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OCHOBHE HTH®OPMAIIUJE O IPYLUTBY

Cojampoteun A.Jl., beuej (name: “/IpymTBo™) Hajsehu je npepahusau coje y Cpbuju u jenan of
Haj3HauYajHUjUX TpepahuBava y meHTpanHoj W ucTtoyHoj EBpomnm. JlpymTBo je ocHOBano 1977.
TOJIMHE, Ka0 pajJiHa OpTraHu3alfja 3a HHIYCTPH]CKY Tpepay coje Y OCHUBABY, & KOHCTUTYHCAE
je okonvano 1985. roaune.

VY Toky 1991. roguHe pykoBoACTBO JIpymiTBa je MOHENO OMIYKY O U3JaBamy WHTCPHUX aKIIHja
3aIl0CIeHUMa U Ha Taj HAYMH U3BPIIUIO TPAHC(HOPMAIN]y y IEOHHYKO ApymTBO. Y ToKy 2000. 1
2001. romume J[lpymTBO je NPUBATU30BAJIO TPEOCTANM JPYIITBCHH KalUTal EMHCHjOM
OecIIaTHUX akIyja, YIHCAHUX OJl CTPaHE 3aloCICHUX M JPYTHX (H3WYKHX JIHIA, a y CKIAay ca
onpendama 3aKoHa O CBOJHHCKOj TpaHchopmanuju u3 1997. roaune.

OcHoBHa JenaTHOCT JlpymiTBa je mpepala COJHUHOT 3pHa KOjOM ce Jo0Wja HHM3 IIyHOMAacHUX M
obe3mainlieHnx Mpou3Boja y oONuKy OpalliHa, TPU3eBa U TEKCTyPUPAHUX (OPMH, KAO M COJUHO
yJbe, COjHHA CauMa W COjJHH JICHUTHH. JIOMYHCKH CErMEHT MOCIOBHHX aKTUBHOCTU JlpymiTBa
NpENCTaBba MPYXKawke yciayra y I[OJbONPUBPEIHO) MPOU3BO/HY, NPOMET Ha BEJIMKO U MaJlo,
OTKYII TOJHONIPUBPEHUX IPOU3BO/IA.

Cemumre Jlpymrtea je y bedejy, Ynuma Manycrpujcka 6p.1. Ha maH cactaBspama H3BeIITaja
Jpymrso je umaiio 379 3amocieHnx pajIHuKa.

OCHOBE 3A CACTAB/bAIBE U IPEZEHTALINJY ®UHAHCUJCKUX U3BEILTAJA
N PAYYHOBOJACTBEHU METO/]

DUHAHCHjCKH U3BENITAjH

®duHaHcHjcKu u3BewTaju JpymTea ykbydyjy Ounanc ctama Ha gad 30.jyH 2011. ronune, 6unaHc
ycrexa, U3BEIlTaj O MpOMEeHaMa Ha KaluTaly M W3BEIITaj O TOKOBUMAa TOTOBHMHE 3a IMEPUOJ A0
30.06.11. kao u Tperyiea 3HAYAJHUX PAYYHOBOJCTBCHUX IMOJHUTHKA U IPOICHA, Te HAIIOMEHE Y3
(uHaHCH]jCKE U3BELITAje.

OcHoBe 3a cacTaB/bamb€ M IIPe3eHTAlMjy (PMHAHCHjCKHMX U3BelITaja

Ha ocnoBy 3akoHa 0 pauyHOBOACTBY U peBusuju (“CmyxOenu rmacHuk PC” 6p. 46 on 2. jyHa
2006. romuHe u Op. 111 om 29. mememOpa 2009. romuHe), MpaBHA JUIA W MPEIYy3CTHHLIU Y
Peny6nmu CpOuju cy y o0aBe3n na Boheme IMOCIOBHUX KIBHTA, MPU3HABAKE U MPOICHUBAE
UMOBHHE © o0aBe3a, MNpUXOJa M pacxold, CacTaBJbamke, IMPHUKA3HBAIGE, IOCTABIbAE U
obernonamuBame (GUHAHCHJCKAX HM3BEINTaja BpIIC Yy CKJIAAY ca 3aKOHCKOM U MPO(eCHOHATHOM
perynatuBoM, Koja moapasymeBa OKBHp 3a MpHIOpeMame W NpUKa3UBame (HUHAHCH]CKHX
uzpemtaja  (“OxBup”), Mebhynapoane pauyHoBoacTBeHe craHgapae (“MPC”), omHocHO
Mehynaponue crannmapae ¢gunancujckor m3BemTaBama (“MCOU”), ka0 U Tymadema Koja Cy
CacTaBHH JIeO CTaHIap/a KOju cy OWim Ha cHa3u Ha JaH 3 1. genemOpa 2002. roause.

Nsmene MPC, kao m HoBu MCOU wu oxaroeapajyha Tymauema, uzmata oa Opbopa 3a
MelyHapoHe padyHOBoJCcTBeHe cTanmapse (“Ombop”) u Komurera 3a Tymademe melyHapoaHoT
¢uHaHcHjckor u3BemTaBama (“Komuretr”), y mepuoay ox 31. memem6Opa 2002. romuue no 1.
janyapa 2009. roamHe, 3BaHMYHO Cy ycBojeHH PemewemM Munnctpa ¢unancuja PemyOnuke
Cpouje (“MunucrapctBo”) u objaBibeHn y Ciyx6eHoM rimacauky PC Op. 77 Ha nan 25. okToOpa
2010. roguue.

MehytuM, 10 nmaTyma cacTaBjbama MPHIOKEHMX (UHAHCHjCKMX W3BEIITaja, HUCY Owie
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npeseaeHe cse uamMene MPC/MCOU u IFRIC Tymauema koja cy Omiia Ha CHa3W 3a TOJHIIEHE
nepuojie Koju nouumy 1. janyapa 2009. ronune. [Tpu ToM, npuiokeHr (GUHAHCH]CKH U3BEIITAjU
Cy MpHKa3aHU y GopMaTy mpomnucaHoM [IpaBHITHIKOM 0 KOHTHOM OKBHPY H CaIApKUHH padyHa y
KOHTHOM OKBHpY 32 NpHUBpeIHA JpYILITBa, 3aJpyre, Jpyra MpaBHA JIMNA W MpPeTy3eTHHKE
(“Ciryxx0enn tnacauk PC” Op. 114 ox 22. menem6pa 2006. rogune, 6p. 119 on 26. menem6pa
2008. romuue, Op. 9 ox 6. dedpyapa 2009. rogune u O6p. 4 ox 29. janyapa 2010. rogune), Koju
npey3uMa 3aKOHOM JieuHHCaH MOTHYH CKyNl (PMHAHCH]CKMX H3BEIITaja KOjH OJCTYyIa OJf OHOT
nepunucanor y MPC 1 “IIpukasuBame (DUHAHCHjCKMX H3BEINTaja”, a y3 TO y IOjeANHHM
JISJIOBUMA OJICTYINa M OJ HAa4yHWHA IpUKa3HBama oJpeheHnX OMIIaHCHHX TO3WIHja MpeaBul)eHnx
HaBeZleHNM cTaHaapioM. O0jaBibeHH CTaHIapIy ¥ TyMadema Ha CHa3u y TekyheM reproay Koju
JOII yBEK HHUCY 3BAaHMYHO MPEBEICHH M YCBOjEHH, Kao U 00jaBJBCHU CTaHIAPAU U TyMadema Koju
JOIII YBEK HUCY y IPUMEHH, 00EII0IatheHH Cy y HaroMeHama 2.2 u 2.3.

CxomHO HaBeAeHOM, a MMajyhu y BUIy NOTCHIMjaHO MaTepHjalnHe e(peKTe Koje OACTYIama
pauyHOBojicTBeHUX Tiponuca PenyOimke Cpouje on MCOU u MPC Mory uMatu Ha peaHOCT H
00jeKTUBHOCT (PMHAHCHjCKUX Wu3BelTaja [IpuBpeHOr ApYIITBAa, NPHIOKEHH (DHHAHCH]CKH
M3BEIITAjH Ce HE MOTY CMAaTpaTd (PMHAHCH]CKAM H3BEIITajHMa CACTaBJBCHUM Y CArJaCHOCTH Ca
MC®U u MPC.

DUHAHCU]CKH U3BEUITAjU Cy CACTABJbEHH y CKIIATy Ca Ha4eJIOM HCTOPHjCKOT TPOIIKA, OCUM aKo je
Jpyradyje HaBeICHO Y pauyHOBOACTBCHHUM MOJUTHKAaMa Koje Cy AaTe y JajbeM TEKCTY.

[IpuBpeaHo OpymITBO je y cacTaBbalkby OBUX (PUHAHCHJCKUX U3BEIITaja MPUMEHUBAI0
PadyHOBO/ICTBEHE ITOJIMTHKE 00PA3I0KEHe y HAIIOMEHH 3.

Ounancujcku u3BemTaju [IpuBpegHor npymTBa Cy HCKa3aHH y Xmbagama auHapa. JwHap
MpeJCTaBJba 3BAHUYHY M3BEIITajHY BanyTy y Penyomunu Cpouju.

O0jaB/beHHU CTAHAAPAM H TYMaueHa Ha CHa3M y TekyheM nepuoay Koju join yBek HUCY
3BAHNUYHO NpeBeJeHU U YCBOjeHH

Ha nan oGjaBipuBama OBHX (DMHAHCH]CKAX HW3BEINTAja, N0JC HABEICHU CTaHIApAH M H3MCHE
cTaHzapaa cy 6w uznatu on crpane Onoopa 3a Mel)yHaposHe pauyHOBOJICTBEHE CTaHIaple, a
ciencha Tymadema Omna cy objaBiseHa ox crpaHe Kommrera 3a Tymaueme MehyHapomHor
(hMHAHCH]jCKOT HM3BEIITaBama, AJld HUCY 3BaHUYHO ycBojeHa y PenyOsmiu CpOuju 3a TOIUIIE
nepuo/ie Koju nmounmy Ha naH 1. janyapa 2010. roaune:

e lismene MCOU 7 “Dunancujckn mHCTpyMeHTH: OOenonamuBama” — M3MeHe kojuma ce
no6oJpIaBajy obenonamruBama (Gep BPEAHOCT U PU3UKA JIMKBUAHOCTU (PEBHIMpAH MapTa
2009, Ha cHa3uW 3a TONUIIKBE MEPUOJIe KOjU MOYMIbY Ha JIaH WM HakoH 1. janyapa 2009.
TOJTUHE),

e Uzmene MCOU 1 “IlpBa npumeHa meh)yHapoaHUX cTaHAapAa (GUHAHCHjCKOT U3BCIITAaBamka ~
— JlogaTHu W3y3elH 3a JIMIA Koja MpBU myT npuMmernyjy MCDU M3mene koje ce oJHOCE Ha
CpeACTBa y MHAYCTpUjU HadTe W raca W yTBphUBame Aa JIM YrOBOPU CaApIKE JU3UHT
(peBuampa jymna 2009, Ha cHa3M 3a TOAUIIEKE MEPHOJC KOjU MOYMY Ha JaH WM HakoH 1.
janyapa 2010. ronune),

e ll3MeHe pazIMUMTHX CTaHIapJa W TyMauewma pe3yarar cy llpojekta ToAuIIEmEr
KBaJMTaTUBHOr ToOosbmamba MC®U o6jaBbenor 16. anpuiaa 2009. romgune (MCOU 5,
MC®U §, MPC 1, MPC 7, MPC 17, MPC 36, MPC 39, IFRIC 16 mnpBeHCTBEHO ca HaMepoM
OTKJIakamka HEYyCariallleHOCTH U Tojalllkbema (QopMynanuja y TEKCTY (M3MEHE cTaHaapiaa
CTyIajy Ha CHAary 3a TOIUWIIKE MEepHoje KOjH MOYHIbY Ha JIaH Wiv HakoH 1. janyapa 2010.
rogune, a usmeHa IFRIC Ha nan wnum HakoH 1 jyna 2009 ),

e lsmene MPC 38 “HematepujanHa uMoBHHA” (Ha CHA3W 3a TOJUIIKHE TIEPUOJIE KOJU TIOYHEY
Ha JaH iy HakoH 1. jyzna 2009. ronune),
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e lismene MCOU 2 “IImahama akmujama™ M3mene kao pesynrar I[Ipojekra ToauIimer
KBanuTaTuBHOr nobOospmaka MCOU  (peBugpan ampuna 2009. romuHe, Ha CHa3HW 3a
TOAMIIBE MepHoJie KOjU MOYUbY Ha JaH WK HakoH 1. jyma 2009. roguHe) U M3MeHa Koja ce
OJIHOCH Ha TpaHcakiyje miahama akiyjama rpyrne 3aCHOBaHE Ha TOTOBHHHU (PEBUIMPAH jyHa
2009. roauHe, Ha CHAa3W 3a TOJUIILE MEpUOoJie KOjU TOYHbY Ha JaH WM HakoH 1. jaHyapa
2010. romune);

e Usmene IFRIC 9 “TlonoBHa mpomena yrpaheHux aepuBara” CTyna Ha CHAary 3a TOJUIIELE
nepuojie Koju MOYMIY Ha JaH Wwid HakoH 1. jyma 2009 wu MPC 39 “@Dunancujcku
uHCTpyMeHTH: [Ipu3HaBame m Mepeme” — YrpaljeHn nepuBatd (Ha CHa3d 3a TOJUNIEHE
MEPHO/IC KOjU MOYUNbY Ha JaH uik HakoH 30. jyna 2009. roguxe),

e [FRIC 18 “TIpenoc cpeacraBa ca kynana” (Ha CHa3H 3a TOJUIILE MEPHOAC KOjU MOYHbY Ha
JlaH Wik HakoH 1. jyma 2009. rogune);

O0jaB/beHN CTAHAAPIM U TYMaueHa KOjH joll yBeK HUCH CTYNHJIM HA CHATY

Ha nan n3naBama oBUX (pUHAHCHjCKHUX M3BEIITaja cirefeh cTannapan, \IX0oBe JOIyHE U
TyMauema OUIH Cy 00jaBJbeHH, aJld HUCY jOII YBEK CTYIMIIM Ha CHAry:

o ,CpeoOyxBaTHM OKBUp 3a (PpMHAHCHjCcKO W3BemTaBame 2010. roamHe” MmMTO NpeacTaBba
u3Meny ,,OKBUpa 3a MpHUIpeMambe U MpUKa3uBamke (MHAHCHJCKUX U3BeIITaja’ (Ha CHa3H Of
natyma 00jaBJbHBama, OAHOCHO oJ1 centeMOpa 2010. ronune).

e MCOU 9 “OuHaHCHjCKH MHCTPYMEHTH (Ha CHa3M 3a FOJIUIIE MEePHOAE KOjU MOYHMIbY Ha
JlaH WK HaKoH 1. janyapa 2013. ronune),

o Jlomyne MCOU 1 “IIpBa npumeHa mehyHapoauux ctangapia GUHAHCH]CKOT U3BEIITaBamba =
— OrpannueHo u3y3ehe o ynopenHux odeojamuBama Mponucanux y oksupy MCOU 7 kon
JHIna Koja mpBu myT npuMenyjy MCOU (Ha cHa3u 3a TOMUINEE MEpHOE KOjU MOYHbY Ha
JaH Wiy HakoH 1. jyna 2010. rogune),

o Jlonyne MCOU 1 “TIpa npumeHa MehyHapoaHux ctanmapia GUHAHCH]CKOT M3BEIITaBama =
— Benuka xunepuHduanyja 1 yknamambe GUKCHUX JaTyMa 3a JIUIA KOja IPBHU IIyT IPUMEHY]Y
MCO®U (Ha cHa3u 3a TONUIIKE MEPHOJC KOjU MOYWbY Ha JaH wid HakoH 1. jyma 2011.
roJInHe),

o Jlonyne MCOU 7 “DuHaHCH]CKH WHCTPYMEHTH: obenogamuBama’- [IpeHoc (pruHaAHCH]CKHX
cpeacTaBa (Ha CHa3W 3a TOAUIIKE MEPHOAE KOjU MOYMIbY Ha JaH WM HakoH 1. jyma 2011.
rOJIMHE),

o Jlonyne MPC 12 ,Ilope3u Ha moburtak” — OmnoxkeHu mope3: moBpahaj cpeicraBa kKoja ce
Hajia3e y OCHOBM (Ha CHa3M 3a TOJUIILE TIepHo/ie KOjU MOYMIbY Ha JIaH WM HaKoH 1. janyapa
2012. ronune),

e Jlonyne MPC 24 “Ob6enonamuBama 0 oBe3aHuM JuiuMa” — [1ojeTHOCTaBIbeHN 3aXTEBU 3a
00eIoamUBamkEM KOJT JIMIIA 10T (3HAYajHOM) KOHTPOJIOM HJIM YTHIIAjeM BJaJie U I0jalllbemhe
nedUHUIMje TTOBE3aHOT Jinia (Ha CHa3W 3a TOJUIILE MEpPHoJie KOjU MOYHMbY HA JaH WU
HakoH 1. janyapa 2011. roguse),

o Jlonyne MPC 32 “duHaHCHjCKM HMHCTPYMEHTH: Tpe3eHTaluja’— PauyyHOBOJICTBEHO
oOyxBaTame Tpeyer MmpaBa Ha HOBE akiuje (Ha CHAa3M 3a FOJUIIKE MEePHoe KOjH MOYHbY Ha
JlaH WK HakoH 1. peOpyapa 2010. roaune).
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OCHOBE 3A CACTAB/bAILE U IPEZEHTAIINJY ®UHAHCHUJCKHUX U3BELHITAJA
N PAYYHOBOJACTBEHU METO/I (nacTaBak)

O0jaB/beHH CTAHIAPAU U TyMaueHha KOJH jollI yBeK HUCH CTYNMJIM HA CHATY (HACTaBaK)

e JlonyHe pa3MWYMTHX CTaHAapaa ¥ Tymadema ,Jllobommama MCDU (2010)“ pesynrar cy
[IpojekTa roguimer KBaTuTaTUBHOT obosbiiatba MCDOU o6jaBsbeHor 6. Maja 2010. roaune
MCoHU 1, MCOU 3, MC®U 7, MPC 1, MPC 27, MPC 34, TFRIC 13) npBeHCTBEHO ca
HaMEpOM OTKJIakamka Hecllarama | Mojallmemna GopMynandja y TekeTy (Behnna gomyHa 6uhe
Ha CHa3W 3a TOJMIILE MEPHOJIe KOjH MOYHIbY Ha JIaH MM HakoH 1. janyapa 2011. rogusxe),

e Jlonyne IFRIC 14 “MPC 19 - Orpanndene aeuHICAHUX IPUMarba, MUHIMATHU 3aXTEBH 3a
¢uHaHCHpameM U HHxXoBa uHTepakuuja”® IIperraheHn MHHAMAmHH —3aXTEBH 34
(uHaHCHpameM (Ha CHa3M 3a FOJUILIE MEPUO/IEe KOjU MOYHMIbY Ha JJaH WM HakoH 1. jaHyapa
2011. roguue).

e [FRIC 19 “HamupuBame puHaHCHjCKHMX o0aBe3a MHCTPyMEHTHMa Kamurtajia” (Ha CHa3u 3a
TOJIUIILE TIEPUOJIC KOjU TIOYHEbY Ha JIaH WK HakoH 1. jyia 2010. romune).

YrnopeaHu noganu

YnopenHe nogatke NpeacTaBibajy puHaHCHjCKU u3BewTaju Jdpymrea Ha qan 30.06.2010.rogune.

NPETJIEQ 3BHAYAJHUX PAUYHOBO/JACTBEHUX ITOJIUTUKA
IMpuxoau u pacxoaun

[Mpuxonu ox mpojaje mMpU3HAjy ce Kaga ce PU3UK M KOPHUCT MOBE3aHU ca MPaBOM BJIACHUIITBA
IIPpEHOCEe Ha KYILa, a TO MoApa3yMeBa AaTyM UcIopyke npousBona kymnuy. [Ipuxoau ox ycmyra ce
MPU3HAjy KaJia ce YCIIyra U3BPIIH.

[Ipuxomu ce McKasyjy MO HPaBHUYHOj BPETHOCTH CPEJCTaBa Koja Cy HpuUMJbeHa Wiu he Outn
MPUMJBEHA, Y HETO H3HOCY HAKOH YMamema 3a IaTe IOITyCTe M Mope3 Ha JI0JATy BPEIHOCT.

[Mpuxoau U pacxoau O KaMaTa Ce KIbIKe Y KOPUCT, OJJHOCHO Ha TEPET 00pauyyHCKOT Mepruoa Ha
KOjH ce oJTHOCE.

Ca maTyMOM Ha KOjU ce KIbIDKE IIPUXOAU Takohe ce Kmmxke U oarorapajyhu pacxoan (MpUHIKI
Y3POYHOCTH TIPHUXO/A U PacXoa).

TpoukoBu opxaBama U ONPaBKH OCHOBHUX CpeJCTaBa Ce MOKPUBAjy U3 MPHUX0Ja 0OpauyHCKOT
[IepUo/a y KOME HacTaHy.

HpepaquaBa}be cpeacraBa u o0aBe3a Y cTpaHuM Cpe€aACTBUMA miahama

[TocmoBHE mpoMeHe HAcTaje y CTpaHUM cpeicTBuMa Inrahama IpepadyHaTe Cy y IUHApE II0
CpelmeM Kypcy YTBpheHOM Ha MeljyOaHKapCcKOM TpP)KUINTY JI€BH3a, KOjU je BaXKMO Ha JaH
HIOCJIOBHE TIPOMEHE.

CpenctBa u obaBe3e HCKa3aHe y CTpaHMM cpelIcTBMMa Iulahama Ha JaH OulaHca CTama,
IpepadyHaTy Cy y JUHApPE MO CPeambeM Kypcy yTBpheHoM Ha MelyOaHKapCKOM TP KHINTY JCBH3a
KOjH je B&XKHO Ha Taj JaH.
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ITo3uTHBHE U HETaTHBHE KYPCHE Pa3iyKe HACTaJIe MPUIMKOM MIOCIOBHUX TPAHCAKIIN]jA Y CTPAHUM
cpencTBuMa Tulahama W IPIIIMKOM MpepavyyHa MO3WIfja OMIaHca CTamba WCKa3aHWX y CTPaHUM
CpelcTBUMa Ilahama KibMKEHE Cy Y KOPHUCT WIM Ha TepeT OuiaHca ycrexa, Kao J0OHIU WM
I'yOHUIH [0 OCHOBY KYPCHHX pa3JuKa.

HPETJIE] 3BHAYAJHUX PAYYHOBOACTBEHUX MMOJINTUKA (HacTaBak)
Benedunmuje 3a 3anocaene
a) Ilope3u u oonpunocu ponooeuma 3a coyujanny cuzypHoCcm 3anocieHux

V cknmamy ca mponucHMa Koju ce mpuMemyjy v Penyomuu Cpouju, JIpymTBo je y obaBe3n na
wiaha mopese U JOMPUHOCE MOPECKUM OpraHMMa U Jp>KaBHUM (DOHIIOBHMA KojuMa ce 00e30elyje
colpjanHa curypHoct 3amnocieHux. OBe obaBes3e yKJbydyjy Hopese U JONPHHOCE 3a 3aroCcieHe Ha
TepeT MOCIOAaBIa y U3HOCHMA OOpavyyHATHM IO CTOMaMa MPOIMUCAHUM 3aKOHCKHUM MPOMUCUMA.
JpymTBo je, Takohe 006aBe3HO aa o1 OpyTO 3apaje 3amociIeHUX 00yCTaBU JOMPUHOCE U Ja UX, Y
MMe 3alloCleHUX, yiati ¢ongoBuMa. [lope3n ¥ JONPHHOCH Ha TEPeT MOCJIOAaBLa U MOPE3H U
JIOTIPHHOCH Ha TEPET 3aI0CIICHOT Ce KIbMKE HAa TEPeT pacxo/ia Mepro/ia Ha KOju ce OIHOCe.

0) Obagseze no ocHody omnpemHuHa u jyounaprux Hazpaoa

JpymTBo je Ha OCHOBY oipeiOou 3aKoHa O paay y 00aBe3H Jla UCIUIATH 3alOCIICHIMA OTIPEMHUHE,
IIpY TIPECTaHKY pajHOTr OfHOCA paxu Kopuimhema NMpaBa HA MEH3Wjy, Y BUCHHH TPH IIPOCCUHE
3apaje ucmahene y PemyOmuiy, nmpeMa mocieameM 00jaBJbeHOM MOJIATKy PEIyOIHYKOT OpraHa
HAJUIEXKHOT 3a MOCIoBe cratuctuke. [lopen Tora, IpyiuTBo je y obaBe3u Aa HCIUIATH | jyOraapHe
Harpajie 3arociIeHUMa y 3aBUCHOCTH O/ YXKHHE HEMPEKUIHOT pajaa y JpylITBY U TO Y BUCUHH OJT
jeIHe mpocevHe 3apajie ocTBapeHe y JpymTBy y Mecelly KOjH MPETXOIU Mecely y KojeM ce
ucruiahyjy jyounapHe Harpasje.

IMope3u u tonpuHOCH
Ilope3 Ha noouT
a) Texyhu nope3 na 0obumax

Texyhu nope3 Ha goOHTaK MpeacTaBba U3HOC KOjU ce oOpauyHaBa W tuiaha y ckiaay ca 3aKoHOM
o0 mope3y Ha poout npeayseha Baxehum y Penyomum Cpouju.

ITope3 na nobutak y Bucuuu of 10% (2010. romuna: 10%) ce mmaha Ha MOpPECKy OCHOBHILY
yTBpheHy nopeckuM OmiaHcoM. Ilopecka OCHOBHWIIA MpHKa3aHa y MOPECKOM OMIIAHCY YKIbydyje
JIOOUT MpUKa3aHy y 3BaHMYHOM OMJIAHCY ycliexa W KOpeKiuje Ae(UHICAHE TOPECKUM MPOMUCHMA
Peny6muxe Cpouje.

[Topeckn mpomucu Peny6nuke CpOuje He mpeasubajy MoryhHOCT Aa ce MOPECKH TYOHIM U3
Tekyher mepuoza MOry KOPHUCTHTH Kao OCHOBa 3a moBpahiaj mopesa rahieHOr y MpeTXOIHUM
nepuoguMa. MehyTtuMm, ryburm u3 Tekyher mepmojga MOry ce HMpPEHETH HA padyH JOOWTH H3
Oyayhux oOpauyHCKUX TIEpUOJIa, ajli He JIy’KEe O] IeCEeT T'OJIfHA.

OmoxxeHn mope3 Ha JoOuTak ce obpauyHaBa KopHIIhemeM MeToje yTBphuBama obaBe3a mpema
OwiaHCy cTama, 32 NPUBPEMEHE pa3jUKe NpoW3allle U3 pasiuke u3Mely Iopecke OCHOBHIE
cpencrasa ¥ o0aBe3a y OMIAHCY CTarba U BUXOBE KEbUTOBOACTBEHE BpeIHOCTH. Baxehe mopecke
CTOIle Ha JaTyM OWJIaHCA CTamba Cce KOPHCTE 3a yTBPHHBamEe PasrpaHUUCHOr M3HOCA [Ope3a Ha
noour. OmioxeHe Iopecke oOaBese ce NPU3HAJy 3a CBE OIOPE3UBE IIPUBPEMCHE Da3JIUKe.
OmioxkeHa MOpecKa CpPeAcTBa ce MPU3HAjy 3a CBE ONOUTHE NPHBPEMEHE pasiuke U eekre
NpPEHeTOr TyOMTKa M IOpEeCKUX KpeAnuTa Ha IOpecKdn OWIIaHC, KOjU Ce€ MOTry IPEHOCHTH, IO
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CTeTieHa JI0 Kojer he BepoBaTHO MOCTOjaTH OMOpE3WBa JOOUT OJ KOje CE OJUIOKEHA IMOpecKa
CpE/ICTBa MOTY HCKOPHCTHTH.

HPEIVIE 3HAYAJHUX PAYYHOBOJACTBEHUX ITOJIMTUKA (HacTaBak)
Ilope3u u fonpuHOCH (HACTABAK)

IMope3 Ha 106UT (HACTABAK)

0) Oonodicenu nope3 Ha 00O6uUmMax

Oi0KeH! Tope3 Ce KEbIDKH Ha TePeT WM Y KOPUCT OMIIaHCa ycexa, OCHM Kaja ce OJHOCH Ha
MO3HUIIHje KOje Ce KEIbMKE JAUPEKTHO Yy KOPHCT HJIM HA TEPET KaluTana, B y TOM CIy4ajy ce
OJITIOXKEHHU TIope3 Takohe pacmopelyje y okBupy KamuTana.

IMope3u u TONPUHOCH KOjU He 3aBHCE O] Pe3yJTara

[Tope3n 1 qonpuHOCH KOjU HE 3aBUCE O pe3yiTara yKJbydyjy IOpe3 Ha IMOBHHY H IpyTe TIope3e
U JOTpUHOCE KOjH ce 1ahajy mpemMa pa3HUM PeIyOIHYKUM M OMIITHHCKAM Ipormcuma. Ocranu
Mope3u M JOTPUHOCH MPHU3HAjY Ce Kao pacxo/ Nepruojia y KoMe Cy HacTallu.

HexpeTHnHe, HTHBECTHI[HOHE HEKPETHUHE. MOCTPOjerha M onmpeMa

[ToueTHO Mepeme HEKpEeTHHHA, TIOCTPOjeHha U OMpeEMe, KOjU HCIyHhaBajy yCJIOBe 3a MPHU3HABAKE
cpencraBa, BpIIM ce IO HA0aBHOj] BPEOHOCTH WM IICHW KOIITama. HakHamHu w3mamm 3a
HEKPETHHHE, MOCTPOjeha M ONpeMy IMPH3HAjy ce Kao CPEACTBO CaMO Kaxa Ce TUM H3JaliMa
no0oJbIlIaBa CTamkhE CPEACTBA M3HAJl BETOBOT MPBOOUTHO MPOLEHEHOT CTaHAapAHOT yurHKa. CBU
OCTaJIi HaKHA/IHO HACTAIIM M3/Jally IPH3HAjy Ce Kao pacXo y MepHOIy Y KOjeM Cy HaCcTallu.

HakoH moueTHOT npHU3HaBaWka, HEKPETHUHE (3eMJbUIITE U I'pal)eBUHCKU 00jeKTH) ce UCKazyjy Mo
PEeBaJIOPU30BAaHOM H3HOCY, KOjH HM3pakaBa IBUXOBY TOINTEHY BPEIHOCT HA JaH peBaJIOpH3alyje,
YMamkEeHO] 32 YKYHNAaH HM3HOC HCIPABKH BPEIHOCTH IO OCHOBY aMOpPTH3allHMje M YKyIaH H3HOC
WCIIPaBKH BPEIHOCTHU IO OCHOBY TyOUTKa 300T 00e3Bpehema.

[omreny BpeAHOCT HEKPETHHHA YMHU HUXOBA TPIKUIIHA BPETHOCT KOja Ce YTBphyje MPOLCHOM.
PeBanopusanuja ce BpIIM caMO KaJa ce MOIITEHa BPEIHOCT PEBAJOPU30OBAHOT CPEJICTBA 3HATHO
pasynKyje O] IberOBE UCKAa3aHEe BPEAHOCTH.

IToctpojera 1 onpeMa HaKOH MOYETHOT MPU3HABaka UCKa3yjy ce 10 HaOaBHOj LIEHU MM 110 LCHH
KOIITamka YMameHO] 3a YKyIIaH M3HOC oOpadyHaTe aMOpTH3allfje U YKyIaH M3HOC IyOuTKa 300T
o0e3Bpehema.

JoOumy uimu ryOWIM KOjH MPOUCTEKHY U3 PacX0Jl0Bama WIN OTyl)ema MPU3HAjy ce Kao MPUXOJ
WK pacxo]] y OuiaHcy ycnexa.

AmopTu3aumja

AMopTH3anyja HeKpEeTHUHA, TOCTPOjekha U oIpeMe o0padyHaBa ce MPOIOPIIHOHATHIM METOIOM,
TOKOM TMpPOLEHEHOT Beka KopucHe ynorpede. KopucHu Bek ymorpede u cTone amopTH3aludje 3a
TJIaBHE TPyIIe cpezcTasa cy cieaehe:

I'1aBHe rpyne 0CHOBHHUX Cpe/ICTaBa Crona (%)
I'paheBuHCKH 00jeKkTH 1,5-5%
IIpousBonHa onpema 5-25%
TepeHcka 1 MyTHUYKA BO3UIIA 10-20 %
Pauynapu 20-33%
Ocrana onpema 1,5-50%
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HPEI'JIE]] 3BHAYAJHUX PAYYHOBOJACTBEHUX ITOJIMTHUKA (HacTaBak)
HexpeTHnHe, HHBeCTHLHOHE HEKPEeTHHHE. MOCTPOjermha H onpeMa (HacTaBaK)
AMopTH3anuja (HacTaBaK)

AMOpTH3AIMOHE CTOIE Ce PEBUAMPAjy CBaKe TOJWHE paad yTBphuBama OHE aMopTH3alHje Koja
ollpakaBa CTBAapHU YTPOIIAK OBUX CPEJICTaBa y TOKY IMOCIOBamba HA OCHOBY IPEOCTAJOr BEKa
HBUXOBOT KOpHIIhema.

HNuBecTUIIMOHE HECKPECTHUHE

WHBecTUIIMOHE HEKPETHHHE Cy HEKpeTHHHe Koje JIpymiTBo, Kao BIAaCHHK, IPXH pajad
OCTBapHBamba 3apajie OJ W3/aBarma HEKPETHUHE WU paau yBehara BPEJHOCTH KaluTala WId
pamd W jeAHOT W JPYror, a He pagu ymoTrpede 3a Mpykame yciayra Hid 3a morpede
aJIMAHHCTPATUBHOT TIOCIIOBalba WK MPOJaje Y OKBHPY PEIOBHOT MOCoBama. [1o4eTHO Mepeme
WHBECTUIMOHE HEKPETHHHE MPHIMKOM CTHIAKka BPIIM Ce MO0 Ha0aBHOj BPEAHOCTH WIH LCHU
KollITaka. HakoH TOYEeTHOr MpU3HABAaKa, HMHBECTUIMOHE HEKPETHUHE C€ KCKa3zyjy II0
pEBaNOPH30BaHOM H3HOCY, KOjH M3pakaBa HUXOBY IMOLITEHY BPEIHOCT Ha JIaH peBallopH3aliyje
OJTHOCHO TpOILIeHe, YMambeHOj 3a YKyIlaH H3HOC MCIPAaBKU BPEIHOCTH 10 OCHOBY aMOpTH3alHje U
YKyIaH U3HOC UCTIPAaBKU BPEIHOCTH 110 OCHOBY T'yOuTKa 300T 00e3Bpehema.

Hemarepujanna yaarama

Hematepujanna ynarama ofHOCEe ce Ha Ha0aBJbeHH CO(TBEp M KUI W HCKa3yjy MO HabaBHO]
BPEIHOCTH YMamkEHOj 32 amopTH3annjy. HemaTepujaiia yiarama ce OTIUCY]y MPOMOPITHOHATHAM
METOJIOM y IEPHOY OJ [(BE 0 JeCeT TOJMHA.

Jyropounu ¢puHAHCHjCKH MJIaCMAaAHU

Jyropounu (huHAHCHjCKH IIacCMaHK 00yxBaTajy ydemiha y KanuTaly MOBE3aHHX MPABHUX JIHIIA,
MOCTOBHUX OaHaka W JPYTHX MPaBHUX JIMIA MCKA3aHH 110 METOay HabaBHE BPEJIHOCTH KOja ce
ymamyje 3a o0Oe3Bpehlelba Ha OCHOBY IPOIIEHE PYKOBOJCTBA pajd CBOhema Ha HHHUXOBY
HAJIOKHAJMBY BpeaHOCT. OBH 33jMOBH CE UCKA3yjy MO0 HOMHHAIIHO] BPEIHOCTH.

YMmameme BpeIHOCTH

Ha cBaku garym Owianca crama JIpymiTBO NPEHCHHTYje KEUTOBOJCTBEHE H3HOCE CBOjE
MaTepHjalHe UMOBHHE J1a OM yTBPAMIIO IMOCTOje M Ha3HaKe Ja je JONUIO0 0 I'yOuTaka yclen
yMamemha BPEIHOCTH HaBeJACHE HMOBHHE. AKO TI0CTOje TakBe Ha3HaKe, MpOLEkYje ce
HAJIOKHAJIMBU U3HOC CPEICTBA Ja O Ce MOTao YTBPAUTH EBEHTYaTHU I'yOUTAK HACTA0 YMAHCHHEM.
Axko HHje Moryhe MpOIEHUTH HAJAOKHAJMBH HM3HOC TOJEAMHOT CpENCTBa, J[pymTBO Tpolemyje
HaJIOKHAIMBU M3HOC JeJIMHUIIE KOja TeHEPHILIe HOBAll, a KOjOj TO CPEACTBO MPHUIAa.

HanokHaauBa BpeJHOCT je HETO MPOJiajHA [IEHA WM BPEJHOCT y yInoTpeOH, 3aBUCHO OJ] TOra Koja
je Buma. 3a moTpede MpoleHe BPEIHOCTH y YHoTpeOu, MpolemeHn Oyayhu HOBYaHM TOKOBHU
JUCKOHTYJY C€ N0 CaJallib¢ BPEIHOCTH IPUMEHOM ITUCKOHTHE CTOIE MpE OMOpe3nBama Koja
OJlpaxkaBa CaJallby TPXKUIIHY MPOLEHY BPEMEHCKE BPEAHOCTH HOBIA M PU3UKE CICIU(UYHE 3a
TO CPECTBO.
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HPEIVIE] 3HAYAJHUX PAYYHOBOACTBEHUX ITOJIMTUKA (HacTaBak)
Ymameme BpeAHOCTH (HACTaBaK)

AKoO je TpoleHkeH HaJOKHATUBY U3HOC CPeACTBa (WM jeJHHUIIEC KOja TeHEepHUIIIe HOBALl) Mamkbu O]
KEbUTOBOJCTBEHOT M3HOCA, OH/Aa CE€ KIbHUTOBOJCTBEHHM M3HOC TOra CPeACTBa (WM jeAMHHUIE KOja
TeHepHIIe HOBAIl) YMamyje 0 HaJOKHAIUBOT W3HOca. ['yOuIM o1 yMamema BpeJHOCTH IPU3HA]Y
ce oMaxX Kao pacxoi, OCHM aKO CPEICTBO HHUje 3€MJBHINTE WJIM 3rpaja Koje ce He KOPHCTH Kao
WHBECTHILIMOHA HEKPETHHHA KOja je MCKa3aHa [0 PEeBaJOPU3UPAHOM H3HOCY, y KOjeM ciydajy ce
ryOUTaK O/l yMambeHha UCKa3yje Kao0 CMABCHE BPEAHOCTH HACTATIO0 PEBAJIOPHU3ALIN]OM CPEICTBA.

Kox HakHamHOT MOHMINTEHA TYOUTKA O YMakECHha BPETHOCTH, KEbUTOBOACTBEHN U3HOC CPEICTBA
(jemuHune koja TeHepuIle HoBail) TMoBehaBa ce 0 PEBUAMPAHOT MPOIECHEHOT HaJAO0KHAJIUBOT
W3HOCA TOTa CpeAcTBa, Mpu dYeMy Beha KIBUTOBOACTBEHa BPETHOCT HE MpeMantyje
KIbUTOBOJCTBEHY BPEIHOCT Koja Om Omia yTBpheHa na y NPEeTXOAHHUM TroAWHAMa HHje OWIIo
MpU3HATUX TyOMTaka Ha TOM CpEACTBY (jeAMHUIM KOja TeHEepHIle HOBAll) ycjel yMamemha
BpenHocTH. [loHUIITEHE TYOUTKA 0J] yMamkemha BPEIHOCTH 0JIMaxX ce MPHU3HAje Kao MPUXO0J, OCHM
aKo ce MpeJMeTHO CPEICTBO HE HCKa3yje IO INPOICHEHO] BPETHOCTH, y KOjeM CIydajy ce
MOHUIITEE TYOUTKA 0] yMamhebha BPeIHOCTH HcKa3yje kao nosehame ycies pepanopusaiyje.

Ha man 30.jyn 2011. roauHe, Ha OCHOBY TPOIICHE PYKOBOJCTBA J[pyliTBa, HE MOCTOje WHIMIIN]ES
Jla je BpeTHOCT HeKPETHHHA, TIOCTPOjeha U onpeMe o0e3Bpel)eHa.

3aanxe

3anuxe ce MCKaszyjy IO IIEHW KOIITama WM MO HETO MPO/AajHOj BPEAHOCTH y 3aBHCHOCTH Koja je
HWKka. Hero odekwBaHa TpojajHa BPEAHOCT je IICHAa 1O KOjOj 3ajMxe MOTy OWTH mpojare y
HOPMAITHUM YCJIOBHMA MOCJIOBaha HAKOH YMambekba [IEHE 3a TPOIIKOBE MPOaje.

Bpennoct 3anmmxa matepHjalia ¥ pe3epBHHX JIeOBa ce YTBphyje Ha OCHOBY METOJa TMPOCEUYHE
HabaBHe ieHe. HabaBHa BPeAHOCT yKIbydyje BPEAHOCT 1O (hakTypH A00aBsbaua, TPAHCIOPTHE U
3aBHCHE TPOIIKOBE.

BpemHocT HenoBpIIeHE MPOU3BOIAKHE M TOTOBHX IPOHM3BOAA YKJbYydyje CBE TUPEKTHE TPOIIKOBE
MIPOU3BOAE Ka0 U AIMKBOTHH JIE0 TPOILKOBA MOTOHCKE pexXHje.

3amuxe pobe y MaraiuHy €BUACHTUPA]y ce M0 HaOaBHUM IIeHaMma, a 3ajiuxe pode y Majionpoaaju
Mo MajomnpojaajHuM IeHama. Ha kpajy oOpadyHCKOr MepHoja BpIIH Ce CBOHEHE BPEAHOCTH
3amuxa Ha Ha0aBHY BPEIHOCT aIOKAIMjOM Pa3JIMKe Y LIEHW, U3pauyyHaTe Ha MPOCEYHO] OCHOBH,
n3mel)y HabaBHE BpEAHOCTH IIpojaaTe pode 1 poOe Ha CTamy Ha Kpajy TOJIMHE.

TepehemeM ocranux pacxoja BpIIM CE WCIPABKA BPEIHOCTH 3aMXa y ClIydajeBHMa Kaaa ce
OIICHM Jia je TOoTpeOHO CBECTH HHMXOBY BPEIHOCT Ha HETO OYEKHMBaHY NpPOJajHy BPEIHOCT
(yxspyuyjyhu 3anuxe ca ycrnopeHuM 00pTOM, CYBHIIHE U 3acTapeie 3anuxe). Omrehene 3anuxe u
3aJMXe KOje MO KBAIUTETY HE OJIr0Bapajy CTaHAApIHMa Ce OTIHCY]Y.

DUHAHCUJCKU HHCTPYMEHTH

dunHaHCcHjcKa cpelicTBa U (PMHAHCHjCKe 00aBe3e ce eBUACHTUPajy Y OnnaHcy crama [pymTsa, o
MOMEHTa Kaja ce J[pymTBO yroBOpHHM ojpeabaMa Be3ano 3a HHCTpyMeHT. KymoBuHa Wiu
npojaja (UHAHCHJCKMX CpEICTaBa MpU3HAje Ce MPUMEHOM O0padyyHa Ha JaTyM I[OpaBHAmba,
OJIHOCHO JIaTyM KaJia jeé CpeACTBO HCIIOPYUYEHO JAPYroj CTpaHHu.
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HPEIJVIE] 3HAYAJHUX PAYYHOBOACTBEHUX IMOJINTUKA (HacTaBak)
DUHAHCHjCKU MHCTPYMEHTH (HACTABAK)

QduHaHCHjCKa CpeAcTBa TNpecTajy JAa ce TNpu3Hajy Kkama JpylmTBO M3ryOM KOHTPOIY Haj
YTOBOPEHHM IIpaBHMa HaJ THM HHCTPYMEHTHMA, INTO Ce JellaBa Kajaa Cy IpaBa KopHuihema
HHCTpYMEHATa pEaln30BaHAa, WCTEKJIa, HaMyIITeHa WIN ycTylubeHa. DuHaHCHjcKa o0aBe3a
mpecraje Aa ce Mpu3Haje kaxa je obaBeza mpenBulleHa yroBopoM HUCIHYHEHa, OTKa3aHa WU
HCTEKJIA.

a) Yuewha y kanumany

VYuemha y kanurtany 0aHaka u JPYTrHX MpaBHUX JIHIA KOja ce KOTHPAjy Ha Oep3u ce MOYETHO
oaMepaBajy 1o HabaBHO] BpeqHOCTH. HakHaIHO OMepaBambe ce BpIIM, HA CBAKHU JAaTyM OHiIaHCca
CTama, paau yckialjuBama BUXOBE BPEIHOCTH Ca TPIKHUITHOM BpeaHOIINYy.

Jyropounn (pUHAHCHjCKH TUIACMaHU KOjH 00yxBaTajy ydemha y KanWTaly IMOBE3aHHUX IPABHUX
JIMIIA, TIOCIIOBHUX OaHaKa M JPYTUX MPaBHUX JHIA KOja ce He KOTUPajy Ha Oep3u UcKa3yjy ce Io
MeTo Iy HabaBHE BPEIHOCTH KOja ce yMmamyje 3a o0e3Bpeljera Ha OCHOBY MpoOIIeHE PYKOBOJACTBA
panu cBolera Ha BUXOBY HAJOKHAINBY BPEIHOCT.

6) llompascusarea 00 Kynaya, KpAmKopouHu NAACMAHU U OCMALA KPAMKOPOUHA NOMPAICUBALA

[lorpaxxuBawa of Kynaia, KpaTKOPOYHHM IUIACMaHM M OCTaja KpaTKOpOYHA IOTpakHBamba
HCKa3yjy Ce M0 HOMHHAIIHO] BPEIHOCTH, YMAHCHO] 32 UCIIPABKE BPEAHOCTH M3BPIICHE HA OCHOBY
IIPOLIEHE BUXOBE HAIJIATUBOCTH O] CTPaHE PYKOBOJICTBA.

6) Tomosuna u 2comoeuncku exeusanienmu

[Mog roTOBHHOM W TOTOBHHCKHUM €KBHBAJICHTHMAa Yy (MHAHCHjCKAM wH3BemTajuMa [lpymTea
WCKa3yjy ce TOTOBHMHA y OJlarajHM M CTama Ha TeKyhuM pauyHHMMa W ocTajla HOBYaHAa CpPEACTBa
PAacIIoNoXKuBa 10 TPU MeEcela.

2) Qunancujcke obasese

WNucTpyMeHTH (UHAHCHjCKHX 00aBe3a Cy KIacH(PHKOBaHW y CKIAAy ca CYIITHHOM YTOBOPHHX
onpenbu. Gunancujcke obaBe3e ce UCKa3yjy 0 HOMHHAIIHOj BpeAHOCTH, yBehaHOj 3a kKamaTe Ha
OCHOBY 33aKJbYUYCHHX YTOBOpa, KOja KOpecroHAupa e(eKTUBHO] KAaMaTHO] CTOIIH.

0) Obasese uz nocnosarea

ObaBe3e mpema g00aBjhbauyuMa W OCTaie 00aBe3e M3 IOCIIOBamba Ce MPOIECHY]Y. 10 BPETHOCTH
MPUMIBCHUX CPEICTaBa.

HPEIJIE] 3BHAYAJHUX PAYYHOBOACTBEHHUX ITPOLIEHA

IIpesenTamuja ¢UHAHCHjCKUX U3BEINTaja 3axTeBa OJf pykoBoacTBa JlpymrBa kopuirheme
Haj00oJpUX MOTryhuX MpolleHa W PasyMHHUX IPETIIOCTaBKH, KOje MMajy e(dekTa Ha Npe3eHTOBaHE
BPEIHOCTH CpeficTaBa u o0aBe3a Kao U 00eI0AakHBakhe OTCHIN]alTHUX ITOTPaKUBamka U 00aBe3a
Ha JlaH cacTaBbarba (DMHAHCHCKUX H3BEIITaja, Ka0 W NPUXOAa U PacXojia y TOKY M3BEIITajHOT
nepuona. OBe MPOIICHE U MIPETIOCTaBKE Cy 3aCHOBaHE Ha WH(pOpMAaIFjaMa pacIioIOKUBUM Ha JaH
cacTaBJbamba (PMHAHCH]CKUX U3BEITAja.

VY HacTaBKy Cy INpHKa3aHe KJbyYHE NPETIIOCTaBKE BezaHe 3a OyayhHOCT M ocTramm W3BOpH
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MpoleHhHBakba HEM3BECHOCTH Ha JaTyM OWJIaHCa CTama KOje MPElCTaBibajy 3HauajaH pPHU3HK, 3a
MaTepHjaiHe KOpEeKIMje H3HOca MOo3uIHja OMilaHca cTtama y cienehoj GUHaHCH]CKOj TOTUHML.

AMopTH3a1Uja U CTOIle AaMOpPTH3aLHje

OO0pauyH aMopTH3alH{je W CTOIE aMOpPTHU3allHje CYy 3aCHOBAaHE Ha IPOjEKTOBAHOM EKOHOMCKOM
BEKy OIlpeMe M HeMaTepHjalHUX yjarama. JeJHOM rofuiime J[pymTBo mpolewmyje eKOHOMCKU
BEK Ha OCHOBY TPEHYTHHX IpeaBHlama.

I/IcnpaBKa BPEIHOCTH NMOTPA)KUBAbA U KPATKOPOYHHX IVIaCMaHa

JpywmrBo Bpiuu o0e3Bpehere CyMIBUBUX NOTPaXKMBamka 0J] Kylana U IPYrux Ay)KHHKa Ha OCHOBY
MPOLCHEHNX TyOuTaKa KOju HacTajy, ako IyXKHUIM HUCY y MoryhHocTH na m3Bpire miahama. Y
IpoIeHu oxroBapajyher n3Hoca ryoutka o obe3Bpehema 3a CyMmbHBa NOTPaXXHUBama, J[pymTBo
ce oclama Ha CTapoCT MHOTPAKUBAMha, PaHHje MCKYCTBO ca OTIHCOM, OOHHTET Kymana H
npoMeHama y ycinoBuMa muiahama. OBO 3axTeBa NMpoLeHe BesaHe 3a Oyayhe moHamame Kynana u
THUMe n3a3BaHe Oynyhe Hartate. MelhyTuM, 3HauajaH jaeo moTpaxkuBama Jpyniresa ce ofHOCH Ha
MOTPaKMBamba Ofl 3aBHCHHX MPABHHX JIMIA KOJ KOjHX je, HA OCHOBY IIPOLICHa M JOCAJAlIBUX
MCKYyCTaBa, YKyIHA Cafallliba BPSAHOCT MOTPaXKHMBamka HAIIATHBA.

HOPEIJIEJ] 3HAYAJHUX PAYUYHOBOJACTBEHUX INPOLEHA (nacTaBak)
®ep BpeaHOCT

[MocnoBHa monmutrka JpymTsa je na obenomany HHPOPMAIHje O IPABUIHO] BPESAHOCTH aKTHBE U
MacuBe 3a KOjy MOCTOjeé 3BaHMYHE TpPXKHUINHE WH(pOpMAaIMje M Kaga ce IMpaBHUYHA BPEAHOCT
3HAYajHO pPa3lIMKyje O] KIbUTrOBOJCTBeHE BpeHOCTH. Y PenyOmunu CpOuju HE MOCTOjU JOBOJHHO
TPKUITHOT HWCKYCTBAa, Ka0 HH CTa0MJIHOCTH W JIMKBUAHOCTH KOJA KYyIOBHHE H TIPOIaje
MOTPaXXMBamka U 0CTalle (PUHAHCHjCKE aKTUBE U IIACUBE, MOUITO 3BAHUYHE TPXKUIIHE HHPOPMAIH]je
HHUCY y CBakOM TPEHYTKy pacmoioxuBe. Crora, MpaBHYHY BpPETHOCT HHje Moryhe moy3maHO
YTBPAUTH Y OICYCTBY aKTHBHOT TPXHINTa. PykoBoAcTBo JlpymTBa BpIIM MPOIEHY PH3HKA H, Y
ClIydajeBrMa Kajia ce OIICHH JIa BPEIHOCT IO KOjOj Ce MMOBHHA BOJAY Y MOCIOBHUM KibUTaMma Hehie
OuTH pearnu30BaHa, BPIIK UCIPABKY BpeaHOCTH. [10 MUNIUbEHY pyKOBOACTBA JIpyITBa, H3HOCH Y
OBUM (UHAHCHJCKAM H3BENITajHMa OJIPaKaBajy BPEAHOCT KOja je, y JaTUM OKOJHOCTHMA,
HajBEPOAOCTOjHUja U HAjKOPUCHH]jA 3a IOTpeOe U3BEILITABAbA.

HAITIOMEHA-1

nPUXOIM1 O IMTPOJAJE
Y xwbagamMa guHapa
30.06.2011. 30.06.2010.
[puxoxn ox mpomaje pobe:
- TIOBe3aHa MpaBHA JIUIa 425.370 1.936.296
- OCTaja IpaBHA JINIA y 3eMJbU 731.808 48.939
- OCTaja IpaBHA JIMIA Y HHOCTPAHCTBY 0 20
1.157.178 1.985.255
[Mpuxon ox npojaje Npou3BoJa U yciyra
- IOBe3aHa MIPaBHa JINIa 670.711 1.666.561
- OCTaJa MpaBHa JIMIA Y 3eMJbU 1.969.663 2.080.165
- OCTaJia MpaBHa JIMIa Y UHOCTPAHCTBY 2.214.956 914.009
4.855.330 4.660.735
6.012.508 6.645.990

[Ipenysehe je y Omnancy ycrnexa mckasalio YKyIHeE MPUXOe OJ mpojaaje y uzHocy ox 6,012,508 xumana
nuHapa.HaBenenn W3HOC 4YMHE MPHUXOIU O]l Mpojaje TproBadke pobe y um3Hocy on 1,157,178 xurpaga
JUHApa U IPUXOJIH 0J1 IPo/Iaje IPOU3BOJIa M yciyra y u3Hocy ox 4.855.330 xuspana nuHapa.
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COJAIIPOTEUH A. 1., BEUEJ

HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE 30. jyn 2011. ronune

Haj3HavajHuju puxoam o1 pojiaje TProBavke pode OCTBAPEHH Cy MPOJIajoM:

-IToBe3ana IIpaBHa JrLa

3pHo coje 422.981 xuspama quHapa
TocroBana cauma 2.389 xuspaga nuHapa
YKVYIIHO 425.370 xuspaga 1uHapa

-Ocrana IpaBHa JIrla

Padun.cyn1.ysbe 601.680 xupama muHapa
ITmenunna 74.945 xuspana nuHapa
Cynu.cauma 33%u42% 7.462 xurpaga quHapa
CHpPOBO COJUHO yJbe 1.023 xmpana quHapa
TocTtoB.cauma 46.598 xwbana quHapa
Ocraino 100 xupana auHapa
VYKVYIIHO 731.808 xuipana quHapa

[Tpuxonu ox npojaje Mpou3BoAa U yCiIyra

-IToBe3ana npaBHa auna

CojunHa cauma 555.246 xuipaga nuHapa

CHpPOBO COJUHO yJbe 773 xwubama quHapa
[IporenHCcKH Tpou3BOAH 100.933 xupama quHapa
Ocrana 13.759 xuspana nuHapa
YKVIIHO 670.711 xmmana quHapa

-Ocrana IpaBHa Jra

CojunHa cauma 1.211.853 xuspana nuaapa

CupoBO COjHHO yibe 553.656 xmmpaga quHapa
Ocramna 204.154 xwuipana AuHApa
YKVYIIHO 1.969.663 xuspana nuHapa

-ocTaja npaBHa JIMLA Y UHOCTPAHCTBY

CojuHa cauma 49.926 xwuIpanma guHApa
CHpPOBO COjUHO yJbe 1.347.482 xuspana nuHapa
[IporenHcku mpon3BoAn 774.360 xmipanma auHApa
Ocraio 43.188 xuspanma nuHapa
YKYIIHO 2.214.956 xuibana 1uHApa

HAITIOMEHA-2

OCTAJIM HIOCJIOBHU ITPUXO/ 1N
Y xuwbasama JuHapa

30.06.2011 30.06.2010

[Ipuxoam ox cyOBeHIM]ja M CTUMYJIALKja 54.578 93.045
IIpuxonu oz 3aKynHUHA 28.015 24.164
Ocranu MocIOBHU NPUXOIU 1.636 642
84.229 117.851
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COJAIIPOTEUH A. 1., BEUEJ

HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE 30. jyn 2011. ronune

[Mpuxomu on cyOBeHIM]ja UCKa3aHU Y U3HOCY o1 54.578 xuibajie JUHApa y 1eJIOCTH ¢e OJHOCE Ha
npuxome onoOpeHe y ckiagy ca Ypenbom o kopumhemy MOACTHIAja MpoHM3BOhaunmma
MOJHONPUBPEIHUX U NpexpambeHux npoussosa 3a 201 1. roguny (Ca. rnacauk PC 6p 20/10).

HAIIOMEHA-3
HABABHA BPE/JTHOCT INPOJATE POBE

Y xuwbagama AMHapa

30.06.2011 30.06.2010
Ha6aBna BpegHOCT mpozgare pobe 1.158.445 1.977.541
1.158.445 1.977.541

IMpeny3ehe je ucka3zano y ommancy ycnexa m3Hoc on 1.158.445 xu/paga n1uHapa KOju ce OJHOCH Ha
TPOILIKOBe NMpojaTe Tpropauke pode.HajzHauajHuju H3HOCH ce oHOCE HA :

PamHucano cyHIIOKPETOBO yibe 601.680 xmpama quHapa
CyHIIOKpeTOBa cauma 7.462 xubana quHapa
3pHo coje 423.405 xuspama auHApa
[Tmennma 74.945 xwpama muHapa
TocroBaHna cauma — Tpropadka poda 49.854 xwpana nuHapa
Ocrano 1.099 xwmana quHapa
Ykynno 1.158.445 xwpana quuapa

HAIIOMEHA-4
TPOIIIKOBU MATEPUJAJIA U EHEPTUJE
Y xu/pagamMa JuHapa

30.06.2011. 30.06.2010.

TpouikoBu MaTepujaia 3a u3paiy 3.855.311 3.338.408
TpomkoBHu ocTanor MaTepujana 79.427 68.869
TpouikoBu roprBa 1 eHepruje 159.966 141.201
4.094.704 3.548.478

HAITIOMEHA-S
TPOIIKOBU 3APAJIA, HAKHAIA 3APAJIA U OCTAJIM JINYUHU PACXOHU

Y xwbagama AUHapa

30.06.2011. 30.06.2010.
TpomkoBu OpyTo 3apana 149.379 131.890
TpoImkoBu TONpHHOCA Ha TEPET MOCI0AaBIa 26.650 23.461
Haknana Tpor. 3amoci. Ha ciy. IyTOBHBUMA 5.811 5.415
Haxnaze TpoikoBa npeBo3a 3alocieHuMa 6.987 6.522
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HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE

COJAIIPOTEUH A. 1., BEUEJ

30. jyn 2011. rogqune

Crunenmuje

TpoIIKOBH HAKHA/A 110 AyTOPCKUM yrOBOpHUMa
OTnpeMHUHE U jyOUIapHe Harpajie

Tpor. HakHa/e YWIAHOBUMA YIIP. M Haja3. ox0opa

Ocranu TuYHU pacxoau U HaKHaJC

YKYIIHO

HAIIOMEHA-6

TPOHIKOBU AMOPTU3AIIMJE U PESEPBUCAIBA

TpouikoBu amopTu3aiuje

HAIIOMEHA-7

OCTAJIA NIOCJIOBHHU PACXOJU

TpomkoBy 6aHKAPCKHX M yCIyra IIATHOT ITPOMETa
TpomkoBH yciyra oap)kaBama

Jlaboparopujcke ycayre

TpoikoBu TpaHcopTa

TpoikoBu 3akyna

Komynanue ycnyre

TpoukoBu npemuja ocurypama

WHaupekTHY IOpe3y U JONIPUHOCH

Ycnyre 6pokepa

AJIBOKaTCKE M KOHCYJITaHTCKE YCIIyTe

TpomxoBu unTepHeta, Tenedoncku u I1TT Tpomkosu
TpomkoBu penpe3eHTanuje

TpomkoBu cajMOBa U APYTHX MPHPEIOH
TpomKkoBHM pexsaMe U mpornarasze

TpoukoBu ocTanuX NPONU3BOIHUX yCIyra

Ocrany HeMaTepHjaIHH TPOLIKOBH

HAIIOMEHA-8
OUHAHCHUJCKU ITPUXOIN

durHaHCH]CKM IPUXOM — TIOBE3aHa IPaBHA JIMLA
ITo3uTuBHE KypCHE pa3inuke

ITpuxoxau no ocHOBY edekaTa BaIyTHE Kiay3yJe
IIpuxonu ox kamara

Ocranu pUHAHCH]CKH TPUXOIH

13

2.653 2.877
1.033 1.305
1.444 1.911
542 542
2.067 3.007
196.566 176.930

Y xuwbagama AMHapa

30.06.2011. 30.06.2010.
92.433 74.201
92.433 74.201

Y xuwbagama AMHapa

30.06.2011. 30.06.2010.
23.315 26.110
28.500 21.767
28.689 26.747
57.016 26.094
23.300 17.988
10.487 8.839
14.248 11.666
14.863 12.820

303 154
11.321 1.369
3.000 3.573
5.878 5.332
5.726 3.223
1.707 1,915
2.567 2.880
64.003 19.261
294.923 189.738

Y xubagama quHapa

30.06.2011. 30.06.2010.
218 940
379.087 130.669
242 3.032

3.758 2.024
383.305 136.665




HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE

COJAIIPOTEUH A. 1., BEUEJ

30. jyn 2011. rogqune

HAITOMEHA-9
OUHAHCHUJCKH PACXOJIU

HeratuBHe KypcHe paziuke

Pacxonu xamata

Pacxonu o ocHOBY edekara BaryTHE KiIay3yJe
Ocranu (pUHAHCH]CKH PACXOIH

HAIIOMEHA-10
OCTAJIM ITPUXOIHN

Jlobuiu o1 mpozaje onpeMe 1 HeMaTepHjaiHUX yiarama
[Mpuxonu on ycknaljuBama BpeIHOCTH OTPAKUBAHA
Buiikosu

Haxnana mtere ox ocurypasajyhux npymrasa

Jlobumu o mpozaje MaTepujana

Ocranu npuxoau

HAITIOMEHA-11
OCTAJIM PACXOHN

06e3Bpeljeme MoTpakrBama U KPATKOPOUHUX [IaCMaHa
MamwkoBu

I'ybunm on nponaje marepujaina

OTnuc MOTpaXuBarma Mo JaTUM CTaMOSHUM KpeIuTuMa
['yOulm 1o OCHOBY pacxof0Bama HEKPETHUHA U ONPEMe
Pacxou o OCHOBY AMPEKTHUX OTIIHCA MOTPAKHBAHA
Octamu pacxoau

HAIIOMEHA-12
JTOBUTAK

Y xuwbagama AMHapa

30.06.2011. 30.06.2010.
326.850 833.727
64.041 150.874

139 178

3 1.048

391.033 985.827

Y xwbagama AUHapa

30.06.2011. 30.06.2010.
228 239

936 5.923

3.826 1.307

6.649 693

217 4

694 3.712

12.550 11.878

Y xubagama quHapa

30.06.2011. 30.06.2010.
293 12.984

- 1.151

209 -

893 1.080

- 7

6.572 1.789

7.967 17.011

B) YcarjamaBambe H3HOCA Mope3a Ha J00UTAK Y OMJIaHCy yclexa U MPpou3BoJa J00MTH mpe

onmope3vBamba U NNPONMUCaHE MOPECKe CToIIE

Jo6ur mpe onope3nBama
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Y xmwbagama AUHapa

30.06.2011.

30.06.2010.

743.378




COJAIIPOTEUH A. 1., BEUEJ

HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE 30. jyn 2011. ronune

IMTopes Ha nobutak obpauynart ro cromu ox 10% 74.338 -
- 48.639

['y6urak npe onope3uBama

ITopes 10% - 12.861

Heto ryburax - 61.500

Jo6ut mocye omope3nBama 669.040 -

EdexTuBHa mopecka cToma 10% -

HAIIOMEHA-13

HEKPETHUMHE, IIOCTPOJEIbA 1 OITPEMA, BUOJIOIIKA CPEJCTBA,
NHBECTUIIMOHE HEKPETHUHE U HEMATEPUJAJIHA YJIATAIbA

Y xwbagama n1uHapa

3eMJbHIITE, ABancu 3a
rpalheBUHCKH OCHOBHA

00jexTu 1 Omnpema cpencTBa u YkynHO HuBecTuum- Hemare-

Oouononka WHBECTHUIIN]E OHE pujamHa

cpelcTBa Y TOKY Hekpernune ynarama
Ha6aBHa BpeaHocT
Crame, 1. janyapa 2010. ronune 1,791,809 1,651,768 581,129 4,024,706 332,035 18,775
[ToBehama y TOKy roanHe 485 5,692 90,105 96,282 - 85
[penocu (28,358) (28,358) - -
[Ipenoc Ha UHBECTULIMOHE
HEKpETHUHE - -
PacxonmoBame - - -
ITponaja - (5.800) - (5.800) -
Ocrtano - - -
Crame, 30 jyn 2010 18.860
. TOJMHE 1.792.294 1.651.660 642.876  4.086.830 332.035
Crame, 1. janyapa 2011. roguae 1.859.097  2.247.315 498.108  4.604.520 332.034 19.397
[ToBehama y ToKy rogune 9.578 26.592  2.834.614  2.870.784 520
IIpenocu (1.774.100) (1.774.100)
IIpenoc Ha uHBECTULIMOHE
HEKpEeTHUHE
PacxonoBame (11 (1)
IIponaja (1.717) (1.717)
Ocrano
Crame, 30.jya 2011. ronuae 1.868.675  2.272.179  1.558.622  5.699.476 332.034 19.917
HcnpaBka BpeaHocTu
Crame, 1. janyapa 2010. ronune 160.780 467.564 - 628.344 - 10.214
Awmopruzanyja tekyhe ronune 18.745 54.262 - 73.007 - 1.194
[Ipenoc Ha UHBECTULIMOHE
HEKpETHUHE - - -
[Ipomnaja - (5.440) - (5.440) -
PacxonoBame - - - -
Crambe, 30. jyn 2010. roaune 179.525 516.386 - 695911 - 11.409

15



HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE

COJAIIPOTEUH A. 1., BEUEJ

30. jyn 2011. rogqune

HCHpaBKa BPEIHOCTH

Crame, 1. janyapa 2011. roguae 198.251 554.279 - 752.530 - 12.654
AmopTH3anyja Tekyhe roguHe 19.804 71.365 91.169 1.264
IIpenoc Ha UHBECTULIMOHE
HEKPETHUHE
Iponaja (1,338) (1,338)
PacxonoBame 11 (11)
218.055
Crame, 30. jyr 2011. rogune 624.295 842.350 13.917
- 30. jyn 2011. rogune 1.650.620 1.647.884  1.558.622  4.857.126 332.034 5.999
-30. jyn 2010. rogune 1.612.769  1.135.274 642.876  3.390.919 332.035 7.452

[Ipenysehe je nckazano HemarepujamHa yiarama y u3Hocy o 5.999 xuspasbpia AuHapa.

[Ipenysehe je rckazano BpeTHOCT HEKPETHUHA,IIOCTpOjerba U onpeme Ha nan 30.06.2011. rogune
y u3Hocy ox 5.189.160 xupana nuHapa.

AMopTu3aiyja ce oOpadyHaBa IPUMEHOM MPOIIOPITMOHAIIHE METO/Ie Ha Ha0aBHY BPEIHOCT.

ABaHCH 32 OCHOBHA CpEJICTBA M HMHBECTHIUje Y TOKy Hcka3aHe Ha maH 30.06.2011.rogune y
YKYyITHOM u3HOCy of 1.558.622 xwipanma auHapa HajBehwM JeoM OJHOCH C€ Ha yJarama y
orpeMy 3a ®abpHKy TpamUIMOHATHUX COjJHHAX KOHIIEHTPATA.

HacraBibeH je pan Ha MHBECTHIHUjU H3rpaame Dadpuke 3a MPOU3BOMBY COJUHUX MPOTCHHCKHUX
KOHIIeHTpaTa. Y TOKy je peaim3anuja mnpBe (a3e oBe HHBECTHIMje Koja oOyXBaTa H3TPaImby
(habpuke TpaAWIMOHATHHX COJUHUX KOHIeHTpara kamamurteta 70.000 T rommmme. Canamrme
aKTHBHOCTH Cy Ha M3BOljeY pamoBa H3rpaame o0jekaTa, oK je KJbyyHa OmpeMa HIOpYUYCeHA U Y
TOKY Cy PaJioBH Ha MOHTaxu onpeme. V3rpaama hie Outu 3aBpiieHa, onpeMa MOHTHpaHa J10 Kpaja
HOBeMOpa Tekyhe ronnHe HakoH 4era he ormodery (haza npoOHE MPOU3BOHE. YKYITHA BPEIHOCT
npBe (ase WHBECTHIHjEe — M3rpaame (abpuke TPaJAUIMOHAIHUX COJHUHHMX KOHIIEHTpaTa je 22,5
mumnnoHa Eypa, on dera je JlpymTso Beh naBectupano npexo 15 munnona Eypa. Mmajyhu y Buny
Jla COJUHHM KOHIIGHTPATH TMPEJACTaBbajy jeAaH OJl TPOHM3BOJA Ca HAJBUIIAM CTEIEHOM
¢uHANIHM3anmMje, Ka0 U BUXOBY LIMPOKY IMPUMEHY Y 00JacTH MPOHM3BOAIE XpaHE 32 )KUBOTHUILC,
MPOM3BOJIbY 3aMEHE 32 MIJIEKO 32 HMCXpaHy Ipacaau Telaad U MPOHM3BOAKY JbYICKE XpaHe,
JpymTBo oOyeKkyje 3HadajaH MoOpacT NpUXoAa OJ IpojJiaje COJHHHUX KOHIeHTpaTa. HakoH
3aBplIeTka npBe ¢ase wHBecTUIMje [pymTBo he NPUCTYNUTH peamu3anuju apyre ¢ase Koja
oOyxBaTa MPOW3BOAKY (PYHKHOHATHMX COJUHMX KOHIIEHTpara ca Kamamurerom 15.000 T
TOJIUIIIHE.

HAIIOMEHA-14

YUYEII'RA Y KAIIUTAJIY
Y xuwbasama guHapa

% yuemha 30.06.2011. 30.06.2010.

Yuewha y kanumany 3asucnux npagnux auya
3A0 Bobexkc - aTepcoja, Pycuja 85,00% 1,112 1,112
Berepunapcku 3aBox Cybotuma a.n. 59,17% 783.618 783.618
784.730 784.730

Yuewha y kanumany nosesanux
NpasHux auya

Xoren bena Jlaha a.x., beuej 31,81% 64.626 64.626
64.626 64.626
VYuenrha y kanurany 0aHaka 120 120
HoBocancku cajam a.n., Hou Cap 6,286 6.667
VYuemha y kanuTainy OCTaIMX MPaBHUX JIMLA 1.831 1.831
857.593 857.974
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COJAIIPOTEUH A. 1., BEUEJ

HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE 30. jyn 2011. ronune

HAIIOMEHA-15

OCTAJIM IYTOPOYHHU ®PUHAHCHUJCKH IINTACMAHU
Y xuwbasama guHapa

30.06.2011. 30.06.2010.

Jyropo4Hy 3ajMOBH TOJEOTIPUBPEIHAM IPOHU3BOladmMa - 6.697
CramMOeHU KpeauTH 3aI0CIICHUMA 3.057 5.027
3.057 11.724

HAITIOMEHA-16

3AJIUXE
Y xujpagamMa JuHapa
30.06.2011. 30.06.2010.
Marepujan 1.489.501 1.800.140
Pe3epBHu nenosu 131.033 142.135
Anat u UHBEHTap 33.894 37.047
I'oToBu npousBoau 788.117 469.160
Henospuiena npoussonama 71.443 -
Hatu aBancu 52.538 2.434.387
Poba:
- Y IPOMETY Ha BEJIHKO 3.585 62.000
- Y CKJIQJUIITUMAa KOJI APYTHUX MPaBHUX JIUIA 3,547 918.913
2.573.658 5.863.782
Munyc: McnpaBka BpeTHOCTH 3ajiMxa MaTepujaiia (19.219) (18.945)
2.554.439 5.844.837

VY 6unancy crama npenysehe je uckasano 3anuxe y uzHocy ox 2.554.439 xuspana nuHapa.HajsHavajauje
CTaBKe Cy 3aJIMXe CHPOBHHE M MaTepHjaiia Koje n3noce 1.489.501 xuspama quHapa o1 yera 3ajiuxe OCHOBHE
CUpPOBHUHE (COJUHO 3pHO) M3HOCE BpeaHOocHO 1.427.179 xuspana AuHapa payyHaTo MO MPOCEYHO] HabaBHO]
[IEHU OJIHOCHO KOJMYMHCKH Y u3Hocy ox 40.913.734 kr.JYC 3pHa coje.

HAIIOMEHA-17

INOTPAYXKUBABA
Y xuwbasama guHapa
30.06.2011. 30.06.2010.
[MoTpaxkuBama ox Kynara:
- TIOBE€3aHa MIPaBHA JIAIA 2.385.058 4.835.938
-y 3eMJBH 1.399.156 784.804
- Y HIHOCTPaHCTBY 618.274 457.895
IoTpakuBama o1 U3BO3HUKA 16 13.870
[NorpaxknBama u3 criennpUIHUX MOCIOBA
- IOBE€3aHa [IPaBHa JIMIa - 372.189
- OCTanu 9.480 30.266
[TorpaxuBama 3a kKaMaTy 111.390 -
[MotpaxkuBama oJ] qpKaBHUX OpraHa U OpraHu3alyja 2.299 28.010
[pernnahenn ocranu mopesu U TOMPUHOCH 820 808

17



COJAIIPOTEUH A. 1., BEUEJ

HAITIOMEHE Y3 ®UHAHCHUJCKE U3BELITAJE 30. jyn 2011. ronune
Ocrana noTpaxuBama:
- TIOBE€3aHa [IpaBHa JInIa - 25.009
- OCTalu 15.555 5.323
4.542.048 6.554.112
MuHyc: ucipaBKa BpeIHOCTH MMOTPaKUBamka O Kymara (148.475) (168.363)
4.393.573 6.385.749

HAITIOMEHA-18

KPATKOPOYHHU ®UHAHCHUJCKHU INTACMAHHU
Y xubagama quHapa

30.06.2011. 30.06.2010.

KpaTtkopouHe mo3ajMulie MOBE3aHUM MPABHUM JIMIIAMA:
- Victoria Group a.z. 2.503.458 1.097.565
- Victoria Logistic 11.0.0. - 1.711.790
2.503.458 2.809.355
Kpenutu 3a 3uMHUILY 2.542 3.860
KpaTtkopounu kpenuTH y 3eMJbU 34.075 104.298
OTKyIJbEHE COTICTBEHE aKIHje (21.208) -
2.540.075 2.917.513

Kpatkopouna mosajMuma y u3Hocy ox 2.503.458 xwwaga guHapa Ha  JaH
30. jun 2011. roguee, TpeacTaBiba 0J00peHy mo3ajumuiy Victoria Group a.d Ha OCHOBY BuiIIe
3aKJbydeHHX yroBopa TokoM 2011. roaunae, ca pokoM Bpahama 10 jeHe TOHHE.

HAITIOMEHA-19

I'OTOBUHA U TOTOBUHCKH EKBUBAJIEHTH
Y xuwbasama guHapa

30.06.2011. 30.06.2010.

Texyhu pauyn
- y IuHapuMa 39.884 205.246
- Y CTpaHoj BallyTH 213.162 108.644
W3nBojeHa HoBUaHA CPENICTBA M AKPEAUTHBH 19 1.600
bnarajna 50 44
JleBU3HY aKpeauTHBH - -
Ocrana HOBUaHa CpeACTBA 3.255 3.256
256.370 318.810
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HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE 30. jyn 2011. ronune

HAIIOMEHA-20
IIOPE3 HA JOJATY BPEJHOCT U AKTUBHA BPEMEHCKA PABI'PAHUYEIBHA

Y xwbagama AUHapa

30.06.2011. 30.06.2010.

VYuanpen rmuraheHr TPOIIKOBH 10 jeTHE TOTNHE 14.216 10.632
AKOHTHpaHH [OPe3 Ha I0AATy BPEAHOCT - -
PasrpanndeHu nopes Ha 10JaTy BPEIHOCT 8 -
OcTana akTUBHA BPEMEHCKA Pa3rpaHuuCHa 868 3.182
15.092 13.814

HAITIOMEHA-21
BAHBUJIAHCHA AKTHUBA

Banbunancna aktuBa Ha naH 30.06.2011 rogune u3nocu 8.553.053 xmpana aunapa.M3noc ox 8.541.099

XWJbaJla JUHApa OJHOCH C€ Ha rapasigje u jeMctBa koja je CojanporenH AJl mama kao jemai.l3Hoc ox
11.954 xuspana quHapa ogHOCH ce Ha Tyl)y poOy y HalllUM CKIIQAMINTHMA.

BAHBUJIAHCHA AKTUBA/ITACUBA

Y xwbagama AUHapa

30.06.2011. 30.06.2010.

CpeactBa Ipyrux jauna 11.954 75.668
Jartu aBanm v rapaHuyje 8.541.099 5.324.907
8.553.053 5.400.575

HAIIOMEHA-22
OCHOBHMU KAIIUTAJI

Ha ocnoBy omryka Ckynmruae Jpymrsa gonerux 30.06.2011 ronune u Pemema Komucuje 3a xaptuje o
BpenHoctu 0poj 4/0-24-2926/5-11 ox 14.07.2011 ronuHe U3BPIIEHO je M3AaBambe X €MHCH]E aKidja Io
OCHOBY TIpeTBapama Hepacrnopehene nodutn y ocHoBHH KanuTai. Uznato je 5.050.680 komana akumja ca
npaBoM TJaca, 0e3 HOMHHAIHE BPETHOCTH ca IOjeAHMHAYHOM pAvYyHOBOICTBEHOM BpemHomhy of
463,661404 nunapa, onHOocHO ykymnHe BpemHoctu 2.341.805.379,95. OcHoBHM kanutan JpyimiTBa HaAKOH
noBehama 1Mo ocHOBY TipeTBapama Hepacnopeherne 1ooutu n3Hocu 6.906.479.571,15 nuHapa u monesbeH je
Ha 14.895.524 akuumje 0e3 HOMHHAJIHE BPEAHOCTH Ca PadyyHOBOJCTBEHOM BpeaHomnhy on 463,661404
nuHapa. Aknuje X emucuje cy ynucase y 6a3y Llentpannor peructpa xaprtuja of Bpegnoctu 09.08.2011
TOJIMHE.

Crpykrypa akmujckor kanurana JIpymrea Ha gan 30.jya 2011 u 30.jyn 2010 rox je 6una cneneha:

Y xwbagama quHapa

30.06.2011. 30.06.2010.
Bbpoj Bpeanocr % Bbpoj Bpeanocr
Onnc % yuentha aKknmja  kanuTajga  ydyemha  akmmja  kanuTanaa
Victoria Group AD 62,94% 6.196.161 2.872.921 62.94% 4.796.706 2.224.048
Priv. Banka Zagreb D.D 2,99%  294.211 136.414 327%  249.023 115.462

East Capital Asset Manag 2,15%  212.119 98.351 - - -
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Erste bank Custody 1,53%  150.818 69.928 - - -
Unicredit Bank Austria AG  1,48%  145.993 67.691 0.88% 67.102 31.113
Gustaviad. Fonder Aktie 1,27% 125.010 57.962 1,71% 130.007 60.279

Hypo Kastodi 4 0,90% 89.041 41.285 1,21% 92.521 42.898
NLB Klijenti 0,79% 77.335 35.857 1,06% 81.122 37.613
DDOR Novi Sad 0,71% 69.804 32.365 - - -
Erste Bank Custodu 00001  0,71% 69.770 32.349 0,63% 48.364 22.424
Ostala prav. i fiz. lica 24,53% 2.414.582 1.119.548 28.30% 2.156.459  999.867
100,0 % 9.844.844 4.564.674 100.00% 7.621.304 3.533.705
OTKyIJbEHE COIICTBEHE 45.741
axuuje (21.208) - - -
AKIMjCKH KanuTal 9.799.103  4.543.466  100,00% 7.621,.304 3.533.705
3AKOHCKE PE3EPBE

3akoHcke pesepBe [pymTBa uckasane, Ha maH 30. jyn 2011. rogune, y uzHocy on 208.282
XMJbaJla TUHApA MPECTaBIbajy U3/Bajarka U3 HepacrnopeheHe T00NTH U3 paHUjUX FOAMHA CXOTHO
Omnynn o pacronenu JOOWTH ocTBapeHe y TmocioBHO] 2010.roaMHU JOHETO] OJ CTpaHe
CkynmtuHe akiuHapa mo kojoj je Ipenysehe uzasojuno neo ox 5% HeTo JOOUTH 3a MOCIOBHY
roJUHy Ha padyyH 3aKOHCKMX pE€3epBH, CBE JOK OHe He nocturay 10% ocHOBHOr Kamwurana

HpymTBa.

CTATYTAPHE PE3EPBE

Cratyrapue pesepBe pymrBa Ha aan 30. jyn 2011. rogune usHoce 248.267 xusbaja AWHApa.
W3npajama y oBe pesepBe J[pymTBO BpIIM y CKIagy ca CTaTyTOM, IPWJINKOM DAacCIofeie HETO
noOWTKa 3a MOCIHOBHY roaumHy. CraryrapHuM pesepBama JlpymITBO cI00OIHO pacroiaxke, a
nocrojehuM HHTEPHUM aKTHMa BUXOBAa HAMEHA HUje TTOCceOHO NeuHUCaHa.

CpencTpa pe3epBr HECY yIoTpeOJbUBaHa.

HAIIOMEHA-23
OTKYIIJbEHE COIICTBEHE AKIIMJE

Ipeny3ehe je y bunancy crama nckasano uzHoc ox 21.208 xuspana nuHapa.

VYnpaBau onbop Ha cemHuim oapxanoj nana 20.10.2010 roamue noneo je OIUTyKy O CTHIABY
COIICTBEHUX aKIMja Ha OPTaHH30BAaHOM TPXKUINTY, Y LUJBY CHpedaBama mopeMehaja Ha TPKUIITY
XapTHja o] BpeJHOCTH U clpeuaBama Behe U HemocpeaHe mTeTe 3a APYIITBO (KOjoM je 0100peHo
cruname 10 9,99%),Cojamporenn an beuej ctexio 45.741 comncTBeHMX aKiMja KyNOBHUHOM Ha
Beorpanckoj bep3u.

Ha penoBHoj ceqnuuu CKynmuTHHE akoHapa JoHeTa je Omiyka o otyhemy 45.741 concTBeHHX
aknuja, mro yuHu 0,46% on ykymHor Opoja akiuja. [Topen Beh creuenux 45.741 comcTBeHHX
aknyja JIpymTBo mpojaje u akiyje X eMHCHje CTeUeHe 10 OCHOBY ydentha y nmoBehamy ocHOBHOT
KamuTana u3 cpencrasa Jpymrea. COICTBEHE aKklyje ce MPOo/ajy MOHYAO0M CBUM aKIMOHAPHMA TI0
MpHUHIUTY Tpo-pata. [Ipeoctane HenponaTe akuuje Ouhe moHyheHe Ha Mpojajy OpraHu30BaHOM
TPKUIITY, OJTHOCHO Ha beorpackoj 6ep3u
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HAIIOMEHA-24

AYTI'OPOYHU KPEJIUTHU

Jlyropo4yHu KpeanTH y 3eMJbU
Jlyropo4ynu KpeanTH y UHOCTPAHCTBY

Texyha mocrnieha

Y xuwbagama 1uHapa

30.06.2011. 30.06.2010.
571.303 -
1.738.857 4.520.613
2.310.160 4.520.613

(325.354) (2.419.657)
1.984.806 2.100.956

AYTI'OPOYHU KPEJUTHU N3 HHOCTPAHCTBA (sacraBak)

Y xuwbanama AUHapa

Tognmmwa 30.jyn
KaMaTHa HzHoc y
cromna Banyra BaJIyTH 2011. 2010.
2,5%+6M
European bank EYPUBOP EVP 3,214,285,7 329,346 410,027
Hypo Group Netherlands
Corporate 6M EYPUBOP 7,492,000
Finance BV, Amcrepaam +2.91% EVP - 781,943
Hypo Group Netherlands
Corporate IM EYPUBOP 12,499,960
Finance BV, Amcrepaam +3.31% EVP - 1,304,626
BojBohancka 6aHka a.n., HoBu 10,756,277
Can EYP 1,102,122 1,122,637
2,3%+6M
European bank EYPUBOP EYP 3,000,000 307,389 521,852
Banka Inteza Coper 3,636,363,6 379,528
1,738,857 4,520,613
AYTOPOUYHU KPE/IUTHU Y 3EMJbU (HacTraBak)
Y xumpagama quHapa
Tognmmwa 30.jyn
KaMaTHa HzHoc y
cToma Baayrta Baaytu 2011. 2010.
3,9%+3M
Uni credit bank EYPUBOP EVP 5,575,699 571,303

Munyc:
Texyhe nocnehe

2,310,160 4,520,613
(325,354)  (2,419.,657)
1,984,806 2,100,956

Hyropounn kpeaut ono0peH onx Uni credit banke HamemeH je 3a (uHaHCHpame H3rpaame
MOCTPOjeha 32 MPOU3BOAKBY COJHHHX MPOTEHHCKUX KOHIIEHTpaTa W pagd 3aTBapama obaBesa
OTBOPCHHX aKpEeIUTHBA 3a KyIIOBHHY OIIpeMe, a JI0 cajia je moBydeH uzHoc ox 571.303 Xusb.auH .

OobaBe3e 1o OCHOBY peduHaHCHpaHUX Kpenurta on [lapuckor kiryba moBepuiana y M3HOCY OJ
1,102,122 xwmpana muHapa (EYP 10,756,277), npencraBibajy pelieBaHTHY TIABHHUILY OBOT AyTa,
Koje je JpyimTBo uckasano y GMHAHCH]CKUM HM3BEIITajMa Ha OCHOBY 0OpadyHa JIOCTaBJHEHOT OJ1

Bojsohancke 6anke Ha gan 22. mapta 2002. roguHe.
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AYT'OPOYHHU KPE/IUTH (nactaBak)

VY neuem6py 2001. rommue, nperoBopu usmelhy Bname CP JyrocnmaBuje u Ilapuckor ximyba
MOBepHWyIalla Pe3yNTHPAIN Cy y 3HAYajHOM cMamelky oOaBe3a (INIaBHHIA, KaMaTa W 3aTe3HA
kamata oOpauyHata g0 22. mapta 2002. romuHe) y uszHocy ox 51% HoOBe TiaBHHIE ca
Moryhsomthy momaTHOT oTmnuca o0aBe3a 3a TPU FOAMHE IO MAaKCHMAIHOT H3HOca oX 66.67%, xao
JIoJlaTHa CTaBKa perporpaMa oOaBe3a. 3akoH o peryiucamy omHoca usMelhy CP Jyrocnasuje u
mpaBHUX JHla M OaHaka ca Teputopuje CP JyrocnmaBuje, Koju Cy NPBOOUTHU IY>KHUIM WU
rapaHTd npema nosepuonuMa [lapuckor u JlonmoHckor kiyba ctynuo je Ha cHary 4. jyma 2002.
rogune (“Cmyx6enu ['macauk CPJ” 6poj 36/2002). ¥V cknamy ca moMeHYyTHM 3aKOHOM, J[pymiTBo
je Omo myHO na Kpeaurte omoOpeHe of crpane [lapuckor kiyda KpeauTopa, OTILIaTH JoMahuM
OaHKaMa T0J] YCIIOBUMa KOju Hehe OMTH Mame NMOBOJAHH O]l OHUX Je(HHHUCAHUX CIIOPa3yMOM ca
CTpaHHUM KPEAUTOPHMA.

JpymTBo, 10 JaTyma W3[aBama OBUX (DMHAHCHUjCKUX H3BEIITAja, HUjE 3aKJbBYYWUIIO YTOBOpP O
JeuHUCAamy OTIIaTe obaBe3a IO KpeAWTHMa Ipema moBepHormMa u3 [lapuckor xmyba ca
Bojsohanckom Gankom a.n., HoBn Can M ymMamHiIO TIaBHHUILY 3a Je0 obaBe3e KOjU je OTIHCaH,
HUTH je BpIIWIO oOpadyyH KamMaTa U HUXOBO OOyXBaTamkbe M HCKa3uBambe y (UHAHCH]jCKUM
u3BeITajuMa 3a nepuof ox 22. mapra 2002. roguHe 10 qaTyMa OmiaHca CTamba.

C 003upom na JIpymTBo ocropasa y IEIOCTH MOBEPIIAYKO MPABO HaBeJCHE OAaHKe, jaBJba CE KAo
Ty>keHa cTpaHa o BojBohancke 6anke a.n. Hosu Can,.

On crpane BpxoHor Cyna Cp6oja ykyHyTa je ApyrocrerneHa npecyaa U BpalieH je mocTymnak
MPBOCTEIICHOM CYAY Ha OITYYIHBaIbE.

ObaBese 1o 0OCHOBY KpenuTa ogoopeHor ox ctpane EBporicke banke 3a 0OHOBY 1 pa3Boj MCKa3aHe
Ha jad 30.jyH 2011. roauHe y YKynmHOM HM3HOCY ox 636,735 xuipane nunaapa (6,214,285,70 EVP).
Kpenur je omoOpeH Ha ocHOBY YToBopa cauummeHor fana 10. cemremOpa 2007. ronune. Hanme
CXOJIHO YTOBOPY HaBEJCHA CPEICTBA MPEACTaBIbajy A0 OJOOPEHOr KpemuTa 3a moTpede ynarama
y OOpTHH KamuTal II0 MPOjeKTy HabaBKe yJhaHUX KyJITypa Kao M 3a yllaramke y CHEpreTcKy
epukacHocT. HaBemena cpenctBa cy omoOpeHa Ha pOK Of €T TOAWHA Ca MIECTOMECEYHUM
aHyUTETUMA OTILIATE.

CxomHo YTOBOpY O KpemuTy, a y CKIaay ca 3axTeBuMa ozesbka 5.10. ,,OuHaHCHjCKH OJIHOCH
(paumja)®, IpymrtBo je y 06aBe3u Ja Ha OCHOBY ()MHAHCHjCKUX M3BEILTAja, UCKA3aHUX y CKIaay
ca myHoM npuMeHoM MehyHapoHUX pauyHOBOJICTBEHUX CTaHIAp/a, OJIPIKH:

1. Omnoc EBUT wu pacxonma xamare Ha HUBOY HE MameM O 3 ca THM Ja ce HOoOuT mpenyseha
HAKHAJIHO KOpHUTYje 3a:

e (Cpako yventhe noOuTH WM TyOuTKa OUIIO KOT MPHIPYKEHOT APYIITBA, OCHM JHUBHICHIH
WIH Jpyror TpUXoja Koje je JpymTBo MPUMHIO TOTOBHHCKHA Ol TOT MPHUIPYKEHOT
JIPYIITBA WU 32)eJHUIKOT MOIyXBaTa, M CBaKM IPUXOJ 0 OMIO KOjUX APYTHX yllarama y
OCHOBHA CPEJICTBA

e (CBe n00OUTKE W TYOHTKE KOjU Cy JMPEKTHO IMOBE3aHH Ca MPOAajoM WIH IPECTaHKOM
MIOCIIOBama MIIH MPOJIajOM OCHOBHHX CpEICTaBa

e (CBe [uUpeKTHE TpPOLIKOBE OWio Koje (QyHIaMeHTaJHe peopraHusanuje, WIn
pecTpyKTypupama Koja UMajy MaTepHjalHH edeKaT Ha HPUPOLY U (OKYC IOCIOBama
[Ipenyscha

e  (CBe U3HOCE OTIIHCAHU OJf BPEAHOCTH yJlarama
PeanmuzoBane W Hepeann3oBaHe KypcHe NOOWTKE M TyOMTKE KOjU ce€ HE OJHOCE Ha
PEIOBHE ITOCTIOBE
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AYT'OPOYHU KPEJIUTH (HacTaBak)

2. Tlox pacxoauma KamaTa ce MOjApa3yMeBa CBa Kamara U TPOIUKOBHM KOjU HAcTaHy y BE3H ca
¢uHaHCHjckuM ayroM JlpymiTBa Kako Ta Kamara, TPOLIKOBH M PacXolIu Oyay TepeTHIIH
OWIaHC ycrexa TOT JINIA.

3. OpHoc ayra W yKyIHE KanuTaan3aludje Mopa ce oJp)kaBaTi Ha HUBOY He Behiem ox 0.6 ca Tum
Ja ce TOoJ JyroM Iojapa3yMeBa camo Jyr, alu HCKbydyjyhu Ouno koju nmyr oGe3dehen
YT0oBOpOM 0 3aJI0Ty 3a/MXa poda. YKyITHA KalUTaTU3alHje 3HaYl 30Up HCKa3aHUX BPEAHOCTH
YKYITHOT aKIIMOHAPCKOT KamuTala, akyMyJIupaHe OJJI0KEHE Mope3e Ha MPUXO0l, aKyMyJIHpaHe
HMHBECTHUIIMOHE MOPECKE KPEAWTE, MAUHCKO yuerilie, MOTCHIUjaTHEe PEe3epBe U OMPUHOCE
Kao moMoh m3rpajimu.

4. MuHAMAaIHN COICTBEHH KamuTal He cMe out mamu ox EYP 15,000,000.

HAIIOMEHA-25

KPATKOPOYHE ®UHAHCHUJCKE OBABE3E
Y xuwbasgamMa guHapa

30. jyn 2011. 30. jyn 2010.
Texyha nocneha:

- TyTOPOYHHX KpeaAnuTa 325,354 2,419,657
Kpatkopounu kpeaut 1,594,694 3,003,507
OcTano 337 2,130

1,920,385 5,425,294

Kpamxopounu kpeoumu:
Y xubagama quHapa

T'opnmuma
KaMaTHa
Kpenurop: cronay % Hocnehe H3nocy EUR 30. 06. 2011.
Komepriiujanna 6aHka a. . 4.40 30. mapt 2012. 7,730,260,30 792,066
3m Euribor+
Societe Generale Bank 3,40% 31.aBrycr 2011. 2,500,000 256,158
3m Euribor+
Euro Banka EFG 5,70% 06. cenrrembap
2011. 333,333,34 34,154
Credit Agricole 3m Euribor+ 21.jyn 2011.
3,90% 5,000,000 512,316
1,594,694
HAITIOMEHA-26
OBABE3E U3 ITIOCJIOBAIBA
Y xwbagama quHapa
30.06.2011. 30.06. 2010.
ObaBe3e 0 OCHOBY IPUMJBCHUX aBaHCa 97,989 69,362
Ob6age3se mpema qo0aBbadnMa:
- MaTUYHA ¥ 3aBHCHA MIPaBHA JIUIIA 55,859 68
- OCTaja MoBe3aHa IMpaBHa JIUIA 89,397 12,676
- 100aBJpAYH Y 3EMIBH 261,603 108,610
- 100aBJpaYN Y HHOCTPAHCTBY 7,237 343,214
512,085 533,930
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HAIIOMEHA-27

OCTAJE KPATKOPOYHE OBABE3E
Y xuwbagama 1uHapa

30.06.2011. 30.06.2010.
Hero 3apane u HakHase 3apaga 10,181 8,888
ITope3u u qonpuHOCH Ha 3apaje 6,440 5,507
Kamare u TpomkoBu (hpuHaHCHpama 841 13,221
ObaBe3e 3a TUBUIECHIE 3,017 3,017
O6aBe3e mpeMa GpU3UMYKUAM JIUIIMA 32 HAKHAe
10 YTOBOpUMa 101 -
Hero nakHane 3apana koje ce pedyHIaupajy 162 240
ITopesu n morpuHOCH Ha 3apaje Koje ce pedyHIAupajy 91 154
O6aBe3e mpeMa WIaHOBHMA YIIPABHOT U HAJ30pHOT 0100pa 60 60
Ocrane o6aBe3e 164 244
21,057 31,331

HAIIOMEHA-28

OBABE3E 110 OCHOBY IIOPE3A HA JOJATY BPEJHOCT N OCTAJIMX JABHUX
PUXOJA U ITACUBHA BPEMEHCKA PASI'PAHUYEHA
Y xujpagamMa JuHapa

30.06.2011. 30.06.2010.

Oobase3e 3a nopese, HapuHe U Apyre qaxOuHe 32,737 110,446

O6pauynaru npuxonu Oyayher nepuona 368 435
Pasrpanuuene o6asese 3a [1/1B 52 -

OcrTana nacuBHa BPEMEHCKa pa3rpaHNuemha 868
VYuanpen oOpadyHaTH TPOIIKOBU 16.664 -

49,821 111,749

O®UHAHCUIJCKHU UHCTPYMEHTHU U IUJbEBU YIIPAB/bAIBA PUSUIITUMA
Ynpas/bame pU3MKOM KanuTasia

lws ympaBibama KanmurtaioMm je na JpymrTBo 3aipKd CIIOCOOHOCT Ja HAcTaBH Ca CBOJHM
MOCIIOBAkbEM Y HEOTPAaHHUYCHOM MEPUONY Yy NpPeABHIIbHBO] OyayhHOCTH, Kako OH 04YyBajo
ONTUMAJHY CTPYKTYpy KalHMTajla ca LIUJ/beM Ja CMambK TPOIIKOBE KAaIlUTana, a BIIACHUIIMMA
00e30emn mpuHOCc Ha Kamurtan. CTpykTypa Kanurtaiga JlpymTBa cacToju ce Ol JIyroBama,
yKIbyuyjyhu ayropouHe kpeaute oOpas3iiodkeHe Y HaloMeHH 29, ocTajux AYropodHUX oOaBesa,
MYTOPOYHUX M KPAaTKOPOYHHUX IUIACMaHa, TOTOBHHE M T'OTOBHHCKMX CKBHBAJCHATa M KamuTaia
KOjU Ce TPUITUCYje BIIACHUIIMMA, a KOJU YKJbydyje yaele, OCTalH KaIuTaj, pe3epBe Kao U
aKyMyJTUpaHH JOOUTAK.

Jluna xoja koHTpoJdWITy (GUHAHCHje Ha HUBOY /[lpylniTBa HCHUTYjy CTPYKTYypy KaluTaja Ha
TOJIUIIEEM HUBOY.
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[Tokazaresbu 3amyxenoctu JpymTsa ca ctameM Ha naH 30.06.201 lroaune:

Y xwbagama quHapa

30.06. 2011. 30.06.2010.
3amykeHoCT a) 4,231,331 9,947,390
I'oToBHHA ¥ TOTOBUHCKH €KBUBAJICHTH 256,370 318,810
Hero 3amyxenoct 3,974,961 9,628,580
Kanwurain 0) 10,763,608 9,279,371
Panuo ykynHor nyropama npema KanuTainy 0,37 1,04

a) JlyroBame ce OHOCH Ha JYrOPOYHE U KPaTKOPOUYHE (PHMHAHCH]jCKE 00aBe3e.

0) Kamuran ykibydyje akIHjCKH KaluTal, pe3epBe H aKyMyJIMpaHH JOOUTAK.

OUHAHCHUJCKH HHCTPYMEHTHU U IIUJBEBU YIIPAB/bAIBA PUSUIITUMA
(HacTaBak)
Kareropuje pmHaHCHjCKHX HHCTPpyMeHATa

Y xubaama AuHApa

30.06.2011. 30.06.2010.
DuHAHCHjCKA CPeACTBa
VYuentha y kanurany 857,593 857,974
OcTanu 1yropodnu (MHAHCH]CKH IJIaCMaHU 3,057 11,724
[MotpaxxuBama 4,393,573 6,385,749
Kpatkopounu (hMHAHCH]CKH IITACMaHU 2,540,075 2,917,513
l'oToBHHA M TOTOBUHCKY C€KBUBAJICHTU 256,370 318,810
8,050,668 10,491,770
duHaHCcHjcKe 00aBe3e
JlyropodHu v KpaTKOpOYHU KPEIUTH 4,231,331 9,947,390
Obagese nmpema 100aBBLavYMa 414,096 464,568
Ocraine o0aBe3e 21,057 31,331
4,666,484 10,443,289

OcHOBHH (DMHAHCHjCKH HMHCTPYMEHTH JlpymiTBa Cy TOTOBMHa M TOTOBHHCKH €KBHBAJICHTH,
MOTpaXXMBama, (PUHAHCHCKM IUTACMAHU KOjU HACTajy OUPEKTHO M3 TOCIoBama J[pymTsa, Kao u
JYyTOPOYHH 33ajMOBH, o0OaBe3e mpema Jqo0aBjbaunMa M OcTayie o0aBe3e yWja je OCHOBHA HaMEHa
¢uHaHCHpame Tekyher mocioBama Jlpymrea. ¥ HOpMalIHUM YCIOBHMA IIOCIOBama [pymiTea je
W3JI0’KEHO HIDKE HaBEJICHUM PU3HIINMA.

Hu/peBu ynpaBbamba GUHAHCHjCKUM PU3HMIHMA

DUHAHCH]CKU PU3UIN YKJbYUyjy TPKUIIHU PU3HK (IEBU3HH M KaMaTHH) M KPEIWUTHU PU3HK.
@OuHAHCHjCKM PU3NLM Ce carjieflaBajy Ha BPEMEHCKO] OCHOBH M NPEBACXOJHO ce H30eraBajy
CMamEeHhEM U3JI0KeHOoCTH /JlpymTBa oBUM pu3HLuMa. [lpylmITBO HE KOPUCTH HUKAaKBE
(MHAHCHjCKE MHCTPYMEHTE Kako OM M30erio yTHnaj (pMHAHCHjCKUX PU3MKA HA MOCIOBAamE U3
pasnmora IITO TakBH HHCTPYMEHTH HHCY y LIMPOKOj YIMOTpPeOW, HWUTU IIOCTOjH OPraHW30BaHO
TPXKUIITE TAKBUX HHCTpyMeHaTa y Pemyomuim Cpouju.
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TpKUIIHUA PU3UK

Y cBoM mocnoBamky JlpyIITBO je H3I0XKEHO (PUHAHCHjCKMM pPH3MIMMa OJ NMPOMEHa KypceBa
CTpaHUX BallyTa M IPOMEHAa KaMaTHHUX CToma. V3I0)KEHOCT TP)KUIIHOM PH3MKY Ce carjiefiaBa
MPEeKO aHau3e CEeH3UTHBHOCTH. Huje OWio 3HauajHHjuX TpoOMEHa y W3JoxkeHocTH [lpymrea
TP>KUIIHOM PU3UKY, HUTH Y HAYMHY Ha KOjU J[pylITBO ynpaBiba WK MEPH Ta] PU3HK.

Jleeusnu puszuk

JpymTBO je W3JI0KEHO [EBU3HOM pPH3WKY IPBEHCTBEHO IPEKO TOTOBHHE M TOTOBHHCKHX
SKBUBAJICHATA, MTOTPAXXKMBamka O Kylala, TyrOPOYHUX KpeauTa u obaBesa mpema no0aBibadnMa
KOjH Cy JCHOMUHOBAaHH Y CTpaHO] BadyTH. [lpymTBo He KOpPHCTH moceOHEe (UHAHCHjCKE
WHCTPYMEHTE Kao 3allTHTY OJl pu3nka, 003upom jaa y PemyOmumm CpOWju TakBU WHCTPYMEHTH
HUCY yOOHWYajeHH.

CrabuIHOCT eKOHOMCKOT OKpYXema y KojeM JIpyImTBO mociyje, y BEIHKOj MEPH 3aBUCH O] Mepa

BIage y TpUBpEIOH, YKJbYUyjyhn W ycrmocTaBibame OAroBapajyher mpaBHOT M 3aKOHOJABHOT
OKBHDA.

OUHAHCUJCKU NTHCTPYMEHTHU U IMJBEBU YIIPABJbAIBA PUSUIIUMA
(HacTaBak)

Tp:kuIIHKM PU3UK (HACTABAK)

Jleeuznu pusux (Hacmasax)

KmsuroBoscTBeHa BpeIHOCT MOHETApPHUX CpeicTaBa M 00aBe3a MCKa3aHUX y CTPaHO] BaJIyTH Ha
IaTyM m3BemTaBama y JpymrBy Omine cy cienehe:

CpenctBa Oo6asBe3se
30.06.2011. 30.06.2010. 30.06.2011. 30.06.2010.
EVP 1,222,547 288,439 4,236,843 10,289,813
yCa 358,586 308,764 1,612 650
I'bIT 22,908 3,110 17 —
IX® 2,289 -
1,606,330 600,313 4,238,472 10,290,463

JpywiTBo je oceT/bHBO Ha mpoMeHe NeBu3Hor kypca eBpa (EYP) u amepuukor nomapa (YCZ).
Cnepneha tabena npeacraBiba JieTajbe aHAIN3E OCETJHUBOCTH J[pyIITBa Ha MOPACT U CMABEHE 0]
10% kypca auHapa y ofHOCY Ha JaTy crpaHy BanyTy. Ctoma ocetsbuBocT o 10% ce xopuctu
IPYU MHTEPHOM MPUKA3MBAaby JEBH3HOT PU3UKA U IMPEICTaB/ba MPOLEHY PYKOBOJCTBA Pa3yMHO
OUYCKUBAHUX TPOMEHA Y KYpPCEBUMa CTpPaHUX BalyTa. AHaliu3a OCETJHUBOCTH YKIJbY4yje Camo
HEHaMHpeHa TOTpaXWBama W oO0aBe3e HCKa3aHe y CTpPaHO] BaIyTH W yckiahyje HHXOBO
npeBolee Ha Kpajy mepuoza 3a mpoMery oxa 10% y KypceBuMa cTpanux Baiyta. [lo3utusan 6poj
nu3 tabene yka3yje Ha moBehame pesynrtara Tekyher mepuonma y cinydajeBUMa kajga JluHap
JIeBaJIBHpa y OHOCY Ha BAIYTY O KOjoj ce pamu. Y cirydajy AeBanBaryje auHapa ox 10% y omHoCcy
Ha JIaTy CTpaHy BaJyTy, YTHIj Ha pe3ynraT TeKyher meproaa 6uo Ou CynpoTaH OHOM HCKa3aHOM
y MPETXOTHOM CIy4ajy.
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HATIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 30. jyn 2011. rogqune
Y xuwbagama quHapa
30.06.2011. 30.06.2010.
EVP Banyra (301,430) (1,000,137)
YC] Banyra 35,697 30,811
I'BII BanyTa 2,289 311
IX® Banyra 229
Pesynrat Texyher neprona (263,215) (969,015)

OcetrspuBocT JlpymTBa Ha NPOMEHE Yy CTpaHMM BallyTaMa cMameHa je y Tekyhem mepuomy,
YIJIaBHOM Kao MOCIEeANIA CMabeha KpeJUTHUX 00aBesa.

Pu3zux 00 npomene kamamuux cmona

[Ipenysehe je n3n0kKEeHO PU3UKY OJ1 MPOMEHE KaMaTHUX CTOIA Ha CPEJCTBA U 00aBe3e KO/ KOjHX
je kamarHa croma BapujaOmiaHa. OBaj pu3uK 3aBucH 0J puHaHCHjcKoT TpxkumTa Te [Ipemysehe
HEMa Ha pacrojiarakby HHCTPYMEHTE KOjUM OH yOIa)KHIIO FBeroB yTHIIA].

KmuroeojactseHa BpeJHOCT (pUHAHCH]CKUX cpeacTaBa U ob6aBe3a Ha aaH 30.06.2011.roaune:
®OUHAHCUJCKHA UHCTPYMEHTU U IWJBEBU YIIPAB/bAIA PU3UIIUMA
(HacTaBak)

TpKUIIHU PU3NK (HACTABAK)

Pu3ux 00 npomene kamamnux cmona (Hacmaeax)
Y xujbagama qJuHapa

30.06.2011. 30.06.2010.
DUHAHCHjCKA CPEeJCTBA
Hexamamonocna
Jlyropouny (pMHAHCH]CKH TUIACMaHH 857,593 857,974
OcTanu 1yropoYar (MHAHCH]CKH IJIaCMaHU 3,057 11,724
[ToTpaxuBama o] Kymnaia 4,393,573 6,385,749
Kparkopo4ynu puHaHCH]CKH TIITaCMaHH 2,540,075 2,917,513
7,794,298 10,172,960
Bapujabunna kamamna cmona
l'oToBHMHA M TOTOBUHCKH €KBUBAJICHTH 256,370 318,810
8,050,668 10,491,770
duHaHcHjcKe 00aBe3e
Hexamamonocna
O6age3e mpeMa J100aBjpaurMa 414,096 464,568
Ocrane obaBese 21,057 31,331
435,153 495,899
Bapujabunna kamamuna cmona
Jlyropo4yHu ¥ KpaTKOPOYHHU KPEIUTH 4231,331 9,947,390
4,666,484 10,443,289

AHanu3e 0CeTJbUBOCTH NPHKa3aHe Y HApEJHOM TEKCTY CY YCIIOCTABJbEHE HA OCHOBY M3JI0KEHOCTH
NpOMeHaMa KaMaTHUX CTOIA 3a HeJepHBAaTHBHE WHCTPYMEHTE Ha JaTyM OwiaHca cTama. 3a
obaBe3e ca BapHjaOMIHOM CTOIOM, aHAJM3a je cacTaBJbaHa IMOJ] MPETIIOCTAaBKOM /1 je MPEeoCTalIn
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HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE 30. jyn 2011. ronune

H3HOC cpelcTaBa M 00aBe3a Ha JaTyM OmiaHca cTama OMO HEMPOMEHCH y TOKY Ielie TOAMHE.
[ToBehame nmm cMameme on 1% mpencrariba, 01 CTpaHe PyKOBOACTBA, IPOICHY peaHo Moryhe
IpoMeHe y KaMaTHUM cromaMa. Jla je xkamartHa croma 1% BHIIa/HIKa, a CBE OocTaiie Bapujadie
ocTaHy HempoMemeHe, [Ipeny3ehe Ou ocTBapuiio onepaTuBHU JOOUTAK/(TyOUTAaK) 3a TOAUHY KOja
ce 3aBpmana 30.jyHa 2011. rogune 3a U3HOC 0J] BUIIE WK Mamke 39.750 xusbana quaapa. OBakBa
CHTyalldja ce MPHUIHCYje N3TI0KEeHOCTH JpyIITBa Koja je 3aCHOBaHA Ha BapHja0MIHUM KaMaTHUM
cTOIlamMa Koje ce oOpauyHaBajy Ha IyropodHe KpeauTe.

Kpeautnu puzux

Ynpaswarwe nompasxcusarwuma 00 Kynaya

JpymTBO je M37I0KEHO KPEIUTHOM PH3HKY KOjU MPEACTaBJba PU3UK Ja AYyKHUIU Hehe OuTH y
MoryhHOCTH 1a IyroBama mnpema [IpynrTBy u3Mupe y MOTIYHOCTH M Ha BpeMe, IITO OM uMano 3a
pe3yntat puHaHCHjCKHU ryOuTak 3a JpymTBo. M3noxeHocT [pymiTBa OBOM PH3UKY OTpaHHUYCHA je

Ha U3HOC MOTpaXuBama OJ KyIlala Ha JaH Ouanca. HOTpa)KHBaH:a O KyIana y 3Ha‘IajHOM ACIy
OIHOCE CC Ha MMOBE€3aHa MpaBHa JIMa.

OUHAHCUJCKU UHCTPYMEHTU U HIUJBEBU YIIPAB/bAIBA PUSUTINMA
(HacTaBaK)

KpennTan pusuk (HacTaBak)

Ynpaswamwe nompasrcusarwuma 00 Kynauya (Hacmaeax)

Haj3nauajanju Kynm OpeAcTaBJbeHH Cy y ciaenehoj tabenn:
Y xwbagama q1uHapa

KomuteHT 2011. 2010.
Victoriaoil a.n., [ug 307,562 576,128
Victoria Logistic 11.0.0. 1,973,401 3,852,148
Berepunapcku 3aBon a.q1., 3eMyH 64,839 -
WuBej a.x., 3emyH 637,246 159,162
Mununosu Yypyr 1.0.0. 80,079 94,897
Ber.3aBon Cy6otuia ag Cy6oTuma 88,401 85,041
Buoger Byrapcka 214,728 184,744
Epakosuh Kyna 194,541 -
Ocrana noTpaxuBama 767,892 1,113,648

4,393,528 6,385,749

CrpykTypa moTpaxuBama oJf Kymana Ha mgaH 30.06.2011. romuHe mpukasaHa je y Tabenu Koja
CIIeTH:
VY xubagama quHapa

Bpyro HUcnpaska Hero
H3JI05KEHOCT BPETHOCTH H3JI05KEHOCT
Henocnena nmorpaxknBama o1 Kyrmama 1,909,106 1,909,106
Hocnena, ncnpaBibeHa MOTPAKUBAHA
O]l KyTiara 143,336 143,336
Hocmnena, HeucnpaBsbeHa MOTPAKMUBAHA
0J1 Kymarna 2,484,422 - 2,484,422
4,5362,864 143,336 4,393,528

Crpykrypa moTpaxuBama o Kymaua Ha aaH 30.06.2010. ronuHe mpuka3aHa je y Tabenu Koja
clenu:
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HAINIOMEHE Y3 ®UHAHCHUJCKE N3BEIITAJE 30. jyn 2011. rogqune
Y xuwbagama 1uHapa
BpyTo HUcnpaBka Heto
H3J105KEHOCT BPETHOCTH H3J105KEHOCT
Henocnena notpaxkuBama o]l Kynara 1,088,512 - 1,088,512
Jocriena, ucnpaBibeHa MOTPAKUBAHA
O]l KyTrara 162,385 (162,385) -
Jocriena, HeUCpaBbeHa MOTPAKUBAHA
0J1 Kyrara 5,297,237 - 5,297,237
6,548,134 (162,385) 6,385,749

OUHAHCHUJCKU UHCTPYMEHTHU N INJBEBU YIIPAB/bAIbA PUSULIUMA
(HacTaBaK)

Kpeautnn pusuk (HacTaBak)
Ynpaswamwe nompasxcusarwuma 00 Kynaua (Hacmaeak)
Heoocnena nompasicusarna 00 Kkynaya

Henocnena norpaxkuBama rckazana Ha gad 30.06.2011. rogune y m3nocy ox 1,909,106 xmipana
muHapa (30.06.2010.romune: 1,088,512 xwuspama JuHapa) HajBehMM JeloM ce OJHOCE Ha
MOTpakKMBamka OJi Kymlala M0 OCHOBY NpOJiaje COjHHE cauMe, CHPOBOI COJUHOT YyJba, COJUHUX
TeKcTypaTa u OpamHa oj coje. OBa MOTpaxxHBama JI0CTIEBajy YIJIABHOM Y POKy oJ 60 1aHa HAaKOH
JIaTyMa (akType, y 3aBHCHOCTH O] YTOBOPEHHX pOKOBa ahama.

ﬂocne/za, ucnpae/bena nompasicuearod 00 Kynaya

Ipenysehie je y mpeTXomaHUM IeproaMMa O0E3BpENIO MOTpaKMBamba O] Kymala 3a Jocrelia
HOTpaXkuBama y u3Hocy o 143,336 xuwpany aunapa (2010. roxune: 162,385 xuspane auHapa), 3a
koja je Ilpenysehe yTBpamiio aa je JONUIO A0 MPOMEHE y KPEIAUTHO] CIIOCOOHOCTH KOMUTCHATA U
Jla IOTpakKWBarmka y HaBeICHUM H3HOcHMa Hehe Outn HarutaheHa.

ﬂocneﬂa, Heucnpaes/beHa nompasicuearod 00 Kynaya

HpymtBo Huje 00e3Bpequsio Jocrena MoTpaxuBama HckazaHa Ha naH 30.06.2011. rogune y
u3Hocy of 2,484,422 xwpana quHapa (30.06.2010. romune: 5,297,237 xuibana quHapa) 003UpoM
Ila HHje yTBpheHa mpoMeHa y KPeauTHOj CIOCOOHOCTH KOMHUTEHATA, Kao M J1a Ce Ta MOTPakKUBamba
YIJIABHOM OJIHOCE Ha MOTPaXKHMBarba O]l MOBE3aHUX MPABHUX JIUIIA, T€ Jia PyKOBOACTBO [IpymTBa
cmarpa a he ykynHa cajamima BpeITHOCT OBUX NOTPpaXKUBara ONTH HartulaheHa.

Hocnena, neucnpasmena nompasicuéarsa 00 Kynaya (HAcmagax)
CrapocHa CTPyKTypa IOCIENINX, HEHCIPABJFCHUX IOTpaKMBama IpEICTaBibeHA je y cieaehoj

Tabenu:
Y xwbagama quHapa
30.06.2011. 30.06.2010.
Mame o 30 gana 541,686 1,581,563
31 - 90 gana 233,563 894,057
91 - 180 nana 226,439 972,648
181 - 365 nana 1,443,485 1,361,598
IIpeko 365 naHa 39,249 487,371
2,484,422 5,297,237
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HAIIOMEHE Y3 ®DUHAHCHUJCKE U3BEIITAJE 30. jyn 2011. ronune

Ynpaswamwe obasezama npema oodassauuma
O6aBe3e mpema nmobaBpaunma Ha naH 30.06.2011. ronune uckazane cy y usHocy on 414,096 xuspana
nuHapa (30.06.2010. rogune: 484,559 xuspaga aunHapa). JlobaBibauu He 3apavyyHaBajy 3aTe3HY Kamary Ha
nocrienie obase3e, npu dyemy JlpymTBO mocreie o0aBe3e mpeMa Jo0aBjbaduMMa, CariacHO IOJHTHITN
yrpaBibama (UHAHCH]CKHM pH3HIKMA, H3MHpPYje Y YTOBOpPeHOM poky. IIpoceuno Bpeme u3MHpema
obaBe3a mpeMa nob6aBibaurMa y nepuoay oA jyHa 2010. no jyna 2011.roaune u3Hocu 28 naHa.

OUHAHCHUJCKN HHCTPYMEHTH U HLUJ/BEBHU VYIIPAB/JbAIBA PU3UIINMA
(HacTaBaK)

®ep BpeAHOCT (PMHAHCHjCKUX HHCTPYMeHAaTa (HACTaBaK)
IIpemnocmaske 3a npoyeny mpenymue ep 8peoHocmu PUHAHCUJCKUX UHCIPYMEHAmMA

O03upoM Ha YHELEHHUILY JIa HE MOCTOjH JOBOJHHO TPIKHUIIIHO HCKYCTBO, CTAOMITHOCT U JIMKBHIHOCT
y KYIIOBHHH ¥ TIpOJaju (UHAHCH]CKHX CpelcTaBa W o0aBe3a, Kao M 003MPOM Ha YHILCHUILY Ja He
IIOCTOje JOCTYIIHE TpKUIIHE HHGOpMalyje Koje OM ce Morjie KOPUCTHTH 3a IoTpebe
obenonamuBama (Gep BpeTHOCTH (UHAHCHJCKUX CpeicTaBa W o0aBe3a, KOpHIINEH je MeToj
JMCKOHTOBaa HOBYAHUX TOKOBa. Ilpu kopuiihewmy OBEe METOAE BpPEIHOBAHA, KOPHCTE CE
KaMaTHe cTome 3a ()MHAHCH]CKE MHCTPYMEHTE Ca CIIMYHUM KapaKTePHCTHKaMa, ca IIJbEM JIa Ce
no0uje pesieBaHTHA MPOICHA TPIKUIITHE BPESAHOCTH (UHAHCH]CKUX MHCTPyMEHATa Ha JJaH OWIIaHca.
IpernocraBke kopuitheHe 3a mporeHy Tekyhe ¢ep BpeIHOCTH Cy U Ja KHHIOBOJCTBEHA
BPEIHOCT KPATKOPOYHHUX MOTPakKMBarmba O Kyrala 1 00aBe3a npema n100aBibaunMa anpoKCUMUpPa
BUX0BO] (hep BpemHocTH 300T TOTa INTO AOCIEBajy 3a Miahame/HamIaTy y pernaTuBHO KPaTKOM
MePHOY.

MHOPECKMU PU3HNLIN

[opecku 3axonn Peny6muke CpOuje ce 4ecTo pa3iuduTo TyMadue U MPEIMET CYy YeCTUX H3MEHA.
Tymauerme NOpecKruX 3aKOHa O] CTPAHe MOPECKUX BIACTH Y OJJHOCY Ha TPAHCAKI[H]e U AKTUBHOCTU
JlpyiiTBa MOTY Ce pa3iMKOBaTH O] TyMauema pykoBoacTBa. Kao pesynrar nzHeror, TpaHCakiyje
MOry OMTH OCIIOpPEHE O] CTpaHe IMOpPEecKuX BiacTd u JpymrBy moxe Outu oapeljeH nomaTHH
M3HOC Tope3a, Ka3HW M Kamara. Ilepuwojn 3actapenoctu mopecke obaBese je meT roxusa. To
MPAKTHYHO 3HAYH Ja TIOPECKe BIACTH MMajy Mpasa Ja oapese rahame HEM3MUPEHUX o0aBe3a y
POKY O/ [IeT TO/IMHA O] Kaja je 00aBe3a HacTaa.

CYJICKH CIIOPOBU

Ha nman 30.06.2011. rogune, JpymTBo Boau Behn Opoj CYyICKUX CIOpPOBa Kao TyXKEHa CTpaHa O]l
KOjUX Cy Haj3HA4ajHUjU cieaehu:

- coop ca Bojeohanckom 6ankom a.n. Hosu Cax, o ocHOBY obaBe3a Mo peHUHAHCHPAHUM
kpeautuma ox Ilapuckor kinyba moBepmiama, uuja je BpemHoct EVYP 13,206,879. V

JIPYTOCTETIEHOM IOCTYIIKY, J|pyIITBO OCIIOpaBa MOBEpHIIavKa IpaBa OaHKe y IEeJIOCTH;

- 1Ba cropa ca Arpo 1.0.0., BarskeBo ykymHe BpenHoctr ox 19,217 xupana nquHapa, y Be3u ca
3aKJbyYSHHM YTOBOPHMA O H3TPalibu o0jeKarTa.

JpymTBo Bepyje y HMO3UTHBAH MCXO] HABEJCHUX CIOPOBA, T€ MO TOM OCHOBY HHje (opMupaio
pe3epBUCama y MPUI0KEHUM (HPMHAHCH]CKUM H3BEUITAjUMA.
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HOCTOJERA EKOHOMCKA CUTYALIMJA U IbEH YTULHAJ HA IPYIUTBO

IMocnoBame /[pymTBa je TOKOM TOAMHE OWIO MOJA 3HAYajHUM YTHUIAjeM aKTyellHe TJolaliHe
(rHAHCHjCKE KpHU3€ U MOTOPIIAHNX HPUBpeAHUX ycioBa. ¥ 2011. romuHu ce He 04YeKyjy OMTHO
IpyTauuju yCIOBU TOCIOBama. 300T calalliikbe KpU3e Ha TII00aTHOM TPXKHUINTY W E-CHOT YTHIaja
Ha CPICKO TPXKHUINTE, 332 OUCKUBATHU je Ja he J[pyIITBO MOCIOBAaTH y OTEKAHUM U HEU3BECHUM
MPUBPEIHUM OKOJIHOCTHMA. YTHIA] Kpu3e Ha Oynyhe mocnmoBame JlpymiTBa TpeHYTHO HHje
Moryhe y TOTIyHOCTH TpeIBHICTH, T€ j€ CTOra MPUCYTaH EJNEMEHT OIITEe HEHU3BECHOCTH.
[Toropiame mocioBHe CUTYyalyje y 3eMJbH hie BEpOBaTHO yTULIATH Ha MOJI0XkKaj oapeheHux rpaHa
JIeNaTHOCTH, ITO he ce mocpeaHo 0pa3nuTH U Ha TocIoBamke [pymTaa.

U nopen Tora, JIpymtBo Huje umMano Behux npobiema y olpikaBamy JTUKBHIHOCTH.

JAEBU3HU KYPCEBH

Cpenmu KypceBU 3a JeBU3e, YTBpheHH Ha Mel)yOaHKapCKOM TPIKMINTY JAEBU3a, IPUMEHEHH 3a
IpepadyH ICBH3HUX MO3UIMja OMIaHCa CTama y JUHApe, 3a MOjeArHE IJaBHE BalyTe Cy Omnn

cnenehu:

30.06.2011. 30.06.2010.
USD 70,6398 85,4794
EUR 102,4631 104,3704
VY beuejy, 31.07.2011.rox. 3aKOHCKHU 3aCTYITHUK

Bpanucnasa [TaBnoeuh
I'enepannau nupexkTop
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