OCHUBAIGE U JEJJATHOCT

“Turap” A.J., Iupor (y nmamem tekcry: “IIpemysehe”) je mpBoOuTHO ocHOBaHO 1935. roaune
OCHHBAaKEM HMHIYCTPHjCKE PaJUOHHIE 3a MPOM3BOAKBY T'yMEHHX IPOM3BOAA M CBHX BpCTa I'yMEHE
obyhe. Hakown II cBerckor pata, pabpuka mounmse ca pagom 20. nerem6bpa 1945. ronune. Toxkom 1972.
romuHe, IIpenysehe mpBo y JyrocmaBuju ocBaja, MO COICTBEHO] TEXHOJIOTHMjH ¥ KOHCTPYKIIHjH,
NPOU3BOJIKbY IMYTHUYKHX pPaJMjalHUX ayTO IymMa ca TEeKCTHJIHUM mojacoM. TokoMm 1991. romune
W3BpLICH je yNmHMC IpoMeHe craryca npeny3eha y ApYIITBEHO] CBOjUHH y JEOHHYKO IPYIITBO Y
MEILIOBUTO] CBOjUHM, a ox 16. jyma 1996. romune, mpomena HasuBa Ilpenyseha y “Turap”
AKIMOHAPCKO JIPYIITBO 32 MIPOU3BOAKY I'YMEHUX IMpou3BoJa ca 11.0., [Tupor (“Turap”A. ., ITupor).

[penysehe je Ha nan 1. janyapa 2003. rogrHe U3BPIIMAIIO MPOMEHE 00JIMKAa OPraHU30Bakba U CTaTyCHE
NpoMeHe INpH KOojuMma je IOUUI0 OO M3JBajama U3 cacraBa [Ipemyseha opranuzanuoHux neioBa
Dabdpuke ayroryma u Pabpuke yHyTpammHuX T'yma, GopMHpama U PerucTpoBama HOBOI Ipenys3eha
“Turap MX”- npenysehe 3a npousBoawy ryma, a.0.0, [lupor (“Turap MX®), y umjem kanurany je
[penysehe umano yuenthe om 65%. Tokom 2005. roguHe, HAKHATHOM JTOKAIMHTAIA3aNUjoM, yderrhe
[penyseha y kanurany “Turap MX” je npomemeHo Ha 50%, ¢ THM WITO je Yy AreHIUjH 3a IpUBpEIHE
perucTpe, Ha OCHOBY JOTOBOpa MapTHepa, perucrpoBaHo yuemhe ox 49.4%. C’o03upoM Ha naTym
JIOKanuTanu3anuje, cpasmepHo ydemhe matuyHor mpeayseha y kamurtamy “Turap MX” 3a 2005.
TOIUHY je, IpeMa JIaTyMmy perucrpaunuje uzHocwsno 51.7674%, a mpema narymy yraTe JIOJaTHOT
kanutana 51.9033%. Y toky 2007. rogune IIpenysehe je nmponano 19.4% ynena kommanuju Michelin,
Netherlands u, Ha gan 31. nenem6pa 2007. ronune, yuemhe [Ipenyseha y xanurany “Turap Tyres ”
(mperxonuu Ha3uB “Turap MX”), a Ha OCHOBY M3BpILIEHE perucrpanuje, usnocu 30%.

VY toky 2008. romune [pemysehe je mponano jomr 10% ynena kommanuju Michelin, Netherland Tako
nma Ha nad 31.12.2008. roxune yuemhe npenyseha y kommanuju Turap Typec usnocu 20%. Y Toky
2009. ronune npenysehe je npoxpano npeocranux 20% ynena .

Iopen tora, Ha ocHoBy Omnyke YmpasHor onbopa ox 16. menem6Opa 2002. romuHe, M3BPIICHO je
U3/1Bajarbe IPYrUX OpraHu3alMOHNX JesloBa U3 cacrasa [Ipenyseha, KOHCTUTYyHCAmbE U PETUCTPOBALE,
KOJI TproBHHCKOT cyna y Humy (26. u 27. nenemOpa 2002. roguHe), ocaM MOCeOHUX MPaBHUX JIHIA-
JpyliTaBa ca orpaHu4eHoM oaroBopHoihy, y kojuma [Ipenysehe uma 100% ynena y xanurtany. OBa
npeny3eha mociyjy kao moceOHa mpaBHa Jwmma ox 1. jamyapa 2003. romune. Ox 1. ampuna 2005.
TOIMHE JIOLLIO je 0 U3/Bajama U3 MatuuHor [Ipenyseha u KoHCTHTYHCama NOCEOHOT MPaBHOT JIMIA
“Turap Tprosune” 1.0.0., [Tupor y kome I[penysehe nocenyje 100% yuentha y xanurany.

[penysehe nocenyje, nopex Hampen HaBeaeHUX npenyseha, u ydemrha y kamurany apyrux npeayseha
y 36MJbU M HHOCTPAHCTBY.

Haxon I/I3Z[BajaH>a OpraHuM3allMoOHuX J€jioBa U (I)OpMI/IpaH)a MOCEOHUX IpaBHUX JiKMlla, OCHOBHa
JACIIaTHOCT Hpez[y3eha CY XOJIIUHI ITOCJIOBH, YyIpaBJbak€ U (I)I/IHaHCI/IpaH)e 3aBUCHUM npez[y3ehI/IMa,
OZ[peF)I/IBaH)e BUXOBUX CTPATCHIKUX HHUJbEBA W OCHOBHHUX CTpaTemja, npaheH)e mocjioBamka H
OIJTyYBalkb€ O BbUXOBOM CTATyCy.

Opranu ynpasibama [Ipenysehem cy: Ckymuruna, Yrpasau onoop, dupexkrop u Hanzopau onbop.

Cemumre [Ipenyseha je y [Tuporty, y ymuiu Hukone ITamuha 213. Ha nan 31. nenem6pa 2009. rogune
[penysehe je mmano 206 3amocnenux (31. memem6Gpa 2008. romune: 193 3amocnenux). [Mopecku
unentudukarmonu 6poj (“IINB”) Ipemyszeha je 100358298. Pememwem Komwucuje 3a JUCTHHT U
koranujy beorpancke Gepse ox 2. ampuia 2007. rogune, akuuje Ilpenyseha cy mpumibeHe Ha A
mactuHr Beorpazcke 6epse ca cum6bonom TIGAR.
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OCHOBE 3A CACTABJbAILE U ITPESEHTALINJY ®PUHAHCUJCKHUX U3BEIITAJA U
PAYYHOBOACTBEHU METO/]

Ha ocHoBy 3akoHa o pauyHoBoncTBY M peBusuju (“CyxOenu rmacHuk PC” 6p. 46 on 2. jyna 2006.
roquHe 1 111/2009), npaBHa iuua u npenyserHunu y Penyomuu CpOuju cy y obaBesu na Boheme
MOCJIOBHUX KIbUra, IPH3HABakbe W INPOLEHHUBAKEe WMOBHHE M o0aBe3a, NpUXoJa M pacxoja,
cacTaBJbambe, IPUKA3UBAbE, IOCTABIbALE U 00€I0AabUBake (PMHAHCH]CKUX M3BELITaja BpIIE Y CKIaay
ca 3aKOHCKOM M INpO(QECHOHATHOM peryJiaTUBOM, Koja mnoxpasymeBa OKBUp 3a INpHIIpeMame U
npukasuBame ¢uHaHCHjckuX wu3Bemraja (“OxkBup”), MehyHaponHe pauyHOBOICTBEHE CTaHAapIe
(“MPC”), omHocHo MehyHaponne cranmapne ¢unancujckor usBemtaBama (“MCOU”), kao u
TyMauema Koja Cy CacTaBHM Je0 CTaHaapAa Koju cy OwiaM Ha cHasu Ha naH 31. nenem6Gpa 2002.
TOJIUHE.

Uzmene MPC, xao u HoBu MC®U u oarosapajyha tymauema, usnatu ox Ondopa 3a mehyHaponHe
pauyHoBoncTBeHe craHmapnae (“Ombop”) m Komurera 3a Tymauewme MelyyHapomHor ¢uHaHCHjCKOT
n3BemtaBawa (“Komurer”), y nmepuony ox 31. neuemOpa 2002. romune no kpaja 2007. roause,
3BaHMYHO Cy ycBojeHH Pememem Munucrpa ¢unancuja PenyOnuke CpOuje (“Munucrapcrso”) u
ob6jasibenn y Ciyx6enom rimacauky PC 6p. 16 Ha nan 12. dpedpyapa 2008. rogune. MuHHCTapCcTBO je
takohe yrBpauio (Pememem Op 401-00-1456/2008- 16) u objaBmio 3a nmpumeny y CiyxOeHoMm
rmacHuky PC Op. 116 on 17. neuemOpa 2008. romune mpeson usmeHa MPC 39 “®unancujcku
uHcrpymeHtu: [lpusHaBame u  oxmepaBame” u MCOU 7 “@DuHaHCH]CKM HMHCTPYMEHTH:
OoenonamuBame”.

MebhyTtum, 10 naTyma cacTaBibarba MPUIIOKEHNX (DUHAHCHjCKUX M3BELITaja, HUCY OMJie TIpeBeJicHE CBE
mmene MPC/MCO®U u UOPUL] Tymayewa koja cy Ouila Ha CHa3d 3a TOAMINEE HNEPHOAE KOjU
nounsby 1. janyapa 2009. roguHe (IITO ce MOCEOHO OJHOCH Ha IEPHOJ HAKOH ycBajama Omiyke of
octane Munucrapcrsa). [Ipu ToM, npunokeHd (UHAHCH]CKH H3BEIUTAjU Cy NPHKa3aHU y (Gopmary
nporucanoM [IpaBUIHUKOM O caapXuHU M (popMH 0Opa3ana (GUHAHCHjCKHUX M3BEIITaja 3a MpPUBpPEIHA
JpyLITBa, 3aApyre, Apyra npaBHa juia u npexnyserHuke (“Ciyx6enn riacauk PC” Op. 114 on 22.
neuem6Opa 2006. rogune u 119 on 26. neuem6pa 2008. roguHe), Koju mpey3uMa 3aKoHOM JeduHucaHn
MOTIYH CKYHI (DMHAHCH]CKHX U3BEIITaja Koju oncTyna ox oHor aedunucanor y MPC 1 “TlpukasuBame
(MHAHCHjCKMX H3BeIlTaja”, a y3 TO y IOjeMHHM JeJIOBUMA OJCTyHNa W OJl HAYWHA INPHUKa3UBaba
onpeheHnx OuIaHCHUX MO3MIKja NpeiBUl)eHUX HABEICHUM CTaHIapAOM.

ODUHAHCH]CKH W3BEIITAjU CY CACTaBJbEHM y CKIIQJy Ca HauyelIoOM HCTOPH]CKOr TPOLIKA, OCHM aKo je
Jpyrayyje HaBeJeHO y Pa4YyHOBOJICTBEHHM MOJIUTHKaMa KOje Cy JaTe Y 1aJbeM TEKCTY.

[penysehe je y cacrapbamby OBHX (PMHAHCHjCKUX H3BEIITaja MPUMEHHUBAIO PAYyHOBOJCTBEHE
MOJIUTUKE 00Pa3II0KEHE Y HATOMEHH 3.

Ounancujcku u3Bemtaju [penyseha cy uckasanu y xuspagama quHapa. JJuHap npeacraBsba 3BAaHUYHY
u3BemTajHy Banyry y Penyomuuum Cpouju.

HPEI'JIEJ 3BHAYAJHUX PAYYHOBO/JCTBEHUX NIOJIUTUKA
IIpu3naBame ¥ onMepaBame NPHUXO0AA H pacxoaa

[Mpuxomu ce oamepaBajy IO IMPaBUYHO] BPEIHOCTH IPUMJbCHE HaKHAJEe MJIM HakHale Koja he ce
NPUMUTH U TPENCTaBJbajy U3HOCE KOjU ce 100Mjajy 3a M3BpIIEHE YCIyre W Mpojary pody y TOKY
PEIOBHOT MTOCIOBaka, yMambeHe 3a pabare, mope3 Ha J0/1aTy BPEAHOCT U IpYre Iope3e MpH MpOoajH.

[puxomu on mponaje mpousBosa U poda ce MpHU3HAjy Kana ce poda MCHOpYy4YM M Kaja Cy 3Ha4ajHU
PM3HLM U KOPUCTH OJ] BIIACHUINTBA HAJl FbOM IIPEHETE Ha KYIIIa.

HpI/I3HaBaH>€ pacxolia BpIIr C€ MCTOBPEMCHO Ca IPHU3HABAKBEM IIPpUXOJa paaud KOjI/IX Cy TU pacxoagu
HacTallnl (l'[pI/IHI_II/IH CyuejbaBama npuxoaga u pacxoz[a).

le/IXOH]/I U pacxoaM 1o OCHOBY KaMaTa

[Mpuxomu M pacxomy Mo OCHOBY KamaTa, yKJby4yjyhu 3are3Hy Kamary M ocTajle IPHXOZE M ocTale
pacxose Be3aHe 3a KaMaTOHOCHY aKTHUBY, OJHOCHO KaMaTOHOCHY IIacUBY, OOpauyHaBajy ce u
EBHJICHTUPA]y y OMIIaHCY ycrexa y IepruoJly Ha KOjH ce OJHOCe.

Hpepaqyﬂaname HU3HOCA y CTPAHUM CpPpeICTBUMA miaahamwa
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ITocnoBHe IIPpOMEHE Yy CTpaHUM CpE€ACTBUMA miahama TOKOM TOOAUHE npepa'{yHaBajy CC y auHape 1o
3BAaHUYHOM KYpCY BakeheM Ha JlaH CBaK€ IIPOMCEHE.

CBe mo3unyje cpeacraBa U o0aBe3a y CTpaHHUM CpeAcTBUMa Iulahama ce NpepayyHaBajy Y HHUXOBY
JIMHAPCKY MPOTHBBPEIHOCT 10 CPENbeM Kypcy, BakeheMm Ha aH OwiiaHca CTamba; OCUM aKO YrOBOPOM
0 KpeIuTy U QUHAHCH]CKOM JIM3UHTY HUje pyraduje Npenu3upaHo.

Ilo3uTBHE W HeraTUBHE KYPCHE pa3JIMKEC HaCTaJI€ IO OCHOBY IIp€padyHaBaka ACBU3HUX H3HOCaA
KIBWXKE CY Y KOPUCT UJIK HA TEPET OuaHca ycnexa.

Hematepujanna yaarama

Hematepujanna ynarama cy y kmurama IIpenyseha nckazaHa nmo HaGaBHOj BPEAHOCTH, YMambEHO] 3a
aKyMyJIMpaHy UCIIPaBKy BPEIHOCTH U €BEHTYyallHe I'yOuTKe o1 00e3Bpehema.

Hematepujanna ynarama oOyxBarajy ynarama y coQTBep, JMIEHLE W CIMYHA [paBa CTEYeHa
KYIIOBUHOM M OTITHCY]Y C€ y POKY OZ 5 rofiMHa.

HexpeTHune, nocrpojema u onpema

[ToueTHO Mepeme HEKpeTHHHA, IOCTpOjelha M ONpeMe, KOjU MCIYHhaBajy YCIIOBE 3a IpPH3HABAHE
cpencTaBa, BpIIU ce 110 Ha0aBHOj BPEIHOCTH.

HaGaBHy BpenHOCT YMHM BpeHOCT 110 (akTypu nobaBsbada, yBehaHa 3a 3aBHCHE TPOLIKOBE HabaBKe U
TpoIKOBe JoBohema cpeacTBa y crambe (YHKIMOHAJIHE INPUIPAaBHOCTH, yMameHa 3a Omio Koje
TProOBUHCKE IOITyCTe U pabare.

HaxHagHu u3any 3a HEKpETHUHE, TIOCTPOjeba M ONpeMY IPH3HA]Y e Kao CPEJCTBO CaMo Kaja ce TUM
u3/1anMa nodoJblIaBa CTake CPECTBA H3HA BerOBOT TPBOOUTHO MPOLEHEHOr CTaHAAPIHOT YUYHHKA.
CBH OCTaJIM HAKHA/IHO HACTAJIM U3/Ialli IPU3HAjy CE€ Kao PacXoll y MEepUOIy y KOjeM Cy HacTalH.
HexperHuHe, nocTpojema 1 orpeMa HaKOH NOYETHOT IIPU3HaBamka UCKa3yjy ce 1o HabaBHOj BPEIHOCTH
YMameHOj 3a YKyIaH U3HOC OO0padyHaTe aMOpTH3alluje U yKyIlaH U3HOC TyOuTKa 300r ooe3Bpehema.

Ha nan Ounanca crama, pykoBoacTso [Ipenyseha aHanusupa BpeHOCTH MO KOjHMa Cy MCKa3aHa OCHOBHA
cpencria [Ipenyszeha. Ykomiko noctoju MHAMIIUjA 1a je HEKO CpeCTBO 00e3Bpel)eHo, HaJJOKHAIUB U3HOC
Te UMOBHHE C€ IpOLEHYje Kako O ce YyTBpIHO U3HOC 0o0e3Bpehera. YKOIMKO je HaJOKHAAUB M3HOC
HEKOT' CpE/ICTBa NPOILCHECH Kao HIKM O] BPEIHOCTH IO KOjOj je TO CPEeICTBO IpHKa3aHo, mocrojeha
BPETHOCT TOT' CPE/ICTBA CE yMamyje 10 BUCHHE HAJJOKHA/IUBE BPEIHOCTH.

I'yburak mo ocHoBy o00Oe3Bpehema BpenHOCTH MMOBHHE NpHU3HAje ce Kao pacxol Tekyher mepuona u
HCKa3yje ce Yy OKBUPY OCTalIMX ITOCIOBHUX pacxona. AKO HaKHa/HO Jiohe 10 cuTyanuje aa ryourak 300r
obe3Bpeherma npu3HaT y paHHjUM rOIMHaMa He IIOCTOjH WIIM CE€ CMamHOo, BPEIHOCT cpeJicTBa ce noehasa
JI0 peBUIpaHe MPOILIEHE O HEerOBOj HAKHAHO] BPEIHOCTH, JIM Tako J1a rmosehaHa BpeIHOCT MO KOjoj ce
cpesicTBO Boau He Oyne Beha oIl BpeAHOCTH 10 K0joj OM ce CPelICTBO BOAMIIO Jia HUje OUO y MPETXOTHIM
roJrHaMa Ipu3Har yrepheHu ryoutak 30or o6e3BpehrBama cpeacTna.

AmopTH3alija ce paBHOMEpPHO OOpadyHaBa Ha Ha0aBHY BpPEJHOCT OCHOBHHMX CpEICTaBa IPUMEHOM
cnenehyx rOJUIIBHMX CTOIA, Ca UJBEM J1a CE CPEACTBA Y IOTIYHOCTH OTIUILY Y TOKY HUXOBOTI KOPHCHOT
BEKa Tpajama:

I'paheBunckH 00jexTH 1.3% - 10%
Onpema 3.33% - 20%
TenexoMyHUKaIMOHA ONIpeMa 7% -12,5%
[TyTHH4ka Bo3uIa 15.5%
Hamermraj 10% - 16.5%
Pauynapu 20%

Ha kpajy 2009. ronune pykoBoactso [Ipenyseha je nano nporeHy nmpeocraior Beka Tpajamba OCHOBHUX
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CpezcTaBa, M 10 TOM OCHOBY j€ U3BpLICHA KOpPEKIMja aMOPTU3AMOHUX cTona U amopTu3anuje 3a 2009.
TOIIMHY 328 MaTepHjalHO 3HayajHe CTaBKe.

YMmameme MaTepHjaiHe HMOBHHE

Ha cBaku natym Ounanca crama [Ipenysehe npencnuryje KE(bUTOBOJICTBEHE M3HOCE CBOj€ MaTepHjajiHe
UMOBHHE Ja OM YTBpAWIO IOCTOj€ JIM HAaroBelITaju Jia je JOLUUIO J0 TyOHuTaka yciel yMamemba
BPEIAHOCTH HaBe/JeHEe UMOBHHE. AKO IOCTOjeé TaKkBe Ha3HaKe, NMpOLElhYje Ce HaJOKHAJAMBU H3HOC
cpencTBa aa OuM ce MOrao YTBPOMTH €BEHTYalHU T'yOMTaK HAacTao yMamemeM. AKO Huje Moryhe
MPOLICHUTH HAJOKHA/JMBU H3HOC MOjEAMHOr cpeacTBa, Ilpenysehe mporemyje HagOKHaIUBH H3HOC
jeAMHHMIIE KOja TeHepuIlle HOBaIl a KOjoj TO CPEeJCTBO MpUIaa.

HanokHanuBa BpeHOCT je HETO MpojajHa [€Ha WM BPEIHOCT y yNoTpeOH, 3aBHCHO O] TOra Koja je
BuIIa. 3a noTpebe MpoleHe BPeHOCTH y YIOTpeOu, mpoliemheHn 0y ayhn HoOBYaHU TOKOBH JUCKOHTY]Y
ce JI0 cajallikbe BPeAHOCTH NMPUMEHOM JMCKOHTHE CTOIE IIpe ONOpe3MBamba Koja OgpakaBa Calalliby
TPKHIIHY [TPOLIEHY BPEMEHCKE BPETHOCTH HOBLA U PU3HKE crelU]IHE 3a TO CPEACTBO.

AKO je mpoLemeH HaJlOKHAJAMBU W3HOC CpencrBa (WM jeJUHHIIE KOja TeHEpHUIIe HOBAll) MambH OJf
KEbUTOBOJICTBEHOI M3HOCA, OHJIA CE€ KILMI'OBOJCTBEHH HM3HOC TOra cpencTBa (WIM jeAMHHIIE Koja
reHepHIle HOBall) yMamwyje A0 HaJIOKHAIUBOI M3HOca. ['yOuIM o ymamema BPEIHOCTH NPH3HAjy ce
OlIMax Kao pacxoi, OCUM aKO CpEICTBO HHje 3EMJBHMIITE WM 3rpaja Koje ce He KOPUCTH Kao
MHBECTHLMOHA HEKPETHHHA KOja je HCKa3aHa 10 pPEeBAJIOPU3MPAHOM HM3HOCY, Y KOjeM ciIydajy ce
ryOUTaK o] yMamemha UCKa3yje Kao CMameHhe BPEJHOCTH HACTAIO0 PEBATIOPU3ALIMjOM CPEICTBA.

Kon HakHagHOr MOHMIITEHA T'yOMTKa O/l YMamemha BPEIHOCTH, KEUTOBOJCTBEHH HM3HOC CPEICTBA
(jenuHMLE KOja reHepuile HOBall) oBehaBa ce JO PEBUAMPAHOr MPOLECHEHOI HAJOKHAIMBOT M3HOCA
TOra CpPeNCTBa, NPU YeMy Beha KEbUroBOICTBEHA BPEJHOCT HE MpeMallyje KEUTOBOJCTBEHY BPEIHOCT
Koja Ou Oumua yrBpheHa Ja y NpeTXoJHUM rofuHaMa HHje OMI0 IpU3HATUX I'YOUTaKa Ha TOM CPEJCTBY
(jenuHMLIM KoOja TeHEpHUIlIe HOBAI) YCJIe[ yMamemha BpeqHOCTH. [IOHUIITEeHme I'yOMTKa Of yMamema
BPEIHOCTH O/IMax ce IpH3Haje Kao IPHXOJ, OCUM aKO Ce INPEeJMETHO CPEeICTBO HE HCKazyje MO
MPOLICHEHO] BPEHOCTH, Y KOjeM ClIydajy ce MOHHIITEHE I'yOUTKa Ol yMamelha BPEJIHOCTH HUCKasyje
kao nosehame ycien pesanopuzaije.

DUHAHCHjCKH JTU3HHT

Jluzunr ce knacupukyje Kao (QUHAHCHJCKM JIM3MHT Yy CBHM CIlly4ajeBUMa KaJa ce JIM3UHIOM, Ha
[penysehe, nperoce y HajBehoj Mepu CBU PH3MIM U KOPUCTH KOjU MPOU3MIIA3E U3 BIACHUIITBA HAJ|
cpenctBuMa. CBaku JPYrH JIM3UHT ce KIacU(PUKYje Kao onepaTuBHU JIM3UHT. CpencrBa Koja ce apike
o yroopuMma o (PMHAHCHjCKOM JIM3MHTY C€ INpU3HAjy y OmiaHcy crama [Ipenyseha mo camammoj
BPEAHOCTH MUHUMAJHUX paTa JM3MHra YTBPHEHUX Ha IOYETKY Iepuoja JIM3UHTa, aKo Cy OHa Mama Off
MOIITEHE BPEJHOCTU CPE/ICTBA Y3€TOr Ha JIM3UHT, Y CYIPOTHOM CE CPEICTBa BPEAHY]jY IO MOLITEHO]
BpeaHoct. Oarosapajyha obaBesa npema JaBaolly JIM3UHTa Ce YKJbydyje y OMJIaHC cTama Kao obaBesa
10 GUHAHCH]CKOM JIU3HHTY.

3amuxe

3anuxe ce MCKasyjy IO IIEHH KOILITamba MIM M0 HETO MPOJIajHOj BPETHOCTH Y 3aBUCHOCTU O/ TOra Koja
je Hmwxa. Hero mpomajHa BpeIHOCT je IeHA IO KOjoj 3ajuxe Mory OWTH mpojare y HOpPMalHHUM
YCJIOBHMA TI0CJIOBaha HAKOH YMamerha [IeHe 3a TPOLLIKOBE IPo/aje.

3anuxe pobe y MaralyHUMa ce BOJE 0 BeJeNpoJajHUM LeHama. Ha kpajy oOpauyHCkor nepuopa
BUX0BA BPEHOCT C€ CBOJM Ha HaOaBHY BPEIHOCT IyTeM ajoKaluje oapeheHor nena pasnuke y neHd
Ha BEJIMKO, U3padyHaTe Ha MPOCEYHO] OCHOBH, M3Mel)y HabaBHE BpeJHOCTH IpojaTe pode u pode Ha
3anuxama.

TepehemeM OCTaIMX pacxojia BPIIH Ce UCTIPaBKa BPEIHOCTH 3aMXa y CllydajeBUMa Kaja ce OILECHH Ja
je moTpeOHO CBECTH BPEIHOCT 3ajiMXa Ha KHXOBY HETO MPOJajHy BPeIHOCT. 3a omreheHe 3amuxe u
3aJIMXe Koje 1Mo KBAIWTETY HE OJroBapajy CTaHaapIuMa BpIIH ce OAroBapajyha McrpaBKa BPEIHOCTH,
WU CE Y IIEJIOCTH OTIUCY]Y.

DUHAHCHjCKH HHCTPYMEHTH



OHUHAHCH]CKM MHCTPYMEHTH C€ WHHULMjaJTHO BPEIHYjy IO (ep BpeaHOCTH, yBehaHOj 3a TpOIIKOBE
TpaHcakiuja (u3y3eB (QUHAHCH]CKHUX CpecTaBa WM (PUHAHCH]CKUX o0aBe3a Koje ce BPeAHyjy Io dep
BpPEAHOCTH Kpo3 OHIJIaHC ycliexa), KOjU Cy IUPEKTHO NPUIHMCHBAHU HA0aBIM WJIM EMUTOBAmY
(uHaHCHjCKOT CpeAcTBa WK QUHAHCHjcKe o0aBese.

®dunancHjcka cpencTBa U (pUHAHCHjCKe 00aBe3e ce eBUICHTHpajy y OwnaHcy crama [Ipemyseha, on
MoMmeHTa kana ce [Ipemysehe yroBopuum onpenbama Be3asio 3a MHCTpyMeHT. KymoBuHa wimu mpopaja
(UHAHCH]CKUX CpelCcTaBa MpHU3HAje Ce MPUMEHOM OOpadyHa Ha JaTyM IMOpaBHAamba, OJMHOCHO JaTyMm
Kajia je CPeACTBO UCIIOPYUYEHO JAPYroj CTPaHHU.

®duHaHCHjCKa CPENICTBA MpecTajy Aa ce Npu3Hajy kKana [Ipenysehe u3ryou KOHTpPOJIY HajJ YrOBOPEHUM
NpaBUMa HaJl TUM HMHCTPYMEHTHMa, IITO Ce JellaBa Kaja Cy INpaBa Kopumhema HHCTpyMEHaTa
peajM3oBaHa, HCTEKJIA, HAYIITEHa WIM ycTynubeHa. DUHaHCHjcKa obaBe3a MpecTaje aa ce IpHU3Haje
Kasia je obaBe3a npenBul)eHa yroBOpoM HCIyH-EHa, OTKa3aHa MM UCTEKJIA.

Jlyeopounu punancujcku nracmanu

Jlyropounn (pMHAHCHjCKM IUIACMaHU ce cacroje oJ ydemha y KamuTaily MOBE3aHUX HMpPaBHHUX JMLA Y
3eMJbH M HHOCTPAHCTBY, Ka0 U OJ1 IUIacMaHa y OaHKe M Jpyra npaBHa JUIa.

Vuemha y kanurany nose3aHux npenyseha y MHOCTpaHCTBY HMOYETHO c€ NMPHU3HAjy Mpema HabaBHO]
BPEIHOCTH M3BpIICHHUX Yylarawka yBehaHO] 3a pEeMHBECTHpPAaHY IOOUT M yMAameHO] 3a HCIPaBKY
BPEAHOCTH 110 OCHOBY YMam-€Ha BPEIHOCTH.

Vuemrha y kanuraay nosezaHux rnpeny3eha y 3eMibH Cy NpHKa3aHa 110 HaOaBHO] BPEJIHOCTH YMamEHO)
3a UCIPaBKy BPEIHOCTH 110 OCHOBY MMIIAPUTETHUX T'YOUTaKa WM MPOLEHEHO] (pep BpeHOCTH.

VYuemha Yy Kamnurainy 0aHaka M OCTalIUX IpaBHUX Jiila, 3a I(Oje HEC HOCTOjI/I AKTUBHO TPXXKHUIITE H
TPXUIIHE BPEAHOCTH, BPpEAHOBaHa Cy I10 Ha6aBHOj BPEIHOCTH yMaI-LeHOj 3a UCIIPAaBKYy BPEAHOCTH.

Ocmanu 0y20pouHU QUHAHCUJCKU NIACMAHU

Ocrtay yropoyHd (PUHAHCHjCKM IUIACMaHHM CacToje ce OJl MOTPaXKHBama 10 OCHOBY CTaMOEHHMX
kpenura natux pagaunuMa [Ipexyseha ca pokom ortmiare mo 20 ronuHa, HCKa3aHUX 110 HOMUHAIIHO]
BPEIHOCTH KOja OfipakaBa CaJallilkby BpeOHOCT Oyayhux HOBUaHHX TOKOBA IUCKOHTOBAHY YTOBOPEHOM
kamatHoM crtonoM. Ilo mpoueHu pykoBojcTBa epekTH He npumemuBamba MPC 39 “Dunancujcku
uHcrpymentu: [lpusHaBame M oaMepaBame” MO KOME C€ AYrOpOYHa IOTpaKMBama BPEIHY]Y IO
aMOpPTH30BaHO] BPEJHOCTU NPUMEHOM e(eKTHBHE KaMaTHE CTOIE HHCY OJ MaTepHjajHOr 3Hauaja 3a
(brHaHCH]jCKe U3BEIlTaje TOCMAaTpaHe y LEeJIMHH.

Tompaxcusarna 00 kynaya

[MoTtpakuBama o] Kynana ucKa3aHa Cy IO HBHXOBOj HOMUHAIHO] BPEIHOCTH, YMAambEHO] 32 UCIPaBKe
BPEAHOCTH HEHAIUIATHBUX MOTPaXXKUBAbHA. VcnpaBka BpeIHOCTH MOTpaXHBama OJf Kymnama ce
BpLIM Ha TepeT OMJIaHca ycliexa 3a CBa IMOTpaXkHBama oJ] JoMahuXx Kymana W Kyrnana y HHOCTPaHCTBY
koja Hucy Harutahena y poky on 180 nana on natyma nocneha, ymameHa 3a U3HOC o0aBe3a mpemMa THM
KynuuMa. HeHariatuBa MOTpakHMBama Ce OTIHCY]y Ha OCHOBY CYyJCKE OJUIyKe, IIpeMa JO0roBOpy O
nopaBHamy u3Mel)y yroBopHHX CTpaHa WJIM Ha OCHOBY ojlyke YmpasHor onbopa Ilpenyseha. 3a
MOTPaXHUBamba O TOBE3aHHX JIMLA CE€ HE BPLIM HCIIPABKa BPEAHOCTH.

Tomosuna u 20mosuHcKku ekeusaieHmu

VY wu3BemtajuMa O TOKOBMMa TOTOBHMHE, IIOJl TOTOBHHOM C€ IIOpa3yMeBajy HOBUAHA CpEJICTBA Y
OnarajHM M HOBYaHa CPEJCTBA HA payyHHMa KOJ| MOCJIOBHHMX OaHaka. | 'OTOBHHCKM €KBHUBAJICHTU CY
KpaTKOpOYHA, BUCOKO JIMKBU/IHA YJlarama Koja ce Op30 IpeTBapajy y Mo3HaTe U3HOCE TOTOBHHE U HUCY
[OJ 3HAYajHUM YTHIIajeM pPHU3UKa HpPOMEHa BPEIHOCTH. ['OTOBMHCKM EKBHBAJICHTH IIPEICTaBIbajy
OpOYEHH JIETTO3UTH KOJI OCJIOBHUX OaHaka Ha nepuoz 1o 90 naHa.

Obagese npema dobaswavuma
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O06age3e mmpema J00aBbauuMa ce MpolekhYjy M0 BHUX0BO] HOMUHAIHO] BPEIHOCTH.
Obasese no kpedumuma

O6agese 1o KpeauTuma HCKaSyjy C€ Y HOMHUHAJIHOM H3HOCY YMAambCHOM 3a OTILIATE U yBehaHOM 3a
JOCIICIIC HeoTIUlaheHe Kamare ", EBCHTYaAJIHO, 3a 3aTC3HE KaMarTe.

Ilope3n n nonpuHOCH
Tekyhu nope3 Ha qo0urak

Texyhu mope3 Ha n0OMTaK IpeAcTaBba M3HOC KOjU ce oOpayyHaBa IMPUMEHOM IPOIHCaHE IOPECcKe
cronie ox 10% Ha OCHOBHUIY YTBpheHy mopeckuMm OHIIaHCOM, KoOja MpPEACTaBJba M3HOC JTOOUTKA Ipe
onope3uBama Mo OAOMTKY edekara yckiahuBama NpHXoJa M pacxoja, y CKJIAay ca IMOPECKUM
npornucuma Perryonuke CpOuje, y3 yMameme 3a polucaHe NopecKe KpeauTe.

3akoH o mope3y Ha nobourak Penybmmke CpOuje He mpenBuba na ce mopecku ryounu u3 texyher
Neprosia MOry KOPHCTHTH Kao OCHOBa 3a moBpahaj mopes3a muaheHOr y NpeTXOIHHM IepUOIUMa.
MehyTtum, ryounm u3 Tekyher mepmosa MCKa3aHH y IMOPECKOM OMJIAHCY MOTY €€ KOPHCTHTH 3a
yMameme rnopecke ocHoBuIle Oynyhux oOpauyyHCKHX Mepuojia, aju He IyXKe Off IeCeT roJ1Ha.

OpyiokeHu mope3 Ha 100MTaK

OmnoxxeHH Tope3 Ha A00MTak ce oOpauyHaBa KopumhemeMm Mmerone yrBphuBama obOaBesa mpema
OMIIaHCY CTama, 3a IPUBPEMEHE pa3JIMKe NMPOoM3alLIe U3 pasiuke u3Melhy mopecke OCHOBE Cpe/icTaBa 1
obaBe3a y OmnaHCy cramkba M HBUXOBE KHHUIOBOJICTBEHE BpenHOCTH. Bakehe mopecke crome Ha naH
OuiaHca CTamba WM IOpPECKe CTOIE KOje Cy HaKOH TOI JaHa CTYNWIEe Ha CHary, KOpHcre ce 3a
yrBphHBame pa3srpaHHYeHOr M3HOCA Mope3a Ha nooutak. OjiokeHe nmopecke odasese ce MpU3HAjy 3a
CBE OIOpe3nBe NpUBpeMeHe pasiuke. OaIoKeHa mopecka MoTpakuBama ce MPHU3HAjy 3a CBe O10UTHE
NPUBPEMEHE pa3iiuKe U e(eKTe MOPEeCKUX ryOuTaKa U MOPECKUX KpeIuTa, KOjH Ce MOr'Y IMPEHOCUTH Y
HapenHe (UCKaJHE Mepuoje, 0 CTEleHa 10 Kojer he BepoBaTHO MOCTOjaTH OMOPE3UBH JOOUTAK, a
KOjU C€ THME MOXKE YMamUTH.

Hope3n U IONIPUHOCTH KOjl/I HE 3aBHUCE 01 pe3ysiTata

[Mopesu 1 1ONPUHOCH KOjU HE 3aBUCE O pe3yJITara yKJbydyjy Mope3 Ha UIMOBHHY, ITOpE3€ U TONPUHOCE
Ha 3apajie Ha TepeT IMOCIO/aBla, Kao M Jpyre IMope3e M JONPUHOCE Y CKJIady ca PemyOnuyuKuMm,
MOPECKUM W OMIITUM IponucuMa. OBH HOpE3H W JIONPHHOCH CY INPHKA3aHH Yy OKBUPY OCTaJMX
MOCJIOBHUX Pacxoja.

Benedunmnje 3a 3anociene

Ilope3u u donpunocu gponoosuma 3a coyujanny cuzypHocm 3anocieHux

VY ckiany ca npornucuMa Koju ce npuMemyjy y Penyonunu Cpouju, [Ipenysehe je y obaesu na minaha
JIOIpHHOCE JpXKaBHUM (DOHAOBMMa KojuMa ce oOe30ehyje coumjasHa curypHoct 3amocieHux. Ose
obaBe3e YKJbydyjy IONPHUHOCE 3a 3allOCIeHE Ha TepeT IMOCIo/AaBla y M3HOCHMa OOpadyyHaTHM I10
cTomama IpONUCaHUM PEJICBaHTHUM 3aKOHCKUM mponucuma. [Ipenysehe je, takohe, o6aBe3Ho na of
OpyToO IUIaTa 3alOCIeHUX 00YCTaBU JIOMPUHOCE U Jia UX, y UME 3all0CICHHX, YIUIATH TUM (OHIOBUMA.
JlonpuHOCH Ha TEpeT MOCIoAaBLa M JONPUHOCH Ha TEPEeT 3allOCIIeHOr ce KIbIKE Ha TepeT pacxona
Nepro/ia Ha KOju ce OJJHOCE.

Oobasese no 0CHOBYy OMNPEMHUNA U JyOUNAPHUX HAZPAOa

Ipenysehe je y o0aBe3u na MCIIIATH 3aloOCiICHUMa OTHPEMHUHE, y 3aBHCHOCTH O] TOAMHA paja
NpOBECHUX Y mpenay3ehy, y BUCHHH OJ TpU 3apajie Koje je 3alloCiIieHH OCTBapuo y Mecely KOju
MPeTX0AM Mecely y KojeM ce uciuiahyje oTnpeMHHHa, OAHOCHO y BUCHHHU IIPOCEYHE MECEUHE 3apajie
ucnnahene y Ipenysehy 3a Mecen koju mperxonu Mecely y KojeM ce uciuiahyje oTIpeMHHHA, aKo je
TO 32 3aI0CJICHOT ITOBOJbHH]E.

Iopen naBeneHor, [Ipenysehe je u y obaBe3u na ucruiatu jyousnaprae Harpazae 3a 20 u 30 ronuHa paja
y [Ipenysehy u mo oxnacky y neHsujy, niatuse y 31aTHUM HoBuMhuMa ox1 3, 6 ogHOCHO 9 rpama 3iaTa.

[penysehe je m3BpHIMIO pe3epBHCama O OCHOBY 00aBe3a MO HaBEJICHHUM OCHOBaMa U oAroBapajyha
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4.4.

4.5.

obenonamuBama Cy pUKa3aHa y HalloMeHH 27.
IIpaBuuna (pep) BpeaHoCcT

OUHAHCH]CKM M3BEIUTAjU Cy IMpHUKa3aHH MO METOAy NpBOOMTHE HabaBHE BPEIHOCTH, YKJbY4yjyhu
KOpEKIIMje U pe3epBUcama y IiMJby CBOhema MO3UIja CpelICTaBa Ha peasiHy BPEIHOCT.

[ocnosna nonutuka Ilpenyseha je na obenoxanu nadopmanyje o NPaBU4IHO] BPEAHOCTH aKTHBE WU
racuBe 3a KOjy IOCTOje 3BaHMYHE TPXKUIIHE MH(pOpMalMje U Kaja ce MpaBUYHA BPEIHOCT 3HAYajHO
pa3IMKyje oll KEbMIOBOJICTBEHE BpEJHOCTU. He 1mocToju J0BOJBHO TPXKHUIIHO UCKYCTBO, CTAaOMIIHOCT U
JIMKBUAHOCT KOJ KYIOBHHE U Ipojaje (PMHAHCH]CKEe aKTUBE MJIM IAaCHBE MOLITO 3BaHUYHE TPIKUIIHE
uH(popmalje HUCY y CBaKOM TPEHYTKY pacnoioxuBe. Crora, IpaBUYHY BpeIHOCT HHje Moryhe
Moy3/1aHo yTBpIUTHU. [1o MULbEHY PYKOBOACTBA, U3HOCH Y (DMHAHCH]CKUM M3BELITajUMa OJlpaKaBajy
peajHy BpEIHOCT KoOja je y JlaTUM OKOJHOCTUMAa HajBepOAOCTOjHHja W HajKOPHUCHHja 3a mHoTpede
(bMHAHCHjCKOT U3BEIITaBamka y CKIIaay ca 3aKOHOM O padyHOBOJCTBY M peBusuju Pemybinke Cpouje.

HPEI'JIEJ 3BHAYAJHUX PAYYHOBO/JCTBEHUX NPOLIEHA

[pesenranuja GpuHAHCHjCKUX U3BEIITaja 3axTeBa o pykoBoncTsa IIpemyseha kopumheme HajOOBUX
Moryhux mpomeHa M pa3yMHHUX HpETIIOCTaBKH, Koje MMajy edekra Ha IMpe3eHTHpaHe BPEAHOCTH
cpexncraBa u o0aBe3a, 00eI0AambUBakbEe MOTSHIINjATHUX MTOTPaKUBaka U 00aBe3a Ha JIaH CacTaBJbamba
(MHAHCH]CKMX M3BELITaja, Ka0 U MPUXO/a M pacxoja y TOKY M3BelTajHor nepuoga. OBe mpoueHe u
MPETIIOCTaBKe Cy 3aCHOBAaHE HAa MCTOPUjCKMM M OCTaIUM HH(OpMalujamMa pacroyiOKMBUM Ha JIaH
cacTaBibama (PUHAHCH]CKUX n3BelTaja. CTBapHU U3HOCH CE€ MOT'Y Pa3JIMKOBATH OJ1 TIPOICH-ETHUX.

Hpoueﬂa U NMPEeTnocraBKe

VY HactaBKy cCy IpHKa3aHe KJbyyHE IIPETIIOCTaBKe Be3aHe 3a OyayhHOCT M ocTaim H3BOpH
NpOLICHUBakba, HEM3BECHOCTH Ha JaTyM OMJIaHCA CTamba KOje INPEeACTaBJbajy 3HauajaH pU3MK, 3a
MaTepujajiHe KOpeKIHje H3HOoca Io3ulja OuaHca crama y cieaehoj puHaHCH]CKOj TOIUHU.

AMopTH3aLMja U CTONIa aMOPTH3alHje

OO0pauyH amMoOpTH3alMje U CTOIEe aMOpPTH3alldje Cy 3aCHOBaHE Ha IPOjeKTOBAHOM €KOHOMCKOM BEKY
Tpajarba HEKpETHHHA, OlpeMe M HeMaTepujaiHa ynarama. JenqHom roaumme [Ipenysehe mponemwyje
E€KOHOMCKH BEK Ha OCHOBY TPEHYTHHX INpeABHhama.

Onnoxena nopecka cpeacraa

OmnoxkeHa TOpecKa CpeAcTBa IpU3HATa Cy Ha CBE HeMcKopuiiheHe MOpecke KpeIuTe IO OCHOBY
ylarama y HEKpEeTHHHE M ONpeMy JI0 Mepe J0 Koje je M3BECHO Ja je HMBO O4eKHBaHHX Oymyhux
OIope3uBHUX JO00WTaKa JOBOJbAH Ja C€ HEUCKOPUITheHM NOPEeCKHM KPEAUTH MOrYy HCKOPHCTHTH.
3HauajHa mporeHa oj crpaHe pykoBonctBa IIpemyseha je HeomxomHa &na OuM ce yTBpAMO HM3HOC
OJJIOKEHUX MOPECKUX CpeJCTaBa Koja ce MOrY IPHU3HATH, Ha OCHOBY IEpHOJA HACTaHKA M BUCHHE
Oynyhux onope3uBux 100MTaKa U CTpaTeryje IIaHuparma MOPECKe MOJIUTHUKE.

I/IcnpaB]ca BPEAHOCTHU NMOTPA)KUBAKBA

OO0pavyyHaiu CMO MCIIPABKY BPEIHOCTH 32 CyMIbHBA M CIIOPHA NMOTPAXKHBabha, HA OCHOBY NPOLECHEHUX
ryOuTaka ycieq HemoryhHOCTH KyIua J1a McIlyHe HeonxoaHe obasese. Haia npoueHa je 3acHoBaHa Ha
CTapOCHO] aHAJM3M MOTPAXUBaWka O Kylala, UCTOPHjCKUM OTIIHCHMA, KPEIUTHHM CIIOCOOHOCTHMA
HalIMX Kylala U IpoMeHaMa y YCIIOBUMa Ipojaje, NPHIIMKOM yTBphHBama aJeKBaTHOCTH HCIPaBKe
BPEAHOCTH CYMIbMBHX M CIOPHMX HOTpakuBama. OBO yKJbydyje M TpernocraBke o Oyayhem
MoHalmawky Kynana u pesynryjyhum Oynyhum Hammarama. PykoBoncTBo Bepyje na Huje moTpeOHa
JIo1aTHA MCIIpaBKa BPEIHOCTH MOTPaKUBamba, U3y3eB pesepBucama Beh NmpukazaHuX y (UHAHCH]CKUM
U3BEIITAjUMA.

Dep BpeaHOCT

®Dep BpenaHOCT (PUHAHCHCKMX MHCTpPYMEHaTa 3a KOje He IIOCTOjM aKTUBHO TpXHIITE je oxpeheHa
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MPUMEHOM ojroBapajyhux merona mporeHe. [Ipenysehe npumemyje npopecuoHamTHu CyJ MPUITAKOM
n30opa oroBapajyhux Merosia 1 MpeTnoCTaBKH.

Iocnosna momutuka Ilpenyseha je na obenomanu mHQOpMaIHje O MPABUYHO] BPEJHOCTU aKTHUBE U
IacuBe 3a KOjy IOCTOje 3BaHUYHE TPXKUIIHE MH(pOpMalMje U Kaja ce MpaBUYHA BPEIHOCT 3HA4YajHO
pa3iiKyje 0/ KHHIroBOJCTBeHe BpeaHocTH. Y PemyOmunu CpOuju He MOCTOjU TOBOJBHO TP)KHIIHOT
UCKYCTBA, Ka0 HU CTAOMJIHOCTH M JIMKBUIHOCTH KOJ KYIOBHHE U IPOAaje MOTPaKHBamba M OCTalle
(MHAHCHjCKEe aKTHBE M IacUBe, MOIITO 3BaHMYHE TPXKHIIHE WH(OpManuje HUCY y CBAaKOM TPEHYTKY
pacnonoxuBe. Crora, MpaBUYHY BPEJHOCT HHUje Moryhe moy3maHo yTBPOMTH Y OACYCTBY aKTHBHOT
Tpxura. Ypasa [Ipenyseha Bpiu nporeHny pusuka u, y cirydajeBuMa Kaja ce OLleHH Jja BPeTHOCT 110
KO0jOj ce MMOBMHA BOJM Yy IOCJIOBHHM KibUraMa Hehe OMTH peanu3oBaHa, BPIIM UCIPABKY BPETHOCTH.
ITo munubewy pykoBoactBa [Ipenyszeha, u3HOocH y OBUM (DMHAHCHjCKMM H3BEIITajUMa OApaXKaBajy
BpPEAHOCT KoOja je, y JaTUM OKOJHOCTMMA, HAajBEpPOJOCTOjHMja M HajKOPUCHHMja 3a IoTpede
U3BEIITABAbA.

noPUXoau O4 NPOJAJE MPOU3BOJA, POBA U YCIIYTA
Y xwpanama quHapa
3a roquHy Koja ce 3aBpuiaBa
31. neuemoOpa

2009. 2008.

[puxonu ox npoaaje NPoU3BOIA U yCIIyra MOBE3aHHM
MPaBHUM JIULIUMA 240.926 143,871
[Ipuxonu ox npoaaje NPOU3BOIA U yCIIyra OCTAIUM [PABHUM JIMLIUMA 894 33,594
[puxomu ox nmpoxaje pode 196 4,946
242.016 182,411

nPUXOAU O AKTUBUPAIBA YUNHAKA

[puxomu on akTUBHMpama y4yrHaKa 3a TOAMHY Koja ce 3aBpirasa 3 1. nerem6pa 2009. ronuHe U3HOCH O
9,361 xmmagu AMHApa, OJHOCHU S€ Ha JUPEKTHO MNPHUIUCAHE TPOIIKOBE NpHMama 3aloCiIeHHUX na
HEKpETHUHaMa, [TOCTPOjelhMa U OIIPEMH, a 110 OCHOBY paja Ha rnpojekty Turap 3.

TPOIIKOBHU MATEPUJAJIA

Y xwbanama auHapa
3a roquHy Koja ce 3aBpiHIaBa

31. neuemOpa
2009. 2008.
TpoIKOBHY KaHIENapHjCKOT MaTepujaa 5.901 5,338
TpomkoBu MazyTa 35.446 12,620
TpomKoBU XeMHKaIHja 3.927 945
TpomKoBHU eNeKTpU4HEe eHEpruje 24.147 9,635
TpolkoBu ocTanor ropuBa U Ma3uBa 7.941 9,223
TpomrkoBy ocTanor Marepujaia 2.132 2,612
80.494 40,373

TpOIJ_II(OBI/I maszyTa, CJICKTPUYHE eHeerje, ocTajior ropruBa U MasuBa CC HajBehI/IM JACJIOM OJHOCEC Ha
CHEprany, KOja o0aBJsba HCIOPYKY €HEpreHara 3a 110oBE€3aHa IpaBHa JMua.

TPOIIKOBHU 3APAJIA, HAKHAJIA 3APAJA U OCTAJIN JIMYHU PACXOAH

Y xwhanama q1uHapa
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TpomkoBu HeTO 3apana

TpomkoBy 1mope3a U JIONPUHOCA HA 3apajie Ha TEPET 3al0CIeHUX
TpormkoBy mopesa U IONPHUHOCA Ha 3apajie Ha TePEeT MOCII01aBIa
[Mpumama 4naHOBa yNpaBHOT M HAJI30pHOT 0100pa

TpomkoBu OTIpEeMHIHA U jYOMJIapHUX Harpaja

TpomkoBy MpeBo3a 3amocieHnx

Ocranu JITUYHU pacxonu

TPOIIKOBU AMOPTU3AIMJE U PE3EPBUCAIbBA

TpomkoBu amMmopTH3aLyje
TpomkoBu pe3epBucama

OCTAJIM IOCJIOBHHU PACXOIH

TPOIIKOBH OTIPEME MPOU3BO/IA A0 KYIIa

IITT ycmyre

TpOLIKOBHU O/IpKaBamba U OMPaBKe

TpOIIKOBH 3aKyma

TpOIIKOBHU CajMOBa

TPOIIKOBU peKaMe U Mporaratie

TpOIIKOBH KOMYHAITHHX yCITyTa

TPOILIKOBU CTPYYHOT 00pa3oBarba

TpomkoBu Guznykor ode3dehema

3IpaBCcTBEHE yCIIyTe

TpOIIKOBU pEBU3H]je, aABOKATCKUX U JPYTUX
KOHCYJITAHTCKUX yCIyTa

TpOIIKOBHU U3pajie CTYAUje MpojeKara u CTPyUHe eKCIepTH3e
HCTPaXUBaba U Pa3Boja TPXKUIITA

TPOIIKOBU KYITYPHHX U CIIOPTCKUX MaHU(ecTaIuja
Ocraie HEPOU3BOAHE YCITyTe

TPOIIKOBH OCTAKX MOpe3a U JOMPHHOCA
TPOILIKOBHU perpe3eHTaIli]je

[Ipemuje ocurypama

TPOLIKOBH IUIATHOT MPOMETa

TPpOIIKOBYU YIaHAPUHA

CTurneHadje U KPeIUTH CTyJCHTUMA U YICHHIIMA
Ocrano

PUHAHCHUJICKH TPUXOIHN

3a roguny Koja ce 3aBpuiaBa
31. neuemOpa

2009. 2008.
126.708 114,339
48.850 44,138
30.534 27,535
21.173 17,175
254 1,287
4.358 3,590
13.502 15,992
245.379 224,056

Y xwhanama 1uHapa
3a roguny Koja ce 3aBpuiaBa
31. nenemopa

2009. 2008.
18.391 14,631
3.844 -
22.235 14,631

Y xwhanama q1uHapa
3a roguny Koja ce 3aBpuiaBa
31. neuemOpa

2009. 2008.
17 108
6.332 6,206
4.842 4,255
28.493 24,406
3.492 3,510
16.772 22,209
5.703 1,744
2.988 3,796
3.776 18,612
2.821 3,685
9.620 31,719
22.220 16,210
7.556 6,873
30.912 29,045
6.616 33,492
7.353 8,942
2.282 1,788
9.495 5,462
1.821 1,945
5.882 5,393
8.395 6,042
187.388 235,442

Yy XWwbaJlaMa 1uHapa



3a roguny Koja ce 3aBpuiaBa
31. neuemOpa

2009. 2008.

[Ipuxomu ox kamaTa 1.872 8,043

[To3utuBHE KypCHE pa3iuKe 2.870 9,320
[puxomu ox yuyenrha y noouru:

- moBe3aHa npeayseha y 3eMibu 99.307 236,600

- oBe3aHa npeayseha y HHOCTpaHCTBY 50.649 8,794

154.698 262,757

12. ®UHAHCHUJCKH PACXOIHN
Y xwhanama qIuHapa
3a roguny Koja ce 3aBpuiaBa
31. neuemOpa

2009. 2008.

Pacxomu ox kamata 103.733 94,456
HerarusHe kypcHe pa3iuke 33.771 73,310
Ocranu pUHAHCH]CKU PACXOH 2.657 30,377
140.161 198,143

13. OCTAJIM TPUXOAN
Y xwhanama q1uHapa
3a roguny Koja ce 3aBpuiaBa
31. neuemOpa

2009. 2008.

JloOury o mpoiaje OCHOBHUX CpelicTaBa 777 504,203
JloOuru o mpeHoca OCHOBHHX CpeJlicTaBa 127.705 421,780
[puxomu ox cmamema obaBe3a 18,744
VYxuname pesepBucama 374
Hannarta oTnmcanux norpaxuBama 1,607
Jloburu o mpoxaje yaena 549.530 138,684
Ocraino 10.331 18,987
688.343 1,104,379

Jlobunm ox mpojaje yaena 3a TOAMHY Koja ce 3aBpmiaBa 31. memem6pa 2009. romHe y H3HOCY O
549,530 xuspaia AuHApa OHOCE Ce Ha Mpojajy mpeoctanor yaena y npenysehy Turap Typec m.o.0.,
[Mupot xomnanuju Munxenus @unanne, XonaHauja.

14. OCTAJIM PACXOIH
Y xmwbanama nunapa
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15.

16.

3a roguny Koja ce 3aBpuiaBa
31. neuemOpa

2009. 2008.
['younu on mpojaje OCHOBHUX CpeJICTaBa 966 83
UcnpaBka BpeTHOCTH 3aIMXa -
O6e3Bpeheme yueniha y kanurary 47 141,787
OTIuc NoTpaxuBama 291.246 543,396
Ocraino 3.019 8,502
295.278 693,768

MOPE3 HA TOBUTAK

a) KommnoneHnTe nopesa Ha nodurak
Y xwbanama auHapa
3a ronMHy Koja ce 3aBpuiaBa
31. neuemOpa

2009. 2008.
Texyhu nopes (30.148) (41,133)
OnyoXeHH MOPECcKU pacxon nepuoaa (1.449) (1,801)
(31.597) (42,934)

6) YcarjamaBame mnopesa Ha noﬁnral« U IIPOU3BOAA pe3yJjiTaTa MocjJ0oBamka nmpe onopesuBama U

npomnucaHe Mnmopecke cromne
Y xwbagama AUHapa

2009. 2008.

JlobuTak mpe ornope3uBama 145.279 211,037
[Mope3 Ha nobutak oOpauyHar no cronu ox 10% (14.528) (21,104)

Kanurannu goounm - -
IMopecku edexTu pacxona KOju ce He MPU3HAjY y IOPECKOM  OuilaHcy (20.736) (45,631)
[Topecku kpeauTH IO OCHOBY yJlarama y OCHOBHA CPEJCTBA 28.120 41,133
Henpusnatu nopecku ryourtax (24.453) (16,633)
Ocraio - (699)
(31.597) (42,934)

B) KomnoneHTe 01/10:KeHNX MOPECKUX cpecTaBa/obaBe3a
Y xwhanama q1uHapa

2009. 2008.
OmoxeHe opecke obaBe3e 110 OCHOBY pa3iMke usMel)y mopecke
OCHOBE OCHOBHMX CPEJICTaBa U IbUXOBE KLU OBOJICTBEHE BPEJHOCTH (793) 655
(793) 655

Omnoxene nopecke odaseze Ha naH 31. neuem6pa 2009. romune y uzHocy ox 793 xuspana AuHapa
OJIHOCE C€ Ha NMpUBpEMEHE pasiiMKe u3Mel)y OCHOBHIE IO K0joj ce rpal)eBHHCKH 00jeKTH, ormpema U
HeMaTepHjalHa yJarama IpU3Hajy Y IOPEecKOM OMJIaHCY M M3HOCA IO KOjiMa Cy Ta CpeJcTBa MCKa3aHa
y (GPMHAHCHjCKUM M3BEIITajUMa.

3APAJIA IO AKIIUJA
Y xwbagama 1uHapa
2009. 2008.
Hero noourax 113.682 168,103
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[Ipocedan nonaeprcanu Opoj aKiUja y TOKY TOJUHE 1,718,460 1,716,352
OcHOBHa 3apajia 1o akuuju (y AMHapHMa) 66,15 97.94

17. HEMATEPHUJAJIHA YJIAT AIbA

Ocrana Hemartepnjaana YkynHo
HeMaTepHujajiHa yJaramay  HeMarepHjajHa
Jlnnenne yJarama npunpeMu yaarama

Ha0aBana BpenHocT
Crame 1. janyapa 2008. ronune 7,129 1,107 20 8,256
[Mosehama 124 - 18.936 19.060
Crame 31. neriem6pa 2008. roaune 7,253 1,107 18.956 27.316
Crame 1. janyapa 2009. rogune 7,253 1,107 18.596 27.316
[Mosehama - - 1.700 1.700
[Ipenocu - -
Crame 31. neriem6pa 2009. rogune 7,253 1,107 20.656 29.016
Hcnpaska BpegnocTu
Crame 1. janyapa 2008. ronune 5.567 1,107 - 6.664
Amoptuzanuja 1,426 - - 1.426
Crame 31. neuem6pa 2008. rogune 6.993 1,107 - 8.100
Crame 1. janyapa 2009. rogune 6.993 1,107 - 8.100
Awmopru3zaiyja 146 - - 146
Crame 31. neriem6pa 2009. rogune 7.139 1,107 - 8,246
Canamma BpeAHOCT Ha 1aH:

- 31. neuem6Opa 2009. ronuuHe 114 - 20.656 20.769

- 31. neuem6Opa 2008. ronuHe 260 - 18.956 19.216

18. HEKPETHUHE, IOCTPOJEIbA, OIIPEMA
Y xwbagama n1uHapa

I'pahesn- OcHoBHa Yanaramay  YKynmHo
3emibn- HCKH cpeancrBay Tyha ocHoBHa OCHOBHaA

mre o0jektn  Omnpema mnpunpemMu CpeAcTBa CcpeAcTBa
HabaBana BpenHocT
Crame 1. janyapa 2008. ronune 92.042 225.735  119.090 250.090 150  687.107
[MoBehamwa - - - 564.739 564.739
IIpeHocu ca ocHOB.CpescTaBa y
MIPUIIPEMHU - 103.518  150.230 (253.748) - -
[Ipenocu noBe3aHNM NPaBHUM
IMIIMa - (75.520) (342.614) (418.134)
[ponaja (56.405) (27.846) - (84.251)
PacxonoBama no nonucy (744) (2.405) (179) - (3.328)
Ocraino - (4.920) - - (4.920)
Crame 31. neriem6pa 2008. roquae  35.637 225,143  261.995 218.288 150 741.213
Crame 1. janyapa 2009. ronune 35.637 225,030  261.912 218.288 150 741.017
[MoBehamwa - - - 132.698 - 132.698
[IpeHocu ca ocHOB.CpefcCcTaBa y
MIPUIIPEMH 8.713 84.688 43.434 (145.225) 8.390 -
[Ipenocu noBe3aHUM NMPaBHUM
TUIAMa - - (111.529) - (111.529)
[ponaja 37) (443) (63) - (543)
PacxonoBama no nonucy - (7.562) - (7.562)
Ocrano - - (4.279) - (4,279)

749,802

Crame 31. neuem6pa 2009. ronune  44.313 309.718  297.341 89.890 8.540
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HcnpaBka BpeaHoCTH

Crame 1. janyapa 2008. ronune - 67.199 86.338 - - 153.537
Amoptu3zanuja - 3.425 9.750 - 30 13.205
[IpeHocH OBE3aHUM MPaBHUM
IMIIMa (15.536) (15.536)
[ponaja (21.442) (21.442)
PacxonoBama no nonucy - - (2.322) - - (2.322)
Crame 31. neriem6pa 2008. roaune - 33.646 93.766 - 30 127.442
Crame 1. janyapa 2009. rogune - 33.533 93.683 - 30 127.246
Awmopru3aiyja - 4.925 13.306 - 30 18.261
[IpeHoCcH MOBE3aHUM MPaBHUM
IHIIMa - - - -
[ponaja - (443) - - (443)
PacxonoBama 1o nomnucy - - (7.489) - - (7.489)
Crame 31. neuem6pa 2009. rogune - 38.458 99.057 - 60  137.575
Canaumma BpeHOCT Ha JaH:
- 31. neuem6Gpa 2009. rogune 44.313 271.260 198.284 89.890 8.480 612.227
- 31. neuem6Gpa 2008. rogune 35.637 191.497 168.229 218.288 120  613.771

19.

Hapn rpaheBunckum oOjektuma u (aOpH4KUM KPYrOM IMOCTOjH YKEbM)KEHA XHMIIOTEKa IPBOT pela y
xopuct Alpha bank A.Jl., beorpaxn, kojom ce 00e30el)yjy HOBUaHa MOTpaKMBamka OaHKE 10 OCHOBY
W3/laBamba rapaHlyja 3a ypeaHy OTIuIaTy peMHaHCHPaHUX MHOCTpaHUX KpeauTa. Ha ocHOBY HOBHX
yroBopa o pernporpamMupamy U OTIIUCY TJIaBHUIIE U Kamare nornucanuM ca Alpha bank A.Jl., beorpan
Ha gaH 6. okroOpa 2004. rogune, HeoTiulaheHu Ayr Mo THM KpenuTtuMma, Ha jaaH 31. neuemOpa 2009.
rogune, uznocu USD 1,099.198 u EUR 1,455.910 ogHOCHO y MTUHAPCKO] MPOTHBBPEAHOCTH YKYITHO
212.953 xuspane quHapa.

Ha xaractapckoj mapuemu 3390/3, srpama Op. 1 w3 mmcra HemokperHoctn 7950 KO Ilupot
YCIIOCTaBJbEHO je 3aJI0kHO mpaBo y kopucTt UniCredit banka a.d. Beograd, a mo ocHOBY KpaTKOpOYHOT
Kpeoura ca BaJyTHOM Kiay3ysloM ofobpeHor y wusHocy on 1.000.000 EVYP-a, nmnapcka
NpoTUBBpeAHOCT 95.889 xuibana quHapa.

[penysehe je y Toky 2009. romunae u3BpIuiio cieaehe npeHoce MoBe3aHUM IMPABHUM JTHIUMA:

e OCHOBHHX cpeacraBa y npunpemu — IlpousBomHux ofjexar a Ha jokanuju Turap III 3a
MPOU3BO/IBbY TEXHUUKE TyMe, YKYIHE HETO caJlalllibe BpeAHOCTH y u3Hocy on 111.529 xuspane
JIMHApa IOBe3aHOM IpaBHOM Jmiy Turap Texnuuka ryma n.0.0. [Tupor. IlpeHoc je u3BpiieH
0 IPOLIEHECHO] BPEIHOCTH O] CTpaHe oBiamheHux npoueHuresba Conzit 1.0.0., beorpan y
YKYIIHOM H3HOCY 07 239.165 xuspane AuHapa.

VY cknany ca MunuseweM MunucraperBa on 22. janyapa 2009. romune, Ilpenysehe je mpuimkom
npeHoca rpaljeBUHCKMX 00jekaTa MU OCHOBHUX CpEJCTaBa y IPHUIIPEMM y IOBe3aHa IpaBHa juua (y
OKBHPY IOCTYIIKA JIOKaIUTaIU3aluje), pa3auKy u3mely BpeJHOCTH yJora y moBe3aHa IpaBHa JIMLA 110

MPOLICEHCHO] BPEIHOCTH M HETO Ca/allllbeé BPEAHOCTH IPEHETHUX CpElCTaBa y YKYITHOM H3HOCY Off
127.636 xwpasa TuHapa eBUISHTUPAIO Y KOPUCT OMiIaHca ycrexa Kao JOOUTKE Ol IPeHoca CpeCTaBa.

YYEII'RA Y KAIIUTAJY

Y xwbagama AUHapa
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31. neuembap 31. neuemoap

2009. 2008.

VYyemha y kanuTaity IOoBe3aHHUX MMPaBHUX JIMLIA 2.114.039 1,865,216
Mumnyc: UcnipaBka BpeIHOCTH (14.571) (14,571)

2.099.468 1,850,645

Vyemha y Turap Tyres 1.0.0., [TupoT pacnonoxuBu 3a npozaajy / 324,759

Vyemha y kanurairy 6aHaka 89 137

Vyemha y kanurairy Apyrux NpaBHUX JIMLA 19 19

2.099.576 2,175,560

[penysehe je msspmmino nponajy 20% ynena y mpemnysehy Turap Tyres.n.0.0, [TupoT xommanuju
Michelin, Netherlands. Tako na Ha nau 31. genem6pa 2009. roqune, yuemhe [Ipenyseha y xamurany
Turap Tyres 1.0.0, [Tupot, nuznocu 0%.

Y xwbhagama TuHapa
31. neuembap 31. neuemobap

% Ydemha 2009. 2008.
Yuemha y kanutany nope3anux npaBHuX
anua (6pyro)
Y unocmpancmey:
- Turap Americas, Jacksonville, ®nopuna 100.00 35.743 35,743
- Turap Europe, Jlongon 50.00 122.406 122,406
- Turap ITaprrep, Cxomje 70.00 20.749 19,898
- Turap Montenegro, Ilogropuna 80.00 4.868 2,882
- Turap Trade, bamwa Jlyka 70.00 8.995 7,322
192.761 188,251
Y semmu:
- Turap Tprosune 1.0.0., [lupor 100.00 / 230,631
- Turap O6yha n1.0.0., [Tupor 100.00 820.485 820,486
- Turap Xemujcku npousBoau A.0.0, [Tupot 100.00 99.740 99,740
- Turap Texunuuka ryma 1.0.0., [Tupor 100.00 418.687 179,522
- Turap ITocnosHu cepsuc 1.0.0., [lupor 100.00 102.774 102,774
- Turap O6e36eheme 11.0.0., [Tupor 100.00 13.755 13,755
- Xoten CrapA 1.0.0., [Tupot 100.00 85.164 85,164
- Turap Tours 1.0.0., [Iupor 100.00 9.103 9,103
- Turap Incon n.0.0., [Tupor 100.00 35.282 35,282
- Turap 3amTUTHA paAroHHULA 1.0.0., [Tupot 100.00 1.348 1,348
- Turap Uutep Puck n.0.0., [Iupot 100.00 1.773 1,372
- Turap Excnopt Umnoprt 1.0.0., Ilupot 100.00 / 43
- Turap — CinobonHa napuHcka 30Ha a.j., [lupor 75.06 89,406 85,050
- Il xanan , ITupor 75.00 400 400
- dom cnoproBa a.n., [Tupot 50.00 12.264 11,871
- Arenuyja 3a pa3Boj Crape niuanuse, [Tupor 40.00 122 122
-"BAQM", Beorpan 0.10 45 45
- Turap Trade n.0.0. [Tupot 100.00 230.718 45
- IMupot Enepro 212 212
1.921.278 1,676,965
2.114.039 1,865,216

20. OCTAJIM YT OPOYHU ®PUHAHCHUICKH IIVTACMAHH

Ocrtaim yropo4Hy (pUHaHCHjCKH IUIaCMaHU MCKa3aHW y OWiIaHCy crama Ha naH 31. neuem6Gpa 2009.
ronuHe y usHocy on 47,658 xwpana muHapa (31. neuemoOpa 2008. rogune: 51,138 xwbana nuHapa)
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21.

22,

23.

24,

OTHOCE C€ Ha IMOTpaXxMBamka O paJHHKaA IT0O OCHOBY AaTUX AYTOPOYHUX cTaMOeHUX KpeauTa ca pOKOM
oTIjiare no 20 rogvuHa, o4 natyMma NnoTnucChuBama yroBopa U KaMaTHOM CTOIIOM Y PACIiOHY O/ 1.5% 0

2% Ha TOIUILIEHEM HUBOY.

3AJIUXE

Jlatu aBaHCcH
Masyt
Ocranu marepujain

IHOTPA’KUBAIBA

[MorpaxxuBama 0]l MOBE3aHUX MPaBHUX JIUIA
[MorpaxuBama o Kynaua y 3eMJbU
[MorpaxuBama 1o ocHOBy y4eutha y 1oOUTH
[MorpaxxuBama o] 3ar0CICHUX

[MorpaxuBama 3a Bulle ruaheH mopes3 Ha TOOUT
Ocrana noTpakuBama

Munyc: HcripaBka BpeIHOCTH MOTPaXKUBaba

KPAKTOPOYHU ®UHAHCHUICKH IIVIACMAHH

KparkopouHe no3ajmMuLe 3aBUCHIM NPaBHUM JIMIIIMa
Kparkopoune OGeckamaTHe 103ajMHLIE

3aBUCHUM IPaBHUM JIMIIMA
Kparkopouno nocnehe yyentha y Turap Tyres n1.0.0., [Tupor
Ocranu KpaTKOpOYHHU (PUHAHCH]CKH IUIaCMaHH

I'OTOBUHCKH EKBUBAJIEHTH U TOTOBHUHA

Texyhu pauynun

JleBu3Hu pauyHH

Bnarajua

Ocraa HOBYaHa Cpe/cTaBa

Y xwpanama quHapa
31. neuemobap 31. neuemobap

2009. 2008.
22.870 16,638
992 8,765
2.143 3,608
26.005 29,011

Y xwpanama quHapa
31. neuemoap 31. neuemobap

2009. 2008.
63.972 83,524
4.440 3,159
71.803 223,152
3.833 4,176
8.520
1.076 2,601
153.644 316,612
(2.281) (1,450)
151.363 315,162

Y xwpanama quHapa
31. neuembap 31. neuemobap

2009. 2008.
483.132 460,044
5.352 5,593

/ 324,758

18 601
488.502 790,996

Y xwpanama quHapa
31. neuembap 31. neuemobap

2009. 2008.
12.445 5,732
473.290 1,802
172 335
44.681 45,066
530.588 52,935

OcTana HOBYaHA CpeCcTBa y U3HOCy o1 44,681 xusbane AMHAPA, YKIbYUYje TapaHTHU JIEIO3UT Y U3HOCY
on 19,178 xuspane nunapa nonoxeH y AUK BAHKA a.n., Huc, u rapanTHu 1eno3uT y H3HOCY O]
23.972 xwpane quHapa noyioseH y Societe General bank Cp6wuja a.n. Beorpan.
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24a.

25.

26.

AKTUBHA BPEMEHCKA PASI'PAHUYEHA

31. nenem6ap 2009.
VYHarpen rmiaheHu TPOUIKOBU 616
Pasrpanudene kypcHe pasiuke 13.315
OO0pauyHaTy IPUXOAH 1.792
15.723

Co03upoM 1a je uamenama ,,[IpaBumiHuka o KonrHom okBupy™ ox 29.01.2010.romune (Cn.I'n. 6p. 4/10)
MunucrapcTBo (pMHaHCHja 103BOJIMIIO MOryhHOCT na ce edekTH oOpauyHaTHX KypCHUX pa3jidKa He
HCKaXy Kao NMPHXOA WM pacxox nepuoxa [Ipenysehe je MCKOPHUCTHIIO OBO Kao MOTyhHOCT M HETO
edekre 0OpayyHaTUX KYpPCHHUX pa3IMKa MCKa3al0 Ha pauyyHy OCTala BPEMEHCKa pasrpaHHYeHa Y
n3Hocy ox 13.315.

INPOMEHE HA UCITPABKAMA BPEJHOCTH
Y xwbanama aunapa

Ydemha y IHoTpaxu-

Kanutaay 3anuxe ABaHCH Bamba YKynHo
Crame Ha MOYETKY TroJIuHe 14.571 / / 1.450 16.021
Hamnara norpaxusama
Otnucu panuje GopMHUpPaHUX

UCIPaBKU BPETHOCTH

HcnpaBka Ha Teper OuiaHca ycriexa 831 831
Crame Ha Kpajy roauHe 14,571 - - 2.281 16.852

KAIIUTAJI

Crpykrypa akmujckor kamurtana Ha naH 31. gemem6pa 2009. romune mpema usBony LlentpanHor
Perucrpa Jlenoa u xnupuHra xapruja og Bpensoctu ,, Turpa® A.Jl., ITupor je cneneha:
Y xwbanama

Bpoj akmmja % AUHApa

Axuujcku ¢onn Perryonuke Cpouje 429,429 25% 515,315
Peny6muaku ¢poux I[TMO 149,981 9% 179,977
ARTIO INT. EQUITZ FUND 123.132 7% 147,758
Societe Generale Banka Srbija a.n., beorpaz 86.463 5% 103,756
Erste Bank Custody 83.788 5% 100,546
Raiffeisen Bank, Wienna 45.073 3% 54,088
STICHTING SHELL PENSIONENFONDS 23,970 1% 28,764
Societe Generale Banka Srbija a.n., beorpan 23,583 1% 28,300
Uni credit banka Custody 18,500 1% 22,200
Kommnanuja Tynas Ocurypame A.J1.O. 17,120 1% 20,544
Ocramu 717,421 42% 860,904
1,718,460 100% 2,062,152

Crpykrypa akmujckor kamurtana Ha naH 31. gemem6pa 2008. romune mpema usBony LlentpanHor
Perucrpa Jlenoa u xnupuHra xapruja og Bpensoctu ,, Turpa® A.Jl., ITupor je cneneha:

16



Y xwbagama

Bpoj akmmja % JUHApa

Axuujcku ¢onn Perryonuke Cpouje 429,429 25% 515,315
Peny6muuku ¢poux I[TMO 149,981 9% 179,977
ARTIO INT. EQUITZ FUND 120,801 7% 144,961
Raiffeisen Bank, Wienna 108,304 6% 129,965
Societe Generale Banka Srbija a.n., beorpan 43,560 3% 52,272
Erste Bank Custody 42,317 2% 50,780
STICHTING SHELL PENSIONENFONDS 23,970 1% 28,764
Societe Generale Banka Srbija a.n., beorpan 23,496 1% 28,195
Turap a.n., [Tupot 21,957 1% 26,348
Uni credit banka Custody 17,000 1% 20,400
Ocranmu 737,645 44% 885,175
1,718,460 100% 2,062,152

Axmujcku kanutan Ha naH 31. menemOpa 2009. rogune cacroju ce ox 1,718,460 oOuvHMX akmuja
HOMUHaHE BpeaqHocT ox 1,200 nuHapa 1o jeHoj akiuju.

JAYT'OPOYHA PE3SEPBUCAIBA

Ha nan 31. nenem6pa 2009. roguHe 1yropo4Ha pesepBucama uzHoce 9,562 xuspaae TuHapa.

On tor m3Hoca 7,430 xuspaga JOuMHapa OJHOCH C€ Ha JyrOopodHa pe3epBUCama 3a HaKHaje
3aMOCIIiCHHMa 10 OCHOBY 3aKOHCKHMX OTIPEMHHMHA 3a TeH3Hjy, MoK 2,132 xuibajge AuHapa H3HOCE

JIyrOpOYHa pe3epBUCama 3a jyOuiapHe Harpaje.

A) IpernocraBke kopumheHe y npoueHu akTyapa cy cienehe:

2009. 2008.
Homunanna quckoHTHaA cToma 8.5% 12%
OuekunBaHa CTOIIa HOMUHAJIHOT pacTa 3apaja 5,10% 2%

Kperama Ha nyropounum peseppucamuma y 2009. roiuHu 3a HakHajae 3amocjJieHHMa cy Oumiia
caeneha:

Y 000 PCJQ

OTnpemMHuHe JyOniaapHe Harpane
Crame Ha naH 1. janyapa 2009. 6.908 716
Tpomak Tekyhux yciayra 685 63
TpOIIKOBH KamaTa 645 66
HWcmahiena npumama (1.816) (90)
AKkTyapcku(no0uIn )/ ryounu 1.008 1.377
Crame Ha 1aH 31. nenem6pa 2009. 7.430 2.132

Kperama Ha nyropounum pesepsucambuma y 2008. roguHu 3a HakHa/e 3arnocieHnMa cy Ouna cineneha:
Y xwbanama auHapa
2008.
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B)

D)

28.

Crame Ha 1aH 1. janyapa 2008. 7,998
W3nBajarba Ha TepeT pe3ysTara paHUjUX TOIHHA -
W3znBajama Ha Teper OuiaHca ycrexa -
VYxuname pezepBucama 3a ucriaheHe OTIpeMHIHE (374)

Crame Ha 1aH 31. nenem6pa 2008. 7,624

AHaJH3a H3HOCA NPU3HATHX y OniiaHcy ycnexa y 2009. ronunn

Y 000 PCL
JyoOunaapne
OTrnpeMHuHe Harpaje
Tpomak Tekyhux ycmyra 685 63
TpomkoBu kamara 645 66
Amopru3zanyja noburaka/ryouraka 1.008 1.377
Ykynuu pacxonu / ( IpUXoAH ) NPU3HATH y OMJIAHCY
ycmexa 2.338 1.506

AHaJIN3a CEeH3UTHUBHOCTH

Cnez[eha Tabena NpeaCTaBJba aHAJIN3Yy OCETJBMBOCTH Ha IMOPACT U CMAKCHE TUCKOHTHE CTOIIE 3a 1%.

JluckoHTHa cTona W3Hoc pyropounux pesepsucama y 000 PCJ1
9,50% 8,913
7,50% 10,303

V3 HEMIPOMEHECHE IIPETIIOCTAaBKE O Z[I/ICKOHTHOj CTOIH, cnez[eha Tabena npeacraBjba aHaM3y
OCETJbMBOCTH Ha ITOPACT 3apajia

Cromna pacra 3apaga W3Hoc pyropounux pesepsucama y 000 PCJ1
1% 9,981
2% 10,502
AYT'OPOYHE OBABE3E
Y xwbanama auHapa
31. neuemobap 31. neuemobap
2009. 2008.
JlyropoyH# KpeauTu 212.953 227,905
O6aBe3e 1Mo OCHOBY (PMHAHCH]CKOT JIN3UHTA 398 3,077
213.351 230,982
Mumnyc: Texyha nocnieha nyropounnx odasesa (42.342) (32,479)
171.009 198,503

a) JlyropoyHm KpeauTu

Y xuwbagama fuHapa
Tl'opnmma Banyra 31. 31.
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29.

KaMaTHa Jenem0ap  geuemodap
Kpeaurop cromna O3Haka H3Hnoc 20009. 2008.
Pegunancupanu kpeoumu npexo
Alpha bank A.J]., Beozpao:
Berliner bank A.G., bepnun 5.5 % romgumme  EUR 327,760 31.428 33,403
Algemene bank Nederlend N.V.,
Awmctepaam 5.6 % romumme  EUR 1,298,150 108.177 114,974
The first national bank of Chicago,
Yukaro 5.5 % rogumme  USD 1,099,198 73.348 79,528
212.953 227,905
Texyhe nocnehe nyropounux
KpeauTa (41.944) (29,770)
171.009 198,135

JHocnehe o6aBe3a mo myropounumM kpeautuma je cienehe:

Y xwpanama quHapa
31. neuembap 31. neuemobap

20009. 2008.

Jlo 1 romune 41.944 29,770
On 2 5o 5 ronuHa 171.009 198,135
[Ipexo 5 roguHa -
212.953 227,905

0) O0aBe3e M0 0OCHOBY (PMHAHCHjCKOT JIN3MHTA

Y xwbhagama qTuHapa
Canamma BpeaHoCT

MUHHUM AJTHUX PaTa JIM3UHT A

31. neuembGap 31. neuemodap

30Mp MEUHIMATHHUX
para JIM3MHra
31. neuem6bap 31. nenemoap

2009. 2008. 2009. 2008.
Hocnesa 3a naahamwe:
- JIO jeliHe TOIHHE 403 2,891 2,709
- O]l jelHe JIO MeT ToIuHa / 373 368
403 3,264 3,077
Munyc Oynyhu TpomkoBu
¢duHaHCHpamba 5 (187) -
Capaima BpeTHOCT MUHUMATHUX
paTta JM3UHTa 398 3,077 3,077
VYKIby4eHO y pUHAHCHjCKE U3BEIITAje
Kao:
Texyhu neo nyropounux obasesa 398 2,709
Ocraie nyropouHe odaBese / 368
398 3,077

KPATKOPOUHE ®UHAHCHUJCKE OBABE3E
Y xwbhagama qTuHapa
31. neuemobap 31. neuembap

KparkopouHu KpenuTH y 3eMJbU

2009.

2008.

820.209

861,203
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30.

Texyha nocneha 1yropoyHux Kpenura v JM3UHTa 42.342 32,479

862.551 893,682
KpaTkopouHnu KpequTH y 3eM/bH
31. 31.
Kamartna Iepnon Banyra denemoOap ngememoOap
Kpeaurop crona onobpema O3naka  M3Hoc 2009. 2008.
Kpeoumu y oesuszama:
Unicredit bank a.d. Im EYPUBOP +
Beograd 3,9% rogumme 1 roguaa EUR 1,000,000 88,601
Arennyja 3a ocurypamwe 1 6-m EYPUBOP +
(uHaHCUpae HU3BO3a 2% TOIUIIEE 6 meceim EUR 200,000 17,720
AreHIIHja 3a OCUTYpamke U
(uHaHCUpame H3BO3a 4% ToIMIIIEE 6 meceim  EUR 500,000 44,301
Hipo Alpe Adria banka a.d. 6-m EYPUBOP +
Beograd 6,5% ronuime 1 rommaa EUR 1.000.000  96.177
Hipo Alpe Adria banka a.d.
Beograd 3% roauIImbe 1 rommna EUR  666.666,67  63.926
Societe General bank Srbija 3-m EYPUBOP +
a.d. Beograd 4,5% roauime 6 mecena EUR 1.300.000 125.029
Societe General bank Srbija 3-m EYPUBOP +
a.d. Beograd 4,5% ToIUIIHE 5mecena EUR 750.000  72.132
Unicredit bank a.d. Homunanna —
Beograd 5,5% roaunime 1 romuna EUR 1,000,000  95.889

453.153 150,622
Kpeoumu y ounapuma:

Banca Intesa a.n. Beograd 1% meceuno 1 romuaa  RSD 120,000
Banca Intesa a.d. Beograd 1% meceuno 1 ronuaa  RSD 282,000
AWK 6anka a.n. Humr 1.8% Meceuno 6 mecertu  RSD 80,000
AWK 6anxka a.n.Hurx 1.9% Meceuno 6 mecetu  RSD 40,000
AWK 6anka a.n. Humr 2% MecedHo 6 meceu  RSD 30,000
MockoBcKka OaHKa a. ., RSD
beorpan 1.65% meceuno 6 Mecenu 112,000
3-m BELIBOR +
Banca Intesa a.n. Beograd  2,2% romummsme 1 ronuHa RSD 120.000
AWK 6anka a.n. Humr 1,2% MeceuHo 1 romuaa  RSD 110.000
MockoBcKka OaHKa a. ., Pxc HBC +
beorpan 5% ropuime 1 ronuaa  RSD 42.056
272.056 664.000
Dunav osiguranje 16% roqummwe 1 romuna RSD 95.000
95.000
Turap Xemujcku
npous3BoaHu 1.0.0, [Tupot 36,000
Turap TexHuuka ryma
n.0.0., [upot 5,880
Turap IlocnoBHu cepBuc
11.0.0., [Tupot 4,700
46,580

820.209 861,203

Kparkopouna obaBe3a Ha naH 31.12.2009. rogune y usHocy oxn 95.000 xuibana TuHapa OZHOCHU ce Ha
obaBe3e 10 KpaTKOPOYHHM XapTHjaMa OJi BPEIHOCTH Ha OCHOBY YTOBOpa O YIHCY M yIJIATH €MHCHje
KpaTKOPOYHUX OOBE3HMIA Oe3 jaBHOI Mo3uBa u3naBaoua Turap a.n. [Mupor ca xomnanujom JlyHaB
ocurypame a.n. beorpaza. I[Ipenmer oBor Yrosopa cy 9.500 xomana KpaTKOPOYHHUX OOBE3HHIIA IO LIEHU
oz 10.000.00 nuHapa 1o jenHoj 00Be3HUIM, 1TO YKynHO u3Hocu 95.000.000,00 nunapa.

OBABE3E U3 IIOCJIOBAIBA
Y xwbanama aunapa
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31.

32.

[IpuMIbeHU aBaHCH, JICTIO3UTH U KayIHje
JlobaBipauu, IOBE3aHa MMpaBHA JIHIIA

JlobaBpauu y 3eMIbH

JlobaBibauu y MHOCTPAHCTBY

JlobaBibaun y MHOCTPAHCTBY (TIOBE3aHa MpaBHA JINIA)
Ocraie ob6aBe3e U3 MOCJIOBamba

Hedaxrtypucane obaBese npema JjodaBpaunMa

31. neuembap

31. neuemoap

2009. 2008.
3.413 472
20.494 74,152
30.830 43,329
1.317 7,877
5.539
776 805
31.564 37,918
93.933 164,553

OCTAJIE KPATKOPOYHE OBABE3E U ITIACUBHA BPEMEHCKA PABI'PAHUYEIHA
Y xwpanama quHapa

O6age3se 3a OpyTo 3apaze

O6aBe3e 3a kamare

ITacuBHA BpeMEHCKa pa3rpaHUuvetha
O0aBe3e 3a TUBUIICH]IC

Ocrae KpaTkopouHe o0aBe3e

OJHOCH CA IOBE3AHUM JIMIIUMA

Bunanc crama

AKTHBa

Vuewha y kanumany (nemo)

- Turap Tyres n.0.0., [Tupor

- Turap O6yha n1.0.0., [Tupor

- Turap Xemujcku npou3BoaHx 1.0.0., [Tupor

- Turap Texunuuka ryma 1.0.0., [lupor

- Turap Typc n.0.0., Ilupor

- Turap [locnoBHu cepBuc 1.0.0., [Tupor

- Xoren CtapA 1.0.0., [Tupor

- Turap 3amtTuTHa paguoHuna 1.0.0., [lupor

- Turap O6e36eheme 1.0.0., [Tupot

- Turap Tprosune 1.0.0., [Iupor

- Turap — CnobosHa napuHcka 30Ha a.j., [lupor
- Turap Montenegro 1.0.0., Ilonropuna, Lipna I'opa
- Turap Inter Risk 1.0.0., [Tupot

- Turap Incon n.0.0., [Tupor

- Turap Export-Import 1.0.0., [Iupot

- Turap Tpage n.0.0., Ilupot

- Tigar Americas inc. Jacksonville, USA

- Tigar Europe Ltd., London, UK

- Turap Iapraep 1.0.0.,Cxomsbe, MakenoHuja
- Turap Trade n.0.0., bamwa Jlyka

Ocramu

bunanc crama
AKTHBa

g]amu aeaHcu
- Turap Tyres n.0.0., [Tupot

31. neuemoap

31. neuemobap

2009. 2008.
17.388 15,988
3.991 7,132
4.660 5,352
13.063 8,535
293 461
39.395 37,468
2009. 2008.
/ 649,517
820.485 820,486
99.740 99,740
418.687 179,522
9.103 9,104
102.774 102,774
85.163 85,164
1.348 1,348
13.755 13,755
/ 230,631
89.406 85,050
4.868 2,882
1.773 1,372
34.464 34,464
/ 43
230.718 44
23.470 23,470
122.406 122,406
20.749 19,898
8.995 7,322
11.519 11,128
2,500,118
2.099.423

2009. 2008.
595
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- Turap O6yha 1.0.0., [Tupor

- Turap Texuuuka ryma a.0.0., [Tupor

- Turap IlocnoBHu cepsuc 1.0.0., [Tupor
- Turap Xoren CtapA 1.0.0., [Iupor

Tompaosicusarba no ocrosy npooaje
- Turap O6yha n1.0.0., [Tupor
- Turap Tyres n.0.0., [Tupor
- Turap Tprosune 1.0.0., [lupor
- Turap Texunuuka ryma 1.0.0., [lupor
- Turap Xemujcku Mpou3BoaHx 1.0.0., [Tupor
- Turap 3amTuTHA pagroHHULA 1.0.0., [Tupot
- Turap — CinobozHa napuHcka 30Ha a.j., [lupor
- Turap IlocnoBHu cepsuc 1.0.0., [Tupor
- Turap Xoren CrapA 1.0.0., [Tupor
- Turap Incon n.0.0., [Tupor
Ocramu

Tompaoicusarba no ocnosy yueuha y 0obumu
- Turap Xemujcku npou3BoaHx 1.0.0., [Tupor
- Turap [locnoBHu cepBuc 1.0.0., [Tupor
- Turap 3amtuTHa paguoHua 11.0.0., [lupor
- Turap Texunuuka ryma 1.0.0., [Tupor
- Turap Typc n.0.0., Ilupor
- Turap Iapraep 1.0.0.,Cxomsbe, MakenoHuja
- Turap Montenegro 1.0.0., Ilonropuna, Lipna I'opa
- Tigar Trade Banja Luka
- Turap Inter Risk n.0.0., [Tupot
- Turap Export-Import 1.0.0., [Iupot
- Turap Incon n.0.0., [Tupor
Ocramu
- Turap O6e36eheme 1.0.0., [Tupot
- Turap — CnobonmHa napuHcka 30Ha a.i., [Tupor
- Turap Tpaze 1.0.0. Ilupor

Kpamxopounu punancujcku nracmanu - noeesana auya

- Turap Xemujcku npou3BoaHx 1.0.0., [Tupor
- Turap Texunuuka ryma 1.0.0., [Tupor
- Turap Tpane 1.0.0., [Tupot

Ocmana nompascusarod

- Turap Tprosune 1.0.0., [lupor

- Turap Export-Import 1.0.0., [Iupot

- Turap [locnoBHu cepBuc 11.0.0., [Tupot

- Turap 3amtTuTHa paguoHuna 1.0.0., [lupor
- Turap Tpaze 1.0.0. Ilupor

- Turap O6e30eheme a.0.0., [Tupot

Ocranu

YKynHo, akTHBa

79
4.501
770
210 147
5.560 742
22.089 34,315
17.645 21,063
4,810
9.327 4,203
1.162 3,523
4.372 4,665
8.190 3,053
4.040 1.118
2.014 1.418
1.462 -
971 5,356
63.972 83,524
46.275 181,417
4.813 17,226
8.073 12,293
- 5,277
- 559
850 2,962
- 765
1.673 -
211 1,111
- 201
- 1,323
18 18
3.692 -
3.016 -
382 -
71.803 223,152
2.902 2,971
2.269 2,269
181 353
5.352 5,593
- 109,709
- 336,910
6.311 4.010
8.683 400
454.634 -
13.504 3.700
13,425
483.132 460,044
2.729.242 3,273,173
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Bbunanc crama

IMacuBa

g]amu aeaHcu

- Turap O6e36eheme 1.0.0., [Tupot
- Turap Tpage n.0.0. Ilupor

Hobaswauu

- Turap Incon n.0.0., [Tupor

- Turap O6yha n1.0.0., [Tupor

- Turap Texunuuka ryma 1.0.0., [lupor
- Turap O6e36eheme 1.0.0., [Tupot

- Turap Tours x.0.0., [Iupor

- Turap Export-Import 1.0.0., [Iupot
- Turap Tprosune 1.0.0., [lupor

- Turap Tpane a.0.0. [Tupor

Ocramu

- Turap — CinobozHa napuHcka 30Ha a.j., [lupor

- Turap [locnoBuu cepBuc 11.0.0., [Tupot

- Xoren CtapA 1.0.0., [Tupor

- Turap 3amtuTHa paguoHuna 11.0.0., [lupor
- Turap Xemujcku npou3BoaHx 1.0.0., [Tupor
- Turap Tyres n.0.0., [Tupor

INO dobavljaci
- Tigar Americas

Ocmane obagese

- Turap Xemujcku npou3BoaHx 1.0.0., [Tupor
- Turap Texunuuka ryma 1.0.0., [Tupor

- Turap [locnoBuu cepBuc 11.0.0., [Tupot

YKynHo, nacupa

Hero akTHBa

Mpuxoau

Tlpuxoou 00 npodaje npouszeooa u yciyaa

- Turap Tpane n.0.0. [Tupor

- Turap Tyres n.0.0., [Tupor

- Turap O6yha n1.0.0., [Tupor

- Turap Tprosune 1.0.0., [lupor

- Turap Texunuuka ryma 1.0.0., [lupor

- Turap Xemujcku npou3BoaHx 1.0.0., [Tupor
- Turap [locnoBuu cepBuc 11.0.0., [Tupot

- Turap Incon n.0.0., [Tupot

- Turap 3amtuTHa paguoHuna 1.0.0., [lupor
- Turap Export-Import 1.0.0., [lupot

- Turap O6e36eheme 1.0.0., [Tupot

Ocranu

- Xoren CtapA 1.0.0., [Tupor

- Turap Tours x.0.0., [Iupor

2009. 2008.

/ 191

3.413 -

3.413 191

15.872 60,098

/ 5,238

/ 2,272

439 1,874

608 1,263

- 944

- 782

1.857 -

1.603 764

4 385

/ 274

/ 147

87 90

24 21

20.494 74,152
5.539
5.539

/ 36,000

/ 5,880

/ 4,700

/ 46,580

29.446 120,923

2.699.796 3,152,250

2009. 2008.

46.319 -

68.677 64,423

83.473 27,034

/ 17,078

22.996 12,825

4.038 8,726

53981 5,547

6.579 4,693

873 999

/ 674

1.407 524

58 519

420 415

105 414

240.926 143,871
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TIpuxoou 00 3axynuuna

- Turap Tyres 1.0.0., [Tupot

- Turap — Cno6oiHa apuHCKa 30Ha a.1., [lupor
- Turap Tprosuse z.0.0., [Tupor

- Xoren CrapA n.0.0., [Tupor

Ocramm

Dunancujcku npuxoou

- Turap Xemujcku Ipon3BoH 1.0.0., [Tupot

- Turap Tyres 1.0.0., [Tupot

- Turap 3amrTuTHa paguonuna 1.0.0., [Tupor

- Turap O6yha x.0.0., ITupot

- Turap — Cno6o1Ha apuHCKa 30Ha a.1., [lupor
- Turap Texuuuka ryma 1.0.0., Ilupot

- Turap Montenegro 1.0.0., [logropuua, Lpna I'opa
- Turap [laprrep x.0.0.,Cromsse, Makenonuja

- Turap Trade n.0.0., bama JIyka

- Turap IlocnoBuu cepBuc 1.0.0., Ilupor

- Turap Incon x.0.0., [Tupot

- Turap Inter Risk n.0.0., [Tupor

- Turap Tours a.0.0., [Tupor

- Turap Export-Import x.0.0., IIupot

- Turap Tprosuse z.0.0., [Tupor

- Turap Tpaze 1.0.0. Ilupor

- Turap Europe, London

- Turap O6e36eheme n1.0.0., [Tupor
Ocramu

TIpuxoou 00 npodaje yuewha y kanumany
- Turap Tyres 1.0.0., [Tupot

TIpuxoou 00 npodaje ocHosHUX cpedcmasa
- Turap Tyres 1.0.0., [Tupot

Kanumannu 0obuyu no ocHogy npenoca umosune
- Turap Texnuuka ryma z.0.0., [Tupor

- Turap Ob6yha x.0.0., ITupot

- Turap IlocnoBuu cepBuc 1.0.0., Ilupor

- Xoren CrapA a.0.0., [Tupor

- Turap Incon x.0.0., [Tupot

- Turap Tours a.0.0., [Tupor

YKynHo, npuxoau

Pacxoau

TDOWKO@M I’ZDOLL')’@O()HMX yciyea

- Turap Tpaze 1.0.0. Ilupor

- Turap Texuuuka ryma 1.0.0., Ilupot

- Turap Tours a.0.0., [Tupor

- Turap Export-Import x.0.0., IIupot

- Turap Tprosusne z.0.0., [Tupor

- Turap Incon x.0.0., [Tupot

- Xoren CrapA a.0.0., [Tupor

- Turap IlocnoBuu cepBuc 1.0.0., Ilupor

- Turap Xemujcku Ipon3BoH 1.0.0., [Tupot
- Turap O6yha x.0.0., ITupot

- Turap Tyres 1.0.0., [Tupot

- Turap 3amTuTHa pagroHua x.0.0., [Tupor
Ocramu

17.706 26,016
75
17.706 26,091
22.718 181,417
35.200 27,304
8.323 12,293
/ 5,400
6.013 5,389
4.586 5,277
4.201 3,693
2.107 2,962
3.345 1,892
4813 1,726
10.256 1,323
211 1,111
315 559
/ 201
3.182
42.703 -
3.692 -
151.665 250,547
549.530 138,683
148 502,233
127.636
300,712
65,635
36,649
14,831
3,953
127.636 421,780
1.087.611 1,483,205
1.494
62 7,619
391 6,760
/ 3,721
/ 1,138
898 795
/ 790
24 260
/ 51
2 13
/ -
3 -
2.874 21,147
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33.

Tpouwikosu nHemamepujannux yciyea

- Turap Tpaze 1.0.0. Ilupor 195
- Turap O6e36eheme 1.0.0., [Tupor 3.778 18,623
- Turap IlocnosHu cepsuc 1.0.0., [lupor 6.411 7,067
- Turap Incon n.0.0., [Tupor 2.343 2,105
- Xoren CrapA 1.0.0., [lupot 1.729 1,845
- Turap Tours 1.0.0., [Iupor 309 1,173
- Turap Tprosune 1.0.0., [lupor / 498
- Turap O6yha n.0.0., [Tupor 334 380
- Turap Export-Import 1.0.0., [Iupot / 125
- Turap Inter Risk n.0.0., [Tupor 96 78
- Turap Texunuuka ryma 1.0.0., [lupor 43 62
- Turap — CinobosHa napuHcka 30Ha a.j., [lupor 11 20
- Turap 3amTuTHA pagroHHULA 1.0.0., [Tupot 29 15
- Turap Tyres n.0.0., [Tupor / -
- Turap Xemujcku Mpou3BoaAHx 1.0.0., [Tupor 34 -
Ocranu / -
15.312 31,991
Ocmanu pacxoou
Turap Tpane a.0.0. Ilupor 56.000
Turap O6yha n.0.0., [Tupor 168.456 267,188
Turap Export-Import 1.0.0., [Iupor / 199,003
Turap Tprosune a.0.0., [Tupor / 153,774
Turap XemujCcKu POU3BOAH 11.0.0., [Tupor 15.000 30,968
Turap Texunuuka ryma 1.0.0., [Tupor 31.254 27,887
Xoten CrapA n.0.0., [lupor 8.905 3,893
Turap O6e36eheme a.0.0., [Tupot / 1,393
Turap IlocnoBnu cepsuc a.0.0., [Tupor 10.000 -
Turap Incon x.0.0., [Tupot -
Ocramu -
289.615 684,106
YkynHo pacxoaun 307.801 737,244
Heto npuxonu 686.829 745,961

PUHAHCHUICKU HHCTPYMEHTHU U IUJbEBU YIIPAB/bAIBA PUUITUMA
Ynpas/bame pUZHKOM KalUTaJIA

He nocroju ¢opmanHu okBUp 3a yrpaBibambe pu3ukoM Kanutaia [Ipenxyseha. Pykosonctso Ipenyseha
pa3Marpa KanMTJIHH PU3MK, Ha OCHOBaMa yOiakaBama puU3uKa U yBepema na he IIpenysehe outn y
MoryhHoOCTH &1a OIpKM MPHUHIMIT CTAJHOCTH IOCJIOBaKka, HCTOBPEMEHO MakcHMU3Mpajyhu mosehame
npoduTa BIACHHKA, IPEKO ONTHMHU3aIMje nyra U kanutana. Ctpykrypa kanutaia [Ipenyseha cactoju
ce OJl IyroBama, YKJbyuyjyhu TyropouHe Kpenure o0pa3iokeHe y HallOMEeHH 27, OCTaJMX JyrOpOYHHUX
obaBe3a, FTOTOBMHE M TOTOBUHCKMX €KBHBAJICHATA W KallMTala KOjU Ce MPHUITUCYje BIACHULIUMA, a KOjU
yKIJbyUyje yzele, OCTalld KaluTal, pe3epse Kao U Hepacrnopehenn nodburak. Ha ocHOBY Tor mperiena
[Ipenysehe ypaBHOTp)KaBa CTPYKTypy KaluTajga IMPEKO MCIUIATE ITUBHJCHIU, HOBHX JIyrOpPOYHHX
WMHBECTHLMja Ka0 U Y3UMamka HOBUX KPeIUTa M OTKyNa nocrojehux.

Jluna xoja koHTpoiMily ¢uHaHcHje Ha HuBOY [Ipemyseha Bpmie mperiex CTpyKType KamuTajga Ha

TOAUIIEBLEM HUBOY. Kao JI€0 TOr nperjeaa, pykoBoACTBO Hpez[y3eha pasMaTpa LUCHY Kanuralia 1 pUsuKk
TOBE3aH Ca BPCOTM KalluTJia.
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[Mokazarespu 3anyxenoctu [Ipenyseha ca crameM Ha Kpajy roauHe OWiu cy cienehu:

Y xwbhagama qTuHapa

31. nenemoap 31. neuembap

2009. 2008.

3amyeHoCT a) 1.033.560 1,092,185
l'oToBMHA ¥ TOTOBUHCKH €KBUBAJIEHTH (530.588) (52,935)
Hero 3agyxeHnoct 502.972 1,039,250
Karuran 0) 2.811.407 2,736,793
Panyo ykynHor nyroama mpema Karmuraty 0,18 0.38

a) Jlyroame ce OJHOCH Ha JYyrOpOYHE M KPaTKOPOYHE KPEAUTE.

60) KanuTan ykipydyje OCHOBHU KallUTal, pe3epBe Kao U aKyMyJIHMpaHHU JTOOHUTaK.

3HayajHe pauyHOBOJCTBeHe NMOJINTHKE Y Be3U ca GUHAHCHjCKUM HHCTPYMEHTHM A

Jlerajbu 3HAYajHUX PAavyHOBOJCTBEHHMX IIOJIMTHKA, Ka0 M KPUTEPHUjyMH M OCHOBE 3a IPHU3HABAHE
MPUXO0JIa M pacxoja 3a CBe BpcTe (MHAHCHjCKUX CpecTaBa U o0aBe3a 00eJI0AalkeHU Cy Y HallOMEHH 3
0BUX (DMHAHCH]CKHX U3BEILTAja.

Karteropuje ¢pmHaHCHjCKNX HHCTPYMeHaTa

Y xwhanama q1uHapa

31. neuemoap 31. neuemobap
2009. 2008.

PduHAHCHjCKa CpeIcTBa
Jlyropoynu pMHaHCHjCKH IJIACMaHU 47.811 376,053
[TotpaxkxuBama on Kymaia 66.131 85,233
Ocrana noTpaxxuBama 71.803 223,152
Tl'oToBHHA M TOTOBUHCKU €KBHBAJICHTH 530.588 52,935
Kparkopounu puHAHCH]jCKH TUTACMaHU 488.500 790,996
1.204.833 1,528,369

duHaHCcHjcKe 00aBe3e

JlyropodHu kpeauTi 171.009 198,503
O0aBese 13 MoCIoBamba 89.744 163,276
Texyha nocneha gyropoyHux kpenura 42.342 32,480
Kparkopounu kpenutu 820.209 814,622
Ocranie puHaHCcHjcKe 00aBe3e / 46,580
1.123.304 1,255,461

OcHoBHU (uHaHCHjcku HHCTpyMeHTH [Ipeny3eha cy TroToBHHA W TOTOBHHCKH CKBHBAJICHTH,
MOTpaKUBama, (MHAHCHjCKU IUIACMAaHM KOJH HACTajy AMPEKTHO W3 mocioBama [Ipemyseha, xao u
JIyrOPOYHH 33ajMOBH, oO0aBe3e mpema Jo0aBbadyuMa M oOcTajde o0aBe3e 4dja je OCHOBHA HaMeHa
¢uHaHcupame Tekyher mocioBama [Ipemyseha. ¥ Hopmannum ycinoBuMma mocioBama [Ipemysehe je
U3JI0KCHO HUXKE HABEJICHUM PHU3HIIIMA.

nbeBn ynpas/bamba GUHAHCHjCKHM PH3MIAMA
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ODUHAHCH]CKH PU3UIM YKJbYUY]y TPXKHUIIHHU PU3HK (IEBH3HHM M KaMaTHH), KPEIUTHU PU3MK, U PUSHK
JTMKBUAHOCTH. (DUHAHCHJCKM PH3ULU CE€ carjiefaBajy Ha BpPEMEHCKOj OCHOBH M IIPEBACXOIHO ce
n3berapajy cMamemeM uinoxeHoct Ilpenyseha opum pusuuuma. Ipenysehe He KOpHCTH HUKaKBe
(rHaHCHjCKE MHCTPYyMEHTE Kako Ou n30erio yTunaj (GUHAHCHjCKUX PH3UKA Ha MOCIOBAKkE U3 pasiiora
LITO TAKBH MHCTPYMEHTH HUCY Y LIMPOKO] YNOTPeOHM, HUTU MOCTOjH OPraHU30BAHO TPXKHIITE TaKBUX
uHcTpyMeHara y Perny6umnu Cpouju.

Tp:KUIIHA PU3UK

VY cBom nocnoBawy Ilpenysehe je 3110KeHO (UHAHCHjCKUM PU3UIMMA O] IPOMEHA KypceBa CTPaHUX
BaJIyTa U IPOMEHA KaMaTHHX CTOIA.

Huje Ouno 3HauajHUjuX mpoMeHa y u3nokeHoctd Ilpenyszeha TpKUIIHOM PU3MKY, HUTH y HAYMHY Ha
koju Ilpenysehe yrnpasiba UM MepH Taj pU3HK.

Jeeuznu pusux

IIpenysehe je H3II0XKEHO JAEBU3HOM pPU3UKY TPBEHCTBEHO IIPEKO TOTOBUHE M TOTOBHHCKHX
eKBUBAJICHATa, NOTPAKUBamba Ol Kylauna, JyropoyHHX KpenuTa u obaBesa mpema Jo0aBjbaunMa KOju
Cy IGHOMUHHpPaHH y cTpaHoj BanyTH. [Ipenysehe He koprctu noceOHe GUHAHCHjCKE HHCTPYMEHTE Kao
3aITUTY O] pu3KKa, 003upoM aa y PermryGmuiu CpOuju TakBH HHCTPYMEHTH HUCY YOOUYajeHH.

CralOmIHOCT eKOHOMCKOT OKpyxkema y kojeMm [Ipemysehe mociyje, y BenMkoj Mepu 3aBHCH O] Mepa
Bnane Pemybnuke CpbOuje y mpuBpeny, ykJbydyjyhu M ycrocraBibame oOJAroBapajyher mpaBHOr U

3aKOHOAaBHOT' OKBHUaA.

KmHroBocTBeHa BPEIHOCT MOHETAPHHX CPEACTaBa M 00aBe3a HCKAa3aHUX Y CTPAHOj BATYTH HA JaTyM
n3BemTaBamwa y [Ipenysehy Oune cy cienehe:

Y xwhanama q1uHapa

CpencrBa Obage3e
31. neuemoap 31. neuemoap 31. neuemobap 31. neuemobap
2009. 2008. 2009. 2008.
EUR 516.526 23,280 595.176 310,949
USD 15 17 81.293 80,726
516.541 23,297 676.469 391,676

Ipenysehe je ocempuBo Ha mpomeHe nesusHor kypca espa (EUR) m amepuuxor nomapa (USD).
Cneneha Tabena npezacraBsba JeTajbe aHanu3e oceTsbuBocTH [Ipenyseha Ha nopact u cMameme o1 10%
Kypca IUHapa y OJHOCY Ha jaaTy crpany Baixyry. Ctoma ocerseuBocTH on 10% ce xopuctu npu
HMHTEPHOM IPHKa3HBamky ASBU3HOT PU3HKa U IPENICTaBIba MPOLEHY PYKOBOACTBA pa3yMHO O4EKHBAHUX
IpoMEeHa y KypceBMMa CTpaHMX BaJyTa. AHaiu3a OCETJBMBOCTU YKJby4dyje €aMO HEHaMHpEHa
NOTpakuBamka M o0aBe3e MCKa3aHE y CTPaHo] BAIYTH M yckialyje HBHUXOBO IpeBoheme Ha Kpajy
neproza 3a npoMeny on 10% y KypceBuma crpaHux Banyra. [lo3utuBaH Opoj u3 Tabene ykasyje na
nosehamwe pesynrara Tekyher nepuona y ciiydajeBUMa Kaja JMHAp jaya y OJHOCY Ha BaJyTy O KOjoj ce
pamu. Y ciydajy cnabspema auHapa ox 10% y omHocy Ha Jary cTpaHy BalyTy, YTHIQ] Ha pe3yiTar
Tekyher nepuoja 61o O CyNpoTaH OHOM HCKa3aHOM Y IIPETXOJHOM CIIy4ajy.

Y xwpanama quHapa
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31.1euemobap 31. neuemobap

2009. 2008.
EUR Banyta 7.865 28,767
USD Banyta 8.128 8,071
Pesynrat Tekyher nepuona 15.993 36,838

OcempuBocrt [Ipenyzeha Ha mpoMeHe y cTpaHuM BaityTama rosehaia ce y TekyheM neprony, yriiaBHOM
Ha OCHOBY edekaTa HOMHHAJHOI IopacTa o0aBe3a MCKa3aHUX y €BpHMa Koje ce Hajehum aenom
oZIHOCH Ha noBehame KpaTKOpOYHUX KpEeauTa.

Pusuk 00 npomene kamamnux cmona
[penysehe je u3nokeHO pU3MKY OJ IMPOMEHE KaMaTHUX CTONA Ha CpelcTBa M oOaBe3e KOI KOjHX je
KamarHa crona BapujaduiHa. OBaj pu3uK 3aBUCH o7 puHaHCHjcKor TpxxuinTa Te [lpenysehe Hema Ha

pacrnonaramkby HHCTpyMEHTE KOjUM O YOJIa)XHJIO BeroB YTUIa).

KmHUroBoicTBEHa BPEAHOCT (DHHAHCH]CKUX CpeJcTaBa U 00aBe3a Ha Kpajy mocMaTpaHor MepHoja gara
jey cienehem nperieny:

Y xwbanama quHapa

31. neuemoap 31. neuemobap
2009. 2008.
PduHAHCHjCKa cpeIcTBa
Hexamamonocna
JlyropoyHu puHaHHjCKH IJIACMaHU 153 324,915
[TorpaxuBama o Kymnana 66.131 85,233
Tl'oToBHHA M TOTOBUHCKU €KBHBAJICHTH 487.438 9,689
Ocrana noTpaxxuBama 71.803 223,152
KparkopouHu GpUHAHCH]CKH IUTACMaHU 488.500 790,996
1.114.025 1,433,985
QDuKCHA KamMamHua cmonda
JlyropoyHu puHaHHjCKH IJIACMaHU 47.658 51,138
Tl'oToBHHA M TOTOBUHCKU €KBHBAJICHTH 43.150 43,246
90.808 94,384
1.204.833 1,528,369
duHaHCcHjcKe 00aBe3e
Hexamamonoche
O6aBe3se U3 MOCI0Bama 89.744 163,276
Ocranie puHaHCcHjcKe 00aBe3e / 46,580
89.744 209,856
QDuKCHA KamMamHua cmonda
JlyropodHu kpeauTi 171.009 198,503
Kparkopounu kpenutu 300.889 708,301
Texyha nocneha gyropoyHux kpenura 42.342 32,480
514.240 939,284
Bapujabunna xamamua cmona
Kparkopounu kpenutu 519.320 106,321
519.320 106,321
1.123.304 1,255,461

AHanu3e 0CeTJbUBOCTH MpUKa3aHe€ y HAp€AHOM TCEKCTY CY YCIIOCTaBJb€HEC Ha OCHOBY H3JIOXKCHOCTHU
IpoMEHaMa KaMaTHHUX CTOIla 3a HEICPUBAaTUBHE HHCTPYMECHTE HA JaTyM OuaHca cTama. 3a obaBese ca
BapI/Ija6I/IJ'IHOM CTOIIOM, aHajii3a je cacTaBJbaHa 1101 IPETIIOCTAaBKOM Ja je IpeocTaii U3HOC CpeacTaBa
u o0aBe3a Ha JaTym OuaHca cTama Ouo HCIIPOMECH Yy TOKY LICJIC T'OJAUHE. IToBehame UM cMambeHE

28



on 1% npencrasiba, Ol CTpaHe PyKOBOJCTBA, MPOLEHY peaiHo Moryhe nmpomMeHe y KaMaTHUM CTOIaMa.
Jla je xamatHa croma 1% BuIna, a cBe ocraje Bapujabie ocTane Hempomemene, [Ipenysehe Ou
MpeTpIesIo ONepaTUBHY I'yOUTaK 3a FOAMHY Koja ce 3aBpuiaBa 31. nenemOpa 2009. roxune y U3HOCY O
5.193 xwwane munapa (31. neuembap 2008. rommue: 1,063 xwbane nuHapa). OBakBa cuTyaluja ce
npunucyje usnoxeHoctu Ilpenyseha koja je 3acHoBaHa Ha BapHjaOMJIHUM KaMaTHUM CTOIaMa Koje ce
o0pauyHaBajy Ha AyrOpOYHE KpeauTe.

Kpenntau pusuk

Ynpaswvarwe nompasccusarouma

[penysehe je M3M0KEHO KPEOUTHOM PH3MKY KOjU IpeICTaBjba PU3MK Na IyXHUIM Hehe Outh y
MoryhHocTH na ayroBama npema [Ipenysehy m3amupe y MOTHYHOCTH M Ha BpeMe, INTO OM MMaio 3a
pesynrar ¢uHaHcHjcku ryoutak 3a [Ipenysehe. M3noxenocr IIpenyzeha oBom pusmky orpaHuueHa je
Ha U3HOC MOTpaXMBamka Ha JaH Ounanca. [loTpakuBama ce cacroje oJ] BEJIMKOr Opoja KOMHTEHTaTa, O
KOjUX ce HajBehu eo 0IHOCH Ha IOBe3aHa MpaBHa JIMLA.

Haj3nauajHuja noTpakuBama npescraBjbeHa cy y cienehoj Tabenu:

Y xwhagama qIuHapa
31. neuemobap

2009.

Turap Xemujcku npou3Boau 1.0.0, [Tupor 47.437
Turap O6yha n.0.0., [Tupor 22.089
Turap Tyres 1.0.0, [Tupot 17.645
Turap IlocnoBuu cepsuc a.0.0., [Tupor 8.853
Turap O6e36eheme a.0.0., [Tupot 3.692
Turap 3amrTutHa paguoHULa A.0.0., [Tupor 12.445
Turap Texunuuka ryma 1.0.0., [Tupor 9,327
Turap Tpane a.0.0. Ilupor 3.182
Turap WukoH 1.0.0., [Tupot 1.462
Xoten CtapA 1.0.0. [Tupor 2.014
Turap — CiobosHa napuHcka 30Ha, [Tupot 3.906
Ocramu 5.886
137.934

Crpykrypa norpaxupama Ha 1aH 31. neuemOpa 2009. roqune npukaszana je y Tabeiu Koja clequ:

Yy XWwbaJlaMa 1uHapa

Bpyro HUcnpaska Hero

H3J10KEHOCT BPeIHOCTH HM3J10/KEHOCT

Henocnena norpaxxuBama 31.676 - 31.676
Jlocmena, ucnpaBbeHa MOTPAXKUBAbA 2.281 (2.281) -
Jocnena, HencnpasjbeHa MOTPaKUBaba 106.258 106.258
140.215 (2.281) 137.934

Crpykrypa norpaxupama Ha qaH 31. neuem6bpa 2008. roquHe mpukasaHa je y Tabenu Koja ciaeau:
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Yy XWwbajJlaMa 1uHapa

Bpyro HUcnpaska Hero

M3JI0/KEHOCT BPEIHOCTH M3JI0/KEHOCT

Henocnena norpaxxupama 57,757 - 57,757
Jlocnena,ucnpapibeHa NOTPAKUBAb A 1,450 (1,450) -
Jlocnena, HeucnpapibeHa NOTPaXKUBaba 250,628 - 250,628
309,835 (1,450) 308,385

Heoocnena nompascusarsa

Henocnena norpaxuBama MckazaHa Ha aaH 31. neuemOpa 2009. romune y uzHocy ox 31.676 xuspana
muHapa (31. menem6Gap 2008. rommue: 57.757 xwibaja nuHapa) HajBehuM JenoM ce OJHOCE Ha
MOTpakKuBama O]l Kylala o OCHOBY Ipojaje yciyra. OBa MoTpakuBarma JI0CIEBajy YIIIaBHOM y POKY
on 60 naHa HakoOH Jaryma (akrype, y 3aBUCHOCTH OfI YTOBOPEHUX poKoBa Iahama. [Ipoceuno Bpeme
Harate norpaxuBama y 2009. roguau usHocu 299 nan (2008. rogune: 203 nana).

ﬂocneﬂa, ucnpae/beHa nompasicuearba

Ipenysehe je y mpenxomHum mnepuoauMa OOE3BpEAMIO MOTpPAXMBamka OJ Kylama 3a Jocrelna
MOTpaXkuBama y u3Hocy of 2.281 xwmpane nuHapa (2008. rogune: 1.450 xuspane auHapa), 3a Koja je
Ipenysehe yrBpamio na je AOHUIO O HpeMEHE Y KPEAUTHO] CIIOCOOHOCTH KOMHUTEHaTa W Jia
MOTpaXUBamka y HaBEJCHUM M3HOcHMa Hehe OuTH HartaheHa.

ﬂocneﬂa, Heucnpae/benHa nompascuearbd

[penysehe Huje o6e3BpequIIo JOCHENa MOTpaKMBamka ncKa3zaHa Ha naH 31. neuemoOpa 2009. ronuse y
u3Hocy ox 106.258 xuspana aunapa (31. genem6ap 2008. rogune: 250.628 xusbaga auHapa) 003UpoM
Ia HUje yTBpheHa mpoMeHa y KpPEeIHMTHO] CIIOCOOHOCTH KOMHUTEHATa, Kao M Jla Ce Ta IOTPaKUBamba
YIIIaBHOM OJIHOCE Ha MOTpPaKUBama OJ MOBE3aHMX JUIa, Te Aa pykoBoacTBo [Ipenyseha cmarpa na he
YKYIHa caJlallliba BPEJHOCT OBHX IOTPaXKMBamka OMTH HarulaheHa.

CrapocHa CTpYKTypa JOCIIeINX, HeUCIIPaBJbEHUX NMOTPAKUBaba MIpeAcTaBibeHa je y cienehoj tabenu:

Y xwhanama q1uHapa
31. neuemobap

2009.
Mame o 30 nana 23.325
31 - 90 nana 9.154
91 - 180 nana -
181 - 365 nana 73.779
[Ipeko 365 nana -
106.258

Ynpaewarwe obasesama npema dobasvauuma

O6aBese mpema nobaBbaunMa Ha fnaH 31. memem6Opa 2009. ronuHe uckazane cy y usHocy on 89.744
XuJbaJie JMHapa OJHOCU ce Ha obaBe3e 10 OCHOBY HabaBke yciyra. /lo0aBjbauum He 3apadyHaBajy
3aTe3Hy Kamary Ha jocneiie obasese, npu uemy Ilpenysehe nocrnene oGaBese mpema nobOaBibaynMa,
carJlacCHO MOJMTHIM yNpaBJbatba (PUHAHCHjCKUM PU3HLIUMA, U3MHUPY]Y Y YTOBOpeHOM pokKy. [IpoceuHo
BpeMe M3MHpema 00aBe3a mpema jpodasibaunma y nepuony 2009. rogune usHocu 174 nana (y Toky
2008. romune 121 nana).

Puzuk JIUKBHUTHOCTH

KoHauHa oIroBOPHOCT 3a yIpaBibake PU3MKOM JIMKBUIHOCTH je Ha pykoBoncTBy Ipemyseha koju cy

30



YCHOCTaBWIM OAroBapajyhm cucreMm ynpaBibamba 3a MOTpeOE KpPaTKOPOYHOT, CPEAHOPOYHOr U
nyropouHor ¢uHancupama [Ipemyseha kao u ympasibameMm nukBupHowhy. ITpenysehe ympasiba
PHM3MKOM JIMKBUIHOCTH ofpkaBajyhu onroeapajyhe HOBuaHe pe3epBe KOHTHHYHpaHHUM Hpahemem
IUIAHUPAHOI W CTBAapHOI HOBYAaHOI TOKa, Kao W OJp)KaBameM aJeKBaTHOr oaHoca jocreha
(uHaHCHjCKMX cpeacTaBa U oOasesa.

Tabene pusuxka 1uKeuoOHOCmMU U KPeOUmMHOZ PUUKA
Cnenehe tabene mpukasyjy HeTajbe MPEOCTAIMX YroBOpeHHX pocrieha (UHAHCHjCKHX CpelcTaBa.
[Mpuka3aHn M3HOCH 3aCHOBAaHM Cy Ha HEJMCKOHTOBAHUM TOKOBHMAa T'OTOBHHE HACTAJIMM Ha OCHOBY

(MHAHCHjCKMX Cpe/ICTaBa Ha OCHOBY HajpaHHjer naTyma Ha koju he Ipenysehe 6uru y moryhHoctu na
MOTPaXKUBamba HAIJIATH.

Jlocneha ¢unancujckux cpedcmasa

Y xwbanama auHapa
31. nenembap 2009.

Mame On 3 mecena
o1 Mecell 1-3 10 jenHe On1p0S Ilpexo
JaHa Mecena ronHe roaMHa 5 romumnHa YKynHo
HexamaronocHa 510.763 9.154 562.279 31.829 - 1.114.025
dukcHa kaMaTHa CTOIA - 1.104 31.682 17.090 40.932 90.808
510.763 10.258 593.961 48.919 40.932 1.204.833

Cnenehe tabene npukasyjy JeTajbe MpeocTalnx yropopenux aocreha obasesa [Ipenyseha. [Ipukazanu
W3HOCH 3aCHOBAHU Cy Ha HEJMCKOHTOBAHUM TOKOBMMa FOTOBHHE HACTAJIMX Ha OCHOBY (pMHAHCH])CKHX
obaBe3a Ha OCHOBY HajpaHujer aatryma Ha koju he IIpemysehe Outn obaBe3HO na TakBe obOaBe3e
HaMHUPH.

Jlocneha ¢unancujcxkux obaseza

Y xwbanama auHapa
31. nenemoap 2009.

Mame On 3 mecena
o1 Mecell 1-3 ao jerne On 1 mo5 IIpexo

JaHa Mecena ronHe rogMHa 5 rogmHa YKynHo

HekxamaronocHa 89.744 - 89.744

dukcHa kaMaTHa CTOIA 140.032 203.199 171.009 - 514.240
BapujaOunna kamarHa

croma 364.904 167.030 - 519.320

504.936 459.973 171.009 - 1.135.918

®ep BpeHOCT GUHAHCH)CKUX HHCTPYMEHATA
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Crneneha Tabena npeacTaBiba calallllby BpeIHOCT (PUHAHCH]CKUX CpelcTaBa M (pMHAHCHjCKUX oOaBe3a
u BUXxoBYy Qep BpenHoct Ha faH 31. genem6Opa 2009. rogune u 31. nenemo6pa 2008. ronune.

Y xwbanama auHapa
31. neuemobap 2008.

PduHAHCHjCKa cpeIcTBa
Jlyropounu GpuHaHCHjCKI
IUIacCMaHu

[otpakuBamwa of Kynama
Ocraiia moTpaxxuBama
l'oToBHHA M TOTOBHHCKH
EKBUBAJICHTH

Kparkopounu ¢puHaHCHjCKI
TUIacCMaHu

duHaHCcHjcKe 00aBe3e
JlyropodHu kpeauTi
Ob6agese mpema
nobaBJbaurMa

Tekyha nocneha nyropounux
Kpeaura

KpaTkopo4HU KpeauTH
Ocraiie puHaHCH]CKe
obaBese

Ilpemnocmaexe 3a npoyery mpenymHe @ep 6peoHOCmU QUHAHCUJCKUX UHCMPYMEHAMA

31. neuem6bap 2009.

Kmurosojact-
BE€Ha BPEIHOCT

Dep BpeHOCT

Kmurosojact-
BE€Ha BPEJHOCT

Dep BperHOCT

47.811 376,053 488,397
66.131 66.131 85,233 85,233
71.803 71.803 685,797 685,797
530.588 530.588 52,935 52,935
488.500 488.500 790,996 929,680
1.204.833 1.157.022 1,528,369 1,779,397
171.009 198,503 162,995
89.744 89.744 163,276 163,276
42.342 32,480 42,749
820.209 820.209 814,622 814,622
46,580 46,580

1.123.304 909.953 1,255,461 1,230,222

O03upoM Ha YMEEHHINY J]a HE MOCTOjU JOBOJHHO TPKHIIHO MCKYCTBO, CTAOMIJIHOCT W JMKBHIHOCT y
KYIIOBUHU U TPOJaju (PUHAHCHjCKUX cpeiicTaBa u o0aBe3a, Ka0 U 003MPOM HA UHILCHHILY Ja He
MOCTOj€ JOCTYIHE TPXKUIlHE WH(pOpMaIlje Koje OM ce MOrjie KOPUCTHTH 3a MOTpede o0enonamuBama
(dep BpemHOCTH (PMHAHCHjCKUX CpEACTaBa M oOaBe3a, KOpUIINEH je METOA JUCKOHTOBAaHa HOBUAHUX
tokoBa. [Ipu kopumhemy OBe MeTone BpEIHOBAHkA, KOPUCTE CE KaMaTHE CTONE 3a (PMHAHCHjCKE
HHCTPYMEHTE Cca CIMYHUM KapaKTepHCTHUKaMa, ca IIHJbeM J1a ce JOOHje peieBaHTHA MPOLICHA TPKHUIITHE
BpeIHOCTH (PMHAHCHjCKMX WHCTPpyMEHaTa Ha JaH OuiaHca. KEiUTOBOJICTBEHA BPEIHOCT KPATKOPOUHUX
MOTpaKUBama OJl Kymanma W obaBe3a mpema Jo0aBjbauMMa ampoKCUMHUpPaHa je 1O EUXOBOj dep
BpPEIHOCTH 300r TOra IITO JTOCTeBajy 3a miahame/ HAIJIATy y PEAaTHBHO KPATKOM HEPHUOTY.
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= AP” AL, TIHPOT

HATNOMEHE ¥3 @HHAHCHICRE H3BEINTAJE
31. scmcwiap 2NN, rease

34 JAEBH3HH KYPCEBH

Cpeass xypeeBHE 3a aesuse. yrepheHH Ha MehyOankapckoM TPKHMINTY JIEBH3A, MPUMCILCHH 32
SpepasyH ICBHIHEX 034N ja GHIAHCA cTama y IHHape, 34 IojeuIie Miaste Bajiyre cy Ouin creaehu:

31. nenemdap 31. nenemodap

2009. 2008.

UsD 66,7285 62.9000
EUR 95,8888 88.6010
GBP 107,2582 90.8635
CHF 64,4631 59.4040

3AKOHC22}ACTYUHH
: !
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