COJANPOTEWH A 1., BEYEJ

MuUHaHCHjCKW M3BELITAjW
31. peuembap 2012. roauHe



1. OCHOBHE MH®OPMALIUJE O APYLITBY

Cojanpotenn AJl., Beuej (gamse: “Opyurreo”} Hajsehu je npepafhusau coje y Cpbuju w jegaH o
HajsHavajHWjux npepafueaqa y LEHTPanHo] U UCTOUHO] Eeponn. OpywiTeo je ocHoeaHo 1977. roawHe,
K0 pafiHa opraHusauMja 3a WHAYCTPUjCKY Npepagy coje y OCHMBAHY, 2 KOHCTUTYMCAM:E j@ OKOHYaHO
1985. ropune.

Y roky 1891. rogwHe pykoeoAcTBO [pywTea je AOHEeNnO OCAMYyKY O W3aBakby WHTEPHUX akuMja
3anocneHduMa W Ha Taj HavyuH u3epwMne TpaHcthopMauujy ¥y ASOHUMKO ApyWwTRO. Y Toky 2000. n 2001.
roavHe [pyluTso je NpUBATM3OBAND NPeocTani APYLITBEHW KanuTan eMUCKjoM GecnnaTHMX akuuja,
YNUCaHWX off CTpaHe 3anocneHnx U Apyrux gmandkux nuua, a y cknagy ca oapeabama 3akoHa o
CBOjWHCKO] TpaHcdopmaumju n3 1997. roavHe.

OcHoewa penatHocT [pywTBa je npepaga COJMHOr 3pHA KOjom ce f0BMja HU3 NYHOMACHMX K
obeamawheHnx npovasoaa y obnuky GpatiHa, rpu3eBa U TEKCTYpUpaHux GropMM, Kae M GOJMHO Yrbe,
COjuHa cauma W COjMH NeunTUH. JOonyHCKU CErMEHT MOCMOBHUX AKTUBHOCTW ApyWTEa NpeacTaBmba
npyx}amke ycnyra y norbonpyepeaHoj NPOU3BoAHN, NPOMET Ha BENUKO U Mano, OTKYN NOrbONPUBPEaHNX
Npov3eoaa.

Ceanwite [pywrTea je y Bevejy, Ynumua WHayctpujcka 1. Ha pad Bunakca crasa [pywrso je umano
416 sanocneHa pagHuka (31. geuembpa 2011: 394 sanocnena).

2, OCHOBE 3A CACTABIbAHE WU NPE3EHTALUWJY ®PUHAHCUJICKUX U3BELUTAJA
“ PAMYHOBOLCTBEHM METOR

2.4. OcHoBe 3a cacTaBmn=ame U Npe3scHTaUM)y PMHAHCHjCKUX H3BeWwTaja

Ha ochoBy 3akoHa o paqyHOBOACTBY U peBuauju (‘CnyxGenn macHuk PC” 6p. 46 oa 2. jyna 2008.
roauHe u Bp. 111 oa 29. aeuemBpa 2009. roavHe), NpaeHa nuua W npeayaeTHALM Y PenySnuum CpBuju
cy y oGasean aa Bofjere MOCNOBHUX Ki:yra, MPU3HABAWE W NPOLSHUBAE WMOBUHE U obasesa,
Npuxoja W pacxoAa, CACTaBrbawe, NpUKasuBawe, A0CTaprbawe U obenojarbupatbe (hUHAHCUCKNX
M3BEILTaja BPIUE ¥ CKNaAY A 3aKOHCKOM W NpohecuoHanHoM perynartueoM, koja noapazymesa OKBUp
3a npunpeMarse N npukasueake thuHancujekux nasewrTaja (“Oksup”), MeflyHapogHe pauyHoBogCTBEHE
cranaapae (“MPCT), ogHocHo MefiynapoaHe cTaHgapae chvHaHeujckor u3selitasama (*MCOU), kao u
TyMa4era Koja cy cacTaBHW Jeo cTaHpappa Koju cy 6unu Ha chHasau Ha gau 31. geuemGpa 2002,
roguHe.

Mamene MPC, kao n Hosn MC®W n ogrosapajyha Tymauewsa, usgatn og Oabopa 3a mehyHapogHe
padyyHoBoAcTBeHe craHaapae ("Oabop”) W Komuteta 3a Tymauewe mefjyHapogHor cvHaHcujckor
vasewTaBawa ("KomuTeT’), y nepuony oa 31. geuembpa 2002. rogvHe go 1. jauyapa 2009. roguHe,
3BaHU4HO cy ycBoOjeHn Pelwerwem Munwuctpa cuHaHcuja Penybnuke Cpbuje (“MuHucTapcteo”)
objaerbenn y CnyxBerom rnacHuky PC 6p. 77 Ha gaH 25. okto6pa 2010. roaune.

Meflytum, Ao AaTyMa cacTaBrbatba NpurnoXeHnx uHaHCKjCKUX u3BewTaja, HUCY Gune npeseaeHe cee
usmeHe MPC/MCOUN v IFRIC Tymavera koja cy Buna Ha cHa3u 3a roguiibe nepuoge Koju noumwsy 1.
janyapa 2009. roguue. lMpu ToM, NpvnoXeHn chUHAHCUICKW W3BelUTAjW CY NpukazaHu y dopMaty
nponucaHoM lNpaBuNHUKOM O KOHTHOM OKBWPY W CAAPXKMHM padyHa Yy KOHTHOM OKBUpY 3a npuBpeaHa
ApywTed, 3agpyre, Apyra npasHa nuua u npepyseTHuke (“CnyxBenu rmackmk PC” 6p. 114/2006a00
3/2011), kojy npey3anma 3aKOHOM AebUHUCAH NOTIYH Ckyn (PUHAHCUICKMX W3BeLITaja koju OACTYNa Of
oHor gecdudncador y MPC 1 “Tlpukasuearse dhMHaHCHjCKMX M3BEWTajR", a y3 TO Y NOjEAUHUM ASROBUME
OACTYNa W oA wauvHa npukasveawa oapefeHux BunaHCHKMX nosuunja npeaeuljeHMX HasegeHUM
crangapaom. OfjaBreeHi cTaHaapan v Tymadetba Ha cHasu y Tekyhiem nepvofy Koju jow ysek Hucy
3BAHMYHO NpeBefeHn i YCBOjeHW, kao v objaBrbeHn cTaHaapan ¥ Tymadelsa KoM joLl YBEK HMCY Y
npumeHy, obencaarexu cy y HanomeHama 2.2 v 2.3,

lMopen Tora, paqyHoBOACTBEHM Nponuck Penybnuke oactynajy og MCOW y cnegehinm onpenbama:

e [pema muwrbewy MunuctapcTea, ydewhe sanocneHux y noBWTKy eBUAEHTMpA Ce Kao
cmameie HepacnopefieHe pobutu a He Ha TepeT pesyntata Tekyher nepwoga, kako To
saxTeBaMPC 19 HakHaae sanocneHuma”.

. Mo3TUBHE U HETaTHBHE KYpPCHE pa3nuke Hactane NpUnukom npepadyHa noawuuja Gunanca
CTawka UCKa3aHWX y CTpaHuMm cpeacTByuMa nnahama KiWkeHe CY Y KOpWUCT UnKu Ha Tepet
Bunanca ycnexa, Kago NO3NTUBHE UMK HEraTUBHE KYPCHE pa3snuke. floauTuBHE W HEraTuBHE
KYPCHE pa3nuke Hactane nRpUAWKOM MOCHOBHUX TpaHCaKLlea ¥ CTpaHum cpeacTeuMa



2.1,

2.2,

nnaftaka KhWKEHe CY Y KOPUCT WnWM Ha TepeT BunaHca ycnexa, Kao MO3WTMBHE WNK
HeraTMBHe KypcHe paanuke, 0CUM 3a KYPCHE paanuke W edekTe yrosopeHe BaryTHe Knayayne
ofpayyHaTe Ha Hepocnera noTpaxueBara W obaBe3le, koje cy y CKnagy ca MaMeHama W
fonyHama [lpaBunHKKa, vcKasaHe HA OCTaNWM akTMBHAM BPEMEHCKMM paarpaHuyersuma.
CpaamepHn W3HOC pa3arpaHWHMeHWX KYPCHUX painuka NpeHocH Ce HAa HeratwuBHe Wunu
fOSNTMBHE KypcHe pasnuvke Ha AaH aocneha obaseze, OQHOCHO NOTpaxvBawa N0 OCHOBY
Kojux cy obpavyHaTe.

CxoaHo HasegeHom, a wumajyfiu y sway noTeHuwjanHo matepujanHe edekre xoje ogcTynawa
payyHoBoACTBEeHUX nponuca PenyBrvke Cpbuje og MCPU n MPC mory vwmati Ha peanHocT v
O0jEKTUBHOCT (PMHAHCW|CKUX W3selTaja OpywTsa, NpUNoXeHu MHAHCUiCKKM W3BELUTajM ce He mory
cMaTpaTH (hMHAHCH]CKVM U3BELLTAJUMA CAcTaBIbLEHUM y carnacHocty ca MCOU n MPC,

[puBpeAHO APYILTBO jé OBE HeKOHCONMAOBaHE (OMHaHCKJCKe W3BELITAje CAaCTaBWNO HAa OCHOBY M ApeMa
jaxtesvma 3akoHa W nponuca Penybrnuvke Cpbuje rae cyynararba Yy 3@BUCHA APYLWITBA Y OBUM
UHAHCUCKMM  U3BeLITajumMa  WncKasaHa no HabaBHO] BPEAHOCTW YMAHEHO] 3@ EeBeHTyarHo
obesspefjere. JetarsHuju npukas tuHarcnjckor nonoxaja MpuepeaHOr ApYLITBA ce MoXe AoBuTH
YBMAOM Y KOHCONnAOBaHe uHaHCUjcke M3BeLTaje, Koje je, ¥ cknady ca 3aKoHOM O pauyHOBOACTBY U
pesnanju, MprepeaHo ApywTBO 06aBE3HO Aa cCACTaBh W Aa MCTe JocTasM AreHuwju 3a npwepegHe
pervctpe po 30. anpuna 2013. roguHe..

PUHAHENJCKN M3BELUTAJM CY CACTaBIbEHW Y CKNaAy Ca HAYenoM WCTOPUCKOr TPOLUKA, OCWUM aKo je
Apyrauvje HaBeAeHo ¥ PadyHOBOACTBEHMM NOUTUKAMA KOjE& Cy 4ATES ¥ AArbeM TeKCTY.

OCHOBE 3A CACTABJEAHE U NPE3EHTALIUJY ®PUHAHCUJCKUX USBELUTAJA
W PAMYHOBOACTBEHUK METOQL (HacTaBak)

OcHoBge 3a cacTaBreamke U Npe3eHTauujy huHaHCUjEKUX U3BRWTaja (HacTaBax)

ApywTeo je y cacTaereamwy 0BUX HOUHAHCHICKUX W3BELITAJa NPUMEHMBANO PauyHOBOLACTBEHE NONUTHKE
oBpa3snoxeHe y HanoMeHu 3.

PuHaHcHjckn uzsewTaju OpywTea cy uckasaHW y xurbagama AuHapa. OvHap npeacTaersa 3saHudHy
m3BelUTajHy BanyTy y PenyGnuuu Cpbuju.

O6jaBroenn cTanpapaW U Tymauetba Ha cHaau y Tekyhem nepuogy Koju jow yBek HUCY 3BaHNYHO
npeBeneHn U yCBOjeHW

Ha pan ofjasrouBarba oBWMX (PUHAHCWICKMX W3BeLUTaja, [OMES HABEAEHW CTaHOAPOM W WM3MEHe
cTaHgapaa cy bunu uspath oa ctpaHe Ogbopa 3a mefjyHapogHe paqyHoBOACTREHe cTavaapae, a
cnegeha Tymavewa Guna cy objaerbeHa op cTpaHe Komuteta 3a Tymayewe melyHaponHor
thuHaHcKjcKor u3BeLITaBaba, anK HUCY 38aHWYHG yeeojeHa y Penybnuun Cpbuju:

¢ Wameve MCOWU 7 ,PuHaHcujcku uHCTpymenTn: ObenopamuBawa’ — Mamene xojuma ce
noborswasajy obenogawmeama (Hep BpegHOCT W pUavka NUKBUAHOCTY (pesuaupaH mapra 2009.
rogvHe, Ha CHa3W 32 roguLLILe NEePUoAE KOjU NOYMILY Ha AAH MNKW HakoH 1. jaHyapa 2009, roguHe);

s UameHe MCOWM 1 ,MNpsa npumena mefyHapopHux cTaHaapAa (hMHAHCUjCKOP W3BELLTaBaka’ -
Hopgatin nayseun 3a nuua koja npew nyT npumetbyjy MCOW. MameHe ce ogHoce Ha cpeacTaa y
vHaycTpuju HadiTe U racauv yTepfiusarme fAa N yrosopu cagpxe nusuHr (pesuawpad jyna 2009,
roguHe, Ha CHa3W 3a roAvLUHLE NEPUoAE KOju NOYUHLY Ha AaH WNW HakoH 1. jaHyapa 2010. roauke);

s Mamere pasnuunTtux cTaHgapda W TyMadewa pesyntaTt cy [pojekTa rogwiirer KBanwTaTueHor
noborbwara MC®W objaerseHor 16. anpwna 2009. roauHe (MCOU 5, MCoU 8, MPC 1, MPC 7,
MPC 17, MPC 36, MPC 39, IFRIC 16 npeeHCTBEHO Ca HaMEPOM OTKINatbahka HEeYCArnalweHocTh 1
nojalkerwa hopMynauvja y Tekcty (M3MeHe cTaHAapaa CTynajy Ha CHary 3a rogMiise nepuoae
KOjK MO4MKLY Ha AaH WNni HakoH 1. janyapa 2010. roguHe,a usmena IFRIC Ha gaH unn HakoH 1. jyna
2009. roauHe);

¢ Wamene MPC 38 ,HemaTepujanHa uMOBUHA" (Ha CHa3u 3a roAuLLIkLE NEPUOLE KOJU NMOHMILY Ha JaH
wnu HakoH 1. jyna 2009. roguHe);

e Kamene MCPU 2 Mnahawa akywjama”; MameHe kao pesyntaT MpojekTa roaniuker KeanuTaTmeHor
noBorbwaka MCOW (pesuanpar y anpuny 2009. roguHe, Ha CHa3W 3a FOSUWLILE NEpUOGE KOjU
Noqnkby Ha pad mnu HakoH 1. jyna 2009. roguHe) m usMeHe Koje Ce OAHOCE Ha TpaHcakuuje
nnahawa akunjama rpyne 3acHOBaHe Ha roTOEVMHW (peewanpaH jyna 2009. roguHe, Ha cHasv 3a
rogvbe Nepuoae Koju NoUMieY Ha fak unv HakoH 1. janyapa 2010. roavke);



WMamene IFRIC 9 MoHoBHa npoueHa yrpafeHux AepusaTta® cTynajy Ha cHary 3a roavlike nepuoae
KOju nouvky Ha AaH wvnu Hakod 1. jyna 2009. reauHe wn MPC 39 “duHaHcujcku
WHCTpyMeHTH:[pu3HaBae 1 Mepeke” — YrpafieHn aepruBaTh {Ha CHa3y 3a rOAULLHLE MNEpUoae Koju
NovnHyY Ha faH unu Hakod 30. jyHa 2009. roaurHe);

IFRIC 18 ,MpeHoc cpeactaBa ca kynaua® (Ha CHA3W 3a roAUWIbLE MEPUOAE KOj NOYMEY HA AaH Wi
HakoH 1. jyna 2009, ropuHe);

,CBEOBYXBaTHN OKBUP 3a tbuHaHCWjCkO u3BewTaBake 2010. rogvHe” WTO NPeacTaerba M3MEHY
,2OKBUpa 32 NpUNpemMame U NPUKasNBake PUHAHCW]CKMX nIBewTaja”’ (BaMu 33 NpeHoc cpeacraea
ca Kynaua npuMreeHnX Ha AaH unu nocne centemBpa 2010. roguHe);

fonyne MCOUM 1 lMpea npumeHa MelyHapoaHuX cTaHaapaa hUHaHCWiCKOr wasellTasama” —
OrpaHuveHo usysehe oa ynopegHux obenogamunearsa nponucaHux y okenpy MCOWM 7 kog nuua
Koja npeu NyT npumetbyjy MC®U (Ha cHasu 3a roaviike nepuoae Koju NoYMKY Ha A8H WINK HaKOH
1. jyna 2010. rogunHe);

fdonywe MPC 24 OGenopatbusatsa 0 noeesaHum nuuuma" — [MMojesHOCTaBrbeHU 3axTeBu 3a
obenojamuBakeM Kop nuUa noa (3HavyajHoM) KOHTPONOM WIK yTWUajeMm Braje v nojalbere
AeduHnLmMje noBe3aHOr NUA (Ha CHaan 3a rogullibe Nepuoae KOjU MouMibY Ha AaH WK HakoH 1.
jaHyapa 2011. roguHe);

Jonyse MPC 32  dunHaHcujcku MHCTpYMeHTH: Npe3eHTaumja’ — PavyHoBogcTeeHo oByxBaTare npeyer npaea Ha
HOBE aKkuuje (Ha CHa3W 3a roAuLlH:e NEPUoAE KOjWU NoUMibY Ha AaH N HakoH 1. debpyapa 2010. roavHe);

2.2,

23.

OCHOBE 3A CACTABIbAHGE U NPE3EHTAUWYY ®UHAHCUJCKUX U3BELLTAJA
U PAYYHOBOACTBEHW METO[ {HacTaBak}

OBGjaBreeHn cTaHAapAn WM TYMadetba Ha cHasw Y Tekyhem nepuoay Koju jow yeBeK HUCY 3BAHMYHO
npeseAeHn U YCBOjeHM (HacTaBak)

fonyHe pasnuuuTvx cTaHAapAa W Tymadewa ,Moborbwamwa MCOW (2010)° peaynrat cy Npojekta
roguber kpanuTaTtueHor noborsiawa MCOWN objaerseror 6. maja 2010. roguHe (MCOW 1,
MC®U 3, MCOU 7, MPC 1, MPC 27, MPC 34, IFRIC 13) npBeHCTBEHO €A HEMEPOM OTIAMkaHA
Hecnarawa W nojalweta dopmynauuja y tekcty (sehuHa aonyna Buhe Ha cHa3w 3a rogulkbe
nepuoae Koju NoYrMkyY Ha AaH Wnn HakoH 1. jaHyapa 2011. roguHe);

Aonyue IFRIC 14 ,MPC 19 — Orpanuverse AedhMHACAHUX NpUMEaka, MUHMManNHW 3axTesy 3a
MHaHCHUpar-eM M BUXOBA MHTEpaKUMja“ ABaHCHa yrnaTa MMHUMaNHWX cpeicTasa notpeGHUX 3a
thuHaHcupatbe (Ha CHa3U 3a roguilkbe Nepuoae Koju Nouuky Ha AaH Unu HakoH 1. jaHyapa 2011,
roguHe);

[FRIC 19 ,Hamupueawe thuHaHcujckmux 0Garesa MHCTRYMEHTMMA KanuTana" (Ha CHA3W 3a roAntLH:e
nepuoae Koju NoYnkeY Ha AaH wnn Hakod 1. jyna 2010. roavue);

Honyne MC®WM 1 Npea npumena mefyHapogHux craxpapAa (UHAHCWJCKOr W3BELUTABaka' —
Benuka xunepundnauvja n yrnarwarse PUKCHUX 4aTyma 3a LA Koja npsu nyT npuMetbyjy MCOU
(Ha cHa3W 3a roguLLLE NepUoae KOjU NOYKUkLY Ha AaK UNKu HakoH 1. jyna 2011, roguHe);

JonyHe MCOW 7 dunaHcwjckn uncTpymentn: OBenogawusarma’ — [peHoc guHaHcHjckux
cpeAcTaBa (Ha CHasW 3a roAWWLE NEPWOAE KOjU NOYMKLY Ha JaH Wnv HakoH 1. jaHyapa 2011
rofiMHe);

Honywe MPC 12 Mopean Ha pobuTak" — OanoxeHn nopes: noespahaj cpeacrasa Koja cy cry:xuna
3a o6pauyH nope3a (Ha cHa3W 3a rogvlikbe Nepuofe KOjW NOYMKLY Ha AaH Wan HakoH 1. jaHyapa
2012. rogune).

O6jaBr-eHu cTaHaapaOM ¥ TYMayekba Kojy joll yBeK HUCY CTYNWMK HA CHary

Ha paH n3paeamsa osux huHaHCKiCKMX w3sewwTaja cnegehu cTaHaapou, wUXoBe 4ONYHE W Tymadera
61N cy 06jaBrbeHM, any HUCY jOLU YBEK CTYNUNW HA CHary:

MCoU S, duHaAHCHUiCKM MHCTRYMEHTH" (Ha CHa3K 33 reAVLLH- NEPUOAE KOji NOYWEY Ha JaH win
HaxoH 1. jaHyapa 2015. rogune),

HAonyne MCOW 9  OdunaHcujckm wHETpyMeHTH® MMCOU 7 OuHaHChjck  WHCTPYMeHTW:
OBenogammnBawa” — O6aBe3HO CTynawe Ha cHary W npenasHa obenofawueara{Ha cHasW 3a
roaulibe NepUoae Koju NOYMKkY Ha AaH UK HakoH 1. jaHyapa 2015. roguHe);



2.3.

3.1.

e MC®OU 10 KorconugoraHn hMHaHCHjcKu naBewTaju” (Ha CHaak 3a roaulirkee Nepuoae Koju NoYnHY
Ha Aax unu Hakod 1. janyapa 2013. roguHe);

. MC®U 11 ,3ajegHuikn apaHxmaHu" (Ha CHA3M 33 rOAULLILE NMEPUOAE KOjU NOYMHY HA GaH uUnu
HakoH 1. janyapa 2013, roguHe);

. MCoW 12 ,Obenogawuneare yyewha y ApyriM ApaEBHAM AvMUMMa" (HA CHA3M 33 TOQWLLHE
nepuoae Koju NOYUbY Ha faH unu HakoH 1. jaHyapa 2013. roguHe);

*  fonyne MC®W 10, MC®W 11 vMC®IA 12 ,KoHconuaosaHn huHaHCHiCKKM naseliTaji, 3ajeaHryki
apalxMaiu U OBenopawueara yyewha y Apyrum npasHuM nuuuma: YnyTcTBO © NPEnasHoj
NpuMenu” (Ha CHa3W 3a rOOMLLIKLE NEpUoAe KOju MOYWKY Ha AaH UIM HakoH 1. janyapa 2013,
rofuHe);

) MPC 27 (peswavpan 2011. ropuue) ,MojeanHaunn IMHAHCHiCKW uaBewTajn® (Ha cHasW 3a
roAvLlibe NepUoae Koju NOMMILY Ha AaH unu HakoH 1. janyapa 2013. roguHe);

. MPC 28 (pesuavpad 2011. roauHe) ,Ynarawma y NpuapyxeHa npaBHa Nuua W 3ajeaHuuka
ynarawa" (Ha cCHa3n 3a roAviLbe NEpucae KOju MouvbY Ha JaH unu HakoH 1. janyapa 2013.
roguHe);

. MC®PW 13 ,Mepetre cep speaHocTn’ (Ha CHA3W 32 TOAULLLE NEPUOAE KOjU NOUMHILY HA AaH WAK
HaKOH 1. janyapa 2013. roauHe);

. Honyse MPC 19 ,Hakvape sanoccneHuma’ — [MoBorbliaka paqyHOBOACTBEHOr obyxeaTata
HakHaga Nno NPecTaHky pafHor 0aHoca(Ha GHasK 3a rofuilbe Nepuoae KOjU NoYUILY Ha AaH unu
HakoH 1. jaHyapa 2013. roanHe);

OCHOBE 3A CACTAB/LAHE W NPE3EHTALMJY ®UHAHCUJICKAX U3BELLTAJA
W PAYYHOBOACTBEHW METO[ (HacTaBak)

Ob6jaBn=eHu cTaHOAapAM 1 TYMayeHa KOjH Ol YBeK HUCY CTYNUNK Ha CHary (HacTaBak)

¢  [Honyde MC®W 1 [Ipea npumena meflyHapopHux cTaHaapfa (hMHAHCWICKOT M3BelTABaKka” —
LpxaBHu KPEAUTM NO KAMATHO] CTONM HUKC] Of TPKMLUHE (HA CHA3W 33 rOAMLILE NEPUDAE Koji
NoYMkLY Ha AaH UNKU HakoH 1. janyapa 2013. roguHe);

* [Jlonyne MCOU 7 ,PunaHcujcku uHCTpymenTn: ofenopatkupara” — MNpebujare duHaHcHjckux
cpeacTaBa M (puHaHcujckux 0Gapesa (Ha CHa3M 33 roAMILLE NEPUoAE KOU MOMMKSY Ha AaH unu
HakoH 1. janyapa 2013. roauHe);

*  [Nonyne MPC 1 ,Mpe3senTaumja duHaHcvjckux n3sellTaja’ — Mpe3eHTaumja cTasku 0CTanor yKynHor
pesynTarta (Ha CHa3sW 3a rofuwk-e Nepnoae KojW MOYKKLY Ha AaH ik HakoH 1. jyna 2012, rogune);

e [onyde MPC 32 ,dumnaHcujckm uHCTpymeHTH: MpeseHtaumja® — [Mpebujawe  buHaKCHcKux
cpeacTaea v uHaHcucknx obaBesa (Ha cHas3n 3a roAWLLIbE NEepUoAES KOjU MOouMiLY Ha BaH Wi
HakoH 1. jaHyapa 2014. roguHe);

s [loanwursa noGorswarksa 3a nepuoaog 2009. no 2011. roguke usaara y Majy 2012. roguHe(Ha cHaau
33 roaviUee Neproae Koju NoUULY Ha AaH unu HakoH 1. jaHyapa 2013, roguke);

* IFRIC 20 ,Tpowkoeu OTKPUBKE Y MPOU3BOAHO] (ha3u NOBPLWMHCKMX pyaHMKa" (Ha CHa3n 3a
roAvLLkE Nepuode KojWu Nounby Ha OaH unu HakoH 1. janyapa 2013. roguke);

* [flonyne MCOU10, MCOW 12 uMPC 27 —Waysehe 3aBUCHMX NUUA M3 KOHCONWAaLMje npema
MC®PU 10 KoHconnaosaHu thUHAHCHICKW n3BeWTaju (HA CHA3M 33 roguLLiLe nepruoae Koju NouMmwy
Ha AaH wnu HakoH 1. janyapa 2014, roguHe).

MPEMNEL 3HAYAJHWUX PAMYHOBOACTBEHWUX NONUTUKA
Mpuxoau U pacxogu
Mpuxoawn oA npoAaaje npusHajy ce Kaaa ce PU3MK U KOPUCT NOBE3AHW Ca NPABOM BRACHULITBA NPEHOCE

Ha Kynua, a To noApasyMepa AaTyM Ucnopyke npoussoaa kynuy. Mpuxogu o ycnyra ce npusHajy kaga
Ce yCnyra WagpLum.



3.2,

3.3.

3.4.

Mprxoaw ce nckaayjy no NpaeuYHOj BPEAHOCTU CPEACTABRS Koja Cy NpUMIbeHa unu fie GUTh npumreens,
¥ HETO M3HOCY HAKOH yMaretea 33 AaTe NONyCTe W Mopes Ha A0AATY BPeAHOCT.

Mpuxoaun u pacxoan o KamaTta Ce KKe ¥ KOPUCT, OOHOCHO Ha TepeT oﬁpauychor nepuocja Ha I(OjM
Ce ogHoce.

Ca paTymoMm Ha Kkoju ce KieWKe npuxoau Takofle ce Kibvike W oarosapajyhu pacxogm (MpuHUMN
Y3POUHOCTH NPUXCAE W pacxoaa).

TPOLIKCBN OAPKABAKA W ONPaBKKi OCHOBHWX CPEACTaBa Ce NOKpUBAjY W3 npuxopa oBpayyHckor
nepuoaa y KoMe HacTaHy.

MpepayyHaBatbe cpeagcTasa u obage3a y cTpaHUM cpeacTemma nnahamwa

MNocnoeHe npomeHe HacTane y cTpaHum cpeacTeuma nnahawa npepadyHate cy y AvHape no
cpeatem kypey yTephieHOM Ha MefyBaHKapCKOM TRHMLITY OEBW3ad, KOjU j& BAXKMO Ha AaH NOCNOBHE
npomeHe.

Cpeactea v obaBese uckasaHe y cTpaHUM CpefcTeMMa Nnahawa Ha fgad Gunamca cTawa,
npepayyHaTu cy y AuHape no cpearem kypcey yTepfleHom Ha meflyBaHkapckom TRXKUWTY AeBHaa KojK
je Baxuo Ha Taj AaH.

MoanTMBHE W HEraTMBHE KYPCHE pasrike HacTane MpUIWKOM NOCAOBHWX TPAHCAKUMj@ Y CTPaHUM
cpeacTenma nnaharea W MPUITMKOM MpepadvyHa noavuvja Bunanca CTaka WCKA3aHMX Y CTpaHuM
cpeacteuma nnahawa KibKXeHe ¢y y KOpUCT WK Ha TepeT GunaHca ycnexa, kao Aobnum unu ryGuum
10 OCHOBY KYPCHUX pasnuka.

TpowkoBW no3ajMemMBata

Tpowkoeu nosajMbuBaa Koju CY AWPEKTHO NPUNUCUBY CTAUAHKSY, W3rpafin WNM npOWU3BOAHM
CpeAcTaBa Koje ce Keanudukyjy ce ykbyuyjy y HabasHy BpeHOCT TOT CPEACTBA U TO A0 OHOT Nepuoaa
Kaja cy Y CylTWHM 3aBpLIEHe CBE aKkTMBHOCTU HeonxofHe Aa 6u ce CpeacTBO APWNPEMUNO 33
nnaHwpady ynotpely wnu npogajy. Cpeactsa koja ce kBanuduKyjy ce OAHOCE Ha CpeacTsa Kojem je
obapesHo noTpebaH 3HavajaH BpemeHckw nepwod Oa Gu GNo cnpemsHo 3a CBOjy HamepaBaHy
ynotpeby.

Mpuxoau of, MHBECTMPaIba OCTBAPEHN HA OCHOBY RPMBPEMEHCT MHBECTUPAE NO3AJMILERIX CPEACTARE
C& OQY3UMajy Of, HacTanux TPOLIKOBA No3ajMIbueatba HaMeleHUX 3a MHaKCUpatke CPeACcTaBa Koja ce
KBannuxyjy.

CBK ocTanu TPOLIKOBU NO3ajMIbUBALE CE& NPU3HA]Y ¥ pauyHy AoBuTKa n rybrTka y nepuoay Ha Koji ce
ofHoce.

Benedmuuje 3a zanocnexe
a) NMopesu u donpurocu grordosuma 3a COYUjanHy CU2YPHOCM 3an0CNeHUX

Y cknafy ca nponwucuma Koju ce npumeksyjy y Penybnuum Cpbujw, Apywtso je y obasesn ga nnaha
nopese 1 ACNPUHOCE NOPECKMM OpraHuMa u ApxasHUM hoHAOBUMA Kojuma ce obeabehyje coumjanta
curypHoct sanocneHwx. Ope ofaBese ywbywyjy nopese W JONPWHOCE 33 3an0CNeHe Ha Teper
NOCNoAaBUA ¥ WIHOCKMA oDpayyHaTUM Mo cTonama NPONUCaHUM 3aKOHCKMM Nponncuma. [pyluTeo je,
Takofje, obaBesHo fa opn GpyTo 3apape 3anocneHux oGycTaBn AONPUHOGE W 4A UX, ¥ MME 3anocneHny,
ynnari goHacenuma. Mopesn U JONPUHOCKH HA TepeT MocnoAaBLUa W Nopes W AONPUHOCK HA TepeTr
3anocneHor ce Kibke Ha TepeT pacxoda Nepuoaa Ha Koju ce ogHoce.
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NPENEN SHAMAJHMX PAMYHOBOLACTBEHWUX NONWUTUKA (HacTaBak)
Benedmumje 3a 3anocneHe (HacTaBak)
6) Obase3se no ocHoBY oMNPEeMHUHa U jybunapHux Hazpada

[pyurteo je Ha ocHoBy oapeadw 3akoHa o pagy y ofaBeau Aa UCNNATK 3aAMNOCNEHVMA OTAPEMHWHE, NpY
NPecTaHKy pagHor oaHoca pagu kopuwhewa npaea Ha NEHaWjy, Y BUCUMHW TpU NpocedHe 2apage
ucnnahexe y Penybrivum, npema nocnegtwkem 06jasrbeHOM NOAaTKyY penySnuJKor opraHa HaanexHor 3a
nocriose cratuctike. MNopea Tora, fpywteo je y obaeesn ga wucnnatm wv jyBunapHe Harpage
3anocneHuma y 3aBWUCHOCTM O4 AyMuHe HenpekuwgHor paga v [pywiteay W To y BUCMHM of jeawe
npoceyHe 3apane ocTeapeHe y [pyliTey y Mecely Koju NpeTxoau Meceudy y kojem ce wcnnahyjy
jybunapHe Harpape.

Mopeau u ponpuHocK
Mopes Ha goBuT
a) Texyhiu nope3 Ha do6umak

Texkyhu nopes wa gobuTak npeacTaBrba M3HOC KOju ce ofpadyHaBa NPUMEHOM NPONUCAHE NOPEcKe
cTone og 10% Ha ocHosuuy yTepheHy nopeckum BunaHcom, koja npeacTaerta M3HOC AobGuTka npe
onopesveawa no oabutky edekarta ycknafuBawa npuxoda WM pacxofa, Yy CKNagy ca nOPEcKuM
nponucuma Peny6nuke Cpbuje, ya ymambere 3a NPoNUcaHe NOpecke Kpeaure.

3aKoH o nopeay Ha no6ut PenyGnvike CpSuje He npenpufja Aa ce nopecku rybuum s Texyher nepnopa
MOry KOPWCTWTW Kao ocHoBa 3a noepahaj nopesa nnaheHor y npetxoasum nepuoauma. MehyTum,
ryGuum koju cy uckasaHu y nopeckum Bunancuma ao 2009. roavHe MOTY Ce KOPUCTUTH 3a yMakee
nopecke ocHoBuue Byayhinx oBpaqyHckux nepuoaa y HapedHWX OeceT rofvHa of A4aHa ocTBapyBara
npaea, a rybuyn oCTEapeHW W MCKalaHu y nopeckoM GunaHcy 3a 2010. roguHy, 1 Ha aarke, MOry ce
KOPUCTUTY 3a yMalbelse rnopecke ocHoeuue Gyayhux obpauyHckvx nepuopa, anv He ayxe oA ner
rogmHa.

6} Odnoxenu nopes Ha dobumax

Oanoxenn nopes Ha foButak ce ofpadyHaBa xopuwheweM MeToae yTephusama ofape3a npema
funancy cTawa, 3a npuBpEeMeHe pasnuKke Npou3allne W3 pasniuke Mamefly Mopecke OCHoBULE
cpepcTasa u obaBesa y GUnaHcy cTawa M HWXOBE KILUIOBOACTBEHE BpeaHocTd. Bawehe nopecke
crone Ha aatym Gunadca cTatba Ce KOpUcTe 3a yTephuBatke pasrpaHudeHor naHoca nopesa Ha gobuT.
OanoxeHe nopecke oBape3e ce NPU3HAjY 3a CBe ONOpeanse NpuspemeHe pasnuke. OANoKeHa nopecka
cpeacTsa ce NPW3Hajy 3a cee oAGMTHE NPUBPEMEHE pasnuvke v ediekTe npeHeTor ryGuTka n NOpeckux
KpeauTa Ha nopeckn GUNaHc, Koju ce MOry npeHocuTy, o cTeneHa Ao kojer e BepOBaTHO NOCTOjaTH
onopeausa 4obuT 04 Kkoje ce OANOXeHa Nopecka CPELCTEA MOTY UCKOPMCTATI.

OpnoxeHn nopes ce KwWKU Ha TepeT wnu y kopucT BunaHca ycnexa, OcvMM kafa ce OfHOCH Ha
no3uLmie Koje ce KibiKe AMPEKTHO Y KOPUCT WNW Ha TEPeT KanuTana, v ¥ TOM Clyyajy ce OAnoMeHu
nopes Takofje pacnopefyje y okBupy kanutana.

flopezu u QONPUHOCH KOjK He 3aBUCE Of pesynTaTa
Mopeaw W JONPUHOCKH KOjU HE 3aBUCE OA Pe3ynTaTa yKIbydyjy nopes Ha WMOBWMHY W Apyre nopeae u

AONpUHOCE KOjU ce Nnahajy npema pasHuM penybnuukuM ¥ ONWTUMHCKMM Nponucuma. OcTanu nopesn u
AONPUHOCK NPU3Hajy ce kac pacxof Nepuoaa y KoMe ¢y HacTanu.
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APEFNEN 3HAMAJHUX PAMYHOBOACTBEHWUX NONWUTUKA (hacTaeak)
HekpeTHuHe, UHBECTULIMOHE HEKPETHIMHe, MOCTPOojeba M onpema

MoyeTHO MepeHse HEKpPEeTHUHA, NOCTPCjersa M ONpeme, KOjW MCNy-apajy yCrose 3a npusHaBake
CpeacTaBa, BpWM ce No HabaBHOj BPEAHOCTU UAK LeHW KoWTawa. HakHagHW W3Aaum 3a HeKpeTHUHE,
nocTpojerba U ONpPemMy NPU3Hajy ¢e Kao CPeACTBO CaMo Kaaa ce TMM wagauvma noboroluaBa CTawe
cpefcTBa W3Hap HEreBOr NPBOGWTHO NPOUEH-EHOT CTAHRAPAHOT yuuHKka. CBM OCTanX HAKHaAHO
HACTanM U3gauW NpusHajy ce Kao pacxog y Nepuoay ¥ KojeM Cy HacTanm.

HakoH nouyeTHor npusHapaka, HEKPETHWHe (3eMrbuwTe W rpafjeBuHck ofjekTn) ce wuckasyjy no
peBanopvu3oBaHOM W3HOCY, KOjU WM3paxasa HMUX0BY NOLUTEHY BPEAHOCT HA faH pesanopusauuje,
YMaH-eHO] 33 YKYNaH W3HOC VICTIPABKM BPESHOCTU MO OCHOBY AMODRTWUIALMIE W YKYNaH N3HOC MCMPAaBKY
BPEAHOCTH Mo ocHoBy rybutka 3Bor obeaspefieta.

MolWTeHy BPEAHOCT HEKPETHWMHA YMHM HWUXO0BA TOMMLWHA BPEAHOCT Koja ce yTephyje NpoueHoM.
Pesanopusauuja ce BpLM CAMO Kaga ce NOWTEHa BPEAHOCT PeBanopu3cBaHOr cpeacTtea 3HATHO
pasnuKyje on LEroBe UcKalaHe BpegHoCTM.

flocTpojela U ONpeMa HAKCH NOYSTHOr NPU3HABAHA WCKA3Yjy ce no HaGaBHO] UEHM WM NO LiEHM
KoWTata ymakeHoj 3a ykynaH MaHoc obpavyHaTe amopTuzaumje W ykynaH wusHoc rybutka 36or
obeappefier:a.

JoBuumn unu ryBuuv KOjU RPOUCTEKHY M3 pacxoaoBama wnv otyfjera npusHajy ce Kao npuxod Wim
pacxos y GunaHcy ycrexa.

AmopTusaymja
AMOpTU3aLMja HEKPETHUHA, NOCTPOjeHa U onpeme obpadvyHaBa ce NPONOPLMOHANHUM METOAOM, TOKOM

npoLiet-eHor Beka kopucHe ynoTpebe. KopucHn Bex ynotpebe v cTone amopTuaaumje aa rnasHe rpyne
cpeacTasa cy cneaehe:

FnasHe rpyne cCHOBHUX CpheAcTaBa Crona (%)
'pafjeBrHckn 06jekTn 1.5-5%
MNpownssoaHa onpema 5-25%
TepeHcka W NYTHWYKA BO3WNA 10-20%
PauyHapwn 20-33%
Ocrana onpema 1.6—-50%

AMOpTM3IALMOHE CTOMEe Ge peBuaMpajy CBake roguHe pagu yTepfMBakka OHe amopTusaumje koja
oapaxasa cTBapHK YTPOLUAK OBUX CPEACTABA Y TOKY NOCNOBAHKA HA OCHOBY NPEOCTanor BeKa HMXOBor
kopuuhewa.

UHBecTULMOHE HeKpeTHUHe

MHBECTULIMOHE HEKPETHUHE CYy HEKDETHWHe Koje [pyLITBO, KAao BRACHWK, Op*w paaw oCTBapyBaha
3apage o/ W3AaBalka HEKPETHUHE WUNY paau yeehatba BPEeAHOCTV KanwuTana WM paaq W jeaHor u
apyror, a He pagu ynoTpeGe 2a NpyAare yCnyra unu 3a notpebe agMUHUCTPATUBHOT NOCNOBAA MK
npoaaje y OKBMPY PSAOBHOI MOCOBaka. [MOYETHO MEpere WHBECTUUMOHE HEKPETHMHE NPMIUKOM
CTULAba BpWKW Ce No HabapBHO| BPEgHOCT WM LEHM KowTawa, HakoH noveTHOr npr3HaBama,
MHBECTULIMOHE HEKPETHUHE Ce WCKA3yjy MO PEeBANOPU30BaAHOM WIHOCY, KOjU W3IPaXKaBa HUXOBY MHOLWTEHY
BPE/HOCT Ha 4aH peBancpuaaumnje, OQHOCHO NPOLEHE, YMatLeHO] 33 YKYNaH U3HOC VCNpaBku BPeaHOCTH
NG OCHOBY aMOPTM3aLMie W YKYRaH U3HOC UChPaBku BPEAHOCTM No 0cHOBY ry6uTka 36or obeaspefetsa.

HemartepujanHa ynaramwa
HemaTtepujanHa ynarawba oaHoce ce Ha HaDaBrbeHu COopTBEP W XKUF M WCKasyjy ce no HabaeHoj

BPEOHOCTM ymatbeHoj 3a amopTuiaudjy. HemaTtepujanHa ynarawa ce OTNUCYjY NPOnopLMOHAINHIM
METOAOM Y Nepuogy 0 ABe 0 0Cam roauHa.
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NPEMNER 3HAYAJHUX PAYYHOBOACTBEHMX NONUTUKA (HacTaBsak)
AyropousHn thHaHCUjcKU NnacMaHn

Ayropounn chmHaHcujckv nnacManu obyxeaTajy yvewha y KanuTany nOBe3aHWX MPABHAX NULA,
nocnoBHUX BaHaka v Apyrux NpasHKX NUUA, UCKasaHa no MeToay HabaBHe BpeaHOCTH, KOja ce YMatbyje
3a ofesspefjera H2 OCHOBY NpoLIEHe PYKOBO/ACTBA paay ceofjema Ha mUXORY HE4OKHAAMBY BPEAHOCT.

YMmat-ere BpeaHoCTH

Ha ceaku patym Gunanca crawa JpylLTBO NPEeUCnUTYje KUIOBOACTBEHE M3HOCE CBOje MarepujanmHe
¥MOBUHE Aa DBW YTBpAWNO NOCTOjE N Ha3HaKe Aa je AOWNO A0 rybuTaka ycnes yMarewa BPeHOCTH
HaBefeHe UMOBUHE. AKO NOCToje Takee Ha3HaKe, NpoUetbyje ce HafoKHaaAWBY U3HOC cpeacTea Aa 6u ce
MOrao yTBpAWUT SBEHTYaNnHW rybutak HacTao yMarweem. Ao Huje moryhe NpoLeHnTW HaaokHamvBm
U3HOG NojesnHor cpeacTea, [pylLTBO NPOLERY|e HAA0KHAAWBN N3HOC jeMHULE KOja reHepULle HOBAL,
a Kojoj To cpeacTso npunaga.

HapokHagnea BpedHOCT je HeTo npogajHa LieHa Wnu BpedHocT ¥ ynoTpebu, 3aBUCHO of TOra Koja je
swa. 3a notpebe npoueHe BpegHocTM y ynoTpebin, npoueteln Byayfiv HOBUAHI TOKOBM AMCKOHTY)Y
ce A0 cafalikbe BPeAHOCTH MPUMEHOM AVICKOHTHE CTOMe Npe Onope3avBakba KOja 0Apakasa cajalliy
TRKUALLHY NPOLIEHY BPEMEHCKE BPEAHOCTW HOBLIA W PU3KKE CMELUMIHE 33 TO CPEICTBO.

AKO [B NMPOUEH-EH HAJOKHAAWBUA M3HOC CPEACTEA (WM jeAUHULE KOja FeHepuile HoBal) MarbW of
KIbUTOBOACTBEHOr 3HOCA, OHAA C& KHUIOBOAGTBEHU M3HOC TOr CPEACTEA (MNY jeAVHULE Koja reHepuLIe
HOBaL) ymamyje 40 HaaokHaameor usHoca. Mybuun oA ymatbewa BpeAHOCTW NpU3Hajy ce ogMax Kao
pacxofd, OCUM aKo cpeacTBO Huje SEMIBLUITE MMM 3rpaja Koje C8 He KOPUCTY KA0 MHBECTALMGCHA
HeKpeTHUHa Koja je nckasaHa no pesanopu3UpaHoM U3HOCY, ¥ KojeM Crydajy ce ryButak ofl yMatemna
vcKasyje Kao CMakete BPEAHOCT HacTano pesanopusaumjoM cpeacTea.

Koa HakHagHor nonvwTewa ryGuTKa o4 yMmatbeta BPEAHOCTH, KHUrOBOACTBEHW WM3HOC CPeACcTBa
(jeamHuLe koja resepuwe HOBAL) NoBehaBa ce 4O PEBUAMPEHOT NPOLIeHEHOT HAAOKHAAUBOT M3HOCA TOr
cpencTea, npyu Yemy Beha KhUroBOMCTBEHA BPS/AHOCT He NPeMallyje KiMroBOACTBEHY BPEJHOCT Koja
6u Guna yTepheHa Aa y NpeTxoAHMMM rogvHama HWje GUno npusHaTux rybutaka Ha TOM cpeacTsy
(jleavHMUM Koja reHepuwe HOBAL) ycre[ yMmaweha BpefHOCTH. [OHUWTee rybuTka 04 yMamerna
BPEAHOCTM OAMAX Ce Mpu3Haje kao NPUXOJ, OCUM aKO Ce MPEeAMETHO CPEACTBO He uckasyje no
NPOLIEK-EHOj BPEAHOCTH, Y KOjEM Criyuajy C8 NOHULITEH:E ryGuUTKa Off yMaterna BpeHOCTH 1ckasyje Kao
nosehare ycreq pepanopusauumje.

Husunr

TNaunHr ce kiacudnkyje kao PUHAHCUICKN TU3KHT Y CBUM CNYUAjEBUMA KaJa C& NNINHIOM, Ha KOPUCHUKE
NuanHra, npeHoce y Hajpefio] Mepu CBM pU3NLM W KOPUGTM KOjW NpOM3na3e M3 BNACHUWTBA Hag
cpeacTerma. Ceakv Apyri NN3vHT ce KnacuduKyje Kao onepaTMBHK NMN3KUHT.

OpywTeo Kao fasanay NU3anHIa

Mpuxo4 No OCHOBY OMEpaTMBHOT MU3NKHIA (MPUX0A OA PEHTH) NPU3Haje Ce NPUMEHOM NUHeapHe MeTOoSE
TOKOM Nepuoga Tpajaka NWavHra. WIHAVPEKTHW TPOLUKOBW HacTanmu y NPerosopuMAa W yrosapatbem
ONEPATUBHOT NU3UHTA A0AA)Y C8 KIbUIOBOACTEGHOM M3HOCY W3HAJMILEHOr CPeACTBa W NpU3Hajy ce Ha
MPOMNOPLMOHAITHO] OCHOBYW TOKOM NEpUoaa Tpajara fIM3uKra.

OpyliTeo K30 KOPUCHUK NU3HMHIE

CpeacTea koja ce apxe No yroBopuMa o (MHaHCWJCKOM NM3NHTY Ce NPBOBUTHO MpU3Hajy Kao cpeacTsa
MNpuBpeaHor ApywTea NO CaAalik0] BPEAHOCTH MUHUMANHWX paTta nuavHra yTepheHux Ha nodeTry
nepuoga nuanHra. Oaroeapajyha ofasesa npema gaeaoly NUsvHra ce yrkbyvyje y GunaHc cTamwa kao
obasesa no GMHARCKCKOM NU3NHTY,

Mnahawe pata nuaudra ce pacnopefyje nameRy cuHaHcujckux Tpolwkoea M cMakewa obaeesa no
OCHOBY NW3NHIa Ca LUWUMbeM NOCTU3aka KOHCTAHTHE CTone yyewha y HewaMupeHoMm uaHocy obaeese.
DUHAHCKCKM PacXogn ce Npu3Hajy ogmax y BunaHcy ycnexa, OCMM ako Ce JMPEKTHO MOTY NpunMcaTH
cpeacTeMMa koja ce ocnocobrbaeajy 3a ynotpeby, y kojem ce cnyuajy kanutanuayjy y cknagy ca
OTWTOM NONUTUKOM [ApywTea ¢ TPOLWKOBMMA No3ajMibKBatea (HanomMeHa 3.3.).

MPErAER 3HAYAJHUX PAHYHOBOACTBEHUX NONMUTUKA (HacTaBak)
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JIusuHr (HacTaBak)

ngLUTBO Ka0 KOPWCHWK NU3NHIa

Pate no OCHOBY ONepaTMBHOr NU3UHra ce MpU3Hajy Kao TPOWAK HA MMHeapHO] OCHOBK 3a BpeMe
Tpajakba NW3MHra, OCYM Kaja MOCTOJM HeKa Apyra CUCTeMaTcka OCHOBa Koja Borbe oACnMKasa
BpemMeHCKU 1wabnoH TPOWetba EKOHOMCKUX KOPUCTY Of M3HajMIbeHOTr CpeacTaa.

Y cnyvajy kaja ce ofobpasajy Nu3MHr ONakluMuUe, OHe yriase y cacTas OnepaTUBHO NU3UHIA 1 NPU3Hajy
ce kao obaBesa. YKynHa KOPUCT 0] ONakiLMLia NPU3HAJE CE KA CMaEeHe TPOWKOBA WSHAJMIbUBAILE Ha
NWHeapHO] OCHOBW, OCMM Kaja NOCTOjM HeKa Apyra CuCTEMAaTcka OCHOBa koja Gormbe ocnwkaea
BPEMEHCKY CTPYKTYPY TpolleH-a EKOHOMCKMX KOPUCTI Of U3HAJMILEHOT CpeacTaa.

3anuxe

3anuxe ce uckasyjy No UEHW KOWTAa UMK MO HETO MPOAAJHO] BPEAHOCTY Y 3aBMCHOCTM Koja j& HuXa.
Heto ouekwBaHa npojajHa BpefHOCT je LeHa MO KOjoj 3anuxe MOry BUTH NpoaaTe y HOPMATHUM
YCNOBWUMa NOCNOBatba HAKOH yMark-eka UeHe 3a TPOLLKOBe npojaje.

BpeaHocT 3anuxa MaTepujana v pesspBHWX Aenosa ce yTeplyje HAa CCHOBY METoAa NpoceyHe HabasHe
ueHe. HabaBHa BpeAHOCT yKrbyvyje BpeaHocT no dakTypu fofasrbava, TPaHCNOPTHE M 3aBUCHE
TpoluKoee Habapke.

BpeaxocT HeAoBpileHe MPOM3BOAKS U FOTOBWMX MPOM3BOAA YKIbYUYyje CBe AWPEKTHE TPOLWKOBe
NPOU3BO/AHE KO 1 aNUKBOTHU AE0 TPOLLKOBA NOroHCKe pexvje.

3anuxe poe y maraunHy esugeHTupajy ce no HaGaBHUM UeHama, a 3anuxe poBe y manonpogajy no
manonpoaajHuM UeHama. Ha kpajy obpadyHckor nepuoga epwu ce ceofjelse BPeAHOCTW 3anuxa Ha
HabaBHY BPEAHOCT anoKaunjom pasnuke Y LIEHW, U3PaYyHATE Ha NPOCEYHO] OCHOBM, namehy HaGaBHe
BpeaHoCTH npoaarte pobe u pobe Ha cTamy Ha Kpajy roguHe.

Tepeherem ocTanux pacxona BpLUM Ce UCNPaBKa BPEAHOCTW 3anvxa y crydyajeBuma Kaga ce oLeHu 4a
je NoTpeBHO CBECTN HIXOBY BPEAHOCT HA HETO OYEKMBAHY NPOAAjHY BPeAHOCT (YKrbyuyjyhu sanuxe ca
ycropeHum obpTom, cyBuwHe 1 sacTapene 3anuxe). OwreheHe 3anuxe u 3anuxe Kojé no KBanuTeTy He
oArosapajy cTaHfapanmMa ce OTrKCYjy.

PUHAHCH]CKU MHCTPYMEHTH

duHaHcwicka cpeacTea u dMHaHcujcke obaBede ce eBUAEHTWpajy y GunaHcy cTamwa [pywrsea, of
MOMeHTa kaja ce [pyiTso yrosopHuMm oapenbama Besano 3a WHCTPYMeEHT. Kynosuwa wnu npogaja
(huHaHCHCKUX CpeacTaBa npusHaje ce nNpuMeHoM ofpauyyHa Ha AATYM NopaBHama, OJHOCHO AATYM
Kaja je cpeAcTeo NCMIOPYYEHO APYIoj CTRaHu.

GuHaHcwicka CpeacTea npecTajy Aa ce npusHajy kaga [pylwTeo wuaryGu KOHTPONY Haj YroBOPEHUM
npasumMa Haj TWM WHCTPYMEHTUMA, WTO Ce Aellasa Kaja CYy npasa Kopulwhewa WHCTpyMeHaTta
peanwsoBaHa, UCTEKNA, HaNylWTeHa UM ycTynibeHa. GuHaHcujcka obaeesa npecraje fa ce npuskaje
kaaa je obasesa npeasuijeHa YTOBOPOM MCNYH-EHA, OTKA3aKa UMK NCTeKRNA.

a) Yyewnha y kanumany

Yyewha y kanutany Ganaka n aopyrix npaBHUX NUUa Koja ce KOTHPajy Ha Gepan ce NoYeTHO oamepasajy
no HaGaewoj speaHocTh, HakHanHo oaMepaBake ce BplM Ha cBakw AaTym Gunadca crawa, pagu
ycxnahBarma HNX0BS BPEAHOCTYU Ca TRKUIIHOM BpegHowhy,

Hyropourn dmHaHCHickn nnacMaHn koju obyxeatajy yuewha y kanutany noBesaHMX NpasHWX nuua,
MocnoeHux Ganaka W ApYrixX NpaBHUX nuua koja ce He koTvpajy Ha Bepau vckaayjy ce no metony
Habaeke BpefHOCTM koja ce ymamwyje 3a obesspefjeisa Ha OCHOBY MNpPOLEHE DPYKOBOACTBA pagu
CBOTiea Ha WUXOBY HAAOKHAOMBY BPELHOCT.

6) Nompaxuearba 00 Kynaua, KPAMKOPOMHU AAACMAaHI U GCMAana KpamKopouHa NoMpaxusarsa
MoTpaxuBara oA Kynaua, KPaTKOPOURW NIACMAHN U OCTana KPaTKOPOUHa NOTPEXUBAMRA MCKasY]y ce
No HOMUHAHO] BPEAHOCTH, YMaHEHOj 33 UCTIPABKE BPEAHOCTW MIBPLUEHE HA OCHOBY NPOLEHe HKXoBe
HanNnNaTMBOCTN OF CTPaHe PYKOBOACTEA.

NPEMMEQ 3HAYAJHNX PAMYHOBOACTBEHWX NONUTUKA {HacTaBak)
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3.13.

41.

4.2,

DUHAHCHJCKM MHCTPYMEHTH (HACTaBaK)
8} Fomosuxa 1 20MOBUHCKU eKaetiganeHmu

Moa rOTOBMHOM 1 TOTOBMHCKMM €KBUBANeHTVMA Y thvHaHCWjCKuM u3BellTajuMa dpywTea uckasyjy ce
roToBKMHA y BnarajHn U cTatba Ha TekyluM padyHuMa W OcTana HOBYaHa CpeacTBa pacnonoxuea o
TPU Mecela.

2) Dunancujcke obaagese

WHCTpymeHTH chuHaHchjckix obapesa cy kKnacudMKoBaHW Y CKNagy ca CyLITMHOM YTOBOPHMX oapentu.
OuHaHcujcke obapese ce WCKasyjy NO HOMWHANHO] BpefAHocTW, yeBehaHo] 3a xamarte Ha OCHOBY
3akrby4eHuX yroBopa, Koja kopecnoHavpa efeKTHBHOj KaMaTHO] CTONM.

0) Obasese u3 nocnosatba

OGaBese npema AoGaBrbauuma W ocTane o0aBe3s M3 MOCNOBAa Ce NpoUSbyjy NO BPeaHOCTH
APUMILEHUX CPEACTAaBA.

O6enoaakyMBake OOQHOCA Ca NOBS3aAHUM cTpaHama

3a cBpXe OBUX (PUHAHCWJCKMX W3BELLTaja, NMpaBHa Nvua ce TPeTvpajy Kao NOBe3aHa YKOMIMKO jefiHO
npasHoO nuue UMa MOryRHOCT KOHTpONWCaka Apyror NpaeHor NUUA WNKM BpLUKM 3HAYajaH yTWua] Ha
thvHaHCKHiCKe M NOCNOBHE OANyKe APYror nuua y cknagy ca ogpepnBama MPC 24: O6enofawueata
noee3aHux cTpaHa®.

MoeezaHnm cTpaHaMa y CMUCIY Hanpen HaBeAeHOr CTaHAapaa, [pyWwTeo cMatpa npasHa nuua vy
Kojuma uma yyewhe y kanuTany, 0AHOCHO NPaBHa Nuua ca yyelhem y kanuTtany Apyurea.

MoeesaHe cTpaHe MOry yNnasWTW y TpaHcakuuje Koje HenoBe3saHe cTpaHe moxga He 6u Bpwwne u
TpaHcakuuje ca noee3aHuM CTpaHama mory ce obasrbatn noa ApyrauvjuMm ycrioeuma v apyradmjuM
W3HOCKMMA Y OHOCY Ha UCTEe TpaHCaKUWje ca HenoBe3aHuM CTpaHama.

ApywTBo Npyxa ycnyre NoBe3aHuM CTpaHaMa W UCTOBPEMEHO j& KOPUCHWMK MXoBUX yonyra., OaHocH
uamehy ApywTea v NOBE3aHMX CTPaHA PETYMUCAHN CY HA YTOBOPHO] OCHOBKM M MO TPKWLLHNM YCNOBUMA.

APEMMEQ 3HAYAJHUX PAYYHOBOACTBEHKMX NPOLIEHA

MNpesenTtauuvja uHaHcnjcknx v3BewTaja 3axTeBa of pykoroAcTea [pywTea kopuwhetse HajbOrbWX
moryhux npoueHa W pasyMHUX NpeTnocTaBku, koje uMmajy edekta Ha MPe3eHTOBaHe BPEAHOCTH
cpegcrasa v obapesa kao W oBenoparuBare NOTEHUWjaNHUX noTpaxueawa v obaseaa Ha JgaM
cacTaBrbaka (hMHAHCHjCKUX M3BELWTAjA, KAO U NPpUXoAA U Pacxoga y TOKY U3BELUTajHor nepuoaa. Oee
NpoLeHe 1 NPeTnocTaBKe Cy 3acHOBaHe Ha MHchopmauWjaMa pacnonoXVBMM Ha AaH CacTaBMbaka
hMHaHCHjcKMX u3BelTaja.

Y HactaBky cy npuKkasaHe KrbydHe npeTnocTaeke BesaHe 3a GyayhHoct v octanu  uv3sopu
npoLewuBaLa HEWIBECHOCTH Ha paTym BunaHca crakba Koje npeacTaBrbajy 3HadajaH pusMK, 3a
mMaTtepujanHe Kopekuunje naHoca nosuumnja Bunanca ctawa y cneaehoj chHaHCHICKO] roavHu.

AmopTnzauuja u cTone aMopTU3auuje

ObpayyH amopTV3aumWje ¥ CToNe amMopTU3auMje Cy 3acHOBAHE Ha NPOJeKTOBAHOM EGKOHOMCKOM BEky
onpeme 1 HemaTepujanHux ynarawa. JEaHOM roavilkbe JpyLiTeo NpoueHyje eKOHOMCKN BeK Ha OCHOBY
TpeHyTHUX rpeaaufiatba.

Pesepeucara 3a cyncke cnopose

leHepanHo, pe3epBucala Cy Y 3HaYajHOj MepW nognoxHa npoueHama. [pylWTEO Rpougkyje
BepoBaTHONY Aa ce HeXerbeHW chy4ajeBu MOry OOroAMTM K20 pesynTaT npownux porafaja v BpLM
npoueHy n3Heoca Koju je noTpebad aa ce usmupun obaeeza. Maxo flpywTRO NowTyje Ha4yeno onpeaHocT
NPWNKMKONM MPOLeHe, ¢ 0B3MpoM Ja MOCTOM BENUKa A03a HEM3BECHOCTW, Y oapefleHum cnydajesnma
CTBAPHW PE3YNTATH MOry CACTYNaTA 0 OBUX NpoLeHa.

NPEMNER 3HAYAJHNX PAHYHOBOOCTBEHWX NPOUEHA



4.3.

4.4.

Wcnpaeka BpeAHOCTH NOTpaXuBatba M KPaTKOPOYHUX NNacMaHa

ApywTteo Bplun obBe3ppefee CYyMIMBUX NOTPaXKWBaHA O KyMaua W Apyrix AYKHUKA HA OCHOBY
npouekeHux ryfutaka koju HacTajy, ako AyxHuUUW Hiucy ¥ moryhHocTu aa waepwe nnahaka. Y npouexn
oarosapajyher nadoca rybutka o obesspefjersa 3a CyMibMBa NOTPaXKUBAKA, JpyLUTBO Ce Ocnaka Ha
CTapoCT NOTPaXVBANAE, PaHWje WCKYCTBO Ca oTnvcoM, GOHMTET Kynaua v npoMeHe y YCnoBuma
nnahawa. OBO 3axTeBa NpoleHe BeaaHe 3a Gyayhe noHawawe kynaua v TMMe w3assadHe Byayhe
Hannate. MefjyTuMm, zHavyajaH Aeo noTpaxueara [pyLiTBa ce OAHOCH Ha NOTPaKWBAA 04 3aBUCHUX
NPaBHMX NULA KoA KojuXx je, Ha OCHOBY NPOLIEHA U 40CaAallbUX MCKYCTABA, YKYNHE Capallkba BPeLHoCT
noTpaXueaka HannaTMea.

®ep BpeagHoOCT

Mocnoewa nonutuka dpywrtea je Aa obenopaHu vHdgopmaumje o NpaBUMHG] BPEAHOCTW BKTUBE U
nacuse 3a Kojy MOCTOje 3eaHWuyHe TPXWLWHE WHOpMauMWje U Kaha Ce NPaBUYHA BPEAHOCT 3HauajHo
pasnukyje of KbUroBOACTBEHE BpeHOCTW. Y Penybnuum Cpbuju He nocToju AOBOSLHO TRKMLIHOT
WCKYCTBA, Kao HW cTabunHOCTM M NKMKBMOHOCTV KGA KYMOBMHE W MPOAAje NOTpaXuBaka W OCTane
thuHaHeKjcKe akTWBE W NacuBe, MNOWTO 3BaAHMYHE TPXUWHE WHpopMauuje HUCY Y CBAKOM TPEHYTKY
pacnonoxuee. CTora, npaBuMHy BpeAHOCT Huje moryhe NOY3naHo YTBpAWTH Yy OACYCTBY aKTUBHOT
TpxuwTa. PykosoacTeo QpyliTea BplUM RPOLEHY PU3NKa W, Y CRYYSjEBUMA Kaaa ce OLEHWN A3 BPpefHOCT
fC Kojoj ce UMOBWHA BOAK ¥ NOCNOBHUM KibMrama Hefie GuTu peanusoeaHa, BPWW UCNPaBKY BPEAHOCTH.
Mo muwrbewy pykoBoacTea [fpywrsa, W3HOCH Y OBMM hUHAHCMiCKMM M3BELLTAjMMa oapaxaBajy
BPEAHOCT KOja je, ¥ AaTUM OKONHOCTUMA, HajBepoAOCTOjHUja N HajkopucHUja 3a noTpebe n3BelLTARAHA.

NPUXO[W OO NPOAAJE
Y xuroapama guHapa
MopuHa Koja ce 3aBplIaBa
31. peuembpa

2012. 2011.
MNpwuxop on npopaje pobe:
- noBe3aHa rpasHa nuua 1,769,240 640,453
- ocTana npaeHa nuua y 3emrsu 111,059 1,193,856
- oCTana npaeHa Nuua y MHOCTPaHCTBY - -
1,880,289 1,834,309
MNpuxop oa npoaaje APOM3BOZGA W YCIYra
- NoBe3aHa rnpaeHa nuua 1,852 467 1,001,923
- oCTana npagHa nuua y semrbu 4,922,281 4,281,044
- QCTana NpaeHa Niua y UHOCTRaHCTBY 6,436,510 4,551,804
13,211,258 9,834,771
15,091,557 11,669,080

MOCNOBHA U TPXUIUHA CETMEHTALUJA

NMOCNOBHA U TPKULIHA CETMEHTALUWJA (HacTaBak)

NMpuxodu 0d npodaje npou3zsoda, poba u ycnyaa Ha UHOCIMPAHOM MPXUWMYy A0 2eozpacKum
nmodpyjuma
Y xuwsagama auHapa
FoaviHa Koja ce 3aBpwaBa
31. geuembpa

2012, 2011.
Byrapcka 1,668,578 944,348
PymyHuja 209,196 148,362
BocHa n XepueroBuHa 85,590 34,462
Morecka 299,790 181,012
Yewka 58,130 44,661

Cnoeauka Penybnuka 42,134 37,431



MaxkenoHuja
DOpaHuycka
XpBatcka
Wranuja
Hemauka
Monpasuja
Mafjapcka
lWnanuja
CnoseHuja
Mpuka
Wapaen
MopTyranwja
Ayctpuja
Weajuapcka
Pycuja
Typcka
Xonanauja
Benuka EputaHuja
Ocranun

YKynHo

OCTANNU NOCNOBHU NPUX0AU

Mpuxoawu op, cyGeeHuMja u ctumynauuja
Mpuxoan op, 3aKynNHKHA
OcTani nocnoBHU Nnpuxoau

TPOWKOBWU MATEPWUJANA U EHEPTUJE

Tpowkoeu MaTepujana 3a napaay
TpowkoeK ocTanor Matepujana
TpolKoBKN enekTpUYHE eHepruje
Tpowkoen raca

Tpowkosn ropuea U Ma3mea
YTpolwaxk buomace

OcTanut TRPOLWKOBW FTOPUBa 1 eHEpruje

63,641 91,994
206,438 110,248
22,856 16,848
176,430 347,962
192,343 58,585
12,350 14,115
138,439 316,499
151,469 60,234
781,781 608,406
157,456 87,825
41,728 29,595
19,046 16,382
17,665 18,411
229,806 574,879
330,933 219,642
131,217 156,301
1,151,308 -
136,930 -
211,074 433,604
6,436,510 4,551,804

Y xumagama auHapa
FoawHa xoja ce 3aBpwaea

31. aeuembpa

2012. 2011.
2,335 60,577
57,526 54,674
1,730 225
61,501 1154786

Y xursapama auHapa
MopuHa Koja ce 3aepwasa

31. neuembpa

2012. 2011.
9,168,474 7,421,016
66,059 177,583
157,220 126,454
130,126 102,308
14,829 83,679
191,899 -
4,253 4,210
9,732,860 7,915,251

TPOWKOBU 3APALA, HAKHAAA 3APALA U OCTANU NHYHW PACXOOU

Y xurbagama auHapa
FoawHa koja ce 3aBpwaBa
31. peuembpa

2012, 2011.

Tpowkosu 6pyTo 3apaga 373,488 312,482
Tpowkosu AoNpyHOCA HA TepeT nocnogaeua 66,013 55,779
HakHaga TpolukoBa 3anocneHuma Ha cny:kSeHum

nyToBakuMma 12,083 9,792
HakHage TpowKkoRa NpeBo3a 3anocneHuMa 18,789 14,629
Ctunenauje 2,809 4,922
TpOoLWKOBY HAaKHAAA NO ayTOPCKMM YroBopuma 4,752 3,579



10.

1.

OTnpemHnHe 1 jyBunapHe Harpape

TPOLIKOBM HaKHaAe YnaHoBvMa YNpaBHOT
v HagaopHor oabopa

OcTanu Nu4HK pacxoau M HakHape

TPOLLKOBU AMOPTUSALIWJE U PESEPBUCALA

Tpowkesn aMmoprusauuje
TpOLWKOBW AYrOPOYHWX pe3epBUCak:a

OCTAIMKM NOCNOBHU PACXCON

Tpowkosn BaHKapckux W ycyra NnaTHor npoMeTa
TpowkoBW ycnyra oapxasara

TNabopartopujcke yenyre

Tpowkosn TpaHcNopTa

Tpolukosy 3akyna

KomyHanHe ycnyre

Tpowkosn npemuja ocuryparsa

Yenyre Gpoxepa

AJBOKaTCKE U KOHCYNTAHTCKE Yenyre

Tpowkoen UHTepHeTa, TenedoHckn u ATT TpowKosy
Tpolwkoen penpeseHTauvje

TpOWKOBK CajMOBa W ApYIMX Npupeadv
TpoOLIKOBY pekname W NponaraHae

TpoLWKOBW OCTanMx NPOM3BOAHUX YCNyra
WHaMpekTHY nopesu v AoNPHHOCH

TpOLUKOBW KOPNOPATUBHOT YNPABIbaA

Ocranu HemaTepujanHu TROLLKOBK

6,678 2,034
1,039 1,084
7.062 8,536
492 693 410,847

Y xvmsapgama avHapa
MopuHa Koja ce aaBpliaBa
31. neyemtGpa

2012, 2011,
206,562 186,654
- 4,754
206,562 191,408

Y xurn-apama avHapa
MNopvHa Kkoja ce 3aBpwasa
31. geyembpa

2012, 2011.
24,009 42,881
110,980 64,275
62,086 80,341
166,778 146,489
65,856 58,662
28,665 21,272
19,602 25,245
779 744
203 787
8,675 6,459
22,195 13,019
9,479 8,283
2,538 3,121
5,925 5,030
26,372 19,142
153,222 114,020
93,692 36,206
800,956 645,976
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13.

14.

15.

OUHAHCUJCKKU NPUXOOU

DUHAHCHCKIE NPUXOAM — NOBE3AHA NPABHa NNLA
MosuTnBHE KYpPCHE pasnuke

Mpuxoan no ocHoBy edhexarta BanyTHe knaysyne
Mpuxoau og kamata:

- NOBEe3aHa NpasHa nuua

- oCTana npaeHa Nuua Yy 3emrbi

Ocranu hvHaHCHiCKK NPUXOaK

PUHAHCUJCKK PACXOON

HeraTveHe KypcHe pasnuke

Pacxoauv kamaTa

Pacxoav no ocHoBy edekaTa BanyTHe Knayayne
Ocranu duHaHcuHjcKku pacxoan

OCTANU NPUXOAN

LHo6uuy op npoaaje onpeme W HemaTEpUjANHUX yNarawa
Mpuxoan oa ycknahuBarwka BPeAHOCTHY NOTRaXMEA:A
Buwkosn

HakHaga wreTte of ocurypaeajyhux gpyurasa

Aobuuw oa npopaje matepujana

Mpuxoau oa ykvpama AYropodHUX pezepBucaka
OcTtanv npyxoam

Mpux.oa yokn.Bpea.Hek. ,NOCTpojeHja u anpeme

OCTANU PACXOOU

OGesBpefeme NoTpaxuBaba U KpaTKOPOHHMX NNacMaHa
MarkoBHK

IyGuum op npogaje matepujana

OTtnuc noTpaxueaka Ne Aatum cramBeHnm KpepuTuMa
TyBuum no OCHOBY pacxofoBaka HEKPETHMHA U onpeMe
Pacxoau no ocHOBY AVPEKTHWX OTNUCA NOTPAXKMBALA
Octanun pacxogm

b4 XvWsaaama QnHapa
MoguHa xoja ce zaBpwasa
31. peuembpa

2012. 2011.
454 218
586,713 578,701
28,553 4,125
67,932 158,535
38,290 6,861
3,385 297
725,327 748,737

Y xumapama guHapa
FoauHa Koja ce 3aBplaea
31. peuembpa

2012, 2011.
979,573 592 931
482,387 135,141

905 7,703
- 3
1,462,865 735,778
Y xurmmagama guHapa
FoguHa koja ce 3aBpwasa
31. peuembpa
2012. 2011.
1,039 228
13,541 6,488
4,853 8,293
2,411 7,455
8,522 3,957
25,075 12,087
8.419 979
295,729
359,589 39,487
Y Xxurbagama aguHapa
FoauvHa Koja ce 3aBpwaea
31. peuembpa

2012, 2011.

680,860 33,699
20,479 496
7,843 3,787
1,489 -
1,801 1,858
21,970 145
10,693 14,889

745,245 54,874




16.

MNOPE3 HA QOBUTAK

a} KomnoHeHTe nopesa Ha AobuTaK
¥ xuroagama guHapa
31. geuembap 31. peuembap

2012. 2011,
Mopecku pacxoa neproaa 53.603 62,394
Opnoxerln nopecku (Npyuxoa) / pacxoa nepuoaa 23.387 {142)
76.990 62,252

6) Ycarnawasate U3HOCA Nopesa Ha aobuTtak y BunaHcy ycnexa u npowseoaa nodutu npe
onopeauBaka U NPONUCaHe NoPecKe cTone
Y xwieagama AviHapa
31. peuembap 31. peuembap

2012, 2011.

LobuTt npe onopezueaka 795,990 1,205,084
Mopes Ha pobutak obpavyHaT no ctony oa 10% 76.509 120,508
MNopecku edekTi pacxoaa Koju ce He Npu3Hajy

y nopeckom GunaHcy 4,280
Mopecku kpeaWuT No OCHOBY ynarak-a y OCHOBHA CPeAcTea

ocrBapeH y Texkyhoj roanum (53,603) (62,394)
YKynaH nopecku4 pacxog nepvoaa 53,603 62,394
Oanoxenn nopeckv (Npuxod) / pacxon nepuoaa 23,387 (142)

76,990 62,252

EdpexTuBHa nopecka cTona 10,056 % 517%

B} OpnnoxeHe nopecke oGaBeae

OanoxeHe nopecke obaBese uckazaHe Ha aaH 31. geuemBpa 2012. roguHe y wmsHocy oa 371,659
XWbaaa AvHapa ¢e OAHOCe Ha NMPUBPEMEHY Pa3nvKy NO KOjo] ce OnNpemMa v HemaTepuianHa ynarawa
npusHajy y nopeckom OunaHcy ¥ MsHoca No Kojuma Cy oBa CPEACTBA WMCKA3aHA Y (DUHAHCHICKUM
u3BeLWwTajuma.

KpeTara Ha padyHy ofnoxeHux nopeckux obaseaa y 2012. u 2011, roguHu npukaazaxa cy y cneaehoj
Tabenu (y xwrbagama gvHapa):

2012, 2011.
Crawe 1. jaHyapa 135,636 135,855
Ykupawe oAnoKeHWx nopeckrx obasesa y Kopuct (177)
peBanopu3aLMoHKX pe3epsmn No OCHOBY NpoAaje onpeme 212,636
OpnoxeHn nopecky pacxoa / (npuxox) neproaa 23,387 (142)
Crane 31. peuembpa 371,659 135,636
r) OcTsapeHu, HeUCKopUWHREHM M HENPHUIHATH NOPECKN KpeguT
Y xuroapgama guHapa
M3Hoc Mpeocranu
npeHeror Uckopurwhienn npeHeTH
Foavna nopecxor NopeckKu nopecku
FNopvHa HacTaHka ucreka KpeauTa Kpegur Kpeaut
2003 2013 10,832 10,832 -
2004 2014 14,048 14,048 -
2005 2015 19,046 4,763 14,283
2006 2016 21,860 - 37,203
2007 2017 37,203 - 24,594
2008 2018 24,594 - 24,594
2009 2019 29,815 - 29,815
2010 2020 86,268 43,134 43,134
2011 2021 492,925 62,394 430,531

2012 2022 136,391 53,603 80,054




17. 3APAJA NO AKLUJIN

Heto pobutak

MNpocevaH noHaepucann 6poj akumja

OcHoBHa / (pasBoareHa) 3apaga no akumju

(y AvHapuma)

872,082 188,774 684,208

Y xurbapama guHapa
MNoavHa koja ce 3aBpLiaBsa

31. peuembpa

2012. 2011.
689,000 1,142,832
14,895,524 11,788,513
46,26 96.94

18. HEKPETHHWHE, NOCTPOJEHA U ONPEMA, EMONOLLUKA CPEACTBA, UHBECTULHMOHE
HEKPETHWHE W HEMATEPWJANHA YNATAHA

Ha6aera epednocm

Crame, 1. janyapa 2011. roauHe

MNosehatba ¥y TOKY rognHe

Kanutannaoeana kamara

PacxopoBamwe

(poaaja

Crawse, 31. geuembpa 2011,
roguHe

Ha6asuxa epedrocm

Crame, 1. javyapa 2012. roauHe

Mosehata y TOKY roguHe

[MpeHocK

MpeHot Ha HB.HeKPETHUHE

3ateapaHje gofasnjaya w3 agaHca

KamaTa

PacxopoBake

Mpoaaja

Ocrano - npoueHa

Crarme, 31. aeuembpa 2012,
roavHe

Hcnpaeka epedHocmu

Cramwe, 1. jaHyapa 2011. roguHe
Amoprusauvja Tekyhe roanHe
Npoaaja

Pacxopoeame

Crarse, 31. peuembpa 2011, roguHe

Henpasia epediocmu

Cramse, 1. janyapa 2012. rcaune

AmopTusaumnja Tekyhe roguHe

[NpeHoc Ha KHB.HEKPETHUHE

Pacxogorathe

Mpoaaja

Qcrano - npougHa

Crawe, 31. penemtpa 2012.
roguye

-31. aeuembpa 2012, roguHe

-31. peuembpa 2011. roauHe

Ha UenOoKyNnHUM HeKpeTHUHaMa i onpemom ,El,pyurrsa ycnocraeibeHa jE XUNoTeKa, OAHOCHO 3anora y
csojcmy 3ANOXHOr AYXHWKa, Kao cpeacTeo 066363"]9%9 YpeaHor usmMupera KpeautHux obapesa

Y xurmsanama fAuHapa
3emMmuwre, ABancH 3a
rpaljeBUHCKKN QCHOBHa
objekTn n cpeacTsa u WHeecTtHuu-  Hemare-
Guonowka MHBeCTHUMje ¥ OHe pujanta
cpencraa Onpema TOKY YKynHo HekpeTHuHe  ynaraksa
1,859,095 2,247,315 498,108 4,604,518 332,034 19,396
82,082 83,704 2,918,642 3,084,428 - 9,596
11,671 24,270 - 35,941 - -
- (8,516) - {8,516) (81 -
- {1.717) - (1,717 - .
1,952,848 2,345,056 3,416,750 7,714,654 331,953 28,992
1,952,848 2,345,056 3,416,750 7,714,654 331,953 28.992
501,531 258,227 1,472,329 2,232,087 26,965 8,610
- - (760,105) (760,105) - (2,854)
(31,622) {80) - {31.702) - -
- - (711,608) (711,608) - -
146 - 86,578 (86,724) - -
(48) (24,973) - (25,021) (38) 601
- {3,901) - (3.901 - -
205,383 (644,938) - (439,555) 229,819 -
2,628,238 1,929,391 3,503,944 8,061,573 588,699 34,147
198,251 554,279 - 752,530 - 12,654
39,880 144,223 - 184,103 - 2,551
- {5,565) - {5,565) - .
- {1,338) - (1,338) - -
238,131 691,599 - 929,730 - 15,205
238,131 691,599 - 929,730 - 15,205
49,039 154,416 - 203,455 - 3,107
- (72) - {72) - _
(4,525) (22,519) - (27,044) - (601)
- (3,901) - (3,901) - -
(279,067} (819,523) - (1,098,590} - -
3,578 - - 3,578 - 17,711
2,624,660 1,929,391 3,503,944 8,057,995 588,699 16,436
1,714,717 1,653,457 3,416,750 6,784,924 331,953 13,787

npeayaeha Victoria Logistic p.0.0., Hoen Cap npema UniCredit Bank a.a., Beorpag.
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HEKPETHWUHE, NOCTPOJEHA U CNPEMA, BUONOLLUKA CPEACTBA, WHBECTUUWOHE
HEKPETHWUHE Y HEMATEPWJANHA YSIATAHbA (HacTaBak)

ABaHCK 33 OCHOBHA CPeAcTRa W WHBECTMLMje Y TOKY UCKasaHu Ha aaH 31. aeuembpa 2012. roawHe y
yKynHom wsHocy opf, 3,148,405 xvrbapna AvHapa Hajehnm penioM ofgHoce ce Ha ynarawa y objexte
onpemy 3a ¢abpuky koHueHTpaTa kanauyuteTa 70,000 ToHa roavwke,

MNpeaysehe je Ha pad 31.12.2012 roauke n3spwino npoueHy BpeaHocTH HekpeTHuna,MocTpojetsa
u Onpeme y cknagy ca MPC 16.MlpoueHy je M3BpILMO HE3aBUCHW NMPOLEHWUTENs,HA OCHOBY
TPHUWHUX BpegHOCTH M pgoctaBuno Waeewrtaj o npoueHn ca edekTUMa W pesynTatMma
M3BPLLIEHOT NOGTYNKA NPoLIeHe.

MNpouennuTens je y cknaay ca MPC 16 uaBpiwno enuMuHaumjy 6pyTo KisMroBoACTBEHE BPeaHOCTH
HMNO wn HeTto nojeavHauyHy BpeAHOCT CBAaKOr CpPeAcTBAa CBEO HA MPOLUSH:eHE BPEOHOCTH
{capawma BpeAHOCT).

YYEWBHA Y KAMUTANY
Y xum-apama auHapa
31. peuembap 31. peuembap

% yuewha 2012. 2011.
Yueuha y kKanumany 3a8UcHux
npasHux nuyua
3AC Bobexc - MHTepcoja, Pycunja 85.00% 1,112 1,112
BetepuHapcky 3aBog CyGoTuua a.z. 59.17% 783,618 783,618
784,730 784,730
Wyeuwiha y kanumany noeesanux
fipaenux nAuya
Xoten bena llaha a.a., Bevej 31.81% 43,438 64,626
Yuewha y kanutany GaHaka - 120
Hosocaacku cajam a.a., Hoen Cag 1,181 4,381
Yuewha y kanuTany ocranvx npasHUX nuua 1,830 1,831
831,179 855,688
20. 3ANUXE Y xursagama auHapa
31. geuembap 31. penembap
2012, 2011.
Marepujan 3,803,535 2,140,423
Pesepehu nenosn 24,623 140,999
Anar ¥ nHeeHTap 46,068 43,201
loToBKM NponzBOaK 422,324 678,331
Heaospliera npoussoata 76,025 69,397
Oatv aBaHcK 1,055,046 1,684,789
PcBa 125,609 5912
5,553,230 4,763,052
Munyc: VicnpaBka BpeAHOCTH 2anuxa marepujana (21,516) {18,932)

5,531,714 4,744,120
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NOTPAXUBAHA

flompaxusarsa 00 Kynaua:

- NOBE3aHa MPaBHa nMua

- Y 3EMIbLU

- ¥ MIHOCTpaHCTRY

MoTpaxueatba 04 N3BO3HWKA
MoTpaxueara U3 cNeundUuHUX Nocnoea
Mompaxuearsa 3a Kamamy.

- NOBE3aHa NpasHa Nua

- ocTanm

[MoTpaxuBaka of, APKABHUX OpraHa W opraHusauuja
MpeTnnahedy occTany nopesn U BONPUHOCK
Ocrana noTpaxueama

MuHyc: MCNpaBka BpeaHOCT NOTPaK1Baka of, Kynaua

KPATKOPOYHU ®UHAHCWUJCKWN NNACMAHU

KpaTkopodHe nosajMuue NoBesaHuM NPaBHUM NMLMMA:
- Victoria Group a.n.

KpeawTu 3a aumHnuy

KpaTKopovHW KpeauTu ¥ 3emrbu

[eo pyropodHux 3ajMoBa Koju AcCNeBa Ao jefHe roguHe

[eo cramBeHux kpeanTa 2anoCNeHMMa Koju AoCneea A0
jeaHe roauHe

MuHyc: ucnpaeka BPEOHOCTW KRATKOPOYHNX cbuHch.nnacmaHa

FOTOBWUHA U FTOTOBUHCKU EKBUBAIIEHTH

Texyhu payyH

- Y AvHapuma

- Y CTpaHoj BanyTu

HManBojeHa HOBYAHA CPELCTBA M AKpeaAUTUBIY
OcTana HoBYaHa cpeacTea

Y xweapama AuHapa

31. peuembap

31. geuembap

2012. 2011.
1,745,496 2,235,680
1,437 484 807,069
1,022,386 757,477

5,687 4,626

- 118,410

18,319 8,022

33 3,280

4 182

24,445 13,599

4,253,854 3,948,345
(376,310) (171,783)

3,877,544 3,776,562

¥ xuragama guHapa

31. neuembap I .aeumbap
2012, 1
1,474,862 -
11,613 10,952
396,100 117,666
181 186
1,882,756 128,804
(97,795) -
1,784,961 128,804

Y xuroapnama guHapa

31. peuemGap

31. peuembap

2012, 2011.
22,342 212,733
102,773 307,808
19 19
3,255 3,265
128,389 523,815
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MNOPE3 HA OOAATY BPEOHOCT U AKTUBHA BPEMEHCKA PA3MPAHUMEHA

YHanpeq nnaheHn TPOLLKOBK A0 jeaHe roanHe

AKOHTUPEHN NOPea Ha AOAATY BpeaHOCT

PazrpaHuueH Nopea Ha AOAATY BPEAHOCT
FaarpaHuyeHy Npunve Ha 4eBM3HOM pavyHy
OcTana akTvBHa BpeMeHCKa pasrpaHuueha

OCHOBHMU KANUTAR

Y xuroapgama guHapa

31. peuembap

31. peuembap

2012, 2011,
12,075 6,132

- 124,100

3,487 2,706

751 559

16,313 133,497

OcroeHn kanutan Opywrtsa uaHock 6,906,480 xur-aga aguHapa v noperbeH je Ha 14,895,524 akumje

6e3 HoMWHaNHe BpegHOCTU.

CrpykTypa akumwjckor kanutana dpywTea Ha AaH 31. aeuembap 2012. u 31. peuembBap 2011. roavne je

6una cneaeha:

Onuc

Victoria group A.0.0., HoBn
Can

Raiffeisenbank AD Beograd
East capital asset manag
Erste Bank AD Novi Sad
Unicredit Bank AD Srbija
Societe Generale Banka
Srbije

Gustavus Cap.Asset Mngt.
Hypo Alpe Adria Bank AD
Beograd

DDOR ADO Novi Sad

NLB Banka AD Beograd
Ocrana npaeHa W husuuka
nuua

Mutposuh 3opan

baboswh Munuja
Raiffeisenbanka AD-xactoan
Raiffeisenbank AD Beograd-
KacToou padyH
Gustaviadavegardh fonder
aktie

Polunin discovery funs

OTkynroeHe concreeHe
Akuuje
CreveHe akuuje

AKumMckn kKanuTan

3AKOHCKE PE3EPBE

3. geuembap 2012.

Y xur-afgama guHapa

31. neuembap 2011.

BpegHoct % Bpoj BpeaHocT

% yvewha bpojakunja kanutana yyewha axkuuja KanuTana

50,94% 7,587,503 3,518,032 62.94% 9,374965 4,346,800

1,48 % 221,082 102,507 2.99% 445149 206,398

- - - 2.15% 320,943 148,809

- - - 1.53% 228,192 105,804

1,10 % 163,135 75,638 1.37% 203,521 94,365

1,50 % 223,859 103,795 1.32% 196,131 80,938

- - - 1.13% 168,137 77,959

- - - 0.85% 126,825 58,804

- - - 0.71% 105,139 48,749

- - - 0.67% 99,688 46,221

2252 % 3,353,847 1,555,050 24.34% 3,626,834 1,681,624

6,07 % 904,675 419,463 - - -

6,03 % 897,835 416,291 - - -

5,89 % 876,626 406,458 - - -

2,77 % 413,325 191,643 - - -

1,13 % 168,137 77,959 - - -
0,57 % 85,500 39,643

100 % 14,895,524 6,906,480 100% 14,895,524 6,906,480

- 23,466 - - 23,466 -

100% 14,872,058 6,906,480 100% 14,872,068 6,906,480

3akoHcke pesepie [JpywTea nckasare, Ha aad 31. peuemBpa 2012. roguHe, y uaHocy oa 305,054



xwrbage avHapa npeacrtasrbajy uaasajawa us HepacnopefeHe pobutn cxogHo 3akoHy 0 NPUBPEAHUM
ApywTeaMa no Kojem je Opywreo y obasesn ga wsnpoju Hajmare 5% HeTo AoBuTKa 3a NOCNOBHY
roAuHy Ha paqyH 3aKOHCKUX pe3epBi, CBE JOK OHE He [OCTUrHy 10% ocHoBRor kanuTana Jpywraa.

27, CTATYTAPHE PE3EPBE

Cratyrapre pesepee JpywTea Ha gaH 31. neuembpa 2012. ropuHe uaHoce 248,267 xvrbaga auHapa.
W3pBeajara y oBe pesepse [pyluTso BpwK y CKNagy ca CTaTyTom, NPUnukoM pacnogene Heto aobutka
3a nocnoeHy roguHy. CraTytapHum pesepeama [Jpywteo cnoBopHo pacnonaxke, a nocTojehinm
WHTEPHIMM aKTUMa HUX0Ba HameHa Huje nocebHo AecbuHUcaHa.

28, OYFOPOYHA PE3EPBUCAHLA
Y xuroapnama guHapa
31. peuembap  31. neuembap

2012. 2011.
Pesepsucatba 3a 0OTNpeMHWHE 15,642 23,399
Pesepsucara 3a jybunapHe Harpape 9,173 26,491
24,815 49,890

lNpomexe Ha gyropoqHum pesepeucawuma y Toky 2012. u 2011. rogune cy npukasade y cneaeho]

Tabenu:
Y Xxvwnsagama AuHapa
2012, 2011,
Crawe 1. janyapa 49,890 45,136
Pezepeucara y ToKy roauHe (25,075) 4,754
Crare 31. peuembpa 24 815 49,890

Obelodanjivanje

Naknade zaposlenima — Dugoroéne beneficije zaposlenih, obaveze po osnovu otpremnina i jubilarnih
nagrada

U skladu sa Clanom 72. Pojedinaénog kolektivnog ugovora o radu (koji je izmenjen Aneksom | od 23.06.2012.
godine) odredeno je da se otpremnina prilikom cdlaska u penziju isplacuje u visini tri proseéne zarade u
Republici Srbiji, prema poslednjem objavljenom podatku republitkog organa nadleZnog za poslove statistike.
Clanom 76. Pojedinagnog kolektivnog ugovera o radu (koji je izmenjen Aneksom | od 23.06.2012. godine)
odredeno je da Drustvo moZe da obezbedi jubilamu nagradu zaposlenima povodom jubifarnih godina rada u
Preduzecu najmanje u visini od 50% proseéne zarade zaposlenih kod Poslodavac u predhadnom mesecu.
Jubilarnom goedinom rada smatra se - deseta, dvadeseta i frideseta godina rada u Drustvu. Jubilarna nagrada se
ispladuje zaposlenima i to: za 10 godina neprekidnog rada — 20.000,00 dinara neto, za 20 godina neprekidnog
rada - 40.000,00 dinara neto i za 30 godina neprekidnog rada — 60.000,00 dinara neto. Isplatu jubilarnih nagrada
odobrava Generalni direkior svojom odlukom.

Obragun i iskazivanje dugorocnih obaveza po osnovu otpremnina i jubilarnih nagrada izvr§eno je za broj
zaposlenih koji su zaposleni na neodradeno vreme koji je bio na dan obraguna, iskljuéujuéi zaposlene koji ¢e biti
zaposleni u buduénosti. Obradunom se dobija sadadnja vrednost ukupnih buducih ogekivanih beneficija u skladu
sa metodom ,Kreditiranja projektovane jedinice”. Obradun predstavija aktuarsku sadadnju vrednost buducih
obaveza. S obzirom da su u pitanju dugorofne naknade zaposlenima {ne naknade nakon prestanka radnog
odnosa), aktuarski dobici i gubici, kao i troskovi proslih usluga priznaju se u celini u periodu u kome su nastale.
OCsim ovako definisanih cbaveza Drudtvo nema dodatnih obaveza za naknade zaposlenima po ovom osnovu.

Dugoroé&na rezervisanja

Struktura dugorodnih rezervisanja za obaveze po osnovu otpremnina i jubilarnih nagrada prikazana je u sledecoj
tabeli:



_RSD

_ Obragun _ 31122012 31.12.2011

Otpremnine 15.641.539 23.399.052 :
Jubilarne nagrade 91 3319 26.490.639 o
- |znos ukupnih rezervisanja N - ‘ 24 ) 858 49.889.691

Dugorogna rezervisanja za obaveze po osnovu otpremnina i jubilarnih nagrada formirana su na osnovu izvestaja
nezavisne proceniteljske firme i iskazana su u iznosu sadasnje vrednosti oéekivanih buducih isplata cbaveza.
Kao osnova za obragun dugoroénih rezervisanja za obaveze po osnovu otpremnina i jubilarnih nagrada uzeti su
iznosi definisani Pojedinaénim kolektivnim ugovorom o radu. (Napomena: Ovde bi u napomenama trebalo
obelodaniti ukoliko je u toku 2012. godine dodlo do izmena Akta kojim se definide isplata otpremnina i jubilarnih
nagraday).

Prilikom obraduna dugoroénih rezervisanja za obaveze po osnovu olpremnina i jubilarnih nagrada korigéene su
sledede pretpostavke:

. Pretpostavke korid¢ene u obradunu 2012 2011
Broj zaposlenih na necdredenc vreme na dan 01.01. 348 344

: Broj zaposlenih koji su napustili Drustvo u toku godine 11 g

¢ Broj radnika koji su oti§li u penziju u toku godine 5 3

Broj novozaposlenih radnika u toku godine 34 4

. Broj zaposlenih na neodredeno vreme na dan 31.12. B < - SO - . L

" Diskontna stopa (%) 7.11% 9,75%
Procenjena stopa rasta zarada (%) 6,20% 12,00%
Procenat fluktuacija (%) N 650% 6,50%
lznos isplacene otpremnine utoku2012. (RSD) . 3.721.180 1234649

- lznos isplacene jubilame nagrade u toku 2012. (RSD) ... 2957.241 0 799.784

Prilikom obratuna sadaSnje vrednosti buducih obaveza koris¢ena je diskontana stopa od 7,11% koja je utvrdena
kao prosedna ponderisana stopa prinosa na obveznice stare devizne Stednje Republike Srbije koje dospevaju u
decembru 2016. godine od 5,11% (lzvor: NBS), korigovana za razliku izmedu projektovane inflacije u Republici
Srbiji od 4% (projekcija u Q4 2012 za dve godine unapred, izvor: NBS) i projektovane dugoroéne inflacije u zoni
evra od 2% (projekcija u Q4 2012, dugoroéna projekcija za pet godina, izvor: ECB). Pretpostavka o stopi rasta
zarada utvrdena je kao zbir projektovane dugoroéna stopa inflacije od 4% (Izvor: Narodna banka Srbije) uveéana
za projektovanu stopu realnog rasta zarada u Republici Srbiji za period januar-novembar 2012. godine prema
periodu januar-novembar 2011. godine koja iznosi 2,2% (lzvor: RZS). Prema tome u obragunu je koridéena stopa
rasta zarada od 6,2%. Pri proceni stope fluktuacije kori$éeni su istorijski i iskustveni podaci o stopama fluktuacije
u Drudtvu. Na osnovu tih parametara keri$é¢ena je stopa fluktuacije od 7,0%.

Promene na dugoroénim rezervisanjima u toku 2012. godine sa efektima koji su nastali tokom perioda prikazane
su u sledecoj tabeli:



Dugorogna rezervisanja za obavezu po osnovu otpremnina

: Obragun

@ lznosrezervisanjana 01.012012 - pocetno stanje

© b. Trosak tekuce sluzbe

! ¢. Trogak kamate

 d. Aktuarski (dobitak)/gubitak

e. Iznos ukinutih rezervisanja u toku 2012. godine
' f. Iznos ;ezewisanja na 31 122012 (é—“e;b;-wd)

Dugorogna rezervisanja za obavezu po esnovu jubilarnih nagrada

..Obragun

a. lznos rezerr\}iwsénjé na 01.01.2012 - poéetno stanje

b. Troak tekuée sluzbe -
¢. Trodak kamate

d. Aktuarski {dobitak)/gubitak

e. Iznos ukinutih rezervisanja u toku 2012. godine

- . Iznos rezervisanja na 31.12.2012 (a-e+btoed)

Rezultat (RSD)

23.399.052
1.646.903
2.281.408

(11.685.824)

| 15641500

_Rezultat (RSD)
26490639

(160.614)
2.582.837
(19.739.542)

0173319
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COJAMPOTEWH A.A., BEYEJ

AYTOPOYHW KPEOWUTU

Y xvmsapgama guHapa

Foguitsa 31. peuembap
KaMaTHa WUsnoc y
cTona EUR 2012, 2011.
Ayeopoynu kpedumu y 3emibu
3M EYPUBOP
UniCredit 6anxa Beorpag + 3.90% 15,965,430 1,815,562 1,662 157
Banca Intesa beorpan 1M EYPUBOP
+ 3.80% 1,166,667 132,672 -
Banca Intesa Beorpaa 1M EYPHUBEOP
+3.80% 1,333,333 151,624 -
Banca Intesa Beorpag iM EYPUBOP
+ 3.80% 3,000,000 341,155 -
Eurobank EFG Beorpag 2,40% 1,600,000 181,949 -
Societe Generale bank Beorpag 3M EYPUBOP
+4.25% 11,000,000 1,250,901 -
Eurcbank EFG Beorpapg, Pedvep.kam.cro
na — 1,50% - 400,000

4,273,863 1,562,157
Ayzopoyru kpedumu v
uHocmpaHcmey

BojeoRancka 6aHka a.g., Hoeu Cag 10,756,277 1,223,185 1,125,546
Eeponcka 6aHka 3a oGHOBY W

paseg] 6.478% 1,000,000 113,718 313,823
Eeponcka GaHka 3a o6Hoey 1

pazBoj 6.278% 2,500,000 284,296 336,346

1,621,199 1,775,815

YKynHO QyropovHu KpeguTh 5,895,062 3,337,972

Texyhe docnehe (3,.588,746) (442, 469)

2,306,316 2,895,503

flyropounu kpenuT y aemrbu y nsHocy oa 1,815,562 xur-aga amHapa 0gHOCK Ce HA HaMEeHCKa cpefacTea
noeyueHa og, UniCredit 6anke, Beorpag y Toky 2011. roguHe y capxy warpagtke dabpuke KoHUEHTpaTa
ca kamaTHom ctonom 3M EYPUBOP + 3.90% roguwwse n pokom gocneha 22. aeryct 2017, rogune.

Oyropounn kpeauT y semrsd y usHocy of 132,672 xwbaja gvHapa,0QHOCKH Ce Ha HaMeHcKa cpeacTea
noeyyeHa oa Intesa Banca-beorpag y Toky 2012 roawHe y CBXY KYNOBMHE TRajHUX OOPTHUX
cpeacraea.Pok spahawa kpegura je 13.aeryet 2013 roavHe.

fAyropo4Hu KpeauT y 3emrby Y usHocy of 151,624 xurbaaa auHapa,0AHOCK Ce Ha HaMeHCKa cpeacTea
noeyuyeda of Intesa Banca-Beorpap y Toky 2012 roavHe y CBXY KYNOBWHE TpajHUX OGPTHWX
cpenctasa.Pok epaharsa kpeguta je 14.asryct 2013 romHe.

HyropouHn kpeauT y 3emrbik y usHocy of 341,155 xursaga AvHapa,0HoCH Ce Ha HaMeHCKa CpeacTRa
noeyyeHa oA Intesa Banca-Beorpag y Toky 2012 roguHe y CBXy KYNOBMHE TPajHUX OBpTHUX
cpeacrasa.Pok spahata KpeauTa je 28.aeryct 2013 roauHe.

Ayropounn KkpeauT y aemren y usHocy of 181,949 xurbaga AvHapa,0HOCKH C& Ha HAMEHCKa cpeacTsa
nosy4eHa of Eurobane EFG-beorpag y Toky 2012 rogwHe y cBxy duHaHcupaHja W3BO3HOr
nocna.Kpeanr ce opobpasa Ha Nepuog of OCAMHABCT MeceL|.

LyropovHu kpeguT y aemrsu y uadocy og 1,250,901 xurbaga AvHapa,04HOCH Ce HA HaMeHCKa CpeacTea
nosyvyeHa og Societe Generale Bank-beorpapg, y Toky 2012 rognHe y CBXY XYNOBUHE TRajHWUX o0OpTHMX
cpeacTasa.Pok spahana kpeauTa je 06.centemGap 2015 roavHe.

OyropoduHi kpeauT y 3emrbi y usdocy og 400,000 xureaha AMHapa,0HOCH Ce Ha HaMeHCKa CPeacTea
noey4eHa of Eurobane EFG-Beorpap y Toky 2012 roavHe y cexy Tekyhe nukeugHocTu.Kpegut ce
onobpasa Ha NepuoA oA OCAMHAECT MeceLy.
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COJANPOTEWH A.1., BEYEJ

AYTOPOYHU KPEOWUTH (nacTaBak)

CxoaHo Yroropy © KpeawuTy, a ¥y cknagy ca saxtesuma opgerska 5.10. ,PunaHcunjckn oaHocu (pauuja)’,
OpywTeo je y oBaBean ga Ha ocHOBY (PMHAHCHJCKMX W3BeLITaja, WCKAsaHMX Yy cknagy ca NyHOM
npvmerom MeflyHapoaHux payyHOBOACTBEHWX CTaHAApAR, O4pKA:

1. QOpaHoc EBUT u pacxoga kamaTe Ha HMBOY He MakeM 0F 3 ca TUM ga ce gobut [pywTea HakHagHo
Kopuryje aa:

Ceako y4yewhe fo6uth wnu ryuTtka BUNo KOr NPUARYXEHOr APYLUTBA, OCUM AWBUASHAW WNW
Apyror npuxoaa koje je [pylTBO NpUMWNO TOTOBWMHCKM O TOr NPUMAPYXEHOr ApYLITBA WM
3ajeHUYKOT NOJYXBATa, U CBEKW NPUXOA o BUNO KOjUX APYrMX ynaraka y 0CHOBHa cpeicTBa,

Cee pobutke n rybuTke koju cy AVPEKTHO NOBE3aHN €A NPOAAJOM UM NPECTAHKOM NOCNOBAKA
UNK NPoAAjoM OCHOBHWX CPEACTaBa,

Cee aupekTHe TPOLKOBE GWNO Koje (hyHoaMeHTanHe peopraHusauuje, N pecTpyKTypUpama
Koja UMajy marepujantun ecdexart Ha npupoay U hokyc nocnoearsa [pywrea,

Cee nsHoce oTNUCaHe 04 BPEAHOCTH ynaraka,

PeanusoeaHe w HepeanusoBaHe KypcHe AoBuTKe W rybuTKe Koju Ce He OAHOCE Ha peloBRHe
nocnose.

2. TNog pacxogvma kamarta Ce NOApa3yMeBa CBa KamaTa W TPOLUKOBW KOJM HacTaHy y Be3aW ca
bUHaHCHjckum ayrom [pyluTBa ako Ta KamaTa, TPOLWKOBM W pacxoan Gyay Tepetann Gunadc
ycnexa Tor nuua.

3. OpHoc gyra U ykynHe Kkanutanuiauuje Mopa ce opXaBaTi Ha HMBoY He eehem o 0.6 ca Tum ga
ce nog AyroM noapasymesa camo Ayr, anu Uckeydyjyhun Suno koju ayr obesbefien Yrosopom o
sanory 3anuxa poba. YkynHa kanutanusaumja sHaun 3Gup uvckasaHuxX BpPeAHOCTA  YKyNHor
aKUMOHaPCKOT KanuTana, akymynupase ofnoXeHe Nopeae Ha Npuxoa, akyMynupaHe MHBECTULIUOHE
nopecke kpeauTe, MawWHCKo yveline, noTeHUMjanHe pesepee 1 A0oNpUHOce Kao noMoh usrpaawu.

4.  MuHMManHW cONCTBEHW KanuTan He cve GuTK marsu og EUR 15,000,000.

Hocnehe AyropoJHux KpeanTa NpukasaHo je y cnepehoj tabenu:

- a0 1 roguHe

-04 1 80 2 roouHe
- 04 2 Ao 3 roaMHe
- 04 3 oo 4 ropuHe
- 04 4 oo 5 roauMHa

Y xwreapnama guHapa
31. peuembap 31. peuembap

2012, 2011.

3,588,746 442 4569

597,746 474,903

999,064 370,262

422 836 370,262

286,670 332,890

- npeko 5 roguHa - 1,347,186
5,895,062 3,337,972

KPATKOPOYHE ®UHAHCWJCKE OBABE3E

Y xureagama OuHapa
31. peuembap 31. peuembap

2012, 2011.
Texkyha pocneha gyropounux kpeauta (Ao 1r ) 3,588,746 442 469
- peo pyropo4qHux obaeesa koje nocn. go 1r. 68 717
- KpaTKOPO4YHU KPEAUTH Y 3eMMBbIU 909,747 1,902,812
4,498,561 2,345,998
Tekyha gocneha 3,568,746 442 469




30. KPATKOPOYHE ®UHAHCWUJCKE OBABE3E (HacTaBak)
Kpamxopounu kpedumu:

COJANPOTEWH A.A., BEYE!

Y xuroagama avHapa

Foauwmba

KamMaTHa W3Hoc ¥ 31. peuembap 31. peuembap

Kpegurtop: cTtonay % Hocnehe EUR 2012, 2011.
KomepuwujanHa BaHka a.ga. 4.40 30. mapT 2012, 7,730,260 - 647,121
Societe Generale Bank  3m Euribor+ 3,80% 31. aeryct 2012, 7.000,000 - 732,486
Credit Agricole 3m Euribor+ 3,90% 27. jyn 2012, 5,000,000 568,51 523,205
Societe Generale Bank . 3,000,000 341,155 -
909,746 1,802,812

PKC - pechepenTHa kamaTHa ¢rona Hapeare Barke Cpuje

3. OBABE3E U3 NOCNOBAIbA

Obasese NO OCHOBY NPAMILEHWX aBaHca
Ob6aeeae npema dobasrbaduma:

- MaTW4Ha W 33BUCHA NPaBHA Nuua

- ocTana noeesaHa npaeHa nuua

- DoDaBrLaYM y 3eMrou

- f0DaBrbLaqvn y MHOCTPEHCTRY

Ocrane oGareae U3 NnocnoBamka

32, OCTAJIE KPATKOPOYHE OBABE3E

HeTo 3apage v HakHapne 3apaja
MNopesn u honprHOCK Ha 3apage
Kamate v TPOLIKOBW (hUHAHCHpaba
OGageae 3a guBvgeH e
O6apeae npema duandkuM NUUMMA 33 HakHage
ne yroeopuma
HeTo HakHafe 3apapa koje ce pedyHanpajy
Mopesu u aonpuHocK Ha 3apane koje ce petyHaupajy
OBGaseae npema 4NaHOBMMA YNPABHOT U HAA3opHOT cabopa
Ocrane obapese

Y xursapama guHapa
31. peuembap

31. geuembap

2012, 2011,
26,376 65,479
29,453 -

245,484 40,740
286,109 157,256
46,174 156,505
55,982 101,703
689,578 521,683
Y xursagamMa AuHapa
31. peuembap 31. peuembap

2012, 2011.

12,610 9,879

7,858 6,222
368,750 13,300
3,017 3,017
188 220

216 65

81 18

30 60

52 13
392,802 32,794




COJANPOTEWH A 1., BEMEJ

33. OBABE3E MO OCHOBY MOPE3A HA NOOATY BPEOHOCT U OCTANUX JABHUX NPUXOOA Y

NACUBHA BPEMEHCKA PA3I'PAHNYEHA

Obaeese no ocHopy NB-a

Obaeeze 3a nopese, uapwxe 1 apyre naxbuHe
OBbpauyHaTh npuxoav byayher nepuoga
PaarpaHuuere obaeese 2a N8B

Octana nacvBHa BpEMEHCKa pa3rpaHudeHja

34. BAHEWUNAHCHA AKTUBA / TACUBA

Cpepcrea apyrux nuua
loTOBM NpoWBOAW HA Npepagu
[am aBanu v rapasumje

Y xur-agama guHapa

31. peuembap

31. peuembap

2012, 2011.
85,072 -
119 168
256 327
4,181 561
16,277 28,562
104,805 29,618

Y xureapnama guHapa

31. peuembap

31. peuembap

2012. 2011.
117,236 455,717
6,423 236,330
10,582,306 9,901,904
10,705,965 10,593,951

Wsnatu aBanu v rapaHuvje OpywTea Ha AaH 31. geuemBpa 2012, u 2011. roguHe Cy Kao WTo cneam:

Victoria logistic, Hoeu Cap,
Victoriaoil a.a., lLvwa
CojanpotenH a.ga., beuej
BeTepuHapcku saeoa Cybotuua a.g., Cybotuua
®eptun g4.0.0., bayka Mananka
B92 a.a., beorpaa

Mercurus

Bonida Erste Banka

Milenijum zz

Elixir Group, Wabay

Setup

Lendol

Silo Jelici¢

Energotehnika

Uljarice ZZ, HeroTuH

Victoria Group a.p., Hosu Cap,

Y xvun-agama guHapa

31. peuemBap

31. geuembap

2012, 2011.
6,834,546 5,693,766
3,075,996 1,130,574

90,231 -
278,545 382,070
- 297,404

51,231 96,450
15,051 19,684

- 249,368

15,663 66,395

- 1,124,744

222 421
103,069 146,842
20,469 20,928

- 250,000

97,293 109,171

- 314,096
10,582,306 9,901,804

ApywTao je Ha ceojoj ceanuum 25.12.2012 roguHe,aoHeno OANyKy o pacnonaraky UMOBUHOM BenUKe
BpeaHOCTH M ogoBpuno npuctyname [ApywTea Yrosopy o nyropouHoM 3ajmy ca Epcre Bankom y

CBOjCTBY rapaHTa-gy)XHukKa y uaHocy og 50,000,000 EYP-a.



COJANPOTEWH A1, BEYEJ

TPAHCAKUWJE CA NOBE3AHWM NPABHUM NIMLIMMA

a) [puxogu 1 pacxoan OCTBApPeHW U3 TPAHCAKLUja ca NOBe3aHUM NPABHUM NMHUUMMA NPUKA3aHU
CY Y HapeAHOM nperneay:
¥ xurbafama guHapa

2012. 2011.
Mpuxogmn
Mpuxodu 0d npodaje
Victoriaoil a.4., g, 1,772,562 622,509
Victoria Group a.a., Hoen Cag 888 6,101
deptun A.0.0., badka ManaHka 9,439 947
Victoria Logistic p.0.0., Hosu Cag 1,269,122 706,915
CN Naboparopuwja a.4., beuej 12,192 7,781
BetepuHapcku 3asog Cybotuua a.g., CyGoTuua 557.481 292,676
Jlyka bauka ManaHka a.4., badka ManaHka 8 7
Victoria Phosphate g.0.0., Bocunerpag, - 5,400
Victoria Zorka p.0.0. WWaGay, - 40
Victoria Starch 3penjaHuH 15 -
' 3,621,707 1,642,376
Ocmanu nocnosHu Apuxodu
Victoria Group a.a., Hoeu Caj - -
Victoria Logistic a.0.0., Hoeu Cag 51,509 48,769
Nyka Bauka Mananka a.g., bauka Mananka 120 120
CIN NaGopatopuwja a.A., bevej - 7
Betepudapckm 3asop Cybotuua a.g., CyGotuua 2,735 2,449
Victoriacil a.a., Wwg 28 -
54,392 51,345
DunaHcujcku npuxodu
Victoria Group a.a., Hoen Cag, 65,448 158,099
Victoriacil a.a., g 13 -
Victoriaoil logistic, Hoen Cag 205 -
Sinteza Invest Group,beorpag, 2,721 436
68,387 158,635
Ocmanu npuxodu
Victoria Group a.a., Hoeu Capn - 228
Victoria logistic, Hoen Cap, - 925
CN Nabopatopwja a.n., bevej - 20
- 1,173

YkynHo npuxoav 3,744 486 1,853,429




35.

COJANPOTEWH A.0., BEYEJ

TPAHCAKLUWJE CA NOBE3AHWUM NPABHUM NULIUMA (HacTaBak)

a) MMpuxoam u pacxoau OCTEAPEHU M3 TPAHCAKHM|A CA NOBEIAHMM NPABHUM FNTMLUMMA NPUKa3aHu
Cy Y HapenHoM npernedy: (HacTaBak)
¥ xurcagama avHapa

2012. 2011,
Pacxonu
HabasHa epedHocmu npodame pobe
Victoriaoil a.a., LUng 229,774 1,111,924
BetepuHapcku 3apog CyGotnua a.a., CyGommua 256 500
Victoria logistic, Hoeu Cap 1,545,458 75,003
1,775,488 1,187,427
Tpotukosu Mamepujana
Victoriaoil a.g., Lng, 184,604 31,920
Victoria logistic, Hosn Can 6,625,934 2,611,591
Victoria Starch 3penjaHuH 989 -
Betepunapcku 3asop Cybotuua a.g., Cybotuya 9,156 -
8,820,683 2,643,511
Ocmanu nocroeru pacxodu
CN NaGopaTopuja a.a., Hoen Cag 66,287 80,341
Victoria group 5.0.0., Hoen Cag 162,121 118,148
Victoriaoil logistic, Hosu Can 70,731 28,848
BetepuHapcku 3asopy Cybomvua a.g., CyboTtnua - 3,958
Sinteza Invest Group, Beorpag - 19
Xoten bena ITafa, Bevgj 58 -
Victoriaoil a.a., tng 16,587 -
315,784 231,314
Ocmanu pacxodu
Victoriaoil logistic, Hoeu Cag 205 -
BetepuHapcku 3aBog CyBotuua a.g., CyboTtuua 449 -
654 -
YKynHo pacxogu 8,912,609 4,062,252

PacxoaM, HeTo 5,168,123 (2,208,823}
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COJANMPOTEWH A.A., BEHEJ

TPAHCAKLUWJE CA NOBE3AHWM NPABHUM NULIMMA (hacTaBak)

6) Canpga noTpaxuBama ¥ obaBesa NPoOM3alWNNX U3 TPaHcaKuKja 0GaBrLEHNX ¢a NOBe3aHuM
NpaBHUM NULMMa NPUKa3aHa cy y HapegHoj Tabenu:
¥ xursagama guHapa
31. gpeuembap 31. peuembap

2012. 2011.
MoTpaxuBama
MNompaxusar-a 00 kynaua
Victoriacil a.4., lLng 633,656 209,449
Victoria-group a.0.0., Hosu Cag - -
®eptvn g.0.0., bauka Manaxka - 1,070
Victoria logistic, Hoeu Caa 436,845 1,860,967
BetepuHapcku 3asog Cy6Gotuua a.a., CyBotnua 674,995 164,194
1.745,496 2,235,680
KpaTkopouyHu chbMHAHCHjCKM NNacMaHu
Victoria-group a.0.0., Hoeu Cag - 118,410
Sinteza Invest Group, Beorpag, 3,156 435
Victoriaoil a.g., lva 13 -
3,169 118,845
KpaTkopodHu cuHaHCHjcKn nnacmaHu
Victoria-group p.o.0., Hosu Cag 1,475,862 -
Sinteza Invest Group, beorpag 26,100 -
1,501,962 -
YKYNHO noTpaXuBama 3,250,627 2,354,525
Obagese
Obasese npema dobasmavuma
Victoria group a.0.0., Hoeun Cag, 29,453 -
CMN NaGopaTopuja a.g., beugj 40,299 40,720
Victoria logistic, Hoeu Cag 204,683 20
Sinteza Invest Group, Beorpan 484 -
Xorten Bena Naha Beuej 17 -
274,936 40,740
Ocmane o6asese
CrI Naboparopuja a.g., beuej 2,334 4,951
2,334 4,951
YkynHo c6aBeze 277,270 45691
MoTpaxuBawa, HETO 2,973,357 2,308,861

8} Npumaiba pyroeodcmeaa

Tokom 2012. roguHe, ApywTBO je UCNNATUNO HakHafe KIbY4YHOM PYKOBOACTBY XOj€ yKrbyuyje unadose
Ynpaedor opGopa v sapane pykosoactea y 6pyTo usHocy op 24,224 xurbana gukapa (2011. roauHa
18,406 xurbage guHapa) npema CTPYKTYpW AaToj y HapeaHoj Tabenu:

Y xubagamMa auHapa
31. peuemGap 31. peuembap

2012, 2011.
Pyxosodcmeo
3apape 23,185 17,322
VnpaeHu Odbop
HakHage ynaHoeuma YnpasHor OaGopa 1,039 1,084

24,224 18,406
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COQJANPOTEUWH A ., BEMEJ

OUHAHCHJICKN MHCTPYMEHTH U LIWILEBWU YNPABIbAKA PUSULIUMA

Ynpaerbathe PU3MKOM KanuTtana

Lwnre ynpasreara Kanuranom je ga dpylwTso 3agpxu cnocoGHOCT, ga HacTaBu ca CBOJUM NOCNOBaHEM
Y HeorpaHWveHOM nepwomy y npeaBuaveoj OyayRHOCTH, Kako BW OuyBano ONTUManHy CTRYKTYpY
Kanurana ca uvrbem Aa CMakby TPOLUKOBE KanuTana, a BnacHuuuma oHe3bdegn npuHOC Ha KanuTan,
CrpykTypa kanuTana [pywTrsa cacToju ce oA Ayrosara, ykrsydyjyhv gyropodHe kpegute obpasnoxeHe
Y Hanomeny 28, ocranux AyropodvHux cbGasesa, AYropouvHWMX M KpaTKOPOYHWUX NAACcMaHa, roToBUHE W
FOTOBMHCKUX EKBUBANEHaTa W KanuTana Koju ce npunucyje BnacHUUMMA, a KOju yresyvyje yhene,
OCTanu kanutar, peaepse Kao W akyMynupaHu poburak.

flvua koja konTponUWy dhuHaHcKje Ha HWBOY [pywTea WCNUTY)Y CTPYKTYPY KanwTana Ha roguilbeM
HVBOY.

MNokasaTerbn sagyxeHocTn [pyluTBa ca cTakem Ha Kpajy roauHe éunn cy cnepehu:

Y xurbagaMa guHapa

31. geuemGap 31. peuembap
2012, 2011.
3aayxeHOCT a) 6,804,877 5,241,563
OTOBUHA 1 TOTOBMHCKW EKBUBANEHTH 128,389 523,815
Heto 3agyxeHoct 6,676,488 4,717,748
Kanutan 6} 11,760,372 11,260,015
Pauwo yxynHor ayrosama npema kanurany 0,57 0.42

a) fdyrosawe ce 0QHOCK Ha JYropodHe W KpaTkopouHe duHaHcujcke obasese.
6) Kanutan ykroyuyje akuWicku Kanutan, pe3epBe v akyMmynupaHn goburak.
3HavajHe pauyHoBOACTBEHE NOAMTHKE ¥ BE3U ca (PUHAHCUJCKUM UHCTPYMEHTUMA

OeTaren 3HayajHux paqyHOBOACTBEHMX NONMWTHKA, Kao U KPUTEPWyMM W OCHOBE 32 NpWU3HaBake
NPUX0Aa U pacxofa 3a cee BPCTE hrHaHCujckux cpeacTasa n obapesa 06enopgamkeHn Gy ¥ HanoMeny 3
OBMX hMHEHCHCKMX 3BELUTAjaE.

Kateropmuje hMHaHCHJCKMX MHCTpYMeHaTa
Y xuroagama auHapa

31. peuembGap 31. peuyembap
2012, 2011.

PuHaHCKjcKa cpeacTea
Yyewha y kanutany 3,012 6,332
Ccranu gyropoHy hUHAHCUCK NNacMaHun 1,186 904
MoTpaxusatka

3,877,508 3,773,100
KpaTkopo4Hu hUHaHCHJCKK NnacMaHu 1,773,348 117,852
lFoTOBMHA W FOTOBMHCKA €KBUBANEHTU 128,389 523,815

5,783,443 4,422,003
®uHaHcujcke obaBese
OyropodHu 1 KpaTKOPOMHM KpeauTy 6,804,877 5,241,563
O6aBeae npema gobaemaurma 663,202 456,204
OcTane obaeese 371,955 16,537

7,804,034 5,714,304

QcHOBHK IHAHCW|CKM MHCTRYMeHTY [pywTea Cy roTOBUHA W FOTOBMHCKW @KBUBANEHTH, NOTPaXMBaAlLA,
hMHAHCWCKM NNAacMaHW KOjU HacTajy AUPEKTHO W3 nocnoBaka [pyluTBa, Kao v AYropovHU 3ajMOBM,
oBaeeae npema pobasrbauvma U octane ofaeese vuja je OCHOBHa HamMeHa duHaHcupare Tekyher
nocrceakwa Jpywrea. ¥ HOpManHuM ycrnopuMa nocnosawa fpywTea je W3NoKeHO HUKEe HaBeoeHM
puanumma.
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COJAMNPOTEMH A, BEYEJ

PUHAHCHUJCKN MHCTPYMEHTU U LIMILEBW YNPABIbAHKA PU3NLUWMMA (HacTaBak)
Uumseen ynpaBrbatba (hMHAHCUCKMM PU3ALIAMA

GOUHAHCH[CKN PUSULM YIIBYUY]Y TPXVLLHM PU3UK (OEBW3HA W KaMaTHM), KPSAWTHM PUIMK W PH3NK
NUKBUAHOCTW. DPUHAHCUjCKM pU3VLUM Ce carnefaeajy Ha BPEMEHCKOj OCHOBM W NpPeBacxogHo ce
usberapajy cmarbeeM W3IMOXEHOCTVM [pyliTBa OBUM pU3MLMA. [lpyLUTBO HE KOPUCTW HUKaKBe
tuHaHcujcke MHCTpymeHTe kako By uaberno yTvuaj thuHaHCHiCKMX PU3UKA HA NOCNOBae W3 pasnora
WITO TaKBU MHCTPYMEHTA HUCY Y LUMPOKOj YnoTpeOu, HWTW MOCTOjM OpraHU3OBaHO TRHULLTE TaKBWX
vHCTpymeHaTa y PenySnuun Cpbujun.

TRHULWHW PU3NK

¥ ceom nocriosaky [IpYLITBO je W3NOKEHO (BMHAHCMCKUM PUSMLWMA OF NMPOMEHA KYPCEBa CTPaHuX
BanyTa W npomeHa kamaTtHux crona. ManoxeHocT TPXWWHOM PU3NKY Ce carnefaea Npeko aHanuse
CEHaUTUBHOCTU. Huje G1uno 3HauajHWjuX NnpomeHa y usnoxeHocTy OpywTea TPHKULIHOM PUSHKY, HUTU ¥
HauMHy Ha Koju [pyLUTBO yNpas-a UMK Mepu Taj PU3KK.

Heeusznu puaux

ApywTeo je M3NoXeHO AEBUIHOM PU3VKY TIPBEHCTBEHO MPEKO FOTOBMHE W FOTOBWHCKMX eKBUBaneHara,
NoTpaXuBata 04 Kynaua, AYropouHux Kpeauta u obasesa npema AobasrbauMma  Koju  cy
LEHOMWHOBAHW Yy CTpaHoj BanyTh. [pyluTBo He KOpUCTW noceBHe UHAHCU[CKEe WHCTPYMEHTe Kao
33WTUTY 04 PU3nKa, oGaupomM Aa y Penybnuuu Cpbuju Takeu MHCTPYMEHTH HACY yoGuuajeHu.

CTabunHOCT eXOHOMCKOT OKpyXetba ¥ KojeM fpywiTeo nocnyje, y Benukoj Mepy 3asuct og mepa Bnape
y npuBpenu, YKroyJyjyhin U ycnoctasrbawe ogrosapajyfier npasHor M 3akoHOAaBHOT OKBMpaA.

KWroBoACTEEHA BPEAHOCT MOHETapHUX CPeacTapa U 06aBe3a MCKA3aHUX y CTPaHOj BanyTH HA 4aTyM
n3sewTaepara y dpywrey 6une cy cnepehe:

Cpeacrea Obagezse
31. peuembap  31. peuembap  31. geuembap 31. peuembap
2012, 2011. 202, 2011.
EUR 946,723 574,135 7,201,333 5,397,252
ush 497,399 469,455 - -
GBP 10,074 21,798 - -
CHF - - - 816
1,454,196 1,065,388 7,201,333 5,398,068

HpywTeo je oceTremeo Ha npomexe peBusHor kypca eepa (EUR) v amepudkor gonapa (USD). Cnepeha
Tabena npeAcTasiba AeTarke avanvae oceTrsmBocTy [pyliTea Ha NopacT u cmatbetse og 10% kypca
AVHapa ¥ ogHOCY Ha aaTy cTpaHy sanyTy. CTona ocetrbuBocTM o 10% ce KOpUCTM NMpu MHTEPHOM
NpUKasvBatby AEBN3HOT PU3NKA 1 NpeacTasrba NpoLeHy PYKOBOACTBA Pa3yMHO OYMEKUBaHUX NPOMEHa y
KYPCEBUMA CTPAHWX Banyta. AHanusa OCeT/bUBOCTH YKIbYdyje Camo HeHaMupeHa noTpaXuBarka
obaBeae uckasaHe y cTpanoj BanyTh U ycknafyje huxoBo npesofjetbe Ha Kpajy nepuoga 3a npoMeHy o4
10% y xypcesuma crpawux Banyta. MoauTuean Bpoj w3 tabene yxasyje Wa nosehame pesynrarta
Tekyher nepvopa y cnyuajesuma kafa [uHap AeBanevpa y OOHOCY HA BanyTy © Kojoj ce pagw. Y
cnyuajy Agepansauwje avHapa og 10% y ogHocy Ha aaty GTpaHy BanyTy, yTuuaj Ha peaynrtat Tekyher
neproaa 6uo 6K cynpoTaH OHOM MCKA3aHOM ¥ NPETXOAHOM Cnyuyajy.

Y xursapama auHapa
31. geuembap 3. peuemGap

2012, 2011.
EUR BanyTa {585,489) (482,311)
USD sanyra 49,740 46,945
GBP BanyTa 1,007 2,180
CHF Banyra - (82)
Peaynrat Tekyher nepvoga {534,742) (433,268)

OceTreneoct [pylWwTBa Ha NPOMEHe Y CTpaHMM BanyTama noBehaHa je y Tekyhem nepuogy kao
nocneawua noeehatba KpeanTHux ofapesa.



COJANPOTEWH A.A., BEMEJ

GUHAHCUJICKU MHCTPYMEHTU M LLWILEBU YMPABIBAHA PU3ULIMMA (HacTaBak)

TpXVWHKM pu3KK (HacTaeak)

Pusuk 0@ npoMere kaMam#Hiux cmona

JpYWTRC je W3NOXKEHO PU3KMKY OF NPOMEHEe KamaTHUX CTOna Ha cpeacTea v ofapBese Koa kojux je
kamaTtha ctona sapwjabunua. OBaj puaMK 3aBuUcH of MHaHCHjcKor TpxuwTa Te JpywTBo Hema Ha

pacnonarary UHCTPYMeHTE kojum Bu yBnaxwno reeroe ytuua;.

Ki-uroeoacTseHa BpeAHOCT (PUHAHCW]CKUX cpeacTasa U ofaBe2a Ha Kpajy NoCMaTpaHor nepuoga aarta
je y cnenehem nperneay:

Y xur-agama guHapa
31. peuembap 31. peuembap

2012, 2011.
®uHaHCcKjcKa cpeacTBa
HexamamonocHa
LyropouHu (buHaHCKjCKA MacMaHi 3012 6,332
Ocrann gyropoqHn UHaHCUICKM NNacMmaHm 1,186 904
MoTpaxueara of Kynaua 3,877,508 3,773,100
KpaTkopouHu GUHAHCH]CKM NnacMaHn 43,252 91,752
[OTOBMHA 1 rOTOBUHCKW EKBUBANEHTH 128,389 523,815
4,053,347 4,395 903
@ukcHa kamam+a cmona
KpaTtrkopouHu dHaHCWjcku nnacMaHu 1,688,966 -
Bapujabunna kamamuda cmona
KpaTkopouvHy tbmHaHCwjckh nnacmaHm 41,130 26,100
5,783,443 4,422,003
®uHaHcujcke obasese
HekamamonocHa
OBaeese npema aobaBmmaduvma 663,202 456,204
Ocrane obareze 371,955 16,537
1,035,157 472,741
QukcHa kamamda cmona
[yropouny 1 KPaTKOPOUHM KPEANTH 181,949 647,121
Bapufabun+a kamamuda cmona
LlyropoMHM 1 KPATKOPOUHW KpeauTy 6,622,928 4,594 442
7,840,034 5,714,304

AHanwuae OCETILMBOCTA NpUKasaHe Yy HApPeOHOM TEKCTY CY YCNOCTABILEHE HA OCHOBY M3NOXKEHOCTH
npoMeHama KaMaTHUX CTONAa 33 HeAepPUBATMBHE MHCTPYMEHTE Ha AaTyMm BunaHca crama. 3a obapeae
ca BapujabunHom CTONOM, aHanwaa je cacTasrbaHa noj MpeTnocTaBKOM fa jé NpeocTann WU3HOC
cpegcrasa M obaeesa Ha gatym BunaHca ctaka Buo HeNpoMereH ¥ TOKy uene roavHe, Moeeharwe unu
cMawete o 1% npeacTaBrba, Of CTpaHe PYKOBOACTBA, NMPOUEHy peanHo moryfie npomeHe y
kamaTHum cTtonama. fa je xamarHa ctona 1% Hwwa / Buwa, a cee ocrane Bapuvjabne ocray
HenpometbeHe, fpywTteo 6u octeapwuno onepaTtusHu aobuTak / (rybutak) 3a roguHy Koja ce 3aepwapa
31. neuembpa 2012. roguHe y usHocy of, 65,818 xumbage avHapa. OBakBa cuTyaluja ce npunucyje
usnoxeHoCTH [JpyliTea Koja je 3acHoBaHa Ha BapujabuNHUM KaMaTHUM cTonama xoje ce oBpavyHasajy
Ha OyropoYHe Kpegute.
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COJAMPOTEWH A.A., BEYEJ

OUHAHCHJCKN MHCTPYMEHTU U LLUILEBU YMIPABILAKA PU3ULIMMA (HacTaBak)

KpeautHu puamk

Ynpaemaise nompaxueaniuMa od Kynaua

ApyWwTBo je M3NOXEHO KPeAWTHOM PUAWKY KOjW NpeficTaBMba pUank ga agyxHuuM Hehe Gutm y
moryhHoCTW aa ayroBawa npema [JpywTBY W3MMpe Y NOTNYHOCTM M Ha Bpeme, wTo 6K umarno sza
pesynTar huHaHcujcky rybutak sa [pywrso. Manoxerocr Apylwitea 0BOM PU3MKY OrpaHUYeHa je Ha
W3HOC NOTpaxMBamka o/ Kynaua Ha AaH Gunanca. MoTpaxuveaksa of Kynaua y aHavajHOM Aeny OfHOCe

Ce Ha noeeaaHa npaeHa nuua.
HajsnadvajHuju kynum npepcraereenv ¢y y cneaehoj tTabenu:
KomureHT

Victeriaoil a.a., tWng

Victoria Logistic a.0.0., Hoeun Cap
Mepkatop C Hosw Cap

Mueej a.a., 3emyH

depTin f.0.0., badka ManaHka
MnuHosu Yypyr a.0.0.
BetepuHapcku 3ason CyGoTuua
Eparkosuh Kyna

Bonnpa Bnagumupuu

Buoset byrapcka

Bobexc, Mockea
MeTanonpomet Kyna
WHTepromepy beorpag

Hoeu TpaauHr Xonaxsavja
ToeapHa onja 'EA Cnosenuja
Octana noTpaxuBama

Y xuroagama avHapa

2012. 2011.
633,656 209,449
436,845 1,860,865

77.280 -
632,188 57,285
- 1,070

- 80,079
674,995 164,194
- 157,667
99,323 -
346,300 249,957
93,081 113,505
86,000 94,990
74,705 -
83,012 -
71,902 -
568,211 783,929
3,877,508 3,773,100

CTpykTypa noTpaxusarea oA kynaua Ha aaH 31. geuemBpa 2012. rofuHe npukasaHa je y Tabenm koja

cneau:
Y xum-agama guHapa
BpyTo Mcnpaeka Heto
U3NOKRHOCT BpeAHOCTM W3NOXeHOoCT
Hepocnena notpaxuvearwa og kKynaua 2,846,159 - 2,946,159
focnena, ncnpaereeHa NoTpaxueara
oA kynaua 446,781 (446,781) -
Jocnena, HecnpaerbeHa NOTPaXKUBAHA
oA Kynaua 931,349 - 931,349
4,324,289 (446,781) 3,877,508

Crpykrypa noTpaxueara of kynaua Ha aaH 31. geuembpa 2011. rognHe npukaszana je y tabenu koja

crneauw:
Y xursagama gQuHapa
BpyTo Menpaeka Heto
M3MOKEHOCT BPeAHOCTU W3MoXeHoCT
Hepocnena noTpaxueara of kynaua 1,219,300 - 1,219,300
Hocnena, ncnpasrbeHa NOTpaxXuBakwka
oA kynaua 171,886 {171,886) -
Aocnena, Heucnpaer-eHa NnoTpaxueaka
oA Kynaua 2,553,800 - 2,553,800
3,844,986 {171,886) 3,773,100
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COJAMNPOTEWH A.L., BEYEJ

QUHAHCUJCKN MHCTPYMEHTU U LUWIEBW YNPABIbAKA PU3UMLMMA (HacTaBak)
KpeauTHM pu3uK (HacTaBak)

Ynpaemane nompaxuearuma od Kynaua (Hacmaeax)

Hedocnena nompaxusarsa 08 Kynata

Hepocnena notpaxusamsa uckasaHa Ha aad 31. geuemBap 2012. roguHe y wsHocy on 2,946,159
xurbaaa auHapa (31. geuembap 2011. roguHe: 1,219,300 xurbaaa aguHapa) Hajsehum genom ce oaroce
Ha noTpaxvBawa Of Kynaua 0 OCHOBY NPoAadje COJUHE Caume, CUPOBOr COjMHOr yrba, COjMHMX
TekcTypaTta W GpawHa op coje. OBa noTpaxuBatba HOCMEBajy yrnaBHoM y poky of 60 aaHa Hakod
Jatyma hakType, ¥ 3aBMCHOCTU 0f YroBopeHwx poxosa nnahatba.

Hocnena, ucnpaessbeHa nompaxiueara cd Kynalya

ApywTsoe je y nocmatpaHoMm nepuogy ofesgpeawno noTpaxuBaka 04 Kymaua 3a gocnena
noTpaxiueawa y M3Hocy of 446,791 xvreaga guHapa (31. aeuembap 2011. roaude: 171,886 xureana
AuHapa), 3a koja je fpywTeo YTBpAMNO Aa je AOWNO RO MNPOMEHe Yy KpeawTHoj cnocoGHocTH
KOMUTEHaTa ¥ fia NOTPaXuBatea ¥ HaBegeHum usHockuma Hehe Butn HannaheHa.

Hocnena, neucnpasreeHa nompaxuearka ol Kynaua

OpywTeo Hyje oBeaspennno gocnena NOTpaXuBamka UckasaHa Ha aad 31, geuemBap 2012, roguHe y
uaHocy on 931,349 xureapa auwnapa (31. geuembap 2011. roawde: 2,553,800 xurbage avHapa)
ofbanpom Aa Huje yTepfleHa NpoMeHa y KpeAwTHO] CRocoBHOCTW KOMWTEHaTa, Kao M Oa Ce Ta
noTpaxuvBarsa YrNasHoOM OAHOCE Ha NOTPaXWBaka O NOBE3aHNX NPaBHMX NKUA, Te Aa PYKOBOACTEO
Apywrea cmaTpa ga he ykynHa cagawiba BpegHOCT OBUX NOTpaxveawa 6utyu HannaheHa.

CrapocHa CTpyKTypa AOCRENUX, HEUCNPARIEEHUX NOTPakWBAKA NPeACTaBrLeHa je y cneaehoj Tabenn:

Y xureapnama auHapa
31. npeuembap 31. meuembap

2012. 2011.
Mare og 30 paHa 144,648 622,784
31- 90 aaHa 333,704 213,612
91 - 180 pana 9,258 389,112
181 - 365 gaHa 426,745 1,324,868
{Tpeko 365 paHa 16,994 3.424
931,349 2,553,800

Ynpaemame obagelzama npema dobaassavuma

OCbaeese npema gobaereaqnma Ha AaH 31. geuembap 2012. roavHe uckazaHe cy ¥ W3Hocy of 663,202
Xxweaae AvHapa (31. aeuemBpa 2011. rogwne: 456,204 xuwrbaga awvHapa). fdoBGasrmbadun He
3apaudyHasajy 3aTeadwy kamaTy Ha gocnene ofapese, npu vemy [Opywrso aocnene obaeele npema
AobBasrauuma, carnacHo NMONMWTHALM YNpaBribara hHUMHAHCW[CKUM PUIMLMMAa, M3MUPYIE Y YTOBOPEHOM
poxy. MpoceyHo Bpeme Uamupeiba oBasesa npema pobasrbaunma y Toky 2012, roguHe uskocK 16 aaHa
(y Toky 2011. roguHe 43 paH).

P1U3nK NUKBWAHOCTH

KoHauHa OAfOBOPHOCT 3a YNPaBrbare PU3MKOM NUKBKMAHOCTK je Ha pykoeoAcTBY [pywTtea koje je
ycnoctasuno oaroeapajyhm cuctem ynpaereawa 3a notpefe KpPaTKOPOWHOr, CPefaHOpoOqHOr U
AyropovHor thnHaHcupawa [JpylwiTea Kao 1 ynpasrbakem nukewaHowhy. JpyiuTeo ynpaersa puankom
nuksnaHocTH ofpxkasajyhv ogroeapajyhe HoBYaHE pesepee KOHTUHYUPaHUM npaheweM nnaHUpaHor u
CTBApHOT HOBYAHOT TOKA, KA0 U OAPXaBakeM aAeKBaTHOr oaHoca aocneha domHaHcujckux cpeacTasa
obasesa.
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COJANPOTEWH A.A1., BEYEJ

PUHAHCUJCKKY UHCTPYMEHTW WU LIUILEBU YTNPABIBAHLA PUBULIMMA (HacTagak)
Pusuk nukBMaHOCTH (HACTABAK)
Tabene pusuka NUKEUOHOCMU U KpPeOUMHOZ PU3UKa

Cnepehe tabene npukasyjy aerarbe npeocranux yrosopeHux pocneha cdmHaHcowjckux cpeacTaea.
MNpvkasaHn v3HOCK 3aCHOBAHU CYy HA HEAWCKOHTOBAHUM TOKOBMMA rOTOBWHE HACTANMM HA OCHOBY
thrHaHoKjcKkMX CcpeacTasa Ha OCHOBY HajpaHujer patyma Ha koju he [dpywTtso 6utn y moryhHOCTM Oa
noTpaxueaka HannaTy.

Hocneha ghunarcujokux cpedcmasa
Y xurbagama guHapa
31. geuembap 2012,

Oon3
Mane mecela go
on Mecel| 1-3 jeane On1p05
AaHa Meceua roavde rcavHa YxynHo
HekamaTtoHnocHa 2592229 1,386,751 69,620 4,747 4,053,347
$YKCHa KaMaTHa cTona
- FRaBHMUa 214,104 1,474,862 1,688,966
- KamaTa 14,788 27 416 41,797 84,001
228,892 27,416 1,516,659 1,772,967
Bapwjabunna kamaTHa cTona
- rMasHUUAa 41,130 41,130
- KamaTta 268 268
41,398 41,398
2,862,519 1,414,167 1,586,279 4,747 5,867,712
¥ xurn-apama gvHapa
31. geuembap 2011.
On3
Mawe Mecelua oo
oA Mecel 1-3 jenHe On1po5
AaHa Mecela roguHe TOAUHA YKynHo
HexamaToHocHa 622,784 1,956,727 1,805,732 10,660 4,395,903
durKcHa KamaTHa crona
- FNaBHALA - - -
- KamaTa - - 118,410 - 118,410
- - 118,410 - 118,410
Bapwjabunxa kamaTtHa cTona
- rnaeHyUA - - 26,100 - 26,100
- Kamarta - - 435 - 435
- - 26,535 - 26,535

622,784 1,986,727 1,850,677 10,660 4,540,848

Cnepehe Taene npukasyjy netarbe npeocTanvx yropopeHux gocneha obaeesa Lpywrea. Mpukasaqu
V3HOCKM 3aCHOBaHW CY Ha HeAWCKOHTOBaHWM TOKOBMMA FOTOBWHE HacTaNMM HA OCHOBY DMHAHCHjCKWX
ofaBeaa Ha OCHORY HajpaHujer AaTyma Ha koju he Jpywteo 6utn oBasesHo fa Taxee obarese HamMuph,



COJANPOTEWH A.A., BEYEJ

PUHAHCHUJCKW UHCTPYMEHTHU N UWILEBW YMNPABIbAHA PUSVMLIMMA (HacTaBak)
PHU3MK NMKBMAHOCTKM (HAcTaBaK)
Tabene pu3auka NUKEUOHOCMU U KPedumHOo2 pu3uKa (Hacmasak)

Hocneha ghunaHcujexkux obaseaa

Y xuroapamMa guHapa
31. peuembBap 2012.
on3
Mahe meceya
op mecey 1-3 pojepne Op1po5 Mpeko
AaHa Meceua rogvuHe rogMHa 5 roauHa YKynho
HekamaToHocHa 621,468 48,507 353,524 11,588 - 1,035157
PuKCHa KamaTHa cTona
- rNasHuLa - 13,996 125,965 41,988 - 181,949
- KamaTta 376 752 2,061 172 - 3.361
376 14,748 128,026 42,160 - 185,310
Bapujabunna kamaTtHa
crona
- rNaBHYLa 261,336 969,221 3,128,042 2,264,328 - 6,622,928
- kamaTa 22,680 39,369 473,937 180,599 - 716,585
284,016 1,008,590 3,601,980 2,444,927 - 7,339,513
905,860 1,071,845 4,083,600 2,498,675 - 8,559,980
Y xuwrbapgama guHapa
31. peuemBap 2011,
On3
Mane Meceua
oA Mecel 1-3 Hojeane On1po5 Mpeko
naHa Meceua roavHe roguHa 5 rogMHa YKynHo
HekamaTtoHocHa 344,392 123,205 1,885 3,259 - 472741
PukcHa KamaTHa cTona
- rnaeHuLa 242 670 404,451 - - - 647,121
- KamaTa 2,981 4,424 - - - 7,405
245,651 408,875 - - - 654,526
BapujaGunHa kamaTtHa
cTona
~ MaBHULA 142,013 1,556,927 1,548,317 1,347,185 4,594,442

- Kamara 14,682 50,377 72,726 206,547 6,266 353,498

14,582 192,390 1,632,653 1,754,864 1,353,451 4,947,940

604,625 724,470 1,634,538 1,758,123 1,353,451 6,075,207
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COJANPOTEMWH A.Q., BEYEJ

OUHAHCUJCKWU MHCTPYMEHTU U UWILEBW YIIPABIbAHA PUSULIUMA (HacTaBak)
®ep BpeaHOCT (hUHAHCHjCKMX MHCTPYMEHaTa

Cnepeha Tabena npeacTaersa cajallwy BpeaHOCT dMHAHCH]CKMX cpeacTaea W huHaHcujckux obaseaa
u uxoBy dep BpeaHOCT Ha gaH 31. geuembap 2012, roguse 1 31. aeyembpa 2011. roaunHe.

Y xursapama guHapa

31. peuembap 2012, 31. neuembap 2011.
KwburosogcrBeHa ®ep KwauroBoac TBeHa Qep
BpegHOCT BpegHocT BpeaHocT BpefHocy
PuHaHCcuHjcKa cpeacTBa
Yuewha y kanutany 3,012 3,012 6,332 6,332
OcTany ayropodHu
hUHAHCKjCKM
nnacMaHn 1,186 1,186 904 904
MNoTpaxwmeama o kynaua 3,877,508 3,877,508 3,773,100 3,773,100
OcTana noTpaxveaka 1,773,348 1,773,348 117,852 117,852
[OTOBUHA N TOTOBWUHCKMU
EKBUBANEHTH 128,389 128,389 523,815 523,815
5,783,443 5,783,443 4.422.003 4,422 003
®uHaHcujcke obaBese
Oyropo4Hn 1 KpaTKOPOUHN
KpeauTu 6,804,877 6,804,877 5,241,563 5,241,563
Obaeeae npema
Aobaerbavnma 663,202 663,202 456,204 456,204
Qcrane obaeese 371,955 371,955 16,5637 16,537
7,840,034 7,840,034 5,714,304 5,714,304

Mpemnocmaake 3a NPOYEHY MPEeHyMHe (hep 8pedHOCMU (hUHAHCUJCKUX UHCMpyMeHama

OB31pom Ha YMHbEHULY A2 HE MOCTOjM JOBOTbHO TPHUILHO WCKYCTBO, CTABMNHOCT M NUKBMAOHOCT ¥
KyMOBWHK M NPOAAjU UHAHCUjCKMX cpencTaBa 1 obaBe3a, kao M oB3UpoM Ha YWHEHULUY Ja He NocToje
AOCTyNHE TpwuwHe uHcopmaumnje koje G ce morne kopucTUTH 3a noTpebe obenopawueamwa tep
BpeaHocTy huHaHcwjckvx cpeactasa u oGapesa, kopuwheH j@ MeToa ANCKOHTOBAKA HOBHAHWY TOKOBA.
Mpun kopuwhetby OBe METOAS BPEAHOBaKa, KOPUCTE CE KAMAaTHe CTone 3a hUHaHCU|Cke UHCTPYMEHTE
ca CNVMMHUM KAPaKTEPUCTUKaMa, ca yurbeM aa ce aobuje penesaHTHa MpoUgHa TPXULIHE BpeaHOCTH
tbMHaHCHICKMX MHCTPYMEeHaTa Ha aaH GunaHca.

Mpetrocraeke kopuwhene za npoueny Tekyhe dep BPEAHOCTA CY WU AA KibUFOBOACTBEHA BPEAHOCT
KPaTKOPOYHUX NOTPaKMBa-a 0f Kynaua v obaeesa npema A00aBrbadMMa anpokcUMMpa muxoBoj dep
epegHocT 360r Tora Wro Agocnesajy 3a nnahate / Hannaty y penaTMBHO KpaTKoM nepuogy.

Hapeawa Tafena npencraprea aHanusy (WHaHCKJCKMX MHCTPYMEHATA KOj CY BPEAHOBAHU HAKCH
NouYeTHOr NpusHasaka No gep BPeAHOCTH, FPYNUcCaHnX y HuBoe od 1 Ao 3, y 3aBUCHOCTH of CTeneHa
moryhHOCTM npouene chep BpeaHOCcTu.

+ Hueo 1 oamepaBawa ep BpPeAHOCTM NPOU3NA3W W3 KOTUPaHE TPMULWHE BRPEAHOCTH
{HEKOPUIOBAKE) HA AKTMBHMM TPXULLITUMA 38 UASHTUYHY UMOBKHY W oDaBese.

¢ Huso 2 ogmepaBatsa ep BPeAHOCTH NPOM3NA3WM U3 YNASHVX NapameTapa, pasnu{nuTvx 0f
KOTMpaHe TpXWliHe BpeaHocTu obyxeahene HuBooM 1, a koje cy BuarsvBe w3 cpeacTasa W
obaBe3a, AUPEKTHO (Ha NPUMEPR, LEHa) MNv UHAWPEKTHO (Ha NPUMEP, NPOUCTEKNO U3 LieHe).

+ Huso 3 oamepaBama dep BPEAHOCTM MNPOM3NasK M3 TEXHUKA NPOLEH-WBaka Koje YKbyuyjy
ynasHe napamertpe 3a chvHaHcKjcka CpefcTBa unu oGaBese, a KojW NpefcTaBrbajy NopaTke Koy
ce He MOTY Hahi Ha TPKVWITY (HeUCTPAXEHU YNasHh napameTpu).
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COJANMPOTEWH A.Q., BEYEJ

OWHAHCWJCKN MHCTPYMEHTU U UAILEBU YNPABIBAIBA PUSULIMMA (HacTaBak)
®ep BpegHOCT (hUHAHCHjCKMX MHCTPYMeHaTa (HacTaBak)

Y xur-afilama guHapa
31. peuembap 2012.

Huso 1 Hueo 2 Huso 3 YkynHo
duHaHeHjcka cpepcTea
Pacnonoxuea 3a npodajy:
- KotnpaHe XoB (HanomeHa 19) 831,179 - - 831,179
- Hekotupane XoB (Hanomena 19) - - - -
JyropoyvHu KpeauTK AATU 3anocneHuMa 1,186 - - 1,188
YkynHo 832,365 - 904 832,365

HaeeneHa TaGena ykroydyje camo diHaHCKHjCKa cpeacTea, jep ApylWwTBe Hema dvHaHcKjckux obaBesa
Koje cy uckasaHe HaKoH MOYETHOr NpusHaBaka no dep BPeaHoOCTH.

Yrynun gobuun / (ryBuum) npuxasaHn y yKynHOM OcTanom pesynTaTy ce oAHoce Ha thuHaHcujcka
cpeAcTsa pacno/ioxuBa 2a Npoaajy, v Npuka3aHn3cy Kao npomeHa "HepeanuaoeaHu 4o06UUM NO OCHOBY
XapTtuja o BpegHocTU" y OKBUPY NO3MUMje KanuTana.

NPEY3ETE OEABE3E N0 OCHOBY 3AKYTA

OTKka3avBKM ONEpaTUBHU NW3WMHC (3aKyn) OAHOCM ce Ha 3akyn cwnoca. MNnahawa pocnenwx obaeesa
NpU3Hajy ce Kao NOCNOBHU PACXCAW NEPUoaa.

MpeyseTte obaeese [pylwTBa N0 OCHOBY OTKA3MBUX YTOBOPA O ONEPATMBHOM NU3UHIY ¢y cneagehe:
Y xumagama aunrapa

3a ronuHy Koja ce 3aBpLaBa
31. neuembpa

2012, 2011,
Lo jeaHe roavHe (yroeopu Ha ogpefeHo Bpeme) 38,225 70,965
Oa jeane po net roguHa (yrosopu Ha oapefjeHo speme) 26,371 41,440
64,596 112,405

MOPECKWU PU3KMLIN

MNopeckn 3akoHn Penybnuke Cpbuje ce 4ecTo pasnuuuTo Tymauye v npeameT cy YecTUX UIMEeHa.
Tymadere NOPeckWX 3aKoHa Of CTpaHe MOPeckUX BNacTU Y OOHOCY Ha TPaHKCakuvje v axTURHOCTW
JpywTBa Mory ce pasnuKoBaTW 0f Tymaueka pykoBoacTBa. Kac pesyntaT M3HeTor, TpaHcakuvje mory
6yt ocnopeHe oA CTpaHe Nopeckux BNacTu U JpylwTey Moxe Butu oppefieH 4oaaTHW M3HOC nopesa,
kasHn W kamata. Mepvop 3zactapenoctu nopecke obasese je net roawHa. To NpakTWYHO 3Ha4w ga
nopecke BNacTu Wmajy npaea Aa oApefe nnahawe Hewamupennx ofaBeaa y poky of MeT roavHa og
kana je obaeesa vacrana.
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COJANPOTEMWH A.A., BEYEJ

CYACKWU CNOPOBH

Ha nan 31. neuembpa 2012. roguHe, [Jpyluteo Boas CyACKW cnop :

- Asa cnopa ca Apro 4.0.0. - y cTedajy , Barbeso ykynHe epeaHocTv og 21,940 xursana avwHapa, y
BE3M Ca 3aKbyYEeHMM YTOBOpUMaA O U3rpaaty objexaTta.

Mpouena pyxosogcTea OpywTea je aa he wcxop Asa cnopa ca Apro y creuajy Butm noautnean, Te no
TOM OCHOBY HWje (hOpMUPano pesepBrcara Y (hMHAHCHjCKUM U3BELLTajuMA.



40.

AEBU3HW KYPCEBU

COJANPOTEWH A.AA., BEYEJ

Cpenmy kypcesu 3a aesuse, yrepllenn Ha mefyGaHkapckoM TpxMWTY AEBW3a, NPpUMEtbeHn 3a
npepadyH OeBW3HNX nosuumja GunaHca cTaka y AMHape, 3a nojefuHe raeHe sanyTte cy Bunu crneaehn:

USD
GPB
EUR
CHF

31. peuembap 31. peuembap

2012, 2011.
86,1763 80.8662
139,1901 1246022
113,7183 104.6409
94,1922 859121
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