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OCHOBHE HH®OPMALIUMJE O JPYHITBY

Cojanporeun A./l., beuej (name: “/IpymrBo”) HajBehu je mpepahuBad coje y CpOuju U jemaH on
Haj3HaYajHUjUX TpepahuBada y IEHTpaIHO] W UCTOYHO] EBpomm. JI[pymTBO je ocHoBano 1977.
rojIiHe, KA0 paJHa OpraHu3alyja 3a WHIYCTPHjCKY MPEPaay COje Y OCHUBAY, & KOHCTUTYHCAE
je okonyano 1985. rogune.

VY toky 1991. rogune pykoBojacTBO J[pymiTBa je IOHENO OJIYKY O M3JaBalmby MHTEPHHMX aKIHja
3aIl0CIICHUMA M Ha Taj HAUYWH M3BPIIMIO TpaHCc(hopManujy y IeOHHUKO ApymTBO. Y Toky 2000. n
2001. rommue JlpymITBO je TPHBATH30BAIO IPEOCTAIM JPYIITBCHH KaIUTall EMHUCHjOM
OecIyIaTHHUX aKluja, YIMCAaHUX OJ CTpaHe 3allOCICHHX W JIPYruxX (GU3MYKHX JIMIa, a Y CKIaly ca
onpendama 3aKoHa O CBOJUHCKO] TpaHchopmanuju u3 1997. rogune.

OcHoBHa JenatHocT JIpyiTBa je mpepaga COjHHOT 3pHA KOjoM ce jJo0Hja HH3 IyHOMAacHHX H
obe3mantheHNX Mpon3Bosa y oONIMKy OpamiHa, TpH3eBa U TEKCTypHUpPAaHUX (OPMH, KaO0 U COJUHO
yJbe, COjHHA CauMa W COjHH JICHUTHH. J[ONYHCKM CErMEHT IOCJIOBHUX AaKTUBHOCTH JlpymiTBa
NpelCcTaB/ba MPYKAbe yCIyra y MOJbONPUBPEAHO] MPOM3BOIGH, MPOMET Ha BEJIHKO M MAJIo,
OTKYII ITOJHOIIPUBPETHUX POU3BOIA.

Cenumre [lpywmBa je y beuejy, Ynuna Muaycrpujcka 6p.1. Ha nan 6unanca crama [Jpymrso je
nMano 364 3amocieHnx pajgHuKa.

OCHOBE 3A CACTABJBAILE U IPESEHTAIINJY ®UHAHCUJCKHUX U3BEILTAJA
N PAYYHOBOJCTBEHHU METO/

DUHAHCUjCKH U3BELITAjH

dunancujcku u3BemTaju JpymTBa ykipydyjy Omnanc crama Ha aaH 31. meremOpa 2010. roause,
OunaHc ycrexa, U3BellITaj O IpoMeHaMa Ha KaluTajly U U3BEIITa] O TOKOBUMA FOTOBHHE 33 TOJIUHY
KOja ce 3aBpIllaBa Ha Taj JaH Kao U IIperje] 3Ha4ajHuX PauyHOBOJACTBCHUX IIOJMTHKA U IIPOLICHA,
TE HalloMeHe Y3 (PMHAHCH]CKE M3BEIITaje.

OcHoBe 3a cacTaB/bame H NPe3eHTANUjy (PMHAHCU[CKUX U3BELITAja

Ha ocHoBy 3akona o pauyHoBojaCTBY U peBu3uju (“Ciyx0enu rmacauk PC” 6p. 46 ox 2. jyHa
2006. romuue u Op. 111 ox 29. menmemOpa 2009. romuHe), TpaBHA JUIA U TPEAY3CTHUIN Y
Penyomumm Cpbuju cy y obaBe3u jna Boljerme MOCIOBHUX KEbUTA, MPU3HABAKE U MPOICHUBAKHE
HMOBUHE u 00aBe3a, MNPHUXOJa U PACXO/a, CACTaBJbAIbE, MPHUKA3UBAIGE, JOCTABIHABE W
obenonamuBame (UHAHCHJCKUX HM3BEIITaja BPIIE y CKIQJy ca 3aKOHCKOM M TPOo(ecHOHATHOM
perynaTuBoM, Koja mnojpasymeBa OKBHMp 3a NpHUIpPEMame M IpUKa3HBambe (UHAHCHjCKHX
meemTaja  (“OkBup”), Melynapoane padyHoBojacTBeHe craHmapae (“MPC”), omHocHO
MehyHaponue cranmapae ¢uHaHCHjcKkor m3BemTaBama (“MCOU”), ka0 M Tymadewma Koja Cy
CacTaBHH €O CTaHJapAa Koju cy Owin Ha cHa3u Ha JaH 3 1. nenem6pa 2002. roquse.

N3mene MPC, xao m HOBH MCO®U wu omrosapajyha Ttymauema, uszmatd on Ombopa 3a
MehyHapoaHe pauyHoBoxacTBeHe crannapzae (“Ombop”) u Komutera 3a Tymaueme MehyHapoaHOT
¢uHaHcujckor m3BemraBama (“Komurer”), y nepuony on 31. meuemOpa 2002. romune no 1.
janyapa 2009. roaunHe, 3BaHHUYHO Cy YCBOjeHH Pememem MunncTpa ¢uHaHcHja PermyOmmke
Cpbuje (“Munucrapcto”) u objaBibern y Cimyxx6erom riaacHuky PC Op. 77 Ha maH 25. okroOpa
2010. rogune.

Mebhytum, 0 naryma cacraBibamba IPHIOKEHHX (UHAHCHjCKMX H3BEINTaja, HHUCY Owuile
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npeBeaeHe cee m3meHe MPC/MC®U n IFRIC tymauema koja cy Ouia Ha CHa3W 3a TOJWIIEE
nepuoje Koju nounmwy 1. janyapa 2009. rogure. [Ipu ToM, npuinoxeHn (UHAHCH]jCKH U3BEILITAjH
Cy npukasanu y gopmary npornucaHom [IpaBHIIHMKOM O KOHTHOM OKBHUPY M CaJipXKMHH padyHa y
KOHTHOM OKBUDPY 32 MNpUBpEIHA JIpYyLITBA, 3aIpyre, Apyra MpaBHA JIMIA U IPEAy3eTHHKE
(“Cyx6enn riacauk PC” 6p. 114 ox 22. nenem6pa 2006. rogune, O6p. 119 ox 26. nerembpa
2008. roausne, 6p. 9 on 6. dpedpyapa 2009. romune u Op. 4 ox 29. janyapa 2010. roaune), Koju
Ipey3nMa 3aKOHOM Je(HHHCAH TOTIYH CKYN (PMHAHCHjCKHUX HM3BEIITaja KOjH OJCTYMa OJf OHOT
nepunucanor y MPC 1 “TlpukasuBame (UHAHCHjCKHX H3BEINTaja”, a y3 TO Yy TMOjCIUHUM
JIeTIOBMMa OJICTyIIa M O]l HauWHa INpUKa3uBama oApeheHnx OMIaHCHUX IMO3MIMja IPEABUNCHUX
HaBeneHNM cTaHaapaoM. O0jaBibeHN CTaHIApAHW M TyMademha Ha CHa3M y TeKyheM mepuoxy Koju
JOII YBEK HUCY 3BAaHUYHO IMPEBEJICHU U YCBOjEHH, Ka0 U 00jaB/beHH CTaHAAPIN U TyMadermha KOju
jolI yBEK HUCY Y ITPUMEHH, 00eI0laleHH ¢y y HarloMeHama 2.2 u 2.3.

CxomHO HaBeJNeHOM, a MMajyhu y BuAy MOTCHIHMjAIHO MaTepHjaliHe eeKTe Koje OJCTyIama
pauyHoBozacTBeHux npomnuca Peny6nuke Cpouje oqn MCOU nu MPC Mory nmarti Ha peasHoCT U
00jeKTHBHOCT (DMHAHCHjCKMX W3BemTaja [IpuBpemHOr MApyIITBA, NPWIOKEHH (QUHAHCHjCKU
M3BEIITAjH CE HE MOTY CMarpaTd (MHAHCH]CKUM H3BEIITajHMa CaCTaB/bEHHM Yy CarjacHOCTH ca
MC®U nu MPC.

@DuHAHCH]CKH N3BEIITAjH Cy CAaCTaBJbEHH y CKJIA/ly Ca HAueJIOM HCTOPHjCKOT TPOIIKA, OCHM aKO j&
Jpyradrje HaBeJeHO Y pauyHOBOACTBEHUM IOJIMTHKAMAa KOje Cy JlaTe y JaJbeM TEeKCTY.

[MpuBpenHo aApymITBO je y cacTaBjbalby OBHX (DMHAHCHjCKMX W3BEIITaja HPUMEHHBAIIO
pavyHOBOJCTBEHE MOIUTHKE 00Pa3I0kKEeHE Y HATOMEHH 3.

@dunHaHcHjckn u3BewTaju [IpuBpemHOr ApYIITBA Cy HWCKa3aHM y XWibajaMa JuHapa. JluHap
IIPEe/ICTaBJba 3BAaHUYHY M3BEIITajHy BanyTy y Penyonuiu Cpouju.

O0jaB/beHH CTaHAAPAM M TYMadema Ha cHa3u y TekyheM nepuoay koju jom yBek HuCy
3BAHUYHO NpPeBe/IeHH U YCBOjeH!

Ha maH o6jaBibuBama OBUX (DMHAHCHjCKUX W3BENITaja, JIOJIC HABEJACHU CTaHIAApAW W H3MEHE
cranmapjaa cy ounm uzgaru on crpane Onbopa 3a mMel)yHapojHe padyHOBOJICTBEHE CTaHIAp/eE, a
cireneha Tymadema Omia cy objaBibeHa on ctpaHe KomuTera 3a Tymaueme MelyHapomHOT
(hMHAHCH]CKOT M3BEIITaBama, ajldi HUCY 3BAHUYHO ycBojeHa y PemyOmuiu CpOuju 3a roaumime
NepHro/ie KOoju Nouumby Ha 1aH 1. janyapa 2010. roaune:

e IU3mene MCOPU 7 “Dunancujcku mHCTpyMeHTH: ObGenomammuBama” — M3MeHe KojuMa ce
no6bosblIaBajy obenonamuBama (ep BPEJHOCT M PH3HMKA JIMKBUIHOCTH (PEBUAMpAH MapTa
2009, Ha cHa3M 3a TOJAMIIGE NMEPUOAE KOjU NMOYMIbY Ha AaH WM HakoH 1. jaHyapa 2009.
TOJINHE),

e l3smene MC®U 1 “IIpBa npumena melhyHapoauux cranaapia GUHAHCHjCKOT M3BEIITaBamba =
— JlonaTHY U3y3eIM 3a Julla Koja mpBH MyT npuMmernyjy MCOU HM3meHe koje ce ogHoce Ha
CpeAcTBa y MHIYCTpUjU HadTe W raca ¥ yTBphUBame Ja JM YrOBOPH CalIpiKe IJU3UHT
(peBunupan jyna 2009, Ha CHa3u 3a TOAUIILE IIEPHOJE KOJU MOYHIbY HA JaH I HAKOH 1.
janyapa 2010. rogune),

e ll3MeHe pa3nmMUMTHX CTaHAapJa ¥ TyMauema pe3yarar cy lIpojekra TOTUIIEET
KBJIUTATHBHOT 1Mo0ospiIatba MC®DU objaBibenor 16. anpuna 2009. rommne (MCOU 5,
MCo®U 8, MPC 1, MPC 7, MPC 17, MPC 36, MPC 39, IFRIC 16 mnpBeHCTBEHO ca HAMEPOM
OTK/Iamara HeyCaryallleHOCTH M Iojallbera (opMysanuja y TeKCTy (M3MeHe cTaHjuapiaa
CTyHajy Ha CHary 3a TOAMIIE NepHoje KOjH MOYMIY Ha JaH WM HakoH 1. jamyapa 2010.
rogure, a m3MeHa [FRIC Ha man wm HakoH 1 jyma 2009 ),

e I3mene MPC 38 “HemarepujanHa nMoBHHA™ (Ha CHA3W 3a TFOJWIIEKE MEPHOJAE KOjU TOUYHY
Ha JJaH WK HakoH 1. jyia 2009. ronune),
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e lsmene MCOU 2 “TInahama akmujama”: HM3meHe kao pe3yarar IIpojekTa TOIMIIEET
KBaquTaTUBHOT mnoOospmama MCOU  (peBugpan anpmia 2009. romuHe, Ha CHa3H 3a
TOJUIIHE MTePHOie KOjU MOYUbY Ha JaH Win HakoH 1. jynma 2009. ronuHe) U U3MeHa Koja ce
OJIHOCH Ha TpaHcakiuje Tuiahama akigjama rpyre 3aCHOBaHE Ha TOTOBWHHM (pEeBUAMPAH jyHa
2009. roauHe, Ha CHa3W 3a TOAWIIE IEPHOJC KOjH IOYMEbY Ha JaH WM HAaKoH 1. jaHyapa
2010. ronune);

e Usmene IFRIC 9 “TloHoBHa mporieHa yrpaljeHux nepuBara” cTyma Ha CHary 3a TOAWIIEE
nepuojie KOju MOYMIbY Ha JaH wikm HakoH 1. jyma 2009 wu MPC 39 “Dunancujckn
nHCTpyMeHTH: [Ipu3HaBame W Mepewme” — YrpaheHn nepuBatd (Ha CHa3u 3a TOAMIIHE
MepUoJic KOjH MOYHbY Ha MaH win HakoH 30. jyna 2009. rogusae),

e [FRIC 18 “IIpenoc cpencraBa ca kymnana” (Ha CHa3H 3a TOJUIILE MEPUOJIE KOjU TIOYHBY HA
JlaH Wik HakoH 1. jyma 2009. roxuHe);

O0jaB/beHH CTAHIAPAU M TYMAa4yeHa KOjH jolll YBeK HUCH CTYNMJIM HA CHAry

Ha nan u3naBama 0BUX (DMHAHCHjCKHMX M3BEIITAja cIeAchiu cTaHaapAu, BbUXOBE I0MyHE H
TyMauema OWIH Cy 00jaBJbEeHH, ajIi HUCY jOII YBEK CTYNWIIM Ha CHAry:

e ,CBeoOyxBaTHH OKBHp 3a (HHAHCHjcKO H3BemrTaBame 2010. rogmme* mro mpeacTaBba
n3Meny ,,OKBUpA 3a TpUIIPEeMamke U NMpHUKa3uBambe GUHAHCHjCKAX H3BeITaja™ (Ha CHa3W O
Jatyma o0jaBJbMBama, OAHOCHO o cenreMOpa 2010. roauHe).

e MCOU 9 “DunHaHCHjCKH MHCTPYMEHTH (Ha CHA3W 3a TOJUIIEE IEPHOJAE KOjH IOYHEY Ha
JTaH WK HakKoH 1. jaryapa 2013. rogune),

e Jlomyne MC®U | “TIpea npumMeHa Mel)yHapoqHUX cTaHIapAa GUHAHCH]CKOT M3BEINTaBama =~
— OrpannueHo usysehe ox ynopenHux obdenonamuBama npomnucanux y okBupy MCOU 7 kox
JMIa Koja npeu nyT npumeryjy MCOU (Ha cHa3u 3a TOIUIIEKE NMEPUoe KOjU NOYHEbY Ha
JlaH Wi HakoH 1. jyma 2010. roaune),

o Jlomyne MCOU 1 “IIpBa npumena melhyHapoaHux cranaapia GpuHaHCHjCKOT M3BeIITaBamba =
— Benuka xuneprH(ianyja u ykiamame QUKCHUX JaTyMa 3a JIUIA Koja PBH MyT MPUMEHY]Y
MC®U (Ha cHa3m 3a TOOWIIKBE MEPUOJEC KOjU MOYHMEIY HA JaH WM HakoH 1. jyma 2011.
TOJIMHE),

e Jlonyne MC®OU 7 “DuHaHCHjCKH UHCTPYMEHTH: oOeronamuBama’- [IpeHoc puHaAHCHjCKUX
cpescTaBa (Ha CHa3M 3a TOAMIILE MEPHOJE KOjU MOYMIbY Ha JaH WM HakoH 1. jyma 2011.
TOJIUHE),

e Jlonyne MPC 12 ,Ilope3u Ha modutak” — OminoxkeHu mopes: moBpahaj cpeicraBa koja ce
Hajia3e y OCHOBH (Ha CHa3W 3a TOJIMIIKE MEePHOJie KOjH MOYHbY Ha JIaH WM HAKoH 1. jaHyapa
2012. ronune),

e Jlomyne MPC 24 “Ob6enonamuBama 0 moBe3aHnM Junuma’” — [lojefHOCTaBIbeHN 3aXTEBH 3a
obenogamKBameM KO JIULA 10 (3HAYajHOM) KOHTPOJIOM WM YTHLA]EM BIIAJIC U MOjAllIbeHe
JneduHMIMje TOBE3aHOT JMIa (Ha CHa3W 3a TOAMIIILE MEPHOJE KOjU MOYHMIY Ha JaH WM
HakoH 1. janyapa 2011. roqune),

e Jlonyue MPC 32 “®uHaHCHjCKH WHCTPYMEHTH: TIpe3eHTaruja’— PadyHOBOJICTBEHO
o0yxBaTame Ipeyer npaBa Ha HOBE aKilyje (Ha CHa3M 3a TOJMIIE IEPHOJIE KOjU MOUUbY Ha
JIaH WK HakoH 1. ¢pedpyapa 2010. rogune).
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OCHOBE 3A CACTABJBAILE U TIPESEHTAIINJY ®UHAHCUJCKUX U3BEILTAJA
N PAYYHOBOJCTBEHHU METO/] (nacTaBak)

O0jaB/beHH CTAHIAPAU M TYMaUyeH-a KOjH jolll YBeK HUCH CTYNHJIU HAa CHAry (HacTaBak)

e JlonmyHe pa3NWYUTHUX CTaHIAapJa W Tymadema ,,llobospmama MCOU (2010)“ pesynraT cy
Ipojexra roaummer KBamuTaTuBHOT obosbaba MCDOU ob6jaBieeHOT 6. Maja 2010. ronuHe
MCoU 1, MCOU 3, MCOU 7, MPC 1, MPC 27, MPC 34, TIFRIC 13) npBeHCTBEHO ca
HaMepOM OTKJIamama Hecllarama 1 Nojanimbemha GopMyandja y TekeTy (BehnHa gomyHa ouhe
Ha CHa3W 3a TOJMIIE NIEPUO/Ie KOjHU IIOUMIbY Ha JIaH WK HaKoH 1. janyapa 2011. ronune),

e Jlonyne IFRIC 14 “MPC 19 - Orpannueme nehHHICAHNX NPHIMamka, MUHIMAIHN 3aXTEBHU 32
¢uHaHCHMpameM W BuXoBa wMHTepakuuja” IIperulahenn MuHMMamHM —3axTeBH 32
(uHaHCHpameM (Ha CHa3W 3a TOJIUIIELE NIEPHOJie KOjU NMOYHbY Ha JIaH WM HakoH 1. janyapa
2011. ronune).

e [FRIC 19 “HamupuBame (uHaHCHjCKHX 00aBe3a MHCTPYMEHTHMa KamnuTajia” (Ha cHasM 3a
TOJIUIIHE TICPUOJIE KOjH TIOYMIbY Ha JIaH Wik HakoH 1. jyna 2010. roaune).

Ynopeauu nogauu

VYnopenne nojaTke npeicTaBibajy GpuHaHCHjCKH n3BemTaju JpyiTBa Ha 1aH U 3a FTOAMHY Koja ce

3aBpmiia Ha AaH 31. genemopa 2009. roauHe, Koju Cy OWITH TpeMET He3aBUCHE PEBH3H]C.

HOPEIJIEJ]L 3BHAYAJHUX PAUYHOBOJCTBEHUX INOJIUTUKA

IIpuxoau u pacxoau

[Ipuxoan ox mpojaje MPHU3HAjy ce KaJa Ce PU3UK M KOPHCT MOBE3aHU Ca MPAaBOM BIIACHHIITBA

IIpeHoce Ha KyIIIa, a TO Mogpa3yMeBa AaTyM UCHOpyKe pou3Boja kynuy. Ilpuxoau ox yciyra ce

MIPHU3HAjy KaJa Ce yCIyra H3BPIIH.

[Ipuxomgn ce mcka3yjy MO NPaBHYHO] BPEAHOCTH CpeicTaBa Koja Cy IpUMJbEeHa win he OutH
MIPUMJBEHA, y HETO U3HOCY HAKOH yMambema 3a JaTe MOIyCTe U IOpe3 Ha J0aTy BPEAHOCT.

[Ipuxoau u pacxoau O] KamaTta ce KEHKE y KOPHUCT, OJTHOCHO Ha TepeT 00padyHCKOTr epruo/a Ha
KOjH Ce OJTHOCE.

Ca naTyMOM Ha KOjH ce KEbMKE NPHUXOJH Takohe ce Kikke U oxroapajyhu pacxoan (IpHHIMIT
Y3POYHOCTH MPHUXO0JIA M PACXOJIA).

TpomikoBu onprkaBama M ONPAaBKHM OCHOBHHMX CpEJICTaBa CE MOKPUBAjy U3 IIPpUXoJa 00padyHCKOr
neprosia y KOMe HacTaHy.

IIpepauynaBame cpejicTaBa u 06aBe3a y CTpaHUM cpelcTBUMA MJiahamwa

IMocoBHE MpOMEHE HACTalle y CTPAaHUM CpeAcTBMMa IUlaliama mpepadyHaTe cy y AWHApPE MO
cpenmeM Kypcy yTBpheHoMm Ha Mel)yOaHKapcKOM TPXKHMINTY JeBH3a, KOjU je BaKHO HA JIaH
HIOCIIOBHE IIPOMEHE.

CpexnctBa M 00aBe3e KMCKazaHe y CTpaHUM cpejcTBMMa Iulahama Ha jJaH OwiaHca crama,
IpepavyHaTy Cy y IUHape 0 CPebeM Kypey yTBpheHOM Ha Mel)ybaHKapcKOM TPXKHUIITY JAEBU3a
KOjH je BaKHO Ha Taj JaH.
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[lo3uTnBHE U HETaTUBHE KypCHE PA3IIMKE HACTAIe IPIINKOM OCIOBHHUX TPAHCAKIIM]jA Y CTPAHUM
cpencrBuMa 1iahama M IPUIMKOM IpepadyHa NO3ulMja OMiaHCca CTamba MCKa3aHWX y CTPaHUM
cpeacTBuMa mahama KBIDKEHE Cy y KOPHCT WM Ha TepeT OmiaHca ycrexa, Kao JOOWIN HIH
TYOHIIH 110 OCHOBY KYPCHHUX Pa3jIHKa.

MNPETJIEJ 3HAYAJHUX PAYUYHOBOJACTBEHUX IMOJINTUKA (nacraBak)
Benedunuje 3a 3anociene
a) ITope3u u oonpunocu porndosuma 3a COUUjAIHY CUZypHOCH 3ANOCTEHUX

VY ckiamy ca mpormucuMa Koju ce mpuMeryjy y Pemyomumu Cp6uju, Ipymrso je y obaBe3u na
wiaha mopese U JONpPUHOCE IIOPECKUM OpraHuMa U Ap’KaBHUM (DOHIOBHMA KojuMa ce 00e30ehyje
collMjajHa CUTYPHOCT 3amocieHnx. OBe 00aBe3e yKJbydyjy Mmopes3e U JOIMPUHOCE 32 3aloCIeHe Ha
TEepeT MOCIO/aBLa y H3HOCUMA OOpadyyHAaTHM II0 CTOIIaMa IIPOIMCAHUM 3aKOHCKUM IIPONUCHMA.
HpyuIteo je, Takohe o6aBe3HO 1a ox OpyTo 3apaje 3aloCIeHUX 00yCTaBU AOMPUHOCE U 1A HX, Y
HMe 3aoClieHuX, yIiatd GpoHaoBuMa. [lope3n U IONMPUHOCH Ha TepeT MOCJIO0AaBla U HOpe3d U
JOIIPUHOCH Ha TEpeT 3aIll0CICHOT Ce KIbIKE Ha TEPeT pacxoia Iepruosa Ha KOju ce OHoCe.

0) Obase3e no 0cHO8Yy OMNPEMHUNA U JyOUunapHux Hazpaoa

JlpymiTBo je Ha ocHOBY ozpenOu 3akoHa 0 pajy y o0aBe3H Jia HCIIATH 3aIl0CJICHUMa OTIIPEMHIHE,
IIPU MIPECTAaHKy PaJHOT OJHOCA paau Kopuiihema npaBa Ha MEH3H]y, Y BUCHHH TPU MpPOCEYHE
3apazae ucruiahiene y PemyOnuiuy, npema mociieilbeM 00jaBJbeHOM MOJIATKy PEIyOJUIKOT OopraHa
HaJUISKHOT 3a nociioBe cratucruke. [lopen Tora, ApywTBo je y obaBe3u aa UCIUIaTH U jyOuiapHe
Harpa/ie 3arnocieHuMa y 3aBUCHOCTH O Ay>KHHE HEIPEKUIHOT paja y JpyITBY U TO Y BUCHHH O]l
JemHe TpocedHe 3apaje ocTBapeHe y JlpymITBy y Mecelly KOju IPETXOAU MECEIy y KOjeM ce
ucmahyjy jyonnapre Harpane.

Ilope3u u fonpuHOCH
Ilope3 Ha o0OuT
a) Texyhu nopes na oooumax

Texyhn mope3 Ha moOUTaK MpeCTaBIba H3HOC KOjU ce oOpadyHaBa v tuiaha y ckiiaay ca 3aKkOHOM
0 mope3y Ha 1o0uT npenyseha Baxxehum y Penmyomuim CpOuju.

[ope3 na moburak y Bucmam ox 10% (2010. rommna: 10%) ce ruraha Ha MOpPECKy OCHOBHILY
yrBpheHy nopeckum OunaHcoM. Tlopecka OCHOBHIIA MPHKA3aHA y MOPECKOM OHIIAHCY YKIbYUYje
JOOUT IpUKa3aHy y 3BaHMYHOM OMJIaHCY ycliexa M KopekLuje Ae(hMHUCaHe TOPECKUM NpoIcuMa
Perryomke Cp6uje.

Iopeckn mpomnucu Permy6muke Cpbuje He mpemsub)ajy MoryhHOCT Ja ce HOpeckd TyOWIM u3
Tekyher mepuosa MOry KOPHCTHTH Kao OCHOBa 3a moBpahaj mopes3a ruiaheHOr y HpeTXOaHHM
nepronuMa. Mehytum, ryOunm n3 Texyher mepuosa Mory ce NpEeHETH Ha padyH AOOUTH U3
Oynyhux oOpadyHCKUX MEPHOa, aJld He Ty’Ke O] IECET TOJIMHA.

OoxeHu nope3 Ha 1o0uTak ce oOpauyHaBa KopuiihemeM MeTojie yTBphrBama 00aBe3a npema
OWJaHCy cTama, 3a MPUBPEMCHE pa3lIMKe MPOM3alllie W3 pa3jiuke u3Mel)y Hopecke OCHOBHIE
cpencraBa u 00aBe3a y OMJIaHCY CTamba M BHUXOBE KIbHIOBOJCTBEHE BpeaHOCTH. Bakehe mopecke
CToNe Ha JaTyM OHMIIaHCA CTama Ce KOPUCTE 3a yTBphHBabe pasrpaHUueHOr M3HOCA Mope3a Ha
nobut. OjyiokeHe mopecke obaBe3e ce TPHU3HAJy 3a CBE OMOPE3WBE IMPUBPEMEHE pa3JIHKe.
OmioxeHa Mopecka CpecTBa ce MpU3HAjy 3a CBe OJOMTHE MPHUBPEMEHe pasziuke U edexre
MPEHETOr T'YyOWTKAa M MOPECKUX KPEIUTa Ha TMOPECKH OMIIAHC, KOjU CE MOTY IPEHOCHTH, 10
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CTemeHa N0 Kojer he BepoBaTHO MOCTOjaTH OMOpe3WBa JOOUT OJ KOje CE OJUIOKEeHAa TMopeckKa
CPEJ/ICTBA MOTY HCKOPHUCTHTH.

HOPEIJIEJ]I 3HAYAJHUX PAUYHOBOJCTBEHUX INOJIMTUKA (HacTaBak)
Ilope3u u 1onpuHOCH (HACTABAK)

IMope3 Ha 100MT (HACTaBaK)

0) O0n10s1cenu nopes na dooumax

OnnoXxeHu Mope3 ce KKK Ha TepeT WM y KOPHUCT OMIaHca yclexa, OCHM Kaja ce OJHOCH Ha
HO3UIHje KOje Ce KIbMKE IUPEKTHO y KOPHCT WINM Ha TepeT KalMTala, U y TOM cilydajy ce
OJVI0XKEHH TIope3 Takohe pacnopelyje y okBUpY Karuraa.

Ilope3u u 10NPUHOCH KOjU He 3aBHUCe O] pe3yJiTaTta

IMopesn 1 JONPHHOCH KOjU HE 3aBHCE O Pe3yiTaTa yKJbydyjy IOpe3 Ha UMOBHHY U JIpyTe IOpe3e
U JIOTIPHHOCE KOju ce muahajy mpemMa pasHuM peryOInuKuM M ONIITHHCKUM nponucuMa. Octanu
IIOPEe3H U JIOTIPUHOCH NIPHU3HAJY Ce Kao PacXo Ieprojia y KOMe Cy HacTalu.

HereTHI/IHe, HHBECTUIIHOHEC HECKPETHHUHE. l'lOCTpOjeH)a U onpemMa

[ToueTHO Mepeme HEKPETHHHA, ITOCTPOjeHa U ONpeMe, KOjU HCITyHaBajy yCIOBE 3a IIPH3HABAHE
CpelcTaBa, BpIIM CE€ IO Ha0aBHO) BPEIHOCTHM WM IIGHH KOIUTama. HakHamHM W3jamm 3a
HEKpPETHHHE, IMOCTPOjeha M ONpeMy INpPU3HAjy C€ Kao CPEJCTBO CaMO KaJa ce TUM H3JaluMa
o00JBIIIaBa CTaEkE CPEIACTBA N3HA HErOBOI IPBOOUTHO NMPOLEH-CHOT CTAaHAApAHOT yunHKa. CBH
OCTaJIM HaKHaJJHO HACTallM M3/lalli NIPHU3HA]jy Ce Kao PacXoj y MEepUoy y KOjeM Cy HaCTajIH.

HakoH modeTHOT mpu3HaBama, HEKPETHUHE (3eMJBUIITE W Tpal)eBUHCKU 00jEKTH) C€ UCKa3yjy IO
PEBAIOPH30BAaHOM H3HOCY, KOjU H3pakaBa HHXOBY IOIITCHY BPEIHOCT Ha JaH peBAJIOpH3AIH]je,
YMambeHO] 33 YKYMaH M3HOC HCIPAaBKH BPEIHOCTH MO OCHOBY aMOPTH3alHUje U YKyIaH H3HOC
HCTIPAaBKH BPEAHOCTH MO OCHOBY ryOuTKa 300T 00e3Bpehemna.

[MomTeHy BpeHOCT HEKPETHUHA YMHHU HHXOBA TPXKHUILIHA BPEIHOCT KOja ce yTBphyje MpoieHoM.
PeBanopu3zanuja ce BpIIM caMO Kaja ce MOIITEHa BPEJAHOCT PEBAJIOPHU30BAHOT CPEACTBA 3HATHO
pa3nuKyje o ’beroBe HCKa3aHe BPSTHOCTH.

ITocTpojema 1 onpemMa HaKOH IMOYETHOT NPH3HAaBamka UCKa3yjy ce o HabaBHOj IIEHH WX IO LCHH
KOIITamha YMamEeHO] 3a YKyIaH U3HOC oOpauyHaTe aMOpTH3alMje M yKyIlaH H3HOC IyOuTKa 300T
obe3Bpelhema.

JloOury uimy TyOWI KOjU MPOUCTEKHY M3 PacXojoBama WK oTyhema Mpu3Hajy ce Kao MpUXo
WK pacxo]l y OujIaHCy ycrexa.

AMopTH3anuja

AMopTH3aIMja HeKPETHHHA, IIOCTPOjeha U oNpeMe o0padyHaBa ce NMPOIOPIUOHAIHUM METOJIOM,
TOKOM HPOLEHEHOr Beka KopucHe ynorpede. KoprcHu Bex ynorpebe M crore amopru3anuje 3a
TJIaBHE IPyIIe cpescTana cy cienche:

I'1aBHe rpyne 0OCHOBHHUX cpelcTaBa Crona (%)
I'paleBuHCKH 00jeKTH 1,5-5%
IIpousBogna onpema 5-25%
TepeHcka 1 MyTHUYKA BO3UIIA 10-20 %
Pauynapu 20-33%
Ocrtana onpema 1,5-50 %



COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

MPEIJVIE] 3HAYAJHUX PAYYHOBOJACTBEHUX MNOJIMTUKA (HacTaBak)
HexpeTHnHe, HHBeCTHIIIOHE HEKPETHHHE. IOCTPOjeha U ONpeMa (HACTABAK)
AmMopTu3anmja (HacTaBak)

AMOpTH3aIMOHE CTOIIE CE PEeBHIMPajy CBaKe roAuHE paau yTBphuBama OHE aMOpTH3alMje Koja
OJlpakaBa CTBapHHM YTPOLIAK OBUX CpEICTaBa y TOKY IIOCJIOBama Ha OCHOBY IPEOCTANOr BeKa
BUXO0BOT KopHuihema.

HNHBecTHIIHOHE HEKPETHHHE

VHBecTHIIMOHE HEKpEeTHWHE Cy HEKpeTHHHE Koje JIpylmTBo, Kao BIAaCHHK, JApXKH paau
OCTBapWBama 3apajie Of W3/aBama HEKPETHWHE IIM paau yBehama BPEIHOCTH KalWTana WIN
pagM ¥ jemHOr W JpYyror, a He paau ymorpede 3a MpyXame ycIyra WIM 3a 1oTpebe
aJIMMHUCTPATHBHOT IIOCIIOBamka WM MpoJaje Y OKBUPY PEIOBHOT IocioBama. [loueTHO Mepeme
MHBECTUIIMOHE HEKPETHHHE INPIJIMKOM CTHIAKka BPIIM CE€ 10 HAaOaBHOj BPEIHOCTH WIH ICHU
KOImTama. HakoH MOYETHOT NpH3HAaBaka, WHBECTHLIMOHE HEKPETHHHE CE€ HCKasyjy II0
PEBaIOPH30BAaHOM M3HOCY, KOjH M3pakaBa HHUXOBY IIOIITEHY BPEAHOCT HA JaH pEeBAIOpH3aLi]je
OJJHOCHO ITPOLICHE, YMabEHOj 32 YKyIaH U3HOC MCIPAaBKH BPEJHOCTH 110 OCHOBY aMOpPTH3aLMje U
YKYIaH U3HOC UCTIPABKU BPETHOCTH IO OCHOBY I'yOnTKa 300T 00e3Bpehema.

Hemarepujanna ynarama

Hemarepujanna ynarama omHoce ce Ha Ha0OaBJbeHM COMTBEpP M XKHMI M UCKa3yjy 0 HaOaBHO]
BpPEIHOCTH YMamEHO]j 32 aMopTu3aiyjy. Hemarepujanna ynarama ce OTIUCY]y TPOMOPIUOHATHIM
METOOM Y IIEPHOY OJ JIBE IO OCaM I'OJ(MHA.

Jyropoynu ¢puHAHCHjCKH IIACMAHM

Hyropounu (HHHAHCHjCKU ITACMaHK 00yXxBaTajy ydeiiha y KamnuTaly MOBE3aHHX IPaBHUX JIHIIA,
MOCJIOBHUX 0aHaka M JIPyrux MpaBHUX JIMIA MCKA3aHW MO METONy HabaBHE BPEIHOCTH Koja ce
yMmamyje 3a o0Oe3Bpeljerba Ha OCHOBY TIpOIICHE pPYKOBOJACTBA pajHM CBOhema Ha HHUXOBY
HaJIOKHaMBY BpeaHocT. OBH 3ajMOBH C€ MCKa3yjy 110 HOMHHAIIHO] BPETHOCTH.

YMmameme BpPEIHOCTH

Ha cBakm parym OwmiaHca crama J[pyIITBO MPEUCIHTYjEe KEHHTOBOACTBEHE H3HOCE CBOjE
MaTepHjajJHe UMOBHMHE Ja OW YTBPAWJIO TOCTOj¢ JIM HAa3HAKE Jla je NONUIO JO TyOWTaka yclen
yMambelha BPEJHOCTH HaBeJeHe WMOBHHE. AKO [OCTOjeé TaKBe Has3HaKe, MpOlECHkYje ce
HAJIOKHAIMBH M3HOC CPEJCTBA J1a OM ce MOrao YTBPIUTU CBCHTYATHU T'yOUTAK HACTA0 YMAHCHHCM.
Axo Huje Moryhie HpOICHUTH HAJOKHAJAWBU HM3HOC MOjJEAMHOr CPeAcTBa, IpyIITBO MpoIeHYje
HAJIOKHAIUBH U3HOC jeIMHHUIIC KOja TCHEPHUIIIe HOBAII, @ KOjOj TO CPEICTBO IPHIAA.

HanoxHamyBa BpeJHOCT je HETO MpoJajHa LieHa HIH BPEJHOCT Y YIIOTPeOH, 3aBHCHO O]l TOra Koja
je Buma. 3a morpebe MpOoIeHEe BPETHOCTH y YHOTPeOH, MpoueHkeHH Oyayhn HOBYaHH TOKOBH
JHUCKOHTYjy c€ JI0 CaJallllbeé BPEAHOCTH IPUMEHOM IHCKOHTHE CTOIE IIPe OIOpe3UBama Koja
oJjpaxkaBa CaJallllby TPXKHUIIHY IIPOLEHY BPEMEHCKE BPEIHOCTH HOBLA M PU3HMKE cHeLU(UYHE 32
TO CPEACTBO.
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HPETJIEJ 3HAYAJHUX PAUYHOBOJACTBEHUX MMOJINTUKA (nacraBak)
Ymamewe BpeAHOCTH (HACTABAK)

AXo je mmporuemeH HaJJOKHAMBU U3HOC CPEZCTBa (WM jeIMHUIIE KOja TeHepUIe HOBALl) MabH OJ1
KEbUTOBOJICTBEHOT M3HOCA, OHJIA C€ KIHTOBOJCTBEHH M3HOC TOTa CpENCTBa (MM jeTUHHIIEC KOja
reHepullle HoBall) yMambyje 0 HaJOKHAIUBOT M3HOCA. [ yOuIu o1 yMamema BPeJHOCTU IIPH3HAjY
ce 0AMax Kao pacxof, OCHM aKO CPEACTBO HHUje 3eMJBMINTE WM 3rpaja Koje ce He KOPHUCTH Kao
WHBECTHI[OHA HEKPETHHMHA KOja je MCKa3aHa 110 PeBaJOPH3MPAHOM HM3HOCY, Y KOjeM ciydajy ce
ryOHuTaK 0J yMambeHha HCKa3yje Kao CMamehe BPETHOCTH HAaCTallo PEBAJIOPH3ALIMjOM CPEeCTBA.

KOI[ HAKHAOHOT ITIOHUIIITCH:A I‘y6I/ITKa 0o yMamkEClha BPEAHOCTHU, KEbUTOBOACTBEHU U3HOC CPCACTBA
(jemuHMIE KOja TeHepuIle HoBal) moBehaBa ce M0 PEeBUAMPAHOT MPOICHECHOT HAJIOKHAIHBOT
M3HOCa TOra cpeicTBa, INpu dYeMy Beha KILUIOBOJCTBEHA BPEJHOCT HE IIpeMallyje
KIbUTOBOZICTBEHY BpPEAHOCT Koja Om Omia yTBpheHa na y NpPETXOTHHM TOAMHAMa HHje OmiIo
MPU3HATHX TyOWTaka Ha TOM CpPEACTBY (jeOWHHUIM KoOja TEHEpWIIe HOBAIl) YCIEea yMamema
BpenHocTH. [IoHUIITeHE TyOUTKa 01 yMamkekha BPEIHOCTH OIMaX Ce MPU3HAje Kao MPUXO0JI, OCUM
aKo ce MPeJIMETHO CPEACTBO HE HCKadyje MO TMpPOIEHEHO] BPEAHOCTH, Y KOjeM clydajy ce
MTOHMINTEHE TYOUTKA 0/ yMamkheha BPeTHOCTH HCKa3yje Kao moBehame ycien peBajopu3aliyje.

Ha nman 31. meniemOpa 2010. roauHe, Ha OCHOBY MpOIICHE PYKOBOJACTBa JlpyluTBa, HE MOCTOjE
WH/IUIH]E Ja je BPeTHOCT HeKPETHHHA, TOCTpOojemka U onpeMe ode3BpeleHa.

3annxe

3anMxe ce ucKasyjy IO LEHH KOIITama WK [0 HETO MPOJajHOj BPEAHOCTH Y 3aBUCHOCTH Koja je
Hka. Heto ouyekmBaHa MpojajHa BPEMAHOCT je IIEHa 10 KOjoj 3ajuxe MOry OWTH mpojate y
HOPMAaJIHMM YCJIOBUMA IIOCJIOBaka HAKOH yMamkeHha LIeHe 38 TPOILIKOBE IIpoJiaje.

BpeanocT 3anmmxa Martepujana W pe3epBHUX JelIoBa ce€ yTBphyje Ha OCHOBY METOJZla MPOCEYHE
HabaBHe IeHe. HabaBHA BpeHOCT YKJbYUyj€ BPEIHOCT 10 (akTypH nobOaBibada, TPaHCIIOPTHE U
3aBUCHE TPOIIKOBE.

BpemHocT HemoBpIIeHe MPOW3BOAKRE W FOTOBHUX IPOW3BOJA YKIBYUyje CBE TUPEKTHE TPOIIKOBE
MIPOU3BO/IEHE KA0 U aJIMKBOTHHU JICO TPOIIIKOBA IIOTOHCKE PEXKH]e.

3aimxe pobe y MaraliHy €BHICHTHPajy ce 1o HabaBHUM IieHaMa, a 3ajiluxe pode y MaJonpoaju
o0 MajonpojaajHuM neHama. Ha kpajy oOpadyHCKOr MepHojia BpIIU ce CBOHEHE BPEAHOCTH
3anuxa Ha Ha0aBHY BPETHOCT ajOKalldjoM pa3liuKe y LIEHW, U3padyHaTe Ha MPOCEYHO] OCHOBH,
n3mel)y HabaBHE BpEeTHOCTH MpojiaTe pode U pode Ha CTamy Ha Kpajy TOAHHE.

TepeheweM ocranux pacxosja BpILIM Ce MCHpPaBKa BPEJHOCTH 3alMXa y ClydajeBUMa Kaja ce
OLICHH [Ja je IOTpeOHO CBECTH HUXOBY BPEIHOCT HAa HETO OYCKHMBAHY IPOJajHYy BPEIHOCT
(yxspyuyjyhu 3aimxe ca ycropeHHM 00pTOM, CYBHUILHE U 3actapene 3anuxe). Omrehene 3anuxe n
3a]IuXe Koje M0 KBAIUTETY HE OAr0oBapajy CTaHAapaAnMa ce OTIHUCY]Y.

DUHAHCHjCKH MHCTPYMEHTH

duHaHCHjCcKa cpelcTBa U (puHAHCHjCKe 00aBe3e ce eBUICHTHPAjy Y OWIaHcy cTama J[pymrsa, o1
MOMeHTa Kaga ce JIpymTBO YroBOpHHM ojpendama Be3alo 3a MHCTpyMeHT. KymnoBuHaA wim
npojaja (MHAHCHJCKUX CpPEJICTaBa INpH3HAje ce NPHMEHOM oOpauyHa Ha JaTyM MOpaBHamba,
OJIHOCHO JIaTyM KaJia j€ CPE/ICTBO UCIIOPYICHO JIPYT0j CTPaHH.
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MPEIJVIE] 3HAYAJHUX PAYYHOBOJACTBEHUX MNOJIMTUKA (HacTaBak)
DUHAHCHjCKH MHCTPYMEHTH (HACTaBaK)

OduHAHCHjCKa CpEACTBA TMpecTajy Ja ce MNpu3Hajy Kama JpymTBo W3ryOM KOHTPONY Han
YrOBOPEHHM MpaBMMa HaJ THM HHCTPYMEHTHMA, IITO CE JellaBa Kaja Cy IpaBa Kopuiiherma
HHCTPYMEHATa peajn30BaHa, WCTEKIa, HAmylITeHa WIH ycTylubeHa. (DuHaHCHjcKa obaBesa
mpecTaje Ja ce Mpu3Haje Kaja je obame3a mpeaBulleHa yroBOPOM HCIYH-EHA, OTKa3aHa WM
HCTEKIIA.

a) Yuewha y xanumany

VYuemha y kanurany 6anaka M JpYrux NMpaBHUX JIMIA KOja ce KOTHPajy Ha Oep3M ce IOYETHO
oaMepaBajy 1o HabaBHO] BpeqHOCTH. HakHamHO onMepaBame ce BPINHM, Ha CBAKH JaTyM OmIaHca
cTama, pald yckiahuBama BUXOBE BPEAHOCTH Ca TPXKUIIHOM BpeaHOIIy.

Jyropounu ¢UHAHCHjCKH IUTACMaHM KOjH 00yxBarajy yduemha y KamuTaldy ITOBE3aHHX NPABHUX
JIUIa, TIOCTIOBHUX OaHaka W IPYTHX MPaBHHX JIMIA KOja ce He KOTHPajy Ha Oep3u UCKa3yjy ce 1o
MeTOoay HabaBHE BPEIHOCTH KOja ce yMamyje 3a o0e3Bpeljerba Ha OCHOBY IPOIICHE PYKOBOJCTBA
pazu cBoherma Ha ’bUXOBY HaJJOKHAIUBY BPEIHOCT.

6) Hompa.?fcueafba 00 Kynaya, KpamKOpO4YHU NAACMAHU U ocmaild KpamkKopoina nompasicuedarod

[MoTpaxkuBama o] Kylala, KPaTKOPOYHM IUIACMAHM M OCTalla KPaTKOPOYHA IOTPakKHBamba
HCKa3yjy ce 110 HOMHHAJIHOj BPEAHOCTH, YMamkEHO] 38 UCIPaBKe BPEHOCTH M3BPLICHE HA OCHOBY
MPOLICHE HUXOBE HAINIATUBOCTH OJ1 CTPaHe PYKOBOJICTBA.

6) Tomoeuna u 20moBuUHCKU eK8UBALEeHMU

IMog rOTOBMHOM M TOTOBMHCKMM EKBHUBAJICHTHMa y (HMHAHCHjCKMM H3BemITajuma JlpymrTsa
HCKa3yjy ce TOTOBMHA y OJjarajHu M crama Ha TeKyhnM padyHMMa ¥ OocTajla HOBYaHa CPE/ICTBA
pacTIoNIoKHBa A0 TPH Mecela.

2) Qunancujcre obasese

WHcTpyMeHTH (QHHAaHCHjCKUX obaBe3a Cy KIacHM(UKOBAHH Yy CKJIaay ca CYIITHHOM YTrOBOPHHX
onpenbu. GuHaHCHjcKe 00aBe3e ce MCKa3yjy [0 HOMHUHAIHO] BpeTHOCTH, yBehaHoj 3a kamare Ha
OCHOBY 3aKJbYYEHHX YTOBOPa, KOja KOPECIOHIUpPa e(heKTUBHO] KAMAaTHO]j CTOIIH.

0) Obasese uz nocrosarsa

O06aBe3e mpema gobaBjbaurMa M OCTalle 00aBe3e M3 MOCIIOBama Ce MPOICHYjy. 0 BPEIHOCTH
MIPUMJBCHUX CPE/ICTaBA.

IPEIJIE] 3BHAYAJHUX PAYYHOBOJCTBEHUX ITPOIIEHA

IIpe3eHranyja (GUHAHCHjCKUX W3BEIITaja 3axTeBa O] pyKoBoicTBa [lpymrBa Kopumiheme
HajOoJpHX MOTrYhHX HpoIleHa W pa3yMHHX IPETIOCTaBKH, KOje MMajy edekra Ha Mpe3eHTOBaHE
BPEJHOCTH Cpe/icTaBa 1 00aBe3a Kao M 00ello/IalbBake MOTEHIMjIHUX MTOTpaXkuBama 1 obaBesa
Ha JJaH cacraBJbama (DMHAHCHjCKHMX H3BEIUTaja, KA0 M NIPUXOJA M PAacXoja Y TOKY HM3BELITajHOT
nepuozaa. OBe NpoLeHE U MPETIIOCTAaBKE CY 3aCHOBaHE Ha HH(OpMaLjaMa pacloloXUBUM Ha JaH
cacTaBJbama ()MHAHCH]CKUX M3BEITAja.

VY HactaBKy Cy NpHKa3aHe KJby4HE IIPETIOCTAaBKE Be3aHe 3a OyayhHOCT M OCTanu H3BOPH
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MpOlIeHhUBakha HEM3BECHOCTH Ha JaTyM OMJIaHCa CTama Koje MpelCTaBJbajy 3HAuajaH PU3UK, 3a
MaTepHjajJHe KOPEKIHje H3HOCa O3UIHja OriIaHca cTama y cienehoj GuHaHCH]CKOj TOTMHH.

AMopTH3anMja u cTone aMopTH3aluje

OOpauyH aMopTH3alHWje U CTOIE aMOpTH3allMje Cy 3aCHOBAHE Ha MPOjEKTOBAHOM EKOHOMCKOM
BEKy OINpeMe M HeMaTepHjalHUX ylarama. JeaHoM roaumme JIpymTBo mporemyje eKOHOMCKH
BEK Ha OCHOBY TPCHYTHHUX Ipe/IBulama.

HcnpaBka BpeAHOCTH MOTPAKMBaba M KPATKOPOYHHUX MJIACMAaHA

JHpymTBo Bpiy o0e3Bpelere cyMmbUBUX TOTPaXKHBaba O Kynala ¥ JPYruX Ay>KHHKa Ha OCHOBY
MIPOICH-EHUX I'yOWTaKa KOjU HACTajy, ako JyKHHIW HUCY y MoryhHocTH ma m3Bpire miahama. Y
npoleHn oaroBapajyher nzHoca ry6uTka ox obe3Bpehema 3a CyMmbuBa NOTpaKHBamba, JpymTBo
ce ocjama Ha CTapoCT IOTPaXUBama, paHHje HCKYCTBO ca OTIHCOM, OOHUTET Kynana u
npoMeHama y ycinoBuMa miahama. OBo 3axTeBa MpolieHe Be3aHe 3a Oyayhe moHammame Kymana u
THMe u3a3BaHe Oynayhe Hammate. MelyTuM, 3HauajaH aeo moTpaxuBama JpymTBa ce OZHOCH Ha
MOTPaKMBamka Of 3aBHCHHUX IPAaBHUX JIMIA KOJA KOjUX j€, Ha OCHOBY IIPOIIEHAa M JOCaJallbuX
HCKyCTaBa, yKyITHa CaJallmha BPEJHOCT NOTPaKNBamka HAIJIATHBA.

HPEIVIE]l 3HAYAJHUX PAUYHOBOJACTBEHUX ITPOLIEHA (HacTaBak)
®ep BpeaHOCT

ITocnmoBHa nmonutuka J[pymTBa je na odenoqanu HHPOPMaIHje O MPABUIHO] BPEITHOCTH aKTHBE U
IacuBe 3a KOjy IOCTOje 3BaHUYHE TPXKHMIIHE HMH(pOpMalWje M Kaja ce IpaBUYHAa BPEIHOCT
3HA4ajHO Pa3NMKyje O KEbHIOBOJICTBEHE BpeaHocTu. Y Pemy6muim CpOuju He MOCTOjU JOBOJEHO
TPXKUIIHOT MCKYCTBAa, Kao HHM CTaOMJIHOCTH W JMKBUAHOCTH KOJA KYHNOBHHE H TIpojaje
MIOTpaKMBamkba 1 ocTalle (PUHAHCHjCKE aKTHBE M IIACHBE, ITOLITO 3BAaHWYHE TPXKHIIHE HH(OpMaIHje
HUCY y CBakOM TPEHYTKy pacmonoxuse. CTora, mpaBU4Hy BpEIHOCT HHMje Moryhe moy3maHO
YTBPIUTH Yy OACYCTBY aKTHBHOT TpXuIuTa. PykoBozacTBO /IpyIiTBa BpIIM NPOIEHY PU3HKA H, Y
CllydajeBHMa KaJia ce OIIEHH J1a BPEAHOCT 110 KOjOj ce MIMOBHHA BOJH y ITOCIIOBHUM KibHrama Hehe
OuTH peann3oBaHa, BPIIX UCIPABKY BpeAHOCTH. [1o MuIIbey pyKOBOICTBA J[pylITBa, H3HOCH Y
OBMM (UHAHCHJCKUM H3BEIITajUMa OJpakaBajy BPEAHOCT Koja je, y JaTUM OKOJHOCTHMA,
HajBEPOIOCTOjHUja U HAJKOPUCHU]ja 3a NOTpede N3BEIITaBabA.

HAITIOMEHA-1
NPUXOJAU O ITPOJAJE
Y xuwbanama JuHapa
I'opuua koja ce 3aBpmaBa
31. nenemopa

2010. 2009.
IIpuxon ox nmpoxaje pode:

- TIOBe3aHa MpaBHa JUIa 3.940.636 3,753,569
- OcTaja MpaBHA JUIa Y 3eMJbH 525,678 2,258,870
- ocTaja IpaBHA JULAa Yy UHOCTPAHCTBY 24 202,091
4.466.338 6,214,530

[Ipuxon of mponaje mpou3BoAa 1 yciayra
- IIOB€3aHa MpaBHa JIHUIa 2,190,136 4,006,171
- OcTaja IpaBHA JULa Y 36MJbU 4,462,909 4,244,043
- OCTaJla MpaBHa JIUIa Y UHOCTPAHCTBY 3,152,578 1,484,368
9,805,623 9,734,582
14.271.961 15,949,112

[Ipenysehe je y OmnmaHcy ycnexa Bcka3ano yKyImHE MPUXoje oJ mpojaje y uzHocy oxa 14,271,961 xumana
nmuHapa.HaBeneHn WM3HOC 4MHE TPUXOMW O] TpojJaje TproBadyke pode y u3Hocy ox 4,466,338 xmipana
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COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

JIMHApa ¥ MIPUXOU OJ1 TIPOJiaje MPOU3BO/Ia U yciIyra y u3Hocy ox 9,805,623 xunjana qunapa.
Haj3nauajHuju npuxou oJ1 Mpoaje TPropauke poode OCTBAPEHH CY IPOIajoM:

-IToBe3aHa nmpaBHa Jina

Kyxkypy3za 26,627 xwbaga AuHapa
IMmennie 2,046,012 xurpaga quHapa
CyHI10Kkpera 912,595 xuspana nuHapa
3pHo coje 647,185 xuspana auHapa
Cynu.cauma 33%u42% 783 xuspazma tuHApa
Padyn.cyHI.yIBE 24,960 xuipaia quHApa
CHpPOBO COJUHO YJbe 225,087 xuspama quHApa
Ocrano 57,387 xuspanga nuHapa
YKVIIHO 3,940,636 xuspaga quHapa

-Ocrasna npaBHa JM1a

[Tmennne 396,106 xwbana quHapa
Cynu.cauma 33%u42% 34,278 xuwbajga auHapa
CHpPOBO COJUHO YJbe 4,127 xusbaia aiuHapa
Ocraino 91,167 xwuspana auHapa
YKVIIHO 525,678 xmbaga quHapa

[Ipuxoaun ox mpojaje Mpou3Boa 1 yciryra

-IloBe3ana IIpaBHa Jinlia

CojunHa cauma 1,204,817 xuspana quHapa
CHpOBO COjUHO yIbe 890,536 xubana 1uHapa
Ocrana 94,783 xmipaga nuHapa
VYKVIIHO 2,190,136 xuipana quHapa

-Ocrana nmpaBHa aUIIa

CojuHa cauma 3,324,144 xuspana quHapa
CHpPOBO COJUHO yJbe 634,187xusmaga quHapa
Ocrana 504,578 xuspana nuHapa
YKVIIHO 4,462,909 xuspaga quHapa

-0CTaJla IIPaBHa JIMLA Y THOCTPAHCTBY

CojuHa cauma 143,533 xwspaga nuHapa

CHpPOBO COjUHO yJbe 1,256,645 xuspaga quHapa
IIpoTenHckH npon3BOAN 1,686,968 xmpamga auHapa
Ocramno 65,432 xuspana nuHapa
YKVIIHO 3,152,578 xwbana nuHapa
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COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

HAIIOMEHA-2

OCTAJIM IOCJIOBHM ITPUXO N
Y xubanama quHapa
I'onuna xoja ce 3aBpiiaBa
31. nenemopa

2010. 2009.

IMpuxoau ox cyOBeHIMja U CTUMYJIAl]ja 252,427 103,052
IIpuxonu o 3aKynmHUHA 49,379 30,558
OcTany NoCIoBHY MPUXOIU 1,318 466
303,124 134,076

ITpuxoan ox cyOBeHIMja NCKa3aHU y H3HOCY of 252.427 xuspaje AWHApA Yy IEOCTH Ce OHOCE Ha
mpuxone onoOpeHe y ckiamy ca YpemdboM o Kopumlielmy MOACTUIAja NpoH3BOhaunma
TOJBOTIPUBPENHIX U IpexpaMOennx nponssoaa 3a 2010. roguny (Ci. rmacaux PC 6p 20/10).

HAIIOMEHA-3
HABABHA BPEJHOCT ITPOJATE POBE

Y xubanama quHapa
I'opuua xoja ce 3aBpimaBa
31. nenemopa

2010. 2009.
Ha6aBHa BpenHocT npojare pode 3.978.674 6.171.961
3.978.674 6.171.961

IIpeny3ehe je uckazano y duiancy ycnexa usHoc o 3,978,674 xusbana AMHAPa KOjU ce OJHOCH HA
TPOLIKOBe MpoAaTe Tpropauke pode.HajsHauajHuju M3HOCH ce OJHOCE HA :

ITmenue 1,989,346 xmpana quHapa
CyHuokpeta 909,403xuspaga quHapa
3pHo coje 613,485 xuipana quHApa
Ocraino 466,440 xupana AuHapa
YKVIIHO 3,978,674xuspana nuHapa

HAITIOMEHA-4
TPOIIKOBU MATEPUJAJIA U EHEPI'NJE
Y xupanama q1uHapa
I'opuua xoja ce 3aBpmaBa
31. nenemopa

2010. 2009.

TpourkoBu Matepujaia 3a u3pamy 7,343,075 7,357,444
TpoIkoBH ocTanor MaTepujana 179,158 142,597
TpoirkoBu TOpUBa U EHEPrHje 323,793 307,940
7,846,026 7,807,981
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COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

HAIIOMEHA-5
TPOIIKOBU 3APAJIA, HAKHAIA 3APAJIA 1 OCTAJIM JIMYHHU PACXO/U
Y xumibagama AMHapa

I'onuna xoja ce 3aBpiiaBa
31. nenemopa

2010. 2009.
Tpormkosu 6pyTo 3apana 273,677 284,656
TpomxkoBu gOoNpHUHOCA Ha TEPET MOCIOAABIA 48,506 50,549
HaxkHana TpoirkoBa 3anociieHuMa Ha Ci1y’)KOeHUM
IIyroBamuma 11,404 5,986
Haknazne TpomkoBa nmpeBo3a 3anocieHnMa 12,392 12,844
Cruneniuje 5,288 5,196
TpommkoBH HaKHA/IA IO AYTOPCKUM YTOBOpHMa 2,232 2,350
OtrpeMHUHE U jyOuiIapHe Harpajie 2,572 2,720
TpoIIKOBH HaKHAJE WIAHOBHMA YIIPAaBHOT
¥ Ha/I30pHOT 0/100pa 1,084 1,084
OcTany TUYHU PacXoau U HaKHAJEe 7,156 6,427
364,311 371,812

HAITIOMEHA-6

TPOIIKOBU AMOPTU3ALUJE U PESEPBUCAIbA
Y xubanama quHapa
I'onuna koja ce 3aBpiaBa
31. nenemopa

2010. 2009.

TpormkoBu amopTHU3aLyje 147,451 149,578
TpolkoBH 1yropovHUX pe3epBUCAA 156 -
147,607 149,578

HAIIOMEHA-7

OCTAJIM IOCJIOBHH PACXOJHU

TpourkoBu 6aHKapCKUX M yCiIyTa IJIATHOT IpOMeTa
TpomukoBH yciyra op)KaBama

JlaGoparopujcke yciyre

TpoukoBu TpaHcnopra

Tpourkosu 3aKymna

Komynanne ycnyre

TpoiIkoBH peMuja OCUTypamba

WHnupexTHU Ope3u U JOIPUHOCH

Ycenyre 6pokepa

AZBOKaTCKe M KOHCYJITAHTCKE yCIIyTe

TpommkoBu unTepHeTa, Tenedoncku u [ITT Tpomrkosu
TpoIIKOBH pernpe3eHTanuje

TporikoBy cajMoBa U APYTUX [IPUPEAOU
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Y xuwbanama JuHapa
I'onuna koja ce 3appmasa

31. nenemopa

2010. 2009.
57,453 97,320
74,015 59,897
59,048 48,245
90,112 37,955
38,344 22,205
18,543 21,967
21,105 21,170
22,540 17,669

480 16,775

3,893 14,299

7,379 7,755
12,766 6,270

4,892 3,900



COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

TpommKkoBH pekiiame U Iporarasie 2,859 1,298
TpoImKoBH OCTANHUX MPOU3BOAHUX YCIIyTa 9,050 9,391
Ocranu HeMaTepHjaTHU TPOIIKOBH 34,557 37,411

457,036 423,527

HAIIOMEHA-8
OUHAHCUJCKHA TPUXOHN

Y xuwbanama JuHapa
I'onuna koja ce 3aBpiiaBa

31. nenemopa

2010. 2009.

DUHAHCH]CKH MPUXO/U — TOBE3aHa MPaBHA JIMIA 1.535 11,895
[To3uTHBHE KypCHE pa3iuKe 276.775 371,636
IIpuxoau o ocHOBY epekaTa BaIyTHE Kiay3yJie 10.929 36,941
IIpuxonm ox kamara 209.831 28,542
Ocranu pUHAHCH]CKH MTPUXOIU - 6,333
499.070 455,347

HAIIOMEHA-9
OUHAHCHUJCKHA PACXOHU

Y xupanama q1uHapa
I'onuna xoja ce 3aBpiiaBa

31. nenemopa

2010. 2009.

HeraruBne xkypcHe pa3nuke 1.123.244 1,152,007
Pacxomu kamarta 251.463 363,139
HeraTuBHU e()eKTH 110 OCHOBY AaTHX POOHHX 3ajMOBa - 17,651
Pacxo/u 1o ocHOBY edekara BalyTHE Kiay3yiie 798 16,107
Ocranu pUHAHCH]CKH PacX0au 1.124 6,388
1.376.629 1,555,292

HAIIOMEHA-10
OCTAJIM TIPUXOHU

Y xubagama AMHapa
T'oguna koja ce 3aBpmaBa

31. nenemopa

2010. 2009.

Jobuiu on mpoziaje onpeMe U HeMaTepujalTHUX yllaramba 6,035 97,463
Jobuiu ox mpojaje XxapTja o1 BpeIHOCTH - 23,016
IMpuxoau ox ycxiahupama BpeJHOCTH IOTPAXKUBAKbA 10,151 15,641
Bumikosu 5,011 10,801
Haxnana mrere on ocurypaajyhux apymrasa 1,598 7,573
Jobuiu ox pojaje Marepujana 1,369 4,615
[Ipuxonu on ykugama JyrOpOYHHX pe3epBHCamba - 1,796
IIpuxoau o cMamema obaBe3a - -
OcTanu npuxoan 16,973 26,845
41.137 187,750

Jobum on mpopaje ompeme y m3Hocy on 6.035 xwmpame muHapa.Hajsehmm nemom campike
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

MIPHUXOAE TI0 OCHOBY Ipojiaje TpadocTaHuIle,moBe3anoM npasHoM Jumy CII mabopatopuju beue;.

HAIIOMEHA-11

OCTAJIM PACXOIHU

Y xubanama quHapa
I'onuna xoja ce 3aBpiiaBa

31. nenemopa
2010. 2009.
O0e3Bpeheme moTpakuBama U KPaTKOPOUYHHUX TIacCMaHa 19,051 39,560
MamKoBH 4,944 5,465
I'yOunu o mpojaje MaTepujana 1,075 4,564
Ocraie npoBu3smje - 4,502
OTnrc noTpaKuBama 1o JaTHM CTaMOSHUM KpeauTrMa 63 3,343
I'yOuim no 0CHOBY pacxo/I0Bamba HEKPETHUHA U OIIpEMe 289 1,068
Pacxozu o 0CHOBY TUPEKTHUX OTIIHCA TTOTPAKUBAHA 12,235 429
OcTanu pacxonu 5,600 19,340
43,257 78,271

HAIIOMEHA-12
JIOBUTAK

B) Ycarjaumasamwe U3HOCA NOpe3a HA A00MTAK y OMJIaHCy ycnexa M NPOU3BOAa A00UTH npe
Onope3HBamha U NPONHCAHE OpecKe CToNe
Y xwbagama auHapa

31. nenemb6ap 31. nenemo6ap
2010. 2009.
Jloburt mpe omnope3nBama 839,509 525,810
83,950 52,581
IMopes Ha nobuTak 0OpaudyHat o cronu ox 10%
IMopecku edekTu pacxona Koju ce He TPU3HAjy
y MOpecKoM OMITaHCy 2,318 7,049
IMopecku KpemuT 0 OCHOBY yJarama y OCHOBHA CpPEJICTBa
ocTBapeHH y Tekyhoj roanHu (43,134) (29,815)
YKyna# MopecKu pacxo nepuoia 43,134 29,815
OUT0’keHU TIOPECKH PAacXo]] IepHoaa 4,361 7,766
47,495 37,581
EdexruBHa nopecka cromna 5,66% 7.15%
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE

COJAIIPOTEHUH A.J., BEUEJ

31. neuemoap 2010. ronune

HAIIOMEHA-13

HEKPETHUHE, IOCTPOJEILA U OITPEMA, BUOJIOIIKA CPEJICTBA,
NHBECTUIIMOHE HEKPETHUHE U HEMATEPUJAJTHA YJIATAIbA

Ha6aBHa BpegHocT
Crame, 1. janyapa 2009. rogune
IMosehama y TOKy ronune
[Ipenocu

[IpeHoc Ha uHBeCTUIIOHE
HEKpPETHHUHE

PacxomoBame

IIponaja

Ocrano

Crame, 31. nenem6pa 2009
. TOJINHE

Crame, 1. janyapa 2010. rogune
IMoBehama y TOKy TOIMHE
[Ipenocu

[IpeHoc Ha MHBECTUIIOHE
HEKpPETHHUHE

PacxonoBame

[Iponaja

Ocrano

Crame, 31. neriem6pa 2010.
TOMHE

Hcnpaska BpeqHocTH

Crame, 1. janyapa 2009. rogune
Awmopru3anuja Tekyhe roaune
IIpeHoc Ha HHBECTHIIOHE
HEKpEeTHHHE

ITponaja

PacxonoBame

Crame, 31. nenem6Opa 2009.
TO/IMHE

HcnpaBka BpeaHocTu

Crame, 1. janyapa 2010. rogune
AmopTtu3zanyja Tekyhe ronune
[Ipenoc Ha MHBECTHUILIMOHE
HEKpETHHHE

IIponaja

PacxonoBame

Crame, 31. nenem6Opa 2010.
TOJIMHE

Y xusbaamMa quHapa

3emubuilTE, ABaHcH 3a
rpaljeBuncK OCHOBHA
U 00jeKTH U CpeacTBa HNuBecTun Hemare-
OuoJsiomIKa " H-OHe pujanna
cpeacTaa Onpema  uWHBeCTHI] Ykynno HexperHu yJaarama
Hje y TOKY He
1,768,018 1,704,012 555,388 4,027,418 110,424 18,918
- - 417,132 417,132 - 10
241,672 148,285 (389,957) - - -
(217,882) (31,920) - (249,802) 221,629 -
- (4,685) - (4,685) - (16)
- (163,924) - (163,924) - (137)
- - (1,434) (1,434) (18) -
1,791,808 1,651,768 581,129 4,024,705 332,035 18,775
1,791,808 1,651,768 581,129 4,024,705 332,035 18,775
70,408 618,532 708,704 1,397,644 621
(791,725)  (791,725)
(7,636) (7,636) (1)
(3,121)  (15,349) (18,470)
1,859,095 2,247,315 498,108 4,604,518 332,034 19,396
146,743 407,375 - 554,118 - 7,865
37,310 109,878 - 147,188 - 2,390
(23,274) (4,899) - (28,173) - -
- (40,760) - (40,760) - S
- (4,030) - (4,030) - ;
160,779 467,564 - 628,343 - 10,214
160,779 467,564 - 628,343 - 10,214
37,539 107,472 145,011 2,440
(67) (13,976) (14,043)
(6,782) (6,782)
198,251 554,278 752,530 12,654
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COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune
- 31. merem6pa 2010. roxune 1,660,844 1,693,037 498,108 3,851,989 332,034 6,742
- 31. menem6pa 2009. roxune 1,631,029 1,184,204 581,129 3,396,362 332,035 8,561

[Ipenysehe je rckazano HeMaTepHjalHa ylarama y u3Hocy of 6,742 Xuibajbaa JuHapa.

[penysehe je nckaszano BpeAHOCT HEKPETHUHA,IOCTPOjeba U onpeMe Ha aaH 31.12.2010 roauue y
n3HoCy on 3,848,651 xuspana auHapa.

AmopTu3aija ce 00padyHaBa IPUMEHOM IPOTIOPIIOHATHE METO/Ie Ha Ha0aBHY BPETHOCT.

ABaHCH 32 OCHOBHA CpEJICTBA M HHBECTHUIINj€ Y TOKY McKa3aHe Ha faH 31. nenemOpa 2010. ronuHe

y ykymHOM m3HOcy ox 498,108 xmpama auHapa HajehimM nenmoM OZHOCH ce Ha yarama y
onpemy 3a ®abpuky KoHIeHTparTa y nuzHocy ox 394,137 xusbla quHapa.

HAIIOMEHA-14

YUYEHIRA Y KAIIUTAJY
Y xuwbanama fuHapa
31. nenemo6ap 31. nenemb6ap
% yuemha 2010. 2009.
Yuewha y kanumany 3aeucnux
NPAasHUx auya
3A0 Bobekce - UHTEpCoja, Pycuja 85,00% 1,112 1,112
Betepunapcku 3aBog CyboTnma a.x. 59,17% 783,618 783,618
784,730 784,730
Yuewha y kanumany nogezanux
NPAasHux auya
Xoren bena Jlaha a.n., beuej 31,81% 64,626 64,626
64,626 64,626
VYuemrha y kanurany 6aHaka 120 120
HoBocancku cajam a.a., Hosu Can 6,286 6,667
VYuemrha y kanurany ocTallux MpaBHUX JIAIA 1,831 1,831
857,593 857,974

HAIIOMEHA-15

OCTAIM AYTOPOYHU PUHAHCHUICKH IINTACMAHU
Y xuwbanama JuHapa
31. nenemo6ap 31. nenemo6ap

2010. 2009.
JlyropouHu 3ajMOBH MOJHONIPUBPEIHHM pou3Bohaunma - 1,087
CraM0OeHH KpeIuTH 3arociieHuMa 2,109 2,882
2,109 3,969
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

HAIIOMEHA-16

3AJIUXE
Y xubanama quHapa
31. nenemo6ap 31. nenemo6ap
2010. 2009.
Marepujan 4,854,582 3,183,513
PesepBHu nenosu 125,456 147,917
ATnat u UHBEHTap 37,030 35,683
T'otoBu mpousBoan 362,178 466,161
Henospiiena npousBojama 30,897 -
Jlatu aBaHcH 317,828 2,575,298
Poba:
- Y IPOMETY Ha BEIHUKO 13,129 4,052
- y CKIaJUIITUMAa KOJ APYTUX MIPABHUX JIULIA 3,420 1,865,516
5,744,520 8,278,141
Mumnyc: McnpaBka BpeAHOCTH 3ajKXa MaTepyjajia (17,432) (16,845)
5,727,088 8,261,296

VY ounancy crama npeaysehe je uckasaio 3anuxe y u3Hocy on 5,727,088 xusbana aunapa.Hajsnauajuuje
CTaBKe Cy 3aJIMXe CHPOBHHE U MaTepujajia Koje uzHoce 4,854,582 xuspaga quHapa oj yera 3aiuxe OCHOBHE
cUpOBHHE ( COjJUHO 3pHO ) M3HOCE BpenHOCHO 4,784,760 xmibaja IHHAPA padyHATO 110 IIPOCCYHO] HA0ABHO]
LIEHH OJTHOCHO KOJMMYMHCKH y u3Hocy ox 138,382,365 kr.JYC 3pHa coje

HAIIOMEHA-17

MHNOTPAKHNBAIBA
Y xupanama q1uHapa
31. nenemo6ap 31. nenemo6ap
2010. 2009.
[otpaxuBama of Kynaua:
- TIOB€3aHa MpaBHa JIUIa 3,187,660 4,565,321
- y 3eMJbU 690,519 694,654
- Y MHOCTPaHCTBY 524,583 350,087
IotpaxuBama 011 U3BO3HUKA 17,950 16,047
IMotpaxkuBama U3 crielu(pUIHUX I10CI0BA
- IOBE3aHa MpaBHa JIMLa - 372,189
- ocTanu 9,673 29,947
[loTpaxuBama 3a kamary 205,458 -
[oTpaxuBama oJ1 Ip>KaBHUX OpraHa U OpraHu3alyja 56,022 13,612
IMpermnahenu ocranu Nopesu U JONPUHOCH 820 822
Ocrana noTpaxuBama:
- TIOBe3aHa IpaBHa JINIa - 25,009
- OCTalx 19,586 7,131
4,712,271 6,074,819
MuHyc: UCTIpaBKa BPEAHOCTH MOTPAXKMBakba O] Kyrara (149,119) (161,851)
4,563,152 5,912,968
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

HAIIOMEHA-18

KPATKOPOYHHU ®PUHAHCHUJCKH INTACMAHHU
Y xuwbanama JuHapa
31. nenemoéap 31. nenemoéap

2010. 2009.

KpaTtkopouHe 1mo3ajMuIe HOBE3aHHM MTPaBHUM JHIMA:
- Victoria Group a.n. 1,148,565 454,840
- Victoria Logistic 1.0.0. - 979,121
- ®eptun 1.0.0., bauka [lamanka - 5,993
1,148,565 1,439,954
Kpenutu 3a 3umamIy 10,130 11,956
KpaTtkopounu kpeutu y 3eMJbn 105,815 14,734
Jleo IyropouHHX 3ajMOBa KOjU JIOCIIEBA JI0 jeTHE TOANHE 9,533 10,409

Jleo cramOeHuX KpeauTa 3arocjieHuMa KOj1 10cTieBa J10
jemHe ronuHe 186 221
OTKyTUbEHE COTICTBEHE aKIIHje (20,412) -
1,274,229 1,477,273

Kpatkopouna mozajumma y wm3Hocy on 1,148,565 xwmwpaga nouHapa Ha  JaH
31. neuembap 2010. rogune, mpencraBiba on00peHy mo3ajumuily Victoria Group a.d Ha OCHOBY
BHIIIE 3aKJbydeHHUX yroBopa TokoM 2010. roguHe, ca pokoM Bpahama J10 jeHe TouHE.

HAIIOMEHA-19
I'OTOBUHA U TOTOBUHCKH EKBUBAJIEHTH

Y xubanama quHapa
31. nenemo6ap 31. nenemo6ap

2010. 2009.

Texyhu pauyn
- y AMHapuMa 70,561 13,537
- Y CTpaHOj BaIyTH 147,541 69,403
W3nBojeHa HOBYAHA CPE/ICTBA M aKPEAUTHBH - 1,757
Bnarajua -
JleBU3HU aKpeIUTHBU -
OcTana HOBYaHA Cpe/ICTBA 3,255 3,256
221,357 87,953

HAIIOMEHA-20
MOPE3 HA TOJATY BPEJJHOCT U AKTUBHA BPEMEHCKA PABI'PAHUYEA

Y xubanama quHapa
31. nenemo6ap 31. nenemo6ap

2010. 2009.
VHanpen rmiaheHd TPOIIKOBH JIO j€JIHE TOIIHE 10,504 8,695
AKOHTHpaHH MOpe3 Ha JTOJIaTy BPEIHOCT 106,021 16,415
Pa3rpanndenu nopes Ha foaty BpeqHOCT 2,418 2,752
Ocrana akTHBHa BPEMEHCKA pasrpaHuYeHha 117,453 6,443
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236,396 34,305

HAIIOMEHA-21
BAHBUJIAHCHA AKTHUBA

BanOwunancHa aktuBa Ha naH 31,12,2010 rogune u3nocu 8,469,955 xuspana aunapa.Mznoc ox 8,134,224
XWbaJla TUHAapa OJHOCH Cce Ha TrapaHmnmje u jemctBa koja je CojanporenH A/l manma ka jeman.M3HOC on
335,731 xuwpaga quHApa OJHOCH ce Ha Tyl)y poOy y HalliM CKITaIHIITAMA.

BAHBUJIAHCHA AKTUBA/TTACHUBA
Y xwbanama aAuHapa
31. nenem6ap
2010. 31. nememoap 2009.

CpencTBa Ipyrux JIumna 335,731 236,390
Jlatu aBanu u rapaHiyje 8,134,224 6,038,016
8,469,955 6,274,406

HAIIOMEHA-22
OCHOBHMU KAIIATAJI

Cxynmmruaa [lpymTBa je Ha CBOjoj peAoBHOj roammmoj ceguuiy maHa 30.06.2010. roxmHe moHema
Omnyky na ce 3a aeo Hepacropehene modutu y usHocy ox 1.030.969.678,25 nunapa moBeha oCHOBHH
kanuran ,,CojanporenH” A.Jl. w3maBamem 2.223.540 nHoBux aknuja IX emwucuje , O6e3 HOMHMHaiIHE
BPEIHOCTH Ca PAadyyHOBOJCTBEHOM BpemHomhy 463,661404 nunapa. [IpaBo Ha OecIuiaTHe akidje IO
ocHOBY oBor mopehama KamuTaia uMmajy akuuoHapu [IpymrTea Ha maH noHomema Ommyke (30.06.2010
godine), a mpema eBUJICHLIM}H U3/1aTOj O/ cTpaHe LleHTpanHOr perucrpa, Aenoa M KIMpUHra XapTuja ox
BPEIHOCTH U TO Cpa3MEpHO HBUXOBOM yuelihy y nocrojehem ocHoBHOM Kanutaiy Jpymrsa. Komucuja 3a
XapTHje OJ BPeTHOCTH je cBojuM Pamemem Op. 4/0-24-3242/4-10 ox 22.07.2010. rommHe omoOpmia
JpywtBy u3naBame oOmuHMX akuuja IX emucuje ca mpaBoM riaca 0e3 HOMUHAJIHE BPEIHOCTH, ca
PadyHOBOACTBEHOM BpeaHomhy y ykymHoj BpemHoctu on 1.030.969.678,26 mmnapa n to 2.223.540
KoMajJa OOMYHUX akiuja. YKbIKaBaHje akiuja IX emucuje y eBuneHnujy LleHTpanmHOT perucrpa xapTuja
o BpenHoctH je m3spiieHo 13.08.2010. roaune, Te je ocHOBHM Kanutan J[pyniTa nosehan 3a n3Hoc o
1.030.969.678,26 nunapa, a 6poj akmnuja 3a 2.223.540 komaa OOMYHKX aKIlHja ca MPaBOM IJiaca, TaKo Jia
HAKOH H3BpIICHOT NoBehama OCHOBHOT KaluTaja OCHOBHHU Kamutai JlpymrBa m3Hocu 4.564.674191,21
IuHapa W mojesbeH je Ha 9.844.844 akuMja HOMHHAIHE BpegHOCTM 6Ge3 HOMUHanNHe BpeaHOCTM ca
padyHOBOACTBeHOM BpeaHouihy ox 463,661404 nuHapa.

CrpykTypa aknujckor karnurana J[pymrsa Ha gan 3 1.1enemopa 2010 n 2009.rox je 6wna cnencha:

Y xuwbanama AUHapa

31. nenemoap 2010. 31. nenemoap 2009.
Bpoj Bpeanoct % Bpoj Bpeanoct

Onuc % y4demha akumja  kanuTtajga  ydemha  akumja  kanuraja
Victoria group 1.0.0.,
Hosu Can 62,94% 6196,161 2,872,912 62.94% 4796,849 2,224,114
IMpuspenna Ganka
3arpe6 1.10. 3,08% 303,562 140,750 3.27% 249,217 115,552
Gustavus Cap.Asset
Mngt. 1,73% 170,010 78,827 1.71% 130,324 60,426

20



COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEILITAJE 31. neuemoap 2010. ronune

East capital asset
manag 1,57% 155,129 71,927 - - -
Erste&steiermarkische
bank 1,32% 129,873 60,217 - - -
Hypo Custodi 1,08% 105,888 49,096 1.46% 111,271 51,592
Raiffaisen Zentralbank - - - 1.14% 86,883 40,284
Societe Generale-
Crurcka

Bbanka - - - 0.93% 70,878 32,863
Unicredit bank Austria 0,98% 96,536 44,760 - - -
Ocrana npaBHa 1
¢dusnuka nuna 27,30% 2687,685 1,246,185 28.55% 2175,882 1,008,874

100,0 % 4,564,674  100.00% 7,621,304 3,533,705

OTKyIJbEHE COTICTBEHE 44.024
aKIHje (20,412) - - -
AKIIVIjCKY KaIuTaI 9800,820 4,544,262  100.00% 7621,304 3,533,705
3AKOHCKE PE3EPBE

3akoHcke pesepBe [pymTBa nckaszane, Ha naH 31. genemOpa 2010. roqure, y u3Hocy ox 280,282
XWbala JOUHApa TMpPENCTaBba)y H3MBajaka W3 HepacmopeheHe moOWTH CcXOAHO 3aKOHY O
MIPUBPEIHUM JpYIITBHMA 10 KojeM je Ilpemysehe y obaBe3um ma m3nBoju HajmMame 5% HETO
JNOOWTKa 3a MOCIIOBHY TOMUHY Ha padyyH 3aKOHCKHX PE3epBH, CBE JIOK OHe He mocturHy 10%
OCHOBHOT Kanurana [pyrsa.

CTATYTAPHE PE3EPBE

Craryrapre pesepBe pymrBa Ha man 31. mememOpa 2010. romune m3Hoce 248,267 xuipana
auHapa. M3nBajama y oBe pesepse JpymITBO BpIIM y CKJIaAy ca CTaTyTOM, HPHIHKOM pacIojese
HETO M00HTKA 3a MOCNOBHY roguHy. CraTyTapHUM pesepBama JIpymTBo c1000JHO pacronaxe, a
moctojehinM HHTEpHUM aKTHMa BUX0Ba HAMEHA HUje MMOCEOHO e(HHUCAHA.

HAIIOMEHA-23
OTKIIJBEHE COIICTBEHE AKIIMJE

Ipeny3sehe je y 6uaancy crama nckasano uzHoc ox 20,412 xubmaga 1uHapa.

VYnpaBuu oadop Ha cenHunu oap:xxkanoj gaHa 20.10.2010 rogune goneo je Omiayky o
CTHIAY CONCTBEHHX AaKIHMja HA OPraHH30BAHOM TP:KUINTY, Y NHbY CHpevYaBama
nopemehaja Ha TpaKMINTY XapTHja 01 BpeAHOCTH U cnpedyaBama Behe u HemocpeaHe mreTe
3a ApymITBo(KOjoM je omoOpeHo ctuuame 10 9,99%),Cojanporeun ag beuej crexno 44,024
CONCTBEHUX aKNuja kKynosuHom Ha beorpaackoj bep3u.
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HAIIOMEHA-24

AYTI'OPOYHA PE3EPBUCAIbBA
Y xuwbanama JuHapa
31. nenemoéap 31. nenemoéap

2010. 2009.

PesepBucama 3a oTripeMHIHE 22,286 21,849
PesepBucama 3a jyOuiapHe Harpaiae 22,850 23,132
45,136 44,981

IIpomMeHe Ha AyropoyHuM pe3epBrucamuma y Toky 2010. roauHe cy npukaszane y cienehoj Tabenmn:

Y xuwbanama guHapa

2010. 2009.
Crame 1. janyapa 44,981 46,777
PesepBucama y ToKy ronuse 155 -
HUckopumthena pezepBucama - (1,796)
Crame 31. nenem0Opa 45,136 44981

HAIIOMEHA-25

AYTI'OPOYHU KPEJIUTHN

Y xupanama q1uHapa
31. nenemo6ap 31. nenemo6ap
2010. 2009.
JlyropouHu KpeuTu y 3eMJbU - 319,629
JlyropouHu KpeIuTH y HHOCTPAaHCTBY 2,460,346 7,350,498
2,460,346 7,670,127

Texyha nocneha (669,982) (3,516,879)
1,790,364 4,153,248

AYTI'OPOYHU KPEJIUTH (nacraBak)
Y xuspagama q1uHapa

Fogumma 31. nenembap
KaMaTHa H3noc y
cTona Baayra BAJIYTH 2010. 2009.
Hypo Group Netherlands 6M
Corporate EYPUBOP + 15,000,00
Finance BV, Amcrepnam 2.91% EYP 0 - 1,438,332
Hypo Group Netherlands M
Corporate EYPUBOP + 25,000,00
Finance BV, Amcrepnam 3.31% EVP 0 - 2,397,220
BojBohancka 6anka a.n., HoBu 10,756,27
Can EYP 7 1,134,768 1,031,406
EBponcka 6aHka 32 OOHOBY U
pasBoj 6.478% EVP 3,928,571 414,457 445,198
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6M
EBporicka 6anka 3a 00HOBY 1 EYPUBOP +
pasBoj 2.3% EVP 5,000,000 527,491 671,222
banka Konep x.1., Komrep 3M+1.3% EVP 3,636,364 383,630 697,373

Societe Generale Bank, [Tapu3 IM Eypubop

Dpaniycka +0.68% EYP 384,620 - 36,881
EFG New Europe Fundings BV, 1M Eypu6op

Awmcrepaam +1.1% EYP 6,600,000 - 632,866
Societe Generale Bank, beorpan

Cpbuja 4.31% EYP 3,333,333 - 319,629

2,460,346 7,670,127

Munyc:
Texyhe nocnehe (669,982) (3,516,879)

1,790,364 4,153,248

ObaBe3se 10 OCHOBY KpeuTa 000peHOr 3a (PHHAHCUPae OOPTHHUX CPEJICTaBa — OTKYIIA 3pHa Coje
u cyHuokpera ox crpane Hypo Group Netherlands Corporate Finance BV, AmcTepnam nckasaHor,
Ha gaH 31. genembap 2009. rogune, y usnocy on 1,438,332 xmipane nunapa (EYP 15,000,000)
otruialieH je y nenoctu 29.07.2010.rogune.

O06aBe3e 10 OCHOBY KpeanuTa 0JJ0OpeHOT 3a (hHHAHCHpamhe OOPTHHUX CPEJCTaBa — OTKYyIA 3pHa Coje
u cyHnokpera ox crpane Hypo Group Netherlands Corporate Finance BV Amcrepnam uckazaHor,
Ha nan 31. gemembap 2009. romune, y wm3Hocy ox 2,397,220 xwwana auHapa (EYP
25,000,000)ormahen je y niemoctu 29.07.2010.roause.

OGaBe3e 1o OCHOBY peduHAHCHpaHUX Kpenura ox [lapuckor kiyba moBepuiana y WU3HOCY OJ
1,134,768 xmwmaga aunapa (EYP 10,756,277), nmpencraBibajy pelieBaHTHY IJVIABHHILy OBOT JIyTa,
Koje je JpymrTBo nckazano y (pHHAHCHjCKUM H3BEMITajEMa Ha OCHOBY OOpadyHa JOCTaBJHEHOT O]
BojBohancke O6anke Ha naH 22. mapta 2002. rojuHe.

JIYTOPOYHH KPEJUTH (nacrasax)

VY nmeuemOpy 2001. rommue, mperoopu m3mehy Bmage CP JyrocmaBuje u I[lapuckor kiyba
NoBepwJIalia pe3yiTHpaiu Cy Yy 3HadajHOM cMamemy obaBe3a (IVIaBHMIA, KamaTa W 3aTe3Ha
kamaTa obOpauyHata g0 22. mapta 2002. rommre) y m3HOCY on 51% HOBe TiaBHHUIE ca
MoryhHomhy nonatHor ornuca obaBesa 3a TpH FOAMHE 10 MAKCHMAIIHOT M3HOCa of 66.67%, kao
JI0laTHA CTaBKa penporpaMa obase3a. 3akoH o perynucamy onnoca nsmehy CP Jyrocnasuje n
IpaBHUX JUna u OaHaka ca Tepuropuje CP JyrocnaBwje, KOju Cy NPBOOWTHHM Iy>KHUIN WM
rapanTty npemMa mosepuonuma [apuckor u JlonmoHckor kiryba cTynuo je Ha cHary 4. jyma 2002.
rogune (“Cryx0enu ['macauk CPJ” 6poj 36/2002). YV ckiamy ca moMeHyTHM 3aKoHOM, JpyIiTBo
je Omno Iy>XHO Ja KpeauTe ogoOpeHe on ctpane Ilapuckor kiryda KpemuTopa, OTIuiatu JomMahum
OaHKaMa 1oj| ycsioBuMa Koju Hehe OnTH Marme MOBOJBHH 0] OHUX JIepHHHCAHNX CIIOPa3yMOM ca
CTPaHUM KPEAUTOPHUMA.

JpymTBo, N0 maTyma H3[aBama OBUX (DMHAHCH]CKHX H3BEIITaja, HHUje 3aKJbyYHIIO yTOBOP O
neduHUCamy OTIIaTe obaBe3a MO KpeAuTuMma ImpeMa noBepuonuma u3 [lapuckor kinyba ca
BojBohanckom 6ankom a.n., Hopu Cax m yMamHIIO TTIaBHUILY 3a J1e0 00aBe3e KOju je OTMHCaH,
HUTH j€ BPIIMJIO OOpadyH Kamara W HHXOBO OOyXBaTalkbe M HWCKa3WBame y (DUHAHCH)CKUM
n3BelTajuMa 3a nepruos ox 22. mapra 2002. roxuHe 10 1aTyMa OMilaHca CTamba.

C o063upom n1a [IpymrBo ocropaBa y II€JI0CTH ITOBEPUIIAYKO NTPAaBO HaBeJeHe OaHKe, jaBiba ce Kao

TyeHa cTpaHa o BojBohancke 6anke a.;n. Hosu Can.
On crpane BpxoHor Cyna CpOoja yKyHyTa je ApyrocTenieHa mpecyna M BpalieH je MOCTyIak
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IIPBOCTENICHOM CyJIy Ha OJUTyYHBambE.

O6aBe3e 1o 0CHOBY KpeauTa oj00peHor o1 crpane EBporncke banke 3a 00HOBY 1 pa3Boj HcKa3aHe
Ha naH 31. nenem6ap 2010. rogune y yKynmHoMm u3Hocy ox 941,948 xuseane nunapa (8,928,571
EVP). Kpenur je omobpeH Ha ocHOBY YroBopa caunmmeHor gana 10. cemremOpa 2007. roxmHe.
Hanme cxomHO yroBopy HaBeZieHa CPEACTBA MPEICTaBIbajy €0 OJO0OPEHOT KpenuTa 3a moTpede
ylarama y OOpPTHM KallMTall IO IpPOjeKTy Ha0aBKe YJbaHUX KyJITypa Kao W 3a yjarame y
€HEePreTcKy eUKAacCHOCT, a BE3aHO 3a TPAHIIy 2 W TPaHIIy 3 OZOOPEHHX CpeicTaBa y yKyIHOM
n3Hocy on 45,000,000 EYP. Haseaena cpenctBa cy ojo0OpeHa Ha pOK O] MET T'OJUHA ca
LIECTOMECEYHUM aHyHTETUMA OTILIATE.

CxomHO YTOBOpPY O KpEeIMTy, a y CKIIaay ca 3axTeBuMa onaebka 5.10. ,,OUHAHCHjCKHA OIHOCH
(patmja)“, JIpymTBo je y 00aBe3u 1a Ha OCHOBY (DMHAHCH]CKHUX M3BEIITaja, UCKA3aHUX Y CKIAIY
ca myHOM npuMeHoM MehyHapoqHiX padyHOBOJCTBEHUX CTaHAApAa, OJPIKH:

1. Opnoc EBUT u pacxoma kamaTe Ha HMBOY HE MameM OJ 3 ca TUM Ja ce JoOuT mpexyseha
HaKHAJHO KOpUTYje 3a:

e  (Caaxko yuemhe no6uTH Wiy ryoutka OHIIO KOT IPUAPYKEHOT IPYIITBA, OCUM AUBHICHIH
WIM JpYror npuxojaa kKoje je JpymTBO NPUMWIO TOTOBHHCKU O/ TOT INPUAPYKEHOT
JPYLITBA WY 3ajeTHIYKOT IOJyXBaTa, U CBaKH PUXOJ O OWJIO KOjUX APYTHX yilarama y
OCHOBHa CpeJICTBa

e (Cge nobuTke M T'yOMTKE KOjU Cy JAMUPEKTHO IMOBE3aHM Ca IIPOJAjOM MM MPECTaHKOM
IIOCIIOBama MJIM NTPOJajOM OCHOBHUX CpPEJICTaBa

e (CBe [UpEKTHE TPOUIKOBE OWJIO Koje (yHIAMECHTaJHE pEOpraHu3andje, WIn
pecTpyKTypupama Koja uMajy MmarepujaiHu edekar Ha mpupony M (okyc mocnoBama
IIpemy3eha

e CBe H3HOCE OTIIMCAHH O BPSIHOCTH yJIarama

e PeanusoBaHe M HepeanM3oBaHe KypcHE NOOUTKE M TIyOMTKE KOjU Ce He OJHOCE Ha
pEOBHE OCIOBE

AYTI'OPOYHU KPEJIUTH (nacraBak)

2. Tlox pacxoauMa Kamara ce MoOjpa3yMeBa CBa Kamara U TPOILIKOBU KOjU HACTaHy y BE3H ca
¢uHaHCHjcKUM nyroMm JIpymiTBa Kako Ta Kamara, TPOIIKOBH M Pacxoau OyIy TepeTUIIH
OmyaHc ycrnexa Tor JIHIa.

3. OnHoc nyra M yKyIHE KaluTaau3ainje Mopa ce oApkaBaTu Ha HUBOY He Behem ox 0.6 ca Tum
Jla ce IMoJa AYroM IoJpa3yMeBa caMo IyT, alld HCKJby4yjyhnm Omio koju jayr obezbeheH
YroBopoMm o 3anory 3anuxa poba. YKyIHa KanuTalu3aiije 3Ha4u 30up UCKa3aHUX BPEJIHOCTH
YKYIHOT aKIIMOHAPCKOT KaluTajla, akyMyJIHpaHe O/UI0KEeHE I0pe3e Ha MIPUXOJ], aKyMyJIMpaHe
WHBECTUIMOHE MOPECKE KPEeIUTe, MABMHCKO yuemihe, MOTEHIMjalHEe pe3epBe U JOMPUHOCE
Kao moMoh u3rpajmu.

4. MuHMMAaIHU CONICTBEHH KanuTal He cMe outy Mamu ox EYP 15,000,000.

O6aBe3e mo OcHOBY Kkpeaurta onoOpenor on banke Komep m.n., Komep uckaszane, Ha aaH
31. ngemem6ap 2010. romuHe, y ykymHOM n3HOCy ox 383,630 xmuipama nunapa (3,636,364 EVP) cy
0/100peHe Ha OCHOBY yroBopa oj jaHa 3. oktoOpa 2008. roguHe Ha mepuoj OJ TPH TOAUHE ca
TpoMeceuHuM aHyutetuma. Kao obe3beheme ypenHe ormiare kpeauta [[pymiTBo je AOCTaBHIIO
0e3yciIoBHY rapaHIinjy IJIaTHBY HA MO3UB M3/aty of crpaHe banke MuTeca beorpa.

O6aBe3e TO OCHOBY KpeauTa OJ00peHOr 3a moTpede (PUHAHCHpama KaMIlake KYNMOBUHE H
pou3Bomke coje o1 Societe Generale Bank, [Tapus, @panimycka nckasasor, Ha f1aH 31. nenemoap
2009. roauue, y uzHocy oj 36,881 xmipaga aunapa (384,620 EYP)ormuahen je y uemoctn
02.02.2010.roxune.
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ObaBe3e MO OCHOBY KpeauTa OJ00peHOr 3a (hMHAHCHpame OOPTHHUX CpeicTaBa — KyIOBHHY
xurapuna on crpane EFG New Europe Fundings BV Amcrepmam uckasane, Ha nmaHa 31.
neuembpa 2009. roauue, y usHocy on 632,866 xmbana aunapa (6,600,000 EYP)ormnahenn y
nesocty 23.03.2010.roguse.

O0aBe3e 10 OCHOBY KpenuTa oj00peHor 3a morpede (uHaHCHpama KamIlamkbe KYIOBHHE M
pou3BoJke coje on Societe Generale Bank, beorpan CpOuja uckasanor, Ha naH 31. menembap
2009. roauue, y usHocy on 319,629 xwmpana nuHapa (3,333,333 EVYP)ormiahen je y nenoctu
08.06.2010.rogune.

AYT'OPOYHU KPEJAUTMU (nacraBax)

Jocnehe nyropouHux KpeanTa MpruKaszaHo je y cienehoj Tabemu:

Y xwbanama guHapa
31. nenemoap 31. nenemo6ap

2010. 2009.

- 1o 1 ronune 669,982 3,516,879
-ox 1 mo 2 roguHe 286,352 2,525,961
- 01 2 10 3 roguHe 180,854 260,270
- 01 3 10 4 ronuHe 75,356 164,381
- o014 no 5 ronuHa 75,356 68,492
- IPEKO 5 roJuHa 1,172,446 1,134,144
2,460,346 7,670,127

HAIIOMEHA-26

KPATKOPOYHE ®UHAHCHUJCKE OBABE3E
Y xupanama q1uHapa

31. nenemo6ap 31. nenemo6ap
2010. 2009.

Texyha nocneha:
- TIyTOPOYHHX KpeanuTa 669,982 3,516,879
- OCTaJIMX AyropoyHHux obaBe3a 846 6,054
Kparkopounu kpeauru 1,887,971 1,190,622
Ocraio 644 18,918
2,559,443 4,732,473

Kpamxopounu kpeoumu:
Y xupagama q1uHapa

Togumma

KaMaTHAa 31. nenemb6ap
Kpeanrop: cronay % Hocnehe Hznoc y EUR 2010.
Komepuujanna 6aHka a.i. 4.40 30. mapt 2011. 4,000,000 421,993
Komepuujanna 6anka a. . 4.40 19.anpun 2011. 2,000,000 210,996

3m Euribor+
Societe Generale Bank 3,40% 31.aBryct 2011. 4,000,000 421,993

3m Euribor+

Euro Banka EFG 5,70% 06. cenrembap

2011. 1,000,000 105,498
Credit Agricole 3m Euribor+ 21.jyn 2011. 5,000,000 527,491
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3,80%
Komepuujanna 6anka

a ymameHa 3a
1,50%

HAIIOMEHA-27

OBABE3E 13 IIOCJIOBAIBA

O0aBe3e 110 OCHOBY NIPUMJBEHUX aBaHCa
O6aBe3e npema g00aBbavYUMa:

- MaTUYHA ¥ 3aBHCHA TIPaBHA JINIA

- ocTaja MoBe3aHa MpaBHa JIUIa

- 100aBJbaUH Y 3eMJbU

- 100aBJbauM Y HHOCTPAHCTBY

HAIIOMEHA-28

OCTAJIE KPATKOPOYHE OBABE3E

Hero 3apane 1 HakHaze 3apajga
Ilopesu u nonpuHoOCH Ha 3apane
Kamare u TpoimkoBu GpuHaHCHpamba
O0aBe3e 3a AMBUACH/IC
O0aBe3e mpeMa U3NYKKUM JTUIMMA 32 HAKHATIE
110 YroBOpuMa
Hero HakHaze 3apana koje ce pepyHaupajy
[opesu u nonprHOCH Ha 3apajie Koje ce peyHaupajy
O0aBe3e mpemMa 4aHOBUMa YIIPABHOT U HAI30pPHOT 0/100pa
Ocrane o6aBe3e

HAIIOMEHA-29

Ped.xkam.cron  30.jyn 2011.

200,000
1,887,971

Y xuwbanama AUHapa

31. nenemo6ap

31. nenemo6ap

2010. 2009.
480,551 202,953
875 605
992,819 1,004,802
893,276 672,347
13,968 20,556
2,381,489 1,901,263

Y xupanama q1uHapa

31. nenemo6ap

31. nenemo6ap

2010. 2009.
8,446 8973
5,637 5,710
6,159 7,066
3,017 3,017
193 233
294 180
108 69
60 60

72 45
23,986 25,353

OBABE3E 11O OCHOBY NOPE3A HA JOJATY BPEJHOCT U OCTAJIUX JABHUX
IIPUXOJA 1 ITACUBHA BPEMEHCKA PABI'PAHUYEIA

O0agese 3a mopese, LapuHE U pyre JTaxOuHe
OO0pauyHartu npuxoau Oyayher nepuona
Pasrpannuene obasese 3a [1/B
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Y xupagama 1uHapa

31. nenemo6ap

31. nenemo6ap

2010. 2009.
153 249
399 502
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OcTana macuBHa BpeMEHCKa pa3rpaHUyueHha 23,494 32,522
24,098 33,679

HAIIOMEHA-30
OJJIOKEHE ITIOPECKE OBABE3E

OmnoxeHe mopecke obaBe3e Mckaszane Ha maH 31. menem6Opa 2010. rogure y m3HOCY ox 135,955
XWJbaJa JMHapa ce OJHOCE Ha NPHUBPEMEHY pa3jIMKy IO KOjoj ce OoIpeMa M HeMarepujajHa
ynarama TMpHU3HAJy y MOPEeCKOM OWIIaHCY W HM3HOCAa IO KOjUMa Cy OBa CpEeJCTBAa HCKa3aHa y
(PMHAHCH]CKUM H3BEIITAjAMA.

OUHAHCHUJCKHA NTHCTPYMEHTHU U INbEBU YIIPAB/bAIA PUSUITUMA
Ynpas/bame pU3MKOM KallUTaJIa

[lwb ynpaeipamba KamutaioM je na JlpymTBO 3ajp)KM CIIOCOOHOCT Jia HacTaBU ca CBOjUM
IIOCTIOBAKEM y HEOTPAaHHYEHOM IepHOLy y UpelIBHAbMBOj OymyhHOCTH, Kako OW odyBajo
ONTUMAIIHY CTPYKTYpPY KalMTala ca LHJBEM Ja CMambH TPOLIKOBE KamuTajga, a BIACHHIHMA
00e30enu mpuHoc Ha kamuTad. CrTpykTypa Kanurana JlpymrBa cacroju ce oj Jyrosama,
yKIBYdyjyhn myropoune kpenute oOpasiioXKeHe y HalmoMeHH 29, OCTaJHux JyropodyHux odaBesa,
JIyTOPOYHUX W KPAaTKOPOYHHX IUIACMaHa, FOTOBHHE M TOTOBMHCKHX EGKBHBAJCHATa M KalUTala
KOjU ce INpUIHKCYje BJIAaCHUIMMA, a KOJU YKJbydyje yiesie, OCTalM KalMTall, pe3epBe Kao U
aKyMyJIMpaHU JOOHTaK.

Jluna koja KoHTponuuly (HUHAHCHje Ha HUBOY JIpylITBa HCHIUTYjy CTPYKTYypy Kamurtajla Ha
TOJIMIIKBEM HUBOY.

IMoka3zaresbu 3amyxeHocTH [pymiTBa ca crameM Ha Kpajy roaune owm cy cinenehu:

Y xusbagama quHapa

31. nenemoéap 31. nenemobap

2010. 2009.

3amyKeHoCT a) 4,350,593 8,887,204
T'oTOBMHA M TOTOBUHCKH €KBUBAJICHTH 221,357 87,953
Hero 3anyxenoct 4,129,236 8,799,251
Kamnurain 6) 10,088,911 9,340,871
Pammo ykynHor ayrosama rnpeMa KanuTaity 0,41 0,94

a) JlyroBame ce OHOCH Ha JyrOpOYHE U KpaTKOpouHe (pruHaHCHjcKe 0OaBe3e.

0) Kammran ykipydyje akIMjCKH KaluTall, pe3epBe U aKyMyJIUpaHu TOOUTaK.

3HayajHe pauyHOBOJACTBEHE MOJUTHKE Y Be3H €a (PMHAHCHJCKUM MHCTPYMEHTUMA

Jlerasbu 3HaYajHUX PauyHOBOJICTBEHUX IOJMTHKA, KA0 U KPUTEPHjYMU M OCHOBE 3a NPU3HABAHE

MpUXO0JIa W pacxojia 3a CBe BpcTe (PMHAHCHCKUX CpelcTaBa M obaBe3a OO0ENOJameHH CY Yy
HaIllOMEHH 3 OBHMX (PMHAHCH]jCKUX M3BEINTAja.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

OUHAHCHUJCKHA NTHCTPYMEHTHU U INbEBU YIIPAB/bAIA PUSUITUMA
(HacTaBak)
Kareropuje ¢punancujckux HHCTpyMeHaTa

Y xuwbagama quHapa

31. nenemo6ap 31. nenemoap
2010. 2009.

DUHAHCHjCKA CPeICTBA
VYuemha y kanurary 857,593 857,974
Ocranu AyropoyHy (pUHAHCHjCKH ITIACMaHH 2,109 3,969
[MorpaxuBama 4,563,152 5,912,968
Kparkopounu GHHAHCH]CKH IJIACMaHU 1,294,641 1,473,273
T'oTOBHHA ¥ TOTOBUHCKH €KBHBAJICHTH 221,357 87,953
6,938,852 8,336,137

PunaHcujcke odaBese

JlyropoyHu ¥ KpaTKOPOUHU KPEIUTH 4,350,593 8,887,204
0O6aBe3e npeMa 100aBbavrMa 1,900,938 1,698,310
Ocrase obaBe3e 23,986 25,353
6,275,517 10,610,867

OcHOBHM (DMHAHCHjCKM HWHCTpYMEHTH JIpyliTBa Cy TOTOBHHAa M TOTOBHHCKHM CKBHBAJCHTH,
MOTpaKMBamwa, (PMHAHCUJCKU IUIACMaHU KOjU HACTajy JAMPEKTHO W3 IOcioBama Jpymrea, kao u
JIYTOPOYHH 3ajMOBH, obOaBe3e mpema qo0aBibaurMa M OcTaie oOaBe3e Yhja jeé OCHOBHA HAMEHA
¢buHaHCcHpame Tekyher mocnoBama JpymrTBa. Y HOpMaaHUM YCIOBMMA MOCIOBama JpyiuTsa je
M3JIOKCHO HMKEC HABCJICHUM pU3HUIIUMa.

lnsbeBn ynpaBsbama GUHAHCHjCKHM PH3HIHMA

OUHAHCHJCKH PU3UIM YKIBYUY]y TPXKHUIIHM PH3HUK (JEBU3HM M KaMaTHU) U KPEOUTHH DPU3HK.
OUHAHCHjCKH PU3WIIA CE caryieJlaBajy Ha BPEMEHCKO] OCHOBH M IIPEBACXOJHO Ce HM30eraBajy
CMamelheM U3JIoKeHoCcTH JlpymTBa oBuM pu3nnuMa. JIpylITBO HE KOPHCTH HHKAKBE
(uHAHCH]CKE MHCTPYMEHTE Kako OM u30erio ytumaj (UHAHCHjCKHX pHU3MKAa HA IOCIOBamE U3
pasniora IITO TakBM HMHCTPYMEHTH HMCY Y IIMPOKO] YHOTpeOHM, HUTH IOCTOjU OpPraHM30BAaHO
TPXKHUILTE TAKBUX MHCTpyMeHara y PemyOnuim Cpouju.

Tp:KUIIHU PU3UK

VY cBoM mocnoBamy JIpyImITBO je M3IOKEHO (MHAHCHjCKMM pH3HIMMa OJf NMPOMEHa KypceBa
CTPaHHX BalyTa M IPOMEHA KaMaTHHUX CTOmNa. M3JI0KEHOCT TPXKHMIIHOM DPHU3HKY CE carieiaBa
IIPEKO aHaJIM3e CeH3UTHBHOCTU. Huje Owilo 3HayajHHjUX NpPOMEHAa y H3JIOKeHocTH JlpymTsa
TPKHUIITHOM PH3HKY, HUTH y HAUMHY Ha KOju J[pyIITBO yIpaBiba MM MEPH Taj PH3HK.

Jeeusnu puzuk

JIpymITBO je M3JI0KEHO [CBHU3HOM pPH3HKY IIPBCHCTBEHO MPEKO TOTOBHHE M TOTOBHHCKHX
eKBHBaJIeHATa, OTPaXKMBaba OJ] Kymala, AyroOpouHUX Kpenura u obaBesa Ipema J100aBjbaurMa
KOjU Cy JIEHOMHWHOBAaHHM Yy CTpaHOj BadyTH. J[pymTBO HE KOPUCTH ToceOHe (HHAHCH]jCKE
HHCTPYMEHTE Kao 3alUTHTY O] pu3ukKa, 003upom jaa y PemyOmunu CpOuju TakBH HHCTPYMEHTH
HHUCY yOoOH4ajeHu.

CTabHIHOCT €KOHOMCKOT OKpY’Kema Y KojeM J[pynITBo mociyje, y BEIMKO] MEPH 3aBHCH O] Mepa

BlaJic y MPHUBpEI, YKIbYyuyjyhu M YCIOCTaBJbame oAroBapajyhier mpaBHOr U 3aKOHOJABHOT
OKBHUpA.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

OUHAHCHUJCKA NTHCTPYMEHTHU U HUJbEBU YIIPAB/bAILA PU3NITUMA
(HacTaBak)

TpauIIHM PU3UK (HACTABAK)
Jeeusnu puzuk (nacmagax)

KmurosoacTeeHa BpeIHOCT MOHETAPHMX CPEJICTaBa M 00aBe3a MCKa3aHUX y CTPAHO] BAJYTH Ha
JaTyM W3BemTaBama y JpymTBy Onne cy cuenehe:

Cpencra Oo6aBese
31. nenem6ap  31. nenemoap 31. nenembap 31. nenembap
2010. 2009. 2010. 2009.
EVP 353,670 181,764 4,402,444 7,696,658
YCI 320,821 253,775 933
I'bIT 19,268 — — —
693,759 435,539 4,402,444 7,697,591

JlpymTBo je OceTJhMBO Ha MpoMeHe jJeBH3HOT Kypca eBpa (EVP) um amepuukor momapa (YCJI).
Crneneha Tabena mpencraiba AeTajbe aHAIN3E OCETIFUBOCTH J[pyIITBAa Ha MOPACT U CMABmEHE O]
10% kypca auHapa y OJHOCY Ha AaTy cTpany BanyTy. Ctoma ocetsbuBocTH of 10% ce xopuctu
IIpY MHTEPHOM IPHKA3WBamky JEBU3HOT PH3HMKA M TPEACTaBJba IPOIEHY PYKOBOJCTBA pa3yMHO
OUYCKMBAHUX TPOMEHA y KypceBUMa CTPaHHMX BalyTa. AHall3a OCETJBHBOCTH YKJBYUyje camo
HEHaMMpeHa IOTpakuBama W o0aBe3e HCKa3aHe Yy CTPaHO] BAIyTH W yckialyje HHXOBO
mpeBoljeme Ha Kpajy neproja 3a mpomeHy o 10% y xypceBuMa crpaHux Bamyta. [lo3utusan 6poj
n3 Tabene ykasyje Ha moBehame pesynrara Tekyher mepumonma y ciydajeBuMa kanma JmHap
JieBaJIBUpa y OJJHOCY Ha BAJIyTy O KOjoj ce paxu. Y ciyyajy AeBaiBauuje auHapa ox 10% y ogHocy
Ha JIaTy CTpaHy BalyTy, YTHIIA] Ha pe3yaTar Tekyher nepuoja 6uo 6u CynmpoTaH OHOM HMCKa3aHOM
y MIPETXOIHOM CITy4ajy.

Y xubagama quHapa
31. nenemoap 31. nenemoap

2010. 2009.
EVP Banyra (384,877) (751,497)
YC/ BanmyTta — 25,284
I'BII BanyTa — —
Pesynrar tekyher nepuona (384,877) (726,213)

OcetspuBocT [lpymTBa Ha NpPOMEHE y CTpaHHUM BalyTaMa CMameHa je y Tekyhem mepuony,
YTJIaBHOM Kao MOCIIEANIA CMambemha KPEAUTHNX 00aBe3a.

Pu3uk 00 npomene kamamnux cmona
[Mpenysehe je nznokeHo pU3MKy 0] MPOMEHE KaMaTHHUX CTOIA HA CPEACTBAa M 00aBe3e KO KOjUX
je kamarHa crona Bapujabuinna. OBaj pu3uk 3aBucH oJ (uHaHcHjckor TpxuiTa e [Ipenysehe

HEMa Ha pacroiaramby HHCTPYMEHTE KOjUM O1 yOIIa)KWII0 leroB YTHIIE].

KmurosojicTeeHa BpeIHOCT (PUHAHCH]CKUX CpecTaBa U obaBe3a Ha Kpajy IMOCMATPaHOT HMepHoja
naTa je y cinenehem nperneny:
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HAIIOMEHE Y3 ®UHAHCUJCKE U3BEHITAJE 31. neuemoap 2010. rogune
OUHAHCHUJCKA NHCTPYMEHTHU U HUJbEBU YIIPAB/bAIbA PU3UITUMA
(HacTaBak)

Tp:kuIIHM PU3MK (HACTABAK)

Pu3zuk 00 npomene kamamnux cmona (Hacmaeax)
Y xuwbanama JuHapa

31. nenemo6ap 31. nenemo6ap

2010. 2009.
DHUHAHCHjCKA CPEACTBA
Hekxamamonocna
Jlyropounu (hMHAHCHjCKY IUITAaCMaHU 857,593 857,974
OcTanu A1yropoYHy PUHAHCH]CKH TIACMaHU 2,109 3,969
[MorpaxuBama o1 Kynana 4,563,152 5,912,968
KparkopouHu GHUHAHCH]CKH IJIaCMaHU 1,294,641 1,473,273
6,717,495 8,248,184
Bapujabunna kamamua cmona
I'oTOBMHA ¥ TOTOBUHCKH €KBUBAJICHTH 221,357 87,953
6,938,852 8,336,137
®duHaHCHjcKe 00aBe3e
Hexamamonochna
O6aBe3se npeMa 100aBbadrMa 1,900,938 1,698,310
Ocraie o0aBese 23,986 25,353
1,924,924 1,723,663
Bapujabunna kamamua cmona
JlyropoyHu ¥ KpaTKOPOUHU KPEIUTH 4,350,593 8,887,204
6,275,517 10,610,867

AHanmn3e 0CeTJFMBOCTH IIPUKA3aHE y HApEAHOM TEKCTY Cy YCIOCTaBJbEHE Ha OCHOBY M3JI0)KEHOCTH
MpoMEHAMa KaMaTHUX CTOIa 3a HEJCpUBATHBHE WHCTPYMCHTE Ha JaTyM OWJIaHCA CTama. 3a
o0aBe3e ca BapHjaOMIIHOM CTOIIOM, aHaJIW3a je CacTaB/baHa IO NPETIOCTABKOM Ja je MPeocTaln
H3HOC CpeicTaBa M o0aBe3a Ha AaTyM OMiIaHca CTama OMO HENMPOMEHCH Yy TOKY IIeJie TOAWHE.
[Nosehame nm cMameme ox 1% mpencraBiba, 011 CTpaHe PYKOBOJCTBA, IPOICHY pearHo Moryhe
MpOMEHe y KamaTHHM ctomama. J[a je kamartHa ctoma 1% BuIIa/HIDKa, a CBe ocTayie Bapujadie
octaHy HempoMemeHe, [Ipeaysehe Ou ocTBapmiio onepaTuBHU JOOUTAK/(TyOUTAK) 3a TOMUHY KOja
ce 3aBpmaga 31. nenem6ap 2010. ronuHe y u3Hocy ox 41,292 xmpane nuHapa. OBakBa cUTyaImja
ce TIPUIHKCYje U3IoKeHoCcTH JpyITBa Koja je 3acHOBaHA Ha BapHjaOIIHHMM KaMaTHHM CTOIaMa
Koje ce 00padyHaBajy Ha JyropoyHe KpeauTe.

Kpenutnu pusux
Ynpaswamwe nompascusaruma 00 Kynaya

JIpyIITBO je W3JI0KEHO KPEIUTHOM PHU3MKY KOjU NpECTaBiba PU3MK Jia JY>KHUIM Hehe OutH y
MoryhHocTn na nyroBama npema J[pymrBy u3Mupe y NOTIIYHOCTH M Ha BpeMe, IITO OM MMajio 3a
pe3ynTar GpuHaHCHjCKH ryouTak 3a JIpymrso. M3noxeHocT JJpymTBa 0BOM pU3HKY OTpaHHYCHA je
Ha M3HOC MOTPaKMBama 0J1 Kynala Ha JiaH Ounanca. [loTpakuBama oJ1 KyIanua y 3Ha4ajHOM JeiLy
OJTHOCE Ce Ha ITOBe3aHa IPaBHA JINIIA.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

O®UHAHCHUJCKA UHCTPYMEHTU U IINJBEBU YIIPAB/bAIbA PUSUTITUMA
(HacTaBak)

KpenutHu pusuk (HacTaBak)
Ynpaewvamwe nompasxcuearwuma 00 kynaya (nacmaesax)

Haj3nauajHuju Kymim npeacTaBJbeHU ¢y y cienehoj Tabemm:

Y xubagama AUHapa

KoMuTeHT 2010. 2009.
Victoriaoil a.n., ITu 751,092 827,223
Victoria Logistic 1.0.0. 2,024,163 2,798,556
Victorigroup a.n., Hosu Can 319,227 776,540
WuBej a.n., 3emyH 250,008 114,353
Muunosu Yypyr 1.0.0. 86,006 102,306
Ber.3aBoa Cy6oruua ag Cyboruna 83,051 89,272
buoser byrapcka 221,636 1,204,718
OcrTana noTpaxupama 827,969

4,563,152 5,912,968

CrpykTypa moTpaxkuBama oJ Kymnana Ha naH 31. nerembpa 2010. roauHe npukaszaHa je y Tabenu

KOja CIIe/IH:
Y xubagama AuHapa
BpyTo HUcnpaska Heto
H3JI0KE€HOCT BPEIHOCTH H3JI03KEHOCT
Henocnena motpaxuBama oJ1 Kyrama 1,104,277 1,104,277
Jocrnena, ucnpassbeHa MOTPaKMBaba
0]l Kymana 149,119 149,119
Jocrmena, HeucnpapJbeHa MOTPAXKUBAHA
O]l Kymara 3,458,875 - 3,458,875
4,172,271 149,119 4,563,152

CrpykTypa moTpakuBama o1 Kymnana Ha gaH 31. merem6Opa 2009. roguee npukasaHa je y Tabenu

KOja CJIC/IH:
Y xuwbanama JuHapa
Bpyro Hcnpaska Hero
H3J105KEHOCT BPEIHOCTH H3J105KEHOCT
Henocnena notpaxuBama oJ1 Kymnara 1,833,020 - 1,833,020
Jocrnena, ucnpaBsbeHa MOTPAKUBAbHA
0JT KyTiana 161,851 (161,851) -
Jlocnena, HeucnpaBJbeHa NOTPAKUBAHA
0JT KyTiana 4,097,948 - 4,097,948
6,092,819 (161,851) 5,912,968
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

OUHAHCUJCKA HTHCTPYMEHTHU U HIUJBEBU YIIPABJ/bAIbA PUSUILIUMA
(HacTaBak)

KpenutHu pusuk (HacTaBak)
Ynpaewvamwe nompasxcuearwuma 00 kynaya (nacmasax)
Heoocnena nompasicusarsa 00 kynaya

Henocnena norpaxxnBama Mcka3zaHa Ha gad 31. aememOap 2010. rogune y usnocy oxn 1,104,277
xmwbana auHapa (31. menem6ap 2009. romune: 1,833,020 xwbana nuHapa) HajsehiuM nermoM ce
OJTHOCE Ha TIOTpaKUBamba O]l Kylalla [0 OCHOBY TPOjiaje COjuHe cauMe, CHPOBOT COjUHOT yba,
COJUHHX TEKcTypara W OpamHa of coje. OBa MOTpa)kMBama JIOCIICBAjy yIIIaBHOM y poky ox 60
JlaHa HAKOH JaTtyma (pakType, y 3aBUCHOCTH O] YTOBOPEHUX pOKoBa muiahama.

ﬂocneﬂa, ucnpaes/beHa nompascuearod 00 Kynaya

Ipeny3ehe je y mpeTXoAHUM IEpUOAMMA OOE3BPENMIIO MOTPAXUBAaKa O KyMala 3a JocIeia
MoTpakuBama y uznocy ox 149,119 xuseanay nunapa (2009. rogune: 161,851 xuspane quHapa), 3a
koja je [Ipenysehe yTBpAMIIO a je JONUIO 10 IPOMEHE Y KPEAUTHOj CIOCOOHOCTH KOMUTEHATA H
Jla MOTPaXKMBamka y HaBeAeHNM u3Hocuma Hehe Outh HaruiahieHa.

,ﬂocneﬂa, Heucnpaes/beHa nompastcusarod 00 Kynaya

JpymtBo HHEje 00e3BpeAMIIO JOCIIeNNa MOTpaKUBamka uckazaHa Ha naH 31. genem6Oap 2010. roguHe
y u3Hocy of 3,458,875 xmwpana qunapa (31. genem6bap 2009. roxune: 4,097,948 xuspana auHapa)
003upoM Na HHje yTBp)eHa MpOMEeHa Y KPEAUTHO] CIIOCOOHOCTH KOMHTEHATa, Kao M Jia ce Ta
MOTpaXWBamka YIJTaBHOM OJHOCE HAa IIOTPaKHBama OJf IMOBE3aHMX NpaBHUX JIHIA, TE Ja
pykoBoactBo [pymrBa cmarpa na he yKkymHa cajamima BPEIHOCT OBHX IOTPAKUBAEma OUTH
Harutahena.

Jlocnena, Heucnpasmena nompasicusarea 00 Kynaya (Hacmaear)

CrapocHa CTpPyKTypa JOCIIENHX, HEHCIIPAaBJbEHUX IMOTPaXXMBama MpeACTaBbeHa je y cienehoj

Tadesu:
Y xusbagamMa quHapa
31. nenemo6ap 31. nenemo6ap
2010. 2009.
Mame ox 30 mana 746,418 602,377
31 - 90 nana 276,826 2,227,471
91 - 180 nana 2,014,813 1,244,492
181 - 365 nana 226,034 15,153
IIpexo 365 nana 194,784 8,455
3,458,875 4,097,948

Ynpaswamwe o6asezama npema oovasvauuma
Oo6aBese npema jo6aBspaurMa Ha Jad 31. gemem6Oap 2010. ronuHe MckasaHe ¢y y uzHocy oxa 1,900,938
xuibaga auHapa (31. neuem6Opa 2009. rogune: 1,698,310 xmbana nqunapa). [lobaBbaun He 3apadyHaBajy
3aTe3Hy Kamary Ha Jjocrene oOaBese, mpu deMmy JpymTBo jgocmene obaBe3e mpema J100aBJbadnma,
carjacHoO TOJMTHUIM yIpaBibarka (UHAHCH]CKHM PH3HINMA, U3MHpYje y YTOBOpeHOM poky. [Ipoceuno
BpeMe U3MHpema oOaBe3a mpema nobaeipaunMa y Toky 2010. rogmae m3Hocu 51 mana (y Toky 2009.
roguHe 48 nana).
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

OUHAHCHUJCKW HWHCTPYMEHTH U ILIHW/BEBU VYIIPABJbAIbA PU3SULINUMA
(HacTaBak)

®@ep BpeAHOCT (PMHAHCHjCKUX HHCTPYMEHATA (HACTABAK)
IIpemnocmaske 3a npoyeny mpenymHe ep 8peoHoCcmu UHAHCUJCKUX UHCMPYMEHama

OO03upOM Ha YMILCHUILY /12 HE NTOCTOjH JIOBOJHHO TPXKUIITHO MCKYCTBO, CTAOMIIHOCT U JIMKBHTHOCT
y KyIIOBHHH U TPOJaju GUHAHCHjCKUX CpeAcTaBa U o00aBe3a, Kao M 003MPOM Ha YMECHUILY 1a HE
IOCTOje JOCTYITHE TpXKHUINHE WHpOpManmje Koje OW ce Morjie KOPHCTUTH 3a TMoTpede
obenonamuBamba (ep BpeaHOCTH (PUHAHCHJCKMX cpencraBa M o0OaBe3a, KopuiheH je MeTon
JIMCKOHTOBaWkba HOBYaHMX TOKOBa. Ilpu kopuihemy oBe MeToJAe BpEAHOBaWbAa, KOPUCTE Ce
KaMaTHe CToIle 3a (pUHAHCHjCKE MHCTPYMEHTE ca CIMYHUM KapaKTepHCTHKaMa, ca LHJbeM Ja ce
J00uje perieBaHTHA IPOLIeHa TPKUILIHE BPEIHOCTH (PUHAHCHjCKUX HHCTPYMEHATa Ha JIaH OuiaHca.
IIpernocraBke kopumiheHe 3a mpomeHy Tekyhe ¢ep BpeaHOCTH Cy M Ja KHBHTOBOACTBEHA
BPEIHOCT KPAaTKOPOYHUX ITOTPAXKHBamka 07 Kymala 1 00aBe3a pemMa J100aBjbadrMa alpoKCUMUpPA
BUXOBOj (pep BpeOHOCTH 300T TOTa INTO IOCIEBajy 3a Iuiahame/HAIIaTy y pEeNaTHBHO KPAaTKOM
HEPUOTY.

IIOPECKH PU3UIIN

IMopecku 3axonn Peny6nuke CpOuje ce 4ecTo pa3aM4uTo TyMade U MPEAMET CY YeCTHUX U3MEHa.
Tymaueme NOpecKHX 3aKOHa 0J1 CTPaHe IIOPECKUX BJIACTH y OJJHOCY Ha TPaHCAKLUje U aKTUBHOCTH
Jlpy1iTBa MOTY ce pa3lMKOBaTH O] TyMadewa pyKoBoacTBa. Kao pesyiraT U3HETOr, TpaHCaKIuje
MOTy OWTH OCHOpEHE O] CTpaHe IIOPEeCKHX BiacTH M JpymrTBy Moxe OMTH oapeljeH NomaTHH
M3HOC mope3a, Ka3HM M Kkamata. [lepuwon 3actapenoctd nopecke obaBese je mer rogauHa. To
MIPaKTUYHO 3HAYM 1A ITOPECKE BIACTH MMajy MpaBa Jia oapese rurahame HEM3MHPEHHX o0aBesa y
POKY OJf TIET TOAMHA OJT Kaja je o0aBe3a HacTaa.

CYJCKHU CIIOPOBU

Ha nman 31. menem6pa 2010. rogune, JpymTBo Boau Behu Opoj CyICKHX CIOpPOBa Kao Ty)KeHa
CTpaHa OJ] KOjUX Cy Haj3HaYajHUju cienehmu:

- cmop ca Bojsohanckom Gankom a.n. HoBu Can, mo ocHOBy oOaBe3a mo pehHHAHCHPAHUM
kpenutuMa ox Ilapuckor kiyba moBepmiana, 4uja je BpemHoct EYP 13,206,879. V
JIPYTOCTENEHOM MOCTYIKY, J[pylITBO OCIIOpaBa MoBepHIavKa MpaBa OaHKe Y IIEITOCTH;

- JBa crmopa ca Arpo 1.0.0., BasbeBo ykynne Bpeanoctu on 19,217 xuspaga quHapa, y Be3H ca
3aKJbyYCHHM YTOBOPHMA O H3TPabH 00jeKara.

JpymrTBo Bepyje y HMO3UTHBaH HCXOJ HABEICHHX CIOPOBA, T IO TOM OCHOBY HHje (opMupaio
pe3epBHcama y NPUIOKEHUM (pUHAHCH]CKUM M3BELITajUMa.

HOCTOJERA EKOHOMCKA CUTYALINJA U IbEH YTHUIIAJ HA IPYIITBO

[MocnoBame [IpymTBa je TOKOM rojauHe OWJIO IMOJA 3HAYAjHUM YTHIQjeM aKTyelHe riobanHe
(MHAHCHjCKEe KpH3€ W IMOTOpPIIAaHUX NMPUBPEAHUX ycioBa. Y 2011. romuHu ce HE 04YeKyjy OUTHO
JIpyraurjy YCIOBH MOCIIOBaba. 300r ca/lalllibe KpPU3e Ha II00ATHOM TPXKHIITY M ECHOT yTHIlaja
Ha CPIICKO TPXKHUIITE, 32 OueKuBaTH je aa he JpymITBO MOCIOBATH y OTEKAHUM U HEH3BECHUM
MIPUBPEIHAM OKOJHOCTHMA. YTHIA] Kpuze Ha Oymayhe mocioBame JlpymTBa TPEHYTHO HHjE
Moryhe y MOTIYHOCTH MpEABWAETH, TE€ je CTOra MPHCYTaH EJIEMEHT OINITe HEU3BECHOCTH.
IToropmame MocIoOBHE CUTyalyje y 3eMJbH he BepOBaTHO YTHUIATH HA IMOJI0XKa] oapeleHnx rpaHa
JIeNIaTHOCTH, ITO he ce mocpeIHO 0/Ipa3uTH | Ha MocioBamke pyiTsa.
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COJAIIPOTEHUH A.J., BEUEJ

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 31. nenemoap 2010. ronune

MOCTOJERA EKOHOMCKA CUTYAIINJA U IbEH YTUIIAJ HA IPYIITBO
(HacTaBak)

WU nopex Tora, /[lpymrBo Huje wnmano Behux npobiemMa y oOIp)KaBamby JHKBHIHOCTH.
[Morennujanse nocnenuie pUHAHCH]CKE KpU3e Ha MocioBame Jpynirsa, Mory jaa ce oriienajy y
orexxaHnM MoryhHoctuma [lpymTBa na o6e30enu momaTtHe m3Bope cpencraBa. OTekaH NMPHCTYI
M3BOpHMA CpEJACTaBa OM Owiia W AYyropovHa IMOCHEIWIA, KOja IpeMa MHUIUBCHY PyKOBOJICTBA
JHpyuiTea, He MOXXe UMATH NPeCy/IaH yTHLA] Ha MOCIoBamke JpyIuTaa.

JEBU3HU KYPCEBHU

Cpenmu KypceBH 3a AeBHU3€, YTBpheHH Ha Mel)yOaHKapcKOM TpXKHIITY JieBH3a, IPHMEHEHH 3a
npepadyH JEBU3HHUX NO3UIMja OuilaHca CTama y JUHApe, 3a IOjeJuHe IJIaBHE BaJyTe Cy Owin

cnenehu:
31. nenembap 31. nenem6ap
2010. 2009.
USD 79,2802 66.7285
EUR 105,4982 95.8888
VY Beuejy, 28.02.2011.rox. 3aKOHCKH 3aCTYIHUK

Bpanuncnasa [1aBnouh
I'enepanuu gupexrop
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