. A. Adelman, The Measurement of Industrial Concentration, The Review of Economics
and Statistics, 1951, 33(4).
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R. Bukvi¢: Koncentracija u sektoru osiguranja u Srbiji: promene u periodu
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Slika 2. Kumulativi udela: uredeni niz udela osiguravajucih drustava Srbije
(bez Kosova i Metohije) u 2020. na osnovu ukupne premije osiguranja

120

100

80 /
o
40 /

20

Procenti

0 — T T T T T T T T 71—
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16

Od navedenih pokazatelja (3) i (4) u prakti¢noj primeni zadrzao se potonji,
poznat jednostavno kao koeficijent koncentracije (CRn). On je s viemenom stekao
najvecu popularnost, uz Hirsman-Herfindalov koeficijent (HH),"" i zajedno s njim
najcesce je sve do danas koris¢en pokazatelj koncentracije.'?

Zarazliku od koeficijenta koncentracije CRn, HirSman-Herfindalov koeficijent
odreduje se uzimanjem u obzir udela svih u¢esnika na trzistu. Posto je zbir udela
svih u¢esnika po definiciji jednak jedinici, u konstrukciji ovog koeficijenta uzimaju
se kvadrati odgovarajucih udela

YN 2
HH = Y- 5] )

$to u stvari znaci da se trzisni udeli u¢esnika ponderisu samim tim udelima.
Koeficijent koncentracije (4) obracunava se jednostavno, potrebno je imati
svega nekoliko podataka. On, medutim, ima ozbiljne nedostatke (uz ostalo, on

" Ovaj koeficijent u literaturi se ¢esto moze naci pod imenom Herfindalov koeficijent (indeks), iako primat
svakako pripada Albertu HirSmanu, koji ga je koristio jo$ 1945, a Oris Herfindal tek 1950. godine. Ovo je
svakako jedan od najpoznatijih primera tzv. Stiglerovog zakona (ili Stiglerovog zakona o eponimiji, pre-
ma istoimenom radu iz 1980. godine), prema kome ,nijedno nau¢no otkri¢e nije nazvano imenom svog
pronalazaca”. Sam Stigler smatrao je da je ovaj zakon otkrio Robert Merton (koji ga je nazvao Matejevim
efektom), tako da je sam zakon primenljiv i na njegovog formalnog autora!

2. Ovakve ocene karakterisu i istorijat istraZivanja u nasim uslovima, gde je od pocetaka u kasnim 1950-
im pa sve do kraja postojanja SFR Jugoslavije u analizama koris¢en iskljucivo indeks koncentracije CRn.
Videti: R. Bukvi¢, Istrazivanja trzisnih struktura u privredi druge Jugoslavije, Ekonomika, 1999, 35(1-2).
HirSman-Herfindalov koeficijent prvi put je primenjen tek u studiji Begovic i dr, Antimonopolska politika
u SR Jugoslaviji, Beograd: Centar za liberalno-demokratske studije, 2002.
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moze imati istu vrednost za razli¢it raspored udela u okviru jezgra”), a to znacajno
ograni¢ava hjegovu upotrebljivost. Cesto se isti¢e da kod koeficijenta (5) takav

njegove vrednosti krecu u intervalu

<HH <1

2R

(6)

sledi da njegova minimalna vrednost zavisi od broja ucesnika na trzistu, tako da je
interpretacija koeficijenta (5) u znacajnoj meri otezana. To, naravno, vazi utoliko pre
i za koeficijent (4). S druge strane, ocito je da HH koeficijent veci znacaj pridaje uce-
snicima s ve¢im udelom (ponder svakog udela, kao $to je vec istaknuto, zapravo je
sam taj udeo). Medutim, vaZnije od svega toga je $to HH ne obezbeduje jednoznacnu
vezu izmedu rasporeda udela i stepena koncentracije, tako da on moze imati istu
vrednost za razlicite konfiguracije trzisnih udela.'

U prakti¢cnom sprovodenju politike zastite konkurencije prilikom primene
oba navedena indeksa (4) i (5) pojavljuju se i problemi indentifikovanja tipova (oblika)
konkurencije na osnovu njihovih utvrdenih vrednosti. Oni se (u praksi, ne i u teoriji)
reSavaju arbitrarnim postavljanjem granica (na primer, kod Hirsman-Herfindalovog
koeficijenta uobicajene granice bile su 0,10 0,18 za tri tipa trzista: nekoncentrisana,
umereno koncentrisana i visokokoncentrisana trzista'#), da bi se na osnovu vrednosti
koeficijenta (5) u odgovaraju¢em segmentu odredio i tip konkurencije na datom trZistu.

U ovom radu mi ¢emo se najpre zadrzati na pomenutim koeficijentima i
rezultatima dobijenim njihovom primenom, pre svega na HH koeficijentu. Detaljniji
pregled ostalih koeficijenata i rezultata dali smo u nedavnom saopstenju,'s ukljucu-
juci i drugacije pristupe u odnosu na logiku agregiranja trzisnih udela u jedan broj,
koju prate i neki drugi, manje popularni i koris¢eni koeficijenti (Dinijev, Rozenblatov,
Tajdman-Holov i sl.). Razlog za ovakvu redukciju krije se u teZnji da se na osnovu
rezultata dobijenih u prethodnom radu utvrde faktori koji su doveli do promena u
stepenu koncentracije, odnosno da se razgranice uticaji promena broja osiguravajucih
kompanija i raspodele trzista medu njima na tu koncentraciju.

3 . A. Cmapargos 1 B. H. Cugopeiiko, IHAeKCbl pbIHOYHOM KOHLEHTpaLun: HeoaHO3HauYHas
nHopMaTUBHOCTL, KoHYyenm, 2015, 9.

™ Qva podela uspostavljena je u SAD, u Vodicu za horizontalna spajanja 1997, da bi 2010. bila zamenje-
na granicama od 0,15 i 0,25, videti Horizontal Merger Guidelines (1997) i Horizontal Merger Guidelines
(2019). U drugim zemljama u kojima se za ove potrebe koristi Hirsman-Herfindalov indeks mogu se sresti
drugacije postavljene granice, ali su svakako i one arbitrarne.

> R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja
u Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Beograd: Univerzitet u
Beogradu, Matematicki fakultet, 2021, str. 93-98.

@) TOKOVI OSIGURANA 1/2022] 13



R. Bukvi¢: Koncentracija u sektoru osiguranja u Srbiji: promene u periodu
2011-2020. i njihova dekompozicija

Naime, kako je ve¢ mnogo puta istaknuto,'® a $to se moze potvrditi i ele-
mentarnim transformacijama koeficijenta (5), HirSman-Herfindalov koeficijent moze
biti predstavljen u slede¢em obliku:

HH = No? + =
N 7)

gde je 0® varijansa trzisnih udela s a N broj firmi na trzistu. Ova ¢injenica ima dve,
medusobno suprotstavljene, posledice. S jedne strane, pokazuje se da to vodi
nejednoznacnosti u tumacenju vrednosti koeficijenta, $to se nikako ne bi smelo
zanemariti.”” Druga posledica odnosi se na okolnost da izraz (7) pruza moguénost
da se razgranice uticaj varijanse trzisnih udela (dakle, promene u strukturi trzista) i
broja ucesnika na trzistu na promene stepena koncentracije.’® Poslednja okolnost
posluzila je za istrazivanje ciji su rezultati izlozeni u nasem prethodnom radu,’ da
bismo u ovom radu prosirili ova istraZivanja primenom drugacijeg postupka.

lll. Koncentracija u sektoru osiguranja u Srbiji 2011-2020.

Na trzistu osiguranja u Srbiji u protekloj deceniji deSavale su se relativno znacajne
promene, koje se izraZavaju pre svega u broju osiguravajucih drustava.?’ On se kretao
izmedu 27 (u 2011), odnosno 28 (u2012.i2013) i 20 (u poslednje tri godine), s jasnom
tendencijom smanjivanja, koja je pri tome u procentualnom iznosu vise nego znacajna.
Medu tim drustvima Cetiri se bave isklju¢ivo reosiguranjem. U analizama koje slede
zadrzali smo se na drustvima za osiguranje, shodno podacima Narodne banke Srbije,
prezentovanim u izvestajima Ukupna premija i raspored premije drustava za osiguranje
za posmatrane godine, kao sto je bio slucaj i u nasim prethodnim istrazivanjima.*’

6 C.b. Asgawesa 1 H. M. Po3aHoBa, Teopus opeaHu3ayuu ompacniessix psiHkos, MockBa: /13gatenscteo
Maructp, 1998; U. A. Cmapargos v B. H. Cngopeiko, IHaeKcbl pbIHOYHOM KOHLIEHTPaLMW: HEOAHO3HaYHasA
nHopMaTUBHOCTL, KoHYyenm, 2015, 9.

7" Prema hipotetickom primeru koji navode Cmapargos 1 Cugopeiko (MHAeKCbl pbIHOYHOM KOHLEHTPaLMK:
HeofHO3HayHaA HGopmMaTnBHOCTL, KoHuenm, 2015, 9), ¢ak u slucaju jednakih kompetencija (trzisnih
udela) svih u¢esnika na trzistu, vrednost koeficijenta HH iznosice za pet trzisnih aktera 0,2 a za 10 aktera
0,1. U prvom slucaju, dakle, prema gorenavedenim granicama trZiste bi bilo klasifikovano kao visokokon-
centrisano, a u drugom kao nekoncentrisano!

'8 C.b. Asgawesa n H. M. Po3aHoBa, Teopus opeaHu3ayuu ompacniessix poiHkos, MockBa: /13gatenscteo
Maructp, 1998.

' R. Bukvi¢, Dekompozicija promena u koncentraciji u sektoru osiguranja u Srbiji 2011-2020: uticaj
promena u strukturi trzista i broju drustava za osiguranje, Ekonomski vidici, 2022, 27 (1-22).

20 Sektor osiguranja posmatra se bez podataka za Kosovo i Metohiju, koji nisu dostupni u podacima
Narodne banke Srbije.

21 R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja
u Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Beograd: Univerzitet
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Zbog specificnosti konkurencije u ovom sektoru, kako smo u navedenim
radovima vec istakli, neadekvatno je koristiti kao kriterijjum ostvareni prihod, kako je
uobicajeno u realnom sektoru (uz fizicki obim proizvodnje, koji ovde nema pandana),
tako da je najpre potrebno izabrati promenljivu prema kojoj ¢e se odredivati koncen-
tracija i konkurencija. Prema vazecim propisima (Zakon o zastiti konkurencije, ¢l. 7),
za ocenu stepena koncentracije u ovom sektoru koristi se ukupna premija po svim
oblicima osiguranja.?? | mi smo se ovom prilikom opredelili za tu promenljivu, iako
bi za odredene svrhe, naravno, bilo pozeljno koristiti i druge promenljive (ukupna
premija nezivotnog osiguranja i ukupna premija Zivotnog osiguranja), kao $to je to,
recimo, ucinila Maja Dimi¢.?®> Ukupnu premiju koristili su i drugi autori, na primer
Maksimovi¢ i Kostic¢.*

Tabela 1. Vrednosti indeksa koncentracije CR3, CR4, CR5 i CR8 i HirSman-Her-
findalovog indeksa u sektoru osiguranja u Srbiji* 2011-2020

Godina | CR3 | CR4 | CR5 | CR8 | HH | Godina | CR3 |CR4 | CR5 | CR8 | HH

2011, | 63,1721 | 77,4 | 88,6 | 1551 2016. | 59,5 70,2749 | 86,2 | 1496

2012. | 624|716 | 773 |87,5| 1596 | 2017. | 598 | 715|772 | 88,6 | 1543

2013. | 598|703 | 758 | 856 | 1495 | 2018. | 61,0 | 72,6 | 784 | 89,7 | 1597

2014. | 60,6 | 708 | 76,5 | 87,7 | 1495 | 2019. | 59,7 |71,4|77,8 | 89,3 | 1545

2015. | 61,2709 | 76,1 | 87,5 | 1558 | 2020. 591 |71,0 776 | 88,7 | 1526

* Bez Kosova i Metohije.
Izvor: preracunato na osnovu podataka Narodne banke Srbije u publikacijama Ukupna premija i raspored
premije drustava za osiguranje, za odgovarajuce godine

U ovom delu rada ukazacemo na neke od relevantnih rezultata, od kojih smo
jedan deo izlozili u prethodnom radu.”® Zadrzacemo se uglavnom na pomenutim

u Beogradu, Matematicki fakultet, 2021, str. 93-98. i R. Bukvi¢, Dekompozicija promena u koncentraciji u
sektoru osiguranja u Srbiji 2011-2020: uticaj promena u strukturi trzista i broju drustava za osiguranje,
Ekonomski vidici, 2022, 27(1-2).

22 Drugi argumenti za koris¢enje ove promenljive dati su u: M. Kosti¢, Analiza koncentracije ponude u
sektoru osiguranja Srbije, Industrija, 2009, 37(2).

2 M. Dimi¢, Analiza nivoa koncentracije u bankarskom sektoru i u sektoru osiguranja u zemljama centralne
iistocne Evrope, doktorska disertacija, Beograd: Univerzitet Singidunum, 2015.

24 Lj. Maksimovi¢ and M. Kosti¢, Limitations in the Application of Concentration Indicators, Ekonomika
preduzeca, 2012, 60(3-4); M. Kosti¢ et al., The limitations of competition in the insurance markets of
Slovenia, Croatia and Serbia, Economic Research - Ekonomska IstraZivanja, 2016, 29(1).

2 R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja
u Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Beograd: Univerzitet u
Beogradu, Matematicki fakultet, 2021, str. 93-98.
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indeksima — koeficijentu koncentracije i Hirsman-Herfindalovom koeficijentu, ali
¢e oni biti dopunjeni i drugim pokazateljima. U Tabeli 1 prikazane su vrednosti
indeksa koncentracije CRn u Cetiri varijante i HirSman-Herfindalovog indeksa u po-
smatranom desetogodisnjem periodu. Sve vrednosti date su u procentima, dakle
udeli (2) pomnozeni su sa 100. To naravno nista ne menja na dobijenim rezultatima
i njihovom tumacenju.

Prezentovani indeksi ukazuju na (relativno) visok nivo koncentracije, bez
obzira na to $to vec istaknut problem odredivanja granica izmedu niske, srednje
i visoke koncentracije (odnosno bilo koje druge klasifikacije) zapravo i ne dozvo-
ljava precizno odredenje tog stepena. Vrednosti indeksa CR3 krecu se, uz manje
oscilacije, oko 60%, indeksi koncentracije CR4 pokrivaju nesto preko 70% ukupnog
iznosa premije, a CR5 preko %, tako da se moze smatrati da se u tim okvirima nalazi
ono §to se uobicajeno naziva ,jezgro”. To ¢e potvrditi rezultati iz Tabele 4, dobijeni
drugim metodoloskim postupkom. U okviru tako odredenog jezgra izdvajaju se dve
kompanije, s udelima u 2020. od 27%, odnosno 20%. S druge strane, u potpunosti
u skladu s tim ocigledno je da indeks CR8 ima za nase potrebe malu informativnu
vrednost (prakti¢no u svim godinama blizu 90), a $to je normalno ocekivati, s ob-
zirom na relativno mali broj ucesnika (osiguravajucih drustava) i znacajne trzisne
udele vodecih (videti Sliku 1). Ono $to se joS moZe zapaziti, i Sto treba podvudi,
jeste ¢injenica da u celom posmatranom periodu nema jasne tendencije u kretanju
vrednosti tih koeficijenata.

Donekle drugaciju sliku pruzaju vrednosti HirSman-Herfindalovog indeksa.
Ako bismo kao granicu izmedu umereno i visoko koncentrisanog trzista prihvatili
vrednost ovog indeksa od 1800, trziste u sektoru osiguranja u Srbiji u protekloj dece-
niji bilo bi klasifikovano kao umereno koncentrisano. To je, ocito, u odredenoj meri u
suprotnosti s utiskom koji daju vrednosti indeksa CRn.?® Na osnovu toga, namece se
ideja da je za klasifikaciju trzista nedovoljno koris¢enje jednog indikatora (indeksa),
vec je potrebno kombinovati vise podataka. Tako se, recimo, u antimonopolskoj
praksi Federalne antimonopolske sluzbe u Rusiji koriste uporedo dva pokazatelja,
naime indeksi CR3 i HH (videti Tabelu 2). Kao 3to je moguce videti, granice koje su
tamo postavljene omogucile bi jednoznacno klasifikovanje naseg trzista osiguranja
kao umereno koncentrisanog.

% Treba naglasiti da su ovde prezentovane vrednosti Hirsman-Herfindalovog indeksa znacajno nize nego
u godinama koje su prethodile analiziranom periodu (preko 2.000 u 2006, 2007. i 2008, nesto iznad 1.800
u 2009. iiznad 1.600 u 2010), a 5to nije obuhvaceno vremenskim okvirom nase analize. Prera¢un autora
na osnovu istog izvora Narodne banke Srbije.
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Tabela 2. Klasifikacija trzista po nivou koncentracije u Ruskoj Federaciji

Klasifikacija trziéta Vrednost indeksa Vrednost ind‘eksa Hirsma-

CR3 na-Herfindala (HH)
Nisko koncentrisano trziste CR3<45 HH<1000
Umereno koncentrisano trziste 45<CR3<70 1000<HH<2000
Visoko koncentrisano trziste CR3>70 HH>2000

Izvor: ®efiepanbHan aHTVMOHOMOMbHaA cnyx6a, O6 yTBepxaeHnM MNopagKa NnpoBefeHUA aHanmsa
COCTOAHUA KOHKYPEHLMN Ha TOBAPHOM PbIHKe (C u3MeHeHnAMM Ha 20 nions 2016 roga) ot 28 anpens
2010 roga H 220, 2016

Za potrebe analize u narednom odeljku bice potrebno izracunati vrednosti
generalizovanog indeksa entropije?

1 1 Si/\%
GBI =11 LG =1, va=o1 o

) i
GEl =%, in(5/s,), a=0 ©)

GEI = %Zﬁvﬂ[(si/s‘)l"(si/s—)]' a=1

(10)

koji e, ocito, uzimati razlicite vrednosti za razne vrednosti parametra a. Pri tome,
vece vrednosti parametra daju vedi znacaj (ponder) ve¢im vrednostima promenljive,
i obrnuto. Dalje u tekstu mi smo se opredelili za pet karakteristi¢nih vrednosti ovog
parametra (0,5; 1; 1,5; 2; 2,5).

Tabela 3. Generalizovani indeks entropije, varijansa trzisnih udela
i broj kompanija u sektoru osiguranja u Srbiji* 2011-2020.

Vrednosti generalizovanog indeksa entropije . 5
. Varijansa Broj
Godina a -
udela | drustava
0,5 1 1,5 2 2,5
2011. 1,012 0,930 1,024 1,284 1,786 48,543 23
2012. 0,984 0,952 1,085 1,415 2,062 49,119 24
2013. 0,910 0,890 1,009 1,294 1,843 44,942 24
2014. 0,850 0,805 0,878 1,070 1,430 48,535 21
2015. 0,825 0,783 0,860 1,058 1,428 52,907 20
2016. 0,731 0,699 0,763 0,921 1,209 51,010 19

27 F. A. Cowell, Measuring Inequality: techniques for the social sciences, New York: Wiley, 1977.
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Vrednosti generalizovanog indeksa entropije » 5
. Varijansa Broj
Godina a .
udela drustava
0,5 1 1,5 2 2,5
2017. 0,693 0,651 0,693 0,812 1,029 56,169 17
2018. 0,671 0,632 0,670 0,778 0,976 60,776 16
2019. 0,644 0,606 0,639 0,736 0,912 57,481 16
2020. 0,606 0,585 0,623 0,721 0,896 56,316 16

* Bez Kosova i Metohije.
Izvor: prera¢unato na osnovu podataka Narodne banke Srbije u publikacijama Ukupna premija i raspored
premije drustava za osiguranje, za odgovarajuce godine

Kao 5to pokazuje Tabela 3, u kretanju vrednosti ovog indeksa, za sve odabrane
vrednosti parametra a, postoji jasna tendencija pada, sto ukazuje na smanjivanje
nejednakosti u raspodeli trzisnih udela. Smanjenje vrednosti indeksa gotovo na
polovinu vrednosti iz pocetne 2011. godine vrlo je indikativno, bez obzira na to sto
su vrednosti u 2020. jo$ uvek dosta udaljene od teorijski minimalnih vrednosti (=0),
kao sto bi to bilo u slu¢aju potpune jednakosti svih trzisnih ucesnika.

S druge strane, vrednosti koeficijenata u Tabeli 1 ukazuju na mogucnost
postojanja oligopolske strukture, s grupisanjem visokih trziSnih udela u okviru ma-
nje grupe firmi. Radi provere te pretpostavke, primeni¢cemo drugaciji metodoloski
postupak, kako je to uobicajeno u praksi odgovarajuceg tela u Evropskoj uniji. U
pitanju je indeks (ta¢nije receno, sistem indeksa) Linda, nazvan po svom autoru,
saradniku Komisije EU u Briselu Remu Lindi.® Opsti obrazac za obrac¢un ovih indeksa

Zm im-i CRi

ILm m(m 1) i CRm—CRi (11)

razvija se i daje poseban izraz za svaku vrednost m. Indeksi Linda upravo su namenjeni
za proveru postojanja oligopolskih struktura, pri ¢emu se za to ne koriste nikakve
apriorno, znaci - arbitrarno uspostavljene granice. Umesto toga, same vrednosti in-
deksa ukazuju na to postoji li na datom trzistu oligopol ili ne. U slucaju trzista savrsene
(potpune) konkurencije, vrednosti tog indeksa konstantno opadaju (ILm+1>ILm za sve
m). Ako je takva zakonitost narusena, to ukazuje da na datom trzistu postoji oligopol.
Prema teorijskim razmatranjima on moze biti ¢vrst (3 do 5) ili labav (7 do 8 firmi).
Kao sto se vidi u Tabeli 4, vrednosti indeksa Linda pokazuju postojanje ¢vrstog
oligopola, prakti¢no u svim godinama posmatranog perioda, bez obzira na odredene
razlike u pojedinim godinama. Niz tih vrednosti, naime, prekida se u najvec¢em broju
slucajeva kod petog po redu indeksa (IL5>1L4), a u nekim godinama i ranije, sto

2 R.Linda, Methodology of concentration analysis applied to the study of industries and markets,
Commission of the European Communities, Brussels, 1976.
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navodi na pomenuti zakljucak, pri ¢emu oligopol u najve¢em broju godina formiraju
Cetiri firme, dok se u dvema godinama (2015.i 2016) struktura priblizava duopolno;j.

Tabela 4. Vrednosti indeksa Linda u sektoru osiguranja u Srbiji* 2011-2020.

IL 2011. [2012. [2013. |2014. |2015. | 2016. |2017. | 2018. | 2019. | 2020.
IL2 0,7089 |0,7272 |0,7011 | 0,5840 | 0,5759 | 0,5772 | 0,6302 | 0,6434 | 0,6150 | 0,6723
IL3 0,4703 10,5966 | 0,5828 | 0,5240 | 0,6102 | 0,5977 | 0,6107 | 0,6175 | 0,6042 | 0,6056
IL4 0,4911 [ 0,5403 | 0,4840 | 0,4692 0,4620 | 0,4718 | 0,4586 | 0,4548
IL5 0,5488 | 0,5189 | 0,4997 0,5009 | 0,5066 | 0,4736 | 0,4661
* Bez Kosova i Metohije.

Izvor: preracunato na osnovu podataka Narodne banke Srbije u publikacijama Ukupna premija i raspored
premije drustava za osiguranje, za odgovarajuce godine

Primenom metoda razbijanja na jezgra, kao novog postupka,? dobijeno je
da prvo, osnovno jezgro c¢ine dve vodece kompanije.* Kao sto se vidi, taj postupak
daje jos stroze rezultate, izdvajajuci samo dve kompanije; $to je rezultat posebno
upecatljiv u poslednjim godinama, u kojima se, prema rezultatima u Tabeli 2, ustalila
¢vrsta oligopolska struktura koju ¢ine Cetiri firme.

IV. Dekompozicija faktora promena u koncentraciji

Kao $to je istaknuto, u narednom delu rada bavimo se problemima de-
kompozicije promena u koncentraciji u posmatranom periodu. Najpre Ce biti date
neophodne teorijsko-metodoloske napomene, a zatim i empirijska analiza koja ¢e
pokazati odgovarajudi uticaj dveju bitnih komponenata (faktora), naime strukture
trziSta i broj u€esnika na trzistu, na promene u koncentraciji. U teorijskom domenu
oslanjamo se na radove Hane i Keja i Enkoe i Zakmena.?' Polaziste za naredna raz-
matranja predstavljaju, s jedne strane, ¢injenica da se HH indeks moze dekompo-
novati u dva dela, kako je ve¢ istaknuto i predstavljeno izrazom (7), a s druge strane,
okolnost da je HH indeks zapravo specijalan slucaj opste klase indeksa koncentracije
(Hana-Kej indeksi).

2 Videti, na primer: U. A. Cmapargos v E. V. HectepoBa, CTpyKTypa poCcCUINCKOro CTPaxoBOro pbiHKa 1
KOHKYpeHUMA Ha HéM, KoHuenm, 2015, 4.

30 R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja
u Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Beograd: Univerzitet u
Beogradu, Matematicki fakultet, 2021, str. 93-98.

31 L. Hannah &J. A. Kay, Concentration in Modern Industry. Theory, measurement and the U. K. experience,
London - Basingstoke: The Macmillan Press Ltd., 1977; D. Encaoua and A. Jacquemin, Degree of Mono-
poly, Indices of Concentration and Threat of Entry, International Economic Review, 1980, 21(1), 87-105.
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Polazedi od izraza (7), u nasem prethodnom radu®? analizirali smo dinamiku
(stope) promena HH indeksa i njegovih odgovarajucih komponenata: strukture trzisnih
udela i broja osiguravajucih drustava. Rezultati su pokazali da se smerovi promena u
vrednosti koeficijenta HH i varijanse trziSnih udela poklapaju u celom periodu, bez i
jednog izuzetka, dok se s druge strane izmedu promena u broju osiguravajucih dru-
Stava i ovog koeficijenta takva zavisnost ne moze uspostaviti. Na osnovu toga, moglo
bi se zakljuciti da je smer kretanja HirSman-Herfindalovog koeficijenta u osnovi bio
uzrokovan promenama u strukturi trzista, odnosno da promene broja osiguravajucih
kompanija nisu jednoznacno uticale na promene vrednosti koeficijenta koncentracije.
Ovaj nalaz potvrdili su i koeficijenti korelacije: korelacija izmedu vrednosti HH indeksa
i varijanse trzisnih udela u posmatranom desetogodisnjem periodu iznosi 0,476, a
izmedu vrednosti HH indeksa i broja firmi-0,110. lako je uzorak (tj. serija) mali, moze
se smatrati da su ti rezultati vrlo ilustrativni, te da potvrduju iznetu konstataciju.

Imajudi u vidu navedena divergentna kretanja (negativna korelacija) broja
firmi i vrednosti indeksa koncentracije, pokusaj da se kvantifikuju obe komponente
promena HH indeksa i da se odredi stepen objasnjenja njegovih promena, analogno
postupku koji su primenili Baho-Rubio i Salas** dekomponujuci Hana-Kej indekse
koncentracije za privredne delatnosti Spanije, nije mogao dati u potpunosti zadovo-
ljavajuce rezultate. U ovom radu smo stoga delimi¢no modifikovali pristup, odlucivsi
se za postupak dekompozicije upravo na osnovu Hana-Kej indeksa.

Opsta klasa Hana-Kej indeksa koncentracije moze se predstaviti, polazedi
od izraza za ekvivalentni broj,** u obliku (9) i (10)

1
HKI = BN ;sMa1, a>0,a#1 12)

HKI = expl[s;lns;], a=1 (13)
gde a moze uzimati razlicite pozitivne vrednosti. 1z (12) se lako moze videti da se za
a=2 indeks Hana-Kej preobraca u poznati Hirsman-Herfindalov indeks (5).

Indeksi Hana-Kej obracunati su i prikazani u Tabeli 5, za iste vrednosti
parametra a kao i u Tabeli 2. Naravno, i ovde vece vrednosti parametra dovode do
isticanja vecih vrednosti trzisnih udela, koji su u osnovi izracunavanja koeficijenata.
Kao sto se moze videti u tabeli, ovde ne postoje jasne tendencije u kretanju indeksa,
pa se i ne moze nista zakljuciti o kretanju koncentracije u posmatranom periodu.

32 R. Bukvi¢, Dekompozicija promena u koncentraciji u sektoru osiguranja u Srbiji 2011-2020: uticaj
promena u strukturi trzista i broju drustava za osiguranje, Ekonomski vidici, 2022, 27(1-2).

3 0.Bajo &R. Salas, Inequality foundations of concentration measures: An application to the Hannah-Kay
indices, Spanish Economic Review, 2002, 4(4). Takode: O. Bajo-Rubio & R. Salas, Decomposing Change in
Industry Concentration, The Empirical Economics Letters, 2004, 3(6).

3 L. Hannah &J. A. Kay, Concentration in Modern Industry. Theory, measurement and the U. K. experience,
London - Basingstoke: The Macmillan Press Ltd., 1977, str. 55.
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Tabela 5. Vrednosti indeksa Hana-Kej u sektoru osiguranja
u Srbiji* 2011-2020.

Godina a
0,5 1 1,5 2 2,5
2011. 0,078 0,110 0,136 0,155 0,169
2012. 0,073 0,108 0,137 0,160 0,177
2013. 0,070 0,101 0,129 0,150 0,165
2014. 0,077 0,107 0,131 0,150 0,164
2015. 0,079 0,109 0,135 0,156 0,172
2016. 0,079 0,106 0,130 0,150 0,165
2017. 0,086 0,113 0,136 0,154 0,169
2018. 0,090 0,118 0,141 0,160 0,174
2019. 0,089 0,115 0,137 0,154 0,168
2020. 0,087 0,112 0,135 0,153 0,167

* Bez Kosova i Metohije.
Izvor: prera¢unato na osnovu podataka Narodne banke Srbije u publikacijama Ukupna premija i raspored
premije drustava za osiguranje, za odgovarajuce godine

Kako su pokazali Baho i Salas, indeksi Hana-Kej (12) i (13) mogu se predstaviti
i preko generalizovanog indeksa entropije u vidu izraza (14) i (15)

1
- fa-
[1+a(a—1)GEI] 1 , >0; 1
N (14)

HKI =

HK] = expGEI
(15)

gde je GEl generalizovani indeks entropije, definisan izrazima (8) — (10), odnosno,
kao opsti slucaj

HKI(a) = 2CE@L vo s 0
N (16)
gde je @[GEl(a)] komponenta nejednakosti u (14) odnosno (15), koja je rastuca
funkcija opsteg indeksa entropije.
Iz (16) promena u koncentraciji moze se dekomponovati u dva dela®
AHKI(a) _ Ap[GEI(a)] AN

HKI(@)  @[GEI(a)] N (17)

3 0.Bajo &R. Salas, Inequality foundations of concentration measures: An application to the Hannah-Kay
indices, Spanish Economic Review, 2002, 4(4). Takohe: O. Bajo-Rubio & R. Salas, Decomposing Change in
Industry Concentration, The Empirical Economics Letters, 2004, 3(6)
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Izraz (16) omogucava kona¢no dekompoziciju promena u koncentraciji
koja je predstavljena u narednoj tabeli (Tabela 6). Kao $to se moze videti, promene u
vrednostima indeksa Hana-Kej objasnjene su navedenim ras¢lanjavanjem vise nego
uspesno: minimalan procenat objasnjenih relativnih promena je 87,5%. Naravno,
priblizno tacan izraz (17) doveo je u nekim slu¢ajevima do odstupanja navise, ali
se i ona krecu u prakti¢no minimalnim iznosima. Moze se primetiti i da se najvedi
deo promena u stepenu koncentracije objasnjava promenama u trzisnoj strukturi
(strukturi trzisnih udela), dok su promene stepena koncentracije i promene broja
kompanija divergentne.

U celini, moZzemo konstatovati da je dekomponovanjem indeksa Hana-Kej
po opisanom postupku ucinjen dalji korak u objasnjavanju faktora koji su doveli
do promena u koncentraciji u sektoru osiguranja u odnosu na nas prethodni rad u
kome je dekomponovanjem indeksa (5) prema izvedenoj formuli (7) pokazano da je
na promene stepena koncentracije u sektoru osiguranja u Srbiji u protekloj deceniji
uticala struktura rasporeda trzisnih udela, dok broj kompanija nije imao izrazeniji uticaj.

V. Zakljucak

Savremena ekonomska teorija smatra konkurenciju za neizostavan faktor
povecanja efikasnosti poslovanja, i to kako u realnom sektoru privrede tako i u
infrastrukturi, konkretno u finansijskom sektoru, a u okviru njega i u sektoru osigu-
ranja. Takav tretman dobija sve vise finansijski sektor i u radovima nasih istrazivaca,
u kojima se primenom standardnih, ali i novijih metoda analiziraju koncentracija i
konkurencija. Broj takvih istrazivanja, kao i primenjenih metodoloskih postupaka,
do sada je nesto vedi u bankovnom sektoru nego u sektoru osiguranja, ali sei tu
postepeno situacija menja.

U ovom radu analizirani su stepen i promene u koncentraciji, a zatim je izvrsena
dekompozicija stepena koncentracije u sektoru osiguranja u Srbiji u poslednjoj dece-
niji. Iskoris¢eni su, pored rezultata dobijeniih u prethodnom istrazivanju® primenom
standardnih koeficijenata, odnosno metoda (pre svega koeficijenta koncentracije i
Hirsman-Herfindalovog indeksa, ali i nekih drugacijih pristupa), i rezultati dobijeni
obracunavanjem indeksa Hana-Kej i generalizovanog indeksa entropije. S jedne
strane, ti rezultati ukazali su na (relativno) visok nivo koncentracije, i sugerisali da
postoji oligopolska trziSna struktura, pri tome struktura tipa,Cvrsti” oligopol. Tokom
posmatranog perioda nije doslo do znacajnijih promena u stepenu koncentracije (i
konkurencije), ali se zapaza odredena fluktuacija obrac¢unatih pokazatelja.

3 R. M. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja
u Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021 Beograd: Univerzitet u
Beogradu, Matematicki fakultet, 2021, str. 93-98.
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U drugom delu rada izvrena je dekompozicija indeksa Hana-Kej. Treba
naglasiti da je tokom protekle decenije broj osiguravajucih drustava znatno opadao
(sa23 u 2011, 0dnosno 24 u 2012.i 2013, do 16 u poslednje tri godine), Sto se po
definiciji ne bi moglo smatrati pozitivnim pokazateljem kada je u pitanju konku-
rencija. Medutim, dekomponovanjem vrednosti indeksa Hana-Kej, prema poznatoj
izvedenoj formuli ovog pokazatelja na komponente nejednakosti i broja kompanija,
pokazalo se da promene broja kompanija nisu imale znacajnijeg uticaj na stepen
koncentracije, ve¢ da je na njegovu veli¢inu primarno uticala struktura, tj. raspored
trzisnih udela aktivnih kompanija. Zbog toga i isticemo da relativno znacajno sma-
njenje broja osiguravajucih drustava nije kao rezultat imalo (znacajnije) povecanje
stepena koncentracije u ovom sektoru.

Najzad, s obzirom na relativno mali broj istrazivanja koncentracije i kon-
kurencije u sektoru osiguranja u nasim uslovima, neophodno je preporuciti dalja
istrazivanja, naravno uz pozeljnu primenu i drugih pristupa.
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I. Introduction

During a past few decades, the interest in the analysis of the development
of competition has grown tremendously, not only in the so-called real sector of the
economy. In modern economic considerations, the attitude towards competition
is almost unique: it is deemed a factor that ensures the efficiency of the market
economy. Moreover, the concept of competition has acquired a status of a universal
model, applicable not only in economics but also in sociology, anthropology, game
theory and many other disciplines.

During almost two centuries of tradition?, many aspects and characteristics
of competition have been explored. Nevertheless, the theoretical thought has still
not managed to build a unique and generally accepted definition of competition.
Consequently, many other aspects, phenomena and facts related to competition
have not been resolved satisfactorily. One of such issues is the measurement of
competition, as one of the central points of the entire theory, which is of a special
importance in the practical application of results (for example, in the implementation
of antitrust policy and/or the competition protection policy).

The lack of satisfactory and/or generally accepted answer to the above
question usually results in the application of relative assessments on a non-quan-
titative scale - such as strong, moderate, weak competition and the like - the basis
for assessments of this type being expert assessments, sociological surveys or in
a somewhat stricter approach, the results and/or consequences of competition.
Such results include a number of market participants (companies), their revenues
(incomes) and profits i.e. acquired assets and capital. Based on such data, the shares
achieved precisely in the process of competition of market participants are stated
in adequate sizes.

Directly related to the above is the identification and (possible) quantification
of factors that lead to changes in the degree of concentration, both in general and in
individual markets. This degree of concentration is considered to be directly related
to monopoly power within the structure-conduct-performance (SCP) paradigm.?The
theoretical and empirical work has pointed to a number of such factors, like barriers
to market entry (legal, economic and/or technological, etc.) that must be taken into

2 A. Smith is considered to be the founder of competition theory, although other economists and phi-
losophers before him dealt with similar problems. We have in mind, first of all, mercantilists (T. Mann,
A. Moncretien, V. Stafford, etc.), who paid significant attention to restricting the competition of foreign
goods producers through state protectionism.

3 The SCP paradigm represents one of the areas in competition theory that is causing a lot of controver-
sy. For a review of the literature on this issue, see for example V. Njegomir et al., Liberalization, Market
Concentration and Performance in the Non-Life Insurance Industry of Ex-Yugoslavia, Ekonomska misao
ipraksa, 2011, 20 (1).
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account in more complex market analyses.* All this applies not only to the real sector,
but to the financial as well, to which greater attention has been dedicated recently,
among other things in the field of competition, i.e. the competition protection policy.

The next research is dedicated to the problems of concentration in the insurance
sector in Serbia (excluding Kosovo and Metohija). It is divided into two parts. The first
part quantifies the level of concentration in the insurance sector in Serbia (excluding
Kosovo and Metohija) in the last decade (2011-2020), using a few relevant indicators
that shed light on several aspects of this market characteristic. In the second part,
a demarcation is made between the influence of two factors whose changes affect
the changes and dynamics of concentration: market structure (i.e. the changes in the
composition of market shares) and the number of insurance companies. We have set
the foundation for the research in the previous papers, where we have calculated a few
different concentration measures in this sector,® and provided for the decomposition of
the factors of their changes based on the Hirschman-Herfindahl index, one of the most
commonly used indicators of concentration.® In this paper, the previous findings have
been generalized and completed, and the decompensation has been provided of the
indicators of concentration based on the Hannah-Kay concentration index and/or the
general class index, of which the Hirschman-Herfindahl index is just one special case.

Il. Methodological Notes

The starting point of one of the most frequently used approaches in assessing
the degree of competition in the market are the achieved shares of market participants,
based on which the competition distribution among market players is defined. The
basis of this approach is simple reasoning: the lower the concentration of shares, the
less power (authority) of individual market participants and the greater opportunity for
competition development. Such a connection can be presented in a simple linear model

L=1-C (M
Showing the inverse relation amongst the competition (L) and concentration

(C). The assumption about the linear character of the relationship (1) is extremely
simplified, and, in its essence, probably not completely correct, since some research

* In the overall and (up to now) the only study of its kind in modern Serbia (i.e. the then Yugoslavia), a
special attention was dedicated to the barrier analysis itself. See: B. Begovic et al., Antimonopolska politika
u SR Jugoslaviji, Belgrade: Center for Liberal-Democratic Studies, 2002.

® R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja u
Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Belgrade: University of
Belgrade, Faculty of Mathematics, 2021, p. 93-98.

5 R. Bukvi¢, Dekompozicija promena u koncentraciji u sektoru osiguranja u Srbiji 2011-2020: uticaj pro-
mena u strukturi trzista i broju drustava za osiguranje, Ekonomski vidici, 2022, 27(1-2), p. 35-52.
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has shown that this relationship is different.” Loncar and co-authors,® contributed to
the examination of this connection in our literature, analysing the banking markets of
Serbia, Croatia, Romania and the Czech Republic. Consideration of this relationship
is not relevant for the purposes of our research.

The level, i.e. the degree of concentration Cin (1) is assessed through the
share of individual market participants

Where N means a number of participants on the market or a part of the
market (branch, for example), Qi is the scope of production (physical or monetary, or
some other scope - total property i.e. assets, equity, number of employees) of the i-th
market participant. Figure 1 shows the ordered sequence (in descending value, i.e. s,
>s.) of the share of s, firms in the market in the general case, i.e. when those values
are unequal (when firms are not of equal strength). The curve (broken line) formed
by the shares, presented on the vertical axis is concave to the horizontal axis and its
specific shape depends on the share of individual companies, i.e. on the market struc-
ture. Note that the slope of this curved line changes from one point (from one firm) to
another but remains negative (more precisely, non-positive) along the entire curve.

Figure 1. Declining market shares of Serbian insurance companies (excluding
Kosovo and Metohija) in 2020 based on insurance premium total
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7 . ®. Bopobbés u C. I. CBeTyHbKOB. HOBbIV MOAXOA K OLleHKe YPOBHA KOHKypeHuun, CospemeHHas
KOHKypeHyus, 2016, 10(6)

8 Loncar et al,, Interplay Between Market Concentration and Competitive Dynamics in the Banking Sector:
Evidence from Serbia, Croatia, Romania and the Czech Republic, Ekonomika preduzecéa, 2016, 64(5-6).
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If the shares are arranged in descending order, as in Figure 1 (which is a
usual procedure), accumulation of shares is triggered so as to assess the degree of
concentration, obtaining a growing curved (broken) line, convex to the horizontal
axis, with a positive slope along its entire length, but with a value decreasing with
distance from the coordinate origin (Figure 2).° The values of the degree of concen-
tration (1), determined by the accumulation of individual shares, will range from 1
(when there is only one participant in the market, so the entire production, sales, etc.
and market power is concentrated with it) and 1/N, when there are N participants in
the market, who are all equally strong. When N is large enough, the concentration
approaches zero (C=1/N,C— 0 when N—o0).

A number of methods and indicators have been developed and used to assess
the degree of concentration. At the beginning, two, somewhat inverse indicators,
were most often used: the number of companies that cover a particular percentage
(usually 80%) of the observed size (sales, revenues, assets, etc.)

Where m* is the requested number of companies, and the aggregate share
of a few major companies in the market

CRn = Z}‘zlsj’ @

Whereat, in the case of the latter, 4 was most often taken as n in empirical
analyses, although for such, or some other choice, as a rule, no explanation was
given.'® Regardless of how many participants (shares) are taken into account in the
calculation of the coefficient (4), it is obvious that this indicator (as a simple sum
of the shares of the first n, i.e. the largest, market participants) focuses on what is
commonly called market “core”, while neglecting its “periphery” where the boundary
between these two parts of the market is not clearly defined.

9 This curve is known as the “concentration curve”from the 1940’s studies by the Federal Trade Commission.
% In fact, number 4 is most often uncritically taken, patterned on the example of the monograph of
the Provisional National Economic Committee (TNEC), in which, however, this number was selected for
practical reasons, without theoretical explanations. See: M. A. Adelman, The Measurement of Industrial
Concentration, The Review of Economics and Statistics, 1951, 33 (4).
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Figure 2. Cumulative shares: regulated sequence of shares of Serbian
insurance companies (excluding Kosovo and Metohija) in 2020 based
on the insurance premium total
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Of the above indicators (3) and (4), the latter, known simply as the concen-
tration coefficient (CRn), has remained in practical application. It has gained the
greatest popularity over time, together with the Hirschman-Herfindahl coefficient
(HH),"" and has been most often used concentration indicator to this day."

Unlike the CRn concentration coefficient, the Hirschman-Herfindahl coeffi-
cient is determined by taking into account the market share of all market participants.
Since the sum of the shares of all participants by definition equals one, the squares
of the corresponding shares are taken in the modelling of this coefficient

— N 2
HH = Yj=1 5 (5)

which actually means that the market shares of the participants are weighted by
the shares themselves.

" This coefficient can often be found in literature under the name Herfindahl coefficient (index), altho-
ugh the primacy certainly belongs to Albert Hirschman, who used it in 1945, whereas Orris Herfindahl
used it only in 1950. This is certainly one of the most famous examples of the so-called Stigler’s law (or
Stigler's law of eponymy, according to the paper of the same title from 1980), according to which “no
scientific discovery is named after its inventor”. Stigler himself believed that this law was discovered by
Robert Merton (who called it the Matthew effect), so the law itself is also applicable to its formal author!
12 Such estimates characterize the history of research in our local environment as well, where, from its
very beginning in the late 1950s until the end of the existence of SFR Yugoslavia, exclusively the CRn
concentration index was used to make an analysis. See: R. Bukvi¢, IstraZivanja trzisnih struktura u privredi
druge Jugoslavije, Ekonomika, 1999, 35 (1-2). The Hirschman-Herfindahl coefficient was first applied in the
study of Begovic et al., Antimonopolska politika u SR Jugoslaviji, Belgrade: Center for Liberal-Democratic
Studies, 2002.
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The concentration coefficient (4) is calculated simply and requires only a
few pieces information. However, it has serious shortcomings (among other things,
it can have the same value for a different distribution of shares within the “core”),
which significantly limit its usability. It is often pointed out that the coefficient (5)
does not have such shortcomings, which allegedly makes it much more acceptable.
However, since its values fluctuate in the interval

<HH<1

z|r

(6)

it ensues that its minimum value depends on the number of market participants,
so that the interpretation of the coefficient (5) is made significantly more difficult.
This, of course, applies all the more to the coefficient (4). On the other hand, it is
obvious that the HH coefficient attaches greater importance to participants with a
larger share (the weight of each share, as already pointed out, is actually the share
itself). However, of utmost importance is that the HH does not provide for a clear
link between the distribution of shares and the degree of concentration, so it can
have the same value for different market share configurations.

In the practical implementation of the competition protection policy, when
applying both of these indices (4) and (5), there are also problems of identifying types
(forms) of competition based on their established values. They are (in practice, not
in theory) resolved by arbitrary setting of limits (for example, in the Hirschman-Her-
findahl coefficient, the usual limits were 0.10 and 0.18 for three types of markets:
non-concentrated, moderately concentrated and highly concentrated markets'),
in order to define the type of competition in the given market based on the value
of the coefficient (5), in the relevant segment.

In this paper, we will first focus on the mentioned coefficients and the
results obtained by their application, primarily the HH coefficient. We presented
a more detailed overview of other coefficients and results in a recent announce-
ment,”, including different approaches to the logic of aggregating market shares
into one issue, followed by some other, less popular and used coefficients (Giniyey,

3 . A. Cmapargos 1 B. H. Cugopeiiko, IHAeKCbl pbIHOYHOM KOHLEHTpaLun: HeoaHO3HauYHas
nHopMaTUBHOCTL, KoHYyenm, 2015, 9.

' This division was established in the United States, in the 1997 Guide to Horizontal Mergers, to be
replaced by the 0.15 and 0.25 limits in 2010, see Horizontal Merger Guidelines (1997) and Horizontal
Merger Guidelines (2019). In other countries where the Hirschman-Herfindahl index is used for these
purposes, different limits can be found, but they are certainly arbitrary.

> R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja u
Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Belgrade: University of
Belgrade, Faculty of Mathematics, 2021, p. 93-98
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Rosenbluthov, Taidman-Hollow, etc.). The reason for this reduction lies in the desire
to determine the factors that led to changes in the degree of concentration based
on the results obtained in the previous paper, i.e. to differentiate the impact of
changes in the number of insurance companies and market distribution among
them on the concentration.

Namely, as has been pointed out many times'® and can be confirmed by
elementary transformations of the coefficient (5), the Hirschman-Herfindahl coeffi-
cient can be represented by the following formula:

HH = No2 + 1
N ?)

Where 0’ is a variance of market shares s and N is the number of companies
in the market. This fact has two contradictory consequences. On the one hand, it turns
out that this leads to ambiguities in the interpretation of the value of the coefficient,
which should not be ignored' The second consequence relates to the fact that ex-
pression (7) provides for an opportunity to differentiate between the impact of the
market share variance (i.e. changes in market structure) and the number of market
participants on the changes in the degree of concentration®. The last circumstance
was used for the research the results of which are presented in our previous paper'
so that, in this paper, we expand the research by applying a different procedure.

I1l. Concentration in Serbian Insurance Sector 2011-2020

The insurance market in Serbia has undergone relatively significant changes
in the past decade, which primarily reflect in the number of insurance companies.®
It ranged between 27 (in 2011), i.e. 28 (in 2012 and 2013) and 20 (in the last three

e C.b. ABgawesa v H. M. Po3aHoBa, Teopus opeaHu3ayuu ompacsessix pbiHkos, Moscow: M3aatenbcTeo
Maructp, 1998; U. A. Cmapargos v B. H. Cngopeiko, IHaeKcbl pbIHOYHOM KOHLIEHTPaLK: HEOAHO3HaYHasA
nHopMaTUBHOCTL, KoHYyenm, 2015, 9.

7" According to the hypothetical example given by Cmapargos and Cupopeliko (MHaeKcbl pbIHOYHOW
KOHLIeHTpaLun: HeoAHO3HauYHasA MHPOPMaTUBHOCTL, KoHyenm, 2015, 9), even in the case of eqaul com-
petencies (market shares) of all participants in the market, the coefficient value HH shall be 0.2 for five
market players and 0. 1 for 10 players. In the first case, so, according to the above mentioned limits, market
would be classified as highly concentrated and in the second - non-concentrated!

'8 C.b. ABgawesa v H. M. Po3aHoBa. Teopus opeaHu3ayuu ompacsessix pbiHkos, Moscow: M3aatenbcTeo
Maructp, 1998.

' R. Bukvi¢, Dekompozicija promena u koncentraciji u sektoru osiguranja u Srbiji 2011-2020: uticaj
promena u strukturi trzista i broju drustava za osiguranje, Ekonomski vidici, 2022, 27(1-2).

2 The insurance sector is observed without data for Kosovo and Metohija, which are not available in the
data of the National Bank of Serbia.
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years), with a clear tendency to decrease, which is more than significant in percent-
age terms. Among these companies, four deal exclusively with reinsurance. In the
following analyses, we focused on insurance companies, according to the data of
the National Bank of Serbia, presented in the reports on total premium and premi-
um allocation of insurance companies for the observed years, as was the case in our
previous researches.”!

Due to the specifics of competition in this sector, as we have already pointed
out in the previous works, it is inadequate to use the earned income as a criterion,
as is usual in the real sector (with physical volume of production which has no
counterpart here), so that it is necessary to first select a variable according to which
the concentration and competition will be determined. According to the current
regulations (Law on Protection of Competition, Art. 7), the total premium for all lines
of insurance applies to assess the degree of concentration in this sector.?> On this
occasion, we also opted for this variable, although for certain purposes, of course, it
would be desirable to use other variables as well (total non-life insurance premium
and total life insurance premium), as was, for example, done by Maja Dimi¢.? Total
premium was applied by other authors as well. For example Maksimovi¢ and Kosti¢.**

Table 1. Values of concentration index CR3, CR4, CR5 and CR8 and
Hirschman-Herfindahl index in Serbian insurance sector* 2011-2020

Year | CR3 | CR4 | CR5 | CR8 | HH Year CR3 |CR4 | CR5 | CR8 | HH

2011 63.1 | 72.1 | 77.4 | 88.6 | 1551 2016 595 |70.2 | 749 | 86.2 | 1496

2012 | 624|716 | 77.3 | 87.5| 1596 2017 598 | 715|772 | 886 | 1543

2013 | 598|703 | 75.8 | 85.6 | 1495 2018 61.0 | 72,6 | 784 | 89.7 | 1597

2014 | 60.6 | 70.8 | 76.5 | 87.7 | 1495 2019 59.7 | 714|778 | 89.3 | 1545

2015 | 612|709 | 76.1 | 87.5 | 1558 2020 59.1 | 710|776 | 88.7 | 1526

*Without Kosovo and Metohija.
Source: calculated on the basis of data from the National Bank of Serbia in the publications of Total pre-
mium and premium allocation of insurance companies, for the respective years

21 R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja u
Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Belgrade: University of
Belgrade, Faculty of Mathematics, 2021, p. 93-98.

22 Other arguments for using this variable are given in: M. Kosti¢, Analysis of supply concentration in the
insurance sector of Serbia, Industrija, 2009, 37(2).

2 M. Dimic. Analiza nivoa koncentracije u bankarskom sektoru i u sektoru osiguranja u zemljama centralne
iisto¢ne Evrope, doctoral dissertation, Belgrade: Singidunum University, 2015.

24 Lj. Maksimovi¢ and M. Kosti¢. Limitations in the Application of Concentration Indicators, Ekonomika
preduzeca, 2012, 60(3-4); M. Kosti¢ et al., The limitations of competition in the insurance markets of
Slovenia, Croatia and Serbia, Economic Research - Ekonomska IstraZivanja, 2016, 29(1).
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In this part of the paper, we will point out at some of the relevant results, only
one of which we presented in a previous paper.?> We will keep the focus mainly on
the mentioned indices - the concentration coefficient and the Hirschman-Herfindahl
coefficient, but they will be supplemented by other indicators. Table 1 shows the
values of the CRn concentration index in four variants and the Hirschman-Herfindahl
index in the observed ten-year period. All values are given in percentages, so the
shares (2) are multiplied by 100. This of course changes nothing when it comes to
obtained results and their construing.

The presented indices indicate a (relatively) high level of concentration, regard-
less of the fact that the already highlighted problem of determining the boundaries
between low, medium and high concentration (or any other classification) does not
actually allow the precise determination of this level. The values of the CR3 index are,
with minor oscillations, around 60%, the CR4 concentration indices cover just over
70% of the total premium, and CR5 over 3, so it can be considered the commonly
called “the core” lies within these limits. This will be confirmed by the results from
Table 4, obtained by another methodological procedure. Within such a specific core,
two companies stand out, with shares in 2020 of 27% and 20%, respectively. On the
other hand, in full accordance with this, it is obvious that the CR8 index has low in-
formative value for our needs (practically, in all years, close to 90), which we normally
expect, given the relatively small number of participants (insurance companies) and
significant market shares of the leaders (see Figure 1). What can still be noticed and
should be underlined is the fact that, in the entire observed period, there is no clear
tendency in the fluctuations of the values of these coefficients.

The values of the Hirschman-Herfindahl index provide a somewhat different
picture. If we accept the value of this index of 1800 as the border between moderate
and highly concentrated market, the market in the Serbian insurance sector in the
past decade would be classified as moderately concentrated. This is, obviously, to
some extent contrary to the impression given by the values of the CRn index.?® Based
on that, the idea arises that the use of one indicator (index) is insufficient for market
classification, but it is necessary to combine several data. Thus, for example, in the
antitrust practice of the Federal Antimonopoly Service in Russia, two indicators are
used in parallel, namely the CR3 and HX indices (see Table 2). As can be seen, the
boundaries set there would allow for an unambiguous classification of our insurance
market as moderately concentrated.

2 R.Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja u
Srbiji, XLVIIl International Symposium on Operational Research, SYM-OP-IS 2021, Belgrade: University of
Belgrade, Faculty of Mathematics, 2021, p. 93-98.

% |t should be emphasized that the values of the Hirschman-Herfindahl index presented here are signifi-
cantly lower than in the years preceding the analyzed period (over 2,000 in 2006, 2007 and 2008, slightly
above 1,800 in 2009 and above 1,600 in 2010), which is not included in time within the framework of our
analysis. Author’s recalculation based on the same source of the National Bank of Serbia.
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Table 2. Market classification by level of concentration in the Russian Federation

Market classification Value'of the CR3 Value of the'Hirschman-Her-
index findal index (HH)

Low concentrated market CR3<45 HH<1000

Moderately concentrated market 45<CR3<70 1000<HH<2000

High concentrated market CR3>70 HH>2000

Source: ®efiepanbHas aHTUMOHOMONbHaA cnyx6a, 06 yTBepxaeHUn Nopagka NpoBeaeHNa aHanmsa
COCTOAHMA KOHKYPEHLMN Ha TOBaPHOM PbIHKe (C M3MeHeHnAMM Ha 20 niona 2016 roga) ot 28 anpens
2010 roga H 220, 2016

For the purposes of the analysis in the next section, it will be necessary to
calculate the values of the generalized entropy index?

1 S
GEl = —— LG -], vazo1

GEl =3, n(S/s,), a=0

GEl =~YV [(Sl/s)ln(sl/s)] a=1 (10)

which will, obviously, take different values for different figures of the parameter
a. In this case, higher values of the parameter give greater importance (weight) to
higher value of the variable, and vice versa. Later in the text, we decided on five
characteristic values of this parameter (0.5; 1; 1.5; 2; 2.5).

Table 3. Generalized entropy index, variance of market shares and number
of companies in Serbian insurance sector * 2011-2020

Value of the generalized entropy index Variance | Number
Year a of market | of compa-
0.5 1 1.5 2 2.5 | shares —
2011 1.012 0.930 1.024 1.284 1.786 48.543 23
2012 0.984 0.952 1.085 1.415 2.062 49.119 24
2013 0.910 0.890 1.009 1.294 1.843 44.942 24
2014 0.850 0.805 0.878 1.070 1.430 48.535 21
2015 0.825 0.783 0.860 1.058 1.428 52.907 20

27 F. A. Cowell, Measuring Inequality: techniques for the social sciences, New York: Wiley, 1977.
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Value of the generalized entropy index Variance | Number
Year a of market | of compa-
0.5 1 15 2 a5 | S ] IS
2016 0.731 0.699 0.763 0.921 1.209 51.010 19
2017 0.693 0.651 0.693 0.812 1.029 56.169 17
2018 0.671 0.632 0.670 0.778 0.976 60.776 16
2019 0.644 0.606 0.639 0.736 0.912 57.481 16
2020 0.606 0.585 0.623 0.721 0.896 56.316 16

* Without Kosovo and Metohija.
Source: calculated on the basis of data of the National Bank of Serbia in the publications of Total premium
and premium allocation of insurance companies, for respective years

As presented in the Table 3, the index value tendencies for all selected values
of the parameter a show a clear downward trend, indicating a reduction in inequality
in the market shares distribution. Reducing the value of the index by almost half
from the beginning of 2011 is very indicative, regardless of the fact that the values
in 2020 are still quite far from the theoretical minimum (= 0), as would be the case
if all market participants were fully equal.

On the other hand, the values of the coefficients in the Table 1 indicate the
possibility of the existence of an oligopolistic structure, with grouping high market
shares within smaller groups of companies. In order to verify this assumption, we
will apply a different methodological procedure, as is usual in the practice of the
relevant body in the European Union. This is the Linda index (more precisely, the index
system), named after its author, Remo Linda, an associate of the EU Commission in
Brussels.®® The general formula for the calculation of these indexes

1 m—1m—i CRi
Il = =S 2i=1 T Crm—cri
m(m-1) i CRm—CRI (1)

has been developed and gives a separate expression for any one m value. Linda
indexes are intended precisely to check the existence of oligopolistic structures,
using no a priori, i.e. arbitrarily established limits. Instead, the values of the index
themselves indicate whether or not there is an oligopoly in a given market. In the
case of a market of perfect (full) competition, the values of this index are constantly
declining (ILm + 1> ILm for all m). If such pattern is breached, this is a signal that
there is an oligopoly on the given market. According to theoretical considerations,
it can be solid (3 to 5) or loose (7 to 8 companies).

% R.Linda, Methodology of concentration analysis applied to the study of industries and markets,
Commission of the European Communities, Brussels, 1976.
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As can be seen in the Table 4, the values of the Linda index show the existence
of a tight oligopoly, practically in all years of the observed period, regardless of particular
variations over the years. Many of these values, namely, are interrupted in most cas-
es in the fifth index (IL5> IL4), in some years even earlier, which leads to the above
conclusion, where the oligopoly has in most years been formed by four companies,
while in the two years (2015 and 2016) the structure has been approaching duopoly.

Table 4. Values of Linda index in Serbian insurance sector * 2011-2020.
IL 2011 2012 2013 2014 2015 |2016 |2017 |2018 |2019 |2020
IL2 0.7089 | 0.7272 1 0.7011 | 0.5840 | 0.5759 | 0.5772 | 0.6302 | 0.6434 | 0.6150 | 0.6723
IL3 0.4703 | 0.5966 | 0.5828 | 0.5240 | 0.6102 | 0.5977 | 0.6107 | 0.6175 | 0.6042 | 0.6056
IL4 0.4911 | 0.5403 | 0.4840 | 0.4692 0.4620 |1 0.4718 | 0.4586 | 0.4548
IL5 0.5488 | 0.5189 | 0.4997 0.5009 | 0.5066 | 0.4736 | 0.4661
* Without Kosovo and Metohija.

Source: calculated on the basis of data of the National Bank of Serbia in the publications of Total premium
and premium allocation of insurance companies, for respective years

By applying the method of breaking down into cores, as a new procedure,”
the first, basic core comprised two leading companies.® As can be seen, this procedure
gives even stricter results, setting out only two companies; which is a particularly
striking result in recent years, when, according to the results referred to under the
Table 2, a solid oligopolistic structure consisting of four companies was established.

IV. Decomposition of Factors of Change in Concentration

As pointed out below, we are dealing with the problems of decomposition
of changes in concentration during the observed period. First, the necessary the-
oretical and methodological notes will be given, followed by an empirical analysis
that will show the appropriate influence of two relevant components (factors) -
namely the market structure and number of market participants - on concentration
changes. In the theoretical domain, we will rely on the works of Hannah and Kay
and Encaoua and Jacquemin.®' The starting point for the following considerations

2 See, for example: N. A. Cmapargos u E. V. HectepoBa, CTpyKTypa pOCCUNCKOro CTPAaxoBOTro PbiHKa 1
KOHKYpeHUMA Ha HéM, KoHuenm, 2015, 4.

30 R. Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora osiguranja
u Srbiji, XLVIll International Symposium on Operational Research, SYM-OP-IS 2021, Belgrade: University of
Belgrade, Faculty of Mathematics, 2021, p. 93-98.

31 L. Hannah &J. A. Kay, Concentration in Modern Industry. Theory, measurement and the U. K. experience,
London - Basingstoke: The Macmillan Press Ltd., 1977; D. Encaoua and A. Jacquemin, Degree of Mono-
poly, Indices of Concentration and Threat of Entry, International Economic Review, 1980, 21(1), 87-105.
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is, on the one hand, the fact that the HH index can be decomposed into two parts,
as already pointed out and presented by expression (7), and on the other hand, the
fact that the HH index is actually a special case of general class concentration index
(Hannah-Kay indexes).

In our previous paper®, we started from expression (7) and analysed the
dynamics (rates) of changes in the HH index and its corresponding components:
the structure of market shares and the number of insurance companies. The results
showed that the directions of changes in the value of the coefficients HH and the
variance of market shares coincide throughout the entire period, without excep-
tions, while, on the other hand, such dependence cannot be established between
the changes in the number of insurance companies and this coefficient. Based on
this fact, it could be concluded that the direction of the Hirschman-Herfindahl co-
efficient was mainly caused by changes in the market structure, i.e. that changes in
the number of insurance companies did not unambiguously affect changes in the
value of the concentration coefficient. This finding was confirmed by the correlation
coefficients: the correlation between the value of the HH index and the variance
of market shares in the observed ten-year period was 0.476, whereas between the
value of the HH index and the number of companies -0.110. Although the sample
(i.e. the series) is small, it can be deemed that these results are very illustrative and
confirm the above statement.

Having in mind the mentioned divergent tendencies (negative correlation)
of the number of firms and the value of the concentration index, an attempt to
quantify both components of changes in the HH index and determine the degree
of explanation of the changes thereof, analogous to the procedure applied by Bajo
& R. Salas 3 concentration for the economic activities of Spain, could not give fully
satisfactory results. In this paper, we have therefore partially modified the approach,
opting for the decomposition procedure based on the Hannah-Kay index.

The general class of the Hannah-Kay concentration index can be represented,
starting from the expression for the equivalent number, 3 in the form (9) and (10).

1
HKI:(Zﬁ\Izle{)a—l, a>0 a+*1 (12)

32 R. Bukvi¢, Dekompozicija promena u koncentraciji u sektoru osiguranja u Srbiji 2011-2020: uticaj
promena u strukturi trzista i broju drustava za osiguranje, Ekonomski vidici, 2022, 27(1-2).

3 0.Bajo &R. Salas, Inequality foundations of concentration measures: An application to the Hannah-Kay
indices, Spanish Economic Review, 2002, 4(4). Also: O. Bajo-Rubio & R. Salas, Decomposing Change in
Industry Concentration, The Empirical Economics Letters, 2004, 3(6).

3 L. Hannah &J. A. Kay, Concentration in Modern Industry. Theory, measurement and the U. K. experience,
London - Basingstoke: The Macmillan Press Ltd., 1977, pp. 55.
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HKI = exp[s;lns;], a=1 (13)

where a may take various positive values. From (12) one can easily see that, for a=2,
the Hannah-Kay index is turned into the well-known Hirschman-Herfindahl index (5).

Hannah-Kay indices are calculated and presented in Table 5, for the same
values of the parameter a as in Table 2. Of course, higher values of the parameter lead
to higher values of market shares as well, and these form the basis for calculation
of the coefficients. As can be seen in the table, there are no clear index tendencies,
so nothing can be concluded about the concentration fluctuations in the observed
period.

Table 5. Values of the Hannah-Kay index in the Serbian insurance sector*

2011-2020
A

Year 0.5 1 1.5 2 2.5

2011 0.078 0110 0.136 0.155 0.169
2012 0.073 0.108 0.137 0.160 0177
2013 0.070 0.101 0.129 0.150 0.165
2014 0.077 0.107 0.131 0.150 0.164
2015 0.079 0.109 0.135 0.156 0172
2016 0.079 0.106 0.130 0.150 0.165
2017 0.086 0113 0.136 0.154 0.169
2018 0.090 0.118 0.141 0.160 0174
2019 0.089 0115 0.137 0.154 0.168
2020 0.087 0112 0.135 0.153 0.167

* Without Kosovo and Metohija.
Source: calculated on the basis of data of the National Bank of Serbia in the publications of Total premium
and premium allocation of insurance companies, for respective years

As Bajo and Salas have shown, the Hannah-Kay indexes (12) and (13) may
also be presented through a generalized index of entropy in the form of expressions
(14) and (15).

HK] = [1+a(a—1)GEI /a-1

, a>0;a+1
N (14)

HK] = expGEI
(15)
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where GEl is a generalized entropy index, defined by expressions (8) — (10), i.e. as a
general case

HKI(a) = 2E@] vo s 0
N (16)

where @[GEl(a)] is a component of inequality in (14) and/or (15), which is a growing
function of a general entropy index.
From (16), the change in concentration can be decomposed in two parts*

AHKI(a) _ A@[GEI(a)] AN

HKI(@)  @[GEI(@)] N (17)

3 0.Bajo &R. Salas, Inequality foundations of concentration measures: An application to the Hannah-Kay
indices, Spanish Economic Review, 2002, 4(4). Also: O. Bajo-Rubio & R. Salas, Decomposing Change in
Industry Concentration, The Empirical Economics Letters, 2004, 3(6)
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The expression (16) allows for the final decomposition of changes in con-
centration presented in the following table (Table 6). As can be seen, the changes in
the values of the Hannah-Kay index were more than successfully explained by the
above analysis: the minimum percentage of explained relative changes amounts
to 87.5%. Of course, the approximately correct expression (17) led in some cases to
deviations upwards, but they also range within practically minimal amounts. It can
be noticed that most of the changes in the degree of concentration are explained
by changes in the market structure (structure of market shares), while changes in
the degree of concentration and changes in the number of companies are divergent.

On the whole, we can state that the decomposition of the Hannah-Kay index
according to the described procedure is a further step in explaining the factors that
led to changes in concentration in the insurance sector compared to our previous
paper in which the decomposition of the index (5) as per the developed formula
(7) showed that changes in the degree of concentration in the insurance sector in
Serbia in the past decade were affected by the structure of the distribution of market
shares, while a number of companies sustained no significant impact.

V. Conclusion

Modern economic theory considers competition an indispensable factor in
increasing business efficiency, both in the real sector of the economy and in infra-
structure, in particular in the financial sector, and within it, in the insurance sector. The
financial sector is more and more treated as such in the papers of local researchers,
where the concentration and competition are analysed by both standard and more
recent methods. A number of such researches, as well as the applied methodological
procedures the banking sector, by now exceeds the one of the insurance sector. This
situation, nevertheless, is gradually changing.

In this paper, we analysed the degree and changes in concentration and
decompensated the degree of concentration in the insurance sector in Serbia in the
last decade. In addition to the results obtained in the previous research®® by applying
the standard coefficients, i.e. methods (primarily the concentration coefficient and the
Hirschman-Herfindahl index, but also some other approaches), we used the results ob-
tained by calculating the Hannah-Kay index and the generalized entropy index. On the
one hand, these results indicated a (relatively) high level of concentration and suggested
that there was an oligopolistic market structure, with a“solid” oligopoly structure. During
the period observed, significant changes occurred in the degree of concentration (and
competition), but there is a certain fluctuation of the calculated indicators.

3 R. M. Bukvi¢, Bukvi¢, Novi pristupi ocenjivanju stepena koncentracije i konkurencije: primer sektora
osiguranja u Srbiji, XLVIII International Symposium on Operational Research, SYM-OP-IS 2021, Belgrade:
University of Belgrade, Faculty of Mathematics, 2021, p. 93-98.
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In the second part of the paper, the Hannah-Kay index was decomposed.
It should be underlined that during the past decade, a number of insurance com-
panies decreased significantly (from 23 in 2011, and/or 24 in 2012 and 2013, to
16 in the last three years), which by definition could not be considered a positive
indicator when it comes to competition. However, by decomposing the value of the
Hannah-Kay index, according to the well-known derived formula of this indicator
on the components of inequality and the number of companies, the changes in the
number of companies revealed not to have any significant impact on the degree
of concentration, but its value was mostly affected by the distribution of market
shares of active companies. Therefore, we emphasize that the relatively significant
reduction in the number of insurance companies did not result in a (significant)
increased degree of concentration in this sector.

Finally, given the relatively small number of studies of concentration
and competition in the insurance sector in local environment, it is necessary to
recommend further research and recommend, of course, the application of other
approaches as well.
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l. Uvod

Oporezivanje osiguravajucih drustava ima odredene specifi¢cnosti u odnosu
na oporezivanje preduzeca iz realnog sektora. Verovatno najznacajnija specificnost
odnosi se na porez na premije nezivotnih osiguranja, koji se u Republici Srbiji (RS)
placa po stopi od 5%. Takode, usluge osiguranja i reosiguranja u RS oslobodene su
poreza na dodatu vrednost. Ipak, poput preduzeca iz realnog sektora, osiguravajuca
drustva su duzna da podnesu poreski bilans i poresku prijavu za porez na dobitak,
nezavisno od toga da li su poslovala s dobitkom ili gubitkom.

Dobitak pre oporezivanja utvrden u bilansu uspeha obi¢no se razlikuje od
oporezivog dobitka utvrdenog u poreskom bilansu. Ta razlika predstavlja posledicu
razlicitih propisa koji se koriste za utvrdivanje dobitka pre oporezivanja i oporezivog
dobitka.? Dobitak pre oporezivanja utvrduje se prema ra¢unovodstvenim standar-
dima, dok se oporezivi dobitak utvrduje prema poreskim zakonima. Privremene
razlike izmedu dobitka pre oporezivanja i oporezivog dobitka dovode do pojave
odloZenog poreza na dobitak.

OdlozZeni porez na dobitak moze biti od izuzetnog znacaja u osiguravaju-
¢im drustvima. Na primer, odloZeni porez Cesto je predmet interesovanja revizora,
odnosno uzrok modifikovanog revizorskog misljenja.> Medutim, odlozZeni porez na
dobitak ¢esto se smatra kontroverznim pitanjem,* koje je tesko primeniti u praksi.
Takode, i dalje postoje brojni problemi i dileme u vezi s primenom koncepta odlo-
Zenog poreza.®

U poslednjih deset godina u RS belezi se smanjenje broja osiguravajucih
drustava i povecanje broja drustava u stranom vlasnistvu. Takode, finansijski pokazatelji
osiguravajuce delatnosti dostigli su zadovoljavajuce vrednosti,® koje su povoljnije
u odnosu na brojne drzave centralne i isto¢ne Evrope.” Ipak, uprkos konsolidaciji
sektora osiguranja u RS u poslednjoj deceniji, i dalje postoji znacajan prostor za
unapredenje njegove efikasnosti.® Neki od nacina unapredenja efikasnosti mogu se
pronaci u legalnom umanjenju tekuceg rashoda za porez na dobitak ili adekvatnom

2 N.Wong, Accounting for Deferred Taxes under NZ |AS 12, University of Auckland Business Review, 8(1),
2006, str. 55.

3 S.Vuckovi¢-Milutinovi¢, Analysis of Modifications to Auditor’s Opinion on Financial Statements of Listed
Companies in Serbia, Ekonomika preduzeca, 67(3-4), 2019, str. 212.

4 N.Wong, str. 55.

5 R. Colley, J. Rue, A. Valencia, A. Volkan, Accounting for Deferred Taxes: Time for a Change, Journal of
Business & Economics Research, 10(3), 2012, str. 149.

5 M. Soki¢, Analiza CARMEL pokazatelja sektora osiguranja u Republici Srbiji, Tokovi osiguranja, 35(2),
2019, str. 7.

7 M. Cerovi¢, Rezultati osiguranja u Srbiji u 2016. godini, Tokovi osiguranja, 33(3), 2017, str. 72.

8 Z.Buri¢, M. Jaksic, A. Krsti¢, DEA Window Analysis of Insurance Sector Efficiency in the Republic of
Serbia, Economic Themes, 58(3), 2020, str. 291.
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upravljanju odlozenim rashodom za porez na dobitak.’ Stoga je predmet ovog
istrazivanja znacaj odloZzenog poreza na dobitak u osiguravajuc¢im drustvima u RS.

Rad ima dva osnovna cilja. Prvi cilj jeste ispitivanje materijalnosti (znacajnosti)
odloZenog poreza na dobitak u finansijskim izvestajima osiguravajucih drustava u
RS. Drugi cilj rada jeste ispitivanje uticaja odloZzenog poreza na dobitak na procenu
profitabilnosti i opterecenja porezom na dobitak osiguravajucih drustava u RS.

Porez na dobitak predstavlja nedovoljno istraZzeno podrucje u osigurava-
jucim drustvima. Nekada se ¢ak porez na dobitak ne uzima u obzir prilikom analize
njihove profitabilnosti,'® ve¢ se u analizi koriste rezultati pre oporezivanja. Stoga se
doprinos istrazivanja ogleda u dopuni rezultata prethodnih istrazivanja o ulozi od-
loZenog poreza na dobitak. Dodatno, prema autorovim najboljim saznanjima, ovo je
prvo istrazivanje o odlozenom porezu na dobitak u osiguravajuc¢im drustvima u RS.

Izuzev uvoda i zakljucka, rad je sacinjen od cCetiri dela. U prvom su razvije-
ne istrazivacke hipoteze na bazi pregleda prethodnih istrazivanja. U drugom delu
prikazana je analiza konteksta, kroz specifi¢nosti poreskog okruzenja u kojima
osiguravajuca drustva u RS posluju. Tre¢i deo objasnjava metodologiju istrazivanja
i istrazivacki uzorak. U ¢etvrtom delu predstavljeni su rezultati istrazivanja i diskusija
o rezultatima.

Il. Razvoj istrazivackih hipoteza

lako racunovode u RS obracun odloZenog poreza na dobitak percipiraju
kao kompleksan,'" algoritam obracuna je relativno jednostavan. Prema Medunarod-
nom ra¢unovodstvenom standardu (MRS) 12 - Porezi na dobitak, odloZena poreska
sredstva i odloZene poreske obaveze utvrduju se za privremene razlike izmedu
knjigovodstvene i poreske vrednosti sredstava i obaveza, u skladu s algoritmom
prikazanim na Slici 1.

Osiguravajuce drustvo ce iskazati odloZena poreska sredstva kada je poreska
vrednost sredstva (obaveze) ve¢a (manja) od njegove knjigovodstvene vrednosti.
Razlika te dve vrednosti predstavlja odbitnu privremenu razliku, koja se mnozi
propisanom stopom poreza na dobitak. S druge strane, odloZene poreske obaveze
iskazuju se kada je knjigovodstvena vrednost sredstva (obaveze) ve¢a (manja) od
njegove poreske vrednosti. Razlika te dve vrednosti predstavlja oporezivu privreme-
nu razlikuy, koja se, takode, mnozi propisanom stopom. Dodatno, odlozena poreska

K. Holland, R. Jackson, Earnings Management and Deferred Tax, Accounting and Business Research,
34(2), 2004, str. 101.

10 R. Zainudin, N. Mahdzan, E. Leong, Firm-Specific Internal Determinants of Profitability Performance: An
Exploratory Study of Selected Life Insurance Firms in Asia, Journal of Asia Business Studies, 12(4), 2018, str. 533.
"V, Obradovi¢, M. Cupi¢, D. Dimitrijevi¢, Application of International Financial Reporting Standards in
the Transition Economy of Serbia, Australian Accounting Review, 28(1), 2018, str. 48.
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sredstva i obaveze obi¢no dovode do pojave odloZzenog poreskog rashoda i prihoda
u bilansu uspeha osiguravajucih drustava.

Slika 1. Algoritam utvrdivanja odlozenih poreskih sredstava
i odlozenih poreskih obaveza

J

f Ako privremene razlike umanjuju oporezivi dobitak buducih perioda

Priviemena Odbitna Odlozena Odbitna Propisana stopa
razlika — | privremena poreska | —/| priviemena | X poreza
razlika sredstva razlika na dobitak

— 2

Ako privremene razlike uvecavaju oporezivi dobitak buducih perioda

. Oporeziva Odlozene Oporeziva Propisana stopa
Priviemena | mm . — h
A = | priviemena poreske | ——| privremena | X poreza
razlika - - .
razlika obaveze razlika na dobitak

Izvor: autor, prema H. Sozbilir, V. Kula, E. Baykut, A Research on Deferred Taxes: A Case Study on BIST Listed
Banks in Turkey. European Journal of Business and Management, 7(2), 2015, str. 2.

— >

3

U teoriji i praksi razvijeni su brojni kriterijumi za odredivanje materijalnosti,
pri ¢emu se najcesce koriste ukupna imovina i ukupni prihodi.'? S tim u vezi, prag
materijalnosti obi¢no se postavlja na nivou od 0,5% do 2% ukupne imovine ili ukupnih
prihoda. Cesto se kao kriterijumi materijalnosti koriste i rezultat pre oporezivanja,
neto imovina ili EBITDA. lako se obi¢no iskazuje u neto iznosu (u visini razlike iz-
medu odlozenih poreskih sredstava i odlozenih poreskih obaveza), odloZeni porez
moze biti materijalno znacajna pozicija bilansa stanja i bilansa uspeha.” Habanec i
Bohusova'* pokazuju da odloZeni porez na dobitak postaje narocito znac¢ajan nakon
prelaska sa nacionalnih racunovodstvenih standarda na Medunarodne standarde
finansijskog izvestavanja. Kyriazopoulos i saradnici' zakljucuju da je odlozeni porez

2 A, Eilifsen, W. Messier, Materiality Guidance of the Major Public Accounting Firms, Auditing: A Journal
of Practice & Theory, 34(2), 2015, str. 3.

* H.Bohusova, P. Svoboda, L. Semeradova, Deferred Tax for Tax Planning in the Czech Agricultural Com-
panies, Agricultural Economics, 65(8), 2019, str. 349.

* P.Habanec, H. Bohusova, Comparison of Deferred Tax Materiality Reporting in Accordance with Con-
tinental and Anglo-Saxon Reporting System, Acta Universitatis Agriculturae et Silviculturae Mendelianae
Brunensis, 65(6), 2017, str. 1917.

' G. Kyriazopoulos, G. Makriyiannis, M. Logotheti, The Impact of Deferred Taxation on Banking Profita-
bility and Capital Adequacy. Evidence from the Greek Banking System, International Journal of Applied
Economics, Finance and Accounting, 5(1), 2019, str. 1.
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od narocitog znacaja u grckom bankarskom sektoru i da uti¢e na njihovu poslovnu
aktivnost i razvojni potencijal.

Poterba i saradnici'® zakljucuju da se znacaj odlozenih poreskih sredstava
uvecao u mnogim preduzecdima, koja su prebrodila negativne efekte ekonomske
krize. Ta preduzeca priznaju rastuce iznose odlozenih poreskih sredstava po osnovu
neiskoris¢enih poreskih gubitaka iz kriznog perioda. Takode, ovi autori nalaze da
ucesce neto odlozenih poreskih sredstava ili obaveza u americkim preduzec¢ima
obi¢no ne prelazi 3%.

Porez na dobitak se tradicionalno posmatrao kao egzogena kategorija, na
koju menadzment preduzeéa ne moze uticati. Stoga se prilikom ocene rada me-
nadzmenta cesto koriste rezultati pre oporezivanja.'” S razvojem strategija poreskog
planiranja i izbegavanja poreza, porez na dobitak zauzima znac¢ajno mesto u oceni
rada menadzera. Ipak, nekada se prilikom analize performansi koristi iskljucivo tekuci
rashod za porez na dobitak, jer odloZeni rashod predstavlja bezgotovinsku poziciju
(koja ne izaziva odliv u izvestajnom periodu) bilansa uspeha.'® Ipak, osiguravajuca
drustva su duzna da obracunaju i tekudi i odloZeni poreski rashod, pa se mogu javiti
znacajne razlike u oceni profitabilnosti bazirane samo na teku¢em poreskom ras-
hodu i profitabilnosti zasnovane na oba poreska rashoda. S druge strane, Al-Jafari
i Al Samman'® nalaze da porez na dobitak nema znacajan uticaj na profitabilnost
osiguravajucih drustava kada je propisana stopa poreza na dobitak relativno niska.

Vuckovi¢-Milutinovi¢ i Luki¢? nalaze razlicite prakse u srpskim kompanijama
u smislu odloZzenog poreza na dobitak. Tako neke kompanije eliminisu odloZene
poreske obaveze prilikom obra¢una zaduzenosti. Neke kompanije tretiraju odlozene
poreske obaveze kao deo sopstvenog kapitala. Takode, neke kompanije ignorisu
odloZena poreska sredstva prilikom analize solventnosti, dok ih neke kompanije
posmatraju kao deo obrtne imovine prilikom analize likvidnosti.

Odlozeni porez na dobitak moze znacajno uticati na ukupno opterecenje
porezom na dobitak, koje se sastoji od tekuceg i odlozenog rashoda za porez na
dobitak. S tim u vezi, poresko opterecenje najcesce se meri razlicitim efektivnim
poreskim stopama.?' Tako, za razliku od racunovodstvene efektivne poreske stope,

6 J, Poterba, N. Rao, J. Seidman, Deferred Tax Positions and Incentives for Corporate Behavior around
Corporate Tax Changes, National Tax Journal, 64(1), 2011, str. 27.

7" G. Porter, C. Norton, Financial Accounting: The Impact on Decision Makers, 6™ edition, Mason, OH: So-
uth-Western Cengage Learning, 2009, str. 431.

'8 S, Bolton, Cash Flow Based Business Valuations, Business Valuation Review, 10(4), 1991, str. 172.

' M. Al-Jafari, H. Al Samman, Determinants of Profitability: Evidence from Industrial Companies Listed
on Muscat Securities Market, Review of European Studies, 7(11), 2015, str. 303.

20 S, Vuckovi¢-Milutinovi, R. Luki¢, Analysis of Deferred Taxes in the Business Environment in Serbia,
Economia. Seria Management, 16(1), 2013, str. 25.

21 B. Lee, A. Dobiyanski, S. Minton, Theories and Empirical Proxies for Corporate Tax Avoidance, Journal
of Applied Business and Economics, 17(3), 2015, str. 21.
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tekuca efektivna poreska stopa ne sadrzi odloZeni poreski rashod. Stoga su izmedu
efektivnih poreskih stopa moguce znatne razlike, kako u realnom sektoru,?* tako i u
finansijskom sektoru.” Na primeru ¢eskih osiguravajucih drustava, Bohusova i Vavro-
va?** nalaze znacajan uticaj odloZzenog poreza na dobitak na efektivnu poresku stopu
drustava. Fernandez-Rodriguez i saradnici®® prezentuju razli¢ite rezultate istrazivanja
na $panskim preduzecima u zavisnosti od efektivne poreske stope koja se koristi.

Racionalno je pretpostaviti da odloZeni porez na dobitak dovodi do vece
razlike izmedu efektivnih poreskih stopa u kompanijama koje se oslanjaju na privre-
mene razlike izmedu dobitka pre oporezivanja i oporezivog dobitka. Tada je tekudi
rashod za porez na dobitak maniji, ali se javlja odloZeni rashod za porez na dobitak, pa
postoji razlika izmedu efektivne poreske stope koja sadrzi odloZeni rashod i efektivne
poreske stope koja ne sadrzi odlozeni rashod. S druge strane, trajne razlike dovode
do smanjenja tekuéeg poreskog rashoda, ali ne i do povecanja odloZzenog poreskog
rashoda, pa razlika izmedu efektivnih poreskih stopa ne postoji.

Istrazivanja odloZzenog poreza na dobitak u osiguravaju¢im drustvima u RS
gotovo da i nema. Ipak, vodedi se nalazima prethodnih istrazivanja, u radu je pret-
postavljeno da je odlozeni porez na dobitak materijalno znacajna pozicija, odnosno
da ima znacajan uticaj na procenu profitabilnosti i opterecenja porezom na dobitak
osiguravajucih drustava. Stoga su formulisane sledece istrazivacke hipoteze:

H,: OdloZeni porez na dobitak je materijalno znacajna bilansna pozicija u

osiguravajucim drustvima u Republici Srbiji.

H,: OdloZeni porez na dobitak ima statisticki znacajan uticaj na procenu

profitabilnosti osiguravajucih drustava u Republici Srbiji.

H,: OdloZeni porez na dobitak ima statisticki znacajan uticaj na procenu op-

terecenja porezom na dobitak osiguravajucih drustava u Republici Srbiji.

Ill. Analiza konteksta

Generalno, osiguravajuca drustva u RS podlezu istoj regulativi u smislu ob-
racuna opterecenja porezom na dobitak kao i preduzeca iz realnog sektora. Postupak
oporezivanja njihovog dobitka propisan je Zakonom o porezu na dobit pravnih lica
(Sluzbeni glasnik RS, 153/2020) i prate¢im podzakonskim aktima. Za razliku od nekih

22 |, Salihu, S. Sheikh Obid, H. Annuar, Measures of Corporate Tax Avoidance: Empirical Evidence from an
Emerging Economy, International Journal of Business and Society, 14(3), 2013, str. 412.

2 S, Vrzina, Alternativni pristupi merenju efektivne stope poreza na dobitak u bankama, Finansije, 73(1-6),
2018, str. 45.

24 H. Bohusova, E. Vavrova, The Structure of the Deferred Income Tax and Its Influence on Indicators
Describing the Economic Performance of Commercial Insurance Companies, Acta Universitatis Agriculturae
et Silviculturae Mendelianae Brunensis, 55(3), 2007, str. 143.

25 E. Fernandez-Rodriguez, R. Garcia-Fernandez, A. Martinez-Arias, Influence of Ownership Structure
on the Determinants of Effective Tax Rates of Spanish Companies, Sustainability, 11(5), 2019, str. 1441.
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drzava u kojima se primenjuje visa poreska stopa na finansijske institucije (na primer
Belorusija), na osiguravajuca drustva u RS primenjuje se ista propisana stopa poreza
na dobitak (15%) kao na preduzeca iz realnog sektora. Osiguravajuca drustva duzna
su da prate i paragrafe MRS 12 - Porezi na dobitak.

Ipak, specifi¢nosti osiguravajuce delatnosti ¢ine obracun teku¢eg i odloZzenog
poreza na dobitak unekoliko razli¢itim u odnosu na preduzeca iz realnog sektora.
Osiguravajuca drustva su vazni institucionalni investitori, a znacajan deo sredstava
ulazu u drzavne hartije od vrednosti.?® Prinosi na takve hartije oslobodeni su po-
reza na dobitak, Sto osiguravajuc¢im drustvima omogucava umanjenje rashoda za
porez na dobitak. Na taj nacin umanjuje se i efektivna poreska stopa osiguravajucih
drustava.

U vezi sa odlozenim porezom na dobitak, u literaturi se kao najc¢es¢i izvor
odlozenog poreza navodi razlika izmedu knjigovodstvene i poreske vrednosti stalne
imovine,?”” odnosno razlika izmedu knjigovodstvene i poreske amortizacije. Ipak,
stalna imovina ima manji znacaj u osiguravajuc¢im drustvima u odnosu na preduzeca
iz realnog sektora, pa je vazno razmotriti i neke druge izvore odlozenog poreza u
delatnosti osiguranja.

Znacajan deo odloZenog poreza u finansijskim institucijama potice od svo-
denja hartija od vrednosti, koje institucije drze u portfoliju, na njihovu fer vrednost.?
Na primer, povecanje fer vrednosti tih hartija dovodi do povecanja nerealizovanih
dobitaka od ulaganja u hartije od vrednosti. Nerealizovani dobici povecavaju odlo-
Zene poreske obaveze, koje e se realizovati u momentu otudenja hartije. Promena
odlozenog poreza po ovom osnovu nema uticaj na bilans uspeha osiguravajuceg
drustva, vec na izvestaj o ostalom rezultatu drustva.

Ipak, promena vecine drugih izvora odloZzenog poreza koji se javljaju u RS
ima uticaj na bilans uspeha osiguravajucih drustava. Neki od naj¢es¢ih takvih izvo-
ra jesu amortizacija stalne imovine, dugorocna rezervisanja, neiskoris¢eni poreski
gubici, neiskoris¢eni poreski podsticaji i obezvredenje imovine.?® Ti izvori izazivaju
sledece pozicije u bilansu uspeha osiguravajucih drustava:

- odloZeni poreski rashod (gubitak od smanjenja odlozZenih poreskih sred-

stava i povecanja odlozenih poreskih obaveza) i

- odloZeni poreski prihod (dobitak od povecanja odlozenih poreskih sred-

stava i smanjenja odlozenih poreskih obaveza).

% M. Soki¢, Osiguravajuce kuce kao institucionalni investitori u Republici Srbiji, Tokovi osiguranja, 31(4),
2015, str. 49.

27 ). Poterba, N. Rao, J. Seidman, str. 27.

28§, Vuckovi¢-Milutinovic, R. Lukié, str. 25.

2 S, Vrzina, V. Obradovi¢, J. Bogicevi¢, Financial Reporting on Income Tax in Serbia and Croatia: An Em-
pirical Analysis, Ekonomika preduzeca, 68(5-6), 2020, str. 330.
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IV. Metodologija istrazivanja i razvoj istrazivackog uzorka

Istrazivanje u ovom radu zasniva se na ideji Bohusove i saradnika,*® koji su
merili materijalnost odloZenog poreza, ali i poredili pozicije preduzeca sa odloze-
nim porezom i bez njega. Stoga su u radu koris¢eni statisticki testovi za poredenje
grupa. Cilj testova jeste da ispitaju postojanje statisticki znacajne razlike izmedu
dve grupe. Pri tome je moguce koristiti parametarske i neparametarske testove.
Primena parametarskih testova zasniva se na aritmetic¢kim sredinama grupa, uz
zahtevano postojanje normalnosti distribucije koris¢enih varijabli. S druge strane,
primena neparametarskih testova zasniva se na medijanama grupa, ali se postojanje
normalnosti distribucije koris¢enih varijabli ne zahteva.

Normalnost distribucije ispitana je kori¢enjem Zark-Bera testa. U slu¢aju
normalne distribucije, koriséen je test zasnovan na aritmetickoj sredini (t-test), dok je
u slu¢aju odsustva normalne distribucije koris¢en test zasnovan na medijani (Vilkok-
son/Man-Vitni metod). Statisticka obrada podataka izvréena je u ekonometrijskom
softveru EViews. Korisc¢eni su nivoi poverenja od 10%, 5% i 1%.

Materijalnost odlozenog poreza na dobitak merena je dvema varijablama
- materijalno$¢u odloZenog poreza u bilansu stanja (MATT) i materijalno3¢u odlo-
Zzenog poreza u bilansu uspeha (MAT2). U ovom radu su koris¢ena dva kriterijuma
materijalnosti — ukupna imovina i poslovni (funkcionalni) prihodi drustva, uz upo-
trebu pragova materijalnosti od 1% i 0,5%. Profitabilnost osiguravajucih drustava je
merena, takode, dvema varijablama — ROA1, koje obuhvata efekte odloZzenog poreza,
i ROA 2, koje ne obuhvata te efekte. Koris¢ena su i dva merila opterecenja porezom
na dobitak - tekuca efektivna poreska stopa (ETR17) i racunovodstvena efektivna
poreska stopa (ETR2). Definicije koris¢enih varijabli date su u Tabeli 1.

Tabela 1. Definicije varijabli

Oznaka Formula
MAT1 | (Odlozena poreska sredstva — Odlozene poreske obaveze) : Ukupna imovina
MAT2 | Gubitak (dobitak) od odlozenog poreza : Poslovni prihodi

(Dobitak pre oporezivanja — Teku¢i poreski rashod + Gubitak (dobitak) od
odloZenog poreza) : Ukupna imovina

ROA2 | (Dobitak pre oporezivanja — Teku¢i poreski rashod) : Ukupna imovina
ETR1 | Tekuci poreski rashod : Dobitak pre oporezivanja

(Tekuci poreski rashod + Gubitak (dobitak) od odloZzenog poreza) : Dobitak pre
oporezivanja

ROAT

ETR2

30 H, Bohusova, P. Svoboda, L. Semeradova, str. 349.
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Prva istrazivacka hipoteza je testirana poredenjem MATT i MAT2 sa pragovi-
ma materijalnosti od 1% i 0,5%. Druga istrazivacka hipoteza testirana je poredenjem
ROAT i ROA2, dok je treca istrazivacka hipoteza testirana poredenjem ETR1 i ETR2.

Istrazivanjem su obuhvacena sva osiguravajuca drustva u RS, aktivna na
kraju 2020. godine. Delatnost osiguranja u RS na kraju 2020. godine obavljalo je
Sesnaest osiguravajucih drustava. S tim u vezi, Cetiri osiguravajuca drustva se bave
Zivotnim osiguranjem, Sest drustava nezivotnim osiguranjem, dok se Sest drustava
bavi i zivotnim i nezivotnim osiguranjem. Spisak osiguravajucih drustava prikazan
je uTabeli 2.

Tabela 2. Spisak osiguravajucih drustava u RS na kraju 2020. godine

Naziv drustva Bilansna suma Naziv drustva Bilansna suma
(u 000 din) (u 000 din)

Generali 72.701.091 Uniga nezivotno 6.939.005
Dunav 57.254.667 Milenijum 6.526.511
Wiener Stadtische 45.101.871 Merkur 5.018.486
Grawe 35.007.876 Sava nezivotno 4.227.816
DDOR 22.480.125 Globos 2.493.177
Uniga Zivotno 11.114.805 oTP 2.256.428
Triglav 9.778.678 Sogaz 1.999.931
AMS 7.084.415 Sava Zivotno 1.457.542

IstraZivanje se zasniva na podacima iz pojedinacnih finansijskih izvestaja
osiguravajucih drustava, objavljenih na zvani¢nom sajtu Agencije za privredne
registre (www.apr.gov.rs). Osiguravajuca drustva su duzna da izvrse reviziju svojih
finansijskih izvestaja, Sto povecava pouzdanost pri njihovom koris¢enju.?' U radu
je uzorkovan period od 2017. do 2020. godine, jer su finansijski izvestaji na sajtu
Agencije za privredne registre dostupni za taj vremenski raspon. U tom periodu,
propisana stopa poreza na dobitak bila je na konstantnom nivou od 15%.

Koristeci cetvorogodisnji period za Sesnaest osiguravajucih drustava, is-
trazivacki uzorak obuhvata Sezdeset Cetiri opservacije. Ta veli¢ina uzorka koris¢ena
je prilikom izracunavanja MAT1, MAT2, ROAT i ROA2. S druge strane, pedeset devet
opservacija koris¢eno je prilikom izra¢unavanja ETRT i ETR2. Pet opservacija je eli-
minisano usled gubitka pre oporezivanja, jer efektivne poreske stope nemaju jasno
ekonomsko znacenje u uslovima negativnog rezultata pre oporezivanja.*?

31 B. Jovkovi¢, The Analysis of Auditor’s Reports of Insurance Companies in the Republic of Serbia, Teme,
42(4),2018, str. 1277.

32 M. Hanlon, S. Heitzman, A Review of Tax Research, Journal of Accounting and Economics, 50(2-3), 2010,
str. 127.
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V. Rezultati istrazivanja i diskusija
1. Deskriptivna analiza

U Tabeli 3 predstavljeni su rezultati deskriptivne statistike koris¢enih varijabli.
Podaci iz tabele ukazuju na to da je materijalnost odloZzenog poreza na dobitak u
prose¢nom osiguravaju¢em drustvu u RS niZa u odnosu na uobicajene pragove od
1% i 0,5%. Samo Cetiri opservacije imaju MATT vece od 1%, dok Sesnaest opservacija
ima MATT vece od 0,5%. Dodatno, tri osiguravajuca drustva su imala MAT1 vece od
0,5% u sve Cetiri godine. S druge strane, samo dve opservacije imaju MAT2 vece od
1%, dok tri opservacije imaju MAT2 vece od 0,5%.

Tabela 3. Deskriptivna statistika

MAT1 MAT2 ROA1 ROA2 ETR1 ETR2
Aritmeticka sredina (u %) 0,351 0,113 2,514 2,506 5,546 4,194
Minimum (u %) 0,000 0,000| -12,613| -12,613 0,000| -77,192
Medijana (u %) 0,094 0,024 2,531 2,531 4,498 5,432
Maksimum (u %) 2,638 2,219 9,522 9,526| 23,079| 22,486
Standardna devijacija (u %) 0,544 0,312 3,597 3,584 6,106 | 12,728
Koeficijent varijacije 1,550 2,761 1,431 1,430 1,101 3,035
Opservacija 64 64 64 64 59 59

lako je velika vecina opservacija poslovala s pozitivnim rezultatom pre
oporezivanja, znacajan deo njih zabelezio je samo niske ili umerene nivoe profita-
bilnosti. Ipak, javljaju se i opservacije sa nesto viSom profitabilnosti. Tako, dvadeset
dve opservacije imaju ROAT izmedu 0% i 2%, premda Cetrnaest opservacija ima
ROAT viSe od 5%. S druge strane, dvadeset jedna opservacija ima ROA2 izmedu 0%
i 2%, mada Cetrnaest opservacija ima ROA2 vise od 5%.

Efektivne poreske stope u prose¢nom osiguravajuc¢em drustvu u RS nize
su od propisane stope. Zapravo, samo Cetiri opservacije imaju ETRT ve¢u od 15%,
dok ¢ak dvadeset Cetiri opservacije imaju ETRT jednaku 0%. Dodatno, Sest osigura-
vajucih drustava ima ETRT jednaku 0% u sve ¢etiri godine. S druge strane, samo tri
opservacije imaju ETR2 vecu od 15%, dok devetnaest opservacija ima ETR2 jednaku
0%. Pet opservacija ima negativnu ETR2. Takode, Cetiri osiguravajuca drustva imaju
i ETRT i ETR2 jednaku 0% u sve Cetiri godine.

Tokom istrazivanja primecene su neke zanimljive prakse osiguravajucih
drustava u smislu odloZzenog poreza na dobitak. Prvo, dva osiguravajuca drustva
nisu iskazala ni odlozena poreska sredstva ni odloZene poreske obaveze tokom ¢etiri
uzorkovane godine, iako su imala pravo da priznaju odloZena poreska sredstva. Takode,
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nisu iskazala ni dinar tekuceg ili odlozenog poreskog rashoda. Uprkos ostvarenom
dobitku pre oporezivanja, ta drustva su imala poreski gubitak u poreskom bilansu,
usled cinjenice da su prihodi od drzavnih hartija od vrednosti oslobodeni poreza. S
obzirom na to da poreske gubitke ocekuju i u buduc¢nosti, odlucila su da ne priznaju
odlozZena poreska sredstva.

Drugo, dva osiguravajuca drustva su u sve Cetiri uzorkovane godine iskazala
isti iznos neto odlozZenih poreskih sredstava. U bilansu uspeha nisu iskazala odloZeni
porez na dobitak. Ta drustva nisu priznala odlozena poreska sredstva u maksimalno
raspolozivom iznosu, ve¢ samo u iznosu u kojem je verovatno da ¢e odlozena poreska
sredstva biti realizovana na teret buducih oporezivih dobitaka. Interesantno je da se
procena tih drustava o mogucénosti za realizaciju odlozenih poreskih sredstava nije
menjala tokom perioda od ¢etiri godine, pa je iznos odlozZenih poreskih sredstava
bio nepromenjen.

Trece, jedno osiguravajuce drustvo iskazalo je neto odloZena poreska sredstva
ili obaveze u sve Cetiri uzorkovane godine, ali nije iskazalo odloZeni porez na dobitak
u bilansu uspeha ni u jednoj godini. To drustvo je odlucilo da prizna odlozeni porez
jedino po osnovu procene fer vrednosti hartija od vrednosti raspolozivih za prodaju,
pri ¢emu ovaj izvor odloZenog poreza nema uticaja na bilans uspeha drustva.

2. Rezultati statistickih testova

Kako bi se utvrdilo koji ce statisticki testovi (parametarski ili neparametarski)
biti koris¢eni, ispitana je normalnost distribucije koris¢enih varijabli, koris¢enjem
Zark-Bera testa. Rezultati testa prikazani su u Tabeli 4. S obzirom na to da je za pet od
Sest koris¢enih varijabli verovatnoca jednaka nuli, normalna distribucija ovih varijabli
ne moze biti pretpostavljena. Stoga je pogodnije koristiti neparametarske statisticke
testove. Sli¢ni rezultati se dobijaju ukoliko se koriste neki drugi testovi normalnosti
distribucije. Prema Sapiro-Vilk i Kolmogorov-Smirnov testovima, nijedna koris¢ena
varijabla nema normalnu distribuciju.

Tabela 4. Testiranje normalnosti distribucije koriSéenih varijabli

MAT1 MAT2 ROAT1 ROA2 ETR1 ETR2
Zark-Bera statistika 165,257 | 2.992,052 101,972 105,865 5,905 | 1.927,466
Verovatnoca 0,000 0,000 0,000 0,000 0,052 0,000
Opservacija 64 64 64 64 59 59

U Tabeli 5 predstavljeni su rezultati statistickih testova, kojima je testirana
materijalnost odlozenog poreza na dobitak u osiguravajuc¢im drustvima u RS. Re-
zultati pokazuju da postoji statisticki znacajna razlika na nivou od 1% izmedu MAT1
i koris¢enih pragova materijalnosti. Sli¢ni zaklju¢ci mogu se primeniti i za varijablu
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MAT2. Drugim re¢ima, rezultati pokazuju da su MATT i MAT2 statisticki znatno niZzi
od koris¢enih pragova materijalnosti. Generalno, rezultati ukazuju na to da odlozZeni
porez na dobitak ne predstavlja materijalno znacajnu poziciju u finansijskim izve-
Stajima osiguravajucih drustava u RS. Stoga se prva istraZivacka hipoteza odbacuje.

Tabela 5. Rezultati statistickih testova - materijalnost odlozenog poreza

na dobitak
Varijabla 1 Varijabla 2 Vrednost testa p-vrednost
MAT1 1% 9,128145 **¥0,000
MAT1 0,5% 5,214991 **¥0,000
MAT2 1% 9,811516 **¥0,000
MAT2 0,5% 9,484380 **¥0,000

Napomena: statisticki znacajno na nivou 10% (¥), 5% (**) i 1% (***).

Razlika izmedu korisS¢enih merila profitabilnosti ispitana je na osnovu sta-
tistickog testa, ¢iji su rezultati prikazani u Tabeli 6. Rezultati testa ukazuju na to da
izmedu ROAT i ROA2 ne postoji statisticki znacajna razlika. Takvi rezultati ne iznena-
duju —iako ROAT ima vecu aritmeti¢ku sredinu od ROA2, ova merila profitabilnosti
imaju jednake medijalne vrednosti. Ovi rezultati ukazuju na to da ukljucivanje odlo-
zenog rashoda za porez na dobitak u obracun profitabilnosti ne dovodi do statisticki
znacajne promene u proceni zaradivacke sposobnosti osiguravajucih drustava u RS.
Stoga se drugaistrazivacka hipoteza odbacuje.

Tabela 6. Rezultati statistickih testova - razlika izmedu merila profitabilnosti
Varijabla 1 Varijabla 2

Vrednost testa p-vrednost

ROA1 ROA2 0,014297 0,989

Rezultati statistickog testa, kojima se testira razlika izmedu koric¢enih efek-
tivnih poreskih stopa prikazana je u Tabeli 7. lako ETRT ima viSu aritmetic¢ku sredinu
od ETR2, a ETR2 visu medijanu od ETR1, razlika izmedu ove dve efektivne poreske
stope nije statisticki znacajna. To znaci da ukljucivanje odlozenog rashoda za porez
na dobitak u obracun efektivne poreske stope ne dovodi do statisti¢ki znacajne
promene u proceni opterecenja porezom na dobitak osiguravajucih drustava u RS. Ti
rezultati, takode, ukazuju na to da izbor veli¢ina koje se koriste u brojiocu efektivnih
poreskih stopa nije od presudne vaznosti za procenu poreskog opterecenja drustava.
Stoga se treca istraZivacka hipoteza odbacuje.
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Tabela 7. Rezultati statistickih testova - razlika izmedu efektivnih
poreskih stopa
Varijabla 1 Varijabla 2 Vrednost testa p-vrednost
ETR1 ETR2 0,096554 0,923

Vise razloga moze objasniti nisku materijalnost odloZzenog poreza na dobi-
tak, odnosno njegov mali uticaj na procenu profitabilnosti i opterecenja porezom na
dobitak osiguravajucih drustava u RS. Prvo, u svetu postoje brojne drzave u kojima
je propisana stopa poreza na dobitak visa od 30% (neke drzave za odredene delat-
nosti namecu i stope vise od 50%). Stoga se propisana stopa poreza na dobitak u
RS od 15% moze smatrati relativno niskom. S obzirom na to da se odloZena poreska
sredstva i obaveze izra¢unavaju multiplikovanjem privremenih razlika i propisane
stope, jasno je da niska stopa rezultuje nizim iznosom odlozenog poreza.

Drugo, odlozena poreska sredstva i obaveze obicno se iskazuju u neto iznosu.
MRS 12 propisuje da se odloZeni porez na dobitak u bilansu stanja iskazuje u neto
iznosu kada kompanija ima pravo da tekuca poreska sredstva i obaveze iskazuje
u neto iznosu, i kada se odlozena poreska sredstva i obaveze odnose na porez na
dobitak koji je nametnula ista poreska vlast. U koris¢enom istrazivackom uzorku,
samo tri opservacije nisu iskazale neto iznos, pa su iskazale i odlozena poreska sred-
stva i odloZene poreske obaveze. Stoga je moguce da bi materijalnost odloZzenog
poreza na dobitak bila znatno visa kada se odloZena poreska sredstva i obaveze ne
bi iskazivali u neto iznosu.

Trece, moguce je da mali znacaj odloZzenog poreskog rashoda i prihoda
potice od odredaba MRS 12. Taj racunovodstveni standard zagovara upotrebu
metoda obaveze. Saglasno tom metodu, prednost se daje bilansu stanja, odnosno
utvrdivanju odloZenih poreskih sredstava i obaveza. S druge strane, odlozeni porez
u bilansu uspeha moze se posmatrati kao rezidual. Drugim rec¢ima, odloZeni pore-
ski rashod i prihod predstavlja isklju¢ivo posledicu promena odlozZenih poreskih
sredstava i obaveza.

Cetvrto, specifian nacin priznavanja odlozenih poreskih sredstava (i pove-
zanih odlozenih poreskih prihoda) moze uticati na materijalnost odlozenog poreza.
Odlozena poreska sredstva priznaju se po osnovu odbitnih privremenih razlika,
neiskoris¢enih poreskih kredita i neiskoris¢enih poreskih gubitaka, ali samo u meri
u kojoj je verovatno da ce postojati oporezivi dobici za realizaciju tih sredstava.

Peto, RS se moze tretirati kao drzava sa relativno malim razlikama izmedu
dobitka pre oporezivanja i oporezivog dobitka. Mnoge evropske drzave s konti-
nentalnim pravnim sistemom imaju relativno sli¢ne propise za utvrdivanje dobitka
pre oporezivanja i oporezivog dobitka. Tako dobitak pre oporezivanja predstavlja
polaznu tacku za utvrdivanje oporezivog dobitka. Tada su privremene razlike manje,
pa jeiiznos odloZenih poreskih sredstava i obaveza maniji.
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3. Provera robustnosti rezultata

U radu je, takode, ispitana robustnost prezentovanih rezultata. Drugim
reCima, ispitano je da li bi se i u kojoj meri rezultati istrazivanja promenili na pro-
mene odredenih pretpostavki istrazivanja. Tako je inicijalni istrazivacki uzorak
podeljen u dve grupe. Prva grupa sastoji se od polovine opservacija s najveé¢im
vrednostima ukupne imovine, dok se druga grupa sastoji od polovine opser-
vacija s najmanjim vrednostima ukupne imovine. Na taj nacin ispitano je da li
veli¢ina osiguravajuceg drustva utice na vaznost odlozenog poreza na dobitak,
odnosno da li je vaznost odloZzenog poreza na dobitak drugacija u ve¢im i manjim
osiguravajucim drustvima.

Veli¢ina preduzeca izabrana je kao kriterijum za ispitivanje robustnosti iz
vise razloga. Prvo, usled vece diverzifikovanosti, u ve¢im organizacijama je manja
verovatnoca pojave gubitaka.** To znaci da je pojava odlozenih poreskih sredstava
po osnovu neiskori$¢enih poreskih gubitaka manje verovatna u veéim osiguravaju-
¢im drustvima. Suprotno tome, veca osiguravajuca drustva mogu iskazati odlozena
poreska sredstva u ve¢em stepenu, s obzirom na to da mogu ocekivati vise buduce
oporezive dobitke za realizaciju odloZenih poreskih sredstava.

Drugo, veli¢ina moze biti znacajna determinanta profitabilnosti osigura-
vajucih drustava. Obi¢no se isti¢e da vecda osiguravajuca drustva u RS imaju visu
profitabilnost.* Trece, veli¢ina preduzeca moze uticati na efektivne poreske stope
osiguravajucih drustava. Prema hipotezi politicke mo¢i, ve¢a drustva imaju nize
efektivne poreske stope, dok prema hipotezi politickih troskova, veca drustva imaju
vise efektivne poreske stope.*

U Tabeli 8 prikazani su rezultati analize robustnosti za procenu materijalnosti
odlozenog poreza na dobitak. Rezultati pokazuju da odlozZeni porez nije materijalno
znacajna pozicija u finansijskim izvestajima ni vec¢ih ni manjih osiguravajucih dru-
$tava. Drugim rec¢ima, veli¢ina drustva nije determinanta materijalnosti odlozenog
poreza na dobitak. Stoga su zakljucci o prvoj istrazivackoj hipotezi robustni na
podelu istrazivackog uzorka.

3 ). Zimmerman, Taxes and Firm Size, Journal of Accounting and Economics, 5(1), 1983, str. 119.

34 ). Kocovi¢, B. Paunovi¢, M. Jovovi¢, Determinants of Business Performance of Non-Life Insurance
Companies in Serbia, Ekonomika preduzeca, 62(7-8), 2014, str. 367; M. Pjani¢, N. Milenkovi¢, B. Kalas, V.
Mirovi¢, Profitability Determinants of Non-Life Insurance Companies in Serbia, Ekonomika preduzeca,
66(5-6), 2018, str. 333.

* A.Kraft, What Really Affects German Firms'Effective Tax Rate? International Journal of Financial Rese-
arch, 5(3), 2014, str. 1.
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Tabela 8. Analiza robustnosti rezultata - materijalnost odloZzenog poreza

na dobitak
Varijabla 1 Varijabla 2 Vrednost testa p-vrednost
Panel A. Polovina opservacija s najve¢com ukupnom imovinom
MAT1 1% 6,883394 ***0,000
MAT1 0,5% 2,749051 **%0,006
MAT2 1% 6,971426 ¥*%0,000
MAT2 0,5% 6,506179 ***0,000
Panel B. Polovina opservacija s najmanjom ukupnom imovinom
MAT1 1% 5,964651 **%0,000
MAT1 0,5% 4,586537 **%0,000
MAT2 1% 6,884295 ***0,000
MAT2 0,5% 6,884295 ***¥0,000

Napomena: statisticki znacajno na nivou 10% (*), 5% (**) i 1% (***).

Tabela 9 prikazuje rezultate analize robustnosti za procenu razlike izmedu
koris¢enih merila profitabilnosti. Rezultati pokazuju da izmedu koris¢enih merila
profitabilnosti ne postoji statisticki znacajna razlika ni u ve¢im ni u manjim osigu-
ravajuc¢im drustvima. To znaci da veli¢ina drustva ne utice na zakljucak o uticaju
odlozenog poreza na dobitak na procenu profitabilnosti. Stoga su zakljucci o drugoj
istrazivackoj hipotezi robustni na podelu istrazivackog uzorka.

Tabela 9. Analiza robustnosti rezultata - razlika izmedu merila
profitabilnosti

Varijabla 1 Varijabla 2 Vrednost testa p-vrednost

Panel A. Polovina opservacija s najve¢com ukupnom imovinom
ROAT | ROA2 | 0,087294 | 0,930

Panel B. Polovina opservacija s najmanjom ukupnom imovinom
ROAT | ROA2 | 0,147707 | 0,883

U Tabeli 10 prikazani su rezultati analize robustnosti za procenu razli-
ke izmedu korisc¢enih efektivnih poreskih stopa. Moze se zakljuciti da izmedu
koris¢enih efektivnih poreskih stopa ne postoji statisticki znacajna razlika ni u
vedim ni u manjim osiguravajuc¢im drustvima. Veli¢ina drustva ne utice na za-
klju¢ak o uticaju odlozenog poreza na dobitak na procenu opterecenja porezom
na dobitak. Stoga su zakljucci o trecoj istrazivackoj hipotezi robustni na podelu
istrazivackog uzorka.

64 [1/2022 @) TOKOVI OSIGURANJA



S. Vrzina: VazZnost odloZenog poreza na dobitak u osiguravajucim drustvima:
slucaj Republike Srbije

Tabela 10. Analiza robustnosti rezultata - razlika izmedu
efektivnih poreskih stopa

Varijabla 1 ‘ Varijabla 2 ‘ Vrednost testa ‘ p-vrednost
Panel A. Polovina opservacija s najve¢om ukupnom imovinom
ETRI | ETR2 | 0,494974 | 0,621
Panel B. Polovina opservacija s najmanjom ukupnom imovinom
ETRI | ETR2 | 0,620473 | 0,535
VI. Zakljucak

Osiguravajuca drustva u RS obavezna su da u finansijskim izvestajima iskazuju
odlozeni porez na dobitak, u skladu sa MRS 12. Stoga je u radu ispitana materijalnost
odlozZenog poreza i njegov uticaj na procenu profitabilnosti i opterecenja porezom
na dobitak osiguravajucih drustava. Istrazivanje je sprovedeno na uzorku od Sesnaest
osiguravajucih drustava za period od 2017. do 2020. godine.

Rezultati istrazivanja pokazuju da odloZeni porez na dobitak nije mate-
rijalno znacajna pozicija u finansijskim izvestajima u osiguravajuc¢im drustvima u
RS. Njegovo ucesce u bilansu stanja i bilansu uspeha znatno je nize od uobicajenih
pragova materijalnosti. Takvi rezultati su primarno posledica iskazivanja odlozenih
poreskih sredstava i obaveza u neto iznosu, kao i slicnosti u obra¢unu dobitka pre
oporezivanja i oporezivog dobitka.

Istrazivanje je, takode, pokazalo da odloZeni porez na dobitak nema stati-
sticki znacajan uticaj na procenu profitabilnosti i opterecenja porezom na dobitak
osiguravajucih drustava. Drugim re¢ima, ne postoji znacajna razlika izmedu merila
profitabilnosti, odnosno merila opterecenja porezom na dobitak, koja sadrze odlozeni
porez i onih koja ne sadrze odloZeni porez na dobitak. Takvi rezultati su primarno
posledica niske materijalnosti odlozenog poreza, alii ¢injenice da odloZeni porez na
dobitak u bilansu uspeha predstavlja samo rezidual obrac¢una odlozenih poreskih
sredstava i obaveza iz bilansa stanja.

Prezentovani rezultati istrazivanja mogu biti od koristi brojnim interesnim
grupama. Prvo, revizorima finansijskih izvestaja moze koristiti informacija o materijal-
nosti odloZzenog poreza na dobitak, prilikom odabira pozicija koje e biti revidirane.
Drugo, menadzerima osiguravajucih drustava moze koristiti informacija da odloZeni
porez na dobitak nema znacajan uticaj na profitabilnost, prilikom sagledavanja na-
¢ina za upravljanje performansama drustva. Trece, nacionalnim poreskim vlastima
moze koristiti informacija o opterec¢enju porezom na dobitak osiguravajucih drustava
prilikom sagledavanja poreskog opterecenja razlicitih sektora ekonomije.

Ipak, rezultati istrazivanja imaju i odredena ogranic¢enja. Istrazivanje je
zasnovano na metodi uzorkovanja, pa je moguce da bi se rezultati razlikovali kada
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bi period uzorkovanja ili broj osiguravajucih drustava bio drugaciji. Moguce je i da
bi promena metodologije istrazivanja dovela do promene rezultata istraZivanja. Ta-
kode, istrazivanje je sprovedeno na osiguravaju¢im drustvima iz samo jedne drzave.

Posebno ogranicenje istraZivanja moze se pronadi u ¢injenici da osigura-
vajuca drustva, u skladu sa MRS 12, iskazuju odlozena poreska sredstva i obaveze u
neto iznosu. Stoga u istrazivanju nisu mogli biti koris¢eni zasebni iznosi odlozenih
poreskih sredstava i obaveza. Takve zasebne iznose samo mali broj drustava obelo-
danjuje u napomenama uz finansijske izvestaje.

Buduca istrazivanja mogla bi obuhvatiti duzi vremenski raspon u cilju obu-
hvatanja perioda pre 2013. godine, kada je propisana stopa poreza na dobitak u RS
bila 10%. Korisna bi mogla biti i zasebna analiza za Zivotna i neZivotna osiguranja.
Takode, istrazivanje bi moglo obuhvatiti i ostale drzave u cilju poredenja rezultata.
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I. Introduction

Taxation of insurance companies has certain specificities in relation to the
taxation of real-sector companies. Perhaps the most significant specificity relates to
the tax on non-life insurance premiums payable in the Republic of Serbia (RS) at a
rate of 5%. Additionally, insurance and reinsurance services in RS are exempt from
value added tax. However, just like real-sector businesses, insurance companies are
required to submit a tax balance and file income tax return, regardless of whether
the result of a business year is gain or loss.

The earnings before tax on the income statement are usually different from
the taxable profit reported in the tax balance. This is because of different regulations
which determine earnings before tax and taxable income.? Earnings before tax are
determined by the accounting standards, while taxable profit is stipulated in the
tax laws. Temporary differences between the earnings before tax and taxable profit
lead to the deferred income tax.

Deferred income tax can be extremely important in insurance companies.
For example, auditors are often interested in deferred tax which causes modified
audit opinion.® However, deferred income tax is often seen as a controversial issue*
that is difficult to apply in practice. In addition, there are still numerous problems
and dilemmas as to the application of the deferred tax concept.®

The last ten years in RS have seen a decrease in the number of insurance
companies and an increase in the number of foreign-owned companies. Additionally,
financial indicators of this industry have reached satisfactory values,® which are more
favorable than those of numerous Central and Eastern European countries.” Neverthe-
less, despite the consolidation of the insurance sector in RS over the last decade, there
is still significant room for improvement of its efficiency.® Some of the methods used to
improve efficiency can be found in the legal approach which seeks to reduce current tax
expenses or introduce adequate management of deferred income tax expenditures.’

2 N.Wong, Accounting for Deferred Taxes under NZ IAS 12, University of Auckland Business Review, 8(1), 2006, p. 55.
3 S.Vuckovi¢-Milutinovi¢, Analysis of Modifications to Auditor’s Opinion on Financial Statements of Listed
Companies in Serbia, Ekonomika preduzeca, 67(3-4), 2019, p. 212.

4 N.Wong, p. 55.

5 R. Colley, J. Rue, A. Valencia, A. Volkan, Accounting for Deferred Taxes: Time for a Change, Journal of
Business & Economics Research, 10(3), 2012, p. 149.

© M. Soki¢, Analysis of Insurance Industry CARMEL Indicators in Republic of Serbia, Insurance Trends,
35(2), 2019, p. 7.

7 M. Cerovi¢, Underwriting Results in Serbia in 2016, Insurance Trends, 33(3), 2017, p. 72.

8 Z.Buri¢, M. Jaksic, A. Krsti¢, DEA Window Analysis of Insurance Sector Efficiency in the Republic of
Serbia, Economic Themes, 58(3), 2020, p. 291.

° K. Holland, R. Jackson, Earnings Management and Deferred Tax, Accounting and Business Research,
34(2),2004, p. 101.
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Therefore, the subject of this research is the significance of deferred income tax in
Serbian insurance companies.

This paper has two main goals. The first goal is to examine the materiality
(significance) of the deferred income tax in the financial statements of insurance
companies in RS. The second goal is to explore the impact of the deferred income
tax on the profitability on the assessment of profitability and corporate income tax
burden of insurance companies in RS.

Income tax is an under-researched area in insurance companies. At times,
when analyzing their profitability, these companies do not even take into account
the income tax,'® but use the results before tax. Therefore, this research contributes
with supplementary results to those of previous researches of the deferred income
tax role. Additionally, according to the author’s best knowledge, this is the first re-
search on deferred income tax in RS.

With the exception of the introduction and conclusion, this paper is com-
prised of four parts. In the first part, research hypotheses were developed based on
the analyses of previous researches. The second part shows context analysis, through
the specifics of the tax environment in which RS insurance companies operate. The
third part explains the methodology of the research and the research sample. The
fourth part presents the research results and discussion.

Il. Development of Research Hypotheses

Although accountants in RS perceive the calculation of deferred income
tax as complex,'! the calculation algorithm is relatively simple. According to the
International Accounting Standard (IAS) 12 — Income Taxes, deferred tax assets
and deferred tax liabilities are determined for temporary imbalances between the
carrying amount and tax basis of assets and liabilities, according to the algorithm
shown in Figure 1.

The insurance company will present deferred tax assets when the tax base of
the asset (liability) is greater (lower) than its carrying amount. The difference between
the two values is a deductible temporary difference, multiplied by the prescribed rate of
income tax. On the other hand, deferred tax liabilities are expressed when the carrying
amount of the asset (liability) is greater (lower) than its tax amount. The difference
between the two values is a taxable temporary difference, which is also multiplied
by the prescribed rate. Additionally, deferred tax assets and liabilities typically result
in deferred tax expenses and income in the insurance company’s income statement.

10 R. Zainudin, N. Mahdzan, E. Leong, Firm-Specific Internal Determinants of Profitability Performance: An
Exploratory Study of Selected Life Insurance Firms in Asia, Journal of Asia Business Studies, 12(4), 2018, p. 533.
1V, Obradovi¢, M. Cupi¢, D. Dimitrijevi¢, Application of International Financial Reporting Standards in
the Transition Economy of Serbia, Australian Accounting Review, 28(1), 2018, p. 48.
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Figure 1. Algorithm for determining deferred tax assets and deferred tax
liabilities

K If temporary differences decrease taxable income of future periods \
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Source: author, according to H. Sozbilir, V. Kula, E. Baykut, A Research on Deferred Taxes: A Case Study on
BIST Listed Banks in Turkey. European Journal of Business and Management, 7(2), 2015, p. 2.

In theory and practice, a number of criteria for determining materiality have
been developed, where total assets and total revenues are most commonly used.™
In this regard, the materiality threshold is usually set at a level of 0.5% to 2% of the
total assets or total revenue. Materiality criteria often used are also income before
tax, net assets, or EBITDA. Although usually expressed in the net amount (the differ-
ence between deferred tax assets and deferred tax liabilities), deferred tax may be
materially significant item of the balance sheet and income statement.” Habanec
and Bohusova' show that deferred income tax becomes particularly significant after
switching from national accounting standards to International Financial Reporting
Standards. Kyriazopoulos et al.'* conclude that the deferred tax is of particular
importance in the Greek banking sector and influences their business activity and
development potential.

2 A, Eilifsen, W. Messier, Materiality Guidance of the Major Public Accounting Firms, Auditing: A Journal
of Practice & Theory, 34(2), 2015, p. 3.

* H.Bohusova, P. Svoboda, L. Semeradova, Deferred Tax for Tax Planning in the Czech Agricultural Com-
panies, Agricultural Economics, 65(8), 2019, p. 349.

* P.Habanec, H. Bohusova, Comparison of Deferred Tax Materiality Reporting in Accordance with Con-
tinental and Anglo-Saxon Reporting System, Acta Universitatis Agriculturae et Silviculturae Mendelianae
Brunensis, 65(6), 2017, p. 1917.

> G. Kyriazopoulos, G. Makriyiannis, M. Logotheti, The Impact of Deferred Taxation on Banking Profita-
bility and Capital Adequacy. Evidence from the Greek Banking System, International Journal of Applied
Economics, Finance and Accounting, 5(1), 2019, p. 1.
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Poterba et al.’® conclude that the deferred tax assets have gained in impor-
tance in many companies that have weathered the economic crisis and its negative
effects. These companies recognize the rising amounts of deferred tax assets based
on unused tax losses from the crisis period. In addition, these authors find that the
share of net deferred tax assets or liabilities in U.S. businesses typically does not
exceed 3%.

Traditionally, income tax was perceived as an exogenous category that cor-
porate management cannot influence. Consequently, earnings before tax are often
used when evaluating management’s work.'” With the development of tax planning
and tax avoidance strategies, income tax takes a significant place in the assessment of
managers’ work. However, sometimes when analyzing performance, only current tax
expense is used, because deferred expense is a non-cash item (which does not cause
outflows in the reporting period) of the income statement.'® Nevertheless, insurance
companies are obliged to calculate both current and deferred tax expenses, so there
may be significant differences in the profitability assessment based only on current
tax expense and that based on both tax expenses. On the other hand, Al-Jafari and
Al Samman' find that the income tax has no significant impact on the profitability
of insurance companies when the prescribed rate of income tax is relatively low.

Vuckovi¢-Milutinovi¢ and Luki¢? identified different practices in Serbian
companies in terms of deferred income tax. Thus, some companies eliminate de-
ferred tax liabilities when calculating the level of indebtedness. Some companies
treat deferred tax liabilities as part of equity. In addition, some companies ignore
deferred tax assets when analyzing solvency, while others view them as part of
working capital when analyzing liquidity.

Deferred income tax can have a significant impact on the overall income tax
burden, which consists of current and deferred income tax expense. In this regard,
the tax burden is usually measured by different effective tax rates.?’ Thus, unlike the
effective tax rate in accounting, the current effective tax rate does not contain de-
ferred tax expense. Therefore, significant differences are possible between effective

6 J. Poterba, N. Rao, J. Seidman, Deferred Tax Positions and Incentives for Corporate Behavior around
Corporate Tax Changes, National Tax Journal, 64(1), 2011, p. 27.

7" G. Porter, C. Norton, Financial Accounting: The Impact on Decision Makers, 6™ edition, Mason, OH: So-
uth-Western Cengage Learning, 2009, p. 431.

'8 S, Bolton, Cash Flow Based Business Valuations, Business Valuation Review, 10(4), 1991, p. 172.

' M. Al-Jafari, H. Al Samman, Determinants of Profitability: Evidence from Industrial Companies Listed
on Muscat Securities Market, Review of European Studies, 7(11), 2015, p. 303.

20 S, Vuckovi¢-Milutinovi, R. Luki¢, Analysis of Deferred Taxes in the Business Environment in Serbia,
Economia. Seria Management, 16(1), 2013, p. 25.

21 B. Lee, A. Dobiyanski, S. Minton, Theories and Empirical Proxies for Corporate Tax Avoidance, Journal
of Applied Business and Economics, 17(3), 2015, p. 21.

@) TOKOVI OSIGURANA 1/2022] 73



S. Vrzina: Importance of Deferred Income Tax in Insurance Companies:
Case of the Republic of Serbia

tax rates, both in the real sector,?? and in the financial sector.? Taking Czech insurance
companies as an example, Bohusova and Vavrova® find a significant impact of the
deferred income tax on the effective corporate tax rate. Fernandez-Rodriguez et al.*
present different results of research conducted on Spanish companies, depending
on the effective tax rate used.

One can rationally assume that deferred income tax leads to a greater dif-
ference between effective tax rates in companies that rely on temporary differences
between earnings before tax and taxable profit. In such case, the current income tax
expense is lower, but deferred income tax expense emerges, so there is a difference
between an effective tax rate that contains deferred expense and an effective tax
rate that does not contain deferred expense. On the other hand, lasting differences
lead to a reduction in the current tax expense, but do not cause increase in deferred
tax expense and thus, the difference between effective tax rates does not exist.

Research into deferred income tax in RS insurance companies is almost
non-existent. Nevertheless, drawing on the findings of previous researches, the au-
thor of the paper assumed that deferred income tax is a materially significant item,
namely, that it has a significant impact on assessing profitability and the corporate
income tax burden on insurance companies. Therefore, the following hypotheses
are formulated:

H,: Deferred income tax is a materially significant balance sheet item in

insurance companies operating in the Republic of Serbia.

H,: Deferred income tax has a statistically significant effect on the profitability

assessment of insurance companies in the Republic of Serbia.

H,: Deferred income tax has a statistically significant effect on the assess-

ment of corporate income tax burden on insurance companies in the
Republic of Serbia.

Ill. Context Analysis

In general, in the calculation of the income tax burden, insurance companies
in RS are subject to the same regulations as real-sector businesses. The procedure
of taxing their earnings is prescribed by the Law on Corporate Income Tax (Official

22 |, Salihu, S. Sheikh Obid, H. Annuar, Measures of Corporate Tax Avoidance: Empirical Evidence from an
Emerging Economy, International Journal of Business and Society, 14(3), 2013, p. 412.

2 S.Vrzina, Alternativni pristupi merenju efektivne stope poreza na dobitak u bankama, Finansije, 73(1-
6),2018, p. 45.

24 H. Bohusova, E. Vavrova, The Structure of the Deferred Income Tax and Its Influence on Indicators
Describing the Economic Performance of Commercial Insurance Companies, Acta Universitatis Agriculturae
et Silviculturae Mendelianae Brunensis, 55(3), 2007, p. 143.

25 E. Fernandez-Rodriguez, R. Garcia-Fernandez, A. Martinez-Arias, Influence of Ownership Structure
on the Determinants of Effective Tax Rates of Spanish Companies, Sustainability, 11(5), 2019, p. 1441.
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Gazette of RS, 153/2020) and accompanying bylaws. Unlike some countries where
the higher tax rate is applied to financial institutions (for example Belarus), Serbian
insurance companies are subject to the same prescribed rate of income tax (15%)
as real sector companies. Insurance companies are obliged to follow the paragraphs
IAS 12 - Income Taxes.

Nevertheless, the specifics of the insurance industry make the accounting
of the current and deferred income tax somewhat different from that of real-sector
companies. Insurance companies are important institutional investors, and a sig-
nificant portion of the funds are invested in government securities.”® Returns on
such securities are exempt from income tax, which allows insurance companies to
reduce expenses on profit taxes. This also reduces the effective tax rate of insurance
companies.

In relation to deferred income tax, the literature lists the difference be-
tween the carrying value and tax basis of fixed assets,? i.e. the difference between
accounting and tax depreciation. Nevertheless, fixed assets have less significance
in insurance companies than in real sector companies, so it is important to consider
some other sources of deferred tax in the insurance industry.

A significant portion of the deferred tax in financial institutions comes from
the translation of securities, which institutions keep in the portfolio, to their fair value.?®
For example, the increase in the fair value of these securities leads to an increase in
unrealized gain from investment in securities. Unrealized gains increase deferred tax
liabilities, which will be realized when the securities are sold. The change in deferred
tax on this basis has no impact on the insurance company’s income statement, but
on the report on the other results of the company.

Nevertheless, change in most other sources of deferred tax that occur in
RS has an impact on the balance sheet of insurance companies. Some of the most
common sources are depreciation of fixed assets, long-term provisions, unused tax
losses, unused tax incentives, and impairment of assets.? These sources lead to the
following items in the income statement of insurance companies:

- deferred tax expense (loss from decrease in deferred tax assets and increase

in deferred tax liabilities) and

- deferred tax income (profit from increase in deferred tax assets and de-

crease in deferred tax liabilities).

% M. Soki¢, Insurance Companies as Institutional Investors in the Republic of Serbia, Insurance Trends,
31(4), 2015, p. 49.

27 ). Poterba, N. Rao, J. Seidman, p. 27.

2 S, Vuckovi¢-Milutinovié, R. Luki¢, p. 25.

2 S, Vrzina, V. Obradovi¢, J. Bogicevi¢, Financial Reporting on Income Tax in Serbia and Croatia: An Em-
pirical Analysis, Ekonomika preduzeca, 68(5-6), 2020, p. 330.
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IV. Research Methodology and Development
of Research Sample

The research in this paper is based on the idea of Bohusova et al.*°, who
measured the materiality of the deferred tax, but also compared the company’s
items with and without deferred tax. Therefore, statistical tests were used to compare
groups. The aim of the tests is to examine the existence of a statistically significant
difference between the two groups. Additionally, it is possible to use parametric
and nonparametric tests. The application of parametric tests is based on the group
arithmetic means, with the required normal distribution of used variables. On the
other hand, the application of nonparametric tests is based on group median, but
distribution normality of used variables is not required.

The normality of distribution was tested using the Jarque-Bera test. In
the case of normal distribution, the test is based on arithmetic mean (t-test), while
in the absence of normal distribution, a median-based test was used (Wilcoxon/
Mann-Whitney method). Statistical processing of data was performed in EViews
econometric software. Confidence levels were 10%, 5% and 1%.

The materiality of the deferred income tax was measured by two vari-
ables — the materiality of deferred tax on the balance sheet (MATT) and the ma-
teriality of deferred tax on income statement (MAT2). This paper used two mate-
riality criteria — total assets and operating (functional) income of the company,
using materiality thresholds of 1% and 0.5%. The profitability of insurance com-
panies was also measured by two variables - ROAT, which includes the effects
of deferred tax, and ROA 2, which does not include these effects. Two measures
of income tax burden were also used - current effective tax rate (ETR7) and the
accounting effective tax rate (ETR2). Definitions of used variables are provided
in Table 1.

Table 1 Variable definitions

Mark Formula

MAT1 | (Deferred tax assets — Deferred tax liabilities) : Total assets
MAT2 | Loss (profit) from deferred tax : Operating income

(Profit before tax — Current tax expenditure + Loss (gain) from deferred tax) : Total
assets

ROA2 | (Profit before tax — Current tax expense : Total assets
ETR1 | Current tax expense : Profit before tax
ETR2 | (Current tax expense + Loss (gain) from deferred tax) : Profit before tax

ROAT

30 H. Bohusova, P. Svoboda, L. Semeradova, p. 349.

76 |1/2022 @) TOKOVI OSIGURANJA



S. Vrzina: Importance of Deferred Income Tax in Insurance Companies:
Case of the Republic of Serbia

The first research hypothesis was tested comparing MATT and MAT2 with
materiality thresholds of 1% and 0.5%. The second research hypothesis was tested
by comparison of ROAT and ROA2, while the third research hypothesis was tested
comparing ETRT and ETR2.

The research covered all insurance companies in RS, active at the end
of 2020. At the end of 2020, insurance activities in RS were carried on by sixteen
insurance companies. In this regard, there were four insurance companies dealing
with life insurance, six non-life insurance companies, while six companies carried
out both life and non-life insurance. The list of insurance companies is shown
in Table 2.

Table 2 List of insurance companies in RS at the end of 2020

Company name B'alance Sym Company name B?Iance S.um
(in 000 Din) (in 000 Din)
Generali 72,701,091 Uniga non-life 6,939,005
Dunav 57,254,667 Milenijum 6,526,511
Wiener Stadtische 45,101,871 Merkur 5,018,486
Grawe 35,007,876 Sava non-life 4,227,816
DDOR 22,480,125 Globos 2,493,177
Uniqa life 11,114,805 OTP 2,256,428
Triglav 9,778,678 Sogaz 1,999,931
AMS 7,084,415 Sava life 1,457,542

The research is based on the data taken from individual financial state-
ments of insurance companies, published on the official website of the Business
Registers Agency (www.apr.gov.rs). Insurance companies are obliged to audit their
financial statements, which increases reliability in their use.>' The paper presents a
sampled period from 2017 to 2020, because financial statements on the website of
the Business Registers Agency are available for that time span. During that period,
the prescribed rate of income tax was at a constant level of 15%.

Using a four-year period for sixteen insurance companies, the research
sample included 64 observations. This sample size was used to calculate MATT, MAT2,
ROAT and ROA2. On the other hand, fifty-nine observations were used to calculate
ETR1 and ETR2. Five observations were eliminated due to loss before tax, because
effective tax rates have no clear economic meaning in negative pre-tax result.>

31 B. Jovkovi¢, The Analysis of Auditor’s Reports of Insurance Companies in the Republic of Serbia, Teme,
42(4),2018, p. 1277.

32 M. Hanlon, S. Heitzman, A Review of Tax Research, Journal of Accounting and Economics, 50(2-3), 2010,
p. 127.
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V. Research Results and Discussion
1. Descriptive Analysis

Table 3 presents the results of descriptive statistics of used variables. The
data from the table indicate that the materiality of the deferred income tax in the
average Serbian insurance company is lower than the usual thresholds of 1% and
0.5%. Only four observations have MATT greater than 1%, while sixteen observations
have MAT1 greater than 0.5%. In addition, the three insurance companies have MAT1
greater than 0.5% in all four years. On the other hand, only two observations have
MAT2 greater than 1%, while the three observations have MAT2 greater than 0.5%.

Table 3. Descriptive statistics

MAT1 MAT2 ROA1 ROA2 ETR1 ETR2
Arithmetic mean (in %) 0.351 0.113 2514 2.506 5.546 4,194
Minimum (in %) 0.000 0.000| -12.613| -12.613 0.000| -77.192
Median (in %) 0.094 0.024 2.531 2.531 4.498 5.432
Maximum (in %) 2.638 2.219 9.522 9.526| 23.079| 22.486
Standard deviation (in %) 0.544 0.312 3.597 3.584 6.106 | 12.728
Variation coefficient 1.550 2.761 1.431 1.430 1.101 3.035
Observations 64 64 64 64 59 59

Although the vast majority of observations performed with a positive result
before tax, a significant proportion of them recorded only low or moderate levels of
profitability. However, there are observations with slightly higher profitability. Thus,
22 observations had ROAT between 0% and 2%, although fourteen observations had
ROAT of more than 5%. On the other hand, 21 observations had ROA2 between 0%
and 2%, although fourteen observations had ROA2 of more than 5%.

Effective tax rates in an average Serbian insurance company are lower than
the prescribed rate. In fact, only four observations had ETR1 higher than 15%, while as
many as 24 observations had ETRT equal to 0%. In addition, six insurance companies
had ETR1 equal to 0% in all four years. On the other hand, only three observations
had an ETR2 greater than 15%, while 19 observations had ETR2 equal to 0%. Five
observations had a negative ETR2. In addition, in all four years, four insurance com-
panies had both ETR7 and ETR2 equal to 0%.

In the course of the research, some interesting practices in terms of de-
ferred income tax of insurance companies were identified. Firstly, the two insurance
companies failed to show either deferred tax assets or deferred tax liabilities in four
years taken as a sample, despite the fact that they were right to recognize deferred
tax assets. They also did not state any amount of current or deferred tax expenses.
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Despite earnings before tax, these companies had a tax loss on their tax balance,
due to the fact that income from government securities was tax-free. With tax losses
expected in the future, they decided not to recognize deferred tax assets.

Secondly, in all four sampled years, the two insurance companies disclosed
the same net amount of deferred tax assets. In the income statement, they did not
show a deferred income tax. These companies did not recognize deferred tax assets
in the maximum amount available, but only in the amount in which deferred tax
assets are likely to be realized at the expense of future taxable profit. Interestingly,
these companies did not change their assessment of the possibility to realize de-
ferred tax assets over a period of four years, so the amount of deferred tax assets
remained unchanged.

Thirdly, one insurance company expressed net deferred tax assets or lia-
bilities in all four sampled years, but did not disclose a deferred income tax on the
income statement in any year. That company decided to recognize the deferred tax
only based on the fair value measurement of the securities available for sale, where
this source of deferred tax had no effect on the company’s balance sheet.

2. Statistical Test Results

To determine which statistical tests (parametric or nonparametric) would
be used, the normality of distribution of used variables was examined, using the
Jarque-Berra test. The test results are shown in Table 4. Given that for five out of
six variables probability equals zero, normal distribution of these variables cannot
be assumed. Therefore, it is more convenient to use nonparametric statistical tests.
Similar results will be obtained if other tests for distribution normality are used. Ac-
cording to Shapiro-Wilk and Kolmogorov-Smirnov tests, none of the used variables
has normal distribution.

Table 4 Testing for normality distribution of used variables

MAT1 MAT2 ROA1 ROA2 ETR1 ETR2
Jarque-Bera statistics | 165.257 | 2,992.052| 101.972 105.865 5.905| 1,927.466
Probability 0.000 0.000 0.000 0.000 0.052 0.000
Observation 64 64 64 64 59 59

Table 5 presents the results of statistical tests for materiality of the deferred
income tax in the Serbian insurance companies. The results show that there is a
statistically significant difference at the level of 1% between MATT and the used
materiality thresholds. Similar conclusions can be drawn about MAT2 variable. In
other words, the results show that MATT and MAT2 are significantly lower than the
materiality thresholds used. In general, the results indicate that the deferred income
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tax does not represent a materially significant item in the financial statements of
insurance companies in RS. Therefore, the first hypothesis is rejected.

Table 5 Statistical test results - materiality of deferred income tax

Variable 1 Variable 2 Test Value p-value
MAT1 1% 9.128145 *#¥%0.000
MATT 0.5% 5.214991 **%0.000
MAT2 1% 9.811516 ***0.000
MAT2 0.5% 9.484380 ***¥0.000

Note: Statistically significant at 10% (*), 5% (**) and 1% (***).

The difference between used profitability measures was analyzed based on
the statistical test, the results of which are shown in Table 6. Test results indicate that
there is no statistically significant difference between ROAT and ROA2. Such results
are not surprising. Although ROAT has a higher arithmetic mean than ROA2, these
measures of profitability have equal median values. The results indicate that the
inclusion of deferred tax expense in the calculation of profitability does not lead to
a statistically significant change in the assessment of earning capacity of insurance
companies in RS. Therefore, the second hypothesis is rejected.

Table 6 Statistical test results - difference between
profitability measures

Variable 1 Variable 2 Test Value p-value
ROAT ROA2 0.014297 0.989

The results of the statistical test for the difference between effective tax
rates used are shown in Table 7. Although ETR1 has a higher arithmetic mean than
ETR2, whereas ETR2 has a higher median than ETR1, the difference between these
two effective tax rates is not statistically significant. This means that the inclusion of
deferred expense on income tax in the calculation of the effective tax rate does not
lead to a statistically significant change in the assessment of the income tax burden
on Serbian insurance companies. These results also indicate that choosing the values
used in the effective tax rate numerator is not crucial to assessing the corporate tax
burden. Therefore, the third hypothesis is rejected.

Table 7 Statistical test results - difference between effective tax rates

Variable 1 Variable 2 Test Value p-value
ETR1 ETR2 0.096554 0.923
80 [1/2022 @) TOKOVI OSIGURANJA



S. Vrzina: Importance of Deferred Income Tax in Insurance Companies:
Case of the Republic of Serbia

A number of reasons can explain low materiality of the deferred income
tax, i.e. its small impact on assessing profitability and the income tax burden on the
insurance companies in RS. Firstly, there are a number of countries in the world where
the rate of income tax is higher than 30% (some countries impose rates on certain
industries of more than 50%). Therefore, the prescribed profit tax rate in RS of 15%
can be considered relatively low. Given that deferred tax assets and liabilities are
calculated by multiplying temporary differences and the prescribed rate, it is clear
that a low rate results in a lower amount of deferred tax.

Secondly, deferred tax assets and liabilities are usually expressed in the
net amount. IAS 12 stipulates that the deferred income tax on the balance sheet is
expressed in the net amount when the company has the right to express the current
tax assets and liabilities in the net amount, and when the deferred tax assets and
liabilities relate to the profit tax imposed by the same tax authorities. In the research
sample used, only three observations did not show a net amount, so they also dis-
played deferred tax assets and deferred tax liabilities. Therefore, it is possible that
the materiality of the deferred income tax would be significantly higher if deferred
tax assets and liabilities were not expressed in the net amount.

Thirdly, it is possible that a low significance of deferred tax expense and
income comes from the IAS 12 provisions. This accounting standard advocates the
use of liability method. According to this method, the advantage is given to the bal-
ance sheet, i.e. determining of deferred tax assets and liabilities. On the other hand,
deferred income tax can be seen as a residual. In other words, deferred tax expense
and income are the sole consequence of changes in deferred tax assets and liabilities.

Fourthly, a specific method of recognizing deferred tax assets (and associ-
ated deferred tax revenues) may affect the materiality of deferred tax. Deferred tax
assets are recognized on the basis of deductible temporary differences, unused tax
credits, and unused tax losses, but only to the extent that taxable earnings are likely
to exist for the realization of these funds.

The fifth point is that RS can be treated as a state with relatively small dif-
ferences between earnings before tax and taxable income. Many European states
with continental legal systems have relatively similar regulations for determining
earnings before tax and taxable income. Thus, earnings before tax are the starting
point for determining taxable income. In such case, the temporary differences are
smaller, and thus the amount of deferred tax assets and liabilities is lower.

3. Robustness Assessment

The paper also analyzes the robustness of the presented results. In other
words, it examined whether and to what extent the research results would change
if certain research assumptions were changed. Thus, the initial research sample was
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divided into two groups. The first group consists of half of the observations with
the highest values of total assets, while the second group consists of half of the
observations with the lowest values of total assets. This enabled to analyze whether
the size of the insurance company affects the significance of deferred income tax, or
whether the importance of deferred income tax differs between larger and smaller
insurance companies.

There are several reasons why the size of the company was selected as a
criterion for examining robustness. Firstly, due to greater diversification, larger orga-
nizations are less likely to express losses.** This means that the emergence of deferred
tax assets based on unused tax losses is less likely in larger insurance companies. In
contrast, larger insurers may show deferred tax assets to a greater degree, as they
can expect higher future taxable earnings for the realization of deferred tax assets.

Secondly, the size can be a significant determinant of the profitability of
insurance companies. It is usually pointed out that larger insurance companies in RS
have higher profitability.* Thirdly, the company size may influence the effective tax
rates of insurance companies. Under the political power hypothesis, larger companies
have lower effective tax rates, whereas under the political cost hypothesis, larger
companies have higher effective tax rates.®

Table 8 shows the results of the robustness analysis for the materiality
assessment of the deferred income tax. The results show that deferred tax is not
materially significant item in the financial statements of either larger or smaller
insurance companies. In other words, the company size is not a determinant of the
materiality of the deferred income tax. Therefore, the conclusions of the first research
hypothesis are robust in connection with dividing the research sample.

Table 8 Analysis of results robustness - materiality of deferred income tax

Variable 1 Variable 2 Test Value p-value
Panel A. Half of the observations with the largest total assets

MATI 1% 6.883394 *¥*0.000

MAT1 0.5% 2.749051 ***0.006

MAT2 1% 6.971426 *¥%0.,000

MAT2 0.5% 6.506179 *¥*0.000

3 ). Zimmerman, Taxes and Firm Size, Journal of Accounting and Economics, 5(1), 1983, p. 119.

34 ). Kocovi¢, B. Paunovi¢, M. Jovovi¢, Determinants of Business Performance of Non-Life Insurance
Companies in Serbia, Ekonomika preduzeca, 62(7-8), 2014, p 367; M. Pjani¢, N. Milenkovi¢, B. Kalas, V.
Mirovi¢, Profitability Determinants of Non-Life Insurance Companies in Serbia, Ekonomika preduzeca,
66(5-6), 2018, p. 333.

* A.Kraft, What Really Affects German Firms'Effective Tax Rate? International Journal of Financial Rese-
arch, 5(3), 2014, p. 1.
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Variable 1 Variable 2 Test Value p-value
Panel B. Half of the observations with the lowest total assets

MAT1 1% 5.964651 **¥0,000

MAT1 0.5% 4586537 **%*0.000

MAT2 1% 6.884295 **%*0.000

MAT2 0.5% 6.884295 ***0.000

Note: Statistically significant at 10% (*), 5% (**) and 1% (***).

Table 9 presents the results of the robustness analysis for the assessment
of the difference between the used profitability measures. The results show that
there is no statistically significant difference between the measures of profitability
used in either larger or smaller insurance companies. This means that the size of the
company does not influence the conclusion on the effects of deferred profit tax on
profitability estimates. Therefore, the conclusions of another research hypothesis
are robust in connection with dividing the research sample.

Table 9 Analysis of results robustness - difference between measures
of profitability
Variable 1 ‘ Variable 2 ‘ Test Value ‘ p-value
Panel A. Half of the observations with the largest total assets
ROAT | ROA2 | 0.087294 | 0930
Panel B. Half of the observations with the lowest total assets
ROAT | ROA2 | 0.147707 | 0.883

Table 10 shows the results robustness analysis for the assessment of the
difference between effective tax rates used. It can be concluded that there is no statis-
tically significant difference between effective tax rates in larger or smaller insurance
companies. The size of the company does not affect the conclusion of the deferred
income tax regarding the assessment of the income tax burden. Therefore, the con-
clusions of the third research hypothesis are robust in dividing the research sample.

Table 10 Analysis of the robustness of results - the difference between
effective tax rates

Variable 1 ‘ Variable 2 ‘ Test Value ‘ p-value
Panel A. Half of the observations with the largest total assets
ETR1 | ETR2 | 0494974 | 0621
Panel B. Half of the observations with the lowest total assets
ETRI \ ETR2 \ 0620473 \ 0535
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VI. Conclusion

Insurance companies in RS are obliged to present deferred income tax in
financial statements, in accordance with IAS 12. Therefore, the paper examined the
materiality of the deferred tax and its impact on assessing profitability and corpo-
rate income tax burden of insurance companies. The research was conducted on a
sample of 16 insurance companies in the period from 2017 to 2020.

The research results show that deferred income tax is not materially sig-
nificant item in the financial statements of the Serbian insurance companies. Its
participation in the balance sheet and income statement is significantly lower than
the usual materiality thresholds. Such results are primarily due to the presentation
of deferred tax assets and liabilities in the net amount and the similar methods of
calculating earnings before tax and taxable profit.

The research also found that deferred income tax has no statistically signifi-
cant impact on assessing profitability and the corporate income tax burden. In other
words, there is no significant difference between the measure of financial perfor-
mance, i.e. the measure of the corporate income tax burden that contain deferred
tax and those that do not contain deferred income tax. Such results are primarily
due to the low materiality of deferred tax items, but also the fact that the deferred
income tax on the income statement is only a calculation residual of deferred tax
assets and balance sheet liabilities.

A number of involved persons may find the presented research results
useful. Firstly, the auditors of financial statements may use the information about
the deferred income tax materiality when choosing the subject of their attention.
Secondly, when considering the methods of managing company performance, the
managers of insurance companies may benefit from the information that deferred
income tax has no significant effect on profitability. Thirdly, when looking at the tax
burden on different economy sectors, national tax authorities can use the information
about the corporate income tax burden on insurance companies.

Nevertheless, the research results also have certain limitations. The research
is based on a sampling method, so the results may differ in a different sampling
period or a different number of insurance companies. It is also possible that the
change of the research methodology would lead to a change in the results of the
research. Additionally, the research was conducted on insurance companies oper-
ating in only one country.

A particular limitation of research can be found in the fact that insurance
companies, in accordance with IAS 12, present deferred tax assets and liabilities in
the net amount. Therefore, separate amounts of deferred tax assets and liabilities
could not be used in the research. Such separate amounts are disclosed in the notes
to the financial statements only by a small number of companies.
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Future research could include a longer time span to cover the pre-2013
period when the prescribed rate of income tax in RS was 10%. A separate analysis
of life and non-life insurance could also be useful. In addition, for the purposes of
comparison, the research could also include other countries.
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Imajuci u vidu pojacano ukljucivanje domena politickih rizika u razlicite
propise i strategije, autor nastoji da blize pojasni razli¢ite manifestacije te vrste rizika
u oblastima poput osiguravajuce delatnosti. Autor navodi da aspekt politickih rizika
postaje sve relevantniji faktor pri razmatranju investicionih ulaganja, pogotovo u
zemljama u razvoju. Rad sadrzi pojmovno odredenje politickih rizika, njihove osnov-
ne aktere i ¢inioce, osvrt na situacije iz osiguravajuce delatnosti, kao i prikaz Ficove
metodologije analize rizika. Zakljucci rada podrzavaju stanoviste da osiguranje od
politickih rizika treba tumaciti prvenstveno kao pomocno sredstvo u prevazilazenju
drzavnih i drustvenih kriza, a ne kao krajnju instancu za nadoknadu svega onoga
$to je mozda pre posledica manjka drzavnih odnosno institucionalnih kapaciteta.

Kljucne reci: politicki rizik, zemlje u razvoju, osiguravajuce pokrice, kriza, demokratske
institucije, EU.

Uvod
Osiguranje od politi¢kih rizika predstavlja finansijsku tekovinu koja ugova-

racu polise omogucuje da se zastiti od mogucnosti ekonomskih gubitaka nastalih
kao posledica nepovoljnih politickih dogadaja.? Ipak, znacaj tog tipa osiguranja

T Milo$ M. Petrovi¢ je doktor politickih nauka i autor radova u domenu evropskog prava i politickih nauka.
Imejl: petrovic1milos@gmail.com.

Rad je primljen: 3. decembra 2021.

Rad je prihvacen: 25. februara 2022.

2 Atradius, What is political risk insurance?, 2021, https://atradius.com.hk/en/faq/what-is-political-risk-in-
surance.html, pristupljeno 3. 12. 2021.
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prevazilazi domen puke ekonomske kompenzacije. Ugovaraci tih polisa neretko su
multinacionalne kompanije, ali i drugi akteri poput drzavnih institucija, medunarodnih
organizacija itd. Ugovaranjem te vrste osiguranja investitori nastoje da obezbede
odredeni stepen izvesnosti ostvarivanja svojih planiranih ciljeva. S tim u vezi, osim
prava na finansijsku kompenzaciju u slu¢aju gubitka, osiguranje od politickih rizika
predstavlja i neku vrstu garantne sheme da ¢e odredeni poslovni projekat biti re-
alizovan u skladu s odredenim minimumom standarda u razli¢itim oblastima (npr.
radnog zakonodavstva, ali i brojnih drugih oblasti).?

U zavisnosti od osiguravajuce ponude i pojedinacnih preferencija osiguranika,
pokri¢e u domenu politickih rizika moze se odnositi na sledece vrste situacija: gra-
danske nemire (koji za posledicu imaju stetu po imovinu ili njenu kradu, ili npr. fizicko
ometanje plovila da napuste luke); eksproprijaciju (konfiskovanje imovine, novca ili
poslovanja od strane vlasti); izmene kursa (naglo osciliranje vrednosti valute); carine
i porezi (neocekivane izmene pravila uvoza ili izvoza); prevrati, pucevi ili revolucije
(nasilnog ili nenasilnog tipa), kao i terorizam i ratni sukobi (koji onemogucavaju ili
oteZavaju trgovinu s predmetnom zemljom).* Pored navedenih, politickim rizicima
za ulagace se u Sirem smislu mogu smatrati i aspekti poput poostravanja odredaba
radnog zakonodavstva i ekoloskih propisa.’ Potonji aspekt je sve bitniji uzme li se
u obzir to da je borba protiv klimatskih promena fakticki postala univerzalna me-
dunarodna obaveza pocevsi od 2015. godine. Primera radi, u pojedinim zapadnim
zemljama osiguravaci se aktivno odvracaju od uc¢esca u projektima koji imaju bilo
kakve veze sa fosilnim gorivima, jednim od najvecih zagadivaca Zivotne sredine.”

U tom smislu, politicki rizici dovode se u vezu sa sve Sirim opsegom propisa
i oblasti, a sve to se odraZzava i na ekspanziju osiguravajuce delatnosti prema novim
oblastima, poput prethodno spomenute ekologije i borbe protiv klimatskih promena
(kao visokorangiranih prioriteta Evropske komisije).2 S druge strane, trzisni akteri
identifikovali su i odredene slabosti takve vrste osiguranja, poput visokih cena po-
lisa, ali i pravnih praznina koje doprinose neizvesnosti u pogledu ostvarivanja prava
na naknadu Stete, kao i prakti¢nu,neosigurljivost” investicija u slu¢aju nastupanja
odredenih situacija.® Takvi aspekti opterecuju dalji razvoj te usluge, premda osigu-

3 Violeta Iftinchi, Gheorghe Hurduzeu, “The place of Political Risk Insurance in the political risk mana-
gement strategy of multinational corporations’, The Romanian Economic Journal, XIX(60), 2016, p. 205.
4 Atradius, What is political risk insurance?, 2021, https://atradius.com.hk/en/faq/what-is-political-risk-in-
surance.html, pristupljeno 3.12.2021.

° Ibid.

5 UNFCCC, The Paris Agreement, 2015, https.//unfccc.int/process-and-meetings/the-paris-agreement/
the-paris-agreement, pristupljeno 20.11.2021.

7 Milos Petrovi¢, “Climate Change — Aggravated Risks and Necessity to Adjust’, Tokovi osiguranja (Insurance
Trends), 1/2020, str. 63.

8 |bid, str. 65.

 Kausar Hamdani, Elise Liebers, George Zanjani, An Overview of Political Risk Insurance (Executive
Summary for the Federal Reserve Bank of New York), 2005, https://www.bis.org/publ/cgfs22fedny3.pdf,
pristupljeno: 18.11.2021, str. 1-2.
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ravaci pronalaze nacine da svoju ponudu ucine $to kompletnijom i privla¢nijom za
ugovarace polisa.

Domen politi¢kih rizika predstavlja sve relevantniji aspekt u osiguravajucoj
delatnosti, narocito ako se u vidu imaju globalni integrativni procesi koji podsti¢u sve
blize poslovne i druge kontakte. U nastojanju da se blize predstavi kako se politicki
rizici razumeju i manifestuju, pre svega iz perspektive osiguravajuce delatnosti, ovaj
rad koncipiran je u vise tematskih celina. U predstoje¢em delu rada analizira¢emo
pojmovno odredenje politickih rizika u relevantnoj literaturi, kao i njihove manifestacije
i tretiranje u praksi osiguranja. Slozene metode i modeli izracunavanja nivoa rizika
(bilo da se radi o starijim privrednim formulama ili novijim tehnoloskim obrascima
koji se oslanjaju na vestacku inteligenciju i obradu tzv. metapodataka) bi¢e ukratko
analizirane s kvalitativnog aspekta.' U trecem delu rada bice predstavljeni i elementi
Ficove metodologije obracunavanja politickih rizika.

Politicki rizik poslovanja u zemljama u razvoju

Domen politickih rizika u osiguravajucoj praksi prvenstveno se vezuje za
verovatnocu nastupanja nezeljene situacije, na osnovu koje se obracunava nivo pre-
mije osiguranja. S druge strane, u akademskoj literaturi javljaju se pojedini predlozi
za promenu pristupa, odnosno za valorizovanje politickog rizika kroz investitorovu
perspektivu rizika koja moze da odudara od kvantitativnih pokazatelja koji pocivaju
na verovatnodi."" Procenu rizika pojedinih investitora, pored same strategije inve-
stiranja, pa i vrste investitora (da li se npr. radi o drzavnoj ili privatnoj kompaniji),
oblikuju i iskustveni parametri poput poznavanja drustveno-politickog konteksta i
kulture poslovanja, prethodnog rada u sli¢nim okolnostima i brojne druge stavke.
Takode treba napomenuti i da je domen politickih rizika dugo godina bio ukalu-
pljen u ekonomskoj politici. Medutim, oblast politickih rizika postepeno se Sirila ka
drugim domenima, a uporedo su se razvijali i razli¢iti pristupi. U savremenoj praksi
politi¢ki rizici se analiziraju putem naprednih racunarskih tehnika (npr. metod pred-
vidanja Delfi), ali se, s druge strane, takode razmatraju i kroz psiholoske aspekte koji
nisu vezani za strukturu (npr. intuicija rukovodilaca).’ U savremenoj praksi, Ficova
metodologija koristi nekoliko pokazatelja politickih rizika: dugoro¢ni i kratkoro¢ni

' Prema definiciji kalifornijskog univerziteta Santa Kruz, metapodaci se najcesce definisu kao,podaci o
podacima’, dok se malo konkretnije odreduju kao pazljivo i namerno strukturisani podaci koji se odnose
na analizu drugih informacija. Videti: UC Santa Cruz University Library, What are metadata? 2022, https://
guides.library.ucsc.edu/c.php?g=618773, pristupljeno: 17.2.2022.

" Nathan Jensen, Daniel Young, “A Violent Future? Political Risk Insurance Markets and Violence Forecasts”,
The Journal of Conflict Resolution, 52/4, 2008, str. 528.

2 lvona Ladevac, Nenad Steki¢, “Assessing the Political Risks in Eurasia in the Wake of the Fifth China’s
“Grand Strategy”, The Review of International Affairs, LXXI1/1183, 2021, str. 52.
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politicki rizici, dugoro¢ni i kratkoro¢ni ekonomski rizici, te operativni rizici, o cemu
ce vise reci biti u narednom segmentu rada.” Ipak, najpre je potrebno vratiti se
nekoliko decenija unazad.

Vagner definise politicki rizik kao,,proizvoljne ili diskriminatorne aktivnosti
preduzete od strane domace ili inostrane vlade, politickih grupa ili pojedinaca, koje
imaju negativan uticaj na medunarodnu trgovinu ili investicije”'* Radi se o prili¢no
sirokoj definiciji koja naizgled odrazava generalno opseznu prirodu politickih rizika. S
druge strane, jedna popularna medunarodna finansijska enciklopedija upotrebljava
nesto Siru sintagmu ,geopoliticki rizik” kako bi se ukljucile i spoljnopoliticke mani-
festacije pojedinih dogadaja i njihova povezanost s domenom bezbednosti, $to je
narocito znacajno u visegodisnjim poslovnim projektima koji zahtevaju odredeni
nivo stabilnosti i predvidivosti.” Po misljenju autora ovog rada, takva terminologija
je adekvatna ako se u vidu imaju sve globalizovaniji procesi koji sve intenzivnije
oblikuju brojne oblasti i razvojne pravce, ukljucujuci i osiguravaju¢u delatnost.

Ko su ponudaci usluga u domenu osiguranja od politickih rizika? Radi se o:
privatnim osiguravacima (koji su orijentisani na ostvarenje profita); javnim ponudaci-
ma (koji su prvenstveno usmereni na podrsku vladinim aktivnostima ili strategijama
drugih institucija) i reosiguravac¢ima; navedeni osiguravaci pokrivaju sledece kategorije
politi¢kih rizika: politi¢ko nasilje, eksproprijaciju, nekonvertibilnost valute i krienje
ugovornih odredaba i arbitraznih odluka.'® Dok javni osiguravaci poseduju odredeni
nivo povezanosti s nacionalnim telimaiili s multilateralnim institucijama (od kreditnih
agencija koje su organski povezane sa vladinim institucijama do onih koje su ,podi-
zvodaci” u ime vladinih ili medunarodnih ustanova), privatnih osigurava¢a u domenu
osiguranja od politi¢kih rizika nema toliko i oni uglavnom poticu iz nekoliko globalnih
finansijskih centara iz anglosaksonskog podrucja, dok se i jedni i drugi mogu baviti
i poslovima reosiguranja.”” Pored navedenog, Radovi¢ navodi da pravila Evropske
unije (koja su relevantna i za nasu zemlju) nalazu striktno razdvajanje osiguranja
od komercijalnih rizika od osiguranja od politickih rizika, narocito u smislu toga da
osiguravajuca drustva koja nude obe vrste osiguranja, a imaju podrsku drzave, nece
smeti da konkuri$u drustvima koja nemaju takvu institucionalnu podrsku.'®

'3 Fitch Solutions, Country Risk Index, 2021, https://www.fitchsolutions.com/sites/default/files/2021-04/
FS-Country-Risk-Index-Methodology.pdf, pristupljeno: 25.11.2021.

* Violeta Iftinchi, Gheorghe Hurduzeu, “The place of Political Risk Insurance in the political risk mana-
gement strategy of multinational corporations’, The Romanian Economic Journal, X1X/60, 2016, str. 202.
> James Chen, Investopedia: What is Political Risk?, 2020, https://www.investopedia.com/terms/p/politi-
calrisk.asp, pristupljeno: 25. 11.2021.

16 Violeta Iftinchi, Gheorghe Hurduzeu, “The place of Political Risk Insurance in the political risk manage-
ment strategy of multinational corporations’, The Romanian Economic Journal, XIX/60, 2016, str. 202-204.
7 Dietrich Stiller, “Political risks: How to effectively mitigate political risks, deal structure, financing and
political risk insurance”, Airport Management, 9/2, 2014, str. 137.

'8 Zoran Radovi¢,,Osiguranje izvoznih kredita u Evropskoj uniji i nasoj zemlji’, Tokovi osiguranja 4/2015, str. 40.
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Razlike izmedu javnih i privatnih osiguravaca politi¢kih rizika ocigledne suiu
drugim oblastima; dugoroc¢nost investiranja vise je na strani javnih, dok je fleksibilnost
vise na strani privatnih koje ne moraju da uzimaju u obzir spoljnopoliticke i druge
strateske aspekte; premijske stope vise variraju u slucaju privatnih osiguravaca, dok
se odstetni zahtevi znatno duze obraduju u slu¢aju javnih osiguravajucih drustava.”
U tom smislu, odabir osiguravajuceg paketa u znatnoj meri zavisi od ocekivanog pe-
rioda trajanja projekta (a samim tim i pokrica), od uklopljenosti projekta u strategiju
osiguravaca, sklonosti ka preuzimanju vecih rizika u slucaju nefiksnih kamata, kao i
procene potrebe da li je potrebna dodatna drzavna podrska u realizaciji aktivnosti
ili nije. Primera radi, u slu¢aju nekih kapitalnih investicija koje mogu imati znacajan
uticaj na drustvo a koje su dugog trajanja, investitori mogu biti pre naklonjeni uspo-
stavljanju saradnje u domenu osiguranja od politickih rizika sa onim preduze¢ima
koja imaju podrsku drzave, kao dodatni vid garancije da ¢e projekat biti sproveden
(mada su, naravno, tu od podjednake vaznosti i uslovi osiguranja).

Vec nekoliko decenija u predmetnoj literaturi se kao cinioci u osiguranju
od politi¢kih rizika izdvajaju domeni poput politicke nestabilnosti (vrste reZzima,
odrzivosti suvereniteta, snage institucija), ekonomske dinamike, kao i jacine bilate-
ralnih veza izmedu ugovornih strana.®* U prilog,geopolitickom” razumevanju mogu
se navesti brojni primeri znacajnih zaokreta u spoljnoj politici koji ne moraju biti
povezani sa sukobima ili nasiljem, ali koji imaju potencijal da se negativno odraze
na uslove poslovanja u nekoj zemlji (npr. u sluc¢aju velikih izmena u trgovinskoj
politici, bezbednosnom domenu ili kao deo neke druge strateske preorijentacije).
Pored toga, postoje i ekstremniji vidovi dogadaja, poput gradanskih sukoba (koji u
pojedinim delovima sveta mogu dosta brzo da se preliju izvan granica i zna¢ajno
uti¢u na regionalno drustveno-politi¢cko, poslovno i drugo okruzenje; teroristicki
napadi neretko imaju i medunarodnu pozadinu, i tako dalje. Primera je mnogo i
mogu se pronaci u bezmalo svim delovima sveta, s tim da su npr. visokorazvijene
zemlje Evropske unije ili Severne Amerike manje sklone takvom tipu rizika zbog
efikasnijih politickih, ekonomskih i sistemskih performansi.

Premda pojedini od ovih aspekata nisu inherentni samo ekonomski siro-
masnijim zemljama, visestruko ukrstanje tih primera najevidentnije je u regionima
u razvoju, u kojima se zapravo nalazi velika vecina globalnog stanovistva (preko
150 drzava i teritorija od manje od 200 ¢lanica Ujedinjenih nacija).?' Drugim reci-
ma, radi se o zemljama koje ne samo da su u ekonomskom pogledu pozicionirane

" lbid.

20 Jvona Ladevac, Nenad Stekic, “Assessing the Political Risks in Eurasia in the Wake of the Fifth China’s
“Grand Strategy”, The Review of International Affairs, LXXI1/1183, 2021, str. 55.

21 Ukljucujudi i zapadnobalkanske drzave: Albaniju, Bosnu i Hercegovinu, Crnu Goru, Severnu Makedo-
niju i Srbiju, kao i ¢lanice Evropske unije Bugarsku, Hrvatsku, Madarsku, Poljsku i Rumuniju. Izvori: IMF,
World Economic Outlook (April 2020), 2020, https.//www.imf.org/external/pubs/ft/weo/2020/01/weodata/
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ispotprose¢no u odnosu na standarde transatlantskog jezgra (koje ¢ine SAD i Kana-
da, s jedne strane, i Evropska unija, s druge strane, s dodatkom pojedinih zemalja u
razlicitim delovima sveta), vec¢ su i sklonije politickoj nestabilnosti, koja predstavlja
vazan ¢inilac u medunarodnom planiranju i poslovanju u osiguravajucoj delatnosti.
Renomirani medunarodni osiguravac sa sedistem u Holandiji koji se primarno bavi
osiguranjem trgovinskih kredita pojasnjava potrebu za osiguranjem od politickih
rizika kao uobicajenu stavku koja vlasnika polise stiti od rizika nemogucnosti napla-
¢ivanja.”? Imajudi u vidu da najvedi deo sveta sacinjavaju zemlje u razvoju, politi¢ki
rizik nesumnjivo predstavlja znacajan aspekt pri planiranju i realizaciji medunarodnih
poslovnih planova, poput onih koji se ticu investicija.

Pa ipak, da strane direktne investicije nisu proporcionalno prisutne u razli-
¢itim delovima sveta ilustruje podatak da je 2005. godine od ukupno 916 milijardi
dolara stranih neposrednih ulaganja svega 36% realizovano u zemljama koje ne
pripadaju privilegovanom klubu Organizacije za ekonomsku saradnju i razvoj (OECD),
i to prvenstveno u Kini (koja je, s obzirom na svoju veli¢inu i snagu, drzava koja se
ne moze adekvatno porediti s drugim drzavama u razvoju).” Drugim re¢ima, 67%
stranih direktnih investicija realizovano je u tadasnje 33 ¢lanice OECD-a.** Radi se
o ekonomski visokorazvijenim drZzavama iz razli¢itih delova sveta, koje se smatraju
politicki manje rizicnima u odnosu na zemlje u razvoju. To govori u prilog tvrdnji
da procena politickog rizika znacajno umanjuje atraktivnost ulaganja i uvecava
predstavu o mogucoj Stetnosti poslovanja investitora, bilo da se radi o strahovima
zbog nacionalizacije i konfiskacije (Kuba, Iran), otkazivanja ugovora (Filipini, Indija),
politickog nasilja i rata (Sijera Leone, Liberija) ili drugih situacija.?®

Stiler (Stiller) izdvaja primere koncesija i javno-privatnih partnerstva aerodro-
ma kao narocito ranjive kategorije zbog njihove izloZzenosti otkazivanjima ugovora,
eksproprijacijama i drugim nepovoljnim situacijama povezanim s politickim rizicima.?
Autor ovog rada dodaje da i kapitalna, pa i strateSka priroda takvih projekata, u kom-
binaciji s povisenim nivoom drugih tipova rizika (teroristicke pretnje, pandemijske

groups.htm, pristupljeno: 1.12.2021; takode: UN, Member states, 2021, https://www.un.org/en/about-us/
member-states, pristupljeno: 1.12.2021.

22 Atradius, What is political risk insurance?, 2021, https.//atradius.com.hk/en/fag/what-is-political-risk-in-
surance.html, pristupljeno 3.12.2021.

% Nathan Jensen, Daniel Young, “A Violent Future? Political Risk Insurance Markets and Violence Forecasts’,
The Journal of Conflict Resolution, 52/4, 2008, str. 529.

24 OECD je 2005. godine brojao 33 ¢lanice, u poredenju sa 38 koliko ih je bilo 2021. godine. Za vise infor-
macija konsultovati: OECD, List of OECD Member countries - Ratification of the Convention on the OECD,
2021, https://www.oecd.org/about/document/ratification-oecd-convention.htm, pristupljeno: 18.11.2021.
% Nathan Jensen, Daniel Young, “A Violent Future? Political Risk Insurance Markets and Violence Forecasts’,
The Journal of Conflict Resolution, 52/4, 2008, str. 528-529.

% Dietrich Stiller, “Political risks: How to effectively mitigate political risks, deal structure, financing and
political risk insurance’, Airport Management, 9/2, 2014, str. 133.
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okolnosti), doprinosi dodatnom usloznjavanju ovakvog tipa investiranja. Pozivajuci
se na Agenciju za multilateralne investicione garancije (MIGA), Stiler potvrduje
misljenja da politicki rizici predstavljaju jednu od najvecih prepreka u realizaciji
stranih direktnih investicija u zemljama u razvoju, a procena rizika je sledeca: vedi-
na ispitanika pre svega se pribojava nepovoljnih regulatornih izmena (58%), preko
40% zazire od krsenja ugovornih odredaba i ogranicenja raspolaganja sredstvima,
preko 30% strahuje od gradanskih nemira i nepridrzavanja finansijskih obaveza, 24%
identifikuje rizike od eksproprijacije, a 20% navodi situacije poput terorizma i rata.”
Ti podaci potvrduju da postoji sve visi nivo osve$éenosti o politi¢ckim rizicima, kao
o pretnji za realizaciju investiranja. Takode, u cilju $to obuhvatnije procene rizika,
autor ovog rada napominje i posebnu vaznost upoznavanja sa situacijom u pogledu
investicionog ambijenta, ali i Sireg sociopolitickog konteksta, o cemu Ce vise redi biti
u poglavlju koje sledi.

Parametri Ficove procene politickog rizika?®

U ovom delu rada bice predstavljena i analizirana Ficova metodologija (Fitch
Solutions) iz 2021. godine na osnovu koje su pojedinacne zemlje rangirane prema
indeksu politickih rizika.?® Svi podaciizneti u okviru ovog poglavlja preneti su i inter-
pretirani iz navedenog izvora (osim tamo gde eksplicitno nije naveden drugi izvor).

Premda ovaj koncept nije posebno namenjen za oblast osiguranja vec
predstavlja svojevrstan uopsteni prikaz rizika po zemljama i teritorijama, njegov
sistemski karakter, u kombinaciji s obuhvatnom prirodom politickih rizika, ¢ine ga
barem posredno relevantnim i za delatnost osiguranja (kao i za druge oblasti). U
okviru pet indikatora — dugoro¢ni politicki rizici, kratkoro¢ni politicki rizici, dugo-
ro¢ni ekonomski rizici, kratkoro¢ni ekonomski rizici i operativni rizici — numericki
se iskazuje izglednost nastupanja nepovoljnih situacija poput ekonomskih kriza ili
naglih izmena politicke sredine (koje se znacajno odrazavaju na poslovanje, kao i
na druge segmente). Indeks se generiSe na osnovu uprosecene vrednosti politickih,
ekonomskih i operativnih indikatora, koji imaju i svoje potkategorije (videti tabele
u nastavku).

27 |bid, str. 134.

28 U ovom poglavlju bi¢e predstavljena metodologija politi¢kih rizika kompanije Fitch Solutions. Svi
podaci poticu iz sledeceg izvora i stoga nece biti pojedina¢no navodeni: Fitch Solutions, Country Risk
Index, 2021, https://www.fitchsolutions.com/sites/default/files/2021-04/FS-Country-Risk-Index-Methodology.
pdf, pristupljeno: 25. 11.2021.

** slucaju koris¢enja drugih izvora, oni ¢e biti pojedina¢no navodeni u fusnotama.

***Autorove opservacije bic¢e posebno izdvajane na nacin da bude jasno da se radi o njegovom stavu.
2 Fi¢ Grupu sacinjavaju: kreditna agencija Ratings (Rejtings) i kompanija Solutions (Solusns), koja je fo-
kusirana na istrazivanja analitike i specijalizovane usluge u skladu s finansijskim i drugim instrumentima
mati¢ne grupacije.
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Tabela 1. Prikaz dugoro¢nih i kratkorocnih politickih rizika*°

DUGOROCNI POLITICKI RIZIK (50%) KRATKOROCNI POLITICKI RIZIK (50%)
Karakteristike vladavine (30%) Proces kreiranja politika (25%)*'
Karakteristike drustva (30%) Drustvena stabilnost (25%)
Drzavni obuhvat (20%) Bezbednost i spoljno okruzenje (25%)
Kontinuitet politika (20%) Kontinuitet politika (25%)

Dugorocne politicke rizike sacinjavaju cetiri komponente: (1) karakteristike
vladavine (uklopljenost institucija unutar modela liberalne demokratije koji podra-
zumeva striktnu odvojenost grana vlasti i zastitu manjinskih prava); (2) karakteristike
drustva (bazirano na nacionalnoj distribuciji prihoda, etni¢kom sastavu i stopi siro-
mastva); (3) drzavni obuhvat (sposobnost vladinih institucija da suvereno delaju, na
unutrasnjem i spoljnom planu) i (4) kontinuitet politika (politicko usmerenje tokom
dugorocnijeg tj. decenijskog perioda, tokom kojeg se u vecini zemalja realizuje smena
vlasti, te je potrebno pratiti zaokrete i promene). Po misljenju autora ovog rada, sve
ove stavke su posredno ili neposredno povezane sa stabilnos¢u, kao i sa odrzivosc¢u
takvog stanja, na osnovu ¢ega se, uostalom, i prave prognoze i projekcije, kako u
osiguravajucoj tako i u drugim delatnostima.

Projekcije dugoro¢nih politickih rizika sustinski su vazne kako za strategije
investitora, tako i za prognoze osiguravaca (pored toga sto se direktno ti¢u i zemlje
ili oblasti gde se investicija planira i sprovodi). Imajuci to u vidu, taj aspekt politickog
rizika bi¢e nesto detaljnije pojasnjen. Sto se ti¢e karakteristika viadavine, prema
Fi¢covoj metodologiji, njegove potkomponente su:

- sistem vlasti (gde se demokratski sistemi smatraju stabilnijima na duge
staze, buduci da okviri politickog sistema ne sprecavaju promenu vlasti,
npr. kao rezultat izbornih ishoda);

— ustavni okviri (ustavni poredak koji propisuje podelu vlasti, omogucava
mehanizme koji ogranicavaju dominaciju bilo elite ili ve¢ine nad drugima,
nudi i bolje okruzenje za postovanje gradanskih sloboda, sto umanjuje i
teznje za nasilnim i drugim prevratima), i

- vladavina prava (preduslov za uspesnu i odrzivu vladavinu jeste sposobnost
drzave da obezbedi zastitu gradana od krienja zakona i drugih normi, uz
pridrzavanje nacela jednakosti spram svih).

30 Qriginalna tabela na engleskom jeziku nalazi se u dokumentu navedenom u okviru fusnote br. 28.

31 Pod,,politikama” u ovom segmentu rada misli se na razvojne politike i stratesko planiranje koje spro-
vode organi vlasti. Termin ,politika” upotrebljava se u tom kontekstu imajuci u vidu terminologiju Fi¢cove
metodologije u tom pogledu.
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Sto se ti¢e druge komponente — karakteristika drustva, njegovi elementi su:

—distribucija prihoda (veca jednakost umanjuje mogucnost polarizacije
drustva, a samim tim i nezadovoljstva);

- siromastvo (nizak stepen siromastva pokazatelj je uspesne vladavine, za
razliku od visokog nivoa siromastva);

— manjinske zajednice (visok udeo etnickih i religijskih manjina poseduje
potencijal da izazove nestabilnost, pogotovo u drustvima koja imaju
istoriju tenzija i nasilja, a samim tim i odredenog nivoa meduetnickog
nepoverenja).

U pogledu drzavnog obuhvata, postoje domaca ogranicenja (posebna
karakteristika jake vladavine jeste sposobnost sprovodenja razvojnih aktivnosti na
sopstvenoj teritoriji), te spoljna ogranicenja (procena eksternih pretnji po suvereno
odlu¢ivanje vladinih institucija). Cetvrta komponenta — kontinuitet politika — poka-
zatelj je odrzivosti i stabilnosti politickog sistema i pozeljan je aspekt za investitore.

Poput dugoroc¢nih rizika, i kratkorocni politi¢ki rizici takode su sastavljeni
od Cetiri komponente: (1) proces kreiranja politika (sposobnost vladinih institucija
da predlazu i osiguraju usvajanje i primenu propisa, imajudi u vidu i potrebu za
razdvajanjem razli¢itih grana vlasti); (2) drustvena stabilnost (evaluiranje sistemskih
uticaja poput nezaposlenosti, inflacije i nemira); (3) bezbednost i spoljno okruZenje
(ispitivanje vladinih kapaciteta da reaguje u slu¢ajevima direktnih izazova poput te-
roristi¢kih pretnji, secesionisti¢kih pokusaja, regionalnih tenzija i ograni¢avanja usled
spoljnih pritisaka) i (4) kontinuitet politika (povezan s pandanom u okviru dugoro¢nih
rizika — izvesnost kontinuiteta politike kroz izborne cikluse i pracenje moguc¢nosti za
neustavne ili nezakonite smene vlasti (npr. kroz pobune i prevrate)). Imajuci u vidu
navedeno, autor logi¢no smatra da se na osnovu pracenja kratkoro¢nih rizika mogu
uociti odredene dugorocne pravilnosti ili pak anomalije, $to pomaze i u eventualnom
prilagodavanju strategija i projekcija u okviru razli¢itih medunarodnih poduhvata.

Tabela 2. Prikaz dugoro¢nih i kratkorocnih ekonomskih rizika3?

DUGOROCNI EKONOMSKI RIZIK (50%) | KRATKOROCNI EKONOMSKI RIZIK (50%)
Struktura privrede (33%) Ekonomska aktivnost (25%)

Ekonomska aktivnost (17%)

Monetarni aspekt (12,5%)

Monetarni aspekt (8%)

Fiskalni aspekt (12,5%)

Fiskalni aspekt (8%)

Spoljni aspekt (25%)

Spoljni aspekt (17%)

Finansijski aspekt (17%)

Finansijski aspekt (25%)

32 Qriginalna tabela na engleskom jeziku nalazi se u dokumentu navedenom u okviru fusnote 28.
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Dugoro¢ni ekonomski rizici proisticu iz strukturne prirode ekonomskog
rasta, trzista rada, stabilnosti cena i kursa, kao i izgleda u pogledu spoljnog duga
i fiskalne odrzivosti, pri ¢emu se rizik obracunava na osnovu podataka iz prethod-
nog petogodi$njeg razdoblja za period od narednih pet godina. S druge strane,
kratkoro¢ni ekonomski rizici identifikuju aktuelne slabosti u pogledu rasta bruto
drustvenog proizvoda, inflacije, nezaposlenosti, variranja kursa, dinamike placanja
i podataka o spoljnom dugu, pri ¢emu se aktuelna godina koristi kao referentna
tacka za projektovanje kretanja u naredne dve godine.

Najzad, nivo operativnog rizika se obracunava na osnovu procene rizika u
domenima trzista rada (25%), trgovine i investicija (25%), logistickih rizika (25%) i
kriminalnih i bezbednosnih rizika (25%).

Zakljucak

Premda osiguranje od politickih rizika evoluira i biva sve zastupljenije u
regionima u razvoju, u ovom radu se polemicki smatra da je ta usluga oduvek bila
opterecena nejasnoc¢ama, pogotovo u pogledu tumacenja pravnih odredabai sivih
zona. Takva nerazumevanja neretko su dovodila i do sporova kod osiguravaju¢ih dru-
Stava, i to ucestalije kod onih u nedrzavnom vlasnistvu. Uprkos tome $to osiguranici
tragaju za Sto obuhvatnijim i povoljnijim paketom, dok osiguravaci porucuju da jo3
uvek nije pronadeno odrzivo i potpuno resenje za takav tip rizika, ono $to moze da
se izvede kao zakljucak jeste da osiguranje od politickih rizika ne moze predstavljati
zamenu za dubinske ekonomske, politicke i pravne reforme koje su potrebne kako
bi se privukle strane direktne investicije na trzista u razvoju.

Pravila Evropske unije, narocito u tom pogledu, veoma su vazna za kandi-
date za ¢lanstvo poput Srbije. Posmatrano iz ugla osiguravaca, klju¢na poruka je ta
da je dejstvo polise u znacajnoj meri povezano s granicama pravne, ekonomske i
politicke sigurnosti i stabilnosti, koje po svojoj samoj prirodi usmeravaju procese na
nacin da ogranicavaju opus nezeljenih dogadaja. Buduc¢i da se radi o sistemskom,
kompleksnom karakteru rizika koji se proteze kroz viSe nivoa, to oteZava predvidanje
pojedinih situacija. Osiguranje od politickih rizika treba shvatiti u okviru njegove
izvorne namene: kao sigurnosnu mrezu i pomocno sredstvo, a ne kao resenje koje
¢e osiguranike zastititi od svih nedostataka drzavnih kapaciteta.

Pored navedenog, autor je ukratko predstavio i Ficov indeks rizika koji ran-
gira drzave na osnovu parametara u domenima politi¢kih, ekonomskih i operativnih
rizika. U radu je posebno izdvojena komponenta dugorocnih politickih rizika, koji
je od strateskog znacaja za projekcije kako ulagaca, tako i osiguravaca. Dugoro¢ni
politicki rizici u Fi¢ovoj metodologiji odrazavaju uverenje da su demokratski sistemi,
koji se baziraju na vladavini prava, postovanju manjina, jednakosti i nediskriminaciji,
manje rizi¢ni u politickom pogledu nego entiteti koji to nisu. U srZi te metodologije
su uverenja da sistemi nizeg politi¢kog rizika jesu oni koji obezbeduju $to manju
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ekonomsku polarizaciju, $to nizi stepen siromastva, ali i neometano sprovode vlastite
aktivnosti i strategije, i to na kontinuiran i predvidljiv nacin. Re¢ je ne samo o stabil-
nosti i predvidivosti, ve¢ i o odrzivosti politika i strategija, za $ta su garant efikasne
institucije i osiguranje odredenog nivoa drustvenog zadovoljstva.
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Abstract

Having in mind that different regulations and strategies increasingly incor-
porate the areas concerning political risks, the author seeks to clarify more closely
the different ways in which this kind of risk manifests itself in insurance industry.
The author reveals that the aspect of political risks is increasingly becoming a rel-
evant factor in considering investments, especially in developing countries. The
paper contains conceptual definition of political risks, their underlying actors and
factors, reviews the circumstances prevalent in the insurance industry, and shows
Fitch's analytical approach to risk. The findings support the view that the insurance
of political risks should be interpreted primarily as an auxiliary tool for overcoming
state and social crises, rather than as the last resort used to make up for possible
consequences of a lack of state or institutional capacity.
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Introduction

Political risk insurance protects the policyholder against the threat of financial
loss caused by adverse political events.? Nevertheless, the importance of this type of

' Milo$ M. Petrovi¢ holds a PhD in Political Sciences and is the author of papers in the field of European
Law and political science.

Email: petrovic1milos@gmail.com.

Paper is received on: 3 December 2021

Paper is accepted on: 25 February 2022

2 Atradius, What is political risk insurance?, 2021, https://atradius.com.hk/en/faq/what-is-political-risk-in-
surance.html, accessed on 3- 12-2021.

@) TOKOVI OSIGURANA 1/2022] 99



M. Petrovié: Political and Economic Risks and Insurance

insurance goes beyond the realm of mere financial compensation. The policyholders
are often multinational companies, but also other actors such as state institutions,
international organisations, etc. By arranging this type of insurance, investors seek
to ensure a certainty of achieving their planned goals. In this regard, in addition to
the right to financial compensation in case of a loss, political risk insurance is also a
kind of guarantee scheme that a particular business project will be implemented in
accordance with a certain minimum standard effective in different areas (e.g. labour
legislation, as well as numerous other areas).?

Depending on the insurance offer and individual preferences of the insurer,
coverage in the field of political risks may refer to the following: civil unrest (causing
property damage or theft or e.g. physical prevention of vessels to leave harbours);
expropriation (confiscation of money, property or a business by a government);
currency changes (sudden change of a currency value); customs and tariffs (an
unexpected change in import/export rules); revolution or coup d’état (violent or
non-violent), and terrorism and war (making trade with a country unsafe or unviable).*
In addition to these, political risks for investors can be considered in a broader sense,
such as tightening provisions of labour legislation and environmental regulations.®
The latter aspect becomes increasingly important when had in mind that in 2015,
fighting climate change has effectively become a universal international commit-
ment.® For example, in some western countries, insurers are actively discouraged
from participating in the projects that have anything to do with fossil fuels, one of
the world’s biggest environmental polluters.”

To that extent, political risks are linked to a wider range of regulations and
areas, all of which are reflected in the expansion of insurance activities towards new
areas, such as the aforementioned environment and fighting climate change (as top
priorities of the European Commission).2 On the other hand, market players have
identified certain weaknesses of this type of insurance, such as highly priced poli-
cies, but also legal gaps that increase uncertainty regarding the right to indemnity,
as well as the practical “uninsurability” of investments in certain occurrences.’ Such

3 Violeta Iftinchi, Gheorghe Hurduzeu, “The place of Political Risk Insurance in the political risk manage-
ment strategy of multinational corporations’, The Romanian Economic Journal, XIX (60), 2016, pp. 205.

4 Atradius, What is political risk insurance?, 2021, https://atradius.com.hk/en/faq/what-is-political-risk-in-
surance.html, accessed on 3-12-2021.

5 lbid.

5 UNFCCC, The Paris Agreement, 2015, https.//unfccc.int/process-and-meetings/the-paris-agreement/
the-paris-agreement, accessed on 20-11-2021.

7 Milos Petrovi¢, “Climate Change - Aggravated Risks and Necessity to Adjust’, Insurance Trends, 1/2020,
pp. 63.

8 Ibid, pp. 65.

 Kausar Hamdani, Elise Liebers, George Zanjani, An Overview of Political Risk Insurance (Executive
Summary for the Federal Reserve Bank of New York), 2005, https://www.bis.org/publ/cgfs22fedny3.pdf,
accessed on: 18- 11- 2021, pp. 1-2.
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aspects put a strain on further development of this service, although insurers find
ways to make their offer as complete and attractive as possible for the policyholders.

The area of political risks is an increasingly relevant aspect in the insurance
industry, especially given the global integrative processes that encourage ever closer
business and other contacts. In an effort to present a closer view of how political
risks are understood and manifested, notably from the perspective of the insurance
industry, this paper is structured in several thematic units. In the upcoming part of
the paper, we will analyse the conceptual definition of political risks in the relevant
literature, as well as how they manifest themselves, and how they are treated in
insurance practices. Complex methods and models for calculating the risk level
(whether older economic formulas or newer technological patterns that rely on
artificial intelligence and processing of so-called metadata) will be briefly analysed
from a qualitative point of view.'” The third part of the paper will also present the
elements of Fitch methodology for calculating political risks.

Political Operating Risk in the Developing Countries

The area of political risks in insurance practice primarily relates to the likeli-
hood of an adverse occurrence whereon insurance premium level is calculated. On
the other hand, in academic literature, there are certain proposals for the changed
approach i.e. valuation of political risks through an investor’s risk perspective that may
deviate from quantitative indicators that rest on probability." The risk assessment of
individual investors, in addition to the investment strategy itself, including the type of
investor (whether it is a state-owned or private company), is shaped by experiential
parameters such as knowledge of the socio-political context and culture of business,
previous work in similar circumstances, and much more. It should also be noted that
the domain of political risks has been slotted into economic policy for many years.
However, the area of political risk has gradually expanded towards other domains
and simultaneously, different approaches have evolved. In modern practice, political
risks are analysed through advanced computer techniques (e.g. Delphi prediction
method), but on the other hand, they are also considered through psychological
aspects that are not related to the structure (e.g. intuition of managers).'? In modern

1 According to the definition of the California Santa Cruz University, metadata are most commonly defi-
ned as,data about data’, whereas their more detailed definition is that they are deliberate, structure data
relating to the analysis of other information. See: UC Santa Cruz University Library, What are metadata?
2022, https://quides.library.ucsc.edu/c.php?g=618773, accessed on: 17-2-2022.

" Nathan Jensen, Daniel Young, “A Violent Future? Political Risk Insurance Markets and Violence Forecasts”,
The Journal of Conflict Resolution, 52/4, 2008, pp. 528.

2 lvona Ladevac, Nenad Steki¢, “Assessing the Political Risks in Eurasia in the Wake of the Fifth China’s
“Grand Strategy”, The Review of International Affairs, LXXI1/1183, 2021, pp. 52.
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practice, Fitch methodology uses several indicators of political risks: long-term and
short-term political risks, long-term and short-term economic risks, and long-term
and short-term operational risks, which will be more extensively discussed in the
following section of the paper.’® However, we should first go several decades back.

Wagner defines political risk as ,arbitrary or discriminatory actions taken
by home or host governments, political groups, or individuals that have an adverse
impact on trade or investment transactions.”'* This is a fairly broad definition that
seemingly reflects generally comprehensive nature of political risks. On the other
hand, a popular international financial encyclopaedia uses a slightly broader syntag-
ma “geopolitical risk” to include foreign policy manifestations of certain events and
their connection to the security domain, which is especially important in multi-year
business projects that require a certain level of stability and predictability.” Accord-
ing to the author of this paper, such terminology is adequate given the increasingly
globalised processes that ever so intensely shape numerous areas and paths of
development, including insurance business.

Who are the providers of political risk insurance? These are: private insurers
(profit-oriented); public providers (notably focused on support to government ac-
tivities and strategies of other institutions) and reinsurers; the said insurers cover the
following types of political risks: political violence, expropriation, currency inconvert-
ibility, and breach of contract and arbitration award default.’® While public insurers
have a certain level of affiliation with national bodies or multilateral institutions (from
credit agencies that are organically linked to government institutions to those that
are“subcontractors” on behalf of government or international institutions), there are
not as many private insurers in the field of political risk insurance and they mainly
come from several global Anglo-Saxon financial centres, while both can also carry on
reinsurance."” In addition to the aforementioned, Radovi¢ argues that EU rules (also
relevant for Serbia) require strict separation of commercial risk insurance from insurance
against political risks, particularly when had in mind that insurance companies that
provide both types of insurance, with the support from the state, will not be allowed
to compete with insurance companies that do not have such institutional support.’

'3 Fitch Solutions, Country Risk Index, 2021, https://www.fitchsolutions.com/sites/default/files/2021-04/
FS-Country-Risk-Index-Methodology.pdf, accessed on: 25-11- 2021.

* Violeta Iftinchi, Gheorghe Hurduzeu, “The place of Political Risk Insurance in the political risk mana-
gement strategy of multinational corporations’, The Romanian Economic Journal, XIX/60, 2016, pp. 202.
> James Chen, Investopedia: What is Political Risk?, 2020, https://www.investopedia.com/terms/p/politi-
calrisk.asp, accessed on: 25- 11- 2021.

16 Violeta Iftinchi, Gheorghe Hurduzeu, “The place of Political Risk Insurance in the political risk manage-
ment strategy of multinational corporations’, The Romanian Economic Journal, XIX/60, 2016, pp. 202-204.
7 Dietrich Stiller, “Political risks: How to effectively mitigate political risks, deal structure, financing and
political risk insurance’, Airport Management, 9/2, 2014, pp. 137.

'8 Zoran Radovi¢, ,Export Credit Insurance in the European Union and Our Country*, Insurance Trends
4/2015, pp. 40.
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Differences between public and private political risk insurers are also evident
in other areas; long-term investments are more suitable for public, while flexibility
is more on the side of private insurers who do not have to take into account foreign
policy and other strategic aspects; premium rates vary more with private insurers,
while claims are handled much longer by public insurance companies.' In that
sense, the choice of insurance package largely depends on the expected duration
of the project (and thus coverage), the integration of the project into the strategy
of insurers, the tendency to take greater risks in case of non-fixed interest rates,
and on the assessment whether or not the additional government support in the
implementation of activities is needed. For example, in the case of some long-term
capital investments that may have a significant impact on society, investors may be
more inclined to establish cooperation in the field of political risk insurance with
government-supported companies, as an additional guarantee that the project will
be implemented (although, naturally, insurance terms and conditions are equally
important here).

For several decades, the subject literature on political risks highlights the
elements such as political instabilities (regime types, sovereignty and sustainability,
institutional capacity), economic dynamics, and bilateral ties between contracting
parties.?® Numerous examples of significant shifts in foreign policy that may not
be related to a conflict or violence, but that have the potential to negatively affect
conditions for doing business in a country (e.g. in the case of major changes in trade
policy, security, or as part of some other strategic reorientation), can support the
“geopolitical” understanding. In addition, there are more extreme developments,
such as civil conflicts (which in some parts of the world can spill over quickly and
significantly affect the regional socio-political, business, and other environment;
terrorist acts often have an international background, and so on. There are many
examples and they can be found in almost all parts of the world, however, highly
developed countries of the European Union or North America are less susceptible to
this type of risk due to more efficient political, economic and systemic performance.

Although some of these aspects are not inherent only to economically
poorer countries, the multiple intersections of these examples are most evident in
developing economies, where the vast majority of the global population is actually
located (more than 150 states and territories of less than 200 UN members).?! In
other words, these are countries that are not only economically positioned below

" lbid.

20 Jvona Ladevac, Nenad Stekic, “Assessing the Political Risks in Eurasia in the Wake of the Fifth China’s
“Grand Strategy”, The Review of International Affairs, LXXI1/1183, 2021, pp. 55.

21 Including the Western Balkan Countries: Albania, Bosnia and Herzegovina, Montenegro, Macedonia
and Serbia, and the EU members Bulgaria, Croatia, Hungary, Poland and Romania. Source: IMF, World
Economic Outlook (April 2020), 2020, https.//www.imf.org/external/pubs/ft/weo/2020/01/weodata/groups.
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average in relation to the standards of the Transatlantic Core (consisting of the United
States and Canada, on the one hand, and the European Union, on the other, with the
addition of individual countries in different parts of the world), but are also more
prone to political instability, which is an important factor in international planning
and business in the insurance industry. A renowned Netherlands-based interna-
tional insurer that primarily deals with trade credit insurance, clarifies the need for
insurance against political risks as a common item that protects the policyholder
from the risk of non-payment of invoices.?> Given that developing countries are
majority in the world, political risk is undoubtedly an important aspect of planning
and implementing international business plans, such as those investment-related.

However, foreign direct investments are not proportionally present in
different parts of the world, which is illustrated by the fact that in 2005, out of a
total of 916 billion dollars of foreign direct investments, only 36% were realized in
countries that do not belong to the privileged club of the Organization for Economic
Co-operation and Development (OECD), notably in China (which, given its size and
strength, is a country that cannot be adequately compared to other developing
countries).” In other words, 67% of foreign direct investments were made in the
then 33 OECD members.?* These are highly developed economies from different
parts of the world, which are considered as a lower political risk compared to that
of developing countries. This supports the argument that political risk assessment
significantly reduces the attractiveness of investments and encourages the percep-
tion of possible harmful business operations of investors, whether it is about fears
of nationalization and confiscation (Cuba, Iran), contract cancellations (Philippines,
India), political violence and war (Sierra Leone, Liberia), or other situations.?

Stiller highlights the examples of airport concessions and public-private
partnerships as a particularly vulnerable categories due to their exposure to contract
cancellations, expropriations, and other adverse situations related to political risks.?
The author of this paper adds that the capital and strategic nature of such projects,
combined with the increased level of other types of risk (terrorist threats, pandemic

htm, accessed on: 1-12-2021; additionally: UN, Member states, 2021, https://www.un.org/en/about-us/
member-states, accessed on: 1-12-2021.

22 Atradius, What is political risk insurance?, 2021, https.//atradius.com.hk/en/fag/what-is-political-risk-in-
surance.html, accessed on 3-12-2021

% Nathan Jensen, Daniel Young, “A Violent Future? Political Risk Insurance Markets and Violence Forecasts’,
The Journal of Conflict Resolution, 52/4, 2008, pp. 529.

24 The OECD had 33 members in 2005, compared to 38 in 2021. For more information, refer to: OECD,
List of OECD Member countries - Ratification of the Convention on the OECD, 2021, https.//www.oecd.
org/about/document/ratification-oecd-convention.htm, accessed on: 18-11-2021.

% Nathan Jensen, Daniel Young, “A Violent Future? Political Risk Insurance Markets and Violence Forecasts’,
The Journal of Conflict Resolution, 52/4, 2008, pp. 528-529.

% Dietrich Stiller, “Political risks: How to effectively mitigate political risks, deal structure, financing and
political risk insurance’, Airport Management, 9/2, 2014, pp. 133.
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circumstances), contributes to further complexity of this type of investment. Re-
ferring to the Multilateral Investment Guarantee Agency (MIGA), Stiller confirms
the arguments that political risks are among the most important constraints to
foreign direct investment in developing countries, whereas the risk assessment is
as follows: majority of respondents notably fear adverse regulatory changes (58%),
more than 40% is apprehensive about breach of contract provisions and transfer
and convertibility restrictions, over 30% expressed fears from civil disturbances
and non-honouring financial obligations, 24% identifies expropriation risks, and
20% mentions situations such as terrorism and war.”’ These data confirm that there
is an increasing level of awareness of political risks as a threat to the return on in-
vestments. Additionally, to assess the risk more comprehensively, the author of this
paper notes the special importance of getting acquainted with the situation in terms
of investment environment, but also the broader socio-political context, which will
be discussed in the next chapter.

Parameters of Fitch Political Risk Assessment?®

This part of the paper will present and analyse the 2021 Fitch methodology
(Fitch Solutions) based on which individual countries are ranked according to the
political risk index.?® All data presented in this chapter are shown and interpreted
from the cited source (unless other source is explicitly cited).

Although this concept is not specifically intended for the insurance sector but
represents a kind of general overview of risks by countries and territories, its systemic
character, combined with the comprehensive nature of political risks, makes it at
least indirectly relevant for insurance (as well as other areas). Five indicators - long-
term political risks, short-term political risks, long-term economic risks, short-term
economic risks, and operational risks - numerically express the likelihood of adverse
situations such as economic crises or sudden changes in the political environment
(which significantly affect business and other segments). The index is generated
based on the average value of political, economic and operational indicators, which
have their own subcategories (see tables below).

2 |bid, pp. 134.

2 This chapter will present Fitch Solutions political risk methodology. All data come from the following
source and therefore will not be presented individually: Fitch Solutions, Country Risk Index, 2021, https://
www.fitchsolutions.com/sites/default/files/2021-04/FS-Country-Risk-Index-Methodology.pdf, accessed on:
25-11-2021.

**If other sources are used, they will be individually presented in footnotes.

***The author’s observations will be singled out in a way that makes it clear that this is his position.

2 The Fitch Group comprises: Fitch Ratings and Fitch Solutions, focused on analytical tools and specialised
services in accordance with financial and other instruments of the main group.
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Table 1 Overview of long-term and short-term political risks*°

LONG-TERM POLITICAL RISK (50%) SHORT-TERM POLITICAL RISK (50%)
Characteristics of polity (30%) Policymaking process (25%)*'
Characteristics of society (30%) Social stability (25%)
Scope of state (20%) Security and external environment (25%)
Policy continuity (20%) Policy continuity (25%)

Long-term political risks are comprised of four components: (1) characteris-
tics of polity (how well the institutions of the state cohere with a liberal democratic
state with strong, formally separate institutions and safeguards to protect minority
rights); (2) characteristics of society (based on the state’s income distribution, pov-
erty levels, and ethnic characteristics); (3) scope of state (the government’s ability
to act as sovereign, i.e., both on a domestic and external basis) and (4) policy con-
tinuity (policy direction over a long-term i.e. decade-long period, which for most
states will encompass a change of government, so it is necessary to monitor shifts
and changes). According to the author of this paper, all these items are directly or
indirectly related to stability, as well as the sustainability of such a situation, on the
basis of which forecasts and projections are made, both in insurance and other
business activities.

Projections of long-term political risks are essential for both investors’
strategies and insurers’ forecasts (in addition to directly affecting the countries or
areas where the investment is planned and implemented). With that in mind, this
aspect of political risk will be clarified in more detail. In terms of polity characteristics,
according to Fitch methodology, its sub-components are:

- system of government (where democracies are considered more stable
over the long term, since the framework of the political system does
not prevent governments to be removed e.g. as a result of electoral
results);

- constitutional framework (constitutional system which formally enshrines
the separation of powers and safeguard against elite/majority dominance,
offers better protection for civil liberties, which reduces the appeal of
revolutionary change), and

— rule of law (the state’s ability to protect its citizenry — and to do so without
discrimination - is the cornerstone of a successful polity).

3 The original table in English can be found in the document cited in footnote no. 28.

31 “Policies” in this segment of work refer to development policies and strategic planning carried out
by the authorities. The term “policies” is used in this context, having in mind the terminology of Fitch’s
methodology in that regard.
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As regard the second component - characteristics of society, its elements are:

— income distribution (income equality reduces the risk of social polarisation
and thus reduces the level of dissatisfaction);

- poverty (low poverty rates are a sign of a successful polity as opposed to
high poverty);

— minorities (a high proportion of ethnic and religious minorities has po-
tential to generate instability, especially if there is a history of tension or
violence, and thus a particular level of inter-ethnic distrust).

In the scope of state there are domestic constraints (the government’s ability
to enforce policy within its territory is a major characteristic of a strong polity), exter-
nal constraints (evaluation of external threats to a government’s sovereign power).
The fourth component — policy continuity - is the indicator of viability and stability
of a political system and is a benefit for investors.

Like long-term risks, short-term risks are also comprised of four compo-
nents: (1) policymaking process (government'’s ability to propose, pass and im-
plement regulations, having in mind the need to separate different branches of
power); (2) social stability (this evaluates systemic impacts such as unemployment,
inflation and public unrest); (3) security and external environment (this evaluates
the government’s ability to act in cases of direct challenges such as terrorism and
armed secessionism, regional tensions; and constraints on its actions by external
pressures) and (4) policy continuity (linked to the corresponding elements within
long-term political risks - likely policy continuity and make explicit reference to the
electoral cycle, and the risks of an unconstitutional transfer of power (e.g., coup or
popular uprising)). In view of the aforementioned, the author logically believes that
based on monitoring short-term risks, certain long-term patterns or anomalies can
be observed, which also helps to adjust strategies and projections within various
international ventures.

Table 2 Overview of long-term and short-term economic risks*’

LONG-TERM ECONOMIC RISK (50%) SHORT-TERM ECONOMIC RISK (50%)
Structure of economy (33%) Economic activity (25%)
Economic activity (17%) Monetary indicators (12.5%)
Monetary indicators (8%) Fiscal indicators (12.5%)
Fiscal indicators (8%) External indicators (25%)
External indicators (17%) ) .
- . Financial indicators (25%)
Financial indicators (17%)

32 Qriginal table in the English language can be found in the document cited in footnote 28.
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The long-term economic risks take into account the structural characteris-
tics of economic growth, the labour market, price stability, exchange rate stability,
as well as fiscal and external debt outlooks, where the risk is calculated by looking
at the previous five years of economic data and forecasts for the next five years. On
the other hand, the short-term economic risks seek to define current vulnerabilities
and assess real GDP growth, inflation, unemployment, exchange rate fluctuation,
balance of payments dynamics, as well as fiscal and external debt credentials over
the coming two years, using the current year as a reference point.

Finally, the level of operational risk is calculated based on the evaluation in
the areas of labour market (25%), trade and investments (25%), logistics (25%) and
crime and security (25%).

Conclusion

Although political risk insurance is evolving and becoming more prevalent
in developing regions, this paper argues that this service has always been fraught
with ambiguities, especially with regard to the interpretation of legal provisions
and grey areas. Such misunderstandings have often led to disputes with insurance
companies, more often with ones not owned by the state. Despite the fact that
insured persons are looking for the most comprehensive and favourable package,
while insurers say that a sustainable and complete solution to this type of risk has
not yet been found, it can be concluded that insurance against political risks cannot
be a substitute for deep economic, political, and legal reforms necessary to attract
foreign direct investments to emerging markets.

The rules of the European Union, especially in this regard, are very import-
ant for candidate countries like Serbia. From the insurers’ point of view, the key
message is that the effect of the policy is significantly related to the boundaries of
legal, economic, and political security and stability, which inherently direct processes
toward limiting the scope of adverse events. Since such nature of risk is systemic,
complex, and extends across multiple levels, it is difficult to predict single situations.
Insurance against political risks should be understood within the meaning of its
original purpose: as a safety net and an aid, and not as a solution that will protect
policyholders from all state deficiencies.

In addition to the above, the author briefly presented the Fitch risk index,
which ranks countries based on parameters in the areas of political, economic and
operational risks. The paper particularly highlights the component of long-term
political risks, which is of strategic importance for the projections of both investors
and insurers. Long-term political risks in Fitch methodology reflect the belief that
democratic systems, based on the rule of law, respect for minorities, equality and
non-discrimination, are less exposed to political risks than entities that do not possess
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these characteristics. At the core of this methodology is the belief that systems of
lower political risk are those that provide the least possible economic polarization,
the lowest possible level of poverty, but also carry out their own activities and
strategies in a continuous and predictable manner. It is not only about stability and
predictability, but also about the sustainability of policies and strategies, which are
guaranteed by efficient institutions and ensure a certain level of social satisfaction.
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l. Uvod

Osiguravajuca drustva godinama su pod konstantnim pritiskom raznih
kriza, od ekonomske, preko politicke, do poslednje zdravstvene u vidu pandemije
kovida 19. Sektor osiguranja, sa svojom senzitivno$¢u u vidu upravljanja rizicima i
snosenja rizika u ime treceg lica, ima dodatni pritisak regulatornih tela da s paznjom
upravlja svojim portfeljom i investicijama, kao i sredstvima prikupljenim od svojih
osiguranika. Imajuci u vidu konstantan rast sektora osiguranja Republike Srbije, od
velikog znacaja je pracenje uticaja zdravstvene krize na taj kontinuitet, potencijalne
promene i rezultate sektora osiguranja.

Istrazivanje uticaja krize, bilo ekonomske, zdravstvene ili neke druge, na
sektor osiguranja, u poslednjoj deceniji dobilo je na znacaju.* Vedi rizik plasiranja
sredstava ili recesija kao posledica privredne stagnacije usled ekonomske ili zdrav-
stvene i politicke krize predmet su mnogih istrazivanja, s ciljem testiranja sektora
osiguranja i njegove sposobnosti adaptiranja na do sada poznate krize u svetu.
Brojni autori bavili su se upravo cinjenicom kako osiguravajuca drustva uspevaju
da odole krizama i da suzbiju posledice recesije u vreme velike ekonomske krize.>
Medutim, posledice velikih kriza su manje u sektoru osiguranja nego sto je to slucaj
sa bankarskim sektorom.

Uticaj navedenih kriza na sektor osiguranje je visedimenzionalan. On se
moze pokazati kao negativan na pojedinac¢ne kompanije, ali ne na sve. U velikoj
meri taj uticaj zavisi od strukture portfelja osiguravajuceg drustva, veli¢ine trzista,
konkurencije, startne osnove, nivoa liberalizacije. U prilog tome govori podatak
da je finansijska kriza imala najjaci negativan uticaj upravo na ona drustva koja su
specijalizovana za odredenu uslugu, ili koja imaju izuzetno slabu diverzifikaciju
usluga osiguranja.®

Iskustva su pokazala da finansijska kriza ima snaZan uticaj na bankarski
sektor, stvarajuci privid da je solventnost osiguravajucih drustava za vreme krize
odrziva. Medutim, svaka, pa i finansijska kriza ima svoje kako kratkoro¢ne tako i
dugorocne posledice na sektor osiguranja.” Osiguravajuca drustva suocavaju se s
brojnim izazovima nakon navedenih kriza, prilagodavajuci se novim nametnutim
trZiSnim zahtevima u vidu kreiranja novih paketa usluga, ali i u vidu potrebe za

4 Baluch, F, Mutenga, S., Parsons, C.“Insurance, Systemic Risk and Financial Crisis’, The Geneva Papers on
Risk and Insurance - Issues and Practice, 2011, 126-163

® Haegali, J. J. ,How insurance markets are bucking the global recession trend”, Swiss Re Institute, 2020.
5 Vladimir Njegomir, Boris Marovi¢, Rado Maksimovic¢.,The Economic Crisis And The Insurance Industry:
The Evidence From The Ex-Yugoslavia Region’, Economic Annals, Faculty of Economics, University of
Belgrade, 2010. vol. 55(185), pages 129-162.

7 Sebastian Schich.,Insurance companies and the financial crisis’, OECD Journal: Financial Market Trends,
OECD Publishing, vol. 2009(2), pages 123-151.
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promenom politike investiranja. Vrednost i struktura imovine drustava ve¢ su pre-
trpele odgovarajucu Stetu nakon poslednje velike finansijske krize. Veliki izazovi s
kojima se osiguravajuca drustva danas suocavaju ti¢u se ulaganja, restrukturiranja
i redefinisanja aktuelnih politika i strategija daljeg rasta i razvoja.®

Uticaj pandemije na delatnost osiguranja podrazumeva kompleksno ispiti-
vanje vide razlicitih aspekata. U pitanju su mnogi endogeni i egzogeni faktori poput
ponasanja potrosaca, njihovih odluka, odluka drzavnih regulatornih institucija itd.
Negativni efekti mogu se ogledati u padu premije osiguranja i dobiti, povecanju
troskova sprovodenja osiguranja ili isplate Steta u odredenim vrstama osiguranja.
Pozitivni efekti, s druge strane, dugoroc¢no gledano, jesu povecanje svesti stanov-
nistva o potrebi za osiguranjem.’

Predmet istrazivanja ovog rada bice uticaj pandemije kovida 19 na sektor osigu-
ranja Republike Srbije. Rezultati ispitivanja takvog uticaja uti¢u na odluke i pripremu za
neke nove krize, s ciljem amortizovanja njihovog uticaja na rezultate poslovanja (dobit,
premiju osiguranja, klju¢ne racije profitabilnosti i likvidnosti i slicno). Cilj ovog istraziva-
nja je da ispita u kojoj je meri pandemija uticala na rezultate poslovanja osiguravajucih
drustava u Republici Srbiji. Uporednom analizom premije osiguranja po godinama
i po vrstama osiguranja ispitivan je uticaj pandemije na sektor osiguranja, raspored
premije osiguranja i ostvarenu dobit, ali i uticaj varijacije premije putnog zdravstvenog
osiguranja, kao najosetljivije vrste osiguranja, na neto rezultat osiguravajucih drustava.

U analizi uticaja pandemije kovida 19 na sektor osiguranja Republike Srbi-
je (RS) koriSceni su izvestaji Narodne Banke Srbije u pogledu ostvarene premije u
desetogodisnjem periodu ukupno i po vrstama osiguranja.

U komparaciju ukupnih rezultata uklju¢ena su sva osiguravajuca drustva
na trzistu RS, dok ce uticaj promene premije putnog zdravstvenog osiguranja biti
posmatran kod pet osiguravajucih drustava, po kriterijumu najvise ugovorene pre-
mije (po trziSnom ucescu). Period posmatranja je 2011-2020. godina, sa akcentom
na rezultate poslovanja u poslednjoj posmatranoj godini.

Osnovne hipoteze koje ¢ine osnov ovog istrazivanja su:

1. HIPOTEZA 1: Pandemija kovida 19 dovela je do pada ukupno ostvarene

premije osiguranja osiguravajucih drustava RS;

2. HIPOTEZA 2: Aktuelna zdravstvena kriza dovela je do negativnog rezultata

poslovanja sektora osiguranja RS;

3. HIPOTEZA 3: Premija putnog zdravstvenog osiguranja nema statisticki

znacajan uticaj na ostvarenu dobit osiguravajucih drustava RS.

8 Kocovic, J., Anti¢, T.,, Jovovi¢ M., The Impact of the Global Financial Crisis on the Structure of Investment
Portfolios of Insurance Companies”, Ekonomski anali, Ekonomski fakultet Beograd, 2011, pp 143-161.

9 Strupczewski, G., Klonowska, A.,Impact of the COVID-19 pandemic on the global insurance market”. In
book: Strategies, models and technologies of economic systems management in the context of international
economic integration, 2020, pp. 230-238, Publisher: Institute of Economics of the Latvian Academy of Science
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Rad se sastoji iz tri zaokruZene celine: prvi deo rada, nakon apstrakta i uvo-
da, usmeren je na pregled literature i ranija teorijsko-empirijska istrazivanja; drugi
deo rada odnosi se na potvrdivanje postavljenih hipoteza 1i 2, u smislu ispitivanja
uticaja pandemije na rezultate poslovanja osiguravajucih kuc¢a u RS; tre¢i deo rada
sadrzi dokazivanje uticaja varijacije premije putnog zdravstvenog osiguranja na neto
rezultat osiguravajucih drustava u RS radi potvrde postavljene hipoteze 3.

Pregled literature

Brojni teoreticari bavili su se analizom uticaja aktuelne zdravstvene krize
kako na ukupnu privredu tako i na sektor osiguranja. Rezultati njihovih studija si-
stematizovani su prema karakteru efekata krize na premiju osiguranja, likvidnost i
profitabilnost drustava, organizaciju rada, kao i na brojne druge aspekte.

Uticaj na zdravstveno i Zivotno osiguranje

Uticaj pandemije kovida 19 na sektor osiguranja, izmedu ostalog, primecéen
je i uvidu znacajnih promena regulative zdravstvenog osiguranja, kako privatnog
tako i drzavnog obaveznog osiguranja. Narocito se istice dugoro¢nost tih izmena
koja je izostala u americkoj regulativi.’® Pandemija kovida 19 uticala je i na osigurava-
juca drustva u delu inoviranja postojecih i osmisljavanja novih usluga osiguranja. U
pitanju su najcesce kratkoroc¢ne usluge zdravstvenog osiguranja s fiksnim iznosima
naknada iz osiguranja.'" Istrazivanje na uzorku od 100 ameri¢kih kompanija koje se
bave zivotnim osiguranjem i preko 800.000 polisa osiguranja pokazalo je da su osi-
guravajuca drustva sprovela minimalna prilagodavanja kao odgovor na povecan rizik
od mortaliteta, u smislu neznatnog povecanja iznosa premije osiguranja, pogotovo
kod osiguranika starijih od 75 godina koji su pusaci.'?

Osiguravajuca drustva u Republici Srbiji brzo su reagovala i prilagodila svoje
uslove osiguranja novim rizicima tesno povezanim s pandemijom. Izmene su izvrie-
ne u pogledu isklju¢enja iz osiguranja svih onih obaveza koje mogu biti posledica
epidemijskih i pandemijskih rizika. Cini se da su se kompanije u Republici Srbiji vise
usredsredile na isklju¢enja i smanjenje potencijalnih buducih Steta nego na inovacije
u pogledu novih rizika uklju¢enih kod zdravstvenog i Zivotnog osiguranja, prekida
poslovanja kao posledice pandemije i sli¢no." Primetno je da su izostale nove usluge,

% Joshua D. F, Bradley, K.,The COVID-19 Pandemic and Health Insurance Regulation’, Journal of Insurance
Regulation, 2020, National Association of Insurance Commissioner.

" Pranali, N., Vinita, A.K.,Impact of COVID-19 on Health Insurance Sector". International Journal of Scientific
Research in Engineering and Management (IJSREM), 2020, 2582-393.

2 Harris, Timothy F,, Yelowitz, Aaron, Courtemanche, Charles, 2020.,Did COVID-19 Change Life Insurance
Offerings?”, IZA Discussion Papers 13912, Institute of Labor Economics (IZA).

3 Jovanovi¢, S. O.,Uticaj pandemije kovida 19 na osiguranje”. Tokovi osiguranja, 2021, 37(1), 41-69.
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izuzev kovid pokri¢a kod putnog zdravstvenog i Zivotnog osiguranja. Takode su
izostala pokri¢a prekida biznisa kao posledice pandemije, osiguranje potrazivanja,
bolovanja zaposlenih itd. Primer nedovoljnog prilagodavanja osiguravajucih drusta-
va moze se naci i u epidemiji SARS-a, nakon koje je vecina osiguravajucih drustava
iskljucila epidemije i pandemije u svim svojim uslovima osiguranja.

Osiguravajuca drustva u vremenu pandemije jaci akcenat stavljaju na pre-
uzimanje rizika kod medunarodnih putovanja, pogotovo u zemlje s velikim brojem
novozarazenih stanovnika. U najavi je primena odredenih grejs perioda prilikom
sklapanja ugovora o osiguranju. Ono sto je ocekivano jeste da ¢e ova pandemija
i dalje znatno povecavati prodaju polisa zdravstvenog osiguranja (sa uklju¢enim
pokri¢ima hospitalizacije, dnevnih bolni¢kih beneficija i medicinske pomoci). U Kini
se prodaja tih polisa udvostrucila tokom epidemije SARS-a.™

Osiguravajuca drustva pretezno ili isklju¢ivo usmerena na Zivotno osiguranje
dobijaju jos jedan zadatak — da pazljivo investiraju sredstva prikupljena od premije
Zivotnog osiguranja. Ako se pokaze da je pandemiju i dalje teSko kontrolisati, upravo
ti osiguravaci, koji su znatnije izloZzeni mortalitetu, mogu imati znacajno velike ispla-
te u odnosu na kapital.”” Dodatna paznja se mora usmeriti na upravljanje rizikom i
diverzifikacijom portfelja osiguravajucih kuca. Diverzifikacija rizika podrazumevala
bi Siru lepezu usluga, kojom bi se amortizovali potencijalni gubici jedne vrste osi-
guranja pogodene u ovom slucaju pandemijom.

Pozitivan uticaj zdravstvene krize

Osiguravajuca drustva u Severnoj Makedoniji pokazala su izdrzljivost i
pozitivho poslovanje i pored snazne zdravstvene krize koja je pogodila ceo svet.'®
Primer trziSta osiguranja Severne Makedonije upravo ukazuje da trzista osiguranja
Sirom sveta nisu isto podnela pritisak pandemije, $to je zavisilo od strukture samog,
iako nedovoljno razvijenog, trzista. Uticaj pandemije kovida 19 na trZiste osiguranja
Severne Makedonije pokazuje pad broja i iznosa prijavljenih Steta u prva dva kvartala
2020. godine za 11,69%, dok je premija osiguranja u istom periodu pala za 11,32%.

TrZiste osiguranja Nigerije takode je osetilo uticaj pandemije, i to narocito u
produktivnosti. Medutim, osiguravajuca drustva su u ovoj zemlji za vreme pandemije
imala povecanje broja klijenata i premije osiguranja, narocito u tzv. li¢nim osigura-
njima, tj. u dobrovoljnom zdravstvenom osiguranju i osiguranju zivota s dopunskim
rizicima kovid pokri¢a."” Uticaj pandemije na trziSta osiguranja je raznolik i zavisi od

™ Strupczewski, G., Klonowska, A. 2020, pp. 230-238.

'S Kirti, D., Shin, M.Y.,Impact of COVID-19 on Insurers”. International Monetary Fund Research. 2020, pp. 1-11.
16 Stojkoski, V., Jolakoski, P, Ivanovski, I.,,The short-run impact of COVID-19 on theactivity in the insurance
industry in the Republic of North Macedonia’, 2020, ArXiv.

7 Festus, T, Solanke, F., Olugbamiye, O., Olaleye, B, Ekundayo, O.F.,Effects of COVID-19 pandemic on insurance
companies’ productivity in Nigeria“ International Journal of Intellectual Discourse (1JID), 2020, pp. 180-189.
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nivoa razvijenosti, ali i strukture portfelja najvecih osiguravajucih drustava. Tako trzista
na prostoru bivse Jugoslavije i dalje imaju dominantno ucesée premije obaveznog
osiguranja motornih vozila, odnosno odgovornosti vlasnika prema tre¢im licima.
Zbog toga ne mogu imati identi¢nu osetljivost na pandemiju kao $to je to slucaj
u nekim drugim drzavama, gde su u portfelju dominantne druge vrste osiguranja.

Negativan uticaj zdravstvene krize

Odredena trzista u razvoju pokazala su vecu osetljivost osiguravajuceg
sektora na pandemiju. Tako se na trzistu osiguranja Bangladesa postavlja pitanje
likvidnosti, kao jednog od najznacajnijih pokazatelja poslovanja osiguravajucih
drustava, koji obezbeduje isplatu Steta osiguranicima. Broj prodatih automobila u
2020. godini, broj zatvorenih preduzeca, svedenost putovanja na minimum, distan-
ca, nepostojanje adekvatne komunikacije u prodajnom procesu doveli su do pada
aktivnosti osiguravajucih drustava u Bangladesu, kao i do pada premije i izmene
strukture porfelja i profita.'®

Pandemija je ipak imala znacajan kratkoro¢an negativan uticaj na kinesko
trziste osiguranja, zbog ograni¢enog marketinga, kanala prodaje i smanjene potraznje
za osiguranjem domacdinstava. Medutim, iako je takav uticaj oCigledno negativan, on
je znatno veci kod imovinskih osiguranja nego kod osiguranja lica u vidu Zivotnog
i zdravstvenog osiguranja.”

Evropski sektor osiguranja takode je osetio posledice pandemije, $to po-
kazuje i smanjenje prosec¢nog ROA (return on assets — stopa prinosa na imovinu).
Primeceno je znacajno smanjenje ROA u nemackim i italijanskim osiguravajuc¢im
drustvima, kao i smanjenje solventnosti u belgijskom, francuskom i italijanskom
sektoru osiguranja, dok poljsko trziSte nije osetilo negativne posledice ove zdravstve-
ne krize. Posmatrajudi celokupno trziste osiguranja Evrope, moze se zakljuciti da su
osiguravajuca drustva ostala solventna i likvidna uprkos pandemiji.*® Osiguravajuca
drustva na navedenim trzistima moraju kroz znacajniji rast premije (5to kroz nove
usluge, sto kroz rast premije po polisi) dovesti do rasta ROA, sa ciljem smanjivanja
nastalih gubitaka.

Iznenadni i neocekivani Sok osetila je delatnost osiguranja Republike Gane
zbog ocigledne nespremnosti kompanija na ovom trzistu za ovakav vid krize. Zabe-
leZzen je pad profita za 16,6% za period mart-jun 2020. godine, kao i rast potrazivanja

'® Haque, A, Mohona, N.T,, Sultana, S.,Kulsum, U.,The impact of covid-19 on insurance industry of Ban-
gladesh” Indian Journal of Finance and Banking, 6(1), 2021, 73-85.

' Wang, Y., Zhang, D., Xiaoquan, W., Fu, Q.,How does COVID-19 affect China’s insurance market?”, Emerging
Markets Finance and Trade. 2020, 56(10), pp. 2350-2362.

2 Putawska, K. ,Financial Stability of European Insurance Companies during the COVID-19 Pandemic”.
Journal of Risk and Financial Management. 2021, 14(6), pp. 1-18.
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za 38,4% u istom periodu. Ukupna premija pala je za 17,01%, a samo mali broj kom-
panija zadrzao je svoje trzisno ucesce.”

Osiguravajuce kuce sa portfeljom zdravstvenog osiguranja ipak su doZivele
znacajan udarac na isplate Steta bolnicama i klinikama u Sjedinjenim Ameri¢kim
Drzavama. Indeks upravljanja zdravstvenom zastitom pao je na 7%, $to ukazuje na
to da su investitori osetili buducu znacajnu pogodenost sektora zdravstva. Negativni
ekonomski izgledi za sektor zdravstva doveli su do ukljucivanja osiguravajucih dru-
Stava u savezni paket stimulativnih olaksica Sjedinjenih Americkih Drzava.?

Pad broja putovanja ima znacajan uticaj i na one kompanije koje su foku-
sirane na putno zdravstveno osiguranje. Taj pad koji donosi gubitke (preko 1 bilion
dolara i preko milijardu medunarodnih dolazaka manje), nedvosmisleno utice i na
pad premije putnog zdravstvenog osiguranja u svetu.”

Globalna zdravstvena kriza predstavlja Sok za indijski sektor osiguranja,
koji je znatno doprinosio rastu i razvoju privrede ove zemlje (7% uces$ca u bruto
drustvenom proizvodu). Ono $to se sada zahteva od drZzavnog regulatora jeste po-
mo¢ sektoru kako bi se dosadasnji rast vratio na prvobitno stanje pre pandemije.?*

Uticaj zdravstvene krize na organizaciju rada osiguravajucih drustava

| pored velikog broja zemalja gde zdravstvena kriza 2020. godine nije imala
znacajnije negativne efekte na poslovanje, neophodna je bolja komunikacija na
relaciji osiguravajuce drustvo — drzava (regulator). Zahvaljujuci svojim aktivnostima
prenosenja rizika i investiranja, osiguravajuéa drustva mogu znacajno doprineti
ekonomskom rastu, pa su u skladu s tim potrebne transparentne pretpostavke rizika
i kontrole s ciljem obezbedivanja solventnosti i odrzivosti poslovanja.?®

Identifikovani su klju¢ni trendovi u rastu onlajn prodaje osiguranja (30-
40%), kao i u povecanju potraznje za zivotnim i zdravstvenim osiguranjem. Doslo
je ido jacanja svesti o vaznosti Zivotnog osiguranja, ali i do uvodenja raznih inova-
tivnih redenja i dodatnih pokri¢a u uslugama osiguranja. Negativni efekti ogledaju
se u kasnjenju plac¢anja premije osiguranja, odnosno rastu potrazivanja (koja kroz
vremenska razgrani¢enja imaju uticaj na smanjenje dobiti drustva), kao i u manjem

21 Babuna P, Xiaohua Y., Gyilbag A., Awudi A.D., Ngmenbelle D., Dehui B.,,Impact of COVID-19 on the
insurance industry”. International Journal of Environmental Research and Public Health. 2020, 17:5766.

22 QOzili, Peterson & Arun, Thankom.,,Spillover of COVID-19: Impact on the Global Economy”. MPRA Paper
99317.2020. University Library of Munich, Germany.

2 Salehnia, N.Zabihi, S., Mohammad, G.; Safarzaei, K, The impact of COVID-19 Pandemic on Tourism
Industry”: A Statistical Review in European Countries. 2021. Conference contribution.

24 Parvathi, V., Lalitha, C.,,Impact of Covid/19 on the Indian insurance sector”. Perspectives on Business
Management & Economics. 2021, 60-65.

% Levantesi, S., Piscopo, G.,Insurance Role for Handling the COVID-19 impact on Business and Society”.
Journal of Applied Management and Investments. 2021, 9(4), 183-191.
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procentu obnove osiguranja i smanjenom broju novih imovinskih osiguranja. Takode,
jedan od negativnih efekata ove krize jeste i smanjenje ulaganja zbog finansijske
neizvesnosti.”

Zaklju¢avanje je usmerilo osiguravajuce kuce da vise koriste programe
automatskog ugovaranja osiguranja, bez li¢cnog prisustva prodavca. Njih preko 26%
prosirilo je takav vid prodaje osiguranje. S druge strane, pojedini drzavni regulatori
su od osiguravajucih kuca zatrazili produzavanje grejs perioda pri pla¢anju premije
osiguranja, $to je prihvatilo preko 77% kompanija.”’

Prilagodavanje novim savremenim informatickim resenjima i platforma-
ma pokazalo se kao jos jedan od izazova. Distanca, nemoguc¢nost oflajn komuni-
kacije, rad od kuce, zatvaranja naterali su osiguravajuca drustva da se znacajnije
posvete komunikaciji s klijentima na nacin nesto drugaciji od tradicionalnog
prodajnog procesa.?®

,Deloitte” izdvaja Cetiri klju¢ne oblasti uticaja pandemije na rad osigura-
vajucih drustava: 1) poslovni, finansijski rizik i rizik klijenata, 2) percepcija, brend i
strategija, 3) operativna otpornost, pruzanje usluga i radna snaga, 4) upravljanje,
rizik i kontrola.?

Kriza je dovela do premestanja radnih procesa na rad od kuce, ali i na
onlajn prijave Steta, ugovaranje osiguranja i celokupnu komunikaciju putem sa-
vremenih platformi. Sluzbe za ljudske resurse imace poseban zadatak u narednom
periodu u vidu merenja efikasnosti zaposlenih koji rade od kuce. Osiguravajuce
kuce dodatno prilagodavaju svoj marketing i postprodajni proces novim uslovima
poslovanja.

Il. Uticaj pandemije kovida 19 na rezultate sektora osiguranja
Republike Srbije

Merenje intenziteta uticaja teku¢e pandemije na sektor osiguranja RS
izvrseno je poredenjem kljuc¢nih pokazatelja poslovanja kroz ostvarenu premiju
osiguranja i neto rezultat.

Posmatrajuci ukupno ugovorenu premiju osiguranja na trzistu RS (Tabela 1),
uocavamo smanjenje rasta, ali je trziste ipak zabeleZilo rast od 2,3% u 2020. godini
u odnosu na 2019. godinu.

% Babita, Y., Pushpa, S.,Study on the After Effect of Covid-19 Pandemic in Life Insurance Sector in India"“.
Journal of Interdisciplinary Cycle Research. XlIl. 2021, 504-510.

27 Society of Actuaries (SOA), ,Impact of COVID-19" Society of Actuaries Research. 2020.

% Xia, Y, Li, S., Meng, K.,The Impact of the COVID-19 on the Insurance Industry in China“. Frontiers in
Economics and Management. 2020, 1(12), 28.

2 Deloitte.,Impact of COVID-19 on the Insurance Sector’, 2020.
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Tabela 1. Premija osiguranja po godinama u RS u 000 rsd

) Pvr‘emua % fremua % %
Godina | nezivotnog zivotnog Ukupno
s N promene R H promene promene
osiguranja osiguranja
2011 47.321.292,00 0,32 9.992.706,00 6,84 57.313.998,00 1,40
2012 49.608.308,00 4,83 | 11.855.400,00 18,64 61.463.708,00 7,24
2013 46.976.051,00 -5,31| 14.065.458,00 18,64 61.041.509,00 -0,69
2014 53.399.931,00 13,67 | 16.005.074,00 13,79 69.405.005,00 13,70
2015 61.561.694,00 15,28 | 19.364.294,00 20,99 80.925.988,00 16,60
2016 66.010.278,00 7,23 | 23.127.708,00 19,43 89.137.986,00 10,15
2017 70.336.633,00 6,55 | 22.757.361,00 -1,60 93.093.994,00 4,44
2018 76.121.610,00 8,22 | 23.788.981,00 4,53 99.910.591,00 7,32
2019 82.385.409,00 8,23 | 25.064.463,00 5,36 107.449.872,00 7,55
2020 83.753.833,00 1,66 | 26.162.910,00 4,38 109.916.743,00 2,30
Prosek 6,07 11,10 7,00
promena

Izvor: prilagodio autor sa www.nbs.rs

Imajuci u vidu ogroman pad broja putovanja u 2020. godini, oc¢ekivan je i pad
premije putnog zdravstvenog osiguranja. Premija te vrste osiguranja zabelezila je pad
od preko 1,5 milijardi dinara u 2020. godini, odnosno pad od skoro 61% (Tabela 2).
Takav pad bi podrazumevao i pad u ukupnoj premiji osiguranja, $to se nije desilo.

Tabela 2. Premija putnog zdravstvenog osiguranja po godinama u 000 rsd

Godina Premija % promene
2011 733.258,00 -16,29
2012 1.197.433,00 63,30
2013 1.350.068,00 12,75
2014 1.506.657,00 11,60
2015 1.712.817,00 13,68
2016 1.848.432,00 7,92
2017 2.080.616,00 12,56
2018 2.287.494,00 9,94
2019 2.478.353,00 8,34
2020 971.141,00 -60,82

Izvor: prilagodio autor sa www.nbs.rs
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Premija obaveznog osiguranja od odgovornosti vlasnika motornih vozila
tradicionalno Cini najvece ucesc¢e ukupnog trzista RS. Ta premija nije zabelezila pad, ali
je ipak zabeleZzen znatno maniji rast od 1,82% u 2020. godini u odnosu na prethodne

godine posmatranja (Tabela 3).

Tabela 3. Premija obaveznog osiguranja od odgovornosti vlasnika

motornih vozila u 000 rsd

Godina Premija % promene
2011 18.709.971,00 -0,55
2012 19.332.284,00 3,33
2013 19.573.648,00 1,25
2014 22.706.165,00 16,00
2015 29.007.378,00 27,75
2016 30.208.399,00 4,14
2017 31.980.243,00 5,87
2018 33.558.552,00 4,94
2019 35.373.139,00 541
2020 36.018.025,00 1,82

Izvor: prilagodio autor sa www.nbs.rs

Imajudi u vidu pad ekonomske aktivnosti (Privredna komora Srbije, 2021), kao i
vanredno stanje, ocekivalo se da ¢e premija auto-kasko osiguranja zabeleziti znatan pad
u 2020. godini, medutim, to se nije desilo. lako je zabelezen rast premije od preko 600
miliona dinara (Tabela 4), on je ipak manji od rasta u prethodnim godinama. Tradicio-
nalno negativan odnos premije i isplacenih Steta doveo je do promene cenovne politike
kojom je obezbeden navedenirast, iako nije doslo do povecanja broja prodatih polisa.

Tabela 4. Premija auto-kasko osiguranja u 000 rsd

Godina Premija % promene
2011 7.177.352,00 -5,73
2012 6.927.923,00 -3,48
2013 6.429.888,00 -7,19
2014 6.049.950,00 -5,91
2015 6.229.062,00 2,96
2016 6.916.653,00 11,04
2017 7.791.685,00 12,65
2018 8.982.425,00 15,28
2019 10.335.755,00 15,07
2020 10.961.273,00 6,05

Izvor: prilagodio autor sa www.nbs.rs
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Dobrovoljno zdravstveno osiguranje je vrsta osiguranja s najveéim rastom
u poslednjih 10 godina. Savremene, pogotovo strane kompanije, u ugovore o radu
kao dodatnu korist ukljucuju i placeno privatno zdravstveno osiguranje za svoje
zaposlene. Ta vrsta osiguranja belezi rast u 2020. godini od preko 18%, $to je u
skladu sa svetskim tokovima da ljudi posezu za ovom vrstom osiguranja u vreme
zdravstvene krize (Tabela 5). U pitanju je povecanje premije od preko 500 miliona
dinara, $to je zajedno sa kasko i Zivotnim osiguranjem, kao i sa jos nekim vrstama
imovinskih osiguranja, ne samo nadomestilo ogroman pad premije putnog zdrav-
stvenog osiguranja vec i obezbedilo rast ukupne premije na trzistu osiguranja RS u
uslovima pandemije.

Tabela 5. Premija dobrovoljnog zdravstvenog osiguranja u 000 rsd

Godina Premija % promene
2011 971.764,00 -5,08
2012 1.083.190,00 11,47
2013 1.158.120,00 6,92
2014 1.324.894,00 14,40
2015 1.585.351,00 19,66
2016 2.229.411,00 40,63
2017 2.859.554,00 28,26
2018 3.465.351,00 21,19
2019 4.581.469,00 32,21
2020 5.416.185,00 18,22

Izvor: prilagodio autor sa www.nbs.rs

U skladu sa svetskom tendencijom, i trziste Zivotnog osiguranja pokazuje
sli¢nu otpornost. lako je u 2020. godini zabelezen nesto maniji rast nego sto je to bio
2019. godine (Tabela 6), ipak je ostvaren rast premije osiguranja od preko milijardu
dinara. Time je pad premije putnog zdravstvenog osiguranja potpuno neutralizo-
van, a zdravstveno osiguranje ponovo je pokazalo pozitivne tendencije i ozbiljno i
sigurno poslovanje. Stanovnistvo je u vreme zdravstvene krize znatno vise ugovaralo
polise Zivotnog osiguranja, koje su, inovirane dodatnim pokri¢ima u pogledu rizika
od kovida, doprinele ukupnom rastu premije i pozitivhim pokazateljima poslovanja.

Tabela 6. Premija zivotnog osiguranja u 000 rsd

Godina Premija % promene
2011 9.992.709,00 6,84
2012 11.855.400,00 18,64
2013 14.065.460,00 18,64
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Godina Premija % promene
2014 16.005.073,00 13,79
2015 19.364.294,00 20,99
2016 23.127.709,00 19,43
2017 22.757.361,00 -1,60
2018 23.788.981,00 4,53
2019 25.064.463,00 5,36
2020 26.162.910,00 4,38

Izvor: prilagodio autor sa www.nbs.rs

Neto rezultat trziSta osiguranja RS u pandemijskoj godini pokazuje stabilnost
sektora, pa iako je zabelezen maniji rast u odnosu na prethodne godine, osiguravajuca
drustva RS poslovala su pozitivno (Tabela 7). Rast u ovom pokazatelju iznosi 10,85%
u odnosu na 2019. godinu.

Tabela 7. Neto rezultat trzista osiguranja RS u 000 rsd

Godina Neto dobitak Neto gubitak Neto rezultat
2011 1.941.055,00 1.383.224,00 557.831,00
2012 2.371.872,00 1.166.591,00 1.205.281,00
2013 2.229.168,00 2.272.416,00 -43.248,00
2014 2.900.478,00 2.473.165,00 427.313,00
2015 4.625.617,00 1.721.355,00 2.904.262,00
2016 6.009.647,00 286.508,00 5.723.139,00
2017 6.634.512,00 202.007,00 6.432.505,00
2018 8.877.837,00 19.941,00 8.857.896,00
2019 11.680.788,00 38.067,00 11.642.721,00
2020 12.986.202,00 79.211,00 12.906.991,00

Izvor: prilagodio autor sa www.nbs.rs

Imajuci u vidu napred navedeno, moze se konstatovati da se prvobitno po-
stavljene hipoteze 1) i 2) u ovom radu moraju odbaciti. Podaci iz napred navedenih
tabela pokazuju da pandemija kovida 19 ima uticaja na ostvarenu premiju osiguranja
i neto rezultat trzista osiguranja RS, u smislu manjeg rasta, ali taj uticaj nije doveo do
pada premije u odnosu na prethodne godine, kao ni do gubitka i negativnog rezultata
trzista osiguranja RS. Osiguravajuce kuce uspele su da, i pored pada premije putnog
zdravstvenog osiguranja, ostvare rast ukupne premije, kao i pozitivan rezultat i rast
neto rezultata u odnosu na 2019. godinu. Ti rezultati su pokazatelji kontrolisanog
poslovanja i stroge politike reosiguranja, upravljanja rizikom i investiranja.
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lll. Metodologija istrazivanja

Uvidom u izvestaje sa sajta NBS obezbedene su neophodne informacije za
analizu uticaja kretanja premije putnog zdravstvenog osiguranja na neto rezultat
osiguravajucih drustava na trzistu RS. U skladu s karakterom dostupnih podataka
i senzitivnoscu problematike, istrazivanje je vrseno kombinovanjem kvalitativne i
kvantitativhe metodologije. Rezultati istraZivanja prikazani su pomocu korelacione
analize i panel regresije.

Kako bi se detektovao uticaj pada premije putnog zdravstvenog osiguranja
na ukupnu ostvarenu dobit, razvijen je model u kojem postoje Cetiri varijable, od
kojih su tri nezavisne, a jedna zavisna. Nezavisne varijable su:

1. Premija obaveznog osiguranja motornih vozila (odgovornosti) - AO

2. Premija kasko osiguranja motornih vozila - AK

3. Premija putnog zdravstvenog osiguranja — PZO.

Zavisna varijabla je:

1. Neto rezultat trzista osiguranja — NR.

Prilikom izrade modela najpre je izvrSena identifikacija promenljivih. Na
osnovu ekonomske logike, kao zavisna promenljiva bira se NR (Y), a kao objasnjava-
juce promenljive biraju se AO, AK, PZO, odnosno respektivno,, . Moguénost greske
u predvidanju Y u modelu je oznacena sa e. Koeficijenti nagiba su 31, 32, 3, dok je
konstanta obelezena sa 30. Samim tim model se moze prikazati na sledeci nacin:

Y(NR) =0+ B1*+ B2*+ B3 +e,

odnosno NR= 30+ B1*+B2*+ B3 +e

Empirijsko istrazivanje sprovodi se na uzorku od pet osiguravajucih kuca
koje ¢ine 78% ukupnog trzista osiguranja RS, za period od 10 godina. U Tabeli 8 data
je deskriptivna statistika za svih 50 opservacija, tj. minimalne i maksimalne vredno-
sti posmatranih varijabli, njihova aritmeticka sredina i standardna devijacija. Zbog
karaktera krize cilj je ispitati uticaj osetljivih vrsta osiguranja (putno zdravstveno
osiguranje) na ukupni rezultat trzista u pogledu ostvarene neto dobiti.

Tabela 8. Deskriptivna statistika (u 000 rsd)

Broj Minimalne Maksimalne | Aritmeticka Standardna
opservacija vrednosti vrednosti sredina devijacija
AO 50 290188,00 12455539,00 | 4152505,0000 | 3390395,06101
AK 50 199581,00 2796087,00 | 1236409,2400 | 611497,69719
PZO 50 18761,00 567283,00 227221,9200 136097,19139
NR 50 -1373943,00 8977666,00 998116,6800 | 1659689,59272
Valid N
(listwise) 30
Izvor: Kalkulacija autora
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IV. Uticaj promene premije putnog zdravstvenog osiguranja na
neto rezultat trzista osiguranja Republike Srbije

Ispitivanje navedenog uticaja bice izvrSeno kroz panel regresionu analizu,
koris¢enjem statistickog programskog alata SPSS. Ta vrsta regresione analize ima
brojne prednosti u odnosu na tradicionalne regresione modele i analize vremenskih
serija, sa vec¢im stepenom slobode i smanjenom kolinearnosc¢u izmedu posmatranih
varijabli, ¢ime se poboljsava efikasnost ekonometrijskih procena.*®

Prednosti panel regresione analize ogledaju se u otkrivanju dinami¢nih
odnosa, kontroli uticaja izostavljenih varijabli, stvaranju preciznijih predvidanja
za individualne ishode udruzivanjem podataka, obezbedivanju mikroosnova za
agregatnu analizu podataka, pojednostavljivanju statistickih zakljucaka, analizi
nestacionarnih vremenskih serija, upravljanju greskama itd.*'

Imajuci u vidu da za jedinicu posmatranja u svakoj godini opservacije postoji
identican broj podataka, koris¢eni su panel balansirani podaci. Zbog nepostojanje
konstantnosti koris¢enih nezavisnih varijabli tokom vremena, koristi¢e se model
fiksnih efekata za ocenu uticaja nezavisnih varijabli na posmatrane zavisne varijable.??

1.1. Uticaj varijacije premije putnog zdravstvenog osiguranja
na ostvarenu dobit osiguravajucih drustava

Opravdanost ispitivanja ovog uticaja ogleda se u Cinjenici da je ova vrsta
osiguranja zabelezila ogroman pad premije osiguranja u 2020. godini zbog zabrane
putovanja.

Testiranjem normalnosti raspodele podataka (Shapiro-Wilk i Kolomogo-
rov-Smirnov testovi) utvrdeno je da posmatrani podaci imaju normalnu raspodelu.
Na osnovu Tabele 9 i Spearman testa korelacije, moze se zakljuciti da postoji visoka
medusobna korelacija uz adekvatnu statisticku znacajnost izmedu premije au-
to-odgovornosti i neto ostvarenog rezultata trzista osiguranja (.903, uz maksimalnu
statisticku znacajnost). NeSto manja ali takode visoka korelacija postoji izmedu
ukupne premije kasko osiguranja i neto rezultata (0,830), i uz adekvatnu statisticku
znacajnost (0.003). S druge strane, moze se zakljuciti da postoji statisti¢ki najzna-
¢ajnija korelacija izmedu ostvarenog neto rezultata trzista osiguranja RS i premije
putnog zdravstvenog osiguranja sa koeficijentom korelacije 0.442, ali statisticki
beznacajna.

3 Hsicao, C. Analysis of Panel Data (Econometric Society Monographs), Cambridge, 2014.

31 Hsiao, C.,Panel data analysis—advantages and challenges". TEST 16, 2007, 1-22.

32 Knezevi¢, A. Primena panel modela u identifikovanju faktora uspesnosti poslovanja proizvodnih preduzeéa
(doktorska disertacija). Novi Sad: Univerzitet u Novom Sadu - Fakultet tehnickih nauka, 2015, str. 20.
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Tabela 9. Rezultati korelacione analize (Spearman koeficijent)

AO AK PZO NR
A0 Koeficijent korelacije 1 661" 0.564 .903**
Sig . 0.038 0.090 0.000
AK Koeficijent korelacije 661" 1 0.164 .830 **
Sig 0.038 . 0.651 0.003
P70 Koeficijent korelacije 0.564 0.164 1 0.442
Sig 0.090 0.651 . 0.200
NR Koeficijent korelacije .903** .830%** 0.442 1
Sig 0.000 0.003 0.200

*korelacija znacajna uz sig manje od 0.05
**korelacija znacajna uz sig manje od 0.01
Izvor: Kalkulacija autora

Primenom Breusch-Pagan i Koenker testa® utvrdeno je nepostojanje he-
teroskedasti¢nosti (Tabela 10), imajudi u vidu navedene Sig vrednosti u tabeli koje
moraju biti vece od .05.

Tabela 10. BP i Konker test heteroskedasti¢nosti

Test LM Sig
BP 6.103 0.347
Koenker 3.775 0.229

Izvor: Kalkulacija autora

U Tabeli 11 prikazani su rezultati panel regresione analize, odnosno rezul-
tati ispitivanja uticaja varijacija premije razlicitih vrsta osiguranja na ostvareni neto
rezultat trzista RS.

Tabela 11. Regresioni model — NR nezavisna varijabla

Varijabla NR - neto rezultat

Beta Sig. VIF
AO 0.547 0 4.445
AK 0.521 0 2.885
PZO -0.006 0.905 2.050
R? 0.992
PrilagodeniR? | 0.989
Sig. 0

Izvor: Kalkulacija autora

3 Hsiao C. pp. 148
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Na osnovu rezultata panel regresione analize, moZze se zakljuciti da R squ-
are koeficijent 0.992 ukazuje na to da se ovaj model, odnosno uticaj, moze 99%
pripisati AO, AK i PZO premiji osiguranja, uz maksimalnu statisti¢ku znac¢ajnost od
.000 (tabela 11).

Test multikolinearnosti (VIF vrednosti, Tabela 11) pokazao je da ne postoji
visoka meduzavisnost izmedu posmatranih nezavisnih varijabli.

Uticaj promene premije obaveznog osiguranja vozila (AO) na neto rezultat
osiguravajucih kuca prikazan u Tabeli 11 iznosi .547, dakle svako povecanje ove
premije za jedan dinar vodi povecéanju neto rezultata za .547 dinara, uz maksimalnu
statisti¢cku znacajnost od .000. S druge strane, postoji i znacajan uticaj kretanja premije
kasko osiguranja (0.521). lako se u Tabeli 11 uo¢ava negativan uticaj varijacije premije
putnog zdravstvenog osiguranja na neto rezultat, u pitanju je statisticki beznaca-
jan uticaj, $to je adekvatno rezultatima trzista osiguranja u RS u poslednjoj godini
posmatranja, gde premija ove vrste osiguranja nije dovela do pada neto rezultata.

Ova testiranja potvrdila su hipotezu 3 o nepostojanju statisti¢ki znacajnog
uticaja kretanja premije putnog zdravstvenog osiguranja na neto rezultat. Osigura-
vajuca drustva na trzistu RS ostvarila su rast dobiti od oko 10% u odnosu na 2019.
godinu, i pored pandemije i pada premije putnog zdravstvenog osiguranja od oko
1,5 milijardi dinara.

Zakljucak

Pandemija kovida 19 uticala je na svakodnevni zivot pojedinca, privrednu
aktivnost, globalnu ekonomiju, zdravstveni sistem. Sektor osiguranja, kao znacajna
delatnost u pogledu u¢esca u bruto drustvenom proizvodu zemalja, takode je ose-
tio posledice ove zdravstvene krize. Negativan uticaj ogledao se, izmedu ostalog, u
padu aktivnosti, solventnosti, likvidnosti, produktivnosti, broja zaposlenih, premije
osiguranja po pojedinim vrstama osiguranja, dobiti itd. Medutim, trziSte osiguranja
Republike Srbije takode je osetilo posledice pandemije, ali te posledice nisu dovele
do pada ukupno ugovorene premije osiguranja i gubitaka u vecini kompanija. Za-
belezen je ocekivan pad premije putnog zdravstvenog osiguranja, koji, iako visok,
nije dovoljan da dovede do ukupnog pada premije celokupnog trzista. Trziste je
nastavilo da raste, kao i u godinama pre pandemije, sa nesto manjim procentima.
Osiguravajuca drustva pozitivno su poslovala i u 2020. godini, uspevsi da amortizuju
negativne uticaje zdravstvene krize koja je zadesila ceo svet. Premija najpogodenije
vrste osiguranja (putno zdravstveno osiguranje) nema znacajan uticaj na ostvarenu
dobit, odnosno na neto rezultat trzista, $to je u kombinaciji sa izrazitim rastom premije
kasko, Zivotnog i dobrovoljnog zdravstvenog osiguranja dovelo do pozitivnih tokova
i u godini pandemije, kada su mnoge druge privredne delatnosti belezile gubitke.
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Osiguravajuca drustva u Republici Srbiji relativno su spremno docekala
pandemiju, te pomocu drugih vrsta osiguranja uspela da amortizuju gubitke nastale
usled velikog pada premije putnog zdravstvenog osiguranja. Panel regresiona analiza
potvrdila je nepostojanje uticaja ove premije osiguranja na dobit osiguravajucih dru-
Stava. Osiguravaci u narednom periodu mogu svoje marketinske kampanje usmeriti
na druge pakete usluga osiguranja. Preporuka za dalji rad i komercijalizaciju jeste da
se osiguravajuca drustva usredsrede na usluge kao $to sto su Zivotno i zdravstveno
osiguranje, sa uklju¢enim epidemijskim rizicima, kao i na kasko osiguranje vozila, jer
su ove vrste osiguranja nadomestile pad premije putnog zdravstvenog osiguranja
i obezbedile drustvima rast premije osiguranja.

Literatura

« Babita, Y., Pushpa, S.“Study on the After Effect of Covid-19 Pandemic in
Life Insurance Sector in India”. Journal of Interdisciplinary Cycle Research.
2021, 504-510.

- Babuna P, Xiaohua Y., Gyilbag A., Awudi A.D., Ngmenbelle D., Dehui B.
LImpact of COVID-19 on the insurance industry”. International Journal of
Environmental Research and Public Health. 2020, 17:5766. doi:10.3390/
ijerph17165766.

« Baluch, F, Mutenga, S., Parsons, C.“Insurance, Systemic Risk and Financial
Crisis”, The Geneva Papers on Risk and Insurance - Issues and Practice, 2011,
126-163.

« Deloitte. “Impact of COVID-19 on the Insurance Sector”. 2020. https.//www2.
deloitte.com/ie/en/pages/covid-19/articles/impact-COVID-19-insurance-in-
dustry.html poslednji pristup 25.08.2021.

« Fernandes, N. (2020). Economic Effects of Coronavirus Outbreak (COVID-19)
on the WorldEconomy. SSRN Electronic Journal. https://doi.org/10.2139/
§s5rn.3557504.

- Festus, T., Solanke, F., Olugbamiye, O., Olaleye, B., Ekundayo, O.F. “Effects
of COVID-19 pandemic on insurance companies’ productivity in Nigeria”
International Journal of Intellectual Discourse (IJID). 2020, pp. 180-189.

« Haegali, J. J. "How insurance markets are bucking the global recession
trend”, Swiss Re Institute, 2020.

< Haque, A., Mohona, N.T., Sultana, S.,Kulsum, U.“The impact of covid-19
on insurance industry of Bangladesh”. Indian Journal of Finance and Ban-
king, 6(1). 2021, 73-85. https://doi.org/10.46281/ijfb.v6i1.1243.

@) TOKOVI OSIGURANA 1/2022| 127



M. Risimoviéi dr.: Poslovanje sektora osiguranja u Republici Srbiji u uslovima
pandemije kovida 19

« Harris, Timothy F., Yelowitz, Aaron, Courtemanche, Charles, 2020. “Did
COVID-19 Change Life Insurance Offerings?,"IZA Discussion Papers 13912,
Institute of Labor Economics (IZA).

« Hsiao, C.,Panel data analysis—advantages and challenges”. TEST 16, 2007,
1-22 https://doi.org/10.1007/511749-007-0046-x.

« Hsicao, C. Analysis of Panel Data (Econometric Society Monographs). Cam-
bridge, 2014, Doi: 1017/CB09781139839327.

- Joshua D. F, Bradley, K. ,The COVID-19 Pandemic and Health Insurance
Regulation’, Journal of Insurance Regulation, 2020, National Association of
Insurance Commissioner

« Jovanovig, S. O.,Uticaj pandemije kovida 19 na osiguranje”. Tokovi osigu-
ranja, 2021, 37(1), 41-69.

« Kirti, D., Shin, M. Y.“Impact of COVID-19 on Insurers”. International Monetary
Fund Research- 2020. pp. 1-11.

« Knezevi¢, A. Primena panel modela u identifikovanju faktora uspesnosti
poslovanja proizvodnih preduzeéa (Doktorska disertacija). Novi Sad: Uni-
verzitet u Novom Sadu - Fakultet tehni¢kih nauka, 2015, str. 20, http.//
nardus.mpn.gov.rs/bitstream/handle/123456789/4781/Disertacija362.
pdf?sequence=2&isAllowed=y.

« Kocovi¢, J., Anti¢, T., Jovovi¢ M. “The Impact of the Global Financial Crisis on
the Structure of Investment Portfolios of Insurance Companies’, Ekonomski
anali, Ekonomski fakultet Beograd, 2011, pp. 143-161.

« Levantesi, S., Piscopo, G.“Insurance Role for Handling the COVID-19 impact
on Business and Society”. Journal of Applied Management and Investments.
2021, 9(4), 183-191.

« Makroekonomske analize i trendovi, Privredna komora Srbije https.//api.
pks.rs/storage/assets/MAT%20312%202021-01.pdf

« Vladimir Njegomir, Boris Marovi¢, Rado Maksimovic. “The Economic Crisis
And The Insurance Industry: The Evidence From The Ex-Yugoslavia Region,”
Economic Annals, Faculty of Economics, University of Belgrade, 2010, vol.
55(185), pages 129-162.

- Ozili, Peterson, Arun, Thankom. “Spillover of COVID-19: Impact on the
Global Economy”. MPRA Paper 99317. 2020. University Library of Munich,
Germany. https://doi.org/10.2139/ssrn.3562570.

« Parvathi, V., Lalitha, C.“Impact of Covid/19 on the Indian insurance sector”.
Perspectives on Business Management & Economics. 2021, 60-65.

« Pranali, N., Vinita, A.K.“Impact of COVID-19 on Health Insurance Sector”.
International Journal of Scientific Research in Engineering and Management
(IJSREM), 2020, 2582-393.

128 [1/2022 @) TOKOVI OSIGURANJA



M. Risimovic i dr.: Poslovanje sektora osiguranja u Republici Srbiji u uslovima
pandemije kovida 19

« Putawska, K. “Financial Stability of European Insurance Companies during
the COVID-19 Pandemic”. Journal of Risk and Financial Management. 2021,
14(6), pp. 1-18. https://doi.org/10.3390/jrfm 14060266.

- Salehnia, N.Zabihi, S., Mohammad, G.; Safarzaei, K“The impact of CO-
VID-19 Pandemic on Tourism Industry#: A Statistical Review in European
Countries. 2021. Conference contribution. https://doi.org/10.6084/m9.figs-
hare.14528886.v2.

« Sebastian Schich.“Insurance companies and the financial crisis,” OECD Jour-
nal: Financial Market Trends, OECD Publishing, vol. 2009(2), pages 123-151.

« Society of Actuaries (SOA), “Impact of COVID-19", Society of Actuaries Re-
search. 2020, Research Brief, Schaumburg, IL.

« Stojkoski, V., Jolakoski, P, Ivanovski, . “The short-run impact of COVID-19
on theactivity in the insurance industry in the Republic of North Mace-
donia”. ArXiv. 2020.

« Strupczewski, G., Klonowska, A.,Impact of the COVID -19 pandemic on
the global insurance market”. In book: Strategies, models and technologies
of economic systems management in the context of international economic
integration, 2020, pp.230-238, Publisher: Institute of Economics of the
Latvian Academy of Science.

«Wang, Y., Zhang, D., Xiaoquan, W., Fu, Q.“How does COVID-19 affect China’s
insurance market?, Emerging Markets Finance and Trade. 2020, 56(10), pp.
2350-2362.

« Xia, Y., Li, S., Meng, K. “The Impact of the COVID-19 on the Insurance In-
dustry in China”. Frontiers in Economics and Management. 2020, 1(12), 28.

« Zulfikar, R.”Estimation Model And Selection Method Of Panel Data Regression:
An Overview Of Common Effect, Fixed Effect, And Random Effect Model,
INA-Rxiv 9qe2b, 2018, pp. 3. www.apr.gov.rs poslednji pristup 25.10.2021.

@) TOKOVI OSIGURANA 1/2022] 129



Articles

UDK:368.11:368.03:368.025.1:616-036.21:616.988(497.11):657.471.12:368.212
DOI: 10.5937/TokOsig2201111R

Marko R. Risimovic'
Zlata l. Burié?
Nada M. Burié?

OPERATIONS OF THE INSURANCE SECTOR IN THE
REPUBLIC OF SERBIA IN THE CIRCUMSTANCES OF
COVID-19 PANDEMIC

REVIEW ARTICLE
Abstract

Every economic or health crisis forces insurance companies to take into
account the sensitivity of their portfolios and adjust their business, notably in terms
of proper risk management. This paper examines the effects of the pandemic on
the profits of insurance companies and insurance premiums, where the impact of
changes in travel health insurance premiums on the realized profits of insurance
companies is particularly analysed since the premiums of travel health insurance are
most affected by the health crisis. The impact of the pandemic on the insurance sector
was explored by a comparative analysis of insurance premiums and profit before and
after the pandemic. The analysis of the impact variation of the travel health insurance
premium on the realized profit of insurance companies was performed by applying
a panel data regression analysis. The obtained results show that the pandemic has
not significantly affected the insurance sector in the Republic of Serbia, whereas the
impact of changes in travel health insurance premiums on the profit of insurance
companies in the Republic of Serbia is also not significant.

' Doctoral student, Faculty of Economics Kragujevac, markorisimovic@hotmail.com

2 Assistant Professor at the Faculty of Economics of the University of Kragujevac, zdjuric@kg.ac.rs
3 Doctoral student, Faculty of Economics Kragujevac, nadja93kg@icloud.com

Paper is received on: 1 December 2021

Paper is accepted on: 18 March 2022

130 [1/2022 @) TOKOVI OSIGURANJA



M. Risimovic et al.: Operations of the Insurance Sector in the Republic of Serbia
in the Circumstances of Covid-19 Pandemic

Keywords: insurance companies, pandemic, COVID-19, insurance market, travel health
insurance, health crisis

I. Introduction

Insurance companies have been under constant pressure from various
crises for years, from economic, political, to the last health crisis in the form of the
COVID-19 pandemic. The insurance sector, with its sensitivity in risk management
and risk-bearing on behalf of third parties is additionally pressured from regulatory
authorities to carefully manage portfolios and investments, as well as the funds
collected from policyholders. Given the continued growth of the insurance sector of
the Republic of Serbia, it is of great importance to monitor the impact of the health
crisis on this continuity, potential changes, and the results of the insurance sector.

Research into the impact of the crisis on the insurance sector, whether
economic, health or otherwise, has gained in importance in the last decade.* The
increased risk of investments or recessions as a result of economic or health and
political crisis is the subject of many researches, aimed at testing the insurance sector
and its ability to adapt to the world’s previously known crises. Numerous authors
have addressed the very fact that insurance companies manage to resist crises and
contain the consequences of recession at the time of the Great Recession.® However,
as opposed to banking sector, insurance sector has seen less consequences.

The impact of these crises on the insurance sector is multidimensional. It
may prove negative for individual companies, but not for all. This impact depends
to a large extent on the structure of the insurance company’s portfolio, the size of
the market, the competition, the starting base, and the level of liberalisation. In ad-
dition, the data suggest that the financial crisis had the strongest negative impact
to those companies that specialize in a particular service or have extremely low
diversification of insurance services.®

Experience has shown that the financial crisis has a strong impact on the
banking sector, creating the illusion that the solvency of insurance companies during
the crisis is sustainable. However, each crisis, even the financial one, has its own short-
term and long-term consequences for the insurance sector.” Insurance companies

4 Baluch, F, Mutenga, S., Parsons, C.“Insurance, Systemic Risk and Financial Crisis’, The Geneva Papers on
Risk and Insurance - Issues and Practice, 2011, 126-163

® Haegali, J.J.,How insurance markets are bucking the global recession trend", Swiss Re Institute, 2020
5 Vladimir Njegomir, Boris Marovi¢, Rado Maksimovic¢.,The Economic Crisis And The Insurance Industry:
The Evidence From The Ex-Yugoslavia Region’, Economic Annals, Faculty of Economics, University of
Belgrade, 2010. vol. 55(185), pages 129-162.

7 Sebastian Schich.,Insurance companies and the financial crisis’, OECD Journal: Financial Market Trends,
OECD Publishing, vol. 2009(2), pages 123-151.
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face a number of challenges after these crises, adapting to newly imposed market
demands in the form of new service packages, and the need to change investment
policies. The value and structure of the corporate assets have already suffered par-
ticular damage following the last major financial crisis. The major challenges that
insurance companies face today concern investments, restructuring, and redefining
current policies and strategies for further growth and development.?

The impact of the pandemic on insurance activities involves complex ex-
amination of several different aspects. These are many endogenous and exogenous
factors such as consumer behaviour, their decisions, decisions by state regulatory
institutions, etc. Adverse effects can be reflected in the decline in insurance premi-
ums and profits, higher underwriting costs or payment of claims in certain types of
insurance. The positive effects, on the other hand, in the long term, are increasing
the people’s awareness of the need for insurance.’

The subject of this paper will be the impact of the COVID-19 pandemic on
the insurance sector of the Republic of Serbia. The results of examining such impact
affect decisions and preparation for potential new crises, with the aim of amortizing
their impact on business results (profit, insurance premium, key profitability and
liquidity ratios, etc.). The aim of this research is to examine the extent to which the
pandemic has affected the business results of insurance companies in the Republic
of Serbia. The comparative analysis of insurance premiums, by years and types of
insurance, examined the impact of the pandemic on the insurance sector, distribution
of insurance premiums and profits, and also the impact of variations in travel health
insurance premiums (as the most sensitive type of insurance) on the net income of
insurance companies.

The analysis of the impact of the COVID-19 pandemic on the insurance sector
of the Republic of Serbia (RS) used the reports of the National Bank of Serbia regard-
ing the premium earned in the ten-year period, in total and by types of insurance.

The comparison of total results includes all insurance companies operating
on the RS market, while the impact of changes in travel health insurance premiums
will be observed in five insurance companies, according to the criterion of the highest
contracted premium (by market share). The observation period is 2011-2020, with
an emphasis on business results in the last observed year.

The underlying hypotheses that constitute the basis of this research are:

1. HYPOTHESIS 1: The COVID-19 pandemic has led to a decline in the total

earned insurance premium of RS insurance companies;

8 Kocovic, J., Anti¢, T.,, Jovovi¢ M., The Impact of the Global Financial Crisis on the Structure of Investment
Portfolios of Insurance Companies”, Ekonomski anali, Ekonomski fakultet Beograd, 2011, pp 143-161.

9 Strupczewski, G., Klonowska, A.,Impact of the COVID -19 pandemic on the global insurance market”. In
book: Strategies, models and technologies of economic systems management in the context of international
economic integration, 2020, pp. 230-238, Publisher: Institute of Economics of the Latvian Academy of Science
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2. HYPOTHESIS 2: The current health crisis has led to a negative operating

result of the RS insurance sector;

3. HYPOTHESIS 3: Travel health insurance premium has no statistically sig-

nificant impact on the realized profit of RS insurance companies.

The paper consists of three complete segments: the first part of the paper,
following the abstract and introduction, is focused on literature review and earlier
theoretical and empirical research; the second part of the paper refers to the confir-
mation of hypotheses 1 and 2, in terms of examining the impact of the pandemic on
the operating results of insurance companies in the RS; the third part of the paper
contains evidence of the variation impact of the travel health insurance premium
on the net result of insurance companies in RS to confirm hypothesis 3.

Literature Overview

Numerous theoreticians have analysed the impact of the current health
crisis on both the overall economy and the insurance sector. The results of their
studies are systematized according to the nature of the effects of the crisis on in-
surance premiums, liquidity and profitability of companies, work organization, and
numerous other aspects.

Impact on health and life insurance

The impact of the COVID-19 pandemic on the insurance sector,among other
things, has been observed in the form of significant changes in health insurance reg-
ulations, both private and state compulsory insurance. The long-term nature of these
changes, which was omitted in the American regulations, is especially emphasized.’
The COVID-19 pandemic also pushed insurance companies toward innovating existing
and designing new insurance services. These are most often short-term health insurance
services with fixed amounts of insurance benefits." A survey of a sample of 100 U.S.
life insurance companies and over 800,000 insurance policies found that insurance
companies made minimal adjustments in response to increased mortality risk, in
terms of a slight increase in insurance premiums, especially for smokers older over 75.'

Insurance companies in the Republic of Serbia quickly responded and
adjusted their insurance terms and conditions to the new pandemic-related risks.

% Joshua D. F, Bradley, K.,The COVID-19 Pandemic and Health Insurance Regulation’, Journal of Insurance
Regulation, 2020, National Association of Insurance Commissioner

" Pranali, N., Vinita, A.K.,Impact of COVID-19 on Health Insurance Sector”. International Journal of Scientific
Research in Engineering and Management (IJSREM), 2020, 2582-393.

2 Harris, Timothy F,, Yelowitz, Aaron, Courtemanche, Charles, 2020.,Did COVID-19 Change Life Insurance
Offerings?”, IZA Discussion Papers 13912, Institute of Labor Economics (IZA).
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Changes have been made regarding the exclusion from insurance of all those obli-
gations that may be a consequence of epidemic and pandemic risks. It seems that
companies in the Republic of Serbia have focused more on excluding and reducing
potential future damages than on innovations in terms of including new risks in
health and life insurance, business interruption due to a pandemic, and the like.* It
could be noticed that new services were missing, except for the coverage of travel
health and life insurance. There was also no coverage of business interruption due to
the pandemic, insurance of receivables, sick leave of employees, etc. An example of
insufficient adjustment of insurance companies can be found in the SARS epidemic,
after which most insurance companies excluded epidemics and pandemics from all
of their insurance terms and conditions.

Insurance companies in the times of the pandemic place a stronger em-
phasis on underwriting risks of international travels, especially in countries with a
large number of newly infected residents. It is expected that certain grace periods
will be applied when concluding insurance contracts. It can also be expected that
this pandemic will continue to significantly increase the sales of health insurance
policies (including hospitalization coverage, hospital day benefits, and medical aid).
In China, sales of these policies doubled during the SARS epidemic.™

Insurance companies mainly or exclusively focused on life insurance are
given another task - to carefully invest the funds collected from life insurance premi-
umes. If the pandemic proves difficult to control, it is these insurers, which are more
exposed to mortality that can have significantly higher capital gains.> Additional
attention must be paid to risk management and diversification of insurance com-
panies’ portfolios. Risk diversification would imply a wider range of services, which
would mitigate the potential losses of one type of insurance affected, in this case,
by the pandemic.

Positive influence of health crisis

Insurance companies in North Macedonia have shown resilience and positive
business results despite a strong health crisis that has hit the world.’® The example
of the insurance market in North Macedonia shows that insurance markets around
the world did not withstand the pressure of the pandemic, which depended on the
structure of the market itself, although underdeveloped. The impact of the COVID-19

3 Jovanovi¢, S. O.,Impact of COVID- 19 pandemic on the Insurance Industry “. Insurance Trends, 2021,
37(1), 41-69.

™ Strupczewski, G., Klonowska, A. 2020, pp. 230-238.

'S Kirti, D., Shin, M.Y.,Impact of COVID-19 on Insurers”. International Monetary Fund Research. 2020, pp. 1-11.
16 Stojkoski, V., Jolakoski, P, Ivanovski, . ,The short-run impact of COVID-19 on the activity in the insurance
industry in the Republic of North Macedonia’, 2020, ArXiv.
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pandemic on the insurance market of North Macedonia shows 11.69% decrease in
the number and amount of reported claims in the first two quarters of 2020, while
insurance premiums fell by 11.32% in the same period.

Nigeria's insurance market has also felt the impact of the pandemic, especially
in productivity. However, insurance companies in this country saw an increase in the
number of clients and insurance premiums during the pandemic, especially in the
so-called personal insurance lines i.e. voluntary health insurance and life insurance
with additional risks included in COVID coverage.!” The impact of the pandemic on
insurance markets is diverse and depends on the level of development, but also on
the portfolio structure of the largest insurance companies. Thus, the markets in the
former Yugoslavia still have a dominant share of the compulsory motor insurance
premium i.e. MTPL. Therefore, they cannot have the same sensitivity to a pandemic
as in some other countries, where other types of insurance dominate the portfolio.

Negative impact of health crisis

Certain emerging markets have shown greater sensitivity of the insurance
sector to the pandemic. Thus, the insurance market in Bangladesh raises the issue
of liquidity, as one of the most important indicators of the business of insurance
companies, which ensures the payment of damages to policyholders. The number of
cars sold in 2020, the number of dissolved companies, travels reduced to a minimum,
remoteness, and lack of adequate communication in the sales process shrank the
activities of insurance companies in Bangladesh and led to a decline in premiums
and changes in portfolio and profit structure.’

However, the pandemic had a significant short-term negative impact on the
Chinese insurance market, due to limited marketing, sales channels and reduced demand
for homeowners insurance. However, although such an impact is clearly negative, it
is significantly higher in property insurance lines than in life and health insurance.™

The European insurance sector has also felt the effects of the pandemic,
as evidenced by the decline in average ROA (return on assets). There has been a
significant reduction in ROA in German and Italian insurance companies, as well as
a reduction in solvency in the Belgian, French and Italian insurance sectors, while
the Polish market has not felt the negative effects of this health crisis. Looking at the

7 Festus, T.,, Solanke, F., Olugbamiye, O., Olaleye, B., Ekundayo, O.F. ,Effects of COVID-19 pandemic on
insurance companies’ productivity in Nigeria”. International Journal of Intellectual Discourse (1JID), 2020,
pp. 180-189.

'® Haque, A, Mohona, N. T, Sultana, S.,Kulsum, U.,The impact of covid-19 on insurance industry of Ban-
gladesh” Indian Journal of Finance and Banking, 6(1), 2021, 73-85.

' Wang, Y., Zhang, D., Xiaoquan, W., Fu, Q.,How does COVID-19 affect China’s insurance market?”, Emerging
Markets Finance and Trade. 2020, 56(10), pp. 2350-2362.
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entire insurance market in Europe, it can be concluded that insurance companies have
remained solvent and liquid despite the pandemic.?’ Insurance companies in these
markets must lead to an increase in ROA through significant growth in premiums
(both through new services and through the growth of premiums by policy), with
the aim of reducing losses.

The Ghanaian insurance industry felt a sudden and unexpected shock due
to the obvious lack of preparedness for this type of crisis by the companies oper-
ating in this market. There was a decline in profits by 16.6% for the period March-
June 2020, as well as an increase in receivables by 38.4% in the same period. Total
premiums fell by 17.01%, with only a small number of companies retaining their
market share.”!

However, insurance companies with a health insurance portfolio have
suffered a significant blow regarding the payment of claims to hospitals and clinics
in the United States. The health care management index fell to 7%, indicating that
investors predicted a future significant impact on the health sector. The negative
economic outlook for the health sector has led to the inclusion of insurance com-
panies in the federal stimulus package of the United States.?

The decline in the number of travels also has a significant impact on the
companies focused on travel health insurance. This decline, which brings losses
(over $ 1 trillion and over a billion international arrivals less), unequivocally affects
the global decline in travel health insurance premiums.?

The global health crisis is a shock to the Indian insurance sector, which has
significantly contributed to the growth and development of this country’s economy
(7% share in gross domestic product). What is now required of the state regulator is
to help the sector return to its original state before the pandemic.*

Impact of health crisis on work organisation of insurance companies

Despite the large number of countries where the health crisis in 2020 did
not have significant negative effects on business, better communication between
the insurance company and the state (regulator) is necessary. Owing to their risk

20 Putawska, K. ,Financial Stability of European Insurance Companies during the COVID-19 Pandemic”.
Journal of Risk and Financial Management. 2021, 14(6), pp. 1-18.

21 Babuna P, Xiaohua Y., Gyilbag A., Awudi A.D., Ngmenbelle D., Dehui B.,,Impact of COVID-19 on the
insurance industry”. International Journal of Environmental Research and Public Health. 2020, 17:5766.

22 Qzili, Peterson & Arun, Thankom.,,Spillover of COVID-19: Impact on the Global Economy”. MPRA Paper
99317.2020. University Library of Munich, Germany.

2 Salehnia, N.Zabihi, S., Mohammad, G.; Safarzaei, K, The impact of COVID-19 Pandemic on Tourism
Industry”: A Statistical Review in European Countries. 2021. Conference contribution.

24 Parvathi, V., Lalitha, C.,Impact of Covid/19 on the Indian insurance sector”. Perspectives on Business
Management & Economics. 2021, 60-65.
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transfers and investment activities, insurance companies can make a significant
contribution to economic growth, and therefore transparent risk assumptions and
controls are needed to ensure solvency and business sustainability.

Key trends in the growth of online insurance sales (30-40%) were identified,
as well as the increase in demand for life and health insurance. The awareness of the
importance of life insurance was also raised, and various innovative solutions and
additional insurance covers were introduced. The negative effects are reflected in
the delayed payments of insurance premiums, namely, the growth of receivables
(which influence the reduction in corporate profit through accruals), as well as a
lower percentage of policy renewals, and reduced number of new property insurance
policies. Also, one of the negative effects of this crisis is the reduction of investments
due to financial uncertainty.?

The lockdown oriented insurance companies toward making more use of
the automatic insurance contracting, without the personal presence of the seller.
Over 26% of them expanded this type of insurance sales. On the other hand, some
state regulators asked insurance companies to extend the grace period for insurance
premium payments, which was accepted by over 77% of the companies.”

Adapting to new modern IT solutions and platforms has proven to be
another challenge. Remoteness, inability to communicate offline, work from home,
and lockdowns have forced insurance companies to make a more significant com-
mitment to communicating with customers in a slightly different way from the
traditional sales process.?®

Deloitte outlines four key impacts of pandemic on the operations of insur-
ance companies: 1) business, financial and customer risk, 2) perception, brand and
strategy 3) operational resilience, service delivery and workforce, 4) governance,
risk and controls.?

The crisis has led to the relocation of work processes to work from home, but
also to online claims reporting, insurance contracting, and overall communication
through modern platforms. In the coming period, Human Resource Services will have
a special task to measure the efficiency of employees working from home. Insurance
companies are additionally adapting their marketing and after-sales process to the
new business conditions.

% Levantesi, S., Piscopo, G.,Insurance Role for Handling the COVID-19 impact on Business and Society”.
Journal of Applied Management and Investments. 2021, 9(4), 183-191.

% Babita, Y., Pushpa, S.,Study on the After Effect of Covid-19 Pandemic in Life Insurance Sector in India"“.
Journal of Interdisciplinary Cycle Research. XlIl. 2021, 504-510.

27 Society of Actuaries (SOA), ,Impact of COVID-19" Society of Actuaries Research. 2020

% Xia, Y, Li, S., Meng, K.,The Impact of the COVID-19 on the Insurance Industry in China“. Frontiers in
Economics and Management. 2020, 1(12), 28.

2 Deloitte. ,Impact of COVID-19 on the Insurance Sector”, 2020
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Il. Impact of COVID- 19 Pandemic on the Results of Insurance
Sector in the Republic of Serbia

The intensity of the impact of the current pandemic on the RS insurance
sector was measured by comparing the key business indicators through the earned
insurance premium and the net result.

Looking at the total contracted insurance premium on the RS market (Table
1), we see a decrease in growth, but the market still recorded a growth of 2.3% in
2020 compared to 2019.

Table 1 Insurance premium in RS by years (000 RSD)

Year :::nm'::‘f; % changes preLr:ieum % changes Total chao:ges
2011 47,321,292.00 0.32 9,992,706.00 6.84 57,313,998.00 1.40
2012 | 49,608,308.00 4.83 11,855,400.00 18.64 61,463,708.00 7.24
2013 46,976,051.00 -5.31 14,065,458.00 18.64 61,041,509.00 -0.69

2014 53,399,931.00 13.67 16,005,074.00 13.79 69,405,005.00 13.70
2015 61,561,694.00 15.28 19,364,294.00 20.99 80,925,988.00 16.60

2016 | 66,010,27800| 7.23  |23,127,708.00|  19.43 89,137,986.00 | 10.15
2017 | 70336,633.00| 655 |22,757361.00|  -1.60 93,093,994.00 | 444
2018 | 76,121,61000| 822  |23,788,981.00 453 99,910,591.00 |  7.32
2019 | 82,385409.00| 823 | 25,064,463.00 5.36 107,449,872.00 |  7.55
2020 |83,753,833.00| 166 |26,162,910.00 438 109,916,743.00 | 230

(;C:?a%ees 6.07 11.10 7.00

Source: adapted by the author from www.nbs.rs

Given a huge decline in the number of travels in 2020, a decline in travel health
insurance premiums is also expected. Premiums of this type of insurance recorded a
decline of over 1.5 billion dinars in 2020, or a decline of almost 61% (Table 2). Such a
decline would mean a decline in total insurance premiums, but this was not the case.

Table 2 Premium of travel health insurance by years in 000 RSD

Year Premium % changes
2011 733,258.00 -16.29
2012 1,197,433.00 63.30
2013 1,350,068.00 12.75
2014 1,506,657.00 11.60
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Year Premium % changes
2015 1,712,817.00 13.68
2016 1,848,432.00 7.92
2017 2,080,616.00 12.56
2018 2,287,494.00 9.94
2019 2,478,353.00 8.34
2020 971,141.00 -60.82

Source: adapted by the author from www.nbs.rs

The compulsory motor third party liability insurance premium traditionally
accounts for the largest share of the total RS market. This premium did not show a
decrease, but still recorded a significantly lower growth of 1.82% in 2020 compared
to previous years of observation (Table 3).

Table 3 Compulsory motor third party liability insurance premium

in 000 RSD

Year Premium % changes
2011 18,709,971.00 -0.55
2012 19,332,284.00 3.33
2013 19,573,648.00 1.25
2014 22,706,165.00 16.00
2015 29,007,378.00 27.75
2016 30,208,399.00 4.14
2017 31,980,243.00 5.87
2018 33,558,552.00 4.94
2019 35,373,139.00 5.41
2020 36,018,025.00 1.82

Source: adapted by the author from www.nbs.rs

Given the decline in economic activity (Serbian Chamber of Commerce,
2021), as well as the state of emergency, automobile Casco insurance premiums
were expected to fall significantly in 2020. Although there was a premium growth
of over 600 million dinars (Table 4), it is still lower than the growth in previous years.
The traditionally negative ratio of premiums and paid damages led to a change in
the pricing policy that ensured the above growth, although there was no increase
in the number of policies sold.
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Table 4 Premium of automobile Casco insurance in 000 RSD

Year Premium % changes
2011 7,177,352.00 -5.73
2012 6,927,923.00 -3.48
2013 6,429,888.00 -7.19
2014 6,049,950.00 -5.91
2015 6,229,062.00 2.96
2016 6,916,653.00 11.04
2017 7,791,685.00 12.65
2018 8,982,425.00 15.28
2019 10,335,755.00 15.07
2020 10,961,273.00 6.05

Source: adapted by the author from www.nbs.rs

Voluntary health insurance is the type of insurance with the highest growth
in the last 10 years. Modern, especially foreign companies, include in their employ-
ment contracts paid private health insurance for their employees as an additional
benefit. This type of insurance records a growth of over 18% in 2020, which is in line
with global trends of people taking out this type of insurance during the health
crisis (Table 5). The premiums have increased to more than 500 million dinars, which
together with Casco and life insurance, as well as some other types of property
insurance, not only compensated for the huge decline in travel health insurance
premium but also provided a growth in total premiums in the RS insurance market
in the circumstances of the pandemic.

Table 5 Premium of voluntary health insurance in 000 RSD

Year Premium % changes
2011 971,764.00 -5,08
2012 1,083,190.00 11.47
2013 1,158,120.00 6.92
2014 1,324,894.00 14.40
2015 1,585,351.00 19.66
2016 2,229,411.00 40.63
2017 2,859,554.00 28.26
2018 3,465,351.00 21.19
2019 4,581,469.00 32.21
2020 5,416,185.00 18.22

Source: adapted by the author from www.nbs.rs
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In line with global trends, the life insurance market is showing similar re-
silience. Although in 2020 a slightly lower growth was recorded than in 2019 (Table
6), the insurance premium increased by over one billion dinars. Thus, the decline
in travel health insurance premiums was completely neutralized, and health insur-
ance again showed positive tendencies and serious and safe business. During the
health crisis, there was a significantly higher number of life policies taken out by
the population. These policies were innovated by additional coverage in terms of
COVID risk, and contributed to the overall growth of premiums and positive business
indicators.

Table 6 Premium of life insurance in 000 RSD

Year Premium % changes
2011 9,992,709.00 6.84
2012 11,855,400.00 18.64
2013 14,065,460.00 18.64
2014 16,005,073.00 13.79
2015 19,364,294.00 20.99
2016 23,127,709.00 19.43
2017 22,757,361.00 -1.60
2018 23,788,981.00 4.53
2019 25,064,463.00 5.36
2020 26,162,910.00 4.38

Source: adapted by the author from www.nbs.rs

The net result of the RS insurance market in the year of the pandemic shows
the stability of the sector and therefore, although lower growth was recorded com-
pared to previous years, the RS insurance companies performed positively (Table
7). The growth in this indicator is 10.85% compared to 2019.

Table 7 Net result of the RS insurance market in 000 RSD

Year Net profit Net loss Net result

2011 1,941,055.00 1,383,224.00 557,831.00
2012 2,371,872.00 1,166,591.00 1,205,281.00
2013 2,229,168.00 2,272,416.00 -43,248.00
2014 2,900,478.00 2,473,165.00 427,313.00
2015 4,625,617.00 1,721,355.00 2,904,262.00
2016 6,009,647.00 286,508.00 5,723,139.00
2017 6,634,512.00 202,007.00 6,432,505.00
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Year Net profit Net loss Net result

2018 8,877,837.00 19,941.00 8,857,896.00
2019 11,680,788.00 38,067.00 11,642,721.00
2020 12,986,202.00 79,211.00 12,906,991.00

Source: adapted by the author from www.nbs.rs

In view of the above, it can be concluded that the hypotheses 1) and 2) origi-
nally set in this paper must be rejected. The data from the above tables show that the
COVID-19 pandemic has an impact on the earned insurance premium and net result
of the RS insurance market, in terms of lower growth, but this impact did not lead
to a decrease in premiums compared to previous years, nor to the loss and negative
RS market results. Despite the drop in travel health insurance premiums, insurance
companies managed to achieve an increase in total premiums, as well as a positive
result and an increase in net results compared to 2019. These results are indicators of
controlled operations and strict reinsurance, risk management and investment policies.

lll. Research Methodology

The reports from the NBS website provided the necessary information for
the analysis of the impact of travel health insurance premium trends on the net
result of insurance companies on the RS market. In accordance with the type of the
available data and the sensitivity of the issue, the research was conducted by com-
bining qualitative and quantitative methodology. The research results are presented
using correlation analysis and panel data regression.

To detect the impact of the decline in travel health insurance premiums on
total realized profit, a model was developed in which there are four variables, three
of which are independent and one dependent.

The independent variables are:

1. Premium of compulsory motor vehicle insurance (liability) - MVL

2. Premium of automobile Casco insurance — AC

3. Premium of travel health insurance - THI.

The dependent variable is:

1. Net result of insurance market- NR.

When developing the model, the identification of variables was performed
first. Based on economic logic, NR (Y) was chosen as the dependent variable, and MVL,
AC, THli.e.,,, were chosen respectively as explanatory variables. The possibility of an
error in predicting Y in the model was marked by e. Slope coefficients are 1, 32, 3,
while the constant is marked as (30. Therefore, the model can be presented as follows:

Y(NR) =0 + B1* + 2* + 33 +e,

namely NR= B0+ B1*+B2*+ B3 +e
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Empirical research was conducted on a sample of five insurance companies
that account for 78% of the total RS insurance market, for a period of 10 years. Table
8 shows descriptive statistics for all 50 observations, i.e. minimum and maximum
values of the observed variables, their arithmetic mean and standard deviation.
Due to the nature of the crisis, the aim is to examine the impact of sensitive types of
insurance (travel health insurance) on the overall market result in terms of net profit.

Table 8 Descriptive statistics (in 000 RSD)

Number of Minimum Maximum Arithmetic Standard
observations values values mean deviation
MVL 50 290188.00 12455539.00 4152505.0000 | 3390395.06101
AC 50 199581.00 2796087.00 1236409.2400 | 611497.69719
THI 50 18761.00 567283.00 227221.9200 136097.19139
NR 50 -1373943.00 8977666.00 998116.6800 | 1659689.59272
(I\i/s?tl\llvdis’:le) >0

Source: Author’s calculation

IV. Impact of the Change in the Travel Health Insurance
Premium on the Net Result of the Insurance
Market of the Republic of Serbia

This impact will be explored through panel data regression analysis, using
the software package SPSS. This type of regression analysis has numerous advantages
over traditional regression models and time series analyses, with a greater degree of
freedom and reduced collinearity between the observed variables, thus improving
the efficiency of econometric estimations.*

The advantages of panel data analysis lie in uncovering dynamic relationships,
controlling the impact of omitted variables, generating more accurate predictions for
individual outcomes by pooling the data, providing micro foundations for aggregate
data analysis, simplifying statistical inference, analysing nonstationary time series,
measurement errors, etc. 3!

Bearing in mind that there is an identical number of data for the observation
unitin each year of observation, balanced panel data were used. Due to the lack of con-
sistency of the independent variables used over time, a fixed effects model will be used to
assess the impact of the independent variables on the observed dependent variables.*

30 Hsicao, C. Analysis of Panel Data (Econometric Society Monographs), Cambridge, 2014

31 Hsiao, C.,Panel data analysis—advantages and challenges". TEST 16, 2007, 1-22.

32 Knezevic, A. Implementation of panel models in identifying factors of business success in manufacturing
companies (Doctoral Dissertation). Novi Sad: Novi Sad University — Faculty of Technical Science, 2015, pp. 20.
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1.1. Impact of Variation of Travel Health Insurance Premium
on the Realized Profit of Insurance Companies

The justification for examining this impact is reflected in the fact that this type of
insurance recorded a huge decline in insurance premiums in 2020 due to the travel ban.

By testing the normality of the data distribution (Shapiro-Wilk and Kolmogor-
ov-Smirnov tests), it was determined that the observed data have a normal distribution.
Based on Table 9 and the Spearman correlation test, it can be concluded that thereis a
high correlation with adequate statistical significance between the motor liability premium
and the net result of the insurance market (.903, with maximum statistical significance).
There is a slightly smaller but also high correlation between the total Casco insurance
premium and the net result (0.830), with adequate statistical significance (0.003). On the
other hand, it can be concluded that there is a statistically most significant correlation
between the net result of the RS insurance market and travel health insurance premiums
with a correlation coefficient of 0.442, however, statistically insignificant.

Table 9 Correlation analysis results (Spearman Coefficient)

MVL AC THI NR

MVL Correlation coefficient 1 661" 0.564 .903%*

Sig 0.038 0.090 0.000

AC Correlation coefficient 661" 1 0.164 .830 **

Sig 0.038 . 0.651 0.003

TH] Correlation coefficient 0.564 0.164 1 0.442

Sig 0.090 0.651 0.200

NR Correlation coefficient .903** .830** 0.442 1
Sig 0.000 0.003 0.200

*correlation significant with sig less than 0.05
** correlation significant with sig less than 0.01
Source: Author’s calculation

Upon applying Breusch-Pagan and Koenker test® the absence of hetero-
scedasticity was determined (Table 10), having in mind Sig values specified in the

Table that must be greater than .05.

Table 10 BP and Koenker heteroscedasticity test

Test LM Sig
BP 6.103 0.347
Koenker 3.775 0.229

Source: Author’s calculation

3 Hsiao C. pp. 148.
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Table 11 shows the results of the panel data analysis, i.e. the results of the
examination of the impact of premium variations of different types of insurance on
the net result of the RS market.

Table 11 Regression model - NR independent variable

Variable NR - net result

Beta Sig. VIF
MVL 0.547 0 4.445
AC 0.521 0 2.885
THI -0.006 0.905 2.050
R? 0.992
Adjusted R? 0.989
Sig. 0

Source: Author’s calculation

Based on the results of the panel regression analysis, it can be concluded
that the R square coefficient of 0.992 indicates that this model, i.e. the impact, can
be 99% attributed to MVL, AC and THI premium, with a maximum statistical signif-
icance of .000 (Table 11).

The multicollinearity test (VIF values, Table 11) showed that there is no high
interdependence between the observed independent variables.

The impact of the change in the compulsory motor vehicle insurance pre-
mium (MVI) on the net result of insurance companies shown in Table 11 is .547, so
any increase in this premium by one dinar leads to an increase in the net result by
.547 dinars, with a maximum statistical significance of .000. On the other hand, there
is a significant impact of Casco insurance premium movements (0.521). Although
Table 11 shows a negative impact of the variation in travel health insurance premi-
um on the net result, the effect is statistically insignificant, which is adequate to the
last year's results of the insurance market in RS, where the premium of this type of
insurance did not lead to a decrease in net results.

These tests confirmed Hypothesis 3 on the absence of a statistically sig-
nificant impact of the movement of travel health insurance premiums on the net
result. Insurance companies on the RS market achieved a profit growth of about 10%
compared to 2019, despite the pandemic and the drop in travel health insurance
premiums of about 1.5 billion dinars.

Conclusion

The COVID- 19 pandemic affected the daily life of an individual, economic
activities, the global economy, and the health care system. The insurance sector, as
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an activity with a significant share in the gross domestic product of countries, also
felt the consequences of this health crisis. The negative impact was reflected, among
other things, in the decline in activity, solvency, liquidity, productivity, number of
employees, insurance premiums by certain types of insurance, profit, etc. However,
the insurance market of the Republic of Serbia also felt the consequences of the
pandemic, butin most companies, those consequences did not lead to a decline in
the total contracted insurance premiums and losses. The expected decline in travel
health insurance premiums was recorded, which, although high, was not sufficient
to produce an overall decline in the premium of the entire market. The market con-
tinued to grow, as in the years before the pandemic, with slightly lower percentages.
Insurance companies operated with positive results even in 2020, managing to alle-
viate negative effects of the health crisis that hit the whole world. Premiums of the
most affected type of insurance (travel health insurance) do not have a significant
impact on profits, i.e. the net result of the market, which in combination with distinct
growth of Casco, life and voluntary health insurance premiums led to positive trends
in the year of the pandemic, when many other economic activities recorded losses.

Insurance companies in the Republic of Serbia were relatively prepared
when the pandemic broke out, and with the help of other types of insurance, they
managed to amortize the losses caused by a large drop in travel health insurance
premiums. The panel data regression analysis confirmed the lack of impact of this
insurance premium on the profits of insurance companies. In the coming period,
insurers can focus their marketing campaigns on other insurance service packages.
The recommendation for further work and commercialization is that insurance com-
panies focus on services such as life and health insurance, including epidemic risks,
as well as automobile Casco insurance, as these types of insurance have offset the
decline in travel health insurance premiums and ensured for insurance companies
the growth of insurance premiums.
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PRIKAZ SAVETOVANJA

OSIGURANJE | PRAVNO-EKONOMSKO OKRUZENJE

U Sapcu, od 30. marta do 1. aprila 2022. godine, odrzano je 23. godi$nje
savetovanje Udruzenja za pravo osiguranja Srbije i UdruZzenja osiguravaca Srbije na
temu,Osiguranje i pravno-ekonomsko okruzenje - Siri i uzi okvir”.

U uvodnoj reci prilikom otvaranja savetovanja, prof. dr Slobodan Jovanovic,
predsednik Udruzenja za pravo osiguranja Srbije, istakao je da proucavanje prava
osiguranja i pracenje izmena u praksi i nauci prava osiguranja predstavlja zajednicki
interes okupljanja ¢lanova oba udruZenja te ostalih ucesnika savetovanja. Istakao je
znacaj sveobuhvatnog sagledavanja aktuelnih tendencija u osiguranju, ukazavsi na
brojne teme ¢ije je razmatranje najavljeno.

- Od nauke i struke osiguranja oc¢ekuje se da pruzi odgovore i predlozi
reSenja odredenih pitanja imajudi u vidu stabilnost i odrzivost delatnosti osigura-
nja. Prezentacijom radova na odabrane teme, ta pitanja se analiziraju i obrazlazu, a
okrugli stolovi su prilika za diskusiju o predloZzenim stavovima i reSenjima koja moze
da iznedri i neka nova videnja aktuelnih problema - istakao je prof. dr Slobodan
Jovanovic izrazivsi uverenje da ce konferencija proteci u akademskoj atmosferi i u
razgovoru o zanimljivim temama.

Dostignuto milijardu evra premije

Cast da se uvodnim izlaganjem obrati u¢esnicima savetovanja pripala je dr
Dragici Jankovi¢, menadzZeru za upravljanje rizicima Kompanije ,Dunav osiguranje’,
koja je upoznala skup sa aktuelnim tendencijama na srpskom trzistu osiguranja, na
kome je posle nekoliko godina is¢ekivanja dostignuta premija od milijardu evra.

- Uprkos pandemiji koronavirusa koja je bila aktuelna i 2021. godine, na
srpskom trzistu osiguranja ostvarena je premija od 119 milijardi i 408 miliona dinara,

T Urednik ¢asopisa, visi specijalista za razvoj izdavacke delatnosti u Centru za korporativni marketing
i brigu o klijentima, Kompanija,Dunav osiguranje” a.d.o.
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$to predstavlja rast od 8,64 odsto u odnosu na prethodnu, 2020. godinu. Premija ne-
Zivotnih osiguranja povecana je za 10,2 odsto, a nezivotnih osiguranja bez osiguranja
od auto-odgovornosti ¢ak za 16 procenata. U 2020. neZivotna osiguranja porasla
su svega 1,66 procenata u odnosu na prethodnu godinu. S druge strane, premija
Zivotnih osiguranja povecana je u prosloj godini za 3,62 odsto ne dostigavsi rast iz
2020. godine koji je iznosio 4,38 odsto — navela je dr Jankovi¢ ukazujudi da je re¢ o
preliminarnim podacima koje priprema i obraduje Privredna komora Srbije, ali da
su se do sada pokazali pouzdanim.

— Posmatrano po vrstama osiguranja, narocito znacajan rast, veci od 27
procenata, ostvaren je u dobrovoljnom zdravstvenom osiguranju (DZO). To je vrsta
koja u nasoj zemlji ima znacajan potencijal za razvoj i u nekoliko poslednjih godina
ostvaruje rast od preko 20 procenata. Rast od preko 10 procenata ostvaren je u kasko
osiguranju motornih vozila, porast premije osiguranja robe u prevozu kao rezultat
pojacane privredne aktivnosti bio je veci od 27 procenata, za 9,23 odsto povecana
je premija osiguranja od poZara, premija u vrsti 9 koja predstavlja skup raznorod-
nih rizika pocev od poljoprivrede pa do elektroprivrede, loma masina, objekata u
izgradnji i drugih, povecana je ¢ak za 16,57 odsto, $to je posledica osiguranja velikih
infrastrukturnih projekata, ali i rasta poljoprivrede, gde je premija osiguranja useva
porasla za 22 odsto. Osiguranje od auto-odgovornosti imalo je skromniji rast od
svega 2,4 odsto, a procentualno priblizno isti — 2,54 odsto bio je i rast osiguranja
od opste odgovornosti kao moderne vrste osiguranja koja tek treba da se razvija.
Uprkos rastu od preko 113% u osiguranju pomoci na putovanju, $to se odnosi pre
svega na putnicko zdravstveno osiguranje (PZO), u 2021. nije dostignut nivo premije
iz 2019. godine, kada je premija bila za 15,6% veca od ove koja je ostvarena u 2021
- rekla je dr Jankovic.

Ona je iznela da je generator rasta u Zivotnim osiguranjima ve¢ nekoliko
godina grupno riziko-osiguranje korisnika kredita, te da rast od 33 odsto u Zivotnom
osiguranju vezanom za jedinice investicionih fondova u apsolutnom iznosu nije
preterano veliki, ali da ipak ukazuje na to da ce investicioni fondovi i kod nas naci
SVOj razvojni pravac.

Analizirajudi strukturu premije po vrstama osiguranja, dr Jankovic je navela
da je DZO dostiglo u¢esce od 5,78% u ukupnoj premiji i gotovo se izjednacilo sa osi-
guranjem od pozara, koje je nekada bilo glavna osiguravajuca vrsta za generisanje
premije i dobiti. Premija DZO sada iznosi 6 mlrd. i 900 miliona dinara, a premija osi-
guranja od pozara 6 mird. i 970 miliona dinara. Sa 12 mlrd. dinara premije i u¢es¢em
od 10 odsto u premiji, kasko osiguranje ima dvostruko ve¢u premiju od osiguranja
od pozara. Sa u¢eS¢em od 14% vrsta 9 - ostala osiguranja imovine -dominantna je,
izuzimajudi osiguranje od auto-odgovornosti, ¢ije je ucesca opalo i ono sada iznosi 31%.

Sve sto je navedeno dovelo je do porasta uce$ca nezivotnih osiguranja u
ukupnoj premiji sa 76 na 77,3% i pada uce$ca zivotnih osiguranja sa 23,8 na 23,7%.
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— Ucesce u ukupnoj premiji fizickih i pravnih lica samo je na prvi pogled po-
voljno - 52 prema 48%. Medutim, ako se izuzmu Zivotna osiguranja koja se prirodno
odnose na fizicka lica, navedeni odnos se menja u korist osiguranja pravnih lica i
tada je 42 prema 58%, a kada se izuzme i osiguranje od auto-odgovornosti, gde je
ucesce fizickih lica 74%, taj odnos je jos nepovoljniji, tj. 21 prema 79%. Ovi podaci
ukazuju na veliki prostor za razvoj personalnih osiguranja na nasem trzistu, i to je
ono ¢ime daleko vise moramo da se posvetimo - istakla je dr Jankovic.

- Osiguranje od auto-odgovornosti znacajno je zbog svog visokog ucesca
od ¢ak jedne trecine u ukupnoj premiji, te njegove likvidnosti i profitabilnosti. U 2021.
godini bilo je za 3,27% vise zakljucenih osiguranja od AO, a premija je u toj vrsti bila
za 2,41% veca. Na maniji rast premije uticala je promena bonus-malus sistema do
koje je doslo sredinom 2020. godine, uprkos povecanju premije kome su pribegla
pojedina osiguravajuca drustva. U poslednje dve godine, trziSno ucesée u osigu-
ranju od AO menjalo se tako da je vecina drustava imala pad:,Dunav osiguranje”
palo je sa 35,1 na 31,6%, ,Denerali” sa 22 na 19%, DDOR sa 11,1 na 10%, ,Milenijum
osiguranje” sa 7,9 na 7,5%, ,Triglav osiguranje” sa 7,8 na 5,9%, ,Sava nezivot” sa 4,4
na 3,3%, ,Viner” sa 3,6 na 2,2%, ,Unika nezivot” sa 0,9 na 0,6%. Apsolutni pobednik
je ,Globos osiguranje”, Cije je trzisno ucesce dostiglo 9%, a rast su zabelezili i ,AMS
osiguranje” (sa 8,7 na 9,6%) i,Grave” (sa 0,4 na 1,2%) - navela je dr Jankovic.

Poredak drustava prema uce$cu u ukupnoj premiji, bar kad su prve dve
pozicije u pitanju, nije se promenio u odnosu na prethodnih nekoliko godina, te prvo
mesto i dalje neprikosnoveno drzi,Dunav osiguranje”, na drugom mestu je,,Denerali
osiguranje”, dok ce se tek po objavljivanju zvani¢nih podataka Narodne banke Srbije
(NBS) pouzdano znati kakve su pozicije ostalih drustava, napomenula je dr Jankovic.

- Likvidirane Stete u 2021. godini iznosile su 54 mlrd. dinara i za 7,61% vece
su u odnosu na prethodnu godinu, $to je manje od rasta premije za jedan procentni
poen. U neZivotnim osiguranjima Stete su vece za svega 1,92%, dok je premija po-
vecana za ¢ak 10%. Ako posmatramo nezivotna osiguranja bez AQ, Stete su manje
za 6% nego u prethodnoj godini, dok je premija za 16% veca. Ipak, interesantan je
podatak o porastu likvidiranih Steta kod AK osiguranja — 13,7%, $to je nesto vise od
povecanja premije (10%), a posledica je povecdanja cena auto-delova koje ce vero-
vatno i dalje rasti. Kod osiguranja od AO taj rast je jos drasti¢niji i dostigao je 18,45,
dok je premija porasla za svega nesto vise od 2%. S obzirom na to da se radi o vrsti
gde je veliki broj ne tako velikih Steta, da je disperzija rizika prilicno dobra, taj rast je
znacajan i posledica je kretanja u automobilskoj industriji. Drustva za osiguranje o
tome treba narocito da vode racuna, da obrate narocitu paznju na rezervaciju Steta
kako u buduénosti ne bi bilo iznenadenja u bilansima - upozorila je dr Jankovi¢.

Ona je podvukla da su 2021. godinu obelezile i $tete u zivotnim osiguraniji-
ma, koje su porasle za 3,13 mlrd. dinara, tj. za 22%, a ve¢ i u 2020. godini bile su za
1,2 mlrd. dinara, tj. za 9,2% vece nego u prethodnoj, 2019. godini. Prema podacima
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Republickog zavoda za statistiku, smrtnost je u 2021. godini u odnosu na 2020.
povecana za 18,2% ili za gotovo 21.000 lica, a u 2020. u odnosu na 2019. za 14% ili
za 14.000 lica. Kako se Stete u Zivotnim osiguranjima uglavnom odnose na grupno
riziko-osiguranje korisnika kredita, veliki deo tih Steta je iz 2020. prenet u 2021, koja
je znatno opterecena u bilansima zivotnih osiguranja.

Rast kapitala i tehnickih rezervi

—Tokom 2021. godine nastavljen je rast kapitala, te je na kraju treceg kvar-
tala 2021. iznosio 68,4 mlird. dinara, $to je uvecanje za 4,9% u odnosu na isti period
prethodne godine. Adekvatnost kapitala kao pokazatelj dugorocne finansijske sta-
bilnosti trzista osiguranja i drustava za osiguranje, tj. celog sektora osiguranja, prema
zahtevima direktive Solventnost |, za nezivotna osiguranja je na nivou od 210%, a
za Zivotna osiguranja na nivou od 244,6%. Izvesno je da ¢e kod zZivotnih osiguranja
navedeni procenat pasti na kraju 2021. zbog Steta koje su dovele do losih rezultata
drustava za osiguranje - rekla je dr Jankovic.

Tehnicke rezerve rastu i stalno su pokrivene u skladu sa zakonom. Od 2005.
su sa 264 miliona povecane na milijardu i 667 miliona evra, tj. 6,3 puta. Ako je u istom
periodu premija porasla 2,5 puta, razlika u rastu premije i tehnickih rezervi pokazatelj je
povecanja finansijske stabilnosti trzista osiguranja, kao i sigurnosti svakog osiguranika
da ¢e mu Stete, ako se dese i kad god da se dese, biti nadoknadene. Kako je ukazala
dr Jankovi, to je pravi primer dobrog regulisanja trzista i onog $to je NBS kao regu-
lator postigla za stabilnost trZista osiguranja od kada se bavi njegovom regulacijom.

- Pred nama je uskladivanje sa propisima EU, a narocito bih se osvrnula na
direktivu Solventnost Il, koja je drugacija od direktive Solventnost |. Zasniva se na izlo-
Zenosti rizicima, kao $to je to slu¢aj i u drugim delovima finansijskog sektora, a najvise u
bankama. U EU je stupila na snagu 2016. godine, a mi smo sa implementacijom poceli
2017. godine, uspesno smo zavrsili prvu fazu i polovinu druge faze. U toku prethodne
dve godine nije bilo nekih vecih aktivnosti, $to, kako se pokazalo, nije bilo lo3e jer je EU
u meduvremenu, posle Cetiri godine primene Solventnosti Il, donela Odluku o njenoj
reviziji. Direktiva je donela mnoge prednosti kroz visoke standarde upravljanja rizici-
ma i obimne regulatorne javne izvestaje, ali i do prekomernih kapitalnih zahteva, do
volatilnosti solventnosti, velikog operativnog i troskovnog tereta, koji na kraju moraju
da plate osiguranici, Sto evropska drustva za osiguranje ¢ini manje konkurentnim na
globalnom trzistu. Cilj revizije je pojednostavljenje koncepta, Cime e se izbedi svi na-
vedeni negativni efekti primene Solventnosti ll. S obzirom na fazu primene do koje smo
dosli u nasoj zemlji, mi ¢emo biti u prilici da implementiramo ono najpovoljnije reSenje
do koga budu dosle zemlje EU nakon revizije direktive — istakla je dr Dragica Jankovic.

Ona se osvrnula i na globalnu ekonomsku krizu ukazujuéi na njene moguce
pogubne posledice po delatnost osiguranja, $to je ilustrovala podacima o dugotrajnom
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oporavku osiguranja od krize devedesetih godina u nasoj zemlji, pa potom i od
globalne ekonomske krize koja je zahvatila svetsku privredu 2008. godine.

- Globalna kriza moze izazvati povecanje inflacije i pad investicija koji
je znacajan generator premije. Inflacija je 1990. godine potpuno unistila Zivotno
osiguranje, Ciji je oporavak poceo tek dolaskom inostranih drustava na nase trziste.
Ucesce Zivotnih osiguranja u ukupnoj premiji kod nas dostiglo je 9,51 odsto tek 2005.
godine. Rast njihovog ucesc¢a nastavlja se iz godine u godinu, da bi 2016. dostigao
maksimum od 25,9 procenata. Te godine, zbog ekonomskog rasta, infrastrukturnih
projekata, pada kamatne stope, nezivotna osiguranja pocinju brze da rastu, dok
ucesce Zivotnih osiguranja u ukupnoj premiji opada i u 2021. ono je 22,7 odsto. Za
16 godina, premija Zivotnih osiguranja porasla je gotovo Sest puta. Premija neZivot-
nih osiguranja je sa 367 miliona evra u 2005. godini porasla na 517 miliona u 2008.
godini. S globalnom ekonomskom krizom, premija nezivotnih osiguranja pocinje
da pada i tek u 2016. godini uspeli smo da prestignemo premiju iz 2008, i to ne
zahvaljujudi realnom rastu nego zahvaljujudi rastu cena AO u 2015. i 2016. godini.
Medutim, ako posmatramo premiju nezivotnih osiguranja bez AO, tek 2018. godine
premija ostalih nezZivotnih osiguranja dostigla je onu s pocetka krize u 2008. godini.
Za 16 posmatranih godina, premija nezivotnih osiguranja porasla je oko dva puta.

Dr Jankovic je zakljucila da srpsko trziste osiguranja nije dovoljno razvijeno,
ali da ima znacajan prostor za rast, kao i nove izazove pred sobom. Ostvaren je porast
premije, ali je njeno uces¢e u BDP-u i dalje 2% jer je rastao i BDP. Procenat ucesca
premije u BDP-u u nasoj zemlji u proseku je zemalja centralne i isto¢ne Evrope, ali
znatno nizi nego u zemljama Evropske unije, u kojima je njeno ucesée 8%.

- Ako izuzmemo zivotna osiguranja, mozemo reci da nismo lo3e prosli u
uslovima pandemije. NBS je pravovremeno donela niz dobro odmerenih mera za
sprecavanje, smanjenje i otklanjanje njenih negativnih efekata, osiguravajuca drustva
su ih pazljivo primenila i dodatno se potrudila da na svaki nacin izadu u susret osi-
guranicima uvodenjem novih rizika i ubrzanom digitalizacijom procesa. Na trzistu je
poslovalo 16 drustava za osiguranje i 4 drustva za reosiguranje, od ¢ega 15 drustava
u ve¢inskom stranom vlasnistvu. Doslo je do malog rasta broja zaposlenih od svega
jedan procenat, tako da u delatnosti osiguranja sada radi 11.300 ljudi. Ostvarenim
rezultatima doprineo je i rad 16 banaka, 6 davalaca finansijskog lizinga, jedan javni
postanski operater, 104 pravna lica za posredovanje i zastupanje u osiguranju, 78
fizickih lica i preduzetnika kao zastupnici u osiguranju i 4.241 lice za obavljanje
poslova zastupanja i posredovanja u osiguranju.

Rad u okviru okruglih stolova

Dalji rad savetovanja organizovan je u okviru tematskih okruglih stolova, a
prvi je bio na temu,Opsta pitanja u pravu i privredi osiguranja“. Referat,(Ne)izvesnost
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u oblasti zastarelosti potrazivanja iz ugovora o reosiguranju” izlozio je dr Slobo-
dan Jovanovié, profesor u Visokoj $koli za poslovnu ekonomiju i preduzetnistvo u
Beogradu, a na temu,Odrzivost i osiguranje” govorio je prof. dr Volfgang Rorbah
(Professor Wolfgang Rohrbach, PhD) sa Evropske akademije nauka i umetnosti u
Salcburgu u Austriji. Rad, Osiguranje potrazivanja u praksi Nacionalne korporacije za
osiguranje stambenih kredita” priredili su dr Mladenka Balaban, vanredni profesor
na Fakultetu za bankarstvo, osiguranje i finansije Beogradske bankarske akademije,
te Dejan Hadzi¢, dipl. ekonomista, i Rade Tojagi¢, dipl. pravnik iz Grupe za osigu-
ranje i nepokretnosti Ministarstva finansija Republike Srbije, koji su referat izlozili.

O regulatornom okviru osiguranja i zastiti potrosaca bilo je reci na drugom
okruglom stolu. Prvi referat,Pravni aspekti obrade podataka pacijenata u zdravstve-
nom osiguranju u pravnom sistemu Tajvana“ podneo je prof. dr Mihajlo Rabrenovié¢
iz Instituta za virusologiju, vakcine i serume ,Torlak” u Beogradu kao koautor tog
referata ¢iji su autori bili i mr Fauzi Budi Satria (Fauzi Budi Satria, MD, MPH) i dr
Usman lkbal (Usman Igbal, PhD), obojica sa Medicinskog fakulteta u Tajpeju na
Tajvanu. Dr Ljiljana Stojkovi¢, advokat u Beogradu i potpredsednica Udruzenja za
pravo osiguranja Srbije, izlozila je referat pod naslovom,Primena i tumacenje prava
u kontekstu pravilnog vrSenja nadzora u osiguranju”.

U okviru okruglog stola posveéenog osiguranju od auto-odgovornosti
paznju ucesnika privukao je referat,Osiguranje za Stete pricinjene radom vestacke
inteligencije - kriticka analiza razvoja evropske tekuce politike*, koji je izloZio dr Su Li
(Shu Li, PhD), istrazivac na postdoktorskim studijama u oblasti vestacke inteligencije
i prava na Univerzitetu u Helsinkiju, dok je koautor rada bio prof. dr Majkl Faure
(Professor Michael Faure, PhD), profesor uporednog i medunarodnog ekoloskog
prava na Univerzitetu u Mastrihtu i profesor uporednog privatnog prava i ekono-
mije na Pravnom fakultetu,,Erazmus” u Roterdamu. Dr Milo$ Radovanovi¢, naucni
saradnik na Institutu za uporedno pravo, za ovu priliku priredio je referat,Pozar na
parkiranom vozilu i osiguranje od auto-odgovornosti”. Dr Karolin fon Saubrok
(Professor Caroline Van Schoubroeck, PhD), profesor Univerziteta u Luvenu, u Belgiji,
ucesnicima savetovanja obratila se referatom na temu ,lzmenjena Direktiva EU o
osiguranju od odgovornosti iz upotrebe motornih vozila: Povratak u buduénost’,
koji je u vidu video-snimka dostavila organizatoru savetovanja.

Zbog sprecenosti da li¢no prisustvuje i izloZi svoj referat u okviru okruglog
stola Opste osiguranje, Konstantinos Edolas (Konstantinos Ntallas) iz advokatske
firme ,Rokas” u Atini, u Grekoj, takode je poslao snimak referata pod nazivom,,Fon-
dovi kolektivnog penzijskog osiguranja i ugovorno pravo osiguranja“. Dr Nebojsa
Zarkovié¢, redovni profesor na Univerzitetu ,Privredna akademija” u Novom Sadu,
izlozio je referat,Savremeno osiguranje domacinstva’, a mr Milica Goravica, sudija
Drugog osnovnog suda u Beogradu, referat,Zakonska zatezna kamata na potrazi-
vanja osiguravaca”.

154 [1/2022 @) TOKOVI OSIGURANJA



Lj. Lazarevi¢ Davidovié: Osiguranje i pravno-ekonomsko okruzenje

Za okrugli sto Predugovorno informisanje i nove tehnologije odabrana su
tri referata. Dr Katarina lvancevi¢, profesor Pravnog fakulteta Univerziteta,Union”
u Beogradu, govorila je na temu,Obaveza informisanja osiguravaca o okolnostima
znacajnim za ocenu rizika kod ugovora o osiguranju lica, mr Nikola Filipovi¢ iz
advokatske kancelarije, Zivkovi¢ - Samardzi¢” u Beogradu izloZio je referat,Budué-
nost predugovornog informisanja u pravu osiguranja“, a dr Katazina Malinovska
(Professor Katarzyna Malinowska, PhD), profesor Univerziteta,Kozminski“ u Varsavi,
poslala je snimak izlaganja svog referata pod nazivom,,Pravni aspekti uloge i predmet
ugovora o osiguranju u svetu novih tehnologija“

Medicinske ustanove i pruzanje usluga DZO

Uslugama zdravstvenog osiguranja koje ne pruzaju osiguravajuca drustva,
zakonitosti takvih usluga i njihovog poreskog i pravnog tretmana bavio se poslednji
okrugli sto na ovogodiSnjem savetovanju, koji je okupio vrsne stru¢njake iz osigu-
ravajuce branse, kao i eksperte za poresku problematiku. Brojne nedoumice koje se
javljaju u pogledu tih usluga iz razli¢itih uglova osvetlili su u¢esnici okruglog stola
dr Natasa Petrovi¢ Tomi¢, redovni profesor Prava osiguranja na Pravnom fakultetu
Univerziteta u Beogradu, Milo$ Milanovi¢, ¢lan Izvrsnog odbora,Dunav osiguranja’,
Boris Batarilo, poreski savetnik, i dr Nenad Gruji¢, direktor Direkcije za pravne
poslove u,Denerali osiguranju” i ¢lan Komisije za pravna pitanja UOS-a, koji je bio i
moderator tog okruglog stola.

- Dobrovoljno zdravstveno osiguranje poslednjih godina dozivljava ek-
spanziju, ¢emu je dobrim delom doprinela i pandemija koronavirusa. Paralelno sa
osiguravajucim drustvima, usluge DZO jos pre nekoliko godina pocele su da pruzaju
i pojedine zdravstvene ustanove nudeci odredene pakete usluga korporativnim
kupcima tj. kompanijama u svojstvu poslodavaca za njihove zaposlene. U pocetku,
tim paketima usluga bio je obuhvacen odredeni broj od najmanje 100 zaposlenih,
kasnije se smanjivao na 50 i manje ljudi, a zdravstvene ustanove su pocele da stvaraju
odredene fondove, ali ne na takav nacin da su pruzale mogucnost svakoj osobi da
zakljuci paket osiguranja odredene vrednosti, svesni da bi takav paket svako isko-
ristio u potpunosti. Samim tim postavilo se pitanje zastite interesa korisnika takvih
usluga — da li su upoznati s uslugom koju su kupili i $ta su dobili za ono $to su platili.
Jer, iza zaklju¢enog ugovora o osiguranju stoji sve ono 5to je propisano Zakonom o
osiguranju kao $to su aktuarske metode, pravila o upravljanju rizicima i sve drugo
$to Zakon i regulator nalazu da bi korisnik usluge osiguranja bio zasticen. Stoga se
osnovano postavilo pitanje da li ustanovama koje nemaju odgovarajuce dozvole
i ne posluju po pravilima koja su strogo propisana za osiguravace treba da bude
dozvoljeno da se bave ovim poslom - rekao je Milo$ Milanovic.
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Utemeljenost u pravnim propisima ugovaranja usluga DZO od strane
zdravstvenih ustanova razmotrila je prof. dr Natasa Petrovi¢ Tomic.

- Pravo da formira zajednicu rizika koja funkcionise po principima aktuarske
matematike ima samo licencirani osiguravag, tj. onaj ko je dobio dozvolu Narodne
banke Srbije da se bavi poslovima osiguranja u odredenoj osiguravajucoj grani. Ako
neko drugi nudi usluge osiguranja, pa makar one bile i usluge DZO, po principu
aleatornosti, nezavisno od stvarnog ,utroska” pregleda, pritom formira odredenu
kvazizajednicu rizika, kroz neke protokole nudi i posebne pogodnosti i to ne samo
za zaposlene kod poslodavca s kojim zaklju¢uje ugovor ve¢ do odredenog limita i za
¢lanove porodica zaposlenog, ugovara i u¢esée odnosno participaciju u odredenom
procentu koju snose zaposleni kao direktni korisnici usluga, onda definitivno pre-
tenduje da zakljuci ugovor o osiguranju. Sve to predstavlja nelojalnu konkurenciju
osiguravacima koji plac¢aju brojne takse i sve ostalo sto je neophodno za zakonito
obavljanje poslovanja. Ako se zakljucivanjem jednog takvog ugovora simulira neki
drugi ugovor, tj. ugovor o osiguranju, onda se s pravom mora postaviti pitanje nje-
govih pravnih posledica. Zakon o obligacionim odnosima propisuje da simulovani
ugovori ne obavezuju ugovarace, a Zakon o osiguranju sadrzi kogentna pravila koja
ogranicavaju slobodu ugovaranja. Da biste se bavili ugovaranjem osiguranja, morate
imati dozvolu NBS - podsetila je prof. dr Petrovi¢ Tomic¢.

— Zakon o osiguranju nedvosmisleno propisuje da se uslugama u osigura-
nju moze baviti samo onaj ko ima dozvolu za rad, a krivi¢no je delo ako odgovorno
lice u pravnom licu koje nema dozvolu za bavljenje osiguranjem sa drugim licima
zakljucuje ugovore o osiguranju u svojstvu pruzaoca usluga ili druge ugovore koji
su po svojoj prirodi ugovori o osiguranju. Logi¢na posledica je nistavost takvih
ugovora - istakao je Nenad Gruji¢. - Clanom 55 Zakona o obligacionim odnosima
propisano je da pravna lica u pravnom prometu mogu da zaklju¢uju samo ugovore
u granicama svoje pravne sposobnosti. Pravna sposobnost medicinskih ustanova
ograni¢ena je Resenjem Ministarstva zdravlja koje im daje dozvolu za obavljanje
zdravstvenih usluga, i to samo onih koje su tim reSenjem odobrene. Dakle, taj deo
paketa zdravstvenih usluga koji simulira osiguranje ne samo da je simulovan, tj. pri-
vidan pravni posao vec je i nistav jer je protivan prinudnim propisima, i to je sustina
ove pojave na trzistu — naglasio je Grujic.

Na okruglom stolu je razmotreno i kakav je poreski tretman uplata poslodavca
za zaposlene odredenih paketa zdravstvenih usluga, sto je objasnio Boris Batarilo.

- Ako poslodavac placda preventivne preglede za svoje zaposlene, tj. preglede
koji imaju za cilj rano otkrivanje ili sprecavanje ostecenja zdravlja zaposlenih u vezi
s radom, onda takve uplate poslodavca nisu predmet oporezivanja. Zdravstvene
usluge dijagnosticko-terapijskog ili rehabilitacionog karaktera su oporezive. Naime,
Zakonom o porezu na dohodak gradana propisano je da se zaradom smatra svako
primanje zaposlenog, bilo da se radi o nov€anom primanju, bonovima za topli
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obrok, uslugama, robi, odredenom ¢injenju, pogodnostima, ili je re¢ o neposrednom
placanju u korist zaposlenog, a na zaradu se primenjuju odredene poreske stope i
stope doprinosa za obavezno socijalno osiguranje - rekao je Batarilo i dodao da se
postavlja pitanje kakve posledice snosi poslodavac koji prihvati odredene ,pakete
zdravlja” za svoje zaposlene, a u njima su specificirane razne vrste zdravstvenih
usluga, kako preventivne tako i dijagnostic¢ko-terapijske.

- U postupku poreske kontrole, poreski organ moze da utvrdi poresku obavezu
koju ¢e poslodavac morati da plati dobrovoljno ili pod prinudnim izvr$enjem. Pritom,
poreski organ obrac¢unava i kamatu, i to od momenta nastanka poreske obaveze pa
do momenta placanja, i ona je u iznosu referentne kamatne stope i jos dodatnih 10
procentnih poena na godisnjem nivou. Ukoliko se u prekrsajnom postupku utvrdi da
postoji i poreski prekrsaj, poslodavac moze odgovarati prekrsajno i zaprecene kazne
iznose od 30 do 100% od utvrdene poreske obaveze, sve u zavisnosti od toga dali je
prekrsaj ucinjen iz nehata ili s umisljajem. Treba imati u vidu da se podrazumeva da
je poslodavac kao pravno lice duzan da poznaje poreske propise, pa se rede moze
pravdati da nije znao da je duzan da plati porez na odredene zdravstvene usluge
koje je pribavio za svoje zaposlene. Ako je pak znao da su zdravstvene usluge koje
je platio za zaposlene oporezive pa porez nije platio u nameri izbegavanja poreske
obaveze, a u krivichom postupku se dokaZe postojanje poreske obaveze i njegova
krivica, tj. direktan umisljaj, u tom slucaju zaprecene su i kazne zatvora. U zavisnosti od
iznosa utajenog poreza, Krivi¢nim zakonikom propisane su kazne zatvora u trajanju
od jedne do deset godina — naveo je Batarilo i ukazao na to da poslodavac mora da
bude veoma oprezan prilikom zakljuc¢ivanja ugovora o pruzanju zdravstvenih usluga,
pogotovu onih koje se nude u vidu odredenih paketa.

On je dodao da je poreska praksa u utvrdivanju poreskih obaveza vezanih
za plac¢anje zdravstvenih usluga zaposlenima i dalje prilicno oskudna.

Zakljuc¢ivanjem ugovora o osiguranju kojima se simuluje ugovor o DZO,
korisnici zdravstvenih usluga dovode se u nepovoljniji polozaj u odnosu na onaj u
kome bi bili da su ugovor zakljucili sa osiguravacima koji imaju dozvolu za obavljanje
tih poslova i koje obavezuje niz propisa koji se ticu zastite korisnika usluga osiguranja,
kao 3to je, izmedu ostalih, obaveza pruzanja predugovornih informacija. Korisnik koji
je nezadovoljan pruzenom uslugom osiguranja moze da ulozi prigovor osiguravacu,
posredniku ili zastupniku osiguranja, ali i Narodnoj banci Srbije, pod ¢ijim okriljem i
uz ¢ije posredovanje moze da pokusa da resi spor, $to sve nije moguce ako korisnik
nema zaklju¢en ugovor o osiguranju. Kako se ugovori o DZO zakljucuju najcesce
na godinu dana, ako bi doslo do pokretanja stecaja nad osiguravacem koji se bavi
poslovima DZO, korisnici bi bili zasticeni jer se portfelj prenosi na drugo drustvo za
osiguranje, $to, opet, nije moguce ako su ugovor zakljucili s nekim ko nije osiguravac.
Dodatno, Zakon o zdravstvenom osiguranju propisuje obavezu za osiguravajuca
drustva koja nameravaju da se bave poslovima DZO da osim dozvole NBS pribave

@) TOKOVI OSIGURANA 1/2022| 157



Lj. Lazarevi¢ Davidovi¢: Osiguranje i pravno-ekonomsko okruzZenje

i prethodno misljenje ministarstva nadleznog za poslove zdravstva, ¢ime se uvodi
jos$ jedan vid kontrole i dodatni stepen zastite korisnika usluga osiguranja, objasnila
je prof. Natasa Petrovi¢ Tomic.

Milo$ Milanovi¢ je podsetio na iskustva iz devedesetih godina, kada su
osiguravajuca drustva nicala kao trafike, bez ikakve kontrole i fondova koji bi pruzili
sigurnost osiguranicima da ce biti obesteéeni ako im se dogodi Steta.

- Osiguravajuca delatnost sada je detaljno regulisana. Drustvo za osiguranje
nije jednostavno osnovati, a njihov rad je pod strogim nadzorom upravo zbog zastite
korisnika usluga - rekao je Milanovi¢. On je naveo primer da u svetu osiguravajuca
drustva otvaraju svoje bolnice, $to smo imali i u Srbiji, ali te bolnice su posebna
pravna lica registrovana u Ministarstvu zdravlja za pruZanje zdravstvenih usluga,
dok je u razmatranom slucaju re¢ o zdravstvenim ustanovama koje Zele da se bave
osiguranjem a da pritom za to nisu registrovana.

- lako smo u diskusiji ¢uli da je ovde re¢ o prikrivenim poslovima u osiguranju,
to ipak ¢esto uopste nisu prikriveni poslovi jer se dogada da se pored drustava za
osiguranje na tendere koje raspisu poslodavci radi javne nabavke usluga DZO jave
i zdravstvene ustanove sa svojom ponudom - naveo je Milanovi¢, uz sugestiju da
put do reSenja navedenog problema treba traziti kroz razgovore sa zdravstvenim
ustanovama.

Dvadeset treca medunarodna konferencija Udruzenja za pravo osiguranja
Srbije okupila je veliki broj stru¢njaka za pravo osiguranja sa univerziteta, iz drustava
za osiguranje, iz redova advokata koji se bave pravom osiguranja i drugih sa osigura-
njem povezanih delatnostii stru¢njaka. Organizatori su istakli da su narocito ponosni
na ¢injenicu da je i ove godine konferencija okupila ravhomeran broj domacih i
stranih autora iz razli¢itih drzava ¢lanica EU, prijatelja Udruzenja za pravo osigura-
nja Srbije i saradnika iz nacionalnih sekcija za pravo osiguranja. Kako se pokazalo
tokom trodnevnog rada, Konferencija je bila ne samo mesto susreta starih znanaca
iz osiguravajuce branse, upoznavanja s novim ucesnicima, vec pre svega razmene
iskustava i informacija o brojnim novinama u pravu i praksi osiguranja. Zbornik
radova na generalnu temu ovogodisnje konferencije,,Osiguranje i pravno-ekonom-
sko okruzenje - Siri i uzi okvir’ ove godine je objavljen u elektronskom obliku, a svi
radovi sadrZani u njemu registrovani su pomocu DOI brojeva, sto stru¢noj javnosti
koja nije bila u moguc¢nosti da ucestvuje u radu konferencije omogucava njihovu
vecu vidljivost i pristupacnost.
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Ljiljana J. Lazarevié Davidovi¢, Graduate Lawyer'

CONFERENCE REVIEW

INSURANCE AND LEGAL AND ECONOMIC
ENVIRONMENT

The 23 annual Conference organised by the International Association for
Insurance Law and the Association of Serbian Insurers entitled “Insurance and Legal
and Economic Environment — Wider and Narrower Framework” was held in Sabac
from 30t March to 15t April 2022.

In his introductory speech at the opening of the Conference, the President
of the International Association for Insurance Law, Professor Slobodan Jovanovi¢,
PhD, pointed out that studying insurance law and monitoring changes in practice
and science of insurance law presents the common interest of members of both
associations and other Conference participants. He emphasized the importance of a
comprehensive review of current insurance trends, pointing out a number of topics
whose consideration has been announced.

- Science and insurance are expected to provide answers and solutions to
certain issues, bearing in mind the stability and sustainability of the insurance sector.
By presenting papers on selected topics, these issues are analysed and explained,
and round tables are an opportunity to discuss the proposed opinions and solutions
that can give rise to some new views of current problems - said Professor Slobodan
Jovanovi¢, PhD, expressing confidence that the Conference will take place in an
academic atmosphere and in discussions about interesting topics.

A Billion Euros in Premium is Achieved

Dragica Jankovi¢, PhD, a Risk Manager from the company “Dunav osigu-
ranje” j.s.c., had the honour to introduce the participants of the Conference with

' Editor of the Journal, a Senior Specialist for Development of Publishing in the Centre for Corporate
Marketing and Customer Care, “Dunav Osiguranje”j.s.c.
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current trends in the Serbian insurance market where after years of expectations
the premium of billion Euros was achieved.

- Despite the COVID-19 pandemic, which was current in 2021, the Serbian
insurance market achieved a premium of 119 billion and 408 million RSD, which is an
increase of 8.64 percent compared to the previous year. Non-life insurance premium
increased by 10.2 percent, and non-life insurance without MTPL insurance by 16
percent. In 2020, non-life insurance increased by only 1.66 percent compared to the
previous year. On the other hand, life insurance premium increased by 3.62 percent
last year, not reaching the growth from 2020, which was 4.38 percent - said Dragica
Jankovi¢, pointing out that these are preliminary data prepared and processed by
the Serbian Chamber of Commerce and that they have so far proved to be reliable.

- Observed by insurance lines, especially significant growth, higher than 27
percent, was achieved in voluntary health insurance (VHI). That insurance line has
significant potential for development in Serbia and has grown by over 20 percentin
the last few years. Growth of over 10 percent was achieved in motor hull insurance;
increase in insurance premium for cargo insurance as a result of increased economic
activity was higher than 27 percent; fire insurance premium increased by 9.23 per-
cent; premium in insurance line 9 (a group of various risks starting from agriculture
to the electric power industry, machinery breakdown, builder’s risk insurance and
other) increased by 16.57 percent, which is a consequence of insurance of large
infrastructure projects, but also growth of agriculture, where insurance premium for
crops increased by 22 percent. MTPL insurance recorded a more modest growth of
only 2.4 percent, and the growth of general liability insurance as a modern insurance
line that has yet to be developed reached 2.54 percent. Despite the growth of over
113% in road assistance insurance, primarily related to travel health insurance (THI),
in 2021 the level of premium from 2019 was not reached, when the premium was
by 15.6% higher than the one realized in 2021 - said Dragica Jankovic.

She stated that the generator of growth in life insurance has been group
credit life insurance for several years now, and that the growth of 33 percent in life
insurance related to unit-linked insurance in the absolute amount is not excessive,
but it still indicates that investment funds will find their development direction in
our country.

Analysing the structure of premium by insurance lines, Dragica Jankovic¢
stated that VHI reached a share of 5.78% in the total premium and was almost equal
to fire insurance, which was once the main insurance line for generating premium
and profits. The VHI premium is now 6 billion and 900 million RSD, and fire insurance
premium is 6 billion and 970 million RSD. With 12 billion RSD of premium and a share
of 10 percent in the premium, motor hull insurance has twice the premium than fire
insurance. The insurance line 9 (other property) is dominant with a 14% share, with
the exception of MTPL insurance, whose share has fallen to 31%.
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All of the above led to an increase in the share of non-life insurance in the
total premium from 76 to 77.3% and a decrease in the share of life insurance from
23.810 23.7%.

- Share in the total premium of natural persons and legal entities is favourable
at first glance — 52 and 48%. However, if you exclude life insurance that is naturally
related to natural persons, this ratio changes in favour of insurance of legal entities
and then it is 42 and 58%, and when you exclude MTPL insurance, where the share
of natural persons is 74%, that relation is even more unfavourable, i.e. 21 and 79%.
These data indicate a big space for development of personal insurance in our market,
and that should be our focus - Dragica Jankovi¢ pointed out.

- MTPL insurance is significant due to its high share of one third in the total
premium, as well as its liquidity and profitability. In 2021, there were 3.27% more
concluded insurances than MTPL, and the premium in that insurance line was by
2.41% higher. The lower growth of the premium was influenced by the change of
the bonus-malus system that occurred in the middle of 2020, despite the increase
in the premium resorted to by some insurance companies. In the last two years,
the market share in MTPL insurance has changed so that most companies recorded
decline: "Dunav osiguranje” fell from 35.1 to 31.6%, "Generali osiguranje” from 22
to 19%, DDOR from 11.1 to 10%, "Milenijum osiguranje” from 7.9 to 7.5%, "Triglav
osiguranje” from 7.8 to 5.9%, "Sava nezivot” from 4.4 to 3.3%, "Wiener” from 3.6 to
2.2%, "Uniga nezivot” from 0.9 to 0.6%. The absolute winner is "Globos osiguranje’,
whose market share reached 9%, and growth was also recorded by "AMS osiguranje”
(from 8.7 t0 9.6%) and "Grawe” (from 0.4 to 1.2%) - stated Dragica Jankovic.

The ranking of companies according to their total premium share, at least
when it comes to the first two positions, has not changed compared to previous
years, and the first place is still held by "Dunav osiguranje’, the second place belongs
to "Generali osiguranje”, while only after the publication of the official data by the
National Bank of Serbia (NBS) the positions of other companies will be known, said
Dragica Jankovic.

— Settled claims in 2021 amounted to 54 billion RSD and were by 7.61%
higher compared to the previous year, which was less than the premium growth by
one percentage point. In non-life insurance, claims increased by only 1.92%, while
premium increased by as much as 10%. If we observe non-life insurance without MTPL
insurance, the claims are lower by 6% than in the previous year, while the premium
is by 16% higher. However, it is interesting to note the increase in claims paid with
motor hull insurance - 13.7%, which is slightly more than the increase in premium
(10%), and is a consequence of the increase in prices of automobile parts that are
likely to continue to rise. In MTPL insurance, this growth was even more drastic and
reached 18.45, while the premium increased by just over 2%. Given that this is an
insurance line with a large number of not so big losses, and that the risk dispersion
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is quite good, this growth is significant and resulting from trends in the automotive
industry. Insurance companies should take special care of that, pay special atten-
tion to the loss reserve so that there would be no surprises in the balance sheets in
future — Dragica Jankovi¢ warned.

She stressed that 2021 was also marked by losses in life insurance, which
increased by 3.13 billion RSD (by 22%), and already in 2020 they were by 1.2 billion
RSD (9.2%) higher than the previous year. According to the data of the Statistical
Office of the Republic of Serbia, mortality in 2021 compared to 2020 increased by
18.2% or almost 21,000 people, and in 2020 compared to 2019 by 14% or 14,000
people. As losses in life insurance mainly relate to group credit life insurance, a
large part of these losses was transferred from 2020 to 2021, which is significantly
burdened in life insurance balances.

Growth of Capital and Technical Reserves

-1n 2021, the growth of capital continued, and at the end of the third quarter
of 2021 it amounted to 68.4 billion RSD, which was an increase of 4.9% compared to
the same period last year. Capital adequacy as an indicator of a long-term financial
stability of insurance market and insurance companies, i.e. the entire insurance
sector, according to the Solvency | Directive requirements, for non-life insurance is
at the level of 210%, and for life insurance at the level of 244.6%. It is certain that the
stated percentage in life insurance will fall at the end of 2021 due to losses leading
to poor results of insurance companies - said Dragica Jankovic.

Technical reserves are growing and are constantly covered in accordance
with the law. Since 2005, they increased from 264 million to 1 billion and 667 million
Euros, i.e. by 6.3 times. If the premium increased by 2.5 times in the same period,
the difference in the growth of premium and technical reserves was an indicator of
increasing financial stability of the insurance market, as well as the security of each
insured person that losses (if and when occurred) will be indemnified. As Dragica
Jankovi¢ pointed out, this is a real example of good market regulation and what the
NBS, as a regulator, achieved for the stability of the insurance market since it has
been dealing with its regulation.

— We are facing harmonization with the EU regulations, and |
would like to refer to the Solvency Il Directive, which is different from the Solvency
| Directive. It is based on risk exposure, as is the case in other parts of the financial
sector, especially banks. It entered into force in the EU in 2016, and we started with
the implementation in 2017. We successfully completed the first phase and half of
the second phase. During previous two years, there were no major activities, which,
as it turned out, was not bad because the EU, after four years of implementing
Solvency Il, made a decision on its revision. The Directive brought many benefits
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through high risk management standards and extensive regulatory public reports,
but also excessive capital requirements, solvency volatility, high operating and cost
burdens, which ultimately have to be paid by insured persons, making European
insurance companies less competitive in the global market. The aim of the revision
is to simplify the concept that will avoid all the mentioned negative effects of the
Solvency Il implementation. Considering the implementation phase in Serbia, we
will be able to implement the most favourable solution that the EU countries reach
after the revision of the Directive - said Dragica Jankovic.

She also referred to the global economic crisis, pointing to its possible
disastrous consequences for the insurance sector, which she supported by data on
long-term recovery of insurance from crisis in the 1990s in Serbia, and then from
global economic crisis in 2008.

- Global crisis may cause an increase in inflation and a decline in investment,
which is a significant generator of premium. In 1990, inflation completely destroyed
life insurance, whose recovery began only with the arrival of foreign companies
on our market. Share of life insurance in the total premium in Serbia reached 9.51
percent only in 2005. The growth of their share continued and reached a maximum
of 25.9 percent in 2016. That year, due to economic growth, infrastructure projects,
decline of interest rates, non-life insurance began to grow faster, while the share of
life insurance in the total premium decreased to 22.7 percent in 2021. In 16 years,
life insurance premium increased almost six fold. Non-life insurance premium in-
creased from 367 million Euros in 2005 to 517 million in 2008. In times of the global
economic crisis, non-life insurance premium started to decrease and only in 2016
did we manage to surpass the 2008 premium, not thanks to real growth but to rising
MTPL prices in 2015 and 2016. However, if we observe non-life insurance premium
without MTPL, only in 2018 did the premium from other non-life insurance reach the
one from the beginning of the crisis in 2008. In 16 observed years, non-life insurance
premium has doubled.

Dragica Jankovi¢ concluded that Serbian insurance market is not sufficiently
developed, but that it has significant space for growth as well as new challenges in
future. Premium increased, but its share in GDP is still 2% because GDP also recorded
growth. Percentage of the premium share in GDP in Serbia is on average as the one
in countries of the Central and Eastern Europe, but significantly lower than the EU
countries, where its share is 8%.

- If we exclude life insurance, we can say that we did not do badly during
the COVID-19 pandemic. The NBS has timely adopted well-balanced measures to
prevent, reduce and eliminate its negative effects, insurance companies carefully
implemented them and made additional efforts to meet the needs of insured persons
by introducing new risks and accelerating digitalization of the process. There were
16 insurance companies and 4 reinsurance companies operating on the market,
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of which 15 were majority foreign-owned companies. There has been a slight increase
in the number of employees of only one percent, so that 11,300 people now work
in the insurance sector. Operations of 16 banks, 6 financial leasing providers, one
public postal operator, 104 insurance agencies and insurance brokerage companies,
78 natural persons and entrepreneurs acting as insurance agents, and 4,241 persons
operating as insurance agents and brokers also contributed to these results.

Round Tables

The Conference also included thematic round tables, and the first was on
the topic "General Issues in Law and Insurance Sector”. The paper "(Un)certainty in
the Field of Obsolescence of Claims from Reinsurance Contracts” was presented
by Slobodan Jovanovi¢, PhD, a professor at the Faculty of Business Economics
and Entrepreneurship in Belgrade. Professor Wolfgang Rohrbach, PhD, from the
European Scientific and Art Academy of Salzburg, Austria, addressed the topic of
"Sustainability and Insurance”. The paper "Credit Insurance in Practice of the National
Home Loan Insurance Corporation” was prepared by Mladenka Balaban, PhD, an
Associate Professor at the Belgrade Banking Academy - Faculty of Banking, Insurance
and Finance, and Dejan Hadzi¢, B.Sc. in Economy, and Rade Tojagi¢, B.Sc. in Law,
from the Insurance and Real Estate Group of the Ministry of Finance of the Republic
of Serbia, who presented the paper.

The regulatory framework of insurance and consumer protection was
discussed at the second round table. The first paper “Legal Aspects of Processing
Patient Data in Healthcare Insurance in the Legal System of Taiwan” was submitted by
professor Mihajlo Rabrenovi¢, PhD, from the Torlak Institute for Virology, Vaccines,
and Serums in Belgrade as a co-author of the paper whose authors were Fauzi Budi
Satria, MD, MPH, and Usman Iqbal, PhD, both from the Medical Faculty in Taipei,
Taiwan. Ljiljana Stojkovi¢, PhD, an attorney in Belgrade and the vice president of
the International Association for Insurance Law of Serbia, presented a paper entitled
"Implementation and Interpretation of Law in Context of Proper Insurance Supervision.”

At the round table dedicated to MTPL insurance, the participants’attention
was drawn by the paper "Insurance of Losses Caused by Artificial Intelligence - a
Critical Analysis of Development of European Current Policy’, presented by Shu
Li, PhD a researcher in postdoctoral studies in artificial intelligence and law at the
University in Helsinki, while the co-author was Michael Faure, PHD, a professor
of Comparative and International Environmental Law at the Maastricht University
and a professor of Comparative Private Law and Economics at the Erasmus School
of Law in Rotterdam. Milos Radovanovié, PhD, a research fellow at the Institute of
Comparative Law, presented a paper "Fire on a Parked Vehicle and MTPL Insurance”,
Caroline Van Schoubroeck, PhD, a professor at the University of Leuven in Belgium,
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addressed the conference with a paper on "Amended EU Directive on MTPL Insur-
ance: Back to Future’, which she submitted to the conference organizer in a video.

Due to inability to personally attend and present his paper at the General
Insurance round table, Konstantinos Ntallas of Rokas Law Firm in Athens, Greece,
also sent a video of a paper entitled "Collective Pension Insurance Funds and Con-
tractual Insurance Law”. Nebojsa Zarkovié, PhD, a full professor at the University
Business Academy in Novi Sad, presented the paper "Modern Household Insurance”,
and Milica Goravica, LLM, a judge of the Second Basic Court in Belgrade, presented
the paper "Statutory Default Interest on Insurers’ Claims”.

Three papers were selected for the round table Pre-contractual information
and new technologies. Katarina Ivancevi¢, PhD, a professor at the Faculty of Law,
Union University - Belgrade, spoke on the topic of ” Disclosure Duties in Personal
Insurance Contract”. Nikola Filipovi¢, LLM, from the law firm “Zivkovi¢ - Samardzi¢”
in Belgrade presented a paper entitled "Future of Pre-contractual Information Du-
ties in Insurance Law’, and Katarzyna Malinowska, PhD, a professor at Kozminski
University in Warsaw, sent a video of her paper entitled "Legal Aspects on the Role
and Subject of Insurance Contracts in the World of New Technologies”.

Healthcare Institutions and Providing VHI Services

The last round table at this year’s Conference, which brought together top
experts from the insurance sector as well as experts on tax issues, dealt with healthcare
insurance not provided by insurance companies, the legality of such services and
their tax and legal treatment. Numerous dilemmas arising within these services from
various aspects were explained by participants of the round table Natasa Petrovi¢
Tomi¢, PhD, a full professor of Insurance Law at the Faculty of Law, University of
Belgrade, Milo$ Milanovi¢, a member of the Executive Board of "Dunav osiguranje”,
Boris Batarilo, a tax advisor and Nenad Gruji¢, PhD, a Head of Legal Department
in "Generali osiguranje” and a member of the Commission for Legal Affairs of the
Association of Serbian Insurers, who was also a moderator of the round table.

—Voluntary health insurance has been expanding in recent years largely due
to the COVID-19 pandemic. Certain healthcare institutions started offering packages
of VHI services to corporate customers, i.e. companies in the capacity of employers
for their employees parallel with insurance companies a few years ago. In the begin-
ning, these packages included a number of at least 100 employees, which was later
reduced to 50 or fewer people, and healthcare institutions began creating certain
funds, but not in a way as to provide each person with the opportunity to conclude
an insurance package, aware that such a package would be fully used by everyone.
This raised the question of protecting interests of users of such services - whether
they are familiar with the service they bought and what they received for what they
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paid for. A concluded insurance contract presents everything that is prescribed by
the Insurance Law, such as actuarial methods, risk management rules and everything
else stipulated by the Law and the regulator in order for an insurance service user to
be protected. Therefore, the question has been raised whether institutions without
appropriate licences that do not operate by the rules strictly stipulated for insurers
should be allowed to deal with insurance services — said Milo$ Milanovic.

The foundation in legal regulations of contracting VHI by healthcare insti-
tutions was considered by Professor Natasa Petrovi¢ Tomi¢, PhD.

- Only alicensed insurer has the right to form a risk community that operates
on the principles of actuarial mathematics, i.e. the one that obtained a licence from
the National Bank of Serbia to engage in certain insurance operations. If someone else
offered insurance services, even if they were VHI services, according to aleatory contracts,
regardless of the actual “cost” of the review, and formed a certain quasi-community of
risks, through some protocols offered special benefits and not only for the employer’s
employees with whom he concluded a contract but up to a certain limit and for family
members of an employee, contracted participation in a certain percentage borne by
employees as direct service users, then he definitely aspired to conclude an insurance
contract. All this represents unfair competition to insurers who pay numerous taxes
and everything else required for legal conduct of business operations. If the conclusion
of such contract simulates another contract, i.e. insurance contract, then the question
of its legal consequences must be raised. The Law on Contracts and Torts stipulates
that simulated contracts do not obligate contracting parties, and the Insurance Law
contains mandatory rules that restrict freedom of contracting. In order to contract
insurance, you must obtain a licence from the NBS - reminded professor Petrovi¢ Tomic.

- The Insurance Law unequivocally stipulates that insurance services can
be provided only by those with a licence, and it is a criminal offense if a responsible
person in a legal entity without a licence concluded insurance contracts with other
persons as a service provider or other contracts that were by their nature insurance
contracts. Logical result is the nullity of such agreements — Nenad Gruji¢ pointed
out. — Article 55 of the Law of Contracts and Torts stipulates that a legal entity in legal
transactions may enter into contracts only within the framework of its legal capacity.
Legal capacity of medical institutions is limited by the Decision of the Ministry of
Health, which gives them a licence to provide healthcare services, and only those
approved by that decision. Therefore, that part of the healthcare package simulating
insurance is not only simulated, that is the apparent legal business, but is null and
void because it is contrary to mandatory regulations, and that is the essence of this
phenomenon on the market - Gruji¢ emphasized.

The round table also included a discussion about tax treatment of employ-
er's payments for employees for certain healthcare packages, which was explained
by Boris Batarilo.
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- If an employer pays preventive examinations for its employees, i.e. examina-
tions intended for early detection or prevention of damage to the health of employees
in connection with work, then such payments of an employer are not subject to taxation.
Healthcare services of diagnostic and therapeutic or rehabilitation nature are taxable.
Namely, the Law on Personal Income Tax stipulates that any employee’s earnings is
considered a salary, whether it is a cash income, hot meal vouchers, services, goods,
certain actions, benefits, or direct payment in favour of an employee, and certain tax
rates and contribution rates for compulsory social insurance are applied to salaries - said
Batarilo and added that the question arises as to the consequences of an employer who
accepts certain "health packages” for his employees, and they contain various types
of healthcare services, such as preventive as well as diagnostic and therapeutic ones.

- During tax control, the tax authority may determine a tax liability that the
employer is obliged to pay voluntarily or under enforcement. In addition, the tax
authority calculates interest, from the moment the tax liability arises until the moment
of payment, and it is equal to the key policy rate and an additional 10 percentage
points annually. If it is determined in the misdemeanour proceedings that there was
also a tax misdemeanour, the employer may be liable for the misdemeanour, and
penalties amount to 30 to 100% of the determined tax liability, all depending on
whether the misdemeanour was committed negligently or intentionally. It should
be borne in mind that it is understood that the employer as a legal entity is obliged
to know tax regulations, so he cannot say that he did not know about the obligation
to pay tax to certain healthcare services he provided for his employees. If he knew
that the healthcare services he paid for employees were taxable and failed to pay
the tax in order to avoid the tax obligation, and in the criminal proceeding the exis-
tence of the tax obligation and his guilt were proven, i.e. direct intent, in which case
imprisonment is imposed. Depending on the amount of evaded tax, the Criminal
Code stipulates prison sentences of one to ten years - said Batarilo and pointed out
that the employer must be very careful when concluding contracts for the provision
of healthcare services, especially those offered in the form of certain packages.

He added that tax practice in determining tax liabilities related to payment
of healthcare services to employees is still quite scarce.

By concluding insurance contracts simulating a VHI contract, healthcare
service users are put at a disadvantage compared to what they would have if they
concluded a contract with insurers licenced to perform these activities and that
are bound by regulations concerning protection of insurance service users, such
as, inter alia, the obligation to provide pre-contractual information. A user who is
dissatisfied with the provided insurance service can file a complaint to the insurer,
insurance broker or agent, but also to the National Bank of Serbia, under whose
auspices and with whose mediation he can try to resolve the dispute, which is not
possible if the user has not concluded an insurance contract. As VHI contracts are
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often concluded for one year, if bankruptcy were initiated against the insurer dealing
with VHI, users would be protected because the portfolio is transferred to another
insurance company, which, again, would not be possible if they concluded a contract
with someone that is not an insurer. In addition, the Law on Healthcare Insurance
stipulates the obligation for insurance companies that intend to deal with VHI to
obtain, in addition to the NBS licence, the prior opinion of the Ministry in charge of
healthcare, which introduces another type of control and additional protection of
insurance service users, explained Professor Natasa Petrovi¢ Tomic.

Milos Milanovi¢ spoke of experience from the 1990s when insurance com-
panies emerged as newsstands, without any control and funds that would provide
security to insured persons that they would be indemnified in the event of a loss.

- The insurance sector is now properly regulated. It is not easy to establish
an insurance company, and their operation is under strict supervision precisely
because of the protection of service users - said Milanovi¢. He stated an example of
insurance companies opening their own hospitals in the world, as we had in Serbia,
but those hospitals are special legal entities registered with the Ministry of Health for
provision of healthcare services, while in this case these are healthcare institutions
that want to deal with insurance but they are not registered for that.

— Although we heard in the discussion that these are covert jobs in insurance,
they are often not covert jobs at all, because it is possible that alongside insurance
companies, healthcare institutions also participate in bids announced by employers for
public procurement of VHI services — Milanovi¢ stated, suggesting that the way to solve
the mentioned problem should be sought through talks with healthcare institutions.

The 23" International Conference of the International Association for Insur-
ance Law of Serbia brought together a large number of insurance law experts from
universities, insurance companies, insurance lawyers and other insurance-related
businesses and experts. The organizers pointed out that they are proud of the fact
that this year’s Conference gathered an equal number of domestic and foreign au-
thors from different EU member states, friends of the International Association for
Insurance Law of Serbia and associates from national insurance law sections. As it
turned out during the three-day Conference it was not only a meeting place for old
acquaintances from the insurance sector, meeting new participants, but above all
exchanging experience and information on numerous innovations in insurance law
and practice. The collection of papers on the general topic of this year’s conference
"Insurance and Legal and Economic Environment - Wider and Narrower Framework”
was published this year in electronic form, and all papers contained in it were regis-
tered using DOl numbers, which enabled the professional public, which was unable
to participate in the conference, greater visibility and accessibility.

Translated by: Jelena Rajkovié
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1. U uvodu monografije autorka je istakla svoj nacelni stav o vestacenju:
poslovi vestacenja ne predstavljaju klasi¢nu profesiju, ali ukoliko se udruzeno i orga-
nizaciono obavljaju onda poprimaju ta svojstva. U nastavku je konstatovano da su
ranije definicije profesionalizma svrstavale lekare u grupu elitnih zanimanja, a danas
su informacije o zdravlju i bolesti dostupne svakom ko ima pristup internetu, zbog
¢ega se definicija profesionalizma menjala i prilagodavala potrosackom pristupu
zdravstvenoj zastiti. Razmisljanjem na opisani nacin doslo se do definicije da lekar-
ska profesija oznacava skup vrednosti, ponasanja i odnosa koji podupiru poverenje
javnosti u lekare. Iz te definicije teorija i sudska praksa medicinskog prava izvele
su dva klju¢na pojma: lekarska duzna paznja u smislu profesionalnog standarda i
lekarska greska (oba pojma podvukla autorka).

2, Strukturu ove monografije Cine Cetiri dela, Cetiri Sire tematske celine, a
u okviru tih celina su poglavlja. Naslov prvog dela glasi Osnovi sudskomedicinskog
vestacenja. Prvi deo se sastoji iz Sest poglavlja. Drugi deo je posvecen etici sud-
sko-medicinskog vestacenja — a u strukturi tog dela nema poglavlja. Ni u tre¢em delu
naslovljenom kao Sudska praksa o vestacenju nema poglavlja. Predmet cetvrtog dela
predstavljaju sudska vestacenja osobena za oblast medicinskog prava. Ta tematska
celina osvetljena je kroz Sest poglavlja.

3. U prvom poglavlju Sire teme o osnovima sudskomedicinskog vestace-
nja sagledava se pristup medicinskog prava. U celoj monografiji autorka prime-
njuje nau¢nu metodologiju, pa se s njom pocelo odmah - definisanjem osnovnih
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pojmova. Najpre, objasnjeno je da pristup medicinskog prava karakterise tretman i
zastita pojedinca sa stanovista ljudskih prava. Medicinsko pravo pristupa ¢ovekovim
zasticenim dobrima, kao $to su — Zivot, telesni integritet, zdravlje, samoodredenje
(autonomija) i licno dostojanstvo. Otuda je medicinsko pravo definisano kao skup
pravnih normi koje ureduju medicinsku delatnost, utvrduju svojstva lica koja tu
delatnost obavljaju i odnos prema korisnicima njihovih usluga, sto uklju¢uje i pro-
pise o lekovima i medicinskim sredstvima. Tom definicijom objasnjen je i pojam iz
naslova monografije. Naposletku, precizirano je da je sudskomedicinsko vestacenje u
monografiji osvetljavano iz aspekta tumacenja nacela i pravila medicinskog prava u
duhu gradanskog prava, a u manjoj meri se imalo u vidu krivi¢no i upravno pravo. U
zavrsnim redovima prvog poglavlja razmatraju se pitanja razgrani¢enja medicinskog
prava i sudske medicine, kao i odnos izmedu medicinskog prava i medicinske etike.
4. Glavni pravni izvori o ve$tacenju prikazani su u drugom poglavlju prvog
dela. Razmatrani su nacionalni zakoni iz materije veStacenja i vazniji podzakonski opsti
akti Republike Srbije, Hrvatske i Madarske, kao i zakoni iz materije vestacenja Republike
Srpske i Federacije BiH. Propisi tih zemalja o vestacenju bili su podloga za dalja izla-
ganja. Od medunarodnih opstih akata analizirane su odredbe Vodi¢a o ulozi vestaka
koga bira sud u pravosudnim postupcima. Pomenuti vodi¢ doneo je Savet Evrope.
5. Procesnopravni i materijalnopravni aspekti ve$tacenja po domacim pro-
pisima i propisima susednih zemalja analizirani su u tre¢em poglavlju u okviru teme
Osnovi sudskomedicinskog vestacenja. Iz tih propisa proizaslo je da se pojam vestaka
moze posmatrati u Sirem i uzem smislu te reci. U Sirem smislu vestak je svako lice
koje u stvarima iz odredene stru¢ne oblasti, na osnovu svog obrazovanja ili iskustva,
raspolaze posebnim stru¢nim znanjima, a u uzem smislu veStakom se smatra ono
lice koje, u vidu glavnog i sporednog zanimanja, svoje stru¢no i specijalno znanje
podnosi kao ekspertizu sudu, upravnim organima, privatnim licima, preduze¢ima
i ustanovama. Za razliku od tako shva¢enog pojma vestaka, po anglosaksonskom
pravu vestak nastupa na sudu kao jedna vrsta stru¢nog svedoka. Razmatranje pro-
pisa susednih zemalja iz materije vestacenja uputilo je ¢itaoca na konstataciju da
su svi ti propisi predvideli obavezno osiguranje od odgovornosti vestaka za Stetu
pric¢injenu tre¢em licu. Propisi susednih zemalja predvidaju da je vestak duzan da
pre imenovanja zakljuci ugovor o obaveznom osiguranju od odgovornosti za Stetu
pric¢injenu tre¢em licu. U ovom poglavlju narocito je podvuceno da je vestak duzan
da postupa s paznjom ,dobrog stru¢njaka” i da se ispunjenost potrebne paznje
procenjuje u svakom konkretnom slucaju. Na taj nac¢in u monografiji je objasnjena
sustina greske ili propusta vestaka, koju pokriva ugovor o obaveznom osiguranju
od odgovornosti za $tetu pri¢injenu tre¢em licu. Stavise, u posebnom odeljku ana-
lizirano je samo obavezno osiguranje od odgovornosti. U tom odeljku, iz propisa o
vestacenju susednih zemalja analizirana su i pitanja minimalne sume osiguranja, vrste
osigurane Stete, obuhvata rizika pokrivenih osiguranjem i nadzora nad osiguranjem.
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Analiza je zaklju¢ena napomenom da je nadleZno ministarstvo zakonima susednih
zemalja ovlas¢eno da prati je li sudski vestak obavezno osiguran za Citav period na
koji je imenovan.

6. Tema o osnovima sudskomedicinskog vestacenja posmatrana je iz ugla
javnog prava. Naime, u centru paznje ¢etvrtog poglavlja bili su javnopravni elementi
obavljanja vestacenja. U okviru javnopravnih elemenata vestacenja prikazani su do-
macdi propisi i propisi susednih zemalja o pitanjima zakletve vestaka, registra vestaka,
polozaja vestaka u odnosu na druge procesne subjekte i nadzora nad radom vestaka.
U vezi s pitanjem nadzora nad radom vestaka autorka je ocenila da su u propisima
Srbije iz materije vestaka odredbe o tom nadzoru nedovoljne i da ih treba revidirati
u pravcu izlozenom u ovom poglavlju.

7. Peto poglavlje, lekar kao sudski vestak, jeste jedno od udarnih poglavlja
u okviru teme prvog dela monografije o osnovima sudskomedicinskog vestacenja.
Proucavajuci uporednopravno sudsku praksu, autorka je ocenila da lekar kao sud-
ski vestak ima vrlo znacajnu ulogu na sudu, bez obzira na to koji je pravni sistem
u pitanju. U gradanskim stvarima, ukljucujuci i praksu Evropskog suda za ljudska
prava, konstatovano je u ovom poglavlju, lekar vestak mnogo se ¢esce javlja u vezi
s naknadom Stete prouzrokovane u saobracajnim nezgodama, a rede u gradanskim
stvarima uzrokovanim odgovornoscu lekara u incidentima terapijske, hirurske ili
uopste medicinske prirode. Zakoni reguliu sadrzinu i bitne elemente ekspertskog
izvestaja lekara vestaka, navedeno je u ovom poglavljuy, ali pre nego $to lekar sudski
vestak preduzme bilo koju ekspertsku radnju prema licu koga ce pregledati za potrebe
vestacenja, lekar vestak je duzan da tom licu procita postavljeni zadatak onako kako
je formulisan u reSenju suda. Dalje, precizirano je da se, formulisuci ekspertizu, lekar
kao sudski vestak rukovodi svojim znanjem, iskustvom i sposobnostima. Podvuceno
je da lekar kao sudski vestak treba da ostane profesionalno nezavisan i u slu¢aju kad
je prethodnu dijagnozu oboljenja istog lica potpisao njegov mentor van suda (npr.
na univerzitetskoj klinici) ili ugledni specijalista lekar procenitelj u osiguranju. Ko-
mentarisuci konkretan predmet iz prakse Evropskog suda za ljudska prava, autorka
je zakljucila da je sudskomedicinsko vestacenje odigralo presudnu ulogu na ishod
tog sudskog spora, a u komentaru drugog predmeta istog suda zakljuceno je da je
utvrdena sumnja u nepristrasnost lekara vestaka zbog kolegijalnosti i mentorskog
odnosa. U tom poglavlju ucinjen je osvrt i na sudsku praksu u Srbiji. Tom prilikom
je istaknuto da u odnosu na vertikalu sudskomedicinskog vestacenja postoji razlika
izmedu krivi¢nih i gradanskih predmeta. Naime, objasnjeno je da se u krivi¢nim
predmetima postuje vertikala u pogledu stru¢nosti sudskomedicinskog vestacenja,
odnosno trecestepeno sudskomedicinsko vestacenje moze se smatrati konacnim
vestacenje, buduci da je na Medicinskom fakultetu Univerziteta u Beogradu obrazovan
Sudskomedicinski odbor sastavljen od profesora vise specijalnosti. U gradanskim
stvarima pribavljanje misljenja drugog vestaka ne predstavlja visi stepen vestacenja,
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precizirano je u ovom poglavlju. U gradanskim stvarima u sudskoj praksi Srbije,
podvuceno je u ovom poglavlju, evidentno je da postoji usaglasavanje misljenja
dva vestaka, koje ¢e sud ceniti u okviru svih izvedenih dokaza i utvrdenih ¢injenica.
Dalje, istaknuto je u ovom poglavlju, u anglosaksonskoj sudskoj praksi nastupile su
promene u tom smislu da sud moze da ne prihvati vestaka koga je stranka predlozila,
te da postavi svog vestaka, zato $to vestacenje vestaka koga je predlozila stranka ne
smatra nauc¢no validnim. Posle izlaganja o promenama u anglosaksonskoj sudskoj
praksi, u monografiji je dat jo$ jedan kraci osvrt na sudsku praksu u Srbiji. Tim povo-
dom samo su citirana zakonska pravila predvidena za predlaganje vestaka po zakonu
iz materije vestaka i po zakonu iz materije parni¢nog postupka. Najzad, poglavlje o
lekaru kao sudskom vestaku zaokruzeno je sagledavanjem njegovog pravnog po-
loZaja, sa naglaskom na konstataciji da treba razlikovati privatno vestacenje, sudsko
vestacenje ili sluzbeno vestacenje za neki drugi organ.

8. Odgovornost sudskog vestaka razmatrana je u Sestom, zavrSnom pogla-
vlju za temu - Osnovi sudskomedicinskog vestacenja. Jedna od osnovnih teza ovog
poglavlja glasila je: privatni vestak odgovara svom nalogodavcu po osnovu ugovora,
a sudski vestak odgovara po osnovu delikta. Precizirano je da se, po pravilu, od suda
zahteva posteno i savesno vestacenje, ali nalaz i misljenje vestaka rezultat je misaonog
procesa, pa se niko ne moze optuziti zbog manjkavosti u mentalnoj sferi, pogotovo
ako predmet vestacenja nije egzaktne prirode, kako se cesto desava u medicini. Ako
u nalazu i misljenju vestaka ima protivre¢nosti ili nedoslednosti, ili pak nedovoljne
utemeljenosti, ukazano je da sud to ne vidi kao krivicu vestaka ili osnov za lazno
svedocenje vestaka, ve¢ zanemaruje takvo vestacenje. U zavrSnim redovima ovog
poglavlja u uporednoj sudskoj praksi prikazana su razli¢ita reSenja kako strani sudovi
reSavaju pitanje odgovornosti sudskih vestaka, a zatim je ocenjeno da je u Srbiji
sudska praksa u tom pogledu oskudna, te da to zahteva reviziju zakonskih resenja.

9. Posle teme o osnovima sudskomedicinskog vestacenja, koja je u pret-
hodnim tackama prikazana kroz $est poglavlja, za drugi deo monografije autorka
je odabrala temu o etici sudskomedicinskog vestacenja. Poslo se od razmatranja
ucenja o lekarskoj etici (deontologiji), koje je u vecoj ili manjoj meri ugradeno u
medicinske kodekse. Zavrina teza u ovom delu monografije ukazala je da regulativa
o medicinskoj delatnosti sve vise preuzima pravila medicinske etike i pretvara ih u
medicinska pravna pravila.

10. Sudska praksa o vestacenju predstavljena je kao treca tema ove mo-
nografije. Posto su rasvetljeni pojam i razvoj sudske prakse, otvoreno je klasi¢no
pitanje sudske prakse kao jednog od izvora prava. Tim povodom saopsten je sadrzaj
nekih novijih radova domacih autora, koji su nedavno izuc¢avali to pitanje. Posle
toga, zapaZzena je konstatacija da sudska praksa ¢vrsto stoji na stanovistu da lekari
i medicinsko osoblje podlezu sudskoj kontroli. Glavno u toj konstataciji je sledece:
sudska kontrola nema za cilj da sputava slobodu pripadnika medicinske profesije,
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koja je u interesu pacijenta, ve¢ samo insistira na postovanju vaze¢ih medicinskih
standarda u struci i na savesnom postupanju, na postupanju s potrebnom paznjom.
U nastavku je precizirano da meru duzne paznje opredeljuju sudovi u svojim presu-
dama, pa tim putem sudska praksa uvodi pravna merila u medicinsku praksu. Najvise
stranica teksta u tre¢em delu monografije poklonjeno je najpre opstem pogledu
na sudsku praksu o vestacenju. Potom su izloZzeni mnogobrojni primeri vestacenja
na sudu od strane vestaka iz gotovo svih struka i zanimanja s ciljem da se osvetli
sudska praksa u Srbiji. Sto se pak ti¢e sudske prakse o vesta¢enju u Srbiji, ona je
ilustrovana nizom interesantnih primera. Medu tim primerima naveden je jedan
gradanski spor iz sudske prakse Srbije u kome je prvostepeni sud, izmedu ostalog,
reSavao pitanje uze specijalnosti sudskomedicinskog vestaka. Konkretno, tuzilac je
doziveo nagnjecenje levog uha sa traumatskim prsnu¢em bubne opne, navodedi
da je to imalo za posledicu umanjenje tuZioceve opste zivotne aktivnosti od 3%, a
prvostepeni sud je za vestacenje ove povrede odredio vestaka sudske medicine za
citologiju i patologiju. Pokazalo se u daljem postupku da je prvostepeni sud pogre-
$io, odnosno da je trebalo da odredi vestaka otorinolaringologa. Tim putem ¢e u
ponovnom postupku pred prvostepenim sudom biti ispravljena prvobitna greska
suda u izboru specijalnosti sudskomedicinskog vestaka.

11. Cetvrta tematska celina, odnosno ¢etvrti deo monografije obuhvatio je
pitanja sudskog vestacenja osobenog za oblast medicinskog prava. U tom okviru za
prvo poglavlje odabrano je vestacenje lekarskih (medicinskih) gresaka. Ukazano je
najpre da je u razvijenim zemljama sve zastupljeniji problem sudskih postupaka protiv
lekara i zdravstvenih ustanova, a da se sudska praksa krece u pravcu zastite pacijenata
i Sto efikasnijeg sistema obestecenja. Naveden je za to i konkretan primer. Udruzeni
lekari i osiguravaci u SAD zahtevali su od Kongresa da se ogranici visina naknade
nematerijalne Stete, koja se dosuduje u korist ostecenih pacijenata. Posledica je bila
da je doslo do razvoja osiguravajuce prakse u kojoj je oSteceni, umesto tuzbe sudu,
popunjavao tipski obrazac, a u posebnom postupku osiguravac bi, uz pomo¢ medi-
cinskog vestaka i unapred pripremljene tabele, odredivao naknadu Stete oste¢enom.
Primenom nauc¢ne metodologije u ovom poglavlju pojam medicinskog standarda
iznijansiran je na sledeci nacin: medicinski standard predstavlja ono stanje prirodnih
nauka i lekarskog iskustva koje je potrebno za postizanje cilja medicinskog tretma-
na, a potvrdeno je u praksi. Medicinski standard se ispoljava putem ujednacavanja
pravila po odredenim procedurama kojih treba da se pridrzavaju svi lekari. Nadalje,
medicinski standard nije stalna veli¢ina, koja u svako vreme, na svakom mestu i u
svim okolnostima ima jednaku vrednost. Najvedi broj medicinskih standarda odnosi
se na dijagnosticke procedure, navedeno je u ovom poglavlju. Protokoli i vodici u
medicini opisuju standarde u pazniji lekara. Lekar duguje pacijentu pazljivost, koju mu
nalaze struka. U vezi s medicinskim standardom i lekarskom greskom u ovom pogla-
vlju prikazani su zadaci veStaka medicinske struke kad vestace lekarsku gresku. Prvi
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zadatak jeste da se sudu razjasni medicinsko stanje stvari. Razjasnjenje medicinskog
stanja stvari naslanja se na ¢injenice koje je ve¢ utvrdio sud. Drugi zadatak obuhvata
ocenu da li je postupak tuzenog lekara u skladu s vaze¢im medicinskim standardom
ili pak od njega odstupa. Da bi odgovorio na to pitanje, sudskomedicinski vestak bi
morao prethodno proveriti da li sudski spisi raspolazu potpunim podacima, potpu-
nom medicinskom dokumentacijom, laboratorijskim analizama i sl. Tre¢i zadatak
ima u vidu situaciju kad sudskomedicinski vestak ustanovi da postupak tuzenog
lekara ne odgovara medicinskom standardu. U toj situaciji vestak treba da oceni je
li postupak tuzenog lekara prouzrokovao ostecenje pacijentovog zdravlja ili bi do
Stete doslo i u slucaju da se postupilo po medicinskom standardu. Drukdije receno,
u ovom poglavlju podvuceno je da sudovi ¢vrsto stoje na stanovistu da vestak mora
da se rukovodi onim $to je u datoj situaciji bilo potrebno uraditi, a ne onim $to je u
praksi uobicajeno. Otuda je u sudskim sporovima protiv lekara i zdravstvene usta-
nove zavisnost suda od nalaza i misljenja sudskomedicinskog vestaka veéa nego u
drugim sporovima s vestacima ostalih struka i zanimanja.

12. U sklopu teme o sudskom vestacenju osobenom za oblast medicinskog
prava drugo poglavlje razmatralo je vestacenja u oblasti dijagnosti¢kih gresaka.
Najpre su definisani pojmovi dijagnoze i dijagnosticke greske. Dijagnoza je kratak
lekarski zaklju¢ak o sustini bolesti i stanju bolesnika. Dijagnosticka greska obuhvata
sve nepravilnosti u oblasti dijagnosti¢kog ispitivanja. Tako shvacena dijagnosticka
greska obuhvata ne samo rezultat ispitivanja nego i greske pocinjene na putu ka
rezultatu. Za osiguravajucu praksu narocito je interesantno objasnjenje opstih
uzroka dijagnosticke greske. Navedeno je u tom pogledu da se kod lekara stvaraju:
predubedenje, predrasude, sujeta i tastina, sklonost ka preteranom pesimizmu ili
optimizmu, nesposobnost za konstruktivno razmisljanje, nedostaci maste za dife-
rencijalnu dijagnostiku, nastojanje da se postavi posebno interesantna dijagnoza,
nesposobnost da se ude u svet pacijentovih predstava i da se njegov nacin izrazavanja
podvede pod medicinske kategorije. Potom, prikazani su primeri sudskomedicinskog
vestacenja dijagnosticke greske iz uporedne i domace sudske prakse. 1z te sudske
prakse najveci broj dijagnostickih gresaka zabelezen je kod usluga lekara radiologa
u vezi sa ¢itanjem mamografskih snimaka, kao i u slu¢ajevima neobucenosti lekara
za rad na medicinskoj opremi, aparatima i uredajima. Sudskomedicinskom vestaku
narocitu teskocu predstavlja slucaj kad simptomi i znaci bolesti daju osnova za vise
razlicitih dijagnoza, od kojih se bar dve ne mogu potpuno iskljuciti.

13. Narocita paznja u monografiji poklonjena je profesionalnoj tajni sud-
skomedicinskog vestaka. Tim pitanjima bavilo se trece poglavlje u okviru teme o
sudskom vestacenju osobenom za oblast medicinskog prava. Naglaseno je da je dugo
vremena cuvanje profesionalne tajne sudskomedicinskog vestaka i lekara uopste
smatrano moralnom obavezom. Danas je to zakonska obaveza. U ovom poglavlju
istaknuto je da je vazan izvor te promene shvatanja donelo donosenje Evropske
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konvencije o ljudskim pravima i biomedicini iz 1950. godine. Ta konvencija stupila
je na snagu u medunarodnoj zajednici septembra 1953. godine, a ratifikovana je i
kod nas. Predvidela je da svako ima pravo na postovanje privatnog zivota u vezi s
podacima o njegovom zdravlju, kao i pravo da zna bilo koji prikupljeni podatak o
sopstvenom zdravlju. Pri tome, profesionalnu tajnu ¢ini sve ono do ¢ega je dosao
sudskomedicinski vestak u vrienju svoje profesije ili vestacenju na sudu, i to ne samo
ono $to mu je povereno, vec i ono 5to je eventualno video, ¢uo ili razumeo. Krsenje
profesionalne tajne sudskomedicinskog vestaka ilustrovano je u brojnim primerima
u ovom poglavlju.

14. Vestacenje u oblasti lekova predmet je Cetvrtog poglavlja. Po autorkinom
nalazu, ostecenje licnih dobara prouzrokovanih lekovima i drugim farmaceutskim
proizvodima nije retkost, narocito ako se ima u vidu inostrana sudska praksa. Vestak
farmaceut ima znanje i iskustvo o ucinku lekova i drugih agensa na pratece efekte
u ljudskom organizmu. Mnogi lekari se u osnovi obucavaju za upotrebu leka, ali
lekari nemaju kao farmaceuti specijalizovana znanja o lekovima i njihovim kinetic-
kim i suprotnim reakcijama ili o statistickim i drugim podacima o epidemioloskim i
nezeljenim dejstvima koji se mogu ubrojati u te reakcije. Ta specijalizovana znanja
poseduju samo farmaceuti. Vestak farmaceut na sudu moze da bude pitan o slede-
¢em: da li postoje kontraindikacije koris¢enja odredenih farmakoloskih agensa; da
li je dato upozorenje o Stetnim dejstvima lekova; da li postoji interakcija s drugim
lekovima; da li su koris¢ene nedozvoljene supstance i sl. Vestak farmaceut daje sudu
nauc¢ni dokaz uzroc¢nosti i pokusava da iskljuci alternativna objasnjenja za ono sto
se u predmetu vestacenja dogada u praksi. Pritom se moze pokazati da je klju¢no
za sud specijalisticko znanje farmaceuta, kao i vestina njihove stru¢ne komunikacije.

15. Posebnu vrstu vestaenja predstavlja vestacenje u oblasti psihijatrijskih
Steta. O toj vrsti vestacenja govori se u petom poglavlju ¢etvrtog dela monografije.
Iz ovog poglavlja ¢italac bi mogao da izvede zaklju¢ak da se u osnovi psihijatrijske
Stete nalazi posttraumatski stresni poremecaj (PTSP). Autorka je utvrdila da je PTSP
u medicinsku literaturu usao 1959. godine putem radova dr A. Kardinera. Prema
definiciji, PTSP je vrsta psihijatrijskog poremecaja koji se javlja kao posledica snaznog
i upecatljivog stresnog dogadaja, tako 3to je na obolelog taj dogadaj ili dogadanje
ostavilo ili ostavlja psihicke posledice. Prouc¢avanjem psihickih posledica bivsih boraca
Drugog svetskog rata, Korejskog rata i dr. PTSP je objasnjen u literaturi. Sudska praksa
u Srbiji priznavala je u velikom broju predmeta pravo na obestec¢enje zbog PTSP.
Tim povodom autorka je izlozila sledece razmisljanje: po nasem vazecem zakonu i
sudskoj praksi, rok zastarelosti za potrazivanje naknade nematerijalne Stete pocinje
da tece od dana kada su pojedini vidovi nematerijalne Stete dobili oblik kona¢nog
stanja. Primenjujuci te rokove zastarelosti, konstatovano je u ovom poglavlju, zahtevi
svih lica pali bi pod zastaru za potrazivanja za naknadu nematerijalne Stete ako su
pretrpela torturu tokom NATO agresije i ako su im lekari utvrdili PTSP. Autorka je
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predlozila da se pocetak roka zastarelosti za potrazivanja za naknadu nematerijalne
Stete zbog PTSP ne ra¢una od konac¢nog stanja tog vida nematerijalne stete, kao do
sada. U monografiji je predlozeno da najvisi sud u Srbiji izmeni svoj stav za obolele
od PTSP tako da rok zastarelosti potrazivanja za naknadu Stete zbog PTSP pocinje
da tece od prvih simptoma PTSP.

16. Sesto poglavlje na temu sudska vestacenja osobena za oblast me-
dicinskog prava imalo je u vidu vestacenja u okviru rada lekarskih komora. To je
ujedno i zavrsno poglavlje ove monografije, ali za rad Lekarske komore u Srbiji to
je sasvim nova tema. Medutim, vestacenja u okviru rada lekarskih komora dobro je
poznata tema u uporednom medicinskom pravu. Naime, u drugoj polovini XX veka
u razvijenim privredama znatno je porastao broj parnica protiv lekara i zdravstvenih
ustanova, $to je za sobom povuklo porast premija u osiguranju od odgovornosti
lekara i zdravstvenih ustanova, istakla je autorka. Lekarske komore predstavljaju
organizacije medicinskog staleza, a u isto vreme imaju i javnopravni karakter, pa su
bile pozvane da se pozabave pojavom nezadovoljnih pacijenata leCenjem od strane
lekara i zdravstvenih ustanova. U ovom poglavlju autorka je izlozila samo nemacka
iskustva s vestacenjem u radu lekarskih komora iz sedamdesetih godina XX veka.
U nemackim lekarskim komorama bile su formirane dve vrste komisija. Jednu vrstu
komisija pri lekarskim komorama ¢inile su komisije za poravnanje, a drugu vrstu
predstavljale su komisije za vestacenje. Postupak pred prvom obuhvatio je ispitivanje
osnova spora izmedu pacijenta i lekara, odnosno zdravstvene ustanove. Razmatrano
je dalije lekar pocinio gresku. Pojam greske obuhvatao je ne samo pogresnu dija-
gnozu i terapijske mere nego i nedostatke u organizaciji i razgrani¢enju odgovornosti
medu lekarima. Postupak je mogao da bude okon¢an predlogom osiguravacu da
pacijentu nadoknadi tetu ili da se pacijent i osigurava¢ poravnaju. Pred komisijom
za vestacenje lekarske komore, kao stru¢nim telom, ispitivan je osnov spora, ali i
uslovi za odgovornost lekara ili zdravstvene ustanove. | pred tom komisijom teZiste
je na medicinskom vestacenju lekarske greske na koju je ukazao pacijent. Time je
osiguravacu i pacijentu omoguéeno da sami zakljuce da li je zahtev za naknadu Stete
osnovan. Okoncanje ovog postupka moglo je da se postigne poravnanjem, ali i na
drugi nacin. Drugim re¢ima, nezadovoljna strana mogla je da iznese spor pred sud
i da se spor tamo resi. U svakom slucaju, na obe komisije pri lekarskim komorama
teziste je bilo na vestacenju lekarske greske i stavovi tog vestacenja imali su posebnu
tezinu. Ovo stoga 5to su sudovi retko izricali presude koje su suprotne stavovima
komisija lekarskih komora, zakljucila je autorka akcente svog istrazivanja vestacenja
u okviru lekarskih komora Nemacke.

17. Posle temeljne obrade Cetiri tematske celine kroz dvanaest poglavlja,
monografija je na kraju obuhvatila zakljuc¢ak, obimnu literaturu i indeks pojmova. U
zakljucku je istaknuto da je doslo do porasta broja sudskomedicinskih vestacenja,
ali taj porast ne prati porast kvaliteta veStacenja. Sudskomedicinsko vestacenje ima
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za predmet utvrdivanje i ocenu fizickog ili mentalnog stanja nekog lica povodom
posledica do kojih su doveli incidenti u krivicnom i gradanskom pravu. Da bi nalaz i
misljenje sudskomedicinskog vestaka postao stvarni sudijski instrument, potrebno
je da sud razgranici fakticka od pravnih pitanja prilikom postavljanja zadatka tom
vestaku, naglaseno je u zakljucku. Obaveza suda jeste da sudkomedicinsko vestacenje
proveri i ispita, samostalno i kriticki, ali se to prakti¢no svodi na kontrolu uverljivosti.
Dalje, u zaklju¢ku je precizirano da je sudskomedicinsko vestacenje veoma slozen
deo parnice u kome je potrebna saradnja svih u¢esnika te parnice kako bi bila doneta
pravi¢na presuda. Upravo stoga sudskomedicinski vestak treba da bude svestan svoje
odgovornosti, jer je u sudskoj praksi zabelezeno da sudovi rede donose presude
suprotno nalazu i misljenju sudskomedicinskog vestaka.

18. Ova monografija moze da bude od koristi i pravnicima i lekarima. Pravni-
cima i lekarima zaposlenim u osiguranju bice od velike koristi stoga 5to se na trideset
mesta u monografiji razmatraju pojedini instituti osiguranja, komentarisu sudski
sporovi poreklom iz osiguranja, izlaZzu nalazi i misljenja sudskomedicinskog vestaka
povodom misljenja lekara procenitelja i lekara cenzora datih povodom konkretnih
odstetnih zahteva. Takode, monografija ce biti korisno stivo advokatima, sudijama,
tuZiocima, sudskomedicinskim vestacima i ostalim vestacima, kao i zaposlenima u
organima pravosuda i zdravstva. U Srbiji se prvi put u ovom obimu izlaZze materija
sudskomedicinskog vestacenja iz ugla teorije medicinskog prava, inostrane i do-
mace sudske prakse. 1zlaganje je zasnovano na pozitivnim propisima, a predlozi za
promene tih propisa odmereno su i znalacki formulisani. Autorka spada u pionire u
proucavanju materije medicinskog prava, tako da je posle objavljivanja udzbenika,
niza studija, eseja i ¢lanaka iz materije medicinskog prava bilo logi¢no $to se latila
izrade ove uspele monografije.
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1. In the introduction to the monograph, the author emphasized her general
attitude towards the expertise: the expertise activities are not a standard profession
but, performed in a common and organized way, they acquire such capacities. It
was further stated that earlier definitions of professionalism classified doctors in the
group of elite professions, whereas today the information on health and disease is
available to anyone who has access to the Internet, which is why the definition of
professionalism has changed and adjusted to the consumer’s access to health care.
Considering the above, we came to a definition that the medical profession means
a set of values, behaviours and attitudes underlying the public trust in doctors.
From this definition, the theory and case practice of medical law derived two key
concepts: medical due diligence in terms of professional standards and medical error
(both concepts are highlighted by the author).

2. The structure of this monograph consists of four parts, four broader
thematic units that are subdivided into chapters. The title of the first part is “The
Basics of Forensic Evaluation”. The first part consists of six chapters. The second part
is dedicated to the ethics of forensic evaluation, with no chapters in its structure.
There is no chapter either in the third part, entitled Court Practice of Expertise. The
subject of the fourth part comprises forensic evaluation characteristic of the medical
law. This thematic unit is presented through six chapters.

3. The first chapter of the broader topic of standard forensic evaluation
examines the approach to medical law. Throughout the monograph, the author
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applies the scientific methodology that is initiated straightforward by defining the
basic concepts. First, it was explained that the approach to medical law was charac-
terized by the treatment and protection of the individual from the point of view of
human rights. Medical law has access to humane protected assets such as life, bodily
integrity, health, self-determination (autonomy) and personal dignity. Hence, medical
law is defined as a set of legal norms that regulate medical activity, determine the
characteristics of persons who perform the activity and the relationship towards
the users of their services, which includes regulations on medicines and medical
devices. This definition has also explained the term in the title of the monograph.
Finally, it was specified that the forensic evaluation in the monograph was explicated
from the aspect of construing the principles and rules of medical law in the spirit
of civil law, and to a lesser extent, bearing in mind the criminal and administrative
law. The final lines of the first chapter discuss the issues of demarcation between
medical law and forensic medicine, as well as the relationship between medical law
and medical ethics.

4. The main legal sources on expertise are presented in the second chapter
of the first part. The national laws on the subject of expertise and important bylaws
of the Republic of Serbia, Croatia and Hungary were discussed, as well as the laws
on the subject of expertise of the Republic Srpska and the Federation of Bosnia and
Herzegovina. The regulations of those countries on expertise were taken as the basis
for further presentations. Among the international general deeds, the provisions have
been analyzed of the Guide on the role of expert appointed by a court in judicial
proceedings. The mentioned Guide was adopted by the Council of Europe.

5. Procedural and substantive aspects of expertise according to domestic
regulations and regulations of neighbouring countries are analyzed in the third
chapter, as part of the topic — Basics of forensic evaluation. Following these regula-
tions, the notion of an expert can be observed in the broader and narrower sense
of the word. In the broader sense, an expert is any person possessing particular pro-
fessional knowledge on matters regarding a particular professional field, according
to such person’s education or experience, whereas in a narrower sense, an expert
is a person who delivers his professional and particular knowledge as an expertise
before the court of law, in the capacity of his main and/or secondary occupation,
as well as before administrative bodies, individuals, companies and institutions. In
contrast to the notion of an expert grasped in this way, under Anglo-Saxon law, an
expert appears in court as a type of a professional witness. Considerations of the
regulations of neighbouring countries on the subject of expertise led the reader to
the conclusion that all these regulations provided for mandatory liability insurance
of experts against damage caused to third parties. The regulations of the neigh-
bouring countries stipulate that the expert is obliged to conclude a contract on
mandatory liability insurance to cover damages inflicted upon a third party before
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their appointment. In this chapter, it is especially emphasized that the expert is
obliged to act with the due diligence and that the exercise of the due diligence shall
be assessed in each individual case. In that way, the monograph explains the essence
of an expert’s mistake or omission, which is covered by the contract on mandatory
insurance against liability for damage caused to a third party. Moreover, only the
compulsory liability insurance is analyzed in a separate section. The said section of
the regulations on expertise of the neighbouring countries has also analysed the
issues of the minimum sum insured, types of insured loss, scope of risks covered
by insurance and insurance supervision. The analysis is completed by the remark
that the competent ministry is authorized by the laws of neighbouring countries
to monitor whether the court expert holds a compulsorily insurance policy for the
entire period for which he has been appointed.

6. The topic of the basics of forensic evaluation is observed from the point
of view of the public law. Namely, the focus of the fourth chapter was on public law
elements of carrying out the evaluation. Within the public law elements of expertise,
domestic regulations and those of the neighbouring countries as regards the matter
of oath given by experts, the register of experts, the position of experts in relation to
other procedural entities and the supervision of the work of experts are presented.
Regarding the issue of supervision over the work of experts, the author’s estimation
was that the regulations of Serbia are lacking the number of provisions on such
supervision and that they should be revised as defined in this chapter.

7. The fifth chapter, a medical doctor as a court expert, is one of the most
important chapters within the topic of the first part of the monograph on the basics
of forensic evaluation. Studying the comparative case law, the author assessed that
a doctor as a court expert has a vital role in court, regardless of the legal system in
question. In civil matters, including the case law of the European Court of Human
Rights, as noted in this chapter, a medical expert is much more likely to appear in
connection with the damage compensation due to traffic accidents, and less often in
civil matters caused by medical liability in therapeutic, surgical or general medicine
incidents. The laws regulate the content and essential elements of the expert report
of a medical expert, as stated in this chapter, but before the medical court expert
makes any expertise towards the person he shall examine for the forensic purposes,
the expert doctor shall undertake to read out the task to such person, as has been
formulated in the court decision. Furthermore, it was specified that, formulating
the expertise, the doctor, as a court expert, is guided by his knowledge, experience
and abilities. It was underlined that a doctor as a court expert should remain profes-
sionally independent even if the previous diagnosis of the same person’s illness was
signed by his out-of-court mentor (e.g. at a university clinic) or a reputable medical
specialist, an insurance assessor. Commenting on a specific case from the case law of
the European Court of Human Rights, the author concluded that forensic evaluation
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played a crucial role in the outcome of the said lawsuit, and in a comment on an-
other case of the same court it was concluded that suspicion of impartiality was
established because of the collegiality and a mentoring relation. In that chapter,
a review was made of the case law in Serbia. On that occasion, it was pointed out
that in relation to the vertical of forensic evaluation, there is a difference between
criminal and civil cases. Namely, it was explained that in criminal cases the vertical
is obeyed, in terms of forensic evaluation, i.e. third-level forensic evaluation can be
considered final expertise, since the Medical Faculty of the University of Belgrade
has formed a Forensic Board comprised of professors of several specialties. In civil
matters, obtaining the opinion of another expert does not represent a higher level
expertise, as specified in this chapter. In civil matters in the judicial practice of Serbia,
as underlined in this chapter, it is evident that there is a harmonization of the opinions
of the two experts, which the court will assess within all presented evidence and
established facts. Furthermore, as pointed out in this chapter, changes have taken
place in Anglo-Saxon court practice in the sense that the court may refuse to accept
an expert when proposed by a party, and appoint the court’s own expert instead,
because expertise of an expert proposed by a party is not deemed scientifically
valid. After the presentation on the changes in the Anglo-Saxon court practice, the
monograph gave us another brief overview of the court practice in Serbia. To this
effect, cited were only the legal rules regulating the proposing of experts under
the law on the subject-matter of experts and under the law on the subject-matter
of civil proceedings. Finally, the chapter on the doctor as a court expert is rounded
off with an overview of his legal position, with an emphasis on the statement that a
distinction should be made between private expertise, legal expertise or a service
expertise for another authority.

8.The responsibility of a court expert is discussed in the sixth, final chapter
that deals with the topic of basics of forensic evaluation. One of the basic theses of
this chapter is that a private expert is liable to his client on the basis of a contract,
whereas a court expert is liable in tort. It is specified that, as a rule, fair and consci-
entious expertise is required from the court, but the expert’s finding and opinion
is the result of a contemplation procedure, so no one can be accused of mental
deficiencies, especially if the subject matter of evaluation is not of an exact nature,
as often happens in medicine. If the finding and opinion includes contradictions or
inconsistencies, or is not well-founded, the Court does not appear to blame an expert
for this or see it as grounds of false expert testimony, but neglects such expertise.
In the final wording of this chapter, presented are various case law solutions that
address the issue of court expertise, whereupon it was concluded that the case law in
Serbia is scarce as regards this issue and that this calls for a review of legal solutions.

9. After the topic of the basics of forensic evaluation, which was presented
in the previous items of six chapters, the author decided to dedicate the second part
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of the monograph to the topic of the ethics of forensic evaluation. The starting point
was considerations of the doctrine of medical ethics (deontology), which is more or
less incorporated into medical codes. The final thesis in this part of the monograph
pointed out that the regulations on medical activity are increasingly taking over the
rules of medical ethics and turning them into medical legal rules.

10. The case law on expertise is presented as the third topic of this mono-
graph. As the concept and development of case law are clarified, the classic issue of
case law as one of the sources of law was initiated. With this in view, communicated
was the wording of some recent papers of local authors, who recently studied the
issue. Thereupon, the statement was presented that the case law is of a firm attitude
that doctors and medical staff are subject to judicial control. The main thing in this
statement is the following: judicial control does not aim to hinder the freedom of
members of the medical profession, which is in the interest of the patient, but only
insists on respecting valid medical professional standards and conscientious treat-
ment, due care. It is further specified that the measure of due care is determined by
the courts in their judgments, whereby the case law has introduced a legal criteria
into medical practice. Most of the pages of the text in the third part of the mono-
graph are primarily dedicated to the general attitude of the case law on the topic of
expertise. Numerous examples of court evaluations were presented by experts from
almost all professions and occupations, with the aim of shedding the light on court
practice in Serbia. As for the case law view on expertise in Serbia, it is illustrated by a
number of interesting examples. Inter alia, there is a civil dispute within the case law
of Serbia, in which the first-instance court resolved, among other things, the issue
of the narrow specialty of the forensic expert. Specifically, the plaintiff sustained
a contusion of the left ear with a traumatic eruption of the eardrum, stating that
this resulted in a decrease in the plaintiff's general life activity of 3%, and the first
instance court appointed a forensic expert specializing in cytology and pathology.
It turned out in the ongoing procedure that the first-instance court was wrong, that
is, it was necessary to appoint an expert Otorhinolaryngologist. In this way, in the
repeated procedure before the first instance court, the original mistake of the court
in choosing the specialty of the forensic expert has been rectified.

11. The fourth thematic unit, that is the fourth part of the monograph, in-
cludes the issues of court expertise specific to the field of medical law. In the scope
of this topic, the expertise of medical errors was selected for the first chapter. It was
pointed out, first of, all that the problem of initiating legal proceedings against doc-
tors and healthcare institutions is becoming more common in developed countries
and/or that case law is moving in the direction of patient protection and the most
efficient compensation system. A concrete example for this was presented. The
associated doctors and insurers in the United States have demanded that Congress
limit the amount of compensation for non-pecuniary damages awarded in favour
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of injured patients. The result of this was such a development of insurance practice
where the injured party, instead of filing a claim before a court of law, just needed
to complete a standard form, and the Insurer would in their special procedure and
assisted by a medical expert and a default scale, assess the indemnity to the claim-
ant. By applying the scientific methodology in this Chapter, the concept of medical
standard is fine-tuned as follows: medical standard represents a state of natural
sciences and medical experience required to achieve the goal of medical treatment
that has been confirmed in practice. The medical standard is manifested through
the harmonization of rules according to certain procedures that should be followed
by all doctors. Furthermore, the medical standard is not a constant quantity with
an equal value at all times, in all places and under all circumstances. As stated in
this Chapter, most of the medical standards refer to diagnostic procedures. Medical
protocols and guidelines describe standards to be followed by doctors in providing
healthcare. The doctor owes the patient the care required by the doctor’s profession.
As regards the medical standard and medical error, this Chapter presents the tasks
of medical experts when examining a medical error. The first task is to clarify to the
court the medical state of fact. This clarification of the medical state of fact relies
upon the facts already established by the court. The second task includes assessing
whether the procedure of the defendant doctor is in accordance with the applicable
medical standard or deviates from this standard. To provide answer to this question,
the forensic expert would have to check in advance whether the records kept with
the court have complete data, complete medical documentation, laboratory analyzes,
etc. The third task considers the situation when the forensic expert establishes that
the procedure followed by the defendant doctor does not correspond to the medical
standard. In this situation, the expert needs to assess whether the action of the de-
fendant doctor caused damage to the patient’s health and/or whether such damage
would have occurred even if the medical standard had been obeyed. In other words,
this Chapter underlines that the courts are firmly of the opinion that an expert must
be guided by what needed to be done in a given situation, and not by what is usual
in practice. Therefore, in court disputes against doctors and healthcare institutions,
the court’s dependence on the findings and opinion of a forensic expert is greater
than in other disputes that include experts of other professions and occupations.
12. Within the topic of forensic evaluation, especially in the field of medical
law, the second chapter discusses the expertise in the diagnosis of errors. First, the
concepts of making diagnosis and diagnostic errors are defined. The diagnosis is a
short medical conclusion about the essence of the disease and the patient’s condition.
Diagnostic error includes all irregularities in diagnostic testing. Considered in this
way, the diagnostic error includes not only the test result but also the errors made
while reaching the result. It is especially interesting for insurance practice to explain
the general causes of diagnostic error. In this regard, it has been said that doctors
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suffer from the preconceptions, prejudice, ego and vanity, tendency to excessive
pessimism or optimism, inability to think constructively, lack of imagination for
differential diagnosis, efforts to make a particularly interesting diagnosis, inability
to enter the world of the patient’s ideas and to bring his way of expression under
medical categories. Moreover, examples of forensic evaluation of diagnostic errors in
comparative and local case law are presented. From the case law, the largest number
of diagnostic errors was recorded in the services of radiologists in connection with
reading mammography images, as well as in cases of doctors’lack of training to work
on medical equipment, apparatus and devices. It is particularly difficult for a forensic
expert when the symptoms and signs of the disease bring about several different
diagnoses, at least two of which cannot be completely ruled out.

13. In the monograph, a special attention is paid to the professional secret
of the forensic expert. The issue was addressed in the third chapter, on the topic of
forensic evaluation specific to the medical law. It was emphasized that keeping the
professional secret on a part of a forensic expert and a doctor was for a long time
considered a moral obligation. Today, this is a legal obligation. In this chapter, it was
pointed out that the adoption of the 1950 European Convention on Human Rights
and Biomedicine triggered an important source of this change in the mindset. That
convention entered into force in the international community in September 1953,
and was ratified by Serbia as well. The Convention stipulated that everyone had the
right to respect of his private life in connection with the data on his health, as well
as the right to know about any data on his own health that have been collected.
Simultaneously, professional secret is deemed to include everything that the forensic
expert found out while performing his professional activity or expertise before the
court of law, not only what was entrusted to him, but also what he may have seen,
heard or understood by chance. Violation of the professional secret by a forensic
expert is illustrated in numerous examples in this chapter.

14. Expertise in the field of drugs comprises the subject-matter of the fourth
chapter. According to the author’s findings, damage to personal property caused
by drugs and other pharmaceutical products is not uncommon, especially if we
consider the foreign case law. An expert pharmacist has knowledge and experience
about the effect of drugs and other agents and on their side effects in the human
body. Many doctors are basically trained to use drugs, but doctors do not possess
specialized knowledge of drugs and their kinetic and adverse reactions as do phar-
macist or of statistical and other data on epidemiological and adverse reactions that
may be included. Only pharmacists possess such specialized knowledge. An expert
pharmacist before the court of law may be asked about the following: are there any
contraindications for the administration of certain pharmacological agents; whether
a warning has been given about the harmful effects of drugs; whether there is an
interaction with other drugs; whether illicit substances, etc. were used. An expert
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pharmacist provides the court with scientific evidence of causality and tries to rule
out alternative explanations for what is happening in practice in the subject-matter
of the expertise. It can be proven, though, that the specialist knowledge of pharma-
cists is crucial for the court, as well as the skills of their professional communication.

15. A special type of expertise is the one in the field of psychiatric damag-
es. This type of expertise is discussed about in the fifth chapter of the fourth part
of the monograph. From this chapter, the reader could conclude that psychiatric
damages are based on post-traumatic stress disorder (PTSD). The author found that
PTSD entered the medical literature in 1959 through the work of Dr. A. Cardiner. By
definition, PTSD is a type of psychiatric disorder that occurs as a result of a strong
and striking stressful event, in such a way that the event or an occurrence left or
leave psychological consequences on the patient. By studying the psychological
consequences of former fighters of the Second World War, the Korean War, etc., the
PTSD has been explained in literature. Judicial practice in Serbia has recognized the
right to compensation for PTSD in a large number of cases. On that occasion, the
author presented the following attitude: according to our current legal theory and
practice, the statute of limitations for claiming compensation for non-pecuniary
damage begins to run from the date when certain types of non-pecuniary damages
took the form of final diagnosis. If such statutes of limitation were to be applied, it
was stated in this chapter, the claims of all persons would fall under the statute of
limitations as regards compensation for non-pecuniary damage following torture
during the NATO aggression, if their doctors diagnosed PTSD. The author suggest-
ed that the beginning of the statute of limitations for claims for compensation for
non-pecuniary damages due to PTSD should not be calculated from the final diagnosis
of the condition of such type for non-pecuniary damage, as it has been so far. The
monograph proposes that the highest court in Serbia change its position for PTSD
patients so that the statute of limitations for claims for compensation for PTSD shall
begin to run from the first symptoms of PTSD.

16. The sixth chapter that deals with the topic of forensic expertise primarily
in the field of medical law considered the evaluation within the activity of medical
chambers. Although the last chapter of this monograph, it is not the least for the
work of the Medical Chamber in Serbia — moreover, it introduces a completely new
topic. Nevertheless, expertise within the work of medical chambers is a well-known
topic in comparative medical law. Namely, in the second half of the 20th century, the
number of lawsuits against doctors and healthcare institutions increased significantly
in developed countries, leading to an increase in premiums under liability insurance
for doctors and health care institutions, according to the author. Medical chambers
are organizations of the medical class, but they at the same time have a public-law
character, so they are invited to deal with the patients dissatisfied with treatment
delivered by doctors and healthcare institutions. In this chapter, the author presented
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only German experience with expertise in the work of medical chambers from the
1970s. In German medical chambers, there were two types of commissions; the first
type consisted of settlement commissions, and the second type was the expert com-
missions. The procedure before the first one included the examination of the basis
of the dispute between the patient and the doctor and/or healthcare institution. It
was considered whether the doctor made a mistake. The notion of error included
not only wrong diagnosis and therapeutic measures, but also shortcomings in the
organization and delimitation of responsibilities among physicians. The procedure
could have ended with a proposal to the insurer to compensate the patient or with
a proposal of settlement between the patient and the Insurer. Before the expert'’s
committee of the medical chamber, as an expert body, the basis of the dispute was
examined, but also the conditions for the attachment of liability of the doctor or
healthcare institution. Before this committee as well, the focus was on the medical
expertise of the medical error that the patient pointed out. This allows the insurer
and the patient to decide for themselves whether the claim for damages has been
reasonable. The end of this procedure could have been achieved by settlement, but
also otherwise. In other words, the dissatisfied party could bring the dispute before
the court of law and resolve the dispute in such a way. In any case, the focus of both
committees at the medical chambers was on the evaluation of the medical error and
the views of those experts were particularly important. This is because the courts
have rarely pronounced verdicts that are contrary to the attitudes of the committees
of medical chambers, the author concluded, emphasizing her research of expertise
within the medical chambers of Germany.

17. After a thorough elaboration of four thematic units through twelve
chapters, the monograph finally comprises a conclusion, extensive literature and
an index of terms. In the conclusion, it was pointed out that there was an increase
in the number of forensic evaluation, but that increase is not accompanied by an
increased quality of the evaluation. The subject of forensic evaluation is to determine
and assess the physical or mental condition of a person in connection with the con-
sequences of incidents in criminal and civil law. In order for the finding and opinion
of a forensic expert to become a real judicial instrument, the court of law needs to
distinguish factual from legal issues when setting a task for the expert, as stressed
in the conclusion. The obligation of the court of law is to check and examine the
forensic evaluation, independently and critically; this, however, practically comes
down to the control of persuasiveness. Furthermore, the conclusion specifies that
the forensic evaluation is a very complex part of the litigation, calling for cooperation
between all participants in that litigation so as to reach a fair verdict. That is why
the forensic expert should be aware of his responsibility, since it was noted in the
case law that courts are less likely to pass judgments contrary to the findings and
opinion of the forensic expert.
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18. This monograph can be useful to both lawyers and doctors. Lawyers and
doctors employed in insurance industry will benefit from it much, because there are
thirty places in the monograph that deal with the individual insurance institutes,
comment on court disputes originating from insurance and/or present the findings
and opinions of forensic experts. Moreover, the monograph will be a useful read for
lawyers, judges, prosecutors, forensic and other experts, as well as employees in
the judiciary and health sectors. For the first time in Serbia, the subject of forensic
expertise is presented from the point of view of the theory of medical law, foreign
and local case law. The presentation relies upon positive regulations and proposals
foramendments to these regulations have been measured and expertly formulated.
The author is one of the pioneers in studying the medical law. After publishing the
textbooks, a series of studies, essays and articles on the subject of medical law, it
was only logical that she set out to produce this successful monograph.

Translated by: Bojana Papovi¢

@) TOKOVI OSIGURANA 1/2022| 187



Prikazi

UDK:35.077.6(4-672EEZ):316.658:35.075.77(4):347.77.04:368.811:651.2:069.2:
328.1(4):341.176(4):65.012.16

Dr Milos M. Petrovic'

PROPISI EU

MISLJENJE EKONOMSKOG | SOCIJALNOG KOMITETA
EVROPSKE UNIJE O IZMENAMA DIREKTIVE
SOLVENTNOST I

U skladu sa ¢lanom 13. Ugovora o Evropskoj uniji, osnovni zadatak Eko-
nomskog i socijalnog komiteta (skra¢eno: EKOSOK) jeste da pruza savetodavnu
pomoc¢ Evropskom parlamentu, Savetu i Komisiji.> Radi se o ustanovi koja predstavlja
interese ekonomskih i socijalnih organizacija iz razli¢itih zemalja Evropske unije,
Cije je konsultovanje od strane gorenavedenih ustanova obavezno u domenima
koji se direktno ticu njenih kompetencija; pored toga, EKOSOK moze i autonomno
da objavljuje svoje stru¢ne stavove prema razli¢itim aspektima, a prose¢no ukupno
izdaje oko 180 misljenja svake godine.® Ekonomski i socijalni komitet sastavljen je
od 329 delegata iz dvadeset sedam drzava ¢lanica Evropske unije, koji su grupisani
u tri celine — radnici, poslodavci i ostali.* U misljenju koje je artikulisano tokom 567.
plenarne sednice 23. i 24. februara 2022. godine, Ekonomski i socijalni komitet
pozdravio je predlog Komisije da se u pravhom smislu unapredi sadrzaj direktive
Solventnost I, pri ¢emu se podvlaci Zelja civilnog drustva da se osigura Sira finan-
sijska stabilnost i podrzavaju zahtevi za osiguranje kapitala i otpornosti na rizike u
osiguravajucoj delatnosti.’ Dalje u tekstu bi¢e predstavljeni osnovni delovi stru¢nog

T Milo$ M. Petrovi¢ je doktor politickih nauka i autor radova u domenu evropskog prava i politickih nauka.
2 European Economic and Social Committee, About, 2022, https.//www.eesc.europa.eu/en/about (acces-
sed: 8.4.2022).

3 Ministarstvo za evropske integracije, Ekonomski i socijalni komitet, 2022, https://www.mei.gov.rs/srl/
srbija-i-eu/ukratko-o-eu/najvazniji-pojmovi-o-eu (pristupljeno: 10. 4. 2022).

4 European Economic and Social Committee, About, 2022, https.//www.eesc.europa.eu/en/about (acces-
sed: 08.04.2022).

> European Economic and Social Committee, A stable and resilient European insurance sector co-
uld contribute much more to the green and digital transition and the COVID-19 recovery, 2022,
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misljenja Ekonomskog i socijalnog komiteta spram predlozenih izmena direktive
Solventnost I1.6

U prvom delu Misljenja (zakljucci i preporuke), istice se da se EKOSOK slaze
da je direktiva Solventnost Il imala dobre rezultate u pogledu kvantitativnih zahteva
za sopstvena sredstva, ustrojstvo poslovanja i izveStavanje, s tim da je, s obzirom na
krize poslednjih godina (koje se odnose na one u domenu povecanja drzavnih dugo-
va, preko kamatnih varijacija, do pandemijskih izazova), neophodno da se navedeni
akt unapredi. Narocito se prepoznaje reSenost Komisije da adekvatno odgovori na
sistemske rizike u domenu osiguravajuce delatnosti, s obzirom na izmene porekla
rizika, koje se kre¢u od klimatskih promena i ekoloskih izazova do sve vece investi-
cione uloge osiguravajucih kuca. Kako se navodi, osiguravaci mogu imati znacajnu
ulogu u stvaranju odrzivijih privrednih uslova i prevazilaZzenju izazova koji proisticu iz
pandemije i klimatskih izazova. S druge strane, isti¢e se neophodnost Sto stabilnijih
kapitalnih zahteva i spremnosti za noSenje s rizicima.

U drugom delu Misljenja (opste napomene) prepoznaje se opredeljenost
Komisije da se unaprede uslovi poslovanja i funkcionisanja direktive Solventnost I,
ukljucujuci i namere da se primena tog akta pojednostavi. Takode se navodi i da taj
domen treba da bude posmatran u kontekstu drugih evropskih propisa i politika. U
tom pogledu, Zelena agenda i prevazilaZzenje pandemijskih izazova nalaze se na vrhu
liste zadataka evropskih institucija, s obzirom na ogromne resurse koji su u tom prav-
cu neophodni. EKOSOK procenjuje da bi evropski osiguravaci, koji su u prethodnim
godinama u okviru svojih portfelja raspolagali sa preko 10 biliona evra, mogli daleko
vise da doprinesu ne samo ciljevima klimatske neutralnosti, ve¢ i infrastrukturnih
projekata. S druge strane, kako se navodi u misljenju, ta veca uloga osiguravaca ne
sme i¢i na Stetu kvaliteta pruzanja osiguravajucih usluga niti stabilnosti tog, kao
ni Sireg finansijskog okvira. U tom pogledu mora se i dalje strogo voditi racuna o
proceni rizika investiranja, bez obzira na to da li se radi o zelenoj ili nekoj drugoj
investiciji — rizici moraju biti podvrgnuti istovetnim analitickim alatima. U pogledu
kapitalnih zahteva, EKOSOK se slaze s predlogom Komisije da se unaprede norme u
situacijama koje su ishodovale neadekvatnim zahtevima kako bi se ocuvala stabilnost.

EKOSOK smatra pozitivnim namere Komisije da se podrZi realizacija unije
trzista kapitala, ocenjujudi da bi se stvaranjem unutrasnjeg trziSta pruzio doprinos
pandemijskim izazovima, kao i Zelenoj agendi. Kako se dalje navodi, ne samo da bi
osiguravajuca delatnost trebalo da bude zastupljenija u pogledu realizacije klimatskih

https.//www.eesc.europa.eu/en/news-media/news/stable-and-resilient-european-insurance-sector-co-
uld-contribute-much-more-green-and-digital-transition-and-covid-19#downloads (accessed: 08.04.2022).
5 Pun tekst Misljenja Ekonomskog i socijalnog komiteta (COM(2021) 581 final 2021/0295 COD), usvojenog
tokom 567. plenarne sednice 23-24. 2. 2022, a koji je predmet analize u ovom ¢lanku, dostupan je u okviru
zasebnog fajla na linku: https://www.eesc.europa.eu/en/news-media/news/stable-and-resilient-europe-
an-insurance-sector-could-contribute-much-more-green-and-digital-transition-and-covid- 19#downloads.
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ciljeva Evropske unije, ve¢ bi trebalo i da se povede racuna o ekoloskim i drustvenim
posledicama investicija, pogotovo onih u domenima ljudskih prava i prava radnika.
Generalno govoredi, imajuci u vidu Sirinu i znacajnu ekonomsku relevantnost evropskih
propisa, Ekonomski i socijalni komitet isti¢e da bi bilo pozeljno da se u vaznim domenima
u $to vecoj meri odlucuje po principu redovnog zakonodavnog postupka (uz ucesée
Evropskog parlamenta i savetovanje s drugim grupama), pre negoli u obliku delegira-
nih propisa. Takode, EKOSOK se zalaZe za ponovnu evaluaciju okvira Solventnosti Il za
nekoliko godina usled promena koje se ocekuju u meduvremenu, pogotovo imajuciu
vidu posledice na aspekt globalne konkurentnosti evropske osiguravajuce delatnosti.

U tre¢em delu (posebne stavke) najpre se istice kao dobra intencija da se
vise primenjuje princip proporcionalnosti, s tim da se podvlaci da treba voditi racuna
da su, pored veli¢ine osiguravajucih kuca, takode vazni i aspekti poput adekvatnosti
bonitetnih zahteva spram realnih osiguravajudih rizika, $to bi doprinelo odrzava-
nju pluralizma trzista, gde posluju kako veca tako i manja drustva. Treba nastojati,
kako se navodi u Misljenju, da se taj diverzitet ne poremeti pojacanim birokratskim
zahtevima. U pogledu dugorocnih garancija, EKOSOK smatra da osiguravaci mogu
vidljivije u¢estvovati u ostvarenju klimatskih ciljeva i onih definisanih Zelenom
agendom, kao i u prevazilazenju posledica pandemije koronavirusa. Smatra se da
norme koje se ticu kapitalnih zahteva moraju da budu prilagodene kako bi prestale
da ohrabruju industrije koje zagaduju okolinu. Nuzno je raditi na balansu izmedu
podrske osiguravacima da doprinesu ciljevima koji se ti¢u drustva i okoline, s jedne
strane, i adekvatnosti bonitetnih zahteva, s druge strane. Dalje se u okviru ovog dela
razmatra izazov volatilnosti povezane s dugoro¢nim investiranjem (3.2.2), pozdra-
vlja se uskladenost izmedu izmene dodatka na rizik i kamatnog rizika spram ciljeva
Solventnosti Il (3.2.3), kao i revizija uslova prihvatljivosti za imovinu dugoro¢nih
vlasnickih investicija u pogledu finansijske stabilnosti (3.2.4), dok se skrece paznja
da treba biti obazriv u pogledu usvajanja novog instrumenta ekstrapolacije (3.2.5).
Dalje, u odeljku 3.3. se najpre istice neophodnost da osiguravaci ukljuée u svoje
strategije klimatske rizike na srednjerocnom i dugoro¢nom nivou, preporucujudi
da bi te scenarije trebalo napraviti i za druge ekoloske rizike, dok bi takode trebalo
da iz svog poslovanja 3to vise izbace Stetne ekoloske prakse. EKOSOK se slaze da bi
EIOPA trebalo da predlozi visinu kapitala u skladu s odrZivim rizicima, isti¢u¢i da bi
to trebalo da ucini u 3to kra¢em roku (3.3.2). Sto se ti¢e nadzornih mehanizama, po-
zdravlja se ideja da se holdinzi podvrgnu bonitetnim zahtevima Evropske unije (3.4).

U Misljenju se dalje navodi da je pandemija ishodovala zahtevima za preciznije
informacije u pogledu pokri¢a. To se narocito tice domena poput putnog osiguranja
i paketa kojima se Stiti poslovanje, koji moraju pratiti izmenjene zahteve klijenata.
Nadzor nad uslugama u osiguravajucoj delatnosti trebalo bi da bude efikasniji, i u
tom smislu se ocekuje i stru¢no misljenje EIOPE (3.5.1). Imajudi u vidu nove rizike, kao i
ucestalije prisustvo starih (kao posledica klimatskih promena i pandemije koronavirusa),
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nuzno je razvijati dugoro¢ne modele osiguravajuceg pokrica za te situacije, pri ¢emu
Ekonomski i socijalni komitet smatra da bi trebalo $to pre pokrenuti dijalog razlicitih
aktera, uklju¢ujuci i osiguravace, radi jacanja otpornosti na klimatske promene.

Najzad, Sto se tice mreZe garancija u osiguranju, EKOSOK kritikuje Komi-
siju Sto nije iznela predloge za njihovo uskladivanje na nivou Evropske unije, uz
napomenu da se to nepovoljno odrazava na osiguranike. Ekonomski i socijalni
komitet misljenja je da bi panevropska mreza osiguravajucih garancija unapredila
i poverenje i bezbednost klijenata, te je urgentna potreba za barem minimalnim
prilagodavanjem razlic¢itih garantnih mreza, pri ¢emu se mora povesti racuna o
prelaznim periodima i ¢injenici da bi previsoki zahtevi za pojedine ¢lanice mogli
da budu kontraproduktivni. Dalje se navodi da je evropskom strategijom oporavka
prosiren nadzorni alat kako bi se omogucila efikasnija intervencija u slucaju krize,
pri ¢emu treba preciznije razdvojiti mere koje spadaju u domen Solventnosti Il od
onih $to su usmerene na oporavak i prevazilazenje kriznih posledica (3.6.2). lako je
Direktiva pokazala svoju efikasnost u toku pandemije, Ekonomski i socijalni komitet
se zalaZe za ranu kriznu intervenciju ¢ak i pre pada kapitala ispod minimalne lestvice
ukoliko postoje negativna razvojna perspektiva.

Na osnovu prethodno re¢enog, moze se zakljuciti da je EKOSOK naklonjen
vecem ucescu osiguravaca u stvaranju klimatski odgovornije, postpandemijske
ekonomije. Podrzava se $to snaznija primena redovnog zakonodavnog postupka
uz konsultaciju s relevantnim drustveno-ekonomskim i politi¢ckim akterima, umesto
usvajanja delegiranih akata. Takode se moze zakljuciti i da e sistemski i drugi izazovi
iziskivati dalje promene Solventnosti Il u godinama koje dolaze.

Izvori

+ COM(2021) 581 final 2021/0295 COD - Opinion of the European Economic
and Social Committee - Solvency Il Review.

« European Economic and Social Committee, About, 2022, https.//www.eesc.
europa.eu/en/about (accessed: 8. 4. 2022).

« European Economic and Social Committee, A stable and resilient European
insurance sector could contribute much more to the green and digital
transition and the COVID-19 recovery, 2022, https://www.eesc.europa.eu/
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uld-contribute-much-more-green-and-digital-transition-and-covid-19#do-
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OPINION OF THE ECONOMIC AND SOCIAL COMMITTEE
OF THE EUROPEAN UNION ON AMENDMENTS
TO THE SOLVENCY Il DIRECTIVE

In accordance with Article 13 of the Treaty on European Union, the main
task of the Economic and Social Committee (EESC) is to act in an advisory capacity to
the European Parliament, the Council and the Commission.? It is an institution that
represents the interests of economic and social organizations from various member
states of the EU, whose assistance by the above stated institutions is mandatory in
areas directly related to its competencies; in addition, the EESC can autonomously
publish its expert opinions on various aspects, and on average can issue a total of
about 180 opinions each year.> The EESC is composed of 329 delegates from twen-
ty-seven member states of the EU, classified into three groups - Workers, Employers
and Diversity.* In the opinion adopted on the 567™ plenary session held on 23 and
24 February 2022, the EESC welcomed the Commission’s proposal to improve the
content of the Solvency Il Directive in legal terms, underlining the considerable
interest of civil society in ensuring the stability of the financial sector and calls for
sound capital requirements and risk preparedness in the insurance sector.” The main

' Milo$ M. Petrovi¢ holds a PhD degree in political science and he is the author of papers regarding
European law and political science.

2 European Economic and Social Committee, About, 2022, https.//www.eesc.europa.eu/en/about (acces-
sed: 8.4.2022).

3 Ministarstvo za evropske integracije, Ekonomski i socijalni komitet, 2022, https.//www.mei.gov.rs/srl/
srbija-i-eu/ukratko-o-eu/najvazniji-pojmovi-o-eu (pristupljeno: 10. 4. 2022).

4 European Economic and Social Committee, About, 2022, https.//www.eesc.europa.eu/en/about (acces-
sed: 08.04.2022).

> European Economic and Social Committee, A stable and resilient European insurance sector co-
uld contribute much more to the green and digital transition and the COVID-19 recovery, 2022,
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parts of the expert opinion of the EESC on proposed amendments to the Solvency
Il Directive will be presented below.®

In the first part of the Opinion (conclusions and recommendations), it
is pointed out that the EESC agrees that the Solvency Il Directive showed good
results in terms of quantitative capital requirements, organizational structure and
reporting, provided that, given the crises of recent years (increase of government
debt, interest rate variations, pandemic challenges), it is necessary to improve this
document. The EESC strongly welcomes the fact that the European Commission is
addressing the issue of systemic risks in the insurance sector, given the changes
in the origin of risks ranging from climate change and environmental challenges
to the growing investment role of insurance companies. The insurers can play a
significant role in creating more sustainable economic conditions and overcoming
the challenges arising from pandemics and climate challenges. On the other hand,
the necessity of more stable capital requirements and readiness to deal with risks
is emphasized.

The second part of the Opinion (general comments) recognizes the Commis-
sion’s commitment to improve business conditions and functioning of the Solvency |l
Directive, including the intention to simplify its implementation. It is also stated that
this area should be viewed in the context of other European regulations and policies.
In this regard, the Green Deal and overcoming the consequences of the COVID-19
pandemic are top-priority policies of the European institutions, given the enormous
resources that are needed. The EESC estimates that European insurers, which have
had over 10 trillion euros in their portfolios in previous years, could contribute far
more to the goals of climate-neutral economy as well as infrastructure projects. On
the other hand, as stated in the opinion, this greater role of insurers must not be to
the detriment of the quality of insurance services provided or the stability of that
or wider financial framework. In this regard, the assessment of investment risk must
continue to be strictly taken into account, regardless of whether it is a green invest-
ment or some other investment - the risks must be subjected to the same analytical
tools. With regard to capital requirements, the EESC agrees with the Commission’s
proposal to improve standards in situations resulting from inadequate requirements
in order to preserve stability.

The EESC considers positive the intentions of the Commission to support
the realization of the Capital Markets Union, assessing that building of the internal

https.//www.eesc.europa.eu/en/news-media/news/stable-and-resilient-european-insurance-sector-co-
uld-contribute-much-more-green-and-digital-transition-and-covid-19#downloads (accessed: 08.04.2022).
¢ Full text of the Opinion of the EESC (COM(2021) 581 final 2021/0295 COD), adopted on the 567" Plenary
Session held on 23-24 February 2022, which is the subject of the analysis in this paper, is available within
a separate file on the link: https:.//www.eesc.europa.eu/en/news-media/news/stable-and-resilient-europe-
an-insurance-sector-could-contribute-much-more-green-and-digital-transition-and-covid- 19#downloads.
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market would contribute to the pandemic challenges as well as the Green Deal.
Itis further stated that not only the insurance sector should be more represented in
terms of realization of the European Union’s climate goals, but also the environmental
and social consequences of investments should be taken into account, especially
those in the areas of workers’ and human rights. Generally speaking, having in
mind the scope and significant economic relevance of European regulations, the
EESC emphasizes that it would be preferable to make decisions in important areas
as much as possible by using the principle of regular legislative procedure (with
the participation of the European Parliament and consultation with other groups),
rather than in the form of delegated acts. In addition, the EESC proposes that a full
evaluation of the Solvency Il framework be carried out in the coming years due to
expected changes, especially given the implications for the global competitiveness
of European insurance sector.

The third part (specific comments) first emphasizes the good intention
to apply the principle of proportionality, stressing that in addition to the size of
insurance companies, aspects such as the adequacy of prudential requirements to
real insurance risks are also important, which would contribute to maintaining the
pluralism of the market, where both larger and smaller companies operate. This
diversity should not be put at risk by overburdening insurers with excessive red
tape. With regard to long-term guarantees, the EESC believes that insurers can be
more involved in achieving climate goals and those defined by the Green Deal, as
well as tackling the consequences of the COVID-19 pandemic. It is considered that
the standards regarding capital requirements must be adjusted in order to stop
encouraging industries that pollute the environment. It is necessary to work on a
balance between supporting insurers to contribute to the goals of society and the
environment, on one hand, and the adequacy of prudential requirements, on the
other. This section further discusses the volatility from long-term investment (3.2.2),
welcomes the correlation between the spread risk and interest rate risk without
jeopardizing Solvency Il objectives (3.2.3), as well as revision of the eligibility criteria
for long-term equity investments while at the same time ensuring financial stability
(3.2.4), while drawing attention to the need to be cautious in adopting a new extrap-
olation method (3.2.5). In section 3.3 the EESC fully supports the need for insurers to
include in their strategies any climate change risks and to assess the medium and
long-term impact on their business. The EESC recommends extending this scenario
analysis to all environmental risks and removing harmful environtmental practice.
The EESC agrees that EIOPA should propose adjustments to the capital requirements
with regard to sustainability risks as soon as possible (3.3.2). The EESC supports the
European Commission’s proposals to bring insurance holding companies into the
scope of the EU prudential framework (3.4). The EESC agrees with the European
Commission’s assessment that the pandemic has highlighted the need for clearer
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and simpler information on the terms of insurance cover and guarantees offered
to consumers, especially as regards business interruption and travel insurance, and
the need to constantly verify that insurance products continue to be in line with
consumer needs. Current product oversight should be more efficient and therefore
EIOPA’s opinion is expected (3.5.1). Having in mind new risks, as well as the increasing
presence of old ones (as a result of climate change and the COVID-19 pandemic), it
is necessary to develop long-term models of insurance cover for these situations.
The EESC stated that a discussion between various parties, including insurers, should
be initiated as soon as possible in order to strengthen resilience to climate change.

Finally, regarding the insurance guarantee schemes (IGSs), the EESC criti-
cizes the Commission for not making proposals for their harmonization at the level
of the European Union, noting that this has an adverse effect on insureds. The EESC
believes that a pan-European IGSs would improve both trust and customer safety,
and that there is an urgent need to at least harmonise a set of minimum principles
for the 1GSs, taking into account transition periods and the fact that excessive
requirements for certain member states could be counterproductive. It is further
stated that the European recovery strategy has expanded the supervisory tools to
enable more efficient intervention in the event of a crisis, separating more precisely
the measures falling within the domain of Solvency Il from those aimed at recovery
and overcoming crisis consequences (3.6.2). Although the Directive has shown its
effectiveness during a pandemic, the EESC advocates early crisis intervention even
before capital falls below the minimum ladder if there is a negative development
perspective.

Based on the above, it can be concluded that the EESC is in favour of
greater participation of insurers in creating a more climate-responsible, post-pan-
demic economy. The strongest possible implementation of regular legislative
procedure is supported in consultation with relevant socio-economic and political
parties, instead of the adoption of delegated acts. It can also be concluded that
systemic and other challenges will require further changes in Solvency Il in the
coming years.
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PRESUDA EVROPSKOG SUDA PRAVDE U PREDMETU
B. G. Z. LEASING SP.Z 0.0. V DYREKTOR IZBY
SKARBOWEJ W WARSZAWIE

1. Uvodne napomene

Pravno pitanje kojim se Evropski sud pravde bavio u predmetu C-224/11B.
G.Z. leasing sp. z 0.0. v Dyrektor Izby Skarbowej w Warszawie (presuda od 17.1.2013.
godine) postavljeno je u kontekstu primene poreskopravnih propisa, odnosno u
pogledu primene Direktive EU o zajedni¢kom sistemu poreza na dodatu vrednost
(PDV) u sporu izmedu poljskih poreskih vlasti i lokalne lizing kompanije.

U konkretnom sporu, postavilo se pitanje pravne prirode povezanih usluga
lizinga i osiguranja, to jest da li se lizing usluga i usluga osiguranja predmeta lizinga
smatraju za jedan kompleksan pravni posao (transakciju) koji potpadaju pod isti
poreskopravni tretman, ili su pak u pitanju dva odvojena pravna posla na koje se
odvojeno primenjuju poreski propisi (stope poreza).

Predmet tog spora nije bio ugovor o osiguranju i ugovor o lizingu zakljucen
izmedu primaoca i davaoca lizinga, pa samim tim ni Sud nije imao uvid u njih, ve¢
iskljucivo poreski tretman vise usluga u okviru jedne kompleksne transakcije.

2. Regulatorni okvir

Relevantan propis za to pravno pitanje jeste Direktiva 2006/112 EC od 28.
novembra 2006. godine o zajednickom sistemu poreza na dodatu vrednost (PDV).

Prema ¢lanu 1 (2) Direktive, pri svakoj transakciji PDV se izra¢unava na bazi
cene robeili usluga po stopi koja se primjenjuje na takvu robuiili usluge, po odbitku
iznosa PDV-a koji otpada direktno na pojedine komponente.

' Advokat u advokatskoj kancelariji,, Zivkovi¢ Samardzi¢“ u Beogradu
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Prema ¢lanu 24 (1) Direktive, isporuka usluga je svaka transakcija koja nije
isporuka robe.

Prema ¢lanu 28 Direktive, kada poreski obveznik koji istupa u svoje ime
ali za ra¢un druge osobe sudeluje u isporuci usluga, smatra se da je sam primio
odnosno isporucio usluge.

Prema ¢lanu 73 Direktive, u pogledu isporuke robe ili usluga, osim onih
posebno regulisanih ¢lanovima 74-77, oporezivi iznos ukljucuje sve $to ¢ini nak-
nadu koju je dobio ili ¢e dobiti dobavlja¢ u zamenu za isporuku od kupca ili neke
trece strane, ukljucujuci doprinose odnosno dodatna placanja direktno povezana
s cenom isporuke.

Prema ¢lanu 78 Direktive, oporezivi iznos ukljucuje (inter alia) ,pratece ras-
hode poput provizije, troskova parkiranja, prevoza i osiguranja (podvukao autor),
za koje dobavljac tereti kupca.”

Ono $to je stvar ucinilo spornom jesu odredeni izuzeci od primene pravila
Direktive, sadrzani u ¢lanu 135 (1) (a), to jest izuzece izdomasaja primene Direktive
transakcija u oblasti osiguranja i reosiguranja, uklju¢ujuci povezane usluge koje
provode posrednici i zastupnici u osiguranju.

3. Predmet spora i pravna pitanja

B. G. Z Leasing sp. z 0.0. je privredno drustvo koje se bavi pruzanjem lizing
usluga u skladu s nacionalnim zakonima.

Prema opstim pravilima (nacionalnog tj. poljskog) ugovornog prava, predmet
lizinga ostaje u svojini davaoca lizinga tokom trajanja ugovora o lizingu. Primalac
plac¢a naknadu davaocu lizinga, kao i druge troskove u vezi s predmetom lizinga.

U skladu sa svojim opstim uslovima i ugovornim odredbama B. G. Z. Leasing
zahteva da predmet lizinga bude osiguran. B. G. Z. Leasing nudi klijentima mogu¢nost
da obezbedi osiguravajuce pokrice predmeta lizinga. Ukoliko klijent prihvati ponudu
B. G. Z. Leasing-a, kontaktira osiguravajuce drustvo, zakljuc¢uje ugovor o osiguranju
i (pre)fakturise cenu osiguranja primaocu lizinga.

U prijavi za povracaj PDV-a od februara 2008. godine B. G. Z. Leasing je
naveo da je deo usluga koji se odnosi na osiguranje u sklopu lizing naknade izuzet
od obaveze pla¢anja PDV-a. S druge strane, Poreska uprava Poljske smatrala je da
je u sklopu ugovora o lizingu osiguranje samo sporedni (prateci) element ugovora,
te da ceo pravni posao po svojoj pravnoj prirodi predstavlja ugovor o lizingu, i da
kao takav kompletno treba da bude oporezovan po poreskoj stopi predvidenoj za
glavnu uslugu - lizing.

Drugostepeni upravni organ potvrdio je stav Poreske uprave, pa je B. G. Z.
Leasing pokrenuo sudski spor pred Upravnim sudom u Varsavi.
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Upravni sud u Varsavi potvrdio je stav Poreske uprave — da se na celokupan
iznos naknade primenjuje jedinstvena poreska stopa predvidena za uslugu lizinga od
22%, a ovo svoje shvatanje utemeljio je na ¢lanu 78 Direktive 2006/112 EC o zajednic-
kom sistemu poreza na dodatu vrednost, prema kojem poresku osnovicu za obracun
PDV-a ¢ine, izmedu ostalog (vidi paragraf ai b stav 1 ¢lana 78),,prateci rashodi poput
provizije, troskova parkiranja, prevoza i osiguranja, za koje dobavljac tereti kupca”.

Prema stavu poljskog suda, usluga koju pruza B. G. Z. Leasing iz ekonomskog
aspekta cini jedinstvenu uslugu koju ne treba ,vestacki deliti, posto bi u suprotnom
doslo do podrivanja pravilnog funkcionisanja poreskog sistema. Poljski sud smatrao
je da je u pitanju naknada za jednu jedinstvenu uslugu (koja se sastoji od lizinga
i osiguranja), ali da je glavna usluga lizing, pa se stoga na ovu uslugu primenjuje
jedinstvena stopa poreza na dodatu vrednost koja se odnosi na glavnu uslugu.

B.G. Z. Leasing je inicirao zalbeni postupak protiv te presude pred Vrhovnim
upravnim sudom, tvrdeci da je sud pogresno primenio odredbe ¢lanova 2 (1)c, 24 (1),
28,7378 (b) Direktive o zajedni¢kom sistemu poreza na dodatu vrednost, a Vrhovni
upravni sud se obratio Evropskom sudu za tumacenje navedenih ¢lanova Direktive.

3.1. Stav Evropskog suda pravde

Evropski sud pravde je u svom razmatranju bio fokusiran na dva klju¢na pitanja:

1.Da li cena za kombinovanu uslugu koja se sastoji od lizing naknade i
naknade (premije) za osiguranje Cini iz aspekta PDV-a jedinstvenu uslugu
(na koje se primenjuje jedna stopa PDV-a), ili dve odvojene usluge (na
koje se primenjuju razliite poreske stope)?

2. Ukoliko su u pitanju dve odvojene usluge, da li se druga usluga moze

izuzeti iz obaveze pla¢anja PDV-a po osnovu ¢lana 135 (1)(a) Direktive
2006/112 EC o zajednickom sistemu poreza na dodatu vrednost?

Sud je posao od opsteg pravila (sadrzanog u ¢lanu 1 (2) Direktive) da
usluge nacelno treba posmatrati odvojeno, ali da postoje slucajevi kada nekoliko
formalno razlic¢itih usluga koje bi se mogle pruzati odvojeno i razli¢ito oporezivati
ipak smatraju jedinstvenom uslugom - kada su usluge tako tesno povezane da
objektivno ¢ine jednu nedeljivu ekonomsku celinu koju bi bilo neprikladno deliti.
U takvim slu¢ajevima pratece (pomocne) usluge potpadaju pod poreski tretman
glavne usluge.

Stoga je za Sud klju¢no pitanje bilo stepen medusobne povezanostiizmedu
dve usluge koje su predmet spora - lizinga i osiguranja.

Kao prvi korak u utvrdivanju stepena povezanosti usluga, Sud je razmatrao
pitanje da li se usluge isporucuju zajedno, to jest pokusao je da primeni pravni
standard upotrebljen ranije u sudskoj praksi u slicnim situacijama, koji se bazirao na
pitanju da li je prateca usluga jedino relevantna u odnosu na glavnu uslugu.
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Medutim, sud je pravilno utvrdio da bi primenom tog standarda do3ao u
logicki ¢orsokak, buduci da je usluga osiguranje uvek u vezi sa nekim drugim pred-
metom i jedino relevantna u odnosu na predmet osiguranja, pa bi primenom tog
standarda na osiguranje dosao u pitanje domasaj odredbe ¢lana 135 (1) Direktive,
kojim se transakcije u oblasti osiguranja i reosiguranja isklju¢uju iz domasaja prime-
ne Direktive. Drugim re¢ima, kako je osiguranje sustinski uvek relevantno samo u
odnosu na predmet koji se osigurava, onda bi svaka usluga osiguranja bila smatrana
prate¢om u odnosu na predmet osiguranja i nijedna transakcija osiguranja se ne bi
mogla izuzeti izdomasaja pravila o PDV-u, $to je posve suprotno nameri zakonodavca.

Umesto toga, Sud je postavio sledece pitanje: Da li je usluga osiguranja cilj
sama po sebi, ili je to samo nacin da se bolje i lakSe pruzi glavna usluga?

U tom smislu Sud je zakljucio da bez obzira na to $to osiguranje smanjuje
rizike koji opterecuju predmet lizinga (koji je u svojini davaoca lizinga), i $to na taj
nacin sustinski doprinose polozZaju i sigurnosti davaoca lizinga, pa ¢ak i uprkos ci-
njenici da je osiguranje predmeta lizinga jedan od uslova njegovog dobijanja, ova
dva ugovora nisu dovoljno povezana da bi se iz aspekta poreskih propisa smatrali
jednom uslugom. Cinjenica da davalac lizinga ima pravo da raskine ugovor usled
neizvrsenja ugovorne obaveze u slucaju da primalac ne placa premiju osiguranja
(kao jednu od obaveza po osnovu ugovora o lizingu), isto tako, po misljenju Suda,
nije dovoljna da se lizing i osiguranje smatraju jedinstvenom uslugom.

Sud je smatrao da usluga osiguranja u konkretnom slu¢aju ne ¢ini jedinstvenu
uslugu sa lizingom zato $to su odluke o lizingu i odluka o osiguranja predmeta lizinga
dve odvojene odluke primaoca lizinga. Primalac lizinga se moze odluciti da pribavi
osiguranje preko davaoca lizinga (a ¢ak i tada ova ekonomska odluka je odvojena
od odluke o samom lizingu), od nekog drugog ucesnika na trziStu osiguranja — npr.
liénog brokera, a isto tako moze i samostalno odabrati osiguravajuce drustvo kod
kojeg Zeli da predmet lizinga bude osiguran, pa je za primaoca lizinga odluka o osi-
guranju,cilj sama po sebi”, a ne samo prateca usluga koja mu omogucava koris¢enje
usluge lizinga pod najpovoljnijim uslovima.

Iz navedenog, Sud je zakljucio da se lizing i osiguranje moraju posmatrati
odvojeno u smislu ¢lana 78 Direktive.

Sledece pitanje koje je Sud razmatrao bilo je da li konkretna situacija u kojoj
lizing kuca (pre)fakturise troskove premije osiguranja korisniku lizinga potpada pod
izuzece iz ¢lana 135 (1) (a) Direktive, odnosno da li je u pitanju transakcija osiguranja.
Premda u predmetu nije bilo sporno da je usluga koju je lizing kompanija izvrsila
usluga osiguranja, ono sto je bilo donekle sporno jeste to da li usluga osiguranja koja
je u,paketu” ponudena sa jos jednom uslugom (konkretno lizing) potpada pod do-
masaj ovog izuzeca. Problem je donekle bio u tome $to sama Direktiva o zajedni¢kom
sistemu PDV-a nije sadrzala definiciju ,transakcije osiguranja“, pa je Sud na osnovu
prethodno ustanovljene sudske prakse zakljucio da je pojam ,transakcija osiguranja”
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dovoljno Sirok da obuhvati i situacije u kojima ,osiguravajuce pokric¢e obezbeduje
poreski obveznik koji sam nije osiguravajuce drustvo niti ucesnik na trzistu”. Dalje,
primenjujuci nacelo fiskalne neutralnosti, Sud zakljucuje da je suprotno propisima
razli¢ito poresko tretiranje sli¢nih dobara i usluga koji su u medusobnoj konkurenciji,
pa usluga osiguranja koja je za predmet lizinga obezbedena preko lizing kompanije
ne moze biti drugacije tretirana kao usluga osiguranja koja bi se nezavisno pribavila
za predmet lizinga od strane korisnika lizinga.

Prema stavu Suda, u okviru ukupne naknade koju plac¢a lizing kompaniji,
korisnik lizinga deo koji se odnosi na osiguranje pla¢a kao protiv¢inidbu za osigura-
nje, a ne za lizing, pa stoga ovaj iznos mora biti oporezovan kao premija osiguranje,
odnosno bez tereta PDV-a.

4, Kratak osvrt na presudu

Sustinski dilema koju je sud razresio odnosila se na dva kontradiktorna
¢lana Direktive o zajedni¢kom sistemu PDV-a. S jedne strane, ¢lan 78 predvidao je
da oporezivi iznos (poresku osnovicu) ¢ine,prateci rashodi poput provizije, troskova
parkiranja, prevoza i osiguranja, za koje dobavljac tereti kupca”’, dok je, s druge strane,
¢lan 135 predvidao da su ,transakcije u oblasti osiguranja i reosiguranja, ukljucujudi
povezane usluge koje sprovode posrednici i zastupnici u osiguranju’, izuzete iz
domasaja Direktive, dakle da se na njih ne obracunava PDV.

Stav Suda u pogledu spornih pitanja jeste da uslugu osiguranja kojom se osi-
gurava predmet lizinga u smislu propisa o PDV-u treba tretirati kao odvojenu usluga od
usluge lizinga, kao i da se na iznos premije osiguranja, bez obzira na to $to je naplacena
u okviru kompleksnog pravnog posla (obuhvacena lizing naknadom), ne plac¢a PDV.

Medutim vazno je napomenuti da je Sud taj stav zauzeo uz dve vazne ograde.

Prvo, stav Suda temelji se na pretpostavci da davalac lizinga fakturise
primaocu lizinga isti iznos koji je ugovoren sa osiguravajuc¢im drustvom za pokri¢e
rizika, odnosno da dolazi do prefakturisanja istog (tacnog) iznosa premije, bez bilo
kakvih uvecanja. Ako kojim slu¢ajem davalac lizinga fakturise vedi iznos od onoga
koji je ugovoren s osiguravajuc¢im drustvom, onda se na takve situacije ne moze
primeniti ova presuda.

Drugo, Sud je na stanovistu da ne postoji apsolutno jasno definisano pravilo
u Direktivi $ta obuhvata pojam usluge (a pogotovo kada su u pitanju kompleksne
transakcije koje se sastoje od vise pravnih poslova/naknada za razli¢ite protiv¢inid-
be), pa je na Sudu da, uzimajudi u obzir sve okolnosti pojedina¢nog slucaja, proceni
stepen povezanosti usluge, odnosno to da li se usluge smatraju jedinstvenim” ili
odvojenim iz aspekta poreskih propisa, uvazavajudi pri tome pravne standarde koji su
uspostavljeni u prethodnoj sudskoj praksi, a koji se odnose na pitanje da i je pravni
posao,cilj sam po sebi” ili samo olaksava koris¢enje glavne usluge.
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1. Introductory Notes

The legal issue dealt with by the European Court of Justice in the case
C-224/11 B.G.Z. Leasing sp. z 0.0. v Dyrektor Izby Skarbowej w Warszawie (the Judg-
ment of 17 January 2013) is set in the context of implementation of tax legislation,
i.e. regarding implementation of the Council Directive on the common system of
value added tax (VAT) in the proceedings between the Polish tax authorities and a
local leasing company.

In the proceedings, the issue of the legal nature of related leasing and insu-
rance services was posed, i.e. whether leasing services and insurance of leased item are
considered as one complex legal transaction that fall under the same tax treatment or
two separate legal transactions to which tax regulations (tax rates) apply separately.

The subject of the proceedings was not the insurance contract and the
leasing agreement concluded between the lessee and the lessor, and therefore the
Court did not have access to them, but only the tax treatment of several services
within one complex transaction.

2. Regulatory Framework

Applicable regulation for such legal issue is the Council Directive 2006/112
EC of 28 November 2006 on the common system of value added tax (VAT).

Pursuant to Article 1 (2) of the Directive, on each transaction, VAT, calcu-
lated on the price of the goods or services at the rate applicable to such goods or

! Lawyer at the “Zivkovi¢ Samardzi¢” Law Office in Belgrade
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services, shall be chargeable after deduction of the amount of VAT borne directly
by the various cost components.

Pursuant to Article 24 (1) of the Directive, supply of services’shall mean any
transaction that does not constitute a supply of goods.

Pursuant to Article 28 of the Directive, where a taxable person acting in his
own name but on behalf of another person takes part in a supply of services, he shall
be deemed to have received and supplied those services himself.

Pursuant to Article 73 of the Directive, in respect of the supply of goods
or services, other than as referred to in Articles 74 to 77, the taxable amount shall
include everything which constitutes consideration obtained or to be obtained by
the supplier, in return for the supply, including subsidies directly linked to the price
of the supply.

Pursuant to Article 78 of the Directive, the taxable amount shall include,
inter alia, “incidental expenses, such as commission, packing, transport and insurance
costs (underlined by the author), charged by the supplier to the customer.”

Exemptions contained in Article 135 (1) (a) of the Directive - insurance and
reinsurance transactions, including related services performed by insurance brokers
and insurance agents make the case disputable.

3. Subject Matter of the Proceedings and Legal Issues

B.G.Z.Leasing sp.z 0.0. is a company providing leasing services in accordance
with national legislation.

According to the general conditions of the national, i.e. Polish law appli-
cable to contracts, the items leased by the lessor remain its property throughout
the duration of the lease. The lessee pays a rent to the lessor and also pays others
expenses related to the item leased.

According to the general conditions and contractual provisions, B.G.Z. Leasing
requires that leased item is insured. B.G.Z. Leasing offers to provide its clients with
insurance. If they wish to take up that offer, B.G.Z. Leasing subscribes to the correspon-
ding insurance with an insurer and re-invoices the cost of that insurance to the lessee.

In its VAT return for February 2008, B.G.Z. Leasing took the view that such
re-invoicing of the cost of the insurance for the leased item was exempt from VAT.
The National Revenue Administration of Poland took the view however that the
transaction consisting in the supply of insurance cover was a supply of services
ancillary to the leasing service, and as such should be subject to VAT in the same
way as the principal service, namely the leasing transaction.

The Second Instance Administrative Court agreed with the opinion of the
National Revenue Administration of Poland and therefore B.G.Z. Leasing brought an
appeal against that judgment before the Regional Administrative Court in Warsaw.
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The Regional Administrative Court in Warsaw agreed with the opinion of
the National Revenue Administration of Poland - that transaction was subject to VAT
at a rate of 22% in the same way as the principal service, and supported its opinion
by Article 78 of the Council Directive of 2006/112 EC on the common system of
value added tax (VAT) which read that taxable amount shall include, among other,
(see Paragraph a and b Item 1 Article 78), “incidental expenses, such as commission,
packing, transport and insurance costs, charged by the supplier to the customer.”

The Court stated that a service provided by B.G.Z. Leasing, which comprises
a single service from an economic point of view should not be artificially split, so
as not to distort the functioning of the tax system. The Court held that it is a single
supply of services constituted by the leasing and insurance services. According to
the Court, a single rate of VAT must be applied to all the elements comprising such
a service, which is the rate applicable to the supply of the principal service which
is the leasing.

B.G.Z. Leasing brought an appeal against that judgment before the Supreme
Administrative Court claiming that the Regional Administrative Court had incorrectly
interpreted, in particular, Articles 2(1)(c), 24(1), 28, 73 and 78(b) of the Directive on
the common system of value added tax (VAT). The Supreme Administrative Court
addressed the European Court regarding interpretation of the said Articles from
the Directive.

3.1. Opinion of the European Court of Justice

The European Court of Justice focused on two key issues:

1.1s the price for combined services, consisting of leasing services and
insurance services for the leased item, for VAT purposes, a single service,
to which a single rate of VAT must be applied, or two distinct services (to
which different tax rates apply)?

2. If those are two distinct services, may the second service be exempt from

VAT under Article 135(1)(a) of the Directive 2006/112 EC on the common
system of value added tax?

The Court started with the general condition (contained in Article 1 (2) of
the Directive) that services should in principle be considered separately, but that
there are cases where several formally different services that could be provided
separately and taxed differently are still considered a single service — when such
services are closely linked that they form, objectively, a single, indivisible economic
supply, which it would be artificial to split. In such cases, ancillary services share the
tax treatment of the principal service.

Therefore, the key issue for the Court was the degree of interconnectedness
between the two services — leasing and insurance.
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As the first step in determining the degree of interconnectedness of services,
the Court considered whether services are supplied together, i.e. it sought to apply
alegal standard previously used in case law in similar situations, based on whether
ancillary services were only relevant in relation to the principal service.

However, the Court has held that the application of that standard would
lead to a logical impasse, since insurance service is always related to another subject
and only relevant in relation to the subject matter of insurance, so applying that
standard to insurance would call into question the scope of Article 135 (1) of the
Directive, which excludes insurance and reinsurance transactions from the scope of
the Directive. In other words, as insurance is essentially always relevant only in relation
to the item to be insured, then any insurance service would be considered ancillary
to the subject matter of insurance and no insurance transaction could be excluded
from the scope of VAT rules, which is quite contrary to the intention of the legislator.

Instead, the Court asked the following question: Is the insurance service
an end in itself or is it just a way to provide the principal service better and easier?

In this regard, the Court concluded that despite the fact that insurance re-
duces the risks burdening the subject of leasing (which is owned by the lessor), and
that thus significantly contribute to the position and security of the lessor, and even
despite the fact that insurance of leased item is one of the conditions for obtaining
it, these two contracts are not sufficiently connected to be considered as one service
from the aspect of tax regulations. The fact that the lessor has the right to terminate
the leasing agreement if the lessee does not pay the insurance premium (as one of
the leasing agreement’s obligations), according to the Court, is not substantial to
consider both leasing and insurance as one service.

The Court held that the insurance service in the specific case does not
constitute a single service together with leasing service, because decisions on
leasing and the decision on insurance of leased item are two separate decisions of
the lessee. The lessee may decide to obtain insurance through the lessor (and even
then this economic decision is separate from the decision on the lease itself), from
another participant in the insurance market - e.g. personal broker, and can also
independently choose an insurance company with which he wants the subject of
leasing to be insured, so for the lessee a decision on insurance is "an end in itself”
and not just an ancillary service that allows him to use leasing services under the
most favourable conditions .

Therefore, the Court concluded that leasing and insurance must be regarded
separately in terms of Article 78 of the Directive.

The next question considered by the Court was whether the specific situation
where the leasing company re-invoiced the insurance premium costs to the lessee
fell under the exemption under Article 135 (1) (a) of the Directive, i.e. whether it is
an insurance transaction. Although it was not disputed that the service provided
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by the leasing company was an insurance service, what was somewhat disputable
was whether the insurance service offered in the "package” with another service
(specifically leasing) fell within the scope of this exemption. The problem was to
some extent that the Directive on the common system of value added tax itself did
not contain a definition of “insurance transaction’, so the Court concluded on the
basis of previously established case law that the expression “insurance transaction”
is broad enough in principle to include the “provision of insurance cover by a taxable
person who is not himself an insurer or a market participant.” Furthermore, applying
the principle of fiscal neutrality, the Court concludes that contrary to the regulations,
treating similar goods and services, which are thus in competition with each other,
differently for VAT purposes, so insurance service provided for the leased item through
a leasing company cannot be treated differently as an insurance service acquired
for the subject of leasing by the lessee.

According to the Court, within the total consideration paid to the leasing
company, the lessee pays the part related to insurance as a consideration for insurance
and not to leasing, so this amount must be taxed as insurance premium, i.e. without VAT.

4, Brief Overview of the Judgment

Essentially, the court resolved a dilemma referring to two contradictory
Articles of the Directive on the common system of value added tax. On one hand,
Article 78 stipulated that the taxable amount (tax base) consisted of “incidental
expenses, such as commission, packing, transport and insurance costs charged by
the supplier to the customer’, while on the other hand, Article 135 stipulated that
"insurance and reinsurance transactions, including related services performed by
insurance brokers and insurance agents are excluded from the scope of the Directive’,
so that they are not subject to VAT.

The Court has held that the insurance of the subject of leasing, in terms of
VAT regulations, should be treated as a separate service from the leasing service, and
that VAT is not charged to insurance premium, even though it was charged under
complex legal transaction (included in the leasing consideration).

However, it is important to note that the Court took this position having in
mind two important things.

First, the Court’s position is based on the assumption that the lessor invoices
the lessee the same amount agreed with an insurance company to cover the risk,
i.e. that the same (correct) amount of premium is re-invoiced without any increases.
If, by any chance, the lessor invoices a larger amount than the one contracted with
an insurance company, then this judgment cannot be applied to such situations.

Secondly, the Court believes that the rule in the Directive covering the no-
tion of service is not absolutely and clearly defined (especially regarding complex
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transactions consisting of several legal transactions/various considerations), so it
is up to the Court to take into account all the circumstances of the particular case,
assess the degree of connection of the service, i.e. whether services are considered
"single” or separate from the aspect of tax regulations, taking into account legal
standards established in previous case law referring to the question whether a legal
transaction is an "end in itself” or only facilitates use of the principal service.

Translated by: Jelena Rajkovié
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UGROZAVANJE JAVNOG SAOBRACAJA
| PRESUPENA STVAR

Kada je okrivljeni pred prekrsajnim sudom proglasen odgovornim za
ucinjeni prekrsaj povodom nastale saobrac¢ajne nezgode zato $to je upravljao
vozilom koje je registrovano u inostranstvu i koje nije osigurano u skladu s pro-
pisima Republike Srbije o obaveznom osiguranju, ne radi se o istom cinjenicnom
osnhovu i presudenoj stvari, bez obzira na to Sto je u pitanju isti okrivljeni i isti
kriviécnopravni dogadaj, pa je pravilno prvostepeni sud okrivljenog oglasio
krivim zbog kriviénog dela ugrozavanja javnog saobracaja.

Iz obrazloZenja:

Iz pravosnazne presude prekr3ajnog suda proizlazi da je okrivljeni kriticnog
dana upravljao vozilom koje je registrovano u inostranstvu i koje nije osigurano u
skladu s propisima Republike Srbije o obaveznom osiguranju, ¢ime je ucinio prekr-
$aj iz ¢lana 331 stav 1 tacka 76 i 82 Zakona o bezbednosti saobracaja na putevima.
Potpuno je jasno da se u konkretnom slu¢aju ne radi o presudenoj stvari s obzirom
na to da citirani prekrsaji za koje je okrivljeni oglasen odgovornim pred prekrsajnim
sudom nemaju nikakve veze s bitnim elementima krivicnog dela ugrozavanje javnog
saobracaja iz ¢lana 289 stav 1 KZ, pri Cemu se opisani prekr3aji ne pominju u izreci
ozalbene presude, sto je i logi¢no, jer okolnost da je okrivljeni upravljao vozilom
koje je registrovano u inostranstvu i koje nije osigurano u skladu s propisima Re-
publike Srbije o obaveznom osiguranju vozila jeste bez znacaja u odnosu na bitne
elemente krivi¢nog dela iz ¢lana 289 stav 1 KZ, zbog ¢ega su Zalbeni navodi branioca
okrivljenog neosnovani.

(Presuda Viseg suda u Cacku, Kz 198/21 od 28. oktobra 2021)
Izvor: Izbor sudske prakse br. 2/2022, str. 38.
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NAKNADA MATERIJALNE STETE

Imalac opasne stvari odgovara za Stetu nastalu u vezi sa opasnom stvari
odnosno opasnom delatnoscu.

Iz obrazloZenja:

Iz spisa proizlazi da je kriti¢nog dana tuzilac upravljao svojim putni¢kim
vozilom i da je to¢kovima presao preko Sahta za kisnu kanalizaciju koji se tom pri-
likom otvorio, na vozilu je nastala Steta, $to je konstatovano sluzbenom beleskom
Policijske uprave, a visina Stete utvrdena je nalazom i misljenjem vestaka.

Pravilno je prvostepeni sud primenio odredbu ¢lana 154 stav 1 ZOO, kojom
je predvideno da ko drugom prouzrokuje stetu duzan je da je nadoknadi, a ¢l. 173-
174 predvideno je da za Stetu nastalu u vezi sa opasnom stvari odnosno opasnom
delatnos¢u odgovara njen imalac. TuZenik je odgovoran za naknadu $tete, kao $to
je i odgovoran za postavljanje takvih Sahtova, koje je duzan i da u odgovaraju¢em
postupku nadgleda.

(Presuda Viseg suda u UZicu, GZ 560/20 od 24. februar 2021)
Izvor: Izbor sudske prakse br. 2/2022, str. 56.

NOVCANA NAKNADA NEMATERIJALNE STETE

Tuzilja nema pravo na naknadu nematerijalne stete od tuzene opstine
zbog povrede uzrokovane padom ispred advokatske kancelarije jer je advokat
bio duzan da ocisti sneg i led ispred svog lokala.

Iz obrazloZenja:

Iz spisa proizlazi da je tuzilja dana 17. marta 2011. pala na ulici jer je prostor
ispred advokatske kancelarije bio pokriven snegom i ledom, a usled pada pretrpela
je telesne povrede.

Polazedi od utvrdenog ¢injeni¢nog stanja, prvostepeni sud je na osnovu
odredbe ¢l. 155, 188 i 200 ZOO obavezao tuzenu opstinu da tuzilji naknadi nema-
terijalnu Stetu sa pripadaju¢om kamatom.

Kod nesporno utvrdene Cinjenice koja se odnosi na tuziljin pad ispred
kancelarije advokata, da je tuzenik osporio pasivnu legitimaciju zato $to nije bio
duZan da ¢isti sneg i led ispred kancelarije advokata, vec je to bio duzan da u smislu
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¢lana 15 Odluke o komunalnom uredenju Grada Uzice ucini vlasnik objekta, jasno
proizlazi da je u ovom slucaju tuzilja bila duzna da dokaze odgovornost tuzenog,
$to u toku postupka nije ucinila. U konkretnom slucaju, shodno odredbama ¢l. 4 i
32 Zakona o komunalnim delatnostima (,SI. glasnik RS* br. 88/11) tuzenik nije imao
obavezu da sprovodi nadzor nad vrsenjem radova od strane advokata koji je bio
duzan da ispred svoje kancelarije ocisti sneg i led u smislu vazece odluke tuzenog
o komunalnom redu, a odredbom ¢l. 4 stav 3 i 32 navedenog zakona predvideno
je da Grad ima obavezu da sprovodi nadzor nad vréenjem radova od strane organa
Ciji je on osnivag, a nei ostalih lica koja su duzna da odrzavaju prostor ispred svojih
kuca, lokala, stanova.

Pored toga $to je prethodno pomenutom odredbom Grad imao obavezu da
sprovodi nadzor nad vrienjem radova od strane organa ¢iji je on osniva¢, i odredbom
¢lana 184 ZOO predvidena je odgovornost Grada za Stetu koju pri¢ini preduzede i
drugo pravno lice koje vrdi komunalnu ili drugu sli¢nu delatnost od opsteg interesa
ako bez opravdanog razloga obustave ili neredovno vrse svoju uslugu, ali ne i za
odgovornost fizi¢kih lica, kako to nepravilno zakljucuje prvostepeni sud. Na osnovu
navedenog, preinaena je presuda prvostepenog suda tako da se tuzbeni zahtev
tuzilje odbije kao neosnovan.

(Presuda Apelacionog suda u Kragujevcu, GZ 1967/20 od 13. aprila 2021)
Izvor: Izbor sudske prakse br. 2/2022, str. 56.

REGRES OSIGURAVACA

Tuzilac (osiguravac) ima pravo regresa prema tuzeniku (Stetniku) koji
je napustio mesto dogadaja.

Iz obrazloZenja:

Iz spisa proizlazi da se kriticnog dana desila saobraéajna nezgoda iskljucivo
krivicom tuzenog koji je, upravljajuci putni¢kim motornim vozilom, udario pesaka
koji je zadobio povrede, a od povreda pesak je trpeo fizicke bolove i strah ¢iji su in-
tenzitet i trajanje utvrdeni nalazom i misljenjem vestaka medicinske struke. Kako je
tuzilac kao osiguravac isplatio naknadu stete povredenom pesaku, to je postavljen
tuzbeni zahtev prema tuzeniku ¢ijom je krivicom doslo do saobracajne nezgode,
a za isplatu navedene naknade Stete.

S obzirom na to da je tuzenik neposredno nakon saobracajne nezgode
vozilom napustio lice mesta ne ostavljajuci podatke o sebi niti podatke o osigura-
nju, to je prvostepeni sud pravilno ocenio da tuzilac osnovano, u smislu ¢lana 29
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stav 1 tacka 7 Zakona o obaveznom osiguranju u saobracaju, kojim je propisano
da osigurano lice gubi prava iz osiguranja ako je vozac posle saobracajne nezgode
napustio mesto dogadaja a tom prilikom nije dao svoje licne podatke i podatke o
osiguranju, potrazuje od tuzenika regres isplacene naknade Stete.

(Presuda Viseg suda u UZicu, GZ 585/20 od 24. februara 2021)
Izvor: Izbor sudske prakse br. 2/2022, str. 57.

OSLOBADPANJE OD OBAVEZE PLACANJA SUDSKE
TAKSE

Stranke se oslobadaju obaveze placanja sudske takse ukoliko se par-
nicni postupak okon¢a do dana zakljucenja prvog rocista za glavnu raspravu
posredovanjem, sudskim poravnanjem, priznanjem tuzbenog zahteva ili
odricanjem od tuzbenog zahteva.

Iz obrazloZenja:

Prema stanju u spisu predmeta tuzilac je tuzbom podnetom 11. 6. 2019.
godine inicirao postupak radi naplate regresa u vrednosti od 148.378 dinara protiv
tuzenog. Tuzeni je podneskom od 6. 8. 2019. godine priznao tuzbeni zahtev, nakon
¢ega je presudom na osnovu priznanja Privrednog suda u Beogradu P 3158/19 od 7.
8.2019. godine usvojen tuzbeni zahtev. Navedena presuda je pravosnazna i izvrina.

Clanom 9 stav 6 Zakona o sudskim taksama (,SI. glasnik RS* br. 28/94,
..95/18) propisano je da se stranke oslobadaju placanja takse ukoliko se parnicni
postupak okonca do dana zaklju¢enja prvog rocista za glavnu raspravu posredo-
vanjem, sudskim poravnanjem, priznanjem tuzbenog zahteva ili odricanjem od
tuzbenog zahteva.

U konkretnom sluc¢aju do okoncanja prvostepenog postupka doslo je
priznanjem tuzbenog zahteva to jest donosenjem presude na osnovu priznanja
pre odrzavanja prvog rocista za glavnu raspravu, iz ¢ega sledi da su u navedenom
postupku stranke oslobodene plac¢anja sudske takse. Imajudi u vidu da je prvostepeni
sud obavezao tuzioca na plac¢anje sudske takse na presudu na osnovu priznanja u
ukupnom iznosu od 9.284 dinara uvecanu za kaznenu taksu, Privredni apelacioni
sud ukinuo je navedeno resenje bez vracanja na ponovno odlucivanje, primenom
¢lana 9 stav 6 Zakona o sudskim taksama.

(Resenje Privrednog apelacionog suda, PZ. 1290/20 od 11. juna 2020)
Izvor: Izbor sudske prakse br. 7-8/2021, str. 69-70.
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TESKO DELO PROTIV OPSTE SIGURNOSTI

Kada je optuzeni parkirao vozilo na zemljanoj povrsini van kolovoza,
koja je pod nagibom prema kolovozu, te izasao iz vozila a da prethodno nije
preduzeo potrebne mere kako bi sprecio da se vozilo samo pokrene, nije
zakljucao vrata na vozilu niti je aktivirao parkirnu ko¢nicu, a ruc¢icu menjaca
ostavio u neutralnom polozaju, usled kojih propusta optuzenog je doslo do
samopokretanja vozila unazad, a zatim i kontakta vozila s telom pesaka, koji
se propisno kretao, sto je rezultiralo time da bude pregazen ovim vozilom,
zadobije teske telesne povrede opasne po zivot, koje su uslovile i smrtni
ishod pesaka koji je preminuo na licu mesta, tada se u radnjama optuzenog
sti¢u obelezja kvalifikovanog oblika kriviénog dela tesko delo protiv opste
sigurnosti.

Iz obrazloZenja:

Iz rezultata pravilne ocene svih izvedenih dokaza, a pre svega pisanih dokaza
iz spisa predmeta i obavljenih vestacenja, pravilno je prvostepeni sud zakljucio da je
optuzeni kriticnom prilikom vozilo parkirao na zemljanoj povrsini van kolovoza, koja
je pod nagibom prema kolovozu, da je izasao iz vozila a da prethodno nije preduzeo
potrebne mere kako bi sprecio da se vozilo samo pokrene, da nije zakljucao vrata
na vozilu, niti je aktivirao parkirnu ko¢nicu a ruc¢icu menjaca ostavio u neutralnom
polozaju. Usled tih propusta optuzenog doslo je do samopokretanja vozila unazad,
a zatim i kontakta vozila s telom pesaka, maloletne |, koja se propisno kretala, a sto
je rezultiralo time da bude pregazena ovim vozilom, zadobije teske telesne povrede
opasne po zivot, koje su uslovile i smrtni ishod |, koja je preminula na licu mesta.

Takode, pravilno je utvrdeno da predmetno vozilo predstavlja opste opasno
sredstvo, a propustanje optuzenog da preduzme navedene radnje predstavlja opste
opasnu radnju, te da su u radnjama optuzenog, blize opisanim u izreci dobijene
presude, sadrzana sva bitna obelezja krivicnog dela tesko delo protiv opste sigur-
nosti iz ¢lana 288 stav 4 u vezi sa ¢lanom 278 stav 5 u vezi sa stavom 1 Krivi¢nog
zakonika, za koje je oglasen krivim, te se Zalbom neosnovano ukazuje na pogresnu
primenu zakona.

(Presuda Apelacionog suda u Nisu, KZz1 674/20 od 5. oktobra 2020)
Izvor: Izbor sudske prakse br. 12/2021, str. 41.

Izbor: Ljiljana J. Lazarevié Davidovi¢, dipl. pravnik
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USTALJENO TARIFIRANJE

Ustaljeno tarifiranje (engl. manual rating, group rating, nem. manuelle
Tarifierung) — uobicajeno odmeravanje premija osiguranja prema objavljenom,
vazecem cenovniku osiguranja koji primenjuje izvesno osiguravajuce drustvo. Ono
se upraznjava na isti nacin prema svim osiguranicima koji pripadaju istoj zajednici
rizika, polazedi od prosecnih veli¢ina. Recimo, drustvo ¢e na svakih 1.000 dolara
osigurane svote osiguraniku muskog pola, starom 26 godina, naplatiti 12,02 dolara
godisnje premije. Ustaljeno tarifiranje se temelji na unutrasnjim obelezjima rizika,
odnosno na objektivnom riziku. To, medutim, ne zadovoljava uvek potrebe tekuce
prakse. Stoga je neretko u primeni i iskustveno tarifiranje, kojim se dodatno uvazava
subjektivni rizik vezan za ta¢no odredenog osiguranika.

Izvor: Nebojsa Zarkovi¢, Pojmovnik osiguranja, Novi Sad, str. 586.

OPASNOST ZBOG SUSEDSTVA

Opasnost zbog susedstva (engl. Exposure hazard, neighbouring risk, nem.
Nachbarschaftsgefahr, Nachbarschaftsrisiko) — pojam iz osiguranja imovine, a poglavito
pozarnog osiguranja. Radi se o mogucnosti nastupanja Stete zato $to se osigurani
objekat granici sa zgradom ili nekim drugim objektom gde postoji veliki stepen
izloZzenosti riziku. Zbog toga, prilikom procene tezine rizika, osigurava¢ odmerava
premiju osiguranja vodedi ra¢una i o obimu spoljne izlozenosti rizicima. Na primer,
zbog vrste gradnje susedne zgrade, ili susednog skladista zapaljivih sredstava na
otvorenom prostoru, $to uvecava opasnost od pozara, zaracunace se doplatak na
premiju. Suprotan pojam je unutrasnja opasnost.

Izvor: Nebojsa Zarkovi¢, Pojmovnik osiguranja, Novi Sad, str. 254.
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Odabrani ¢lanci

Peter Blanc: Tough conversations with clients. - Teski razgovori s klijenti-
ma. Peter Blanc, direktor osiguravajuce kuc¢e,Aston Lark’, kaze da je izrazito vazno da
osiguravajuce kuce dostignu najvisi nivo tehnicke kvalifikacije, ali i da je podjednako
vazno obezbediti adekvatnu obuku osiguravaca kako bi se bolje snasli u teSkim disku-
sijama koje mogu voditi s klijentima. Dodaje da je klijentu prilicno tesko objasniti zasto
se 0o mogucim rizicima nije na pravi nacin razgovaralo kada je Steta ve¢ nastala. Postoje
vrlo specifi¢ne tehnike koje se mogu upotrebljavati kako bi se klijenti bolje upoznali s
potencijalnim gubicima i Stetama — u tom slucaju potkrepljivanje primerima je i te kako
od pomodi. Svrha naseg posla je da osigura klijentima sjajan rezultat, zakljucuje Blanc.

(Insurance Post, januar 2022, str. 12)

The future of Affinity insurance in the digital age. - Buduénost osigurava-
juée kuce , Affinity” u digitalnom dobu. Osiguravajuca kuca,Affinity” tradicionalno
nudi dodatni izvor prihoda kroz rad sa neosiguravaju¢im brendom kako bi ponudila
pokrice svojoj bazi kupaca. Pitanje koje je postavljeno na nedavno odrzanom okruglom
stolu, koji je organizovao Post u saradnji sa Crif Decision Solutions, jeste kako osiguravaci
sada prilagodavaju svoje proizvode u cilju zadovoljenja rastucih potreba partnera i
klijenata kuce , Affinity“? Kristy Walker kaZe da je najvaznije razumeti klijenta i uvideti
$ta je to drugacije $to im se moze ponuditi — cena, usluge ili odredene pogodnosti?

Razmatrani su, takode, klju¢ni faktori koji uticu na odnos klijenta i osigurava-
jucih kuca: sagledavanje i razumevanje ciljeva, razumevanje onog sto klijenti zele, ta
vrednuju, otvorena komunikacija izmedu partnera u pogledu razumevanja brenda
i svega Sto predstavlja, kao i zastite njegove vrednosti, konsultativni pristup klijen-
tima, dodatna edukacija u vidu testiranja usluga i adaptacija na digitalnom trzistu.

U ¢lanku se kao zaklju¢ak navodi da su najuspesnija partnerstva ona gde
postoji uzajamno postovanje u pogledu snaga koje ih odlikuju.

(Insurance Post, januar 2022, str. 16-19)

Why ESG and digital transformation are inextricably linked for the
insurance industry? - Zasto su ESG i digitalna transformacija neraskidivo
povezani sa delatnoscu osiguranja? Digitalna transformacija je ve¢ dugi niz godina
cilj delatnosti osiguranja. ESG (Environmental, Social & Governance - skup standarda
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koji usmeravaju korporativne politike kako bi bile u skladu s konceptima odrzivog
razvoja u oblastima Zivotne sredine, drustvene odgovornosti i korporativnog upra-
vljanja) pomerio se sa podrucja perifernog interesa za one koji traze eticke pristupe
za upravljanje imovinom, i u fokusu je kako kompanija tako i klijenata.

ESG je nova vrsta rizika. Uklju¢uje komponente klimatskog, tranzicionog i
socijalnog rizika, koje je tesko proceniti jer su podaci ¢esto netacni ili se jednostavno ne
prikupljaju. Kako se agregacija podataka i modeliranje budu poboljsavali, osiguravadi ¢e
biti u boljoj poziciji da efikasno upravljaju svojim ESG rizicima i moci ¢e da izvestavaju
o njima. Klju¢ adaptacije i primene ESG-a je digitalna transformacija koja podrazumeva
uklanjanje administrativnog komuniciranja i prilagodavanje korisnika digitalnim kanalima.

Digitalna transformacija pruza razli¢ite nacine rada i komunikacije. lako
tehnologija sama po sebi ne moze da resi velike i hitne probleme, postoji potreba da
se ona primenjuje uz adekvatnu upotrebu i lociranje. Jedan od glavnih razloga $to
kompanije propadaju tokom tehnoloske transformacije jesu i kulturoloske prepreke.
Ljudi se protive promenama, ali je poverenje integralni deo novih poslovnih modela.
Osiguravaci treba da dokazu svoju posvecenost ESG-u regulatorima i korisnicima, ali i
svojim saradnicima. Osiguranje mora da se razvija uporedo sa programom digitalizacije.

(Insurance Post, januar 2022, str. 22-24)

Jim Bruce: How can insurers accelerate digital transformation in their
business? — Kako osiguravaci mogu ubrzati digitalnu transformaciju u svom
poslovanju? Kako se zahtevi kupaca menjaju, stavljajudi veci naglasak na digitalne
kanale, osiguravaci moraju razmotriti kako da najbolje prilagode svoje poslovanje i
procese. No, dok su neki prihvatili put digitalne transformacije, drugi su jos uvek na
pocetku. Zasto pojedini osiguravaci sporo ulazu u digitalnu transformaciju? Jedan
od razloga koji se ¢esto pojavljuje jeste sloZzenost postojece infrastrukture. To moze
biti posledica postojecih implementacija ili integracija medu velikim osiguravacima
ili osiguravajuc¢im grupama koje su prosle kroz razli¢ita spajanja i akvizicije u okviru
raznih poslovnih aktivnosti. Mnoge osiguravajuce kuce jednostavno nemaju digitalne
sposobnosti i talenat u pogledu poslovanja kako bi ostvarile viziju digitalne transfor-
macije. Samim tim, mnogi osiguravaci ne znaju kako da premoste taj jaz u buduc¢nosti.
Priznaju da, i kad bi presli na potpunu digitalizaciju, njihove vestine unutar njihovih
organizacija verovatno ne bi bile zadovoljavajuceg standarda kako bi taj jaz savladali.

Mobilne aplikacije su podrucje na kojem postoji neposredna prilika za trans-
formaciju odstetnih zahteva i automatizacije. To ¢e pomaknuti tradicionalni model
osiguravajucih drustava u nadolaze¢im godinama i poboljsati nasu sposobnost da
razumemo i da, ukoliko je to moguce, eliminisemo rizik.

Postoje opste promene u praksi odredivanja cena osiguranja, kao i primet-
nog povecanja nekih regulatornih delova koje delatnost osiguranja mora da usvoji
i promeni u pogledu organizacije.
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Trazenje proaktivnog nacina na koji mozemo izbedi rizik, umesto da se
drzimo tradicionalnog modela osiguranja, donece inovacije u svim delatnostima,
menjajudi postojece algoritme, analitiku i zahteve za osiguranje. Mnogi mozda ne
osecaju da su spremni u ovoj fazi, da nemaju sve informacije i vestine koje su im
potrebne da krenu tim putem. Morate napraviti prvi korak kako biste uspeli,a mnogi
osiguravacdi se s tim bore, konstatuje Jim Bruce.

(Insurance Post, januar 2022, str. 25-26)

The hydrogen boom. - Eksplozija vodonika. Vodonik je obecavajuci izvor
energije za tesku industriju i smatra se gorivom buducnosti. Ukoliko je energija koja
se koristi za dobijanje vodonika odrziva, on moze postati zelena alternativa fosilnim
gorivima. Anthony Vassallo, regionalni direktor za energetiku i gradevinarstvo u
+Allianz Global Corporate & Specialty” (nemacka osiguravajuca kuca,Allianz”), kaze
da se trenutno veoma nizak nivo zelenog hidrogena proizvodi zbog visokih troskova
obnovljive energije. Uprkos tome $to u poslednje vreme troskovi proizvodnje opadaju,
zeleni vodonik je 2-3 puta skuplji od plavog vodonika. On takode navodi nekoliko
rizika upotrebe vodonika proizvedenog od fosilnih goriva bez ugljen-dioksida:

- potencijalne eksplozije kada se vodonik pomesa s vazduhom

- curenje vodonika koje je tesko detektovati, jer vodonik nema boju i miris

- difuzija vodonika moze da napravi da metalne i ¢eli¢ne legure postanu

krte, $to moze uticati na cevi, zatvarace i druge masinske komponente.

Proizvodnja i transport vodonika zahteva visokotehnolosku opremu i svaki
neuspeh moze rezultirati ozbiljnim poslovnim i finansijskim gubicima.,Lloyd” u
julskom izvestaju ,Insuring a sustainable greeener future” (Osiguravanje odrzive,
zelenije bududnosti) istice rad koji osiguravaci moraju sprovesti kako bi se reali-
zovale potrebe razvoja industrije vodonika. Osiguravaci moraju da vode dijalog s
korporacijama koje se bave upotrebom vodonika kako bi se bolje razumeli izazovi
i potrebe zbog specifi¢nih rizika sa kojima se suoc¢avaju. Rhys Newland, direktor
za obnovljivu energiju i ekolosku tehnologiju u ,Miller”-u, kaze da ¢e tranzicija ka
upotrebi vodonika postati veliki deo novog sveta, i da mi kao delatnost moramo da
nademo nacine da izbalansiramo potrebe. Zbog povecanog broja projekata plani-
ranih $irom sveta, osiguravaci, u budu¢nosti, mogu ocekivati povecanje zahteva za
osiguranje sistema transporta vodonika. Uprkos izazovima, osiguravaci su sigurni
da ce trziste imati dovoljno kapaciteta da podrzi brzorastuc¢u industriju vodonika.

(Insurance Post, januar 2022, str. 40-43)

Amy Danise: Outlook For Life Insurance Shoppers In 2022. - Izgledi za
korisnike zivotnog osiguranja u 2022. godini. S obzirom na to da omikron soj virusa
ometa povratak u normalu, 2022. godina mogla bi biti jo$ jedna godina koja se moze
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pohvaliti dobrom prodajom Zivotnog osiguranja. Skoro svaki treci potrosac (31%) kaze
da je veca verovatnoca da ¢e se osigurati zbog pandemije. Prema istrazivanju kompa-
nije LIMRA, rast prodaje Zivotnih osiguranja iznosi 18% tokom prva tri kvartala 2021.
godine, a sve vrste polisa Zivotnog osiguranja zabelezile su rast prodaje. Na osnovu
istorijskih podataka tokom pandemije 1918. godine, kada je prodaja znatno porasla
nekoliko godina nakon njenog izbijanja, verujemo da ¢e uticaj kovida 19 nastaviti
da utice na ljude kako bi razmotrili Zivotno osiguranje, dok istovremeno planiraju
svoju finansijsku buduénost, kaze Dzon Kerol, visi potpredsednik i Sef odseka za osi-
guranje u kompaniji LIMRA. Na srec¢u kupaca zivotnog osiguranja, kovid nije doveo
do povecanja cena orocenog zZivotnog osiguranja. Indeks cena Zivotnog osiguranja
prema izvestajima kompanije,Policygenius®, nije pokazao znacajne promene cena od
januara 2021. Oc¢ekivanja potrosaca su evoluirala, a osiguravajuce kuce ¢e nastaviti
da se prilagodavaju kako bi zadovoljile njihove potrebe i omogucile laksu i efikasniju
kupovinu, podrsku i procese potrazivanja, kaze Vejd Harison, visi potpredsednik,Pro-
tective”-a i direktor sektora za zastitu.,Protective” je jedna od najboljih kompanija za
Zivotno osiguranje prema Forbes Advisor-ovim ocenama Zivotnih osiguravaca.
Udeo Zena koje su Zivotno osigurane opadao je i pre pandemije, primecuje
Kerol iz kompanije LIMRA. Danas je samo 47% Zena osigurano, u poredenju sa 58%
muskaraca. To predstavlja petu uzastopnu godinu opadanja broja Zena koje su Zivotno
osigurane. Kerol kaze da je oko 14% Zena (viSe od 18 miliona) izgubilo pokrice Zivotnog
osiguranja 2020. godine, a vise od tre¢ine (36%) reklo je da je to zbog neplaniranog
gubitka posla. Mnoge Zzene su morale da napuste posao kako bi pomogle svoje porodice
tokom pandemije. Morale su da promene svoje karijere da biimale jos ve¢u ulogu u svom
domacdinstvu, kaze Pancoli, a to ima ogromnu ekonomsku vrednost. Visoka cena kako bi
se ostvarile usluge majke koja ostaje kod kuce stvara potrebu za Zivotnim osiguranjem
za ljude koji ne primaju plate. Percepcija da je Zivotno osiguranje namenjeno iskljucivo
hraniteljima porodice se menja i postoji tendencija ka prepoznavanju nematerijalne
ekonomske vrednosti majki u domacinstvu (kuvarica, spremacica, finansijska direktorka,
Sofer, savetnica, detektiv, sudija, domar, uciteljica, organizator desavanja), kaze Pancoli.
Kako se ,velika ostavka” (Great Resignation) nastavlja i radnici dobrovoljno (i
Cesto sre¢no) napustaju svoje poslove, potreba da ljudi obezbede Zivotno osiguranje
raste. Grupno (kolektivno) Zivotno osiguranje preko zaposlenja uglavnom prestaje kada
napustite posao. Vidimo da Zene sve viSe napustaju radna mesta kako bi pokrenule posao,
postale nezavisne i operativne, i ostale kod kuce da vode svoja domacinstva. Svaki od tih
elemenata zahteva i donece vecu potraznju za Zivotnim osiguranjem, zakljucuje Pancoli.

(Forbes Advisor, decembar 2021, https.//www.forbes.com/advisor/life-insu-
rance/2022-life-insurance-outlook)

Prevela i priredila: Tijana V. Pekic, dipl. filolog
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Nove knjige

Markus Keller, Andreas Buttler: Einfiihrung in die betriebliche Alter-
sversorgung. - Uvod u penzijsko osiguranje u preduzecu. Deseto izdanje,Uvoda
u penzijsko osiguranje u preduzec¢u” sluzi ekspertima i praktikantima i dalje kao
pouzdan priru¢nik i pored svih ovih aktuelnih tema. Ova knjiga omogucuje ,pocet-
nicima” razumljiv i kompaktan pristup kompleksnoj materiji penzijskog osiguranja.
Detaljno se diskutuje o novitetima od strane zakonodavaca, uprave i suda.

(Versicherungswirtschaft, mart 2022, str. 47)

Peter Doetsch, Arne Lenz: Versorgungszusagen an Gesellschaftler- Gesc-
héaftsfiihrer und Vorsténde. - Odobrenja za penzijsko osiguranje za upravnike
privrednih drustava i direktore. Ovo standardno delo ve¢ preko 20 godina nudi
jedan pouzdan pregled pravnog okvira uslova za penzijsko osiguranje direktora i
upravnika privrednih drustava.

(Versicherungswirtschaft, mart 2022, str. 47)

Hans-Peter Schwintowski, Christoph Brommelmeyer, Martin Ebers:
Praxiskommentar zum Versicherungsvertragsgesetz. - Komentar prakse o
zakonu o ugovoru o osiguranju. Ovaj komentar pridaje poseban znacaj prakti¢nim
smernicama i predlozima koji se, izmedu ostalog, odnose na advokate u osiguranju.
Cetvrto izdanje uzima u obzir aktuelnu jurisdikciju, kao i nove propise nastale kroz
primenu obavezujucih smernica u osiguravajucoj delatnosti. Osim toga, obraduju se
aktuelni megatrendovi kao $to su digitalizacija, vestacka inteligencija, kao i odrzivost
prodaje u osiguranju, a takode se predlazu i inovativna reSenja problema regulisanja
i prodaje (npr. za kvotni sistem). Tim autora svojom kompetentno3¢u (univerzitet-
ski profesori i advokati u osiguranju) garantuje kako naucnost tako i prakti¢nost i
korisnost ovog komentara.

(Versicherungswirtschaft, januar 2022, str. 57)

Prevela i priredila: Sladana D. Andreji¢, master filologije
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Casopis Tokovi osiguranja objavljuje originalne, prethodno neobjavljene
radove: originalne nau¢ne radove, pregledne radove, te prikaze knjiga, savetovanja,
propisa Evropske unije, inostrane sudske prakse itd. Casopis Tokovi osiguranja dostu-
pan je u rezimu otvorenog pristupa. Clanci objavljeni u njemu mogu se besplatno
preuzeti sa sajta (http.//tokoviosiguranja.edu.rs/) i distribuirati u edukativne svrhe.

U ¢asopisu Tokovi osiguranja objavljuju se radovi iz sledecih oblasti:
ekonomije, prava, aktuarske matematike, medicine, tehnike, zastite Zivotne sredine,
protivpoZarne zastite — ako se bave i materijom osiguranja. Radovi mogu biti napisani
na srpskom i engleskom jeziku.

Casopis izlazi kvartalno (¢etiri puta godisnje).

Glavni urednik ¢asopisa Tokovi osiguranja donosi kona¢nu odluku o tome
koji ¢e se rukopisi objaviti. Urednik se prilikom donosenja odluke rukovodi uredi-
vackom politikom, vodeci ra¢una o zakonskim propisima koji se odnose na klevetu,
krdenja autorskih prava i plagiranje.

Autori garantuju da rukopis predstavlja njihov originalan doprinos, da nije
objavljen ranije te da se ne razmatra za objavljivanje na drugom mestu. Autori takode
garantuju da nakon objavljivanja u ¢asopisu Tokovi osiguranja rukopis nece biti
objavljen u drugoj publikaciji na bilo kom jeziku bez saglasnosti vlasnika autorskih
prava. Autori snose svu odgovornost za sadrzaj podnesenih rukopisa.

Autori garantuju da su kao autori navedena samo ona lica koja su znatno
doprinela sadrZaju rukopisa, odnosno da su sva lica $to su znatno doprinela sadrzZaju
rukopisa navedena kao autori.

Nakon prijema, rukopisi prolaze kroz preliminarnu proveru u redakciji kako
bi se utvrdilo da li ispunjavaju osnovne kriterijume i standarde. Pored toga, proverava
se da li su rad ili njegovi delovi plagirani. Plagiranje, to jest preuzimanje tudih ideja,
reciili drugih oblika kreativnog izraza i njihovo predstavljanje kao svojih predstavlja
grubo krienje naucne etike. Plagiranje moze da ukljucuje i krienje autorskih prava,
sto je kaznjivo po zakonu.

Autori ¢e o prijemu rukopisa biti obavesteni elektronskom postom. Samo oni
rukopisi koji su u skladu s datim uputstvima bice poslati na recenziju. U suprotnom,
rukopis e, s primedbama i komentarima, biti vrac¢en autorima.

Primljeni radovi podlezu recenziji. Cilj recenzije je da uredniku pomogne
u donosenju odluke o tome da li rad treba prihvatiti ili odbiti, i da u dogovoru sa
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autorima poboljsa kvalitet rukopisa. Identitet autora i recenzenata ostaje nepoznat
drugoj strani, a anonimnost garantuje urednik. Recenzenti moraju da raspolazu
relevantnim znanjima u vezi s oblas¢u kojom se rukopis bavi. Rukopisi koji su poslati
recenzentu smatraju se poverljivim dokumentima.

Kada je rukopis prihvacen za objavljivanje, autori prenose autorska prava
na izdavaca. U slucaju da rukopis ne bude prihvaden za Stampu u ¢asopisu, autori
zadrZavaju sva prava.

Redakcija ¢asopisa zadrzava pravo da ¢lanak prilagodi jedinstvenim standar-
dima uredivanja i pravopisnim i gramatickim pravilima srpskog odnosno engleskog
jezika.

Sa detaljima Politike ¢asopisa Tokovi osiguranja i uputstvom za autore
mozZete se upoznati na sajtu http://tokoviosiguranja.edu.rs/

Molimo autore da rukopise $alju na imejl adresu redakcija@dunav.com
ili na kompakt-disku, na adresu Redakcije ¢asopisa:

Kompanija, Dunav osiguranje” a. d. o, za Redakciju ¢asopisa Tokovi
osiguranja, Beograd, Makedonska 4.
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The journal Insurance Trends publishes original papers that have not been
published previously: scientific articles, review papers and/or the reviews of books,
conferences, EU regulations, foreign court practices, etc. Insurance Trends is an Open
Access journal. Articles published in the Journal can be downloaded free of charge
from the website of the Journal (http.//tokoviosiguranja.edu.rs/) and distributed for
educational purposes.

The papers published in Insurance Trends cover the topics in one of the
following areas: economy, law, actuarial mathematics, medicine, engineering, envi-
ronmental protection, fire protection — provided they deal with the topic of insurance,
as well. Contributions to journal may be submitted in Serbian and English language.

The Journal is issued quarterly.

The editor is responsible for a final decision which articles submitted to
Insurance Trends will be published. The editor is guided by the policies of the jour-
nal’s Editorial Board and obeys the actual legal requirements governing the libel,
copyright infringement and plagiarism.

Authors warrant that their manuscript is their original work, that it has not
been published before and is not under consideration for publication elsewhere. The
Authors also warrant that the manuscript will not be published elsewhere (after the
publication in Insurance Trends) in any language without the consent of the copyright
holder. Authors are exclusively responsible for the contents of their submissions.

Authors must make sure that only contributors who have significantly con-
tributed to the submission are listed as authors and, conversely, that all contributors
who have significantly contributed to the submission are listed as authors.

After submission, manuscripts are pre-evaluated at the Editorial Office in
order to check whether they meet the basic publishing requirements and quality
standards. They are manuscripts and parts thereof are also screened for plagia-
rism. Plagiarism, where someone assumes another’s ideas, words, or other creative
expression and presents them as one’s own, is a clear violation of scientific ethics.
Plagiarism may also involve a violation of copyright, punishable by law.

Authors will be notified by email upon receiving their submission. Only
those contributions which conform to the presented guidelines can be accepted
for peer-review. Otherwise, the manuscripts shall be returned to the authors with
observations and comments.
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The contributions are subject to a peer review. The purpose of peer review
is to assists the Editor in making a decision whether to accept or deny the contribu-
tion and to assist the author in improving the paper. Identity of an author and the
reviewer remains unknown to the other party, and the Editor guarantee such ano-
nymity. The reviewers must have knowledge of the subject area of the manuscript.
Any manuscripts received for review must be treated as confidential documents.

Once the manuscript is accepted for publication, authors shall transfer the
copyright to the Publisher. If the submitted manuscript is not accepted for publica-
tion by the journal, all rights shall be retained by the author(s).

The Editorial Board reserves the right to adopt the article to unified stan-
dards of publishment and the spelling and grammar rules of the Serbian and/or
English language.

The details of the Insurance Trends Policy and the Authors’ Guidelines are
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