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METAJIAII A.A., TOPIbA MUJIAHOBAIL

BUJIAHC YCIIEXA
Y nepuoay oa 1. janyapa o 31. nenemopa 2009. roqune
(Y xuwbagama auHapa)

Hanomena 2009. 2008.
MHOCJJOBHHU MPUXOAU
[puxonu ox mponaje 5 310,397 291,141
[Ipuxonu o akTUBHpamka yUHHAKA 1,678 3,632
OcTay NOCIOBHU MPUXOAH 6 265,928 265,091
578,003 559,864
MHOCJIOBHU PACXOIU
HabGagHna BpeHOCT Iponiare pooe (6,109) (5,732)
TpomkoBH MaTepujaia 7 (148,772) (149,939)
TpomrkoBwy 3apaga, HAKHAA 3apajia M OCTAIN
JIUYHU PACXOJH 8 (118,207) (120,009)
TpomikoBH aMopTH3alLMje U pe3epBHUCaba 16, 25 (119,639) (176,490)
OcTaJii IOCJIOBHU PacXoau 9 (112,753) (102,128)
(505,480) (554,298)
MHOCJJIOBHU JOBUTAK 72,523 5,566
DHHAHCH]CKU IPUXOIH 10 286,156 392,558
OUHAHCH)CKU pacXoau 11 (108,699) (207,394)
Ocranu npuxoau 12 1,461 6,791
Ocraym pacxoau 13 (7,995) (30,915)
170,923 161,040
JOBUTAK M3 PEJOBHOI ITIOCJIOBABA
[IPE OIIOPE3UBAIBA 243,446 166,606
IIOPE3 HA JIOBUTAK: 14
- MOPECKH Pacxo]l mepuoaa (7,877) (7,074)
- OJJIO’KEHU TMOPECKH MIPUXOIH TMEePHOa 6,277 12,057
HETO JOBUTAK 241,846 171,589
OcHoBHa 3apaja o aknuju (y IMHAPUMAa) 15 237.10 168.22

Hanomene Ha HapeqHUM cTpaHama
YUHE CACTaBHHU IO OBUX (DMHAHCHU]CKUX U3BEIITAja.

OBH (hMHAHCH]jCKH U3BEITAjH Cy 0J00pEHH O CTpaHe PyKOBOJICTBA Mpeny3eha Mertanar a.x., [opmu
MutaHoBaIl ¥ ipenaTi ATEHITU)U 3a MPUBpeIHE peructpe naHa 25. ¢hedpyapa 2010. roaune.

IMornucano y ume npexnyseha Meranan a.n., 'opwsu Munanosai:

Ierpamun JakoBbeBrh Panmuna TonocujeBuh Pocanna Ilerposuh
I'enepanuu aupekrop W3BpiHM 1upexTop PykoBoaunai pauyHOBOACTBa



BUJIAHC CTAIBA
Ha nan 31. nenemopa 2009. rogune
(Y xwbagama auHapa)

AKTHUBA

Crajqna MMOBHHA

Hemarepujanna ynarama
HekpeTHHHE, TOCTPOjerba U onpeMa
VHBeCTUIIMOHE HEKPETHUHE
Jlyropounu (PMHAHCH]jCKH IJIaCMaHU

O0pTHA MMOBHMHA

3anmuxe

[otpaxuBama

IMotpaxuBama 3a BHIle ruialieH mope3 Ha T00UTaK

Kpatkopounn puHaHCHjCKH IIIaCMaHH

I'0TOBHHCKY €KBUBAJICHTH M TOTOBHHA

IMopes Ha [oAATY BPEJHOCT U aKTHBHA BPEMEHCKa
pasrpaHuyuema

YKynHa akTuBa

IMACHUBA

Kanuran

AKITHjCKH KaTuTall

Ocranu xanuran

Emucunona mpemuja

Pesepse

Hepeanu3oBanu 100UIH 011 XapTHja O] BPEITHOCTH
Hepacnopehenn noburak

JyropouHa pe3epBucama 1 odaBe3e
Jlyropouna pesepBucama
JIyropouHu KpeauTu

Kpartkopoune o0aBese

Kparkopoune ¢punaHcHjcke oOaBe3e

O0aBe3e 13 NOCIoBamba

Ocrae KpaTkopo4He obaBese

ObaBese 110 OCHOBY IOpe3a Ha JI0IaTy BPEIHOCT U
OCTAJIMX JaBHUX MPUX0Ja U IACUBHA BPEM. pasrpaH.
O06aBe3e 10 OCHOBY 1ope3a Ha JOOHUT

OutoxeHe nopecke ob6asese

YKynHa nacuBa

BanOuiaHcHA aKTHBa/MacuBa

METAJIAII A.A., TOPIbA MUJIAHOBAIL

31. nenemo6ap 31. nenemb6ap

Hanomena 2009. 2008.
16 2,224 3,003
16 761,470 967,870
16 618,736 481,830
17 1,317,765 593,910

2,700,195 2,046,613
3,111 2,730
18 404,511 328,370
- 8,242
19 279,061 1,075,095
20 6,966 20,631
3,099 12,274
696,748 1,447,342
3,396,943 3,493,955
22 408,000 408,000
23 33,899 33,899
4257 4,257
90,210 90,210
24 31,697 45,079
1,870,728 1,777,883
2,438,791 2,359,328
25 42381 43,386
26 595,628 762,229
638,009 805,615
26 229,297 216,844
27 23,030 29,337
28 22,382 35,830
6,665 2,854

899
282,273 284,865
14 37,870 44,147
3,396,943 3,493,955
29 23,870 447

HanomeHe Ha HapeTHHM CTpaHaMa
YUHE CACTaBHH JIeO OBUX (PMHAHCH]jCKUX U3BEINTAja.



METAJIAII A.A., TOPIbA MUJIAHOBAIL

MN3BEHITAJ O IPOMEHAMA HA KAITUTAJIY
Y nepuoay oa 1. janyapa o 31. nenemopa 2009. roqune
(Y xwbagama auHapa)

Hepeann-
30BaHH
Pe3epBe nooum/ Hepa-
AKIHjCKH Octrasm  Emucnona u3 (ryounu) cnopehenn
KANUTAJ KANUTAJ npemMuja JIO0UTKA on XOB J00HTaK YkynHo

Crame 1. janyapa 2008. rogune 408,000 33,899 4,257 90,210 - 1,773,344 2,309,710
Hepeanu3oBanu 100UIHM 011 XapTHja

O] BpETHOCTH - - - - 45,079 - 45,079
Bonycu pykoBojcTBy u

3aI0CIICHUMa - - - - - (65,050) (65,050)
ITnahene auBuaCHIE - - - - - (102,000) (102,000)
Jloburak Tekyhe rogune - - - - - 171,589 171,589
Crame, 31. neuem6pa 2008. roxune 408,000 33,899 4,257 90,210 45,079 1,777,883 2,359,328
HepeanusoBanu 1oOHIM O XapTHja

0J1 BpETHOCTH - - - - (13,382) - (13,382)
Bonycu pykoBoacTBy u

3aM0CIICHUMa - - - - - (47,001) (47,001)
[Inahene nuBueHIE - - - - - (102,000) (102,000)
Jloburak Tekyhe romune - - - - - 241,846 241,846

408,000 33,899 4,257 90,210 31,697 1,870,728 2,438,791

HamomeHe Ha HapeIHUM CTpaHama
YUHE CACTAaBHM JICO OBHX (PMHAHCH]jCKUX M3BEIITAja.



METAJIAII A.A., TOPIbA MUJIAHOBAIL

M3BEIITAJ O TOKOBUMA 'OTOBHUHE
Y nepuoay oa 1. janyapa o 31. nenemopa 2009. roqune
(Y xwbagama auHapa)

TokoBH roToBHHE U3 MOCJTOBHUX AKTHBHOCTH
[Tponaja u NPUMIBEHU aBaHCH

OcTany NpUINBY U3 PEJOBHOT MOCTIOBAha
Hcnnate nobaBibaunMa 1 JaTH aBaHCH

3apaze, HaKHa/e 3apajja U OCTalH JIMYHHU PACXOAN
[Tnahene xamate

[Tnahama Mo 0CHOBY OCTaNMX jaBHUX MPUX0Ja

Hemo npuiue 2omoeuHne u3 nOC/I06HUX aKmueHocmu

TokoBH roToBHHE U3 AKTHBHOCTH MHBECTHPAIHA
ITponaja HEeKpEeTHUHA, TOCTPOjerba U OIpeMe

[Tpumibene kamare

[MpumsbeHe MuBHACHAE

Ocrany (pUHAHCH]CKH TTIACMaHH, HETO NMPUIINB / (O/UINB)
KymnoBnHa HeMaTepHjaTHUX yllarama, HEKPETHHHA U OTIPEME

Hemo npunue (001ue) 2o0mosune u3 AaKmMuHOCHU UHEECMUDAILA
ToKOBHU roTOBHHE U3 AKTUBHOCTH (PMHAHCHPAHHA

JIyropodHH U KpaTKOPOYHU KPEIUTH, HETO MPHIHUB (HETO OJUIUB)
OpnuBY 3a AUBUACHAE U yuemha y JOOUTKY

Hemo npunue/(001us) zomoeune uz akmueHoCmu QUHAHCUPATLA
Heto (0auB)/IpUIHUB rOTOBUHE

I'oToBMHA HAa MOYETKY 06pavYyHCKOT Nepuoaa

Ilo3uTHBHE KypCHE pa3iuKe M0 OCHOBY

npepavyHa roroBuHe, HETO

TI'oToBuHa Ha kpajy o0pavuyHCKOI epuoaa

Hanomene Ha HapeJHUM CTpaHaMa

2009. 2008.
573,057 462,375
2,525 398
(301,649) (199,786)
(119,383) (118,336)
(37,939) (41,043)
(75,714) (72,530)
40,897 31,078

- 1,038

52,440 59,149
160,263 173,750
142,370 (219,486)
(48,738) (242,447)
306,335 (227,996)
(228,949) 323,563
(133,170) (137,534)
(362,119) 186,029
(14,887) (10,889)
20,631 31,501
1,222 19
6,966 20,631

YHHE CACTaBHU €0 OBUX (PMHAHCH]CKUX M3BEILTAja.



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2009. ronune

2.1.

OCHUBAIBE U IEJJATHOCT

Mertanan a.a., l'opmu Munanosarn (y najkeMm tekery “Ilpenysehe’) je mpBoOuTHO ocHOBaH 1959.
roauHe Kao mpenmy3ehe y mpymrBeHoj cBojunu. Ha man 8. mememOpa 1990. romune moHera je
o/utyka PajHuukor caBera qpyiitBeHor npenyseha Meranan a ce noBeha kamuran u3iaBameM 1
IPOZAjOM [ICOHWIA 3allOCICHHMa M Jja ce M3BpLIM TpaHchopmanuja npenyseha y IEOHHYAPCKO
JPYIITBO Y MEMIOBUTOj cBOjuHU. Ha nman 27. jyma 1998. ronuHe u3BpiieHa je TpaHcopMmanmja, y
CKJIQ/ly ca HOBUM 3aKOHOM O CBOjUHCKO] TpaHchopmaruju. Tokom 2003. rogune aouuio je 1o
Jlajbe BIIACHWYKE TpaHC(hoOpManuje y Kojoj je apymTBeHH Kamutan IIpemyseha y mormyHOCTH
MIPUBATH30BaH, JOK je y mocinoBHOj 2004. rogunn [Ipemysehe u3Bpmimio Apyry eMUCHjy OOMIHUX
aKiuja.

VY toky 2006. roguHe oTmoyena cy ca panoM npexayseha xoja je Meranan a.n. ['opsu MutanoBarg
ocHOBao TokoM Jenembpa 2005. rogune u koja cy 100% y meroBom BiracHMIITBY: Meranar
nocyhe 1.0.0., ['opmyu MunanoBan, Metanai UHKO 1.0.0., ['opmbu MutanoBai, Meranam MapKeT
1.0.0., ['opmu MunanoBan, Meranarn 6ojinep 1.0.0., [opsu MmwianoBan u Meranar IpuHT 1.0.0.,
l'opwu Munanosan. Meranan a.n., [opmsun Munanosan ox 2006 . roquHe HacTaBiba J1a MOCIYyje
Kao JICIIEHTPAIN30BaHa KOMIIaHH]ja, KOja y CBOM JETIOKPYTY paja 3aJp:KaBa XOJIUHT aKTHBHOCTH-
yIpaBJbame U (pUHAHCHPabEe, a OPEl Tora 3apkaBa 00aBJbambe yciyra TPaHCIIOpPTa, PECTOpaHa,
3awTure, 0e30eHOCTH U ofipKaBama (habpuukor kpyra. Ilopen Tora, HajBehn neo HEKpeTHHHA,
MocTpojea M OmpeMe KOju ce Hamaze y BiacHMTBY Ilpenyseha ce wu3HajMIBYjy
HOBOOpraHmn3oBaHuM mpeay3ehuma. OcTane, OJHOCHO OCHOBHE JIEIaTHOCTH M3 JOCAIAIIbEr
JICIOKpYTa MOCIOBamka, MPEHETe Cy Ha HOBOOPraHW30BaHa npexyseha.

TpaHchep MOCIOBHUX aKTHBHOCTH Ha HOBOOpPraHM30BaHa npeays3eha, npat U Tpancdep Hajseher
Opoja 3amocieHMX paJHUKa KOjU cy, modeTkoMm janyapa 2006. romune, pacnopehenu y
HOBOOCHOBaHa npejay3eha y Kojuma cy 3aCHOBaJIM PaJHU OJTHOC.

Cenuure IIpenyseha je y T'opwem MunanoBuy, yauna Kuesa Anexcanapa 6poj 212. Maruunn
6poj IIpenyszeha je 07177984. lopeckn unentudukanronu o6poj [penyseha (ITNB) je 100887751.

Ha nan 31. nenem6pa 2009. rogune I[penysehe je umano 158 3amocnenux pamnuka (2008: 167
paJHUKA).

OCHOBE 3A CACTAB/BAILE U ITPESEHTAIINJY ®PUHAHCHUJCKHUX U3BELITAJA
" PAYYHOBOJCTBEHU METO/J{

OcHoBe 3a cacTaB/bambe U NMpe3eHTAUMjy PUHAHCHjCKUX M3BelITaja

Ha ocHoBy 3akoHa o pauyHOBOJCTBY U peBu3uju (CiryxxOenu riacauk PC 6p. 46 ox 2. jyna 2006.
roguae U Ciyx6enn rmacauk PC Op. 111 ox 30. meuemOpa 2009. romune), mpaBHA JIMIA U
npeny3etHuiy y PeryOnmnm CpOuju cy y obaBe3n Jja Boljere MOCIOBHUX KH-HIa, MPU3HABAKHE U
NpOLEHUBake HWMOBHHE M 00aBe3a, INPHXOJa M pacxoja, cacTaBjbabe, NPUKA3HBamE,
JOCTaBJbalkE U 00eNo/amUBamke (PUHAHCHjCKUX M3BEINTAja BpINE Yy CKIagy ca 3aKOHCKOM H
npo(eCHOHAHOM PETYJIAaTHBOM, Koja mojapasymeBa OKBUDP 3a INpUIpPEMame W IPHKA3HBaHbE
¢unancujckux m3Bemraja (“OxBup”), MehyHapoauu pauyHoBoncTBeHu craniapau (“MPC”),
oIHOCHO MehyHaponnu crasgapau ¢uHaHCHjcKOT m3BemTaBama (“MCOU”), kao u Tymauema
KOja Cy cacTaBHH JICO CTaH/apAa.

Pememem Munuctpa ¢unancuja PenyOmuke Cpbuje (6poj 011-00-738-2003-01, oxm 30.
neremopa 2003. roaune) yrBphenu cy u objaBibenn OkBup 1 MPC koju cy OWIM y TpHUMEHHU Ha
naH 31. neuembpa 2002. ronuHe ¥ Ha KOME ce 3aCHUBAjy ¥ IPETXOAHH U 3aKOH O PauyHOBOJCTBY
n peBusuju 3 2006. roguHe.



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2009. ronune

2.1.

2.2,

OCHOBE 3A CACTABJBAIGE U ITPE3EHTALINJY ®UHAHCHUICKUX U3BELITAJA
U PAYYHOBO/JICTBEHH METO/I (nacTaBax)

OcHoBe 3a cacTaB/bame U NMPe3eHTAlNjy (PMHAHCHjCKUX U3BeEIITaja (HACTABAK)

IIpomene y MPC, kao u HoBu MC®U u onromapajyha tymadema, m3matu ox Opndopa 3a
MelhyHaponHe padyHoBojacTBeHe cranaapae (“Ombop”) u Komutera 3a Tymaueme mel)yHapoaHOT
(unaHCcHjckor m3BemTaBama (“Komurer”), HaKOH Hampe] HaBEJCHOT JaTyMma, Cy 3BaHHYHO
ycBojeHn Pememem Munuctpa ¢unancuja PenyOmuke Cpbuje (“MwunmcTapctBo”), o
o0jaBspuBay MeljyHapoaHux crannapza ¢puHaHcHjcKor u3BemTaBama (6p 401-00-11/2008-16) n
objaBsbern y I'macamky PC 6p. 16 ox 12. debpyapa 2008. romuae. MUHHCTAPCTBO je Takohe
yrBpawio (Pememem 6p 401-00-1456/2008- 16 ) u o6jaBuiio 3a npumeny y ['macauky PC 0p. 116
on 17. nmemembpa 2008. rogmuee mpeBon m3meHa MPC 39: ®duHaHCHjCKM WHCTPYMEHTH:
[Mpu3HaBatbe W omMmepaBake U MCOUN 7: dunaHcuwjcku HHCTpyMeHTH: OO0enonamuBambe.
Tymauemwa koja Cy y NpHUMEHM 32 pauyyHOBOJCTBEHE IIepuoje Koju mouumy 1. janyapa 2008.
TOJIMHE W KacHHje a Koja HUCY Ouiia 3BaHUYHO MPEBEICHA M YCBOjeHa O] cTpaHe MUHHCTapCTBa
oberoamenHa Cy y HaroMeHu 2.2,

Ilopen Tora, mpuioXeHH (UHAHCHCKM W3BEWITAjU Cy TNpPHKa3aHd y (opMaTy MPOIHUCAHOM
[IpaBunHUKOM 0 canpxuHd W (opmu oOpasama (QHHAHCHjCKUX H3BEIITaja 3a MpPUBPEIHA
JpYLITBa, 33]pyre, Apyra npaBHa jmua u npenyserauke (Ciyxoenu riacuuk PC 6p. 114 ox 22.
neremopa 2006. u 119 ox 26. nenem6Opa 2008. ToaMHE ), KOjU Mpey3uMa 3aKOHOM Jc(QUHHUCAH
MOTHYH CKyll ()MHAHCHjCKHX WU3BEINTaja KOjU ojcTyma on oHor aeduHmcaHor y MPC 1
“IIpuka3zuBame GHMHAHCH]CKUX M3BEINTAja”, a y3 TO y MOjeANHUM JeJIOBUMA OJICTYIA U O/ HAYMHA
NpUKa3uBamba oJpeheHNX OwIaHCHUX TMO3MIMja TNpeaBU)EHHX HABEICHUM CTaHAAPIOM.
PauynoBonctBenu mponucu Permybnuke CpOuje oxctynajy ox MCOU u y neny onpendu MPC
19, “Ilpumama 3amocieHux” o03upoM jga ce ydvemhe 3amocieHUX Yy A0OWTH, y CKiIaay ca
MHILbEHheM MUHHCTapCTBa €BHICHTHPA Ka0 CMambhemhe HepacrnopeheHor 1o0uTka a He Ha TepeT
pesyJiTara nepuoja.

CxomHo HaBeleHOM, a WMajyhu y BuUIy MOTEHIWjAIHO MaTepHjaTHO 3HadajHe e(eKTe Koje
OJICTyIamka padyHOBOACTBeHHX mnpomuca Pemyonuke Cpouje omx MCOU u MPC mory umatu Ha
peamHOCT W OOjeKTHBHOCT (MHAHCHjcKHX wm3BemTaja Ilpemyseha, mpumokeHn (HUHAHCH]CKH
M3BELITAjH CE€ HE MOTY CMaTpaTd ()MHAHCH]CKMM HM3BEIITajuMa CacTaBJbEHHM Y CarJIACHOCTH ca
MC®U u MPC.

O0jaB/beHU CTaHAAPAN M TYMaYeHa KOjH joll YBeK HUCY YCBOjeHH M MpPeBe/leHH

Ha man o0jaBipuBama OBHX (PHMHAHCHjCKUX H3BEINTaja, J0OJC¢ HABEJACHHW CTAaHIAPIA W H3MCEHE
cTaHIapaa cy Owimm u3naté ox ctpane Ombopa 3a MelyHapogHe padyyHOBOJICTBEHE CTaHAApIC, a
cieneha Tymadewa Owia cy oOjaBibeHa ox crpane Komurera 3a Tymaueme MeljyHapomHor
(brHAHCHjCKOT M3BENITaBamka, AW HUCY 3BAHUYHO YCBOjeHA M MpeBeeHa y Pemyomui Cpouju 3a
TOJWIIEHE TIEPHOIC KOjH IOUHbY Ha JaH 1. jaryapa 2009. ronuHe:

e MCOU 8 “TlocioBHU cerMeHTH (Ha CHa3W 3a TOJUIILE MEpHoje MOYeBIIX of 1. jaHyapa
2009. ronune),

e Ismene MCO®U 4 “Yrosopu o ocurypawy”’ u MCOU 7 “OuHAHCHjCKH HHCTPYMEHTH:
OGenonamuBama” — [lobosbliame obenoamiBamba 0 (MHAHCH]CKUM HHCTpyMEHTHMa (Ha
CHA3W 3a TOJIUIIHE TIEPHO/IC KOjU MOYMbY Ha JIaH WM HakoH 1. janyapa 2009. roaune)

e lIsmene MCOU 1 “TIpBa npumeHa meljyHapoHUX cTaHapAa GUHAHCHjCKOT M3BELITaBama”
u MPC 27 “KoHconuaoBanu 1 TiojeInHaYHl QHHAHCUjCKH M3BeITaju” — Tpolnak yinarama y
3aBUCHO mnpeay3ehe, 3ajeIHUYKH MOyXBaT UM IPUAPYKEHO NPUBPEIHO Juie (Ha CHa3M 3a
TOJIUIIE MEPUOJIe KOjH MOUNbY Ha JJaH WU HaKkoH 1. janyapa 2009. roaune),



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2009. ronune

2.3.

2.

2.2.

OCHOBE 3A CACTABJ/BAILE U ITPESEHTAIINJY ®UHAHCUJCKUX U3BELITAJA
N PAYYHOBOJCTBEHU METO/| (nacTaBak)

OGjaB/beHH CTAHAAPAM M TYMAaUYeHha KOjH jolll YBeK HUCY YCBOjeHM M NpeBeleH (HACTaBaK)

V3MeHe pa3muuuTHX CTaHAapga H TyMadema pe3yiaraT cy [Ipojekta roJumimer
KBaJIMTaTHBHOT NoOosbmama MCDU objassseHor 22. Maja 2008. roguae (MPC 1, MC®OU 5,
MPC 8, MPC 10, MPC 16, MPC 19, MPC 20, MPC 23, MPC 27, MPC 28, MPC 29, MPC
31, MPC 34, MPC 36, MPC 38, MPC 39, MPC 40, MPC 41) npBeHCTBEHO ca HamepoM
OTKJIaama HeycarjaleHOCTH U Tojalmema Gopmynanuja y Tekcty (Behuna msmena Ouhe
Ha CHa3M 3a FOJUIIIHE TICPHO/JIe KOjH TTOYUIbY Ha JIaH WU HakoH 1. jaryapa 2009. rogune),

Wzmene MPC 32 “@unancujckn nHcTpyMeHTH: [Ipesenrammja” m MPC 1 “Tlpesenranuja
(uHaHCHjcKUX M3BemTaja” — MHCTpYMEHTH KOjU Ce MOTY TOHOBO (IIPO)JaTH €MHUTEHTY H
o0aBe3e MPOWCTEKJIE 10 OCHOBY JIMKBHIAIMje (Ha CHA3W 3a IEPHOJC KOjH MOYUILY Ha JaH
uiau HakoH 1. janyapa 2009. ronune),

MPC 1 (peBumupanu) “IIpeseHTtanmja (¢uHAHCHjCKUX U3BjemTaja”— PeBumnupana
npe3eHTanyja (Ha CHAa3M 3a FOJUIIGE MEPUOJe KOjH MOYMIbY Ha JIaH WM HakoH 1. jaHyapa
2009. rogune),

MPC 23 (peBuanpanu) “TpomrkoBu mo3ajMibHBama’ (Ha CHA3M 3a TOMUINEE IEPHOAE KOjU
MOYMbY Ha JIaH WK HakoH 1. janyapa 2009. ronune),

Nzmene MC®U 2 “Ucnnare mo ocHOBY akiuja” — YCIIOBH CTUIakba U yKHAama npasa (Ha
CHA3M 3a TOJUIILE EPHOJIe KOji MOYHIbY Ha JaH WK HakoH |. jaryapa 2009. rogune),

Uzmene IFRIC 9 “TlonoBHa mporeHa yrpaljenux aepuBata” m MPC 39 “dunancujcku
nHCTpyMeHTH: [Ipm3HaBame M Mepeme — YrpalleHn mepmBaTé (Ha CHa3M 3a TOJIUINEGE
Meproie KOjU MovrbY Ha NaH win HakoH 30. jyHa 2009. roaune)

IFRIC 13 “TIporpamu jiojastHOCTH Kynaua” (Ha CHa3M 3a OIS [IepHo/Ie KOjU NOUHIbY Ha
JaH uian HakoH 1. jyma 2008. ronune),

IFRIC 14 “MPC 19 - Orpannueme neUHHCAHUX NPHMamka, MUHUMAJIHH 3aXTEBU 3a
(uHaHCHpamkEeM U HUXOBA MHTEpaKIMja” (Ha CHA3M 3a TOJUIIHE MEPUOJe KOJH MOYNbY Ha
JlaH WK HakoH 1. janyapa 2008. roaune).

IFRIC 15 “YroBopu 0 H3rpagmy HEKpeTHHHA” (Ha CHA3U 32 TOIUILNELE IIEPHOJIE KOJH MOYHEY
Ha JIaH WIK HaKoH 1. jaryapa 2009. roguHe)

IFRIC 16 “XeywHr HETO MHBECTHIIMja y WHOCTpaHe omnepanuje” (Ha CHa3W 3a TOAUIIHE
MepHoie KOjU MOYHbY Ha JJaH WK HakoH 1. oktoOpa 2008. roxune),

OGjaB/beHH CTAHAAPAM M TYMAaUYeHa KOjH jolll YBeK HUCH CTYNHJIU HA CHATY

Ha naH wm3maBama oBUX (HHAHCHjCKHMX H3BelITaja ciegehu CTaHOapiM, HUXOBE JONYHE U
TyMauema OUiIM Cy 00jaBJbEHH, alli HUCY jOII YBEK CTYIMIIM Ha CHAry:

MCOU 9 “DuHaHCHjCKH HHCTPYMEHTH (Ha CHAa3d 3a TOAUIIKE MEPUOZC MOYEBINU Of 1.
janyapa 2013. rogusne),

MC®U 3 (pesumupan) “IlocnoBHe komOMHaIuje” (Ha CHAa3W 3a TOAWIIKE IEPHONAE KOjU
MOYMbY Ha JaH Win HakoH 1. jynma 2009. roaune),

MC®U 1 (peBugupan) “Tlpa npumeHa wmelyHaponHux craHzapaa (QUHAHCHjCKOT
M3BelTaBama ~ (Ha CHa3| 3a TOJUIIIHE TIEPHOo/Ie KOjU TIOYMbY Ha JIaH WM HakoH 1. jyma 2009.
TOJIUHE),

N3zmene MCOU 1 “TipBa npumMeHa Meh)yHapoqHUX cTaHAapaa (GUHAHCH]jCKOT U3BEIITaBama =~ —
JlonatHu u3y3enw 3a JHna Koja mpeu myT npumernyjy MCOU (Ha cHa3M 3a TOAMIIBE TIEPHOIC
KOjU TIOYHbY Ha JIaH WK HakoH 1. janyapa 2010. roausne),



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2009. ronune

2.3.

2.

OCHOBE 3A CACTABJ/BAILE U ITPESEHTAIINJY ®UHAHCUJCKUX U3BELITAJA
N PAYYHOBOJCTBEHU METO/| (nacTaBak)

O0jaB/beHU CTaHAAPAN M TYMaYeHa KOjH joll YBeK HUCH CTYNMJIM HA CHATY (HACTaBaK)

e l3mene MCOU 2 “Hcnnare mo OCHOBY akuuja’ — TpaHcakiuje TPyHHHX TOTOBHHCKHX
UCIUIaTa MO OCHOBY aKIHja (Ha CHa3M 3a FOAMIILE EPHOJIC KOjH NOYMIbY Ha JIaH MITH HaKoH 1.
janyapa 2010. ronuse),

= l3mene MPC 24 “O6enonamuBama 0 NoBe3aHuM JuiuMa” — [lojeJHOCTaB/beHN 3aXTEBU 3a
obenofamUBakeM KO JIMIA 1T0JT (3HA49ajHOM) KOHTPOJIOM WJIM YTHIAjeM BIAJe M IOjallkehe
neduHMIMje ToBe3aHor JHIa (Ha CHA3H 3a TOIUIILE IIEpHo/ie KOjU MOUNbY Ha JJaH WIIH HaKOH
1. janyapa 2011. roaune),

e lsmene MPC 27 “KoHconuaoBaHU ¥ TOjeIWHAYHN (UHAHCHjCKHA W3BeMTaju” (Ha CHa3M 3a
TO/IMILLE TIEPUOJIE KOjU MOYHbY Ha JIaH WM HakoH 1. jyna 2009. ronune),

e lsmene MPC 32 “dunancujcku wuHCTpyMeHTH: [IpeseHTanmja”— PadyHOBOICTBEHO
o0yxBaTame Mpeuer NnpaBa Ha HOBE akIlyje (Ha CHAa3u 3a TOAMIILE TIepro/Ie KOju OYUbY Ha
JaH Wi HakoH 1. ¢pedpyapa 2010. rogune),

e U3mene MPC 39 “@unancujcku nHCTpyMeHTH: [Ipu3HaBame u Mepeme” — Yrpal)eHu nepuBatu
(Ha CHa3W 3a TOJMIIKHE IEPHOIC KOjH TIOYHEbY Ha JaH Wi HakoH 1. jyma 2009. rogusae),

e l3MeHe pa3snTMUUTHX CTaHAApAA ¥ TyMadema pe3ynrar cy [IpojexTa roguimer KBaTuTaTHBHOT

nobosemiarka MCOU o6jaBibeHor 16. anpuina 2009. roguae (MCOU 2, MCOU 5, MCOU 8,
MPC 1, MPC 7, MPC 17, MPC 18, MPC 36, MPC 38, MPC 39, IFRIC 9, IFRIC 16)
MPBEHCTBEHO Ca HAMEPOM OTKJamama HEyCaryalleHOCTH M Iojalliberha (opMmylanmja y
Tekcry (BehuHa u3MeHa Grhe Ha CHA3M 32 FOAUINELE MEPHOJIE KOjU TIOYHEbY HA JaH MM HAKOH
1. janyapa 2010. roaune),

e Uswmene IFRIC 14 “MPC 19 - Orpannuemne nepUHICAHUX MPUMakha, MUHIMATHA 3aXTCBH 3a

¢uHAHCHpameM W BHXOBa WHTepaknuja’— IlperuraheHM MHHUMalHH 3axXTEBH 34
¢uHAaHCHpameM (Ha CHA3M 3a FOAMIIKE IEPHO/E KOjU MOYUbY Ha JaH WIK HakoH . jaHyapa
2011. ronune),

e MCO®U 17 (peBunupan) “IIpeHOC HEHOBYaHUX CpeACTaBa BIacHUIMMA npeny3eha” (Ha cHa3u

3a TOJUIIHE TIEPUO/JIE KOjU TIOYUIbY Ha JIaH Wi HakoH 1. jyma 2009. ronune),

e [FRIC 18 “IIpeHoc cpencraBa ca Kymana” (Ha CHa3W 3a TOAUIIKE IEPHOJC KOJH MOYHY Ha

naH wiy HakoH 1. jyna 2009. roaune),

e [FRIC 19 “HamupuBame o0aBe3a HHCTpyMEHTHMa KamuTaja” (Ha CHa3u 3a TOAMIIE

IeproJie KOju MOYNbY Ha JIaH Wik HakoH 1. jyia 2010. roause).

DHUHAHCH]CKU U3BEIITAjH Cy CACTABJFCHU y CKJIAQy Ca Ha4eJIOM MCTOPHjCKOT TPOIIKA, OCHM aKo je
Jpyraddje HaBeIeHO Y PaYyHOBOJCTBEHIM MOJIUTHKAMa Koje Cy aTe y JaJbeM TEKCTY.

IIpenysehe je y cactaBibamy OBHX (PMHAHCHjCKHX HM3BENITaja IMPUMEHUBAIO PATyHOBOJCTBEHE
HOJIUTHKE 00pa3jioKeHe y HarloMeHHu 3. HaBeneHe pauyHOBOJACTBEHE MOJIHMTHKE Cy KOH3UCTECHTHO
NpUMEHEHE 3a CBE NTPE3EHTOBAHE M3BELITAjHE NIEPHO/IC.

OBH (DMHAHCHjCKM M3BELUTAjH YKJbYUYjy CaMmo IMOTPaKUBama, o0aBe3e, pe3yliTare IMOCIOBamba,
NpOMEeHe Ha KaluTaily M HoBuaHe TokoBe IIpemyseha Oe3 ykipyunBama HErOBHX 3aBHCHHX
npexyseha. ¥ ckimamy ca 3akoHOM 0 pauyHOBOACTBY U peBusuju (Ciryxoenu smuct PC 6poj 46 on
2. jyna 2006. romune u 6p.111 ox 30. merem6Opa 2009.romune ) IIpemysehe je y obaBe3u na
CacTaBM KOHCONMAOBaHE (PMHAHCHjCKE M3BEIITaje M [a UCTE AOCTaBM ATCHIUjH 3a IPUBpPEIHE
peructpe 10 kpaja anpuna 2010. roaune.

Ounancujckn m3BemTaju llpemyseha cy nckazaHm y xmbagaMa auHapa. J{MHap mpencTaBiba
3BaHUYHY U3BEIITAjHY BaIyTy y PemyOmumu Cpouju.
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3.

3.1.

3.2

3.3.

IPEI'JIEJ] 3BHAYAJHUJNX PAYYHOBOJACTBEHHUX ITOJIUTUKA
IIpuxoau u pacxonu

[Mpuxoam on mpojaje NMpU3HAjy ce Kaja Cy PU3MK M KOPUCT IOBE3aHM Ca IIPAaBOM BIJIACHHIITBA
MIPEHOCH Ha KYIIa, a TO MOJpa3yMeBa JIaTyM HCIOpYKe Mpom3BoAa Kymiy. [Ipuxoan ox yciyra
ce MPH3HAjy KajJa ce ycIyra H3BpIIH.

IMpuxomn ce mcka3yjy IO IpPaBUYHO] BPEAHOCTH CpeACTaBa Koja Cy NMpHUMJbeHa WIM he Outh
MPUMJBCHA, y HETO M3HOCY HAKOH YMamema 3a AaTe MOIyCTe U ITOPe3 Ha A0JAaTy BPEAHOCT.

Ipuxoau 1 pacxoI Of KaMaTa c€ KEbHKE Y KOPHUCT, OJHOCHO Ha TepPeT 00pauyHCKOT Iepruoaa Ha
KOjH ce OJIHOCE.

Ca natymMoM Ha KOjH C€ KIbIDKE TIPUXOJH Takol)e ce KibiKe M oaroBapajyhu pacxonu (TPUHIIHIT
Y3POYHOCTH NPUXOJa U PACXO/A).

TpomkoBH ollp’kaBama U ONMPABKKA OCHOBHHX CpEJACTaBa Ce MOKPHUBAjy M3 MPHUXO0/Aa 00padyHCKOT
nepuojia y KoMe HacTaHy.

IIpepauyHaBame H3HOCA y CTPAaHUM cpeacTBUMA Iahama

[TocnoBHE mpoMeHe HacTaie y CTpaHMM cpelcTBMMa Iuiahama npepauyHare cy y JMHape Io
cpenmeM Kypcy yTBpheHOM Ha MelyOaHKapCcKOM TpXKHINTY JEBU3a, KOJH je BaXXHO Ha JaH
MOCIIOBHE MIPOMEHE.

CpeactBa u o0aBe3e HCKa3aHe y CTpaHUM cpejacTBUMa Tiahama Ha JaH OWilaHCa cTamba,
[pepavyHaT cy y JTUHApE 110 CPEbeM Kypey yTBpheHOM Ha Mel)yOaHKapcKOM TPXKHUIITY JEBH3a
KOjH je Ba)KHO Ha Taj JaH.

[To3uTHBHE U HEraTHBHE KypCHE PasjIMKe HacTase IPIIMKOM IIOCIIOBHUX TPAHCAKIHja y CTPAaHIM
cpeacTBuMa Imahama M MPWIMKOM NpepadyHa IMO3UIMja OMIaHCca CTama MCKa3aHUX y CTPaHHM
cpencrBuMa mahama KBKEHE Cy Y KOPHCT WIM Ha TepeT OmiaHca ycriexa, Kao JOOWIN WIIH
TyOHIIN 110 OCHOBY KYPCHHUX Pa3JIHKa.

Benedunuje 3a 3anocjiene
a) Ilope3u u oonpunocu gpondosuma 3a coyujanny cuzypHocm 3anocieHux

V ckiany ca mpornHucuMa Koju ce npuMemnyjy v Penyomumm Cpowmju, Tlpenysehe je y obaBe3n na
wiaha mopese M JONPHHOCE IIOPECKUM OpraHuMa U Ap>kaBHUM (DOHI0BHMa KojuMa ce 00e3oehyje
COIMjajiHa CUTYPHOCT 3amociieHnx. OBe 06aBe3e yKJbydyjy mope3e U JOIMPUHOCE 32 3al0CIeHe Ha
TepeT MOCIO/aBla y U3HOCHMa OOpavYyHATHM [0 CTOMaMa MPOMUCAHUM 3aKOHCKUM MPOMUCHMA.
[Mpeny3ehe je, Takohe obaBe3HO a ox OpyTO 3apajie 3anocieHnX 00yCTaBH JOIPHHOCE U 1a UX, Y
MMe 3aIloCleHuX, yiiati ¢onaoBumMa. [lope3n U JONPHUHOCH Ha TEpeT MOCIOAABIA U IOpe3H U
JIOLIPHHOCH Ha TEPET 3aMOCIICHOT Ce KIbHKE Ha TEPET PACcXojia MepUoa Ha KOjU Ce OJJHOCE.

0) Obasese no ocHo8y OmnpeMHUNHA U JyOUNapHux Hazpaoa
Ipenysehe je, y ckiaany ca oapenbama 3akoHa O paay, y o0aBe3d Ja 3alOCICHOM IMPIIHKOM
OJUTacKa y TI€H3Hjy MCIUIATH OTIIPEMHUHY , Y BUCHHH TPH IIpocedHe 3apazae y Pemyommmu Cpouju,

yTBjleHe TmpemMa mocienmeM O00jaBJbeHOM — TOJATKy penyONIMuYKor opraHa HaJISKHOT 3a
CTaTUCTHKY.
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3.

3.3.

34.

34.1.

MPEIJIEA 3BHAYAJHUIJNX PAYUYHOBOACTBEHUX ITOJIUTUKA (nacraBak)
Benedunuje 3a 3anociene (HacTaBak)
0) Obasese no ocHo8y OMAPEMHUHA U JyOUnaprHux Hazpaoa (HAcCMasax)

3amociieHuMa 3a YMjHEM je pajJioM Ipectana morpeda , a kojuMa Huje 00e30eh)eHo HM jeJHO 0]
npaBa yTBph)EHHX 3aKOHOM , MMOCIOaBal] hie MCIUIATUTH OTHPEMHHUHY Yy BHCHHHU 30upa Tpehune
3apajie 3amoCiICHOr 332 CBaKy HABPIICHY TOAMHY paaa y npeux 10 roguHa mpoBeACHUX Y pajHOM
OJTHOCY WM YETBPTHHE 3apajie 3alloCICHOr 3a CBaKy Hape[Hy HaBpIIEHY TOAMHY Pajia y pPaaHOM
onHocy npeko 10 roguHa MPOBENEHUX Y PAJHOM OAHOCY.3apajioM Y CMHUCIY HPETXOJHOr CTaBa
cMatpa ce MpocedHa 3apaja 3amnociieHor uciiaheHa 3a mocieqmba 3 Mecela Koja Mpeaxoje y
Mecelly y KojeM ce ucruiahyje oTnpeMHuHA.

Takohe, Ha ocHoBy KosiektuBHOT yroBopa, Ilpenysehe je y obaBe3u na wcmiath U jyOHiiapHe
Harpa/ie 3arnocjieHrMa y 3aBUCHOCTH OJ1 Jy>KHHE HENPEKHUHOT pajia y npeay3ehy u To y BHCHHU
O]l jeJiHe mpoceuHe 3apajae octBapeHe y Ilpemysehy y Mecelly Koju Mpeaxomud Mecely y KojeM
ce ncrutahyje jyOmmapHa Harpaga 3a 20 rofwHa HETPEKWIHOT paja , a JIBe Tako oOpadyHare
3apane 3a 30 roguHa pazga y [Ipemysehy.

Ilope3n u nonpuHoCcH
Ilope3 Ha no6uTak
Texyhu nope3 na roéurak

Texyhu mope3 Ha 7OOMTaK MpeAcTaBiba U3HOC KOju ce oOpadyHaBa U 1uiaha y ckiamy ca 3akoHOM
0 mope3y Ha goouT npenyseha Baxehnm y Pemry6ommmu Cpouju.

ITope3 Ha moburak y BucuHM of 10% ce ruraha Ha mMopecKy OCHOBHIY yTBpleHy MOPECKHM
6unancom. ITopecka ocHOBHIA NpHKa3zaHa y IOPECKOM OMIIAHCY yKJbyuyje AOOMUT NpUKazaHy y
3BAaHWYHOM OMJIAHCY yclexa U KOpekmuje AedHHncaHe IopeckuM nponucuma Pemybnmke Cpouje.

ITopeckn mponmcn PemyGiuke Cpbuje He mpeaBmbajy MOryhHOCT Aa ce NMOpPecKH TyOuIm u3
Tekyher meprosa MOTY KOPHCTHUTH Kao OCHOBa 3a moBpahaj mope3a IuraheHOT Yy MPEeTXOTHUM
nepuoguMa. MebhyTum, ryOoumu u3 tekyher mepwoma MOry ce NMPEHETH Ha pavyyH AOOUTH U3
Oyayhux oOpadyHCKHX MEPUOIa, alT HE IyXKE O] ICCET TOIUHA.

Onuo:xkeHu mope3 Ha 100UTAK

OokeH nope3 Ha oOuTak ce oOpadyHaBa kopuuthemem mMerozne yTBphuBama obaBesa npema
OunaHcy cramba, 3a NPUBPEMEHE Pas3iMKe MpOU3allle U3 pasinke u3Mely Mmopecke OCHOBHIIE
cpencraBa 1 obaBe3a y OMJIAHCY CTama M BbUXOBE KESHTOBOJACTBEHE BpeIHOCTH. Baxehe mopecke
CTOIlC Ha JIaTyM OWJIaHCa CTama Ce KOPHCTE 3a yTBphHBame pa3rpaHHYCHOr W3HOCA Mope3a Ha
nobut. OjuiokeHe Topecke o0aBe3e ce NPU3HAjy 32 CBE OMOPE3WBE IMPUBPEMEHE pa3iIvKe.
OmiokeHa IOpecka CpeAcTBa ce INpPHU3HAjy 3a CBe ONOUTHE NPHBPEMEHE pa3inke U edekTe
NPEHETOr TyOMTKAa M IOPECKHX KpenuTa Ha MOPECKH OHJIaHC, KOjU ce MOTy NPEHOCUTH, MO
CTeNeHa JI0 Kojer hie BEpoOBaTHO IMOCTOjaTH ONOpPE3WBa NOOUT O KOje ce OJUIOKEHa IMopecka
CpeICTBa MOT'Y HCKOPHCTHUTH.

O10)KeHHU TIOpe3 €€ KIbIKM Ha TePeT WM Y KOPUCT OullaHca ycrexa, OCHM KaJa ce OJJHOCH Ha
MO3UIMje KOje Ce KIbMKE JUPEKTHO Y KOPHCT WM HA TepeT KaluTalia, U y TOM Cly4ajy ce
OJITIOXKEHH Mope3 Takohe pacnopelyje y OKBUpY KanmuTana.
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3.

34.

3.4.2.

3.5.

3.6.

MNPETJIEJ 3BHAYAJHUJUX PAUYHOBOJICTBEHUX MOJINTUKA (HacTaBak)
Ilope3u u tonpuHocH (HACTABAK)
Ilope3u u 1ONPUHOCH KOjU He 3aBHCE O] pe3y.JTarTa

[Tope3u ¥ JONPUHOCH KOjH HE 3aBHCE OJ Pe3yiTata yKJbydyjy MOpe3 Ha HIMOBHHY M ApYyre mopese
W JONpHHOCE Koju ce Iiahajy npema pasHuM pernyOarndKuM M ONIITHHCKUM ITPOIUCHMA.

HexpeTrHnHe, mocrpojema u onpema

HexpeTHuHe, mocTpojema u onpeMa HabaBibeHU Tipe 1. janyapa 2004. roguHe cy, MPUINKOM TIpBe
NpUMEHE HOBHX TMPONKCa HCKa3aHH 10 BpPEAHOCTH YTBPEHOj OJ CTpaHEe HE3aBUCHOT
MIPOLIEHUTEIbA.

[ToyeTHO Mepeme HEKPETHUHA, ITOCTPOjeha M ONpeMe, KOjU HCITyHhaBajy yciIoBe 3a IPH3HABamke
CpeJicTaBa, BPIIMU ce 110 HaOaBHOj BPETHOCTH.

HabaBHy BpeqHOCT YMHH BpEeOHOCT mo (akTypu noOaBibaya, yBehaHa 3a 3aBHCHE TPOLIKOBE
HabaBKe W TPOIIKOBE J0BONEma CpejcTBa y CTame (QYHKIMOHAIHE IPUIPABHOCTH, YMambeHa 3a
OMII0 KOje TPTrOBHHCKE TIOITyCTE U padare.

HakuajHu n3any 3a HEKPETHHHE, TOCTPOjeha M ONIPEeMy NPU3HAjy Ce Kao CPEICTBO CaMo KaJa ce
THM H3JalMMa [00O0JbIIaBa CTAlmEe CPEICTBA H3HAL IHErOBOT IPBOOUTHO IMPOLCELEHOT
crangapaHor yunHka. CBU OCTalIM HAKHAHO HACTAIM W3IalH IPU3HA]y CE Ka0 PACcXOJ y IIEPHOIY
y KOjeM Cy HacTaH.

HekpeTHuHe, MOCTpojea M ONpeMa HaKOH IOYETHOr IpH3HABamka HCKa3yjy ce 10 HabaBHOj
BPEIHOCTH yMarbeHOj 3a YKyIaH U3HOC oOpadyHare aMOpTH3alMje U YKyIaH U3HOC TyOuTKa 300r
obe3Bpehema.

Jlobuin wimn ryOunm Koju HMPOUCTEKHY M3 PacXooBama WM oTyhema MpH3Hajy ce Kao MPUXo.
WM pacxo] y OninaHcy ycnexa.

HNnBecTHIIMOHE HEKPETHUHE

WuBecturmone HekpernuHe [Ipemyseha cy nekpernune koje Ilpemysehe, kao BmacHUK, ApKd
pamu ocTBapuBama 3apajie Of U3/1aBara HCKPETHHWHE WU paau yBehama BPEIHOCTH KalHTalia
WIH pajd ¥ jeIHOT W JIPYror, a He paju ymoTrpebe 3a Tpykame ycilyra wid 3a morpebe
aJIMHHUCTPATHBHOT OCIOBaba WK MPOJaje y OKBUPY PEIOBHOI HOCIOBama. [Io4eTHO Mepeme
MHBECTUIIMOHE HEKPETHHHE NPWIMKOM CTHIalka BpLIM ce 0 HabaBHOj BpeaHocTH. HakoH
TMOYCTHOI' MpHU3HABaka, HAKHATHO MEPECHEC MHBECTUIIMOHE HCKPETHUHE BpHIX CE I10 Ha6aBHOj
BPEIHOCTH yMarheHOj 3a YKYNaH U3HOC UCIPABKH BPEJHOCTH 110 OCHOBY aMOPTH3Alllje U yKyIaH
M3HOC UCIIPABKHU BPEIHOCTH 110 OCHOBY 00e3Bpehema.
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3.8.

3.9.

3.10.

MPETJIE] 3HAYAJHUJUX PAYYHOBOJACTBEHHUX INOJIUTUKA (nacraBak)
AMopTH3anuja

AMopTH3alja HEeKPETHUHA, HHBECTUIIMOHMX HEKPETHHHA, IIOCTPOjeha U opeMe o0padyHaBa ce
MPOMOPIUOHATTHUM METOJIOM, TOKOM IPOILIEEHOI Beka KopucHe ymorpede. Kopucuu Bek
ynotpebe u cTore aMOpTH3aIlHje 3a TIaBHe TpyIe cpelcTaBa cy cieaehe:

KopucHu Bek y Crona
roaguHaMa amMopTu3anmje

I'paheBuHCKHN 00jeKTH
- CrambOeHe 3rpase, ynpaBHe 3rpaje 50 2,0%
- ®abpuuke xaie 40 2,5%
- Octanu rpaljeBHHCKH 00jeKTH 10 10,0%
Onpema
- [Ipon3BoHA M IPEHOCHA ONpeMa M TIOCTPOjeha 10 10,0%
- TpancnopTHa cpencTBa 8 12,5%
- Kannenapujckn HaMeITaj ¥ MOCIOBHU HHBEHTAp

y TPrOBUHU 7 14,3%
- I[ToroHcku 1 NMOCIOBHU HHBEHTAp, ajlaTH, ypehaju,

TEJIEKOMYHHUKAI[OHA OTIpeMa 5 20,00%
- KaHIeNIapujcKa U padyHapcKa onpemMa 4 25,00%
- ocTasia HEMOMEHYTa CpeACcTBa 6 16,7%

Hemarepujanna ynarama

Hematepujanna ymarama ofHOCE ce Ha KyIUbeHH software W mckasyjy mo HabaBHO] BPEIHOCTH
yMameHOj 3a amopTH3alujy. HemarepujanHa yiarama ce OTHHCY)Y MPOMOPIHOHAIHIM METOI0M
Ha nepuoa o4 neT roauHa.

Od6e3Bpeheme uMoBUHE

Ha nau cacraBibambha (MHAHCHjCKUX HM3BEINTAja BPIIH CE MPOLCHUBAKE MOCTOjaba OUII0 KAKBUX
HHIIUIMja O YMAakCHY BPEAHOCTH MaTepHjajHe UMOBUHE W HEMATCPHjaJHUX ylarama. YKOIHKO
MOCTOjH MHIWIMja Ja, 33 HaBeJeHy WMOBHHY IIOCTOjH 00e3Bpeheme, HaTOKHAIUBH W3HOC TE
MMOBHHE Ce MpOILIEhYje Kako O6u ce yTBpaAno uzHoc o6e3Bpeljema. KiHroBocTBEeHA BPEAHOCT ce
CMamyje Ha HAJOKHAIMBY BPEIHOCT, & pa3iiMKa Ce MPH3HAje Kao TPOIIAK (FYOUTaK MO OCHOBY
obe3Bpehema cpeacTaBa) Ha TepeT OWIIaHCa ycrexa y Mepuoy y Kome je o0e3Bpeheme HacTalo.
I'yburak 1o ocHOBY obe3Bpelera ce CTOpHHpPa YKOJIHUKO Cy Ce OKOJHOCTH KOje Cy yTHIale Ha
YMambehe BPSIHOCTH IPOMCHHIIC.

Ha nan 31. menem6pa 2009. roaune, Ha OCHOBY mpoleHe pykoBojnctea [Ipenyseha He moctoje
VHMIIF]E 1a je€ BpeJHOCT HeMaTeprjalHUX yiarama 1 ornpemMe ooe3BpeheHa.

DUHAHCUjCKH HHCTPYMEHTH

duHaHcHjcKa cpencTBa U GuHaHCHjCKe o0aBe3e ce eBHIACHTHPajy y OwnaHcy crama [Ipenyseha,
on MomeHTa kaza ce [Ipenysehe yropopauM oxpenbama Be3ano 3a MHCTpyMeHT. KynoBuHa Wim
npozaja (MHAHCHjCKUX CPEACTaBa NPH3HAje Ce NMPUMEHOM OOpadyHa Ha JaTyM MOpaBHama,
OJTHOCHO JIaTyM KaJia je CPEACTBO MCIOPYYEHO JIPYroj CTPaHH.

duHaHCcHjcKa cpeicTBa IpecTajy jAa ce npusHajy kazaa llpenysehe usryOm koHTposy Han
YrOBOPEHUM MpaBMMa HajJ THM MHCTPYMEHTHMa, LITO Ce JellaBa Kaja cy npaBa Kopuihierma
MHCTpyMEHATa peajnM30BaHa, HCTEKIa, HamylUTeHa WM ycTylubeHa. (PuHaHcHjcka o0aBe3a
npecraje Aa ce NpU3Haje Kaja je obaBe3a mnpejaBul)leHa yroBopoM HCIyH-EHA, OTKa3aHa WM
HCTEKIIA.
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3.

3.10.

4.1.

IPEI'JIEJ] 3BHAYAJHUIJNX PAYYHOBOACTBEHHUX ITOJIUTUKA (nacraBax)
@OHUHAHCHjCKH HHCTPYMEHTH (HACTABAK)
Hyeopounu gunancujcxu niacmanu

VYuemha y kanurtany OaHaka W JAPYTHX MPaBHUX JIHIA KOja ce KOTHUPAjy Ha Oep3u ce IOYeTHO
oIMepaBajy mo HabaBHOj BpeqHOCTH. HakHaHO ofMepaBame ce BPIIM, HA CBAKH JaTyM OMIaHCa
cTama, pany yckiahuBarma BUXOBE BPEIHOCTH Ca TPXKUIIHOM BpeaHouthy.

Jlyropounn (MHAHCHjCKH IUTACMaHM KOjH 00yxBaTajy ydemha y KalmuTalIy ITOBE3aHUX NPABHUX
JIUIIa, TIOCJIOBHUX OaHaka W JpyTUX MPaBHUX JIMIA KOja ce He KOTHUPajy Ha Oep3u MCKa3yjy ce Io
MeTo/y HabaBHE BPEIHOCTH KOja ce yMamyje 3a o0e3Bpelera Ha OCHOBY IPOIICHE PYKOBOJCTBA
paju cBohera Ha IUXOBY HAJIOKHAJUBY BPEAHOCT.

Hompaofcu@afba 00 Kynayda, KpadmKOpOUHU NAACMARU U ocmaild KpadmKopouHa nompasicuearba

[ToTrpaxkmBama O Kymama, KpaTKOpPOYHH IIACMAaHWM ¥ OCTaja KPaTKOPOYHA IOTPaKUBamba
MCKa3yjy ce [0 HOMHHAJIHO] BPEAHOCTH, YMamkECHO] 3a MCIIPaBKE BPEAHOCTH U3BPIIEHE HA OCHOBY
MPOIIEHE BUXOBE HAIIATUBOCTH OJl CTPaHEe PYKOBOJCTBA.

Tomoeuna u 20mo8uUHCKU eK8UBALEeHMU

ITox TOTOBMHOM M TOTOBMHCKMM CKBHBAJICHTHMa y (HMHaHCHjckuM m3BemTajuma Ilpemyseha
MCKa3yjy ce TOTOBMHA y OarajHu M cTama Ha TeKyhnM padyHMMa | OcTajla HOBYAHA CpPEJICTBA
pacIookKuBa 10 TPU Mecela.

QuHnancujcke obasese

WHcrpymeHTH (MHAHCHjCKHX o0aBe3a Cy KIacH(pHMKOBAHM y CKJIaay ca CyLITHHOM YTOBOPHHUX
onpen6ou. GuHaHCHjCcKe 00aBe3e ce UCKa3yjy M0 HOMHUHAIIHO] BPEAHOCTH, YBehaHoj 32 KamaTe Ha
OCHOBY 3aKJby4YECHHX YTOBOpA.

Obasese uz nociosarba

OGaBe3e mpema nobOaBibaynMa M OcTaje 00aBe3e M3 IMOCIOBamba ce MPOIEHYjy MO HBHXOBOj
HOMHHAITHO] BPEAHOCTH.

HPETJIE]] 3HAYAJHUX PAYYHOBO/JCTBEHHX ITPOIIEHA

[IpesenTanuja (UHAHCHjCKHX W3BeIITaja 3axTeBa oA pykoBoucTBa Ilpemyseha kopumheme
Haj0osBMX MOryhMX NpolieHa M pa3yMHHX IIPETIIOCTaBKH, KOje MMajy edekra Ha Mpe3eHTHUpaHe
BPEIHOCTH CpeficTaBa M 00aBe3a Kao U 00eoJamUBamke MOTEHIMjATHUX TOTPAXKIBamka U 00aBesa
Ha JIaH cacTaBjbakba (DMHAHCHjCKHMX M3BEIITAja, KA0 M MPUXOAA M PAacX0fa Y TOKY HM3BELITajHOT
nepuona. OBe NpoLieHe U NPETIIOCTABKE Cy 3aCHOBaHe Ha MH(pOpMalijaMa pacloioKUBUM Ha JJaH
cacTaBJbarmba (DMHAHCH]CKMX M3BEITaja.

IIpouena u npernocraBke
VY HacTaBKy Cy MNpHKa3aHe KJbYYHE MpPETIOCTaBKe Be3aHe 3a OyayhHOCT M ocTaim H3BOpU

NpoLEeHUBaka HEN3BECHOCTH Ha JaTyM OMJIaHCa cTama Koje NpeJCTaBibajy 3HauajaH PHU3HK, 3a
MaTepHjaiHe KOpeKIrje u3Hoca NMo3uIrja OniaHa ctama y cieaehoj GrHaHCH]CKOj TOAMHY.
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4.2.

4.3.

44.

MNPETJIE]I 3HAYAJHUX PAYYHOBO/JCTBEHHUX ITPOIIEHA

AMoOpTH3aLHja U CTONA aMOpTHU3aNHje

OOpauyH amMopTH3alMje W CTONE aMOPTH3alMje Cy 3aCHOBAHE Ha MPOjEKTOBAaHOM EKOHOMCKOM
BEKy OIIpeMe M HeMaTepHjalHuX yiarama. JemHom roaumme Ipexysehe npouemyje ekOHOMCKH
BEK Ha OCHOBY TPEHYTHHX Ipe/iBUlama.

HcnpaBka BpeHOCTH MOTPAKUBAKHAad M KPATKOPOUYHHUX MJIacMaHa

IMpenysehe obpauyHaBa o6e3Bpeljerbe CyMIBUBHX MOTPAXKUBAKA OJl KyMala U APYTUX JyXKHUKA
HAa OCHOBY IPOIICH-CHUX I'yOMTaKa KOjU HACTA]y, aKO JYXKHHUIM HUCY Y MOTYNHOCTH Jja W3BpILE
miahama. Y mpomeHu oxaroeapajyher wu3Hoca TyOuTka op o0e3Bpehema 3a cymmHBa
notpaxuBama, [Ipenysehie ce ocnama Ha CTAPOCT MOTPAKUBAKA, PAHH]E UCKYCTBO Ca OTIIHCOM,
OoHHTET Kymara ¥ IpoMeHaMa y ycioBuMa miahama. OBO 3axTeBa IpOICHE BezaHe 3a Oyayhe
MOHAIIake Kymama U TUME u3a3BaHe Oyayhe Hammarte. MelyyTum, 3HavajaH €0 MOTPaKHBamHA
[Mpenyseha ce omHOCH Ha MOTpaXkKWBama O 3aBUCHUX MPABHUX JHIA KOJA KOjUX j€, Ha OCHOBY
MpOIIeHA U JI0CAJIallliha UCKYCTBA, YKYITHA Caallliba BPEIHOCT MOTPAKUBAA HAILTATHBA.

®ep BpeAHOCT

ITocnosna nmonutrka Ipexyseha je ma obenomann nHGOPMaNHje O MPABUIHO] BPETHOCTH aKTHBE
U TacuBe 3a KOjy IOCTOje 3BaHMYHE TP)KUIIHE MH(OpMalyje W Kaja ce IpaBUYHa BPEIHOCT
3HAYajHO Pa3IMKYyje O KIHIOBOJICTBEHE BpeaHOoCTH. Y PemyGmuim CpOuju HE MOCTOjH JOBOJEHO
TPXKHIIHOT HCKYCTBAa, Kao HHM CTaOMJIHOCTH W JIMKBHUAHOCTH KOJ KYyIOBHHE U Mpojaje
MOTpaKMBamkba U ocTalle GUHAHCHjCKE aKTHBE U ITaCHBE, MOIITO 3BAaHWYHE TPXKHUIIHE HH(opMaIuje
HHUCY y CBakOM TPeHYyTKy pacroioxwuBe. Ctora, mpaBHYHy BpEZHOCT HHje Moryhe moy3IaHO
YTIBPIHUTH y OACYCTBY aKTHBHOT TprkumTa. PykoBonctso Ilpenyseha Bpmm npoueHy pusuka u, y
CllydajeBMMa KaJia ce OIEHH J]a BPEAHOCT 110 KOjOj ce MMOBHHA BOJM y IOCJIOBHUM KibHraMa Hehe
OuTH peann3oBaHa, BPLIM MCIPaBKy BpenHocTH. [lo Munbewy pykoBoxactsa [Ipenyseha, usnocu
y OBUM (PMHAHCHjCKHM H3BEINTajEMa OApaXKkaBajy BPEAHOCT KOja je, y ITaTUM OKOJIHOCTHMA,
HajBEPOIOCTOjHIja ¥ HAJKOPHCHU]ja 33 NOTpeOe M3BCIITABAMA.

IMPUXO/JIU O ITPOOAJE
Y xupagama 1uHapa
T'oxuHa Koja ce 3aBpIIaBa
31. nenemopa

2009. 2008.
IloBe3ana npaBHa Jquna
[Ipuxonu of yciyra 256,324 261,623
[puxonu ox mpoaaje pode 2,915 54
259,239 261,677
Jomahe Tpxuinre
[Mpuxomu o nmpoaaje yciryra 36,889 17,058
IMpuxoam ox npoxaaje poda 119 675
37,008 17,733
HNHocTpaHo Tp:RULITE
[puxonu ox mpoxaje ycimyra 14,150 11,731
310,397 291,141
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6. OCTAJIA TIOCJIOBHH ITPUXO U
Y xupagama quHapa
T'onuHa xoja ce 3aBpIIaBa
31. nenemopa

2009. 2008.

[Mpuxomu oj 3aKyma
- IOBE€3aHa MpaBHa JuIa 163,857 158,835
- ocTaja IpaBHa Jula 1,788 1,447
OcTayy IpuXoau O IOBE3aHMX Mpeay3eha 97,552 102,608
Ocranu npuxoau 2,731 2,201
265,928 265,091

Ocranu MOCIOBHM MPUXOAU UCKa3aHu Ha naH 31. meriembap 2009. romune, y usHocy ox 97,552
XWbaga JWHApa MPEACTBa/bajy MPUXOAE OJ 3aBUCHUX [PAaBHUX JIMI[A [0 OCHOBY
npedakTyprucaHuX TPOIIKOBA YIPaBJbatba, 3ajeJHHUYKUX TPOILIKOBA MOCIOBAbA.

7. TPOLIKOBHU MATEPHUJAJIA

Y xuibagamMa AuHapa
TI'oguna koja ce 3aBpiiaBa

31. nenemopa
2009. 2008.
TpoUIKOBH OCTAJIOT MaTepHjana 11,649 13,379
TpokoBU ropusa 57,033 49,131
TpoIiIKoBU eHEPTHje 80,090 87,429
148,772 149,939

8. TPOLIKOBU 3APAJIA, HAKHAIA 3APAJIA 1 OCTAJIA JIMYHU PACXOAU
Y xupagama quHapa
I'opuna koja ce 3aBpmaBa

31. nenemopa
2009. 2008.
BpyTo 3apaze u HakHaze 3an0cIeHUMA 79,845 86,365
JlonpuHOCH Ha TEpeT MOCI0AaBILIA 15,452 16,468

Haxnama TpomkoBa 3amocieHIMa Ha CITy>KOeHUM

MyTOBamkUMa 17,161 13,025
Crunenauje 2,622 1,565
Ocraio 3,127 2,586
118,207 120,009
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9.

10.

11.

OCTAJIA TIOCJIOBHHU PACXOIN

Y xupagama 1uHapa
TonuHa xoja ce 3aBpIIaBa
31. nenemoOpa

WHaupeKTHY Ope3H U JONPHHOCH
TporkoBH onpkaBama
TpomkoBu pexiama

TpomikoBu Boze

TpancnopTHe yciyre

TporikoBH NpoheCHOHATHUX yCIyra
IIpemuje ocurypama

[TpoBu3nje M3BO3HNKA

TporikoBu penpeseHTarnyje
TporikoBu cajMoBa

Unanapune

bankapcke nposuzuje

3aKynHuHE

OcTay NOCIOBHH PacxoIu

OUHAHCHUJCKH TPUXOIN

2009. 2008.
17,141 21,114
21,217 23,367

3,063 6,941
8,404 8,714
8,373 8,010
7,528 6,019
10,066 9,632
- 227

1,755 1,208
1L,111 756
726 898
1,048 1,269
678 463
31,643 13,510
112,753 102,128

Y xupagama quHapa
T'onuHa Koja ce 3aBpmaBa
31. nenemopa

[puxonu ox kamara:

- MOBE3aHa MPaBHA JIUIIA

- oCTaJa IpaBHa JInIa

[puxonu ox yuemha y noouTu

Ilo3uTHBHE KypCHE pa3iluKe

[Ipuxoau o OCHOBY edekara BalyTHE Kiay3yJe
- IOBE3aHa TpaBHa JIuIa

- oCTaya IpaBHa JIHIa

[puxonu ox MUBHACHIH

OUHAHCHJCKH PACXOHN

2009. 2008.
35,319 57,371
124 522
160,263 167,737
3,697 51,360
86,728 115,556
2
23 12
286,156 392,558

Y xupagama quHapa
T'oguHa Koja ce 3aBpIIaBa
31. nenemopa

Pacxonu kamara
Pacxonu 1o ocHOBY edekara BayTHE KiIay3yJie
HerarusHe kypcHe pasiuke

2008. 2007.
31,719 52,691
5,245 142,668
71,735 12,035
108,699 207,394
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12.

13.

14.

OCTAJIK ITPUXO N

[Ipuxonu o HaaTe OTHUCAHUX MOTPAKUBAA

[puxoau ox ycknahjuBama BpeAHOCTH TyTOPOUHUX
(hPMHAHCH]CKUX TIIacCMaHa

Jlobumu o poJiaje OCHOBHUX CpeACTaBa

Buikosu no nonucy

Ocranu npuxoau

OCTAJIA PACXOHU

JloHanuje

I'yOunu 1o 0CHOBY Ipojiaje HEKPETHUHA U OIIpeMe
Pacxomu mo ocHOBY 00e3BpehuBama prHAHCH]CKUX
IlacMaHa

0O06e3Bpeheme moTpakuBama

Ocraio

IIOPE3 HA TOBUTAK

a) KomnoneHnTe nopesa Ha 1o0uTaK

[Topecku pacxon nepuoaa
OnmnoXeH! TOPECKH MPUXOIN TIepHoIa

Y xupagama quHapa
T'onuHa Koja ce 3aBpmaBa

31. nenemoOpa

2009. 2008.
- 4,956

124 248
390 1,038

- 68

947 481
1,461 6,791

Y xuibagamMa AuHapa
I'oguna koja ce 3aBpiiaBa

31. nenemopa

2009. 2008.
5,172 2,477
37 335
1,423 27,637
900
463 466
7,995 30,915

Y xupanama guHapa

31. nenemoap

31. neuemdbap

2009. 2008.
(7,877) (7,074)
6,277 12,057
(1,600) 4,983
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14.

15.

IMOPE3 HA IOBUTAK (nactraBak)

0) VYcariamabame H3HOCA IIOPe3a HA 1OOMTaK y OMyIaHCYy ycnexa
NPOU3B0/a J00MTH Ipe ONOPe3NBAaa U POIUCAHE MOPecKe cTomne

Y xuwbaxamMa IuHapa

2009. 2008.
Heto noburak npe onopesnBama 243,446 166,606
Iopes Ha noburak o6pauyHar no cromu ox 10% 24,345 16,661
[Topecku edexT pacxoa Koju ce He MPU3HA]Y Y
MTOPECKOM OMIIAHCY 1,158 2,204
IMTopecku edexT NpUXoa O AUBUICHIM KOJU ce
M3y31UMajy O]l OTIOPEe3UBamba (16,026) (16,774)
IMopecku KpeANTH 110 OCHOBY yllarama y HEKPETHUHE,
MOCTPOjeHa U OIPEMY (7,877) (7,074)
1,600 (4,983)

B) OasoxkeHe nopecke odaBese

OmnoxeHe mopecke ob0aBe3e UckazaHe Ha naH 31. menemOpa 2009. roguHe y m3HOCy o 37,870
xmwbana auHapa (2008: 44,147 xuspana qUHApA) ce OJHOCE HA MPUBPEMEHY Pa3jMKy MO KOjoj ce
ompemMa M HeMaTepujajiHa yjarama NMpU3Hajy y MOpeckoM OHMIIaHCY W M3HOCA M0 KOjuMa Cy OBa
CpecTBa HCKa3aHa y GUHAHCH]CKIM U3BEIITAjHMA.

3APAJIA 110 AKIIIJN
Y xuspanama 1uHapa
2009. 2008.
Hero moburax 241,846 171,589
ITpoceuan nonaepucanu Opoj akuuja 1,020,000 1,020,000
OcHoOBHA 3apajia 1o akiuju (y THHApUMa) 237,10 168.22
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16. HEKPETHHUHE, IOCTPOJEIHA 1 OITPEMA 1 HEMATEPUJAJIHA YJIATABA U

NUHBECTHIHWOHE HEKPETHUHE

METAJIALII A.A., TOPIbA MUJIAHOBAIL

Y xmibagama AuHapa

3em/bHIITE H HNuBecTnuu- Hemare-
rpaheBuHCcKH HNuBecrnumje OHe HeKpe- pujaana
o0jexTH Onpema Y TOKY Ykynuo THHHE yJaarama
Ha6aBHa BpegHocT
Crame, 1. janyapa 2008. roausxe 583,563 1,350,026 4,530 1,938,119 1,037,752 20,601
Habaske y Toky rogune - 219,258 219,258 22,217 958
TIpenoc ca uHBeCTHIH]ja Y TOKY 18,494 66,464 (84,958) - - -
TIponaja - (14,287) - (14,287) - -
PacxonoBame - (9,827) - (9,827) - -
Crame, 31. neuem6bpa 2008. roauue 602,057 1,392,376 138,830 2,133,263 1,059,969 21,559
Crame, 1. janyapa 2009. roause 602,057 1,392,376 138,830 2,133,263 1,059,969 21,559
Hab6aBke y Toxy nepuona - - 49,245 49,245 - -
IIpenoc ca uHBecTHIM]a Y TOKY - 9,278 (178,291) (169,013) 169,013 -
PacxonoBama - (1,074) - (1,074) - -
TIponaja - (2,690) - (2,690) - -
Ocrana cMamemba - - (2,350) (2,350) - -
Crame, 31. nenem6pa 2009. ronune 602,057 1,397,889 7,434 2,007,380 1,228,982 21,559
Hcnpaska BpeanocTn
Crame, 1. janyapa 2008. roaune 115,054 931,092 - 1,046,146 549,623 16,859
AmopTH3anuja 14,404 128,175 - 142,579 28,516 1,697
TIponaja - (9,492) - (9,492) - -
PacxonoBame - (13,841) - (13,841) - -
Crame, 31. neuem6bpa 2008. roauue 129,458 1,035,934 - 1,165,392 578,139 18,556
Crame, 1. janyapa 2009. roausxe 129,458 1,035,934 - 1,165,392 578,139 18,556
AmopTH3anuja 14,303 69,942 - 84,245 32,107 779
PacxonoBame - (1,037) - (1,037) - -
TIponaja - (2,690) - (2,690) - -
Crame, 31. neuem6bpa 2009. roause 143,761 1,102,149 - 1,245,910 610,246 19,335
Cajamma BpeIHOCT:
- 31. nenem6pa 2009. rogune 458,296 295,740 7,434 761,470 618,736 2,224
- 31. nenembap 2008. rogune 472,599 356,441 138,830 967,870 481,830 3,003

[ToBehame WHBECTHIIMOHWX HEKPETHWHA HWCKa3aHW y u3HOCy oA 169,013 xmipama auHapa y
LEJIOCTH Ce OJIHOCE Ha M3BPILUCHE PAZioBe M HaKHAIy 3a ypeheme rpal)eBUHCKOr 3eMJBHUINTA Ha
npou3BoHOM o0jexty "Metanan Bojnepu".

Omnykom ['enepamnor mupektopa y Toky 2009. roamHe cTpydHa KOMHECHjA je, Y CKIAay ca
3axteBuma MPC 16 "HekperHuHe, nocTpojema 1 onpema’, U3BpLIia MPEHCIUTUBABE KOPUCHOT
BeKa ymoTpede HEKpPeTHWHA, IOCTpojea W ompeme. Ha ocHoBy HM3Bemraja Komwmcwje o
MOjeIMHAYHOM HCIHTUBAKY KOPHCHOT BeKa yrmoTpede ompeMe, H3BPIIEHO je moBehiame KOPUCHOT
BEKa yHoTpeOe a CXOJIHO TOMe Cy yTBphjeHe M HOBE CTOIE aMOpTH3aldje 3a HapeaHe Mepuoe.
[ToBehama KOpUCHOT BeKa yrnoTpede ompemMe je nMano 3a edeKkaT CMambehe aMopTU3anuje Tekyher
nepuoaa 3a uzHoc oz 50,407 xuspaga quHapa.

Ha rpahesunckum ob6jextnma Ilpemyseha ykmmkeHe cy xumnoreke y kopuct Yagancke 6aHke a.n.
Yauak; Yapi Kredi Bank, Xomanmuja m Anda OGanke beorpam kao rapanmmja Kojuma ce
00e30elyje ypeaHa ormmata kpemuta (HamomeHa 25.). Camamima BpEeZHOCT HEKPETHHHA IIOJ
xunorekoM Ha naH 31. gememOpa 2009. rogune nznocu 607,962 xwmibana JUHApa JOK Cajallmba
BPEAHOCT ONpeMe o 3aj10roM uzHocu 37,518 xusbaga quHapa.
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17. AYTOPOYHU ®UHAHCUJCKHU IIJIACMAHHAU
Y xupagama quHapa
31. nenemoap 31. neuemo6ap

% yuemha 2009. 2008.
Yuewha y xanumany 3asucrux

NPAGHUX TUYA
Mertnop, beorpan 100% 289 289
Meranan Trade, ['opsu MunanoBar 100% 263 263
Meranan Bojaep m.0.0.,

T'opwu Munanosan 100% 43 43
Meranan Muko 1.0.0., 'opmu MunanoBarg 100% 22,895 22,895
Meranan Mapker 1.0.0.,

T'opwu Munanosan 100% 124,071 124,071
Mertanar ITocyhe 1.0.0.,

T'opwu Munanosan 100% 225,194 225,194
Meranan IIpunr 1.0.0.,

T'opmu Munanosair 100% 9,380 9,380
IIpomo Meran 1.0.0., 3arped 100% 2,808 2,808
Meranan IIponerep a.x.,

T'opmu Munanosair 64.55% 60,282 60,282
Meranan, Mapker 1.0.0., [Togropuia 100% 1,338 1,338
Meranan Meranypruja a.n., Hosu Can 82.36% 57,912 57,912
Mertpor 0.0.0., Mocksa, Pycuja 100% 22 22

504,497 504,497
Yyewha y xanumany b6anaxa
Yauancka 0anka a.1., Yauax besnauajan 52,822 72,423
Credy 6anxka a.n., Kparyjesarg Bbesnauajan 32,097 32,097
Ocrane 6aHke Bbesnauajan 273 361
85,192 104,881
Inacmanu y ¢punancujcke opeanuzayuje u

npeodyseha
Ocwurypasajyhe opranu3zanyje be3nauajan 15,812 9,488
TB Asauna a.n., beorpag besnauajan 1,000 1,000
Ocrano Bbe3nauajan 81 81

16,893 10,569

Ocmanu 0y2opoyHu naacmanu
JlyropoyHu KpeuTH AaTu 3al0CIEHUMA 1,216 1,600
Jlyropo4yHu 3ajMOBH 1,010,805 -
Texyha nocneha (271,778) -
739,027 -
1,346,825 621,547

Munyc:Henpaska epeonocmu

Credy 6anka a.n., Kparyjesaig (29,060) (27,637)

1,317,765 593,910
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17.

18.

AYTOPOYHHU ®PUNHAHCHUJCKHU IINTACMAHMU (HacTraBak)

JlyropouHu 3ajMOBU HCKa3aHW, Ha jgaH 31. aememOap 2009. roamue, y usHocy oxn 1,010,805
xmwbana nauHapa (ykipydyjyhu Ttekyha nocnmeha y wmsHocy ox 271,778 xuipama auHapa)
NpPE/ICTaBIbajy 3ajMOBE OJOOpEHE MOBE3aHUM IpaBHUM JjuuuMa. Haume, y Toky 2009. roamue
IIpeny3ehe je ca moBe3aHMM MpPaBHMAM JIMOMMA CAYMHMWIO aHEKCE OCHOBHO yroBOpa O 3ajMy IIO
KOjUMa ce KpaTKOPOYHHM 33ajMOBHMMA IIPOAYy’KaBa pPOK oTiuiaTe (HarmomeHa 19). Ycnosu 3ajMoBa
0J00peHNX NOBE3aHUM IPaBHUM JIMIMMa Cy HUCTH ca ycjoBMMa 1o kojuma cy Ilpenysehy
0JI00pEHH KPeTUTH O] KOMepIMjaTHuX OaHaka. (HaroMeHa 26)

CrpykTypa 000peHHX 3ajMOBa TI0 IIOBE3aHUM MPABHUM JIMIIMMA je 1aTa y Tabesn Koja cIeIu:

Y xwbagama aAuHapa

Ykynan Texyhe  31. neuemo6ap 31. nenemoap
EUR wu3Hoc 3ajma  gocmehe 2009. 2008.
Meranar [Tocyhe a.0.0. 1,682,972 577,073 161,378 415,695 -
Meranar bojnepu 11.0.0. 452,780 178,400 43,416 134,984 -
Meranar [Iponerep m.0.0. 239,300 86,300 22,946 63,354 -
Meranar MapkerT 11.0.0. 181,190 70,286 17,374 52,912 -
Meranar Muko 1.0.0. 191,975 69,088 18,408 50,680 -
Meranan IIpunr 1.0.0. - - - - -
Meranan Tpaze n.0.0. 86,086 29,658 8,256 21,402 -
2,834,303 1,010,805 271,778 739,027 -

IMOTPAKUBAIBA

Y xuwbagamMa quHapa
31. nenemoap 31. nenemobap

2009. 2008.
THompaoicusarsa 00 Kynaya:
- KyIIY, I0B€3aHa NpaBHa JIMIa 379,442 294,548
- KyMIHX Y 3eMJbU 12,853 7,152
- KyIIX Y THOCTPAHCTBY 3,313 554
395,608 302,254
ITorpaxuBama 3a Kamarty 2,055 17,937
[ToTpaxkuBama o] 3a1I0CIEHUX 6,925 7,530
OcTajo 1,710 1,536
10,690 27,003
Munyc: HcnpaBka BpeIHOCTH NOTpa)KUBarba 0 Kynara (1,787) (887)
404,511 328,370
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19.

20.

21.

KPATKOPOYHHU ®PUHAHCHUICKHU IIJTACMAHU

Kpamxopounu kpeoumu
- Mertanar [Tocyhe n.0.0.
- Meranar Bojnepu 1.0.0.
- Meranarn I[Iponetep 1.0.0.
- Meranan Mapker 11.0.0.
- Meranan Muako 1.0.0.
- Meranan [pusnr 1.0.0.
- Meranar Tpane 1.0.0.
- Metnop n.0.0.

KpaTkopouHn MOTpOIIaYKy KPEIUTH
Tekyha nocneha onOpeHux 3ajMoBa

Munyc: UcnpaBka Bpe1HOCTU
- KpaTKOPOYHHX MOTPOLIAYKUX KPEIAHUTa

I'OTOBUHCKHU EKBUBAJIEHTHU U TOTOBHUHA

Y xuibagamMa AuHapa
31. neuemobap 31. neuembap

2009. 2008.
- 660,382
- 111,384
- 88,601
- 86,761
- 78,085
- 14,442
. 35,440
7,284 -
7,284 1,075,095
4,166 4,295
271,778
283,228 1,079,390
(4,167) (4,295)
(4,167) (4,295)
279,061 1,075,095

Y xuwbagama quHapa
31. nenemoéap 31. nenemobap

2009. 2008.
Texyhu pauyn
- Y AMHapuMa 3,016 1,443
- y CTpaHOj BalyTH 1,531 18,418
bnarajua 439 707
Ocrana HOBUaHa CPEJICTBA 1,980 63
6,966 20,631
IMPOMEHE HA HCITPABKAMA BPEJJHOCTHU NIOTPA’KNBAIBA
Jlyropounu HoTpaxu- KpaTtkopounu
unancujckn Bamka 0]1 unancujckn
niacMaHu Kynaua nJacMaHu YkynHo
Crame Ha [T0YETKY T'O/IMHE 27,637 887 4,295 32,819
HcmpaBke Ha TepeT TPOLIKOBA - 900 - 900
TpoukoBu 1o ocHoBYy 06e3Bpehere XOB 1,423 - - -
Hannahena ucrnpaBibeHa MOTpaKUBamba - - (124) (124)
Octano - - “) “)
Crame Ha Kpajy roJ1He 29,060 1,787 4,167 35,014
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22,

23.

24.

25.

AKINJCKH KAITUTAJI

Axnujcxu kanuran [Ipenyseha, na nan 31. meuem6pa 2009. rogune, cacroju ce ox 1,020,000
aknyja, HoMuHaimHe BpearocTr 400 nuHapa 1o akiuju, ca ciegaehoM BIaCHUYIKOM CTPYKTYPOM:

Bpennocr

aKkumjay
Bpoj bpoj XHJbaJlamMa %
AKuuOHAPHU aKnmja rj1acoBa JuHapa yueurha
AKUMOHapH - pU3MYKA JTUIA 334.955 334955 133.982 32,84
Akuyje y moceay BHIIET pyKOBOJCTBA 232.035 232035 92.814 22,75
Raiffeisen Zentralbank, Austria 101.760 101760 40.704 9,97
30MpHU KacTOJH pauyH 91.075 91075 36.430 8,93
AKunoHapu- ocTana IpaBHa JINIa 84.944 84944 33.978 8,33
ZB Invest d.o.o. 64.119 64119 25.648 6,28
Delta Generali Osiguranje a.n., beorpan 35.572 35572 14.229 3,49

Axuuje y moceny JMIia NOBE3aHHMX ca

BHILIUM PYKOBOJICTBOM 27.949 27949 11.179 2,74
Erste Bank Kastodi 26.438 26438 10.575 2,60
NLB Klijent 21.153 21153 8.461 2,07
1.020.000 1.020.000 408.000 100.00

OCTAJIA KAITUTAJL

Ocrany Kanurai je HaCTao MPEHOCOM M3BOPA BAHIOCIOBHHX CPE/ACTaBa y OBaj OOJIMK KaIkTasa
u3BpmieHnM y 2004. roguHM, y CKIaQy ca 3aXTeBHMa M3 mpenasHux onxpendu [IpaBmiHuKa o
KonTHOM oOKBHpPY W canpxuHu pauyHa y KoHTHOM okBupy 3a mpeayseha, 3aapyre u
npeay3eTHHKe mpuinkoMm mpee npuMeHe MCOU. OBm m3Bopu cpeacraBa cy (GOpPMUpPAHH Y
MPETXOTHIM TOIMHAMA TI0 MPOIMICHMa HA OCHOBY KOjHX je, 1o 1. jyna 2001. roguae, mocrojana
obaBe3a Jia ce u3 OpyTo 3apaja 3anocieHux uzznBaja 1.3% Ha mMe crBapama (QoHzaa 3a norpede
CTaHOBamA.

PE3EPBE

Pesepse Ilpenyseha dopmupane cy, y Ckiiaay ca NponucHMa U3 PaHHUjUX TOIWHA, H3]BajarmbeM
HajMame 5% HEeTo JOOWTKa 3a MOCIOBHY TOJMHY y KOPHCT Pe3epBH M3 JOOWTKA, CBE JOK OHE HE
nocturHy 10% ocHoBHor kamutana Ilpemyseha, kao W 1O OCHOBY IIpeHOca Jena
peBaIOpU3AUOHUX pe3epBHU NpuiankoM npse npumene MCOU y 2004. rogusu.

AYTOPOYHA PE3EPBUCAIBA
JlyropouHa pe3epBucama HcKazaHa Ha jgaH 31. gememOpa 2009. romuHe y m3Hocy on 42,381

XWJjbaJla JMHapa y MOTIYHOCTH C€ OJHOCE Ha pe3epBUCama MO OCHOBY jyOMJIapHUX Harpaja u
OTHPEMHHHA 32 OAJIAa3aK Y IEH3H]y 3aII0CICHUX.
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25.

26.

AYT'OPOYHA PE3EPBUCAIbBA (HacTaBak)

[Tpomene Ha nyropoynum peseppucamuMa y Toky 2009. u 2008. rogune cy mpukasane y cienehoj
Tabeu:

Y xupagama quHapa
I'oauHa xoja ce 3aBpIIaBa
31. neuemoOpa

2009. 2008.
Crame 1. janyapa 43,386 41,040
Ucnmare y ToKy roanHe (3,513) (1,352)
PesepBucama y TOKy roguse 2,508 3,698
Crame 31. neniembpa 42,381 43,386
AYTOPOYHU KPEJIUTHU
Y xusbagama quHapa
31. neuemoap 31. neuemo6ap
EUR 2009. 2008.
Yapi Kredi Bank, Xonanauja 6,890,526 660,724 763,088
Alpha bank, Cyprus 1,105,265 105,983 125,907
Yayancka 6anka, Yauak 607,143 58,218 65,451
RI Eastern European Finance, Xonanauja - - 23,627
8,602,934 824,925 979,073
Tekyha nocneha (229,297) (216,844)
595,628 762,229

Kpeautn omobpern ox crpane Yawancke Oanke, Yadak, Yapi Credy banke, Holandija; Alpha
banke Cyprus cy o6e30ehern xunorexkoM Haj rpaljeBUHCKHM oOjekTrMa u ornpemoM [Ipemyseha
(mamomena 16.).

Jyropounu kpenutu ogodpenu cy Ipenysehy ca pokom oTmnate 1o 5 roanHa, y3 KaMaTHE CTOIIE
y pacniony ox TpoMeceun EURIBOR + 0,50% no tpomeceunun EURIBOR + 1,60%.

Hocriehe gyropoyHux KpeauTa npuka3aHo je y cienehoj radenu:

Y xuspagama q1uHapa
31. neuembap 31. neuembap

2009. 2008.

- 10 1 roguHe 229,297 216,844
-ox 1 go 2 rogune 229,297 211,870
- 01 2 5o 3 roguHe 229,297 211,870
- 01 3 1o 4 roguHe 133,610 211,869
- o014 no 5 roguHa 3,424 123,455
- IPEKOo 5 roJAnHA - 3,164
824,925 979,073
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27.

28.

29.

OBABE3E 13 ITIOCJIOBAIbA

Obasese npema 000a8vauUMA:

- n106aBJbayy, IOBE3aHA MIPaBHA JINLA
- 106aBJbauU Y 3eMJbU

- 100aBJba4YN y HHOCTPAHCTBY

Ipummenu asancu:

METAJIALII A.A., TOPIbA MUJIAHOBAIL

Y xubagama AuHapa
31. neuemoap 31. neuembap

2009. 2008.
2 1,616
20,292 21,560
2,632 6,023
22,926 29,199
104 138
23,030 29,337

OCTAJIE KPATKOPOYHE OBABE3E 1 ITACUBHA BPEMEHCKA PABI'PAHUYEIHLA

O0aBe3e 3a 3apajie ¥ HAKHAJE 3apaja

Y xuibagaMa AuHapa
31. neuemoap 31. neuembap

O0aBe3e 3a mopese U JAOMPHHOCE HA 3apajic U HAKHAJIC

3apajaa
(O0aBe3e 3a QUBHIEHIE

Oo0aBe3a npemMa 3anociieHuMa 110 OCHOBY yueriha y 100uTH

(O0aBe3e 3a kKamaTe
Ocraire ob6aBe3e mpema 3arnocieHuMa
OcTajo

BAHBUJIAHCHA AKTHUBA U ITACHUBA

2009. 2008.
5,272 5,504
3,369 3,527
4,488 2,619
5,176 11,676
3,825 12,091
215 313
37 100
22,382 35,830

Ban OmnaHcHa akTHBa U ITacuBa y TeKyheM meprojy ce oJHOCe Ha U3/aTe IapuHCKE TapaHidje y
usHocy on 20,000 xuspana aunapa u 3,870 xwbana aunapa (447 xwwana aunapa 2008.) 3a

n3zaTe TUP KapHeTe.
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30.

METAJIALII A.A., TOPIbA MUJIAHOBAIL

TPAHCAKIIMJE CA TIOBE3AHUM CTPAHAMA

a) Cauja noTpaxkuBama 1 00aBe3a MPOU3aILIa H3 TPAHCAKIUja 00aB/bEHUX €A MOBE3aHUM
NPaBHUM JUIMMA MPUKA3AHA CY Y HAPEIHOj Ta0esu:

HorpaxxkuBamwa

Jly2opounu 3ajmosu

- Mertanar [Tocyle n.0.0., ['opwu Munanosair
- Meranar bojnep 1.0.0., Topmu Munanosarg
- Meranan Muko 1.0.0., ['opsbu MunianoBai

- Meranan IIponerep a.za., 'opmpu Mutanosan
- Meranan Mapker 11.0.0., 'opwu Munanosan
- Meranar Tpeja 1.0.0., lopssu Mutanoair

Tlompascusara 00 kynaya:

- Merauar ITocyhe m1.0.0., Topmu Munanosarg
- Meranan IlpunT 1.0.0., l'opwu Munanosan
- Meranar bojnep 1.0.0., Topmu Munanosarg
- Meranan Uuko 1.0.0., ['opmsu Munanosaig

- Meranan Mapker 1.0.0., 'opwu Munanosarg
- Meranan Meranypruja a.a., Hoeu Cag

- Meranar Tpeja 1.0.0., [opssu MutanoBair

- Meranarn Ilponerep a.x., 'opwu Munanoaig
- Meranan Mapker 1.0.0., Ilogropuna

- Mernop 11.0.0., beorpan

Tlompaoscusarwa 3a dame KpamkopouHe 3ajmoge
- Mertamnar [Tocyhe n.0.0., l'opsu MunanoBan

- Meranan IlpunT 1.0.0., l'opwu Munanosang

- Meranar bojnep 1.0.0., Topmu Munanosarg

- Meranan Uuko 1.0.0., ['opmu Munanosaig

- Meranan Ilponerep a.x., 'opwu Munanoaig

- Meranan Mapkert n1.0.0.,1'opspsu Munasosaig

- Mertanar Tpeja 11.0.0., 'opmu MunanoBan

- Metnop n.0.0., beorpaz

Tlompaorcusarwa 3a kamame:

- Meraunar ITocyhe m1.0.0., Topmu Munanosarg
- Meranan Ilpunt 1.0.0., 'opwu Munanosan
- Meranar bojnep 1.0.0., Topmu Munanosarig
- Meranan Muko 1.0.0., ['opsu Muntanoai

- Meranan IIponerep a.xa., 'opmpu Muntanosan
- Meranan Mapker 1.0.0.,I'opssu Munanosarig
- Meranar Tpeja 1.0.0., lopssu MuanoBair

- Mernop n.0.0., beorpan

YKyNHO NOTPAKUBAKA

Y xupagama 1uHapa
31. nenemoap 31. nenemobap

2009. 2008.
577,073 -
178,401 -

69,088 -
86,300 -
70,287 -
29,656 -

1,010,805 -

302,655 230,878
32,082 23,375
17,553 9,070
17,152 12,999

6,358 196
513 178
3,129 5,650
- 31

; 12,171

32 -
379,474 294,548
] 111,384

- 78,085

- 86,761

- 660,382

- 88,601

- 35,440

- 14,442
7,284 -
7,284 1,075,095
1,169 10,961
22 248
336 1,655
134 1,244
176 1,693
144 1,512
60 624

14 -
2,055 17,937
1,399,618 1,387,580
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30.

METAJIALII A.A., TOPIbA MUJIAHOBAIL

TPAHCAKIIMJE CA TIOBE3AHUM CTPAHAMA (HacTaBak)

a) Caanga noTpakuBarmba U 00aBe3a NPOM3ANLIA U3 TPAHCAKIHja 00aB/beHNX €A MOBE3aHUM
NPaBHUM JHIHUMA NPUKA3aHA Cy Y HApeHOj Ta0eau (HacTaBaK):

Oo0aBe3se:

Obasese npema 0obasmauuma:

- Mertanar Tpejn 11.0.0., l'opsu MunanoBan

- Mertaunar [Tocyhe n.0.0., ['opmu Munanosai
- Meranar I[Iponerep a.xa., 'opmu Mutanosan
- Metpor 0.0.0., Mocksa

- Metnop n.0.0., l'opwu Munanosaig

YxynHo o6aBe3e

IMoTpasxkuBama, HETO

Y xu/pagama 1uHapa
31. nenemoap 31. nenemobap

2009. 2008.
) -

49

2 1,375

110

142 82

146 1,616

146 1,616
1,399,472 1,385,964

6) Hper.ne)l npuxojia v pacxojaa oCTBapeHux u3 Tpaﬂcammja Ca MOBE€3aHUM IIPABHUM

JMIEMA MPUKA3aH je y HapeIHOM INperJiexy:

puxoan

Ipuxoou 00 npoodaje:

-Meranar [Tocyhe 1.0.0., Fopsu MunanoBaig
-Meranau Mapker 1.0.0., ['opsu Munanosai
-Metnop x.0.0., beorpan

-Meranan bojnep n.0.0., F'opmu Munanosaig
-Mertamnar [Iponerep a.n., l'opwu Munanosarg
-Meranan NUHko 1.0.0., 'opmu MutanoBart

Tlpuxoou 00 yciyea,3axyna u ocmanux npuxooa

-Meranan UHko 1.0.0., 'opmu MutanoBai
-Meranan ITocyhe 1.0.0., l'opmsu Munanosarg
-Meranau IIpunr 1.0.0., l'opsu Munanosan
-Meranau Mapker 1.0.0., 'opsu Munanosan
-Meranan bojnep x.0.0., ['opmu Munanosaig
-Meranan Tpane 1.0.0., l'opwu MunanoBang
-Meranau [Iponerep a.a., l'opwu Munanosaig
-Metnop x.0.0., beorpan

-Meranan Metanypruja a.n., Hosu Can
-Metport a.0.0., MockBa

Ocmanu npuxoou:
-Meranan ITocyhe 1.0.0., l'opsu Munanosarg

Y xupagama quHapa
31. nenemopa

2009. 2008.
855 18
60 -

100
- 4
1.900 -
- 32
2915 54
31.956 32.496
333.081 357.373
35.064 35.790
41.810 43.204
55213 35.648
17.677 16.521
1.298 1.261
112 -
1.524 671
- 102
517.735 523.066
- 38
- 38
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30. TPAHCAKIIMJE CA TIOBE3AHUM CTPAHAMA (HacTaBak)

Y xupagama quHapa
31. neuemopa

2009. 2008.
Ipuxoou 00 yuewha y 0obumu
-Meranan Uuko 11.0.0., l'opwu Munanosaig 9.600
-Meranan ITocyhe 1.0.0., l'opsu Munanosarg 100.000 110.000
-Meranau Ipunr 1.0.0., ['opwbu Munanosai 3.400
-Meranau Mapker 1.0.0., ['opsu Munanosai 10.000
-Meranan Tpazne 1.0.0., l'opwpu MunanoBang 50.000 30.000
-Meranan Metanypruja a.n., Hosu Can 10.263 4.737
160.263 167.737
Tpuxoou 00 xamama
-Meranan UaKo 1.0.0., 'opmu MutaHoBai 2.255 3.328
-Meranan ITocyhe 1.0.0., ['opsu Munanosarg 20.787 33.791
-Meranan [TpunT 1.0.0., 'opsy Munanosaig 397 813
-Meranan Mapkert 1.0.0., 'opsu Munasnosarg 2.657 5.334
-Mertanan bojiep 1.0.0., l'opwbu Munanosarg 5.134 6.337
- Metanan Tpane 1.0.0., 'opsu MunanoBan 1.077 2.219
- Meranau Ilponerep a.x., lopmu Munanosarg 2.953 5.549
- Metnop n.0.0., beorpan 59
35.319 57.371
Ilpuxoou eanymua xnay3yia
-Meranan Uuko 11.0.0., Fopmu Munanosaig 6.066 8.053
-Meranan ITocyhe 1.0.0., l'opmsu Munanosaig 51.673 67.894
-Meranan [IpunT 1.0.0., 'opsu Munanosarg 1.196 1.463
-Meranan Mapkert 1.0.0., 'opsu Munasnosarg 6.827 8.648
-Mertanan bojnep 1.0.0., l'opwbu Munanosarg 10.850 10.450
- Meranau Tpaze 1.0.0., 'opwu MunanoBarng 2.774 3.834
- Meranan Ilponerep a.a., l'opmu Munanosarg 7.182 9.546
- Metnop n.0.0., beorpan 160
86.728 109.888
VKyIHO HpuXoan 802.960 858.154
Pacxoamn
Habasna epeonocm npooame pobe:
-Meranan [Tocyhe a.0.0., ['opwu Munanosai 1.575 -
1.575 -
Tpowikosu nabasmernoe mamepujana:
-Meranan Mapker 4.0.0., ['opsu MunanoBaig 177 64
-Meranar [Tocyhe 1.0.0., F'opmbu Munanosair - 64
- Metanan Tpane a.0.0., ['opsu MunianoBarg 271 25
- Metanarn Ilponerep a.n., 'opmsu Munarosaig 3.620 3.749
-Meranan bojnep n.0.0., F'opwu Munanosaig 15 -
4.083 3.902
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30.

31.

TPAHCAKIIMJE CA TIOBE3AHUM CTPAHAMA (HacTaBak)

0) Ilpersen mpuxoaa u pacxoaa OCTBApPeHUX U3 TPAHCAKLMja ca MOBE3AHUM NMPABHUM
JIMIMMA MPUKA3aH je y HapeIHOM MperJieay (HacTaBak):

Y xuwbaxamMa IuHapa
31. nenemopa

2009. 2008.
Tpowrxosu ycnyea:
-Meranar [Tocyhe 1.0.0., F'opmbu Munanoai 6.297 1.245
-Meramnar [IpunT 1.0.0., l'opmu Munanosaig 217 44
- Metnop a.0.0., beorpan 475 412
- Meranan Meranypruja a.i., Hosu Can 16 -
-Meranan Mapker 1.0.0., ['opsu MunanoBaig 895 -
- Metport 1.0.0., MockBa - 390
- Metanan Iponerep a.n., ['opmu Munanosai - 633
7.900 2.724
Hemamepujannu mpowikogu.
-Meranau Unko 11.0.0., l'opwu Munanosang 137 -
- Meranan Ilponerep a.a., l'opmu Munanosarg 515 -
652 -
YxkynHu pacxoau 14.210 6.626
IIpuxonu, Heto 788.750 851.528

OUHAHCUJCKU UHCTPYMEHTHU U HUJBbEBU YIIPAB/bAIA PUSULIUMA
Ynpapbame pU3HKOM KanuTaia

Ilwp ynpaBpama kanurtanoMm je na Ilpemysehe 3ampxu cmocoOHOCT aa HACTaBU ca CBOJUM
MOCIIOBakbEM Yy HEOTPAHMYEHOM IIEPHONy y MpeaBHIBMBOj OyayhHOCTH, Kako O odyBaio
ONITHMAJIHY CTPYKTYpy KaluTana ca IM/beM Ja CMamH TPOIIKOBE KalWTala, a BIACHHUIMMA
00e30emu npuHoc Ha Kamutad. Crpykrypa kamutana [lpemyseha cacroju ce on ayrosama,
yKIBYdyjyhu ayropouHe kpemure oOpasiokeHe y HamoMeHH 26 u 27, ocTaluX IyrOpOYHHX
obaBe3a, JYyrOPOYHMX M KPATKOPOYHHMX IUTACMaHAa, TOTOBHHE M TOTOBHHCKHX CKBHBAJICHATa U
KalMTala KOju ce IPHIICYje BIACHUIMMA, a KOjH YKJbydyje yJelie, OCTalIn KaIluTall, pe3epBe Kao
1 aKyMYJIHpaHU TOOHUTaK.

Jluna koja koHTponminry ¢uHaHcHje Ha HuUBOY llpemy3eha mcmmtyjy CTpyKTypy Kamurana Ha
TOAUIIEM HUBOY.
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31.

OUHAHCUJCKN HTHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTIUMA
(HacTaBak)

YnpaB/bame pU3MKOM KanuTajla (HAaCTaBaK)
Ioxazaressu 3anyxeHoctu [Ipemyseha ca cramem Ha Kpajy ronuHe Omim cy cinenehn:

Y xupagama quHapa

31. neuemo6ap 31. neuemoap

20009. 2008.

3a1yKeHOCT a) 824,925 979,073
I'oTOBMHA M TOTOBHHCKH €KBHUBAJICHTH 6,966 20,631
Heto 3agyxeHoct 817,959 958,442
Kanuran 6) 2,438,791 2,359,328
Parno ykymHOT AyroBama npemMa Karmurairy 0.34 0.41

a) JlyroBame ce 0JTHOCH Ha JlyrOpOYHE M KpaTKOpOYHE Kpeaute oHocHO Tekyha nocnieha
JYTOPOUHHUX KPEIUTa.

6) Kamnuran ykipydyje yzaene, ocTajll KaruTal, pe3epBe Kao U akyMyJIHpaHu JOOUTaK.
3HayajHe pauyHOBO/JCTBEHE MOJUTHKE y Be3H ¢a (PUHAHCHjCKUM MHCTPYMEHTHMA
Jletassy 3HA4ajHUX PAadyHOBOJCTBEHHX IOJUTHKA, KA0 M KPUTEPHjyMH W OCHOBE 3a IIPHU3HABAHE
IpUXO0Ja M pacxoja 3a CBE BpCcTe (MHAHCHJCKUX CpelcTaBa M 00aBe3a OOCIONABECHU Cy Y

HAIIOMCHU 3 OBUX (DMHAHCH]CKHAX U3BEIITAja.

Kareropuje gpuHaHCHjCKHX HHCTPYMeHAaTa
Y xu/bagama AMHapa

31. neuemo6ap 31. nenemoap
2009. 2008.

®DuHaHCHjCKa cpeAcTBa
Jlyropounu (pMHAHCH]CKHU IUIACMaHH 1,317,765 593,910
[NotpaxknBama of Kymnana 393,821 301,368
KpaTkopouHu ¢pUHaHCHjCKH IUIaCMaHU 279,061 1,075,095
Ocrana noTpaxuBama 2,055 17,937
I'oToBMHA U TOTOBUHCKU €KBHUBAJICHTH 6,966 20,631
1,999,668 2,008,941

®duHaHcHjcKe 00aBe3e

Jyropounu kpeautu 824,925 979,073
OobaBe3e npema 1o0aBbavNMa 22,926 29,199
Ocraine obaBe3e 13,489 26,386
861,340 1,034,658
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31.

OUHAHCUJCKN HTHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTIUMA
(HacTaBak)

Kareropuje puHaHCHjCKHX HHCTPYMeHaTa (HACTaBaK)

OcHoBHM (uHaHcHjcku HHCTpyMeHTH [Ipenyseha cy roToBMHa M TOTOBHHCKH CKBHBAJICHTH,
NOTPaXUBaba, PUHAHCH]CKHU IJIACMAHU KOjU HACTajy TUPEKTHO W3 mocioBama [Ipenyseha, kao u
JYTOPOYHM M KpaTKOPOYHM 3ajMOBH, 00aBe3e INpema jnobaBibaunMa M ocTayie obaBe3e uWja je
OCHOBHa HaMeHa (uHaHcHpame Tekyher mocioBama IIpemyseha. Y HOpMamHuUM ycioBuMa
nocioBama [Ipenysehe je H30xeHO HIKE HABEICHUM PH3NIINMA.

[lnbeBu ynpaBsbama GUHAHCHjCKUM PU3HIHMA

OrHAHCH]CKU PU3HLM YKIJbYYYy]y TPXKUIIHMA PHU3UK (IEBM3HU M KaMaTHH), KPEAWUTHU PU3MK, U
pu3uK JMKBUAHOCTH. DHHAHCHJCKM pU3UON CE caryiefiaBajy Ha BPEMEHCKO] OCHOBH U
NPEeBacX0IHO ce n30eraBajy cMamemeM n3noxkenoctr [penyseha oBum pusunnma. Ipenysehe ne
KOPHCTH HUKaKBe (MHAHCHjCKE MHCTPYMEHTE Kako OW M30erio yTuuaj GUHaHCHjCKUX PU3HKA Ha
MIOCIIOBaEkbE¢ M3 pas3iiora IITO TaKBH HMHCTPYMEHTH HHCY y IIHPOKO] YIMOTpPeOH, HUTH IMOCTOjU
OpraHN30BaHO TPXKHMILITE TAKBUX MHCTpyMeHarta y PenyOmuim Cpouju.

TPpKMIIHM PU3UK

Y cBom mocnoBamy [Ipemysehe je u3noxkeHO (UHAHCHJCKHUM pHU3HWIMMa OJ TMPOMEHa KypceBa
CTpPaHHUX BayTa M IPOMEHA KAMATHUX CTOIA.

W31105)KEHOCT TPXKUIIHOM PHU3MKY Ce carjieiaBa IpeKo aHaimde ceH3uTuBHOCTH. Huje Omio
3HAYajHUjUX MPOMEHa y m3noxeHocTH Ilpexy3eha TpXWITHOM pU3NKy, HUTH Y HauYMHY Ha KOjH
Ipeny3ehe ynpasiba nim Mepy Taj pU3HK.

Jeeusznu puzux

[penysehe je W3MOXKEHO AEBU3HOM pPHU3UKY IPBEHCTBEHO INPEKO TI'OTOBHHE U TOTOBUHCKUX
SKBHBAJICHATa, IIOTPaKMBamka OJ Kylala, JyrOpoOYHUX KpeauTa U obaBesa mpema nobaBibaunMa
KOjH Cy ICHOMHHOBaHHM y CTpaHoj BamyTH. llpemy3eche He kopucTh moceOHe QHHAHCHjCKE
MHCTPYMEHTE Kao 3alITUTY OJ] pU3MKa, 003upoM jaa y PenyOmmuu CpOuju TakBM MHCTPYMEHTH
HUCY yOOWYajeHH.

CrabMIHOCT €KOHOMCKOT OKpyXema y kojeM Ilpenysehe mociyje, y BelIMKO] MEpH 3aBHCH O]l
Mepa BiaJie y IPUBpEaH, YKibydyjyhu U ycrmocTaBibame oAroBapajyher mpaBHOT M 3aKOHOJABHOT
OKBHpa.

K®HroBocTBEHa BPEIHOCT MOHETAapHHUX CPEACTaBa M 00aBe3a MCKAa3aHMX Yy CTPAHOj BAIYTH Ha
JaTym u3BemtaBama y [penysehy omie cy cnenehe:

CpencrBa Oo0aBe3e
31. neneméap 31. menemb6ap  31. neuembap  31. genemdap
2009. 2008. 2009. 2008.
EUR 1,026,820 1,113,886 831,094 995,938
USD 45 126 - 1,226
GBP 412 439 - -
1,027,277 1,114,451 831,094 997,163
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31.

O®UHAHCHUJCKU UHCTPYMEHTHU N HUJbEBU YIIPAB/bAIA PUSUILITUMA
(HacraBak)

TpKMIIHA PU3HMK (HACTABAK)
Heeusnu puzuk (nacmaeax)

[penysehe je ocersprBo Ha mpomeHe neBu3HOT Kypca eBpa (EUR), amepuukor momapa (USD) u
enryiecke pynre (GBP). Cneneha tabena npesacrasiba jeTajbe aHanu3e ocetsbuBocTH [Ipenyseha
Ha TopacT W cMameme oa 10% Kypca aWHapa y OJHOCY Ha JaTy cTpaHy BamyTy. Croma
ocetspuBocTd 07 10% ce KOpHCTH NpH MHTEPHOM IPHKA3UBamy JCBU3HOT PU3HKA W MPEICTaBba
NPOLCHY PYKOBOJACTBA PasyMHO OYEKMBAHMX IPOMEHA y KypceBHMa CTpaHHMX BalyTa. AHanm3a
OCETJbMBOCTH YKJbyUyje caMO He HAMHUPEHA MOTPaXKHBamka U 00aBe3e MCKa3aHe Y CTPaHO] BATyTH
u ycknaljyje BUXOBO IpeBoljeme Ha Kpajy meproza 3a mpoMeHy ox 10% y KypceBuMa CTpaHUX
BanyTa. IlosuTmBaH Opoj W3 Tabenme ykasyje na moeehame pesynrtara Tekyher mepuonma y
ciydajeBuMa kaja JluHap JeBajBHpa y OJHOCY Ha BalyTy O KOjoj ce paju. Y ciyyajy jadama
Junapa ox 10% y onHOCY Ha JlaTy cTpaHy BallyTy, YTHLAj Ha pe3ynraT Tekyher nepuona 6mo 6u
CYNPOTaH OHOM MCKa3aHOM Yy IIPETXOJIHOM CIIy4ajy.

Y xu/pagama AMHapa
31. neuembap  31. nenemdbap

2009. 2008.
EUR Banyta 19,573 11,795
USD Banyra 5 (110)
GBP Banyra 41 44
PesynTar Tekyher neprozna 19,619 11,729

Ocempbusoct Ilpenysehia Ha npomene y crpaHuM BaidyTama mnosehana ce y tekyhem mepuony,
YIJIaBHOM Ha OCHOBY e()eKara HOMHHAIIHOT TopacTa NOTpaKMBama MCKa3aHWX y €BpHMa Koje ce
HajBehnM Jie710M OJJHOCH Ha IoBehame TyropoYHNX JAaTHX M NPUMJBCHUX KPEIuTa.

Pu3zuk 00 npomene kamamuux cmona
[pemny3ehe je u3M0kKEHO PU3KUKY Ol MPOMEHE KAMATHHUX CTOIIA Ha CPEICTBA M 00aBe3e KOJ KOjUX

je xamaTHa croma BapujabunHa. OBaj pu3mK 3aBHCH 01 (puHaHCHjCKoT TpxwumTa Te IIpemysehe
HEMa Ha pacIoiaralkby HHCTPYMEHTE KOjUM OW yOJIa)XHII0 FeTOB YTHIIA].
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31.

OUHAHCUJCKN HTHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTIUMA
(HacTaBak)

TpKUIIHM PU3UK (HACTABAK)
Pu3zuk 00 npomene kamamuux cmona (Hacmaeax)

KmurosojcrseHa BpeiHOCT (DMHAHCHjCKUX cpeicTaBa U 00aBe3a Ha Kpajy IIOCMATPaHOT HEepHoa
narta je y cinenehem nperieny:

Y xu/pagama quHapa
31. nenemoap 31. neuemobap

2009. 2008.
DduHaHCUjCKA cpeAcTBa
Hekxamamonocna
Jlyropounu (MHAHW]jCKH TUTACMaHK 577,525 592,310
IoTpaxkuBama of Kymnamna 393,821 301,368
Ocrana noTpaxxuBama 2,055 17,937
T'oTOBHHA ¥ TOTOBUHCKHM €KBHBAJICHTH 6,966 20,631
980,367 932,246
QDuKcHA KAMAmMHA CMOna
Jyropounu (MHAHW]jCKH TUTACMaHK 1,213 1,600
1,213 1,600
Bapujabunna kamamna cmona
Jyropounu (MHAHCHUjCKH TITACMaHH 1,010,805
Kparkopounu puHAHCHjCKH TUTACMaHU 7,283 1,075,095
1,018,088 1,075,095
1,999,668 2,008,941
duHaHcHjcKe 00aBe3e
Hexamamonocne
ObaBe3e npema 1o0aBBavNMa 22,926 29,199
Ocrane obaBese 13,489 26,386
36,415 55,585
Bapujabunna kamamna cmona
Jyropounu Kpeautu 824,925 979,073
825,925 979,073
861,340 1,034,658

AHasnm3e 0CeTJbUBOCTH TPHKa3aHe Y HapeJHOM TEKCTY CY YCIIOCTAaB/bEHE HA OCHOBY U3JI0KEHOCTH
IIpOMEHaMa KaMaTHUX CTONA 3a HEIEpUBATHBHE WHCTPYMEHTE Ha JaTyM OwiaHca crama. 3a
obaBese ca BapHjaOMIIHOM CTOIIOM, aHAJIN3a j€ CacTaB/baHa IO/ MPETIOCTaBKOM /1 je MPeoCcTaln
M3HOC CpelcTaBa M 00aBe3a Ha JaTyM OwmilaHCa CTamba OMO HENPOMEHCH y TOKY IIeNe T'OAWHE.
IMToehame wm cmameme of 1% mpeacTasiba, 01 CTpaHe PyKOBOJCTBA, MPOLEHY peanHo Moryhe
npoMeHe y KamaTtHuM cronama. [la je kamarHa ctoma 1% BuIina/HWXKa, a CBe ocrajie Bapujalie
ocraHy HempoMmemeHe, [Ipenysehe 6u ocTBapmiio onepaTuBHU JOOUTAK/(TyOUTAK) 3a TOMUHY KOja
ce 3aBpmana 3 1. nenembap 2009. rogune y nzHocy ox 1,932 xusmana nuaapa (31. genemo6ap 2008.
roauHe: 960 xuspany auHapa). OBakBa cuTyanuja ce npumnucyje usnoxenoctu [Ipenyseha koja je
3aCHOBaHa Ha BapHjaOMIHUM KaMaTHHM CTOIIaMa Koje ce 00padyHaBajy Ha AyrOpoYHE KpeauTe.
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31.

OUHAHCUJCKN HHCTPYMEHTHU N INJbEBHU YIIPAB/bAIBA PUSUTIUMA
(HacTaBak)

Kpeautnu pusuk

Ynpaswawe nompasxgcusarsuma 00 Kynaya

ITpenysehe je n3n0KeHO KPEeIMTHOM PU3UKY KOjU NpEJCTaBJba PU3MK 1a AyKHHUIM Hehe OutH y
moryhHocTH na ayroBama npema [Ipenysehy u3mupe y moTIyHOCTH U Ha BpeMe, LITO OU MMaJIo 32
pesynrar (GuHaHCHjckHM TyOuTak 3a Ilpemysehe. Wsmoxenocr Ilpemyzeha oBoM pu3HKY
OrpaHHYeHa je Ha MU3HOC MOTpaKMBamba O Kylana Ha naH Ounanca. [loTpaxkuBarma o Kynaua y
3HAYajHOM JIeTy OJHOCE Ce Ha IOBe3aHa IpaBHa JIHIIA.

Haj3HauajHuju Kyniy npescTaB/beHu cy y cneaehoj Tadbenu:

Y xuibagamMa AuHapa
31. neuembap 31. neuembap

2009. 2008.

Meranan [Tocyhe n1.0.0. 302,656 230,878
Mertanan [IpunT 1.0.0. 32,081 23,375
Mertanan Mapker 11.0.0. 6,358 12,999
Meranan Bojnep 11.0.0. 17,553 12,171
Meranar Muko 1.0.0. 17,152 9,070
Meranan Tpaze 11.0.0. 3,129 5,646
Ocranu 14,892 7,229
393,821 301,368

CrpyKTypa noTpaxkuBama of Kynana Ha nas 31. genemOpa 2009. roguHe npukasana je y Tadenu
KOja CIIe/n:

Y xuspagama quHapa

Bpyro HcnpaBka Heto
H3JI05KEHOCT BPEHOCTH U3JI03KEHOCT
Henocnena norpaxuBama 011 Kynaima 84,394 - 84,394
Jocnena, ucrpaBibeHa NOTPAKUBAHA
0J1 Kynana 1,787 (1,787) -
Jocnena, HencnpaBJbeHa ITOTPAKUBAHA
0J1 Kynaua 309,427 - 309,427
395,608 (1,787) 393,821
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31.

OUHAHCUJCKN HTHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTIUMA
(HacTaBak)

KpeautrHu pusnk (HacTaBak)
Ynpaswarwe nompasxgcuearsuma 00 Kynaya (nacmaeax)

CTpyKTypa moTpakuBama oj Kymara Ha naH 31. geuembpa 2008. roauHe npukasaHa je y Tabemu
KOja CIeu:

Y xuspagama quHapa

Bpyro HMcnpaska Hero

H3J105KeHOCT BPeIHOCTH H3J10KeHOCT

Henocnena norpaxuBama 011 Kynama 62,681 - 62,681

Jocnena, ucrpaBibeHa NOTPAKUBAHA

0J1 Kynana 887 (887) -
Jocnena, HencnpaBJbeHa ITOTPAKUBAHA

0J1 Kynaua 238,687 - 238,687

302,255 (887) 301,368

Heoocnena nompasicusaroa 00 kynaya

Henocnena nmorpaxkuBama MckazaHa Ha jmaH 31. menemOap 2009. romune y usHocy on 84,394
xmwbany nuHapa (31. mememOap 2008. rogmue: 62,681 xmipama nuHapa) Hajeehimm nmemom ce
OJIHOCE Ha MOTPaXKMBamka 01 KyIlalla o OCHOBY Mpoaje Mpou3Boja u yciayra. OBa MmoTpaxuBama
JIOCTICBajy YTIIaBHOM Y POKy oj 60 1aHa HaKOH jgaryma (GakType, Y 3aBUCHOCTH OJ] YTOBOPEHUX
pokoBa miahama. [IpoceuyHo Bpeme Haruate morpaxuBama y 2009. romurm m3Hocu 220 maHa
(2008. rogune: 165 nana).

ﬂocneﬂa, ucnpae/bena nompasicuearba 00 Kynaya

Ipenysehe je y mpeTXomHUM IepHoAMMa OOE3BPENMIO MOTPaKMBamka O Kylama 3a JIOCIena
MoTpaXkuBama y u3Hocy of 1,787 xuspana murapa (2008. rogune: 887 xmipana quHapa), 3a Koja je
IIpeny3ehe yTBpamio na je Iomuio 10 MPOMEHE Y KPEIUTHO] CIIOCOOHOCTH KOMHTEHaTa M Ja
MOTpaXWBamka y HaBeIeHNM M3HocnMa Hehe Outn HarutaheHa.

,Z]OCI’I@]ZCI, Heucnpae/bena nompasicuearba 00 Kynaya

[penysehe Huje o0e3Bpemuio AoCHena IMOTpaKMBama ¥McKa3aHa Ha maH 31. menembap 2009.
roguHe y usHocy o 309,427 xwmwana aunapa (31. meuembap 2008. rogune: 238,687 xusbama
JMHApa) 003MpOM aa HHje yTBpheHa MpoMeHa y KPeIUTHO] CTIOCOOHOCTH KOMHUTEHATa, Kao U J1a ce
Ta TOTPaXWBamka YTJIABHOM OJHOCE HAa TNOTPaXKMBamba Of IOBE3aHHWX IIPAaBHHUX IIUIA, T Ja
pykoBoactBo Ilpenyseha cmarpa ma he ykymHa canamimba BPEIHOCT OBUX MOTPakKMBama OWUTH
Hartahena.
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31.

OUHAHCUJCKN HHCTPYMEHTHU N INJbEBHU YIIPAB/bAIBA PUSUTIUMA
(HacTaBak)

KpeautHu pusnk (HacTaBak)
Ynpaswamwe nompasxgcusarnuma 00 Kynaya (nacmasax)
Hocnena, neucnpaemena nompasicuéarsa 00 Kynaya (Hacmagax)

CrapocHa CTPYKTypa JOCIIEIHNX, HEHCIIPABJbEHUX IMOTPAKMBama MpEACTaBbeHa je y cieaehoj
Tabenu:

Y xumagama quHapa
31. neuemoap 31. neuemoap

2009. 2008.

Mame ox 30 nana 54,023 52,699
31-90 nana 82,203 92,097
91-180 nana 103,112 93,175
181-365 nana 69,969 500
[Ipexo365 mana 120 216
309,427 238,687

Ynpaswamwe obasezama npema dobasvauuma

ObaBese npema no0aBikaunMa Ha jgaH 31. genem6ap 2009. romuHe MCKa3aHe Cy y HU3HOCY OJ
22,926 xumwama auHapa (31. menemOpa 2008. roamne: 29,199 xwpane auHapa) MpU 4eMy ce
HajBehu neo, y m3Hocy ox 11,293 xmpama nuHapa (2008: 12,084 xuspama quHapa) OZHOCH HA
obaBese 10 OCHOBY yciyra jaBHHUX npenyseha. JlobaBibaun He 3apauyHaBajy 3aTe3Hy KamaTy Ha
nocrienie obase3e, mpu udemy llpeaysehe mocmene oOaBe3e mpeMa J00aBjbaurMMa, CariacHO
TIOJIMTUIIM YTIpaBJbaba (HMHAHCHjCKAM PHU3HIMMA, M3MHDPY]Y y YroBOpeHOM poky. [Ipoceuno
BpeMe M3MHUpema 00aBe3a mpeMa goOaBiraunma y Toky 2009. romunae m3HocH 36 naHa (Y TOKY
2008. ronuue 36 nana).

Pu3uk JUKBHIHOCTH

Konayna oroBOpHOCT 3a yIpaBJbame PU3NKOM JMKBHIHOCTH je Ha pyKoBoACTBY Ilpemyseha xoju
Cy ycrocTaBuiIM ojaroBapajyhu cucteM ynpasjbama 3a I0Tpede KpaTKOPOUHOT, CPEHhOPOYHOT U
nyropouHor ¢uHaHcupama [Ipenyseha kao u ynpasibameM iukBuaHomhy. [Ipenysehe ynpasiba
PU3MKOM JIMKBUTHOCTH OfpkaBajyhu ojroBapajyhie HoBuaHe pe3epBe KOHTHHYHpAaHUM Ipahemem
IUIAHUPAHOT W CTBApHOI HOBYAHOI TOKA, Ka0 W OJp)KaBameM aJeKBaTHOI oOjHOca jnocreha
(hMHAHCH]CKHX cpeacTaBa u o0aBesa.
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31.

OUNHAHCHUJCKN HTHCTPYMEHTHU N INJBEBU YIIPAB/bAIBA PU3UTITUMA

(HacTaBak)

Pu3uk TUKBUAHOCTH (HACTABAK)

METAJIALII A.A., TOPIbA MUJIAHOBAIL

Tabene puzuka 1uKUOHOCHU U KPEOUMHOZ PUUKA

Cnenehe Tabene nmpukasyjy JAeTajbe IPeOCTaIMX YroBOpeHUX Jjocreha GpuHaHCHjCKUX CpeacTaBa.
ITpuka3aHu U3HOCH 3aCHOBaHH Cy Ha HEJIMCKOHTOBaHMM TOKOBHMAa FOTOBHHE HACTAIIMM Ha OCHOBY
(bMHAHCH]CKUX CpejlcTaBa HAa OCHOBY HajpaHujer gatyma Ha koju he Ilpemysehe Outn y

MOTryiHOCTH J1a TOTpaXKMBamka HATUIATH.

Hocneha ¢punancujckux cpeocmasa

HexamaTtoHOCHA

®dukcHa KaMaTHa CTOIA
Bapujabuina kamaTHa cToma
Kamara

HekxamaTonocHa

dukcHa KamMaTHa CTOIa
Bapujabuina kamatHa cTona
Kamara

V¥ xnbagama AnHapa
31. neuemdap 2009.

Mame Ox 3 mecena
o1 Mecen 1-3 no jenne  Oxlpos IIpeko
aaHa Mecena roanHe roaMHa 5 roanna YKynHo
376,882 25,961 - 577,524 - 980,367
- 90 270 853 1,213
- 66,507 212,554 739,027 1,018,088
- 14,119 37,357 60,630 112,106
376,882 106,677 250,181 1,378,034 - 2,111,774
Y xuwbagama quHapa
31. neuemdap 2008.
Mame On 3 mecena
0/ Mecel| 1-3 no jenxue  Oxpl oS IIpexo
JaHa Mecena rojauHe rogMHa 5 roamHa YKynHo
314,736 92,097 93,891 431,522 - 932,946
- 80 240 1,280 - 1,600
- 81,947 993,148 - - 1,075,095
- 15,382 128,661 - - 144,043
- 97,329 1,121,809 - - 1,219,138
314,736 189,506 1,215,940 432,802 - 2,152,984

Crnenehe tabene mpukasyjy geTajbe NIpPEOCTalMX YroBopeHux pocreha obaee3a [Ipemyseha.
[Tpuka3anu W3HOCH 3aCHOBAHM Cy Ha HEAUCKOHTOBAHMM TOKOBHUMA F'OTOBHMHE HACTAINX HAa OCHOBY
(uHaHCcHjckuX o0aBe3a Ha OCHOBY HajpaHHjer aaryma Ha koju he [Ipemysehe Outm o6aBe3HO ja

TakBe 00aBe3e HaMUpH.
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2009. ronune

31.

OUHAHCUJCKA HTHCTPYMEHTHU 1 TN/bEBU YIIPABJ/bAIBA PUSUTITUMA

(HacTaBak)

Pu3uk TUKBUAHOCTH (HACTABAK)

METAJIALII A.A., TOPIbA MUJIAHOBAIL

Tabene puzuka 1uKeUOHOCMU U KDEOUMHOZ DU3UKA

Hocneha ¢unancujckux obasesza

V¥ xnmibasama q1uHapa
31. nenembap 2009.

Mame Ox 3 mecena
o1 Mecen 1-3 o jexne  OxlpmoS Ipexo
naaHa Mecena roauHe roaMHa 5 roguHa YKynHo
HexamaTtonocHa 36,415 - - - - 36,415
®dukcHa KamaTHA CTOTA - - - - - -
Bapujabuina kamaTHa cToma - 57,324 171,973 595,628 824,925
Bapujabuina kamatHa cTona
Kamara - 12,318 31,822 50,822 - 94,962
36,415 69,642 203,795 646,450 - 956,302
Y xuwbajgama JMHapa
31. nenemo6ap 2008.
Mame On 3 mecena
0/ Mecel| 1-3 no jenne  Oplpmo S IIpexo
JlaHa Mecena TOAHHEe roAHHA 5 roguHa YxynHo
HexamaTtonocHa 55,585 - - - - 55,585
dukcHa KamMaTHa CTOIa - - - - - -
Bapwujabuiina kamaTHa crona - 57,942 158,903 762,228 - 979,073
Bapujabmina kamaTHa croma
Kamara - 14,451 38,881 85,787 - 139,119
55,585 72,393 197,784 848,015 1,173,777

®ep BpeAHOCT GPUHAHCHjCKUX HHCTPYMEHATa

Crneneha tabena mpejacTaBiba cajalliby BPETHOCT (UHAHCHJCKHX CpejicTaBa M (DMHAHCH]CKUX
obaBe3a 1 wmuxoBY (ep BpemHocT Ha nmaH 31. mememOap 2009. rogmue u 31. memem6Opa 2008.

TOAUHC.

DuHAHCHjCKA cpe/IcTBA

Jyropo4nu (pMHAHCH]CKH IIIACMaHU
ITotpaskuBama o Kynara
KpaTtkopounu dunancujcku miacManun
Ocrana notpaxuama

T'oTOBHHA M TOTOBHHCKH CKBHBAJICHTH

PDuHaHcHjcKe 00aBe3e
JlyropodHy KpeuTH

ObaBe3e npema J100aBJbauMa
Ocrane o6aBese

31. nenembap 2009.

Y xwbajama quHapa
31. nenembap 2008.

KH)PIFOBOIICTBCH?I KH:]/[FOBO)ICTBEHa
BpeIHOCT Dep BpeIHOCT BPEHOCT ®Dep BpeIHOCT
1,317,765 1,317,765 593,910 593,910
395,608 393,821 302,255 301,368
283,228 279,061 1,079,390 1,075,095
2,055 2,055 17,937 17,937
6,966 6,966 20,631 20,631
2,005,622 1,999,668 2,014,123 2,008,941
824,925 824,925 979,073 979,073
22,926 22,926 29,199 29,199
13,489 13,489 26,386 26,386
861,340 861,340 1,034,658 1,034,658
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2009. ronune

31.

32.

33.

34.

O®UHAHCUJCKU UHCTPYMEHTHU U HUJbEBU YIIPAB/bAIA PUSUILITUMA
(HacraBak)

®ep BpeAHOCT PUHAHCUjCKMX MHCTPYMEHATa (HACTABAK)

Ipemnocmaske 3a npoyeny mpenymue gep 6peOHOCMU HUHAHCUJCKUX UHCMPYMEHAMA

O03upoM Ha YHNIHCHUILY J]a HE ITOCTOjH JOBOJGHO TP)KUITHO MCKYCTBO, CTAOMITHOCT M JIMKBUIHOCT
y KYTIOBHHU U TIpoJaju (PUHAHCHjCKUX CpeAcTaBa M 00aBe3a, Kao U 003MPOM Ha YHELCHHILY J1a HE
[IOCTOje JOCTYNHE TpXKUIIHE WH(popManuje Koje O ce Morie KOPHUCTUTH 3a moTpede
obernonamuBama (Gep BPeTHOCTH (DUHAHCHjCKUX CpeacTaBa W o0aBe3a, KOPHUINNECH je METO[
JMCKOHTOBama HOBYaHUX TOKoBa. [lpn kopumhewmy oOBe MeTOAe BpeIHOBama, KOPHCTE ce
KaMaTHe CTore 3a (pUHAaHCHjCKe MHCTPYMEHTE ca CJIMYHUM KapaKTepHCTHKama, ca IUJbeM Ja Cce
Jo0mje peieBaHTHA IIPOIICHA TPXKUIIHE BPEIHOCTH (DMHAHCH]CKIX HHCTPYMEHATA Ha JIaH OMIIaHCA.

MOPECKH PU3HULIN

IMopecku 3akonu Penybnuke CpOuje ce uecTo pasiiuyiTo TymMaue U MPEAMET Cy YeCTHX M3MEHaA.
TyMmademe MOPEeCKUX 3aKOHA O] CTPaHe MOPECKUX BIACTH y OJJHOCY HA TPAHCAKIIMje U aKTHBHOCTU
IMpenyseha wmory ce pa3imkoBaTH OJf TyMmMaudewa pyKoBojcTBa. Kao pesynrar H3HETOT,
TpaHCcaKIhje MOTy OUTH OCIIOPEHE O] CTpaHe opeckux Biactu u llpenysehy moxxe 6utu onpehen
JIOJIATHM W3HOC MOpe3a, Ka3HU W Kamara. [lepuoj 3actapesiocTu mopecke obaBese je MeT roJuHa.
To npakTHYHO 3HAYM Ja NOPECKe BIACTH MMajy Npasa aa oapese miahambe HeM3MUPEHNX o0aBe3a
y POKY OJ1 TIET TOJIMHA OJ1 Kaja je ob6aBe3a HacTana.

IMOCTOJERA EKOHOMCKA CUTYAIIMJA 1 IbEH YTHUIIAJ HA TIPEJY3ERE

ITocnoBame [pymTBa je mox yTuiajeM (GHHAHCHjCKE KpH3€ W IOTOPIIAHMX NMPHUBPEIHUX YCIOBA.
YV 2010. ronuHu ce oveKyje JOAATHO MOTOPIIAke YCIOBa Y MpUBpean. 300T calallbe Kpu3e Ha
I00ATHOM TPIKHINTY W E-CHOT YTHIIAja Ha CPIICKO TPIKHIITE, 3a ouekuBartu je na he IIpemysehe
MOCJIOBATH y OTEKaHUM M HEM3BECHMM NPUBPEIHMM OKOJIHOCTUMA. YTHIAj KPH3€ Ha IOCIOBaHbE
[Mpemy3eha TpeHyTHO HUje Moryhe y MOTHYHOCTH MPEABHUIETH, T€ jé CTOTa MPUCYTaH EIEMEHT
OITIITE HEU3BECHOCTH.

duHaHCcHjcKa KpuW3a, KOja ce HAcTaBjba, A0 CajJa je OrpaHMYCHO yTHLAla Ha (MHAHCH]CKU
MOJIOKaj W ycIenrHocT mociioBama [Ipemyseha. Tokom nociosre 2009. ronune IIpenysehe Huje
UMao npoodiieMa y OJIpKaBamky JTHKBHIHOCTH.

Melytum, moropiiame IOCIOBHE CHUTyaldje y 3eMJbH lie BEpPOBATHO YTHLATH Ha IOJIO0XAj
onpeheHNX rpaHa NETaTHOCTH Kao W Ha CIHOCOOHOCT HEKMX KIHMjeHaTa Ja CEPBHCHUPA]y CBOje
obaBese, MTO MOXKE YTHIIATH HA HCIPAaBKE BPEIHOCTH H PE3CPBUCARA IO OCHOBY ITOTCHIIH]aTHUAX
ryoutaka [Ipemyszeha y 2010. ronunu, kao ¥ Ha Jpyra Iojapydja y KojuMa ce O] PyKOBOJCTBA
[Ipenyzeha odexyje na maje mMpoIeHE, T CE CTBAPHH U3HOCH TI0 TOM OCHOBY MOTY Pa3iHKOBATH O]
MPOLICH-CHAX.

JEBU3HU KYPCEBHA

Cpenmu KypceBH 3a jAeBH3e, yTBph)eHH Ha MeljyOaHKapcKOM TPXKHIUTY IEBU3a, NPUMEH-CHU 32
npepauyH JEeBU3HMX IO3ULMja OwiaHca CTama y JUHape, 3a I0jeJuHe IJaBHE BalyTe Ccy Owin
cienehu:

31. nenemoap 31. neuembap

2009. 2008.
USD 66.7285 62.9000
EUR 95.8888 88.6010
GBP 107.2582 90.8635
VY I'opwem Munanosity, 25.02.2010. roa.
JInne oaroBopHo 3a
cacTaBJbame OmaHca 3aKOHCKHU 3aCTYITHUK
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