METAJIAII A.A., TOPIbA MUJIAHOBAIL

BUJIAHC YCIIEXA
Y nepuoay oa 1. janyapa o 31. nenemopa 2010. roqune
(Y xuwbagama auHapa)

Hanomena 2010. 2009.
MHOCJJOBHHU MPUXOAU
[puxonu ox mponaje 5 331,044 310,397
[Ipuxonu o akTUBHpamka yUHHAKA 1,816 1,678
OcTay NOCIOBHU MPUXOAH 6 290,778 265,928
623,638 578,003
MHOCJIOBHU PACXOIU
HabaBHa BpemHOCT mponaTe pode (3,753) (6,109)
TpomkoBH MaTepujaia 7 (172,737) (148,772)
TpomrkoBwy 3apaga, HAKHAA 3apajia M OCTAIN
JIUYHU PACXOJH 8 (136,539) (118,207)
TporikoBr aMopTH3alMje U pe3epBHUCamba 16, 25 (127,231) (119,639)
OcTaJii IOCJIOBHU PacXoau 9 (120,490) (112,753)
(560,750) (505,480)
MHOCJJIOBHU JOBUTAK 62,888 72,523
DHHAHCH]CKU IPUXOIH 10 319,457 286,156
OUHAHCH)CKU pacXoau 11 (94,243) (108,699)
Ocranu npuxoau 12 5,220 1,461
Ocraym pacxoau 13 (7,467) (7,995)
222,967 170,923
JOBUTAK M3 PEJOBHOI ITIOCJIOBABA
[PE OIIOPE3UBAIBA 285,855 243,446
IIOPE3 HA JIOBUTAK: 14
- IOPECKH Pacxo]l epruoaa (8,874) (7,877)
- OJIJIO’KEHU TTOPECKH MPUXOIU TIeproa 5,921 6,277
HETO JOBUTAK 282,902 241,846
OcHoBHa 3apaja no akuuju (y IMHApuMa) 15 277.35 237.10

HanomeHe Ha HapeAHUM CTpaHaMa
YHMHE CacTaBHH 1€0 OBUX (PMHAHCH]CKUX M3BEIITAja.

OBH (hMHAHCH]jCKH U3BEIITAjH Cy 0J00pEHH O CTpaHe PyKOBOJCTBA Mpeny3eha Mertanar a.x., [opmu
MutaHoBall ¥ ipeaTi ATSHIIU]U 3a TIPUBPEIHE peructpe Ha naH 25. hedbpyapa 2011. rogune.

Iornucano y ume npexyseha Meranarn a.n., 'opsu Munanosair:

[Merpammun JakoBibeBuh Pagmuna TonocujeBuh Pocanna IlerpoBuh
I'eHepaHu JUPEKTOP W3BpIIHYU JUPEKTOP PykoBoaunall pa4yHOBOICTBA



BUJIAHC CTAIBA
Ha nan 31. nenemopa 2010. rogune
(Y xwbagama auHapa)

AKTHUBA

CrajiiHa NMOBHHA

Hemarepujanna ynarama
HexkperHune, mocTpojema u orpeMa
HuBecTHIOHE HEKPETHUHE
Jyropounu (UHAHCH]CKH TUITACMAaHU

OO0pTHa UMOBHHA

3anuxe

[orpaxuBamwa

KparkopouHu (pMHAHCH]CKH IIAaCMaHU

I'0TOBMHCKH €KBHBAJICHTH U FOTOBHHA

IMTopes Ha mogaTy BpEIHOCT M aKTHBHA BPEMEHCKA
pasrpaHnyemha

YkynHa akTusa

MHACHUBA

Kanuran

AKIIMjCKH KanuTan

Ocranu KanuTan

Emucuona npemuja

Pesepre

HepeanuzoBanu 1o0uIM 01 XapTHja O/ BPSIHOCTH
Hepacnopehenn moburak

Jlyropo4yHa pe3epBucama 1 00aBe3e
Jyropouna pesepBucama
Jlyropo4Hu KpeauTH

KpaTxopoune odaBe3e

KpaTtkopoune ¢unHaHcHjcKe 00aBe3e

ObaBe3e U3 1ocioBama

OcrTaze kpaTkopodHe o0aBe3e

O6aBe3e 110 OCHOBY IIOpe3a Ha JOAATY BPEIHOCT U
OCTaJINX jaBHUX IPHX0Aa

O6aBe3e 10 OCHOBY IIOpe3a Ha JOOUT

OmmnoxeHe mopecke odaBese
YkynHa nacusa

BanOniaHcHa akTHBa/macuBa

Hanomene Ha HapeIHUM CTpaHaMa

METAJIAII A.A., TOPIbA MUJIAHOBAIL

31. nenemo6ap

31. nenemoap

Hanmomena 2010. 2009.
16 1,445 2,224
16 714,823 761,470
16 592,945 618,736
17 1,179,286 1,317,765

2,488,499 2,700,195

4,851 3,111

18 261,525 404,511
19 471,878 279,061
20 10,230 6,966
4,349 3,099

752,833 696,748

3,241,332 3,396,943

22 408,000 408,000
23 33,899 33,899
4,257 4,257

24 90,210 90,210
17,423 31,697

1,973,330 1,870,728

2,527,119 2,438,791

25 47,606 42,381
26 353,070 595,628
400,676 638,009

26 183,535 229,297
27 38,573 23,030
28 49,305 22,455
8,524 6,592

1,652 899

281,589 282,273

14 31,948 37,870
3,241,332 3,396,943

29 25,909 23,870

YHHE CACTaBHU €0 OBUX (PMHAHCH]CKUX M3BEILTAja.



MN3BELITAJ O IPOMEHAMA HA KAIIUTAJY

METAJIAII A.A., TOPIbA MUJIAHOBAIL

Y nepuoay oa 1. janyapa o 31. nenemopa 2010. roqune

(Y xwbagama auHapa)

Crame 1. janyapa 2009. rogune

Hepeanu3zoBanu ryouny o xapruja
0/1 BPEJHOCTH

BoHycu pykOBOJCTBY U
3a1oCcIeHIMa

ITnahene nuBHaeHIC

Jloburak texyhe roaune

Crame, 31. nenem6pa 2009. ronune

Hepeanu3zoBanu ryouny o xapruja
0J1 BPEAHOCTH

BoHycu pykoBOJCTBY U
3anocieHuMa

IInahene nuBuMacHIE

Jloburak texyhe roaune

Hepeasn-
30BaHH
noouun/ Hepa-
AKuMjcKH Ocramin  Emucuona (ryomum) cnopehenu
KanuTajl KaIMTAJ npeMuja Pesepse on XOB J00UTaK YxynHo
408,000 33,899 4,257 90,210 45,079 1,777,883 2,359,328
- - - - (13,382) - (13,382)
- - - - - (47,001) (47,001)
- - - - - (102,000) (102,000)
- - - - - 241,846 241,846
408,000 33,899 4,257 90,210 31,697 1,870,728 2,438,791
- - - - (14,274) - (14,274)
- - - - - (78,300) (78,300)
- - - - - (102,000) (102,000)
- - - - - 282,902 282,902
408,000 33,899 4,257 90,210 17,423 1,973,330 2,527,119

Hanomene Ha HapeAHUM CTpaHaMa
YHHE CACTaBHU JICO OBUX (DMHAHCH]CKHX M3BEIITaja.



METAJIAII A.A., TOPIbA MUJIAHOBAIL

M3BEIITAJ O TOKOBUMA 'OTOBHUHE
Y nepuoay oa 1. janyapa o 31. nenemopa 2010. roqune
(Y xwbagama auHapa)

TOKOBH roTOBHHE U3 MOCJOBHAX AKTHBHOCTH
[Tponaja u NPUMIBEHU aBaHCH

OcTany NpUINBY U3 PEJOBHOT MOCTIOBAha
Hcnnare nob6aBjbaynMa U JaTH aBaHCH

3apaje, HaKHA/Ie 3apajga U OCTAIM JIMYHU PACXOAU
[Tnahene xamate

ITope3 Ha mobuTak

[Tnahama Mo OCHOBY OCTalHX jaBHUX IPHX0Ia

Hemo npuine 2oOomoeuHe U3 NOC/JI06HUX AKmMueHocmu

ToOKOBH roTOBHHE U3 AKTUBHOCTH HHBECTHPAIHa
[Iponaja aknmja u yaena (HETO MPHITUB)

[IpumibeHe Kamate

[Ipumsbene nuBuaeHAE

KymnoBuHa akiyja u yaena (HETO OJJTUB)

KynoBuna HeMaTepHjaaHHUX ylarama, HSKPETHUHA U OTIpeMe
Ocrany (pUHAHCH]CKH TJIaCMaHH, HETO NPUIMBH/(OJIMBN)

Hemo npunue/(00n1ug) 2comosune uz akKmueHOCmMu UHEECHMUDPATbA
ToKOBHU roTOBHHE M3 AKTUBHOCTH (PUHAHCHPAHA

JlyropodHu KpenuTH, HeTo (OIJIHB)/IPUITAB

OpnuBY 3a AUBUACHAC U yuelnha y JOOUTKy
Hemo(00nug)/npunue zcomogune u3 aKmueHocmu UHAHCUpPara
Heto npu/us (0A14B) rOTOBUHE

T'oToBHHA HA MOYETKY 00PAYYHCKOT IEPUOIA

IMo3uTHBHE KypCHe pa3jinKe M0 OCHOBY

npepayyHa roTOBHHe, HETO

T'oToBuHA Ha Kpajy oGpavyHCKOr nepuoaa

Hamomene Ha HapeIHUM CTpaHaMa

2010. 2009.
868,194 573,057
5,587 2,525
(342,642) (301,649)
(134,624) (119,383)
(21,811) (37,939)
(8,121) -
(94,717) (75,714)
271,866 40,897
1,213 -
119,599 52,440
187,044 160,263
(78,275) -
(20,629) (48,738)
7,172 142,370
216,124 306,335
(362,547) (228,949)
(122,753) (133,170)
(485,300) (362,119)
2,690 (14,887)
6,966 20,631
574 1,222
10,230 6,966

YUHE CACTABHHM JICO OBUX (PMHAHCH]jCKUX M3BEIITAja.



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2010. ronune

2.1.

OCHUBAIBE U IEJJATHOCT

Mertanan a.a., l'opmu Mutanosar (y najkeMm tekery “Ilpenysehe’) je mpBoOuTHO ocHOBaH 1959.
rogauHe Kao mpenmy3ehe y nmpymreHoj cBojunu. Ha man 8. mememOpa 1990. romune moHera je
o/utyka PajHuukor caBera qpyiitBeHor npenyseha Meranan na ce noBeha kamuran u3iaBameM 1
IPOZAjOM [ICOHMIA 3allOCICHHMa M Jja ce M3BpLIM TpaHchopmanuja npenysehia 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(hOpMalje y Kojoj je apymTBeHH Kamutan Ilpemyseha 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
IMocyhe n.0.0., Fopmu Munanosar, Meranan MHKo 1.0.0., ['opmu Munanosan, Meraran Mapker
1.0.0., Fopmu Munanosan, Meranar bojiep 1.0.0., ['opsun Munanosan u Meranan [puHT 1.0.0.,
lopwu MunanoBan, Meranany Trade 1.0.0., [opmu MwunanoBan. Meranan a.n., [opsu
MunanoBan on 2006. ronuHe HacTaBjba Ja MOCIYje Kao JCHEHTpAIM30BaHa KOMIaHHja, Koja y
CBOM JICTIOKPYTY pajia 3a/ip>KaBa XOJIUHT aKTHBHOCTH-YIIPAaBJbake U (PMHAHCHPAE, a TOPE]] TOTa
3ajJpkaBa 00aBJbamkhC YCIIyra TPAHCIIOPTA, PECTOpaHa, 3amTUTe, 0e30eIHOCTH U OIpKaBama
(hadbpuuxor kpyra. [Topen Tora, HajBehn J1e0 HEKPETHHHA, TIOCTPOjeHa H ONpeMe KOjH ce Hajase y
BracHumTBY [Ipemyseha ce u3HajMIByjy HOBoOpraHm3zoBaHuM mpemy3chuma. Ocrtaine, 0JHOCHO
OCHOBHE JICTaTHOCTH M3 JIOCAJAIIKEr JEeJOKPyra MOCIOBamka, MIPeHeTe Cy Ha HOBOOPTaHW30BaHA
npenyseha.

Tpancdep nocnoBHUX aKTUBHOCTH Ha HOBOOpPraHu3oBaHa npeayseha, npatu u TpaHcdep Hajseher
Opoja 3amoCIeHMX pagHUKAa KOju Cy, mHodeTkoM jaHyapa 2006. rogmse, pacmopeheHum y
HOBOOCHOBaHa npeny3eha y Kojuma cy 3aCHOBaJIU PagHH OIHOC.

Cenumire [Ipenyseha je y [opmem Munanosiy, ynmuna Kaesa Anekcanapa 6poj 212. Martudyau
opoj IIpenyseha je 07177984. [Mopeckn unentudukanronu o6poj Ipenyseha (ITNEG) je 100887751.

Ha nan 31. nenem6pa 2010. rogune Ipenysehe je umano 160 3amocmenux pamnuka (2009: 167
panHUKa).

OCHOBE 3A CACTABJ/BAILE U IPESEHTAIINJY ®UHAHCHUJCKUX N3BEILITAJA
N PAYYHOBOJCTBEHHN METOJ

OcHoBe 3a cacTaB/bame U NPe3eHTannjy pUHAHCHjCKUX H3BelTaja

Ha ocnoBy 3akoHa o pauyHoBoncTBY M peBm3uju (“CiyxxOenn riaacauk PC” 6p. 46 on 2. jyHa
2006. romuue u Op. 111 ox 29. mememOpa 2009. roawHe), MpaBHA JHIA W NPEIY3CTHHLIU Y
Peny6munu CpOuju cy y obaBe3u a Boljerme MOCIOBHUX KHbUTa, MPU3HABAKE U MPOLCHUBAKE
uMOBHHEe ® o0aBe3a, IpPHUXOAa W pacxola, CacTaBjbambe, MpPUKA3WBame, JJOCTaBJbame U
obenonamuBamke (PUHAHCHJCKUX HM3BEIITaja BPIIC y CKIALy Ca 3aKOHCKOM H Ipo(eCHOHATHOM
perynatuBoM, Koja mnozapasymeBa OKBUp 3a INpHIIpEMame U IPHKAa3HUBame (HHAHCH]CKUX
m3pemTaja (“OkBup”), MehyHaponne pauyHoBoACTBeHe cranaapae (“MPC”), omHOCHO
Mehynaponne cranmapae ¢uHaHCHjcKOr m3BemrTaBama (“MCOU”), ka0 W Tymadema Koja Cy
cacTaBHH JI0 CTaH/apAa Koju cy Ouiny Ha cHasu Ha JaH 31. nenem6Opa 2002. roauHe.



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2010. ronune

2.1.

OCHOBE 3A CACTABJ/BAILE U IPESEHTAIINJY ®UHAHCHUJCKUX N3BEILITAJA
N PAYYHOBOJCTBEHU METO/ (HacTaBak)

OcHoBe 3a cacTaB/balbe U NMpe3eHTAlnujy GUHAHCHjCKUX U3BelITaja (HACTaBaK)

Nsmene MPC, xao m HoBu MC®U wu omromapajyha Ttymadema, usgatm oa Opndopa 3a
MehyHaponHe pauyHOBoncTBeHe cranmapae (“Oxbop”) u Komurera 3a Tymaueme meljyHapogHOT
¢uHancujckor m3BemraBawma (“Komurer”), y nmepuony ox 31. meuembpa 2002. romune no 1.
janyapa 2009. roauwHe, 3BaHMYHO cy ycBojeHHM Pememem Munuctpa ¢unancuja PemyOnmke
Cpbowuje (“MunuctapctBo”) u o6jaBibenn y CiykoeHoM ritacHuky PC Op. 77 Ha maH 25. okToOpa
2010. roxune.

MehytuM, g0 maTyma cacTaBibama IPIJIOKCHHX (MHAHCHjCKMX W3BEINTaja, HHCY Owie
npesenene cse m3meHe MPC/MCOU u IFRIC Tymauema koja cy Ouila Ha CHa3H 3a TOJIUIIEE
nepuojie koju mounmy 1. janyapa 2009. rogune. [Ipu Tom, npuiiokeHn GUHAHCH]CKA U3BEIITAjH
Cy npuka3aHdu y (opmary mponucaHoM [IpaBHIIHMKOM O KOHTHOM OKBHUPY M CaJipXXHHH padyHa y
KOHTHOM OKBHpY 3a HpHUBpEIHA JpYyLITBA, 3aJpyre, Apyra IMpaBHa JIMIA W IPeay3eTHHKE
(“Cnyx06enu rmacauk PC” 6p. 114 ox 22. nenem6Opa 2006. rogune, 6p. 119 ox 26. nenemOpa
2008. rogune, Op. 9 ox 6. Gedbpyapa 2009. rogure u O6p. 4 on 29. janyapa 2010. ronune), Koju
npey3uMa 3aKOHOM JieuHMCaH MOTIYH CKyIl ()MHAHCH]CKUX M3BEIITaja KOjH OJCTYNa OJi OHOT
nepuaucanor y MPC 1 “TlpukasuBame (UHAHCHjCKMX H3BEIITaja”, a y3 TO Yy IOjSTUHUM
JITIOBMMA OJICTyNa W OJl HAauWHA INpUKa3uBama oApeheHnx OMiIaHCHHX Mo3uiMja npeaBUheHux
HaBeJleHUM cTaHapaoM. O0jaB/beHN CTaHAApAW M TyMadema Ha CHa3u y TeKyheM mepuomay Koju
JOIII YBEK HUCY 3BaHMYHO MPEBEJCHHU M YCBOjEHH, Ka0 M 00jaBJbeHU CTAHAAPAN M TyMadewma KOjH
JOII YBEK HUCY Y IPUMEHH, 00€JI0IatheHU Cy Y HarloMeHama 2.2 1 2.3.

CxomHO HaBeJIeHOM, a MMajyhm y BuAy NOTEHIHMjalHO MaTepHjajHe edeKTe Koje OJCTyHama
pauyHOBOACTBeHHX Ipormca Pemyomuke Cpouje oq MCOU u MPC mMory uMatu Ha peasHOCT H
00jeKTUBHOCT (DMHAHCH]CKUX H3BemTaja [IpuBpeaHOr JApYyIITBa, NPHIOKEHH (UHAHCH]CKU
M3BEINTAjH Ce HE MOTY cMaTpaTtd (PMHAHCH]CKMM H3BEIITajUMa CACTaBJbEHHM Y CarjlacHOCTH ca
MC®U u MPC.

DrHAHCH]CKU M3BEIITAjU Cy CACTaBJbEHH y CKJIAJy Ca HAueJIOM HCTOPHUjCKOT TPOIIKa, OCHM aKO j&
Jpyradvje HaBeJeHO Y pauyHOBOJCTBEHUM IIOJINTHKaMa KOje Cy J1aTe Y JaJbeM TEKCTY.

[IpuBpenHo ApymTBO je y cacTaBjbamby OBHX (DHMHAHCH]CKHX H3BEIITaja IIPHUMEE-HBAIO
PadyHOBOJICTBCHE TIOJIUTHKE 00Pa3IokKEeHEe Y HAIOMEHH 3.

OB (GHUHAHCHjCKH H3BEINTAjH YKJBYUYjy CaMO HOTpaXKnBama, o0aBe3e, pe3ynraTe IMOCIOBama,
IIPOMEHE Ha KalWTaly M HOBuYaHe TOKoBe IIpemyscha 0e3 ykipyumBama HErOBHX 3aBHCHUX
npenyseha. ¥ ckinany ca 3akoHOM 0 pauyHOBOJCTBY M peBu3uju (Ciryx6enu et PC 6poj 46 on
2. jyna 2006. romuue) IIpemysehe je y ob6aBe3nm ma cacTaBM KOHCOJNMAOBaHE (HHAHCH]CKE
M3BeIITaje U 1a ucte nqoctaBu LleHTpy 3a  Oonutrer Hapomne Oanmke CpOuje no Kpaja ampuiia
2011. ronusne.

OunaHcujcki u3BemTaju [IpuBpeAHOr ApyIUTBa Cy HCKa3aHH y Xuibajama auHapa. [luHap
NpeJ/ICTaBJba 3BAaHNYHY M3BeEIITajHy BalyTy y PenyOnuim Cpouju.



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2010. ronune

2.2.

2.3.

OCHOBE 3A CACTABJ/BAILE U IPESEHTAIINJY ®UHAHCHUJCKUX N3BEIITAJA
N PAYYHOBOJCTBEHU METO/ (nacTaBak)

OdjaB/beHH CTaHAAPIM M TYMaUyermha HA CHa3M Y Tekyhem nmepuoay Koju jour yBexk HUCY
3BAaHUYHO NMpPEBeIeHH U YCBOjeHI

Ha nman o6jaBspuBama OBUMX (DMHAHCH]CKMX H3BEINTaja, JIOJIE HABEJEHH CTaHAApAd U H3MEHE
cTaHzapaa cy 6wunm m3natu ox crpane Ogodopa 3a Mel)yHaponHe padyHOBOACTBEHE CTaHIApe, a
ciencha Tymauewma Omina cy oOjaBjbeHa on crpaHe Komurera 3a Tymadewme MeljyHapomHOT
(hpMHAHCHjCKOT M3BEITaBama, ajld HUCY 3BaHWYHO ycBojeHa y PemyOmuum CpOuju 3a romumme
Tepro/ie KOju Movnmy Ha AaH 1. janyapa 2010. roauHe:

Wzmene MCOU 7 “Punancujckn nHCTpyMeHTH: ObenomamuBama” — 3MeHe kojuMa ce
nobosblIaBajy oOenofamuBama (ep BPEIHOCT M PH3HMKA JIMKBUIHOCTH (PEBUIMpAH MapTa
2009, Ha cHa3M 3a TOJMIIBE MEPHOJe KOjU IOYMIbY Ha JaH WM HakoH 1. janyapa 2009.
TOMHE),

Wzmene MCOU 1 “IlpBa mpumeHa MeljyHapoaHUX cTaHAapAa (GUHAHCH]CKOT M3BEIITaBama ~
— JlomaTHu M3y3end 3a JHIA Koja IMpBU NyT npuMenyjy MCOU M3MmeHe koje ce oJHOCE Ha
CpelCcTBa y HMHAYCTpUjU HadTe M raca U YTBPHHBame 1a JIM YrOBOPH CaJpXKe JIM3UHT
(peBunupan jyna 2009, Ha cHa3M 3a TOJUIIKHE MEPHOAE KOjU MOYUY HA JaH WM HAKoH 1.
janyapa 2010. rogune),

V3meHne pasnuuuMTHX CTaHAapia W TyMmMadema pesynrar cy Ilpojekra rouiimer
KBanuTaTHBHOT TNoOospmama MCOU o6jaBisenor 16. ampwia 2009. roguae (MCOU 5,
MC®U 8, MPC 1, MPC 7, MPC 17, MPC 36, MPC 39, IFRIC 16 mpBeHCTBEHO ca HAMEPOM
OTKJIabama HEyCcarlallleHOCTH ¥ Tojallkheha (opMyJalija y TEKCTy (M3MEHe cTaHaapia
CTyIajy Ha CHary 3a TOJAWIIE IepHOAC KOjH IOYMBY Ha JaH Wid HakoH 1. janyapa 2010.
rogute, a namena IFRIC na nan wiu HakoH 1 jyma 2009 ),

Uzmene MPC 38 “Hemarepujaina nuMoBruHA” (Ha CHA3W 3a TOAUIIEE MEPUOJE KOJH MOYHEY
Ha JiaH win HakoH 1. jyna 2009. ronune),

Nzmene MCOU 2 “Ilnahama akumjama™ M3mene kao pesynrar I[Ipojekra roguiimer
KBaJIMTaTHBHOT ToOoJpmamka MC®DU  (peBuapan ampmia 2009. romuHe, Ha CHa3u 3a
TOMIIBE MEPUOJIe KOjH MOYHbY Ha TaH WU HakoH 1. jyma 2009. roguHe) 1 M3MEHA Koja ce
OJJHOCH Ha TpaHcakuuje Iahama akiyjama rpyre 3aCHOBaHE Ha FOTOBHHH (PEBHIMPAH jyHa
2009. roauHe, Ha CHA3W 3a TOAWIIKHE MEPUOJE KOjU MOYMBY Ha JaH WM HAKOH 1. jaHyapa
2010. ronune);

Hamene IFRIC 9 “TloHoBHa mporieHa yrpaljeHuX nepuBaTa” CTyla Ha CHary 3a TOIMIIHE
neprosie Koju IMOuYMmby Ha JaH wiM HakoH 1. jyma 2009 wu MPC 39 “®unancujcku
nHCTpyMeHTH: llpu3HaBame m Mepeme”’ — YrpaheHum aepuBaTH (Ha CHAa3HW 3a TOJIUINEGE
Teproie KOju MoYrby Ha NaH win HakoH 30. jyHa 2009. rogune),

IFRIC 18 “TIpeHoc cpezacraBa ca kynana” (Ha CHa3W 3a TOJIUIIKE TIEPUOJIE KOJU TOYUBY Ha
JlaH uiu HakoH 1. jyma 2009. ronune);

O0jaB/beHU CTaHAAPAN M TYMa4erha KOjH jolI YBeK HUCH CTYNHJIM HA CHATY

Ha nmam m3ngaBama OBMX (PMHAHCHjCKMX H3BEIITaja cieaehn cTaHmapa, HBHXOBE IOIYHE U
TyMauema O ¢y 00jaBJbeHH, AT HUCY jOII YBEK CTYITHIIN HA CHATY:

,CBeoOyXxBaTHH OKBHp 3a (uHaHCHjcKO u3BemrTaBame 2010. ToamHe™ IMTO TPENCTaBIhA
nsMmeny ,,OKBHpa 3a IPHUIIPEMamke U NpHKa3HuBambe (GUHAHCH]CKUX U3BelITaja™ (Ha CHa3M O
JnaTyMma o0jaBJpMBama, 0THOCHO o7 centemOpa 2010. ronune).
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2.3.

OCHOBE 3A CACTABJ/BAILE U IPESEHTAIINJY ®UHAHCHUJCKUX N3BEILITAJA
N PAYYHOBOJCTBEHU METO/I (nacTaBak)

O0jaB/beHU CTAHAAPAU U TYMAaUYeHha KOjH joll yBeK HUCH CTYNHJIM HA CHAry (HACTaBaK)

MCOH 9 “PDunaHCHjCKH HHCTPYMEHTH (Ha CHA3M 3a TOJWIIEE MEpHOoJe KOjH MOYHbY Ha
JlaH WM HakoH 1. janyapa 2013. roause),

Honyne MC®U 1 “IIpsa npumena MehyHapoaHUX cTaHAapAa GUHAHCH]CKOT M3BEIITaBama ~
— OrpanudeHo usysehe o ynopeaHux o0enoIambHBamka MPOMUCaHuX y okBupy MCOU 7 xon
JMIA Koja npBu nyT npumeryjy MCOU (Ha cHa3u 3a roullbe Nepruoje KOoju MOYHbY Ha
JaH Wwin HakoH 1. jyma 2010. ronune),

Honyne MCOU 1 “TIpBa npumMena melyHapomHux cranaapia GpUHaHCHjCKOT M3BeIITaBamba =
— Benuka xunepunonaiyja u ykiamame (QUKCHIX JAaTyMa 3a JHILA Koja IPBH IyT MIPUMEHY]Y
MCOU (Ha cHa3u 3a TONUINC MEPHOJE KOjU MOYMEY HA JaH WM HakoH 1. jyma 2011.
TOJUHE),

Jonyne MCOU 7 “DunaHCHjCKH HHCTPYMEHTH: obenonamuBama’- [IpeHoc GHHAHCH]CKHX
cpeAcTaBa (Ha CHa3W 3a TOIUINELC IEPHOJAC KOjH IMOYMEY HA JaH WM HakoH 1. jyma 2011.
TOMHE),

Honyne MPC 12 ,Ilope3n Ha moburak” — OmioxxeHu nopes: moBpahaj cpeacraBa koja ce
Haja3e y OCHOBU (Ha CHa3W 3a TOAUIIE MePHO/ie KOjU MOYHbY Ha JIaH WK HakoH 1. jaHyapa
2012. ronune),

Honyne MPC 24 “O6enonamuBama 0 nope3aHuM junuma” — [lojeHocTaB/beHH 3aXTEBU 3a
obernoaamUBamkeM KOJI JIUIA 1O (3HAYajHOM) KOHTPOJIOM WIIM YTHIIajeM BJaJie U M0jallkbeHhe
neUHUIMje TOBe3aHOT JHna (Ha CHa3M 3a TOJWIIE MEPUOJC KOjU TOYHEY HAa JaH TN
HakoH 1. janyapa 201 1. ronune),

Jomyne MPC 32 “@duUHaHCHjCKM WHCTPYMEHTH: TIpe3eHTanuja’— PadyHOBOACTBEHO
oOyxBarame Ipeyer npapa Ha HOBE akiiuje (Ha CHA3W 3a TOMUILELE MEPHOIC KOjU MOYHbY Ha
JlaH uiau HakoH 1. dpebpyapa 2010. rogune),

JonyHe pa3iW4YMTHX CTaHIapAa W TyMmauewma ,llodospmama MCOU (2010)“ pesynrar cy
[IpojexTa rogunimer KBanuTaTuBHOT Nobospmama MCOU ob6jassbeHOT 6. Maja 2010. rognHe
(MCo®HU 1, MCPU 3, MCPU 7, MPC 1, MPC 27, MPC 34, IFRIC 13) npBeHcTBEHO ca
HaMepOM OTKJIamarha Heclarawa 1 nojanmbemha GopMytanuja y Tekcty (Behuna nonyHa ouhe
Ha CHa3M 3a TOJUIIHE TIEpHO/JIe KOjU TIOYUbY Ha JIaH WM HakoH 1. janyapa 2011. rogune),

Honyne IFRIC 14 “MPC 19 - Orpannueme qeUHACAHUX MPUMakha, MUHIMAITHU 3aXTCBH 32
¢uHAaHCHpameM W BuXoBa wuHTepaknuja’ IIperurtaheHm MHHUMAmHM 3aXTEBH  3a
(uHaHCHpameM (Ha CHa3W 3a TOJIUIIBE TIEPUOJIe KOjU MOYMbY Ha JaH WM HakoH 1. jaHyapa
2011. rogune).

IFRIC 19 “HammupuBame puHaHCHjCKMX o0OaBe3a MHCTPYMEHTHMMa KamuTana’ (Ha CHa3M 3a
TO/IILELE TIEPHO/IC KOjHU MTOUYHIbY Ha JIaH WK HakoH 1. jyna 2010. roxune).
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3.

3.1.

3.2

3.3.

MPEI'JIEJ] 3BHAYAJHUIJNX PAYYHOBOJACTBEHHUX ITOJIUTUKA
IIpuxoau u pacxonu

[Mpuxoam on mpojaje NMpU3HAjy ce Kaja Cy PU3MK M KOPUCT IOBE3aHM Ca IPAaBOM BIJIACHHIITBA
MIPEHOCH Ha KYIIa, a TO MOJIpa3yMeBa JaTyM 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 A0JaTy 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 Pa3jIMKe HacTase IPIIMKOM IIOCIIOBHUX TPAHCAKIHja y CTPAaHIM
cpeacTBuMa Imahama M MPWIMKOM NpepadyHa IMO3UIMja OMIaHCca CTama MCKa3aHUX y CTPaHHM
cpencrBuMa ahama KBKEHEe Cy Y KOPHCT WIHM Ha TepeT OmiaHca ycriexa, Kao JOOWIN WIH
TyOHIIN 110 OCHOBY KYPCHHUX Pa3jIHKa.

Benedunmuje 3a 3anociiene
a) Ilope3u u oonpunocu gpondosuma 3a coyujanny cu2ypHocm 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 oapendbama 3akoHa O paay, y o0aBe3u Ja 3alOCICHOM MPIIUKOM
oJUTacka y TEH3Wjy HCIUIaTH OTIIPEMHHUHY, Y BUCHHH TPH IIpocedHe 3apaje y Pemyommiu Cpouju,
yrBleHe mpema moclIenmeM O00jaB/bEHOM IIOJATKy pEIMyONMYKOr OpraHa HaJUISKHOT 3a
CTaTUCTHUKY.
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34.
34.1.

MPETJIE] 3HAYAJHUJUX PAYYHOBOJICTBEHUX INOJIUTUKA (nacraBak)
Benedunuje 3a 3anocjiene (HacTaBak)
0) Obasese no 0cHOBY OMAPEMHUHA U JyOUNaApHuUX HAzpaoa (HACMasax)

3amociieHuMa 3a YMjUM je pajoM Ipectayia morpeda, a kojuMa HHje 00e30eheHo HHM jeqHO of
npaBa YTBphEeHUX 3aKOHOM, MocjiojaBal] he MCIUIATUTH OTIIPEMHUHY y BUCHUHH 30upa Tpehune
3apajie 3amoCiICHOr 332 CBaKy HABPIICHY TOAMHY pajaa y npeux 10 roguHa mpoBeACHUX Y PaJHOM
OJTHOCY M YETBPTHHE 3apajie 3alloCIICHOr 3a CBaKy Hape[Hy HaBpIIEHY TOAMHY Paja y paaHOM
onHocy npeko 10 roguHa MPOBEACHHUX y PaJHOM OJHOCY. 3apajioM Y CMHCIY MPETXOIAHOT CTaBa
cMarpa ce mpocedHa 3apaja 3arnocieHor uciiaheHa 3a mocieqma 3 Mecella Koja Mpeaxoje y
Mecelly y KojeM ce ucruiahyje oTnpeMHuHa.

Takohe, Ha ocHoBy KosektuBHor yroBopa, Ilpenysehe je y obaBe3u na wcmiaru u jyOunapHe
Harpa/ie 3arnocjieHrMa y 3aBUCHOCTH OJ1 Jy>KHHE HENPEKHUIHOT pajia y npeay3ehy u To y BHCHHU
O]l jeJiHe mpoceuHe 3apajae octBapeHe y Ilpemysehy y Mecelly Koju Mpeaxomud Mecely y KojeM
ce ucmnahyje jyOunapHa Harpaga 3a 20 ronWHa HEMPEKUIHOT paja, a JBE Tako oOpadyHare
3apaze 3a 30 roauHa pana y [Ipemysehy.

Ilope3n u nonpuHocH
Ilope3 na no6urak
Texyhu nmope3 Ha roéuraxk

Texyhu mope3 Ha 7OOMTaK MpeAcTaBiba U3HOC KOju ce oOpadyHaBa U 1uiaha y ckiany ca 3akoHOM
o0 mopesy Ha noouT mpemyseha Baxehum y Pemmyomumu Cpouju.

ITope3 nHa mobutax y BucmHH on 10% ce mraha Ha mOpecKy OCHOBHIY yTBpl)eHy MOpPECKHM
6unancom. I[Topecka OCHOBHLIA NPUKa3aHa y MOPECKOM OHIAaHCY yKJbydyje HOOHT MPHKa3aHy y
3BaHMYHOM OMJIAHCY ycliexa U Kopekiuje neduHucane nopeckum nponucuma Penyoinke Cpouje.

3akoH o0 mope3y Ha noout PemyoOmmke CpbOuje He mpeaBuba na ce mopecku ryounu u3 texyher
MeproJia MOTY KOPUCTHTH Kao OCHOBA 3a moBpahaj mopesa miaheHor y mpeTxoqHnM MepruoIrMa.
MebhyTumM, TyOMIIM KOjU Cy HCKa3aHW y mopeckuM OwrancmMa no 2009 rogmHe m Mory ce
KOPHCTHTH 33 yMameme NMopecke OCHOBHIE Oyayhux oOpadyHCKHX HepHoja Y HapeAHUX AECeT
TOAWHA OJ JaHA OCTBAapHBama IpaBa, a TyOMIM OCTBApEHM M MCKa3aHH y MOPECKOM OMIIaHCy 3a
2010 romuHy W Ha Jajbeé MOTY CE€ KOPHUCTHTH 32 yMameHhe IOopecke OCHOBHIlE Oymyhux
00pauyHCKHMX NEpHoJia, allk He JyXKe 0J] 5 TOJUHA.

OnJ10sKeHH Mope3 Ha 100UTaK

OmtoxeHu 1ope3 Ha JToOuTak ce oOpadyHaBa KOpHIINemeM METoJe YTBphuBama o0aBe3a mpema
OumnaHcy crawa, 3a IPUBPEMEHE pas3jMKe NpOM3allle U3 pasinke u3Mely ropecke OCHOBHIE
cpezcTaBa U 00aBe3a y OMJIaHCY CTamba M BUXOBE KIbHIOBOJICTBEHE BpeaHOCTH. Bakehe mopecke
CTOIlC Ha JIaTyM OWJIaHCa CTama Ce KOPHCTE 3a yTBphHBame pa3rpaHHYCHOr W3HOCA Mope3a Ha
nobut. OnuoxkeHe mopecke o0aBe3e ce INPH3HAJy 332 CBE ONOPE3MBE IPUBPEMEHE pas3JIUKe.
OiokeHa IMOpecka CpeAcTBa ce INpPHU3HAjy 3a CBe ONOUTHE NPHBPEMEHE pa3iuke U edekre
NPEHETOr TyOMTKAa M IOPECKHX KpenuTa Ha MOPECKH OHJIaHC, KOjU c€ MOTy NPEHOCUTH, MO
CTENeHa JI0 Kojer hie BEpoBaTHO IMOCTOjaTH ONOpPE3WBa JOOUT O KOje ce OJUIOKEHa IMopecka
CpelcTBa MOTY UCKOPUCTHTH.

OnmnoXeHu mope3 ce KI\IKM Ha TepeT WK y KOPHUCT OMIaHca yclexa, OCHM Kaja ce OJHOCH Ha
MO3HIIFje KOje ce KIIKE MUPEKTHO y KOPHCT WM Ha TepeT KamuTauia, U y TOM CIIydajy ce
oIuTOKeHH Tope3 Takole pacnopeljyje y OKBUpY KamuTaia.
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3.

34.

3.4.2.

3.5.

3.5.

3.6.

MNPETJIEJ 3BHAYAJHUJUX PAUYHOBOJICTBEHUX MMOJINTUKA (HacraBak)
Ilope3u u nonpuHocH (HACTABaK)
Ilope3u u 1ONPUHOCH KOjU He 3aBHCE O] pe3yJTarTa

[Tope3u ¥ JONPUHOCH KOjH HE 3aBHCE OJ Pe3yiTata yKJby4dyjy MOpe3 Ha HIMOBHHY M ApYyre mopese
U JONpHHOCE Koju ce Iuiahajy npema pasHuM peryOarndKuM M ONIITHHCKUM ITPOIUCHMA.

HexpeTrHnHe, mocrpojema u onpema

[ToueTHO Mepeme HEKpPEeTHHHA, ITOCTPOjeha U OIpeMe, KOjH UCIyHhaBajy yCIOBe 3a IMPH3HABAKE
cpezcTaBa, BPIIH ce M0 Ha0aBHOj BPESAHOCTH.

HabaBHy BpemHOCT 4MHH BpemHOCT Ho (akTypu nobaBibaua, yBehaHa 3a 3aBHCHE TPOIIKOBE
HabaBKe M TPOIIKOBE JOBONEHma CpelcTBa y CTame (QYHKIMOHAIHE IPUIPABHOCTH, YMAmbECHA 3a
0110 KOje TProBUHCKE IOITyCTe U padare.

Haxnannu n3gany 3a HEKpeTHHHE, TIOCTPOjeba U ONIPEMY TIPH3HAjY ce Kao CPeJCTBO CaMo Kajia ce
TUM U3JalMMa No0oJbIIaBAa CTAalkE CPEJICTBA M3HAJ HErOBOT IMPBOOUTHO IPOLECHEHOT
cTaHzapAHOT yunHKa. CBM OCTanM HaKHAJIHO HACTAJIM M3JallH PU3HA]y Ce Kao pacXoj y MEpHOLy
y KOjeM cy HacTalH.

HexperHunHe, nocrpojema u onpeMa (HACTaBaK)

HekperHune, moctpojema M OIpeMa HaKOH MOYETHOI NpPHU3HaBamba HCKasyjy ce M0 HabaBHO]
BPEIHOCTH YMAmkEHOj 32 YKYIIaH H3HOC O0padyyHaTe aMOpTH3altje U YKyIaH U3HOC IyOuTKa 300r
o0e3Bpehema.

Jlobuin wimn ryOuIM Koju IMPOUCTEKHY M3 PacXooBama WM oTyhema MpH3Hajy ce Kao MPUX0X
WM pacxo] y OMinaHcy ycnexa.

HNuBecTHIIMOHE HEKPETHUHE

WuBectunmone nekpernuHe I[Ipenyseha cy nekpernune koje Ilpenysehe, xao BmacHHK, JpXu
pagu ocTBapHBama 3apaje Of] M3/laBama HEKPETHWHE WM pajau yBehama BpPEJHOCTH KamuTana
WIM paJyl M jeIHOT W JpYyror, a He paau ymnorpebe 3a IpyKame yclayra WM 3a HoTpede
aJIMHHUCTPATHBHOTI IOCJIOBaba MM NPOAaje y OKBUPY PEJOBHOI OCiIOBama. [loyeTHO Mepeme
MHBECTUIIMOHE HEKPETHHHE NPWJINKOM CTHIama BPIIM ce Mo HabaBHO] BpemHocTH. HakoH
MOYETHOT TPH3HABaka, HAKHAJTHO MEPEHE MHBECTHUIMOHE HEKPETHHHE BPIIM CE€ MO HA0aBHO]
BPEIHOCTH yMabEHOj 32 YKyNaH M3HOC UCIPABKH BPEJHOCTH 110 OCHOBY aMOPTHU3alllje U yKyIaH
M3HOC UCITPABKHU BPEIHOCTH IO OCHOBY 00e3Bpehema.
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3.7

3.8.

3.9.

3.10.

IPEI'JIEJ] 3BHAYAJHUIJNX PAYYHOBOACTBEHHUX ITOJIUTUKA (nacraBak)
AMopTH3anuja
AMopTH3alja HEeKPEeTHUHA, HHBECTUIIMOHMX HEKPETHHHA, ITIOCTPOjeha U onpeMe o0padyHasa ce

MPOIMOPIHOHATHUM METOAOM, TOKOM IIPOLEHEHOI Beka KopucHe ymorpede. KopucHm Bek
yrnotpebe u CToIle aMOpTH3allKje 3a IIIaBHe Ipyne cpencrasa cy ciezehe:

Kopuchu Bex y Crona
roAMHAMA aMopTH3anHje
I'paheBuHCKY 00jeKTH
- Cram0OeHe 3rpajie, ynpaBHe 3rpajie 50 2,0%
- ®abpuuke xaje 40 2,5%
- Ocranu rpal)eBUHCKH 00jeKTH 10 10,0%
Onpema
- [Ipon3BojiHa ¥ IPEHOCHA ONpeMa M TIOCTPOjeha 10-13 7.69% - 10%
- TpancnoptHa cpencrsa 8 12,5%
- Kannenapujckn HameITaj ¥ OCJIOBHY HHBEHTAP
y TPrOBUHU 7-9 11,11% - 14,3%
- [loroHcku 1 TOCTOBHM MHBEHTAP, alaTH, ypehaju,
TEJIEKOMYHUKALIMOHA OIpeMa 5 20,00%
- KaHLIeJIApUjCKa U pauyyHapcKa onpeMa 4 25,00%
- OCTaJla HeTIOMEHYTa CPENICTBA 6 16,7%

Hemarepujanna ynarama

Hemarepujaina ynarama ofHOCE ce Ha KyIUbeHH software W mckasyjy mo HabaBHOj BPEIHOCTH
yMameHOj 3a amopTH3alujy. HemarepujanHa yiarama ce OTHHCYjy NPONOPLMOHAIHUM METOIOM
Ha NEepHOJI O]l MET roJMHA.

Odbe3Bpeheme uMoBUHE

Ha nman cacraBibama (PMHAHCHjCKHUX HM3BEINTAja BPIIHM CE MPOICHUBAKE TOCTOjalba OMI0 KaKBUX
HHIUIH]a O YMAakCHY BPEAHOCTH MaTepHjajHe UMOBHHE W HEMATCPHjaJHUX ylarama. YKOIHKO
MIOCTOjM MHIWNHMja A3, 32 HAaBEICHY MMOBHHY IOCTOjH 00Oe3Bpeleme, HaZOKHAIUBH H3HOC Te
HMMOBHHE Ce MpOILIEbYje Kako O6u ce yTBpaAno uzHoc o6e3Bpeljema. KibHroBocTBeHA BPEAHOCT ce
CMamyje Ha HAJOKHAIMBY BPEIHOCT, & Pa3iiMKa CE MPH3HAje Kao TPOUIAK (FYOUTaK MO OCHOBY
obe3Bpehema cpecTaBa) Ha TepeT OWIIaHCa ycrexa y Mepuoy y kome je obe3Bpelerme HacTalo.
I'y6urak 1o ocHOBY obe3Bpelera ce CTOpHHpa YKOJIHUKO Cy Ce OKOJHOCTH KOje Cy yTHIajie Ha
yMameHme BPEAHOCTH IIPOMEHHIIE.

Ha man 31. memem6pa 2010. roguee, Ha OCHOBY mpoleHe pykoBoxacTBa IIpemyseha He mocroje
MHJULM]Ee Jla jeé BPEAHOCT HEMaTepHjalHUX yjlarambha M HEKPeTHHHA, MOCTpPOjemha U OonpeMe
obe3BpeleHa.

DUHAHCHjCKH HHCTPYMEHTH
OduHaHCcHjcKa cpecTBa U (MHAHCH]cKe obOaBe3e ce eBHICHTHpajy y OmnaHcy crama [Ipenyseha,
on MoMmeHTa kana ce [Ipemysehe yroBopuum onpendama Besano 3a MHCTpyMeHT. KynoBuHa nin

mposaja (UHAHCHjCKUX CpeACTaBa IPH3HAje ce NMPUMEHOM oOpadyHa Ha JaTyM IIOpaBHama,
OJIHOCHO JIaTyM Kajia je CPeICTBO HCIIOPYUYCHO JPYroj CTPaHu.
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3.

3.10.

IPEI'JIEJ] 3BHAYAJHUIJNX PAYYHOBOJACTBEHHUX ITOJIUTUKA (nacraBax)
@DHUHAHCHjCKH HHCTPYMEHTH (HACTABAK)

OduHaHCHjCKA CpEACTBA MpecTajy na ce mnpusHajy kKaga Ilpemysehe u3ryOm KOHTPOJIY Han
YrOBOPEHUM IIpaBUMa HaJ TUM HHCTPYMEHTHMa, IITO Ce AellaBa Kaja cy npaBa Kopuinhema
MHCTpyMEHATa peaju30BaHa, HCTeKIa, HamylUTeHa WM ycTylubeHa. PuHaHcHjcka o0aBe3a
npecraje Aa ce Npu3Haje Kaja je obaBe3a mnpejaBul)leHa yroBOopoM HCIyH-EHA, OTKa3aHa WM
HCTEKIIa.

Lyeopounu ¢punancujcku naacmanu

VYuemha y kanutany OaHaka W APYTHX MPaBHUX JIHIA KOja ce KOTHUPAjy Ha Oep3d ce I0YeTHO
oIMepaBajy mo HabaBHOj BpeqHOCTH. HakHaHO ofMepaBame ce BPIM, HA CBAKH JaTyM OHIIaHCca
CTama, paiu yckialjuBama BUX0BE BPEAHOCTH Ca TPXKUIIHOM BpeqHOIIhY.

Jlyropounu (pUHaHCHjCKM IIACMaHHM KOjU 00yxBarajy ydemha y KanuTaly IOBE3aHHX IPaBHUX
JUIa, TIOCIOBHUX OaHaka W JPyTUX MpaBHUX JIMIIA KOja ce HEe KOTHUPAjy Ha Oep3u McKa3zyjy ce Mo
MeTo/ly HabaBHE BPEIHOCTH KOja ce yMamyje 3a o0e3Bpeljera Ha OCHOBY MPOLICHE PYKOBOJCTBA
paju cBohera Ha IUXOBY HAJIOKHAJUBY BPEAHOCT.

Hompaofcueafba 00 Kynaya, KpadmKopOiUHU NAACMARU U ocmdaild KpamKopouHa nompasicuearba

INoTpaxxuBama o7 Kymama, KpaTKOPOYHM IUIACMaHM M OCTajJa KPaTKOpPOYHA IOTPakKWBama
MCKa3yjy ce [0 HOMHHAJIHO] BPEAHOCTH, YMamkECHO] 3a MCIIPaBKE BPEAHOCTH U3BPIIEHE HA OCHOBY
MPOLIEHE BUXOBE HAINIATUBOCTH OJl CTPaHE PYKOBOJCTBA.

Tomoeuna u 20mo8uUHCKU eK8UBALIEeHMU

Ilon TOTOBMHOM M TOTOBMHCKMM EKBHBaJEeHTHMa y (MHAHCHjcKMM u3BemrTajuMa Ilpemyseha
MCKa3yjy ce TOTOBHHA y OlarajHu M CTama Ha TeKyhnM padyHMMa M OcTaja HOBYaHA CpPEJICTBA
PAacIoNOkKKBa JO TPU MECELa.

QuHnancujcke obasese

WHcrpymenTH (MHAHCHjCKHX o0aBe3a Cy KIacM(pHMKOBAHH y CKJIaay ca CyLITHHOM YTOBOPHHUX
onpen6ou. GuHAHCHjCKe 00aBe3e ce UCKa3yjy M0 HOMHUHAIIHO] BPEAHOCTH, YBehaHoj 3a KaMaTe Ha
OCHOBY 3aKJby4YECHHX YrOBOpA.

Obasese uz nociosarea

O6aBe3e mpema j00aBhauMMa W OCTajle o0aBe3e M3 TOCIOBama Ce MPOILECHY]y MO HHUXOBO]
HOMHHAITHO] BPEHOCTH.

MIPETJIE]] 3 HAYAJHUX PAYYHOBO/JCTBEHHUX ITPOIIEHA

IIpesenTamuja (UHAHCHjCKMX W3BEINTaja 3axTeBa OX pykoBojcTtBa llpemyseha kopumheme
HajO0oJbMX MOTYhHUX TpoOIleHa M Pa3yMHHUX NPETIOCTaBKH, KOje MMajy e(eKkTa Ha Mpe3eHTHpaHe
BPEIHOCTH CpejicTaBa 1 00aBe3a Kao U 00esI0JarmbUBakhe MOTCHIMjaTHUX MOTPAXKHBAaka U 00aBe3a
Ha JlaH cacTaBbatba (DMHAHCHjCKHUX M3BEIlTaja, K0 M MPUXOJa U PAcXoJa y TOKY H3BEIITajHOT
neproja. OBe NpoleHe W NPETIIOCTABKE Cy 3aCHOBaHe Ha MH(pOpPMAIKjaMa PacloioKUBUM Ha JIaH
cacraBJbarba (PMHAHCH]CKUX M3BEIITAja.

13



METAJIALII A.A., TOPIbA MUJIAHOBAIL

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2010. ronune

4.
4.1

4.2.

4.3.

4.4.

IPEI'JIE] 3BHAYAJHUX PAYYHOBO/JCTBEHHUX ITPOIIEHA (nacTaBak)
IIpouena u npernocraBke

VY HacTaBKy Cy NpuKa3aHe KJbydHe IpETIOCTaBKe Be3aHe 3a OyIyhHOcT M ocranu H3BOpH
IPOLICHUBaka HEM3BECHOCTH Ha JaTyM OMIIaHCa CTama KOje MPeJCcTaBbajy 3HauajaH PH3HK, 3a
MaTepHjaHe KOPEKIHje H3HOCca To3uIHja OnaHa cTama y cienehioj GuHaHCH]CKOj TOTUHH.

AMOpPTH3AIHja ¥ CTONA aMOPTU3aLIUje

OO0pauyH amopTH3alHje W CTONE aMOPTH3aIije Cy 3aCHOBAaHE Ha IPOjeKTOBAHOM E€KOHOMCKOM
BEKy OIpeMe M HeMaTepHjalHuX yiarama. JemHom roaumime [Ipemysehe npouemyje ekoHOMCKH
BEK Ha OCHOBY TPEHYTHHX IIpeBUl)ama.

HcnpaBka BpeAHOCTH NMOTPAKHBaKHa M KPATKOPOYHHUX MJIACMAaHA

[penysehe obpauyHaBa oOe3Bpelerme CyMIBMBHX MOTPaXKHBAmka O]l Kylala U APYTUX JyXKHHKA
Ha OCHOBY IIPOLICH-CHUX T'yOUTaKa KOjU HACTajy, aKo Iy>KHUIU HUCY Y MOryhHOCTH na U3BpIIe
wrahama. Y mnpoueHn oxarosapajyher wu3Hoca ryOutka ox oOe3Bpehema 3a cymmbHBa
noTpakuBama, Ilpenysehe ce ocnamba Ha CTapocT MOTPaXKHMBaka, PaHUje UCKYCTBO Ca OTITUCOM,
OoHHTET Kymara M IpoMeHaMa y ycioBuMa mahama. OBO 3axTeBa IpOICHE BezaHe 3a Oyayhe
NOHAIake Kylalua U TUMe u3azBane Oyayhe Hamiate. MelhyTuM, 3HayajaH €0 HOTPaXKUBaEba
ITpenyseha ce omHOCH Ha NMOTpa)kuMBamka O 3aBUCHUX NPABHUX JIMIA KOJ KOjUX j€, Ha OCHOBY
IPOLICHA U I0Caalllhba HCKYCTBa, YKyITHA CaJalllba BPEeIHOCT IOTPAXKNUBAKha HAIIATHBA.

®ep BpeaHOCT

ITocnosHa monutuka Ipexyseha je ma obenomann nHGOpMaNHje O MPABUIHO] BPETHOCTH aKTHBE
U IIaCHBE 3a KOjy IIOCTOje 3BaHMYHE TPXKUINHE MHOOpPMAlMje M Kaja ce INPaBHYHA BPEIHOCT
3HAYajHO Pa3lIMKyje 0] KEbUTOBOJCTBEHE BpeaHOCTH. Y PemyOmumu CpOuju HE TIOCTOjH TOBOJFHO
TPXKMIIHOT HMCKYCTBAa, Kao0 HHM CTAaOWJIHOCTH W JIMKBUJHOCTH KOJ KYIOBHHE MW Mpojaje
HOTPaXKUBaba 1 OCTalle ()MHAHCHjCKE aKTHBE U IacHBe, NOIITO 3BaHWYHE TPXKHIIHE HHpopManuje
HHCY y CBaKOM TpPEHYTKy pacmojoxkuBe. Crora, mpaBHYHY BPEAHOCT HHje MOryhe moysmaHo
YTBPIHUTH y OJICYCTBY aKTUBHOT TPIKHIIITA.

PyxoBoznctso IIpenyseha Bpmm nponeHy pusHka H, y CllydajeBHMa Kajia ce OLCHH J1a BPEAHOCT 110
KOjOj Ce HMMOBHMHA BOJM y IIOCIOBHUM KkHrama Hehe OMTHM peajn3oBaHa, BPIIM HCIPaBKY
BpenHocty. [lo Munubewy pykoBoactsa [lpenyseha, H3HOCH y OBUM (PMHAHCH]CKUM M3BEILITAjHMa
oJjpakaBajy BpEJHOCT KoOja je, Y JaTHM OKOJHOCTHMA, HajBepOJOCTOjHHMja M HajKOPHCHMjA 32
noTpede H3BEIITaBabA.

NPUXOJU OJ ITPOJAJE
Y xupagama 1uHapa
T'onuHa Koja ce 3aBpmaBa
31. neuemoOpa

2010. 2009.
IToBe3aHna npaBHa JHLA
[Ipuxonu of yciyra 261,951 256,324
[Mpuxonu ox mponaje pode 68 2,915
262,019 259,239
Jomahe Tpxuinre
[Tpuxoam ox npojaje mpousBoJia 16,816 36,889
ITpuxoan ox mpoxaje poda 157 119
16,973 37,008
HHocTpaHo Tp:KUIITE
[Mpuxoam ox npoxaaje yciayra 52,052 14,150
331,044 310,397
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6. OCTAJIA IIOCJIOBHU ITPUXO U
Y xu/pagama quHapa
T'oxuHa xoja ce 3aBpIIaBa
31. nenemoOpa

2010. 2009.

[Mpuxomu oj 3aKyma
- IOBE€3aHa MpaBHa JuIa 177,415 163,857
- OCTaja MpaBHa JUIa 1,875 1,788
OcTayy IpuXoau O IOBE3aHMX Mpeay3eha 106,505 97,552
Ocranu npuxoau 4,983 2,731
290,778 265,928

Ocranu MOCIOBHU MPUXOAX MCKa3aHu Ha JaH 31. merembap 2010. romune, y uznocy on 106,505
XWbaZa JWHApa MPEACTBa/bajy MPUXOAE OJ 3aBUCHUX [PAaBHUX JIMI[A [0 OCHOBY
npedakTyprucaHuX TPOIIKOBA YIPaBJbatba, 3ajeJHHYKUX TPOILIKOBA TOCIOBAbA.

7. TPOLIKOBHU MATEPHUJAJIA

Y xubagama AuHapa
TI'oguna koja ce 3aBpiaBa

31. nenemopa
2010. 2009.
TpoUIKOBH OCTAJIOT MaTepHjana 13,643 11,649
TpokoBU ropusa 74,505 57,033
TporikoBu eHepruje 84,589 80,090
172,737 148,772

8. TPOLIKOBU 3APAJIA, HAKHAIA 3APAJIA 1 OCTAJIA JIMYHU PACXOAU
Y xupagama quHapa
I'oguHa xoja ce 3aBpIaBa

31. nenemopa
2010. 2009.
BpyTo 3apaze u HakHaze 3an0cIeHUMA 94,492 79,845
JonpuHocu Ha TepeT nocioaasna 17,832 15,452

Haxnama TpomkoBa 3amocieHIMa Ha CITy>KOeHUM

MyTOBamkUMa 18,168 17,161
Crunenauje 2,113 2,622
Ocraio 3,934 3,127
136,539 118,207
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9.

10.

11.

OCTAJIA TIOCJIOBHHU PACXOIN

WnaupexkTHy nope3u U JOMPUHOCH
TpoukoBH oapKaBama
TpomkoBu pexiama

TpomikoBu Boze

TpancnopTHe yciyre

TporikoBH NpoheCHOHATHUX yCIyra
IIpemuje ocurypama

TporkoBu penpe3eHTanyje
TpormikoBu cajMoBa

Unanapune

Bankapcke nposusuje

3aKynHuHE

OcTanu NoCI0BHU Pacxoau

OUHAHCHUJCKH ITPUXON

[puxonu ox kamara:

- MOBe3aHa MpaBHa JuIa (HarnoMeHa 17)

- ocTasa IpaBHa JIUIa

[Mpuxomu o yuentha y nooutu

Ilo3uTHBHE KypCHE pa3iluKe

ITpuxoan o ocHOBY edexara BayTHE KiIay3yJie
Ipuxoau o MUBHIACH M

OUHAHCHUJCKH PACXOHN

Pacxonu kamara
Pacxomu mo ocHOBY eekaTa BayTHE KIlay3yJie
HeraTtusHe xypcHe pazinuke

METAJIALII A.A., TOPIbA MUJIAHOBAIL

Y xupagama quHapa
TonuHa xoja ce 3aBpHIaBa
31. nenemoOpa

2010. 2009.
36,432 30,431
23,540 21217

2,254 3,063
8,405 8,404
8,875 8,373
11,229 7,528
7,895 10,066
2,941 1,755
1,644 1,111
1,614 726
654 1,048
746 678
14,261 18,353
120,490 112,753

Y xupagama quHapa
I'oguna koja ce 3aBpiaBa
31. nenemopa

2010. 2009.
130,234 35,319
289 124
187,044 160,264
1,490 3,696
400 86,730

- 23
319,457 286,156

Y xupagama quHapa
I'onuHa koja ce 3aBpmaBa
31. nenemopa

2010. 2009.
19,231 31,719
5,463 5,245
69,549 71,735
94,243 108,699
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12.

13.

14.

OCTAJIA ITPUXO N

Ipuxoau ox yckinaljuBama BPEAHOCTH TyTOPOUYHUX
(bMHAHCH]CKHX TUTaCMaHa

Jlobuiu of1 mpojiaje OCHOBHUX CpejiCTaBa

Bumikosu no nonucy

Ocranyu npuxoau

OCTAJIA PACXO1

Jonanuje

['yOuiu 1o 0CHOBY IpoJiaje HEKPETHUHA U OlIpeMe

Pacxonu o ocHOBY 00e3BpeljuBama 1 OTIINCA HOTPAXKUBAHA

O6e3Bpeljere NOTpaXKUBakba U KPATKOPOUHUX
(hMHaHCHjCKMX TIacMaHa

Ocrano

IIOPE3 HA JOBUTAK

a) KomnoneHnTe nope3a Ha go0uTrak

IMopeckn pacxon mepuona
OnnoxeHu MOPEeCcKH MPUXOAU Iepuoia

Y xu/pagama quHapa
T'oguHa xoja ce 3aBpIIaBa
31. nenemoOpa

2010. 2009.
6 124

- 390

29 -
5,185 947
5,220 1,461

Y xupagama quHapa
TonuHa Koja ce 3aBpIIaBa
31. nenemopa

2010. 2009.
2,127 5,172
2,310 37
1,175 1,423
1,655 900

200 463
7,467 7,995

Y xupanama quHapa

31. nenemoap 31. neuemdbap

2010. 2009.
(8,874) (7,877)
5,921 6,277
(2,953) (1,600)

0) VYcaruamasame H3HOCA NOpe3a HA JO0UTAK y OMJIaHCYy ycnexa u
NPOU3B0/a J00MTH Ipe ONOPe3NBaa U NPOIUCAHE NMOpecKe cTomne

Hero no6urak npe onope3uBama

Iopes Ha noburak o6pauyHar no cromu ox 10%

[Topecku edekTH pacxoa KOju ce He MIPHU3HA]Y Y
MOPECKOM OMIIaHCy

Iopeckn edexTn mpuxoaa o1 TUBUICHIN KOjU ce
U3y3UMajy Ol OTIOpPE3UBamba

ITopecku KpeAnTH 110 OCHOBY yilarama y HeKpeTHUHE,
MOCTPOjeHha U ONpeMy

Y xuspanama 1MHapa

2010. 2009.
285,855 243,446
28,585 24,345
1,268 1,158
(18,026) (16,026)
(8,874) (7,877)
2,953 1,600
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14.

15.

16.

IMOPE3 HA J1OBUTAK (nacraBak)
B) OnJjo:xkeHe nopecke o06aBese

Onnoxene mopecke obaBe3e uckazane Ha naH 31. menem6Opa 2010. roguHe y uzHocy o 31,948
xuibana auHapa (2009: 37,870 xmwpaga muHapa) ce OJHOCE Ha MPUBPEMEHY pasjMKy 10 KO0joj ce
olpeMa W HeMmaTepHjajiHa yliarama MPH3HAjy Y MOPECKOM OHIIAHCY M M3HOCA M0 KOjuMa Cy OBa
CpeJICTBa MCKa3aHa y (PMHAHCHjCKUM M3BEIITajuMa.

3APAJIA 1O AKLIUJHU
Y xubagama 1uHapa
2010. 2009.
Hero noGurak 282,902 241,846
ITpoceuan nonaepucanu Opoj akuuja 1,020,000 1,020,000
OcHOBHa 3apaja o akyju (y THHaprMa) 277.35 237.10

HEKPETHHUHE, HOCTPOJEIbA 1 OITPEMA U HEMATEPUJAJIHA YJIATABA U
NUHBECTHIIMOHE HEKPETHUHE

Y xuwbagama AHHapa

3emubnuiTe U HNuBecTnuu- Hemare-
rpal)eBUHCKH HNuBecruuuje OHe HeKpe- pujasiHa
00jekTH Onpema Y TOKY YKynHo THHHE yJaarama
HabaBHa BpeaHocT
Crame, 1. janyapa 2009. roause 602,057 1,392,376 138,830 2,133,263 1,059,969 21,559
Ha6aske y Toky rogune - - 46,894 46,894 - -
IIpenoc ca uHBecTHIM]a Y TOKY - 9,278 (178,290) (169,012) 169,012 -
TIponaja . - . (2,690) - (2,690) - -
PacxonoBame - (1,073) - (1,073) - -
Crame, 31. nenem6pa 2009. roaune 602,057 1,397,891 7,434 2,007,382 1,228,981 21,559
Crame, 1. janyapa 2010. roaune 602,057 1,397,891 7,434 2,007,382 1,228,981 21,559
Hab6aBke y Toky nepuona - - 51,103 51,103 - -
TIpeHoc ca MHBeCcTHIIUja Y TOKY 34,463 14,094 (55,991) (7,434) 7.434 -
PacxonoBama - (8,364) - (8,364) - -
TIponaja - (11,323) - (11,323) - -
Crame, 31. nenem6pa 2010. ronune 636,520 1,392,298 2,546 2,031,364 1,236,415 21,559
Hcnpaska BpeanocTn
Crame, 1. janyapa 2009. roausxe 129,458 1,035,934 - 1,165,392 578,139 18,556
AmopTH3anuja 14,305 69,941 - 84,246 32,106 779
TIponaja - (2,690) - (2,690) - -
PacxonoBame - (1,035) - (1,035) - -
Crame, 31. neuem6bpa 2009. roause 143,763 1,102,150 1,245,913 610,245 19,335
Crame, 1. janyapa 2010. roause 143,763 1,102,150 - 1,245,913 610,245 19,335
Amoptu3annja 14,179 71,456 - 85,635 33,225 779
PacxonoBame - (4,049) - (4,049) - -
TIponaja - (10,958) - (10,958) - -
Crame, 31. neuem6bpa 2010. roause 157,942 1,158,599 - 1,316,541 643,470 20,114
Cajamma BpeJHOCT:
- 31. neniem6pa 2010. rogune 478,578 233,699 2,546 714,823 592,945 1,445
- 31. nenem6ap 2009. rogune 458,294 295,741 7,434 761,469 618,736 2,224

Ha rpahepunckumM o6jextuma Ilpeayseha ykmikeHe cy XHIIOTeKe y KOpUCT YadaHcke OaHke a..
Yagak u Yapi Kredi Bank, Xonanauja kxao rapaHmuja kojuma ce obe3delyje ypemna ormiara
Kkpeaura (HarmoMmena 26.). Cajanima BpeTHOCT HEKPETHHHA MO/ XMIIOTEKOM Ha JaH 31. neuembpa
2010. roguae u3nocu 507,817 xwuspaga AMHApa JOK CaJallllba BPEIHOCT ONpEME MOJ 3aJI0rOM
n3znocu 30,019 xupana aunapa.
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17. AYTOPOYHU ®UHAHCUJCKHU IIJIACMAHUA
Y xupagama quHapa
31. neuembap 31. neuemobap

% y4emha 2010. 2009.
Yyewha y xanumany 3asucrux
npasHux auya
- Metnop, beorpan 100% 289 289
- Mertanar Trade, ['opmu MunanoBar 100% 263 263
- Meranar bojnep 1.0.0., Topmu
MunaHoBaig 100% 72,684 43
- Meranan Muko 1.0.0., ['opsu Munanosai 100% 22,895 22,895
- Meranan Mapker 1.0.0., 'opwu
MunaroBar 100% 124,071 124,071
- Mertanar [Tocyhe n.0.0., l'opmu MunanoBar 100% 225,194 225,194
- Meranan IlpunT 1.0.0., l'opmbu MunanoBaig 100% 9,380 9,380
- IIpomo Mertau 1.0.0., 3arpe6 100% 2,808 2,808
- Meranarn Ilponerep a.x., 'opwsu Mutanoai 64.55% 60,282 60,282
- Meranan, Mapker 1.0.0., [Toaropuna 100% 1,338 1,338
- Meranary Metanypruja a.n., Hosu Can 82.36% 57,912 57,912
- Metpor 0.0.0., MockBa, Pycuja 100% 22 22
- Metanar Group USA Inc 50% 5,634 -
582,772 504,497
Yuewha y xanumany 6anaxa
- Yayancka 6anka a.n., Yagax besnauajan 44,138 52,823
- Credy GaHnka a.n., KparyjeBan Besnauajan 32,097 32,097
Ocrane 6anke besnauajan 248 275
76,483 85,195
IInacmanu y unancujcke opeanuzayuje u
npeoyseha
- Ocurypasajyhe opranuzanuje besnauajan 10,248 15,812
- TB ABaina a.x., beorpan besnauajan - 1,000
Ocrano besnauajan 81 81
10,329 16,893
Ocmanu 0y2opounu niacmanu
JIlyropouHH KpeIUTH AaTH 3al0CIeHIMA 898 1,213
Jyropounu 3ajMoBU 718,719 1,010,805
Tekyha nocneha (179,680) (271,778)
539,039 739,027
1,209,521 1,346,825
Munyc:Hcnpaska epednocmu
- Credy 6anka a.j., Kparyjesai (30,134) (29,060)
- Ocrane 6aHke (100) -
(30,235) (29,060)
1,179,286 1,317,765
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17.

18.

AYTOPOYHHU ®PUNHAHCHUJCKHU IIVTACMAHMU (HacTraBak)

Ha ocHoBy Omityke o moBehamy BpeJHOCTH KamuTaia, o1 Aana 26. jyHa 2010. ronguHe, U3BPIICHO
je HoB4aHO ToBehame OCHOBHOr KamuTana y 3aBUCHO mpenysehe Meranan bojmepu m.0.0. y
usHocy ox 72,641 xuspana aunapa (700,000 EYP-a). [loehame ocHOBHOr KamuTaa je yInucaHo
peniemeM AreHIrje 3a puBpeaHe peructpe nana 27 jyna 2010. roaure.

Ha ocnoBy Omnyke YmpasHor ogdopa on 25.1emem6pa 2009. roauHe, U3BPIICHO jé OCHUBAKE
npeayseha Meranan Group USA Inc ymMe je m3BpIIeHa yIiaTa OCHOBHOT M3HOCA KamuTaia y
usHocy on 5,634 xwwana auHapa. [Ipenysehe nocenyje yuemhe y Bucunn on 50% ypena, 10K
MIPEOCTAalH JIe0 BIIacHUINTA ce Boau Ha npeny3ehe Generale Trade Corporation, Milwokee, uuju je
KpajHu BacHUK Bo Drazovic.

JlyropouHu 3ajMoBH HCKa3aHH, Ha AaH 31. ngenembap 2010. roaune, y u3Hocy ox 718,719 xumana
muHapa (ykipydyjyhu texyha pocreha y m3Hocy ox 179,680 xwmipana amHapa) IpeAcCTaBibajy
3ajMoOBe 0j00peHe 3aBucHUM mpeay3ehuma. Y toky 2010. rogune Ilpenysehe je, ca 3aBucHuM
npeay3ehnma, cadynHIIIO HOBE YTOBOpE O 3ajMy Y KOjUMa Cy IPEyroBOPEHH IocTojehn ycioBw,
OJJHOCHO 3ajMOBH Ca BAJIyTHOM KJIay3yJIOM Cy IpPEBEJCHH y IMHApcKe 3ajMoBe ca (pUKCHOM
KaMaTHOM cTonoM oJ] 13% Ha roauimbeM HUBOY U NPOIYKEHUM POKOM OTIuiare 1o 25. HoBeMOpa
2014. rogune.

CrpykTrypa 0100peHHX 3ajMOBa 110 TOBE3aHUM MPABHUM JIMIMMA je Jata y Tabesu Koja CIlIeu:

Y xupanama 1uHapa

Ykynaun Texyhe 31. nenemoap 31. nenembap
H3HOC 3ajMa nocnehe 2010. 2009.
Meranar ITocyhe 1.0.0. 483,655 120,914 362,741 415,695
Meraan bojnepu 1.0.0. 141,746 35,436 106,310 134,984
Meranan Ilponerep 1.0.0. - - - 63,354
Meranan Mapker 1.0.0. - - - 52,912
Mertanan Muko 1.0.0. 70,087 17,522 52,565 50,680
Meranan Trade 1.0.0. 23,231 5,808 17,423 21,402
718,719 179,680 539,039 739,027

IMOTPAKUBAIBA

Y xuwbagamMa quHAapa
31. nenemoap 31. nenemobap

2010. 2009.
Tompasrcusarsa 00 kynaya:

- KyIILY, I0B€3aHa MpaBHa JIMIa 233,476 379,442
- KyMIHX Y 3eMJbU 13,351 12,853
- KyIIX Y THOCTPAHCTBY 3,521 3,313
250,348 395,608
ITorpaxuBama 3a Kamarty 12,978 2,055
[ToTpaxkuBama o 3a1I0CIEHUX 1,069 6,925
OcTajo 572 1,710
14,619 10,690

Munyc: McnpaBka BpeTHOCTH TIOTpAKUBaba 011 Kymara (3,442) (1,787)
261,525 404,511
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19.

20.

21.

METAJIALII A.A., TOPIbA MUJIAHOBAIL

KPATKOPOYHU ®PUHAHCHUJICKHU IINTACMAHU

Kpamxopounu kpeoumu

- Meranar ITocyhe 11.0.0.

- Meranarn I[Iponerep 1.0.0.
- Meranan Mapker 11.0.0.

- Meranan Muko 1.0.0.

- Meranan Ipusr 1.0.0.

- Mernop 11.0.0., beorpan

KparkopouHu MOTpOIIavyKy KPEeaUTH
Texyha nocnieha 000peHUX AYyropoOYHHX 3ajMOBa

Munyc: HcnpaBka BpeHOCTU
- KpaTKOPOYHHX MOTPOLIAYKHX KPEIHUTa

Y xupagama quHapa
31. neuemobap 31. neuemdbap

2010. 2009.
120,000 -
63,870 -
66,000 -
10,000 -
20,000 -
12,328 7,284
292,198 7,284
4,160 4,166
179,680 271,778
183,840 283,228
(4,160) (4,167)
471,878 279,061

I'OTOBUHCKHU EKBUBAJIEHTHU U TOTOBHUHA

Texyhu pauyn

- y IuHApuMa

- Y CTpaHOj BaIyTH
bnarajaa
Ocraja HOBYaHA CPelICTBA

Y xupagama quHapa
31. nenemodap 31. neuemdbap

2010. 2009.
1,193 3,016
8,315 1,531
659 439

63 1,980
10,230 6,966

INPOMEHE HA HCITPABKAMA BPEJJTHOCTHU IIOTPAKUBAIbBA

Y xuwbagama JMHapa

Jlyropounu HoTpaxu- KpaTtkopounun

unancujckn Bamba 0]1 unancujckn
IJIACMAHH Kynana IJIACMAHH YKynHo
Crame Ha [I0YETKY T'O/IMHE 29,060 1,787 4,166 35,013
HcmpaBke Ha TepeT TPOLIKOBA - 1,655 - 1,655
TpomkoBu 1o ocHOBY 06e3Bpehema XOB 1,175 - - 1,175

Hannahena ucnpaBibeHa MOTpaKMBamba - - (6) (6)

Crame Ha Kpajy TorHe 30,235 3,442 4,160 37,837
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22.

23.

24,

25.

AKIINJCKH KAITUTAJL

Axmwmjckn karmmtan [Ipemyseha, Ha man 31. nememOpa 2010. roamue, cactoju ce ox 1,020,000
aKiuja, HomuHanHe BpegHoctd 400 TuHApa 1Mo aKkiuju, ca cieehoM BIaCHUYKOM CTPYKTYpPOM:

Bpennocr
aKkumjay
Bpoj Bpoj xmpanama %
AKUHOHApPH aKuuja rjacoBa AUHAPA yuemha
AKuuoHapu - pU3NYKa JTUIA 379,919 379,919 151,968 37,25
Axnyje y moceay BHIIET pyKOBOJCTBA 187,277 187,277 74,911 18,36
30upHU KacTOOH padyH 97,681 97,681 39,072 9,57
AK1MOHapu- OCTalla IpaBHa JIna 86,099 86,099 34,440 8,44
Raiffeisen Zentralbank, Austria 75,969 75,969 30,388 7,45
ZB Invest doo 64,119 64,119 25,647 6,29
Erste Bank Kastodi 44901 44901 17,960 4,40
Delta Generali Osiguranje aza, beorpan 35,572 35,572 14,229 3,49
Axnyje y mocey JIMma NoBe3aHuX
ca BUILUM PYKOBOICTBOM 28,547 28,547 11,419 2,80
NLB Klijent 19,916 19,916 7,966 1,95
1,020,000 1,020,000 408,000 100,00
OCTAJIA KAITUTAJIL

Ocrany Kanurai je HaCTao MPEHOCOM H3BOPA BAHIOCIOBHHMX CPEACTaBa y OBaj OOJIMK KarkTasa
m3BpmeanM y 2004. roguHM, y CKIaQy ca 3aXTeBHMa U3 IpenasHux onxpendu [IpaBmiHuMKa o
KonTHOM oOKBHpPY W canpxuHu pauyHa y KoHTHOM okBupy 3a mpeayseha, 3aapyre u
npeny3eTHHKe NpwiMkoM mpBe npumeHe MCO®U. OBu u3Bopu cpejicraBa €y (QOpMHUpaHH Y
MPETXOIHIM TOIMHAMa TI0 MPOIMICHMa HA OCHOBY KOjHX je, 1o 1. jyna 2001. roguae, mocrojana
obaBe3a na ce u3 OpyTo 3apaja 3amocieHux m3aBaja 1.3% Ha mMe cTBapama (GoHaa 3a moTpede
CTaHOBamA.

PE3EPBE

Pesepse Ilpenyseha dopmupane cy, y Ckiaay ca MponucHMa U3 paHHUjUX TONWHA, H3]BajarmbeM
HajMame 5% HeTo JOOUTKA 3a MOCIOBHY TOJIMHY y KOPHUCT PE3E€pPBH U3 JOOHUTKA, CBE JIOK OHE HE
nocturHy 10% ocHoBHor kamutaia Ilpemyseha, kao W 1O OCHOBY IIpeHoca Jena
PEeBATIOPHU3AIMOHIX pe3epBHy NpiIuKoM npse npumene MCOU y 2004. roguan.

AYTOPOYHA PE3EPBUCAIBA
Jlyropouna pesepBucama HcKazaHa Ha naH 31. nememOpa 2010. romuHe y usHocy ox 47,606

XWJjbaJla IMHapa y MOTIYHOCTH C€ OJHOCE Ha pe3epBUCama MO OCHOBY jyOMJIAapHUX Harpaja u
OTIIPEMHHHA 32 0/IIa3aK y MCH3H]Y 3aIIOCICHUX.
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25.

26.

AYT'OPOYHA PE3EPBUCAIbA (HacTaBak)

IIpomene Ha gyropoyanM pesepBucamnuMma y Toky 2010. u 2009. roguse cy npuka3zase y cieaehoj
Tabenn:
Y xupagama quHapa
I'onuHa koja ce 3aBpaBa
31. nenemopa

2010. 2009.
Crame 1. janyapa 42,381 43,386
Hcnnare y TOKy roguHe (2,367) (3,513)
PesepBucama y ToKy roaune 7,592 2,508
Crame 31. neniembpa 47,606 42381

AYT'OPOYHU KPEJJUTHU
Y xu/pagama quHapa
31. nenemoap 31. neuembap
EUR 2010. 2009.
Yapi Kredi Bank, Xonannmja 4,622,105 487,624 660,724
Alpha bank, Cyprus - - 105,983
Yauancka 0anka, Yauak 464,285 48,981 58,218
5,086,391 563,605 824,925
Tekyha nocneha (183,535) (229,297)
353,070 595,628

Kpeautn omobpenu ox crpane Yawancke 6anke, Yauak u Yapi Credy banke, Holandija banke cy
00e30ehenu xumorekom Hax rpaljeBUHCKIM o0jekTrMa 1 orpeMoM IIpeny3eha (HamomeHa 16).

Jdyropounu kpeautu oxgodbpenu cy [penysely ca pokoM oTmiate 10 5 roauHa, y3 KaMaTHe CTOIe
y pacnony ox Tpomeceun EURIBOR + 0,50% no tpomeceunn EURIBOR + 1,60%.

Jocniehe nyropounux kpeaura npukasaso je y cinenehoj radesnu:
Y xuspagama 1uHapa
31. neneméap  31. nenemoéap

2010. 2009.

- 1o 1 roguue 218,960 229,297
-ox 1 go 2 rogune 218,960 229,297
- 01 2 510 3 roguHe 94,917 229,297
- 01 3 1o 4 rogune 3,768 133,610
-ona4 no 5 roguHa - 3,424
536,605 824,925
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27.

28.

29.

OBABE3E 13 ITIOCJIOBAIBA

Obasese npema 006asbauuma:

- no0aBJbayy, MOBE3aHA IIPaBHA JIUIA
- 106aBJbauU Y 3€MJbU

- 106aBJbauN Y HHOCTPAHCTBY

HpqubeHu aeaHcu.

Ocmane obasese uz nociosara.

OCTAJIE KPATKOPOYHE OBABE3E

Oo0age3se 3a 3apajie ¥ HAKHAJIE 3apaja

Ooage3e 3a ropese M JIONPUHOCE Ha 3apajie U HaKHa/e
3apaza

O0age3e 3a IUBUICHIC

Oo0aBe3a npemMa 3anociieHuMa 110 OCHOBY yueriha y 100uTH

Oo0age3e 3a kamarte

Ocraie ob6aBe3e npema 3anocIeHIMa

Ocraino

BAHBHNJIAHCHA AKTHUBA U ITACHUBA

Y xupanama quHapa
31. neuemoap 31. nenemoap

2010. 2009.
9,865 2
27,227 20,292
1,308 2,632
38,400 22,926
114 104

59 -
38,573 23,030

Y xumibagaMa AuHapa
31. neuemoap 31. neuembap

2010. 2009.
6,273 5,271
3,987 3,367
13,865 4,488
24,506 5,176
400 3,825
229 215

45 113
49,305 22,455

BanOunancHa akTHBa W macuBa y TekyheM mepuojy ce OJHOCe Ha M3JaTe [aPUHCKe rapaHiuje y
usHocy ox 20,000 xuspama quHapa u 5,909 xuspaga quHapa 3a uznare tup kapaere ( 2009: 23,870

XWJhaJa JUHAPA)
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30. TPAHCAKIUJE CA TIOBE3AHUM CTPAHAMA

a) Caana noTrpakuBarma U 00aBe3a NPOM3ANLIA U3 TPAHCAKINja 00aB/beHNX €A MOBE3aHUM
NPaBHUM JUIMMA MPUKA3aHA CY Y HAPEIHOj Ta0esu:
Y xuwbaxamMa IuHapa
31. nenemo6ap 31. nenemoap

2010. 2009.
IoTpa:xkuBamwa
Tlompaosicusara 3a dame dyzopoune 3ajmose.
- Metanar Ilocyhe a.0.0., l'opmsu MunanoBarg 483,655 577,073
- Meranan bojnep n.0.0., Fopmu MunaHosan 141,746 178,401
- Meranan Uuko 1.0.0., 'opwu MunanoBaig 70,087 69,088
- Meranan [ponerep a.n., 'opmu Mutanosari - 86,300
- Meranan Mapket 1.0.0., ['opsu MunaHosarg - 70,287
- Metanan Tpeja 1.0.0., 'opsu MunanoBan 23,231 29,656
718,719 1,010,805
Tlompascusara 00 kynaya:
- Metanan ITocyhe a.0.0., l'opmu MunnaHoBaig 160,089 302,655
- Meranau IlpunT 1.0.0., l'opwu Munanosaig 14,894 32,082
- Meranan bojnep 11.0.0., Topmu Munanosarig 22,460 17,553
- Meranan Uuko 1.0.0., ['opmsu Munanosaig 16,732 17,152
- Metanan Mapker x.0.0., 'opsu MunasHoBaig 12,997 6,358
- Meranan Mertanypruja a.n., Hou Can 767 513
- Metanan Tpejn 1.0.0., ['opsu MunanoBsair 4,683 3,129
- Meranan Ilponerep a.a., 'opwu MunanoBsarg 548 -
- Meranan Mapker a.0.0., I[loaropuua 13 -
- Metnop n.0.0., beorpan 168 32
- Metport 1.0.0., MockBa 125 -
233,476 379,.474
Ocmana nompasicugar»a:
- [Iponerep Tprosuna 1.0.0, ['opmu Munanosan 350 -
350 -
Tompaoicusara 3a kamamy:
- Merauarn ITocyhe n1.0.0., Topmu Munanosaig 7,988 1,169
- Meranan [IpunT 1.0.0., T'opmu Munanosaig 109 22
- Meranan bojnep 1.0.0., Fopmu Munanosarig 1,591 336
- Meranan Unko 1.0.0., 'opwu Munasnosarng 824 134
- Meranau Ilponerep a.x., 'opwu Munanosar 201 176
- Meranan Mapker x.0.0.,I'opssu Mutanosai 638 144
- Metanan Tpejn 1.0.0., ['opsu MunanoBai 410 60
- Metnop n.0.0., beorpan 1,217 14
12,978 2,055
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30. TPAHCAKIIUJE CA TIOBE3AHUM CTPAHAMA (HacTaBak)

a) Caajga noTpakuBamka U 00aBe3a NPOU3aNLIa U3 TPAHCAKIKja 002aB/HLEHUX €A MOBE3aHHM
CTpaHaMa yHyTap rpyne npHkKa3aHa cy Yy HapeaHoj Tafeau (HacTaBak):

Y xu/pajama AuHapa
31. nenemo6ap 31. nenemoap

2010. 2009.
Tompascusarsa 3a dame KpamkopouHe 3ajmose:
- Metnop n.0.0., beorpan 12,328 7,284
- Metanan MuKO 11.0.0, ['opmu MunaHoBarg 10,000 -
- Metanan Mapker x.0.0., 'opsu MunasHoBaig 66,000 -
- Mertanar Ilocyhe a.0.0., 'opmsu MunanoBarg 120,000 -
- Mertanar IIponerep a.n., 'opmsu Munanosarg 63,870 -
- Meranau IlpunT 1.0.0., l'opwu Munanosaig 20,000 -
292,198 7,284
YKynHo norpa:kuBama 1,257,721 1,399,618
Obagese npema dobasvauuma
- Metnop n.0.0., beorpan - 142
- Meramnarn Ilponerep a.x., opmu Munanosarg 9,608 2
- Meramnar Ilocyhe n.0.0., Fopwu Munanosaig 228 -
- Meranan Muko 1.0.0.,I'opwu Munasosar 29 -
- Metanan Tpejn n.0.0., ['opsu MunanoBai - 2
9,865 146
YkynHo odaBe3se 9,865 146
IoTpakuBama, HETO 1,247,856 1,399,472

0) Ilpersen mpuxoaa u pacxoaa OCTBAPEHUX M3 TPAHCAKIMja ca MOBE3aHMM CTpaHaMa
YHYTap rpyne NpuKa3aHu Cy y HApeAHOM Nperjieny:

Y xubagama quHapa
31. nenemo6ap 31. nenemoap

2010. 2009.
Ipuxoau
Ilpuxoou 00 npodaje:
-Mertanan ITocyhe 1.0.0., l'opwbu Munanosarg 20 855
-Meranau Mapker 1.0.0., ['opsu Munanosail 13 60
-Metnop x.0.0., beorpan 1 100
-Meranan bojnep n1.0.0., Fopmu MunaHoBait 22 -
-Meranan [Iponerep a.x., lopwu Munanosarig 8 1,900
-Meranan Tpejx x.0.0., opsu Munanosarg 4 -
68 2,915
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30. TPAHCAKIHNJE CA TIOBE3AHUM CTPAHAMA (HacTaBak)

6) Ilpersex mpuxoaa m pacxojaa ocTBapeHHX M3 TPAHCAKIMja ca MOBe3aHUM CTpaHaMa
YHYTap rpyne NpuKa3aHu cy y HapeIHOM IperJieay:
Y xnbagama quHapa
31. nenemo6ap 31. nenemoap

2010. 2009.
Ipuxoou 00 ycayea,3aKyna u 0cmanux npuxood
- Meranan Uuko 1.0.0., ['opmu MunanoBaig 33,463 31,956
- Meranan ITocyhe a.0.0., Fopmsu MusaHoBan 352,168 333,081
- Metanar Ilpusr a.0.0., 'opsu Munanosarg 37,855 35,064
- Metanan Mapker 1.0.0., 'opsu Munasosarg 40,896 41,810
- Metanan Bojiep 1.0.0., lopmu Munanosan 58,562 55,213
- Meranan Tpane a.0.0., l'opmsu Munanosaig 19,363 17,677
- Meranan [Iponerep a.zi., 'opmu Mutanosarin 2,094 1,298
- Metnop n.0.0., beorpan 2,002 112
- Meranan Meranypruja a.i., Hosu Can 946 1,524
- Metpor 1.0.0., MockBa 306 -
- [Ipomo-Mertan 11.0.0.,3arpe6 60 -
- Meranan Mapker a.0.0.,Iloaropuua 60 -
547,775 517,735
Ipuxoou 00 yuewha y 0obumu
- Merauarn ITocyhe n1.0.0., Topmu Munanosaig 130,000 100,000
- Metanan Tpage 1.0.0., l'opsu Munanosan 40,000 50,000
- Metanan Meranypruja a.n., Hosu Can 10,263 10,263
- Metport n1.0.0., MockBa 6,781 -
187,044 160,263
Ipuxoou 00 kamama
- Meranan Uuko 1.0.0., ['opmsu Munanosaig 9,862 2,255
- Merauarn Ilocyhe n1.0.0., Topmu Munanosaig 77,070 20,787
- Meranan [IpunT 1.0.0., T'opmbu Munanosaig 1,155 397
- Meranan Mapkert 1.0.0., ['opsu MunaHosarg 8,699 2,657
- Meranan bojnep 1.0.0., Fopmu Munanosaig 21,454 5,134
- Metanan Tpejn 1.0.0., ['opsu MuanoBair 3,419 1,077
- Mertanar IIponerep a.n., I'opmsu Munanosarg 7,099 2,953
- Mernop n.0.0., beorpan 1,476 59
130,234 35,319
IIpuxoou-eanymua xkiay3yia
- Metanan MeKO 11.0.0., 'opmu MunanoBan - 6,066
- Meramnar Ilocyhe n.0.0., Fopwu Munanosaig - 51,673
- Meranan Ilpunt 1.0.0., 'opmu Munasosar - 1,196
- Meranan Mapker 1.0.0., l'opmu Munanosaig - 6,827
- Meranan bojnep n.0.0., Fopmu Munanosan - 10,850
- Metanan Tpejn 1.0.0., ['opsmu Munanoair - 2,774
- Meranan Ilponerep a.a., 'opwu MunanoBsarg - 7,182
- Metnop n.0.0., beorpan - 160
- 86,728
YKynHo npuxoan 865,121 802,960
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30.

31.

METAJIALII A.A., TOPIbA MUJIAHOBAIL

TPAHCAKIHNJE CA TIOBE3AHUM CTPAHAMA (HacTaBak)

6) IIpersen mpuxojga U pacxoja OCTBAPEHHX U3 TPAHCAKIMja ca MOBE3aHUM CTpaHaMa
YHYTap rpyne NpuKa3aHu cy Y HapeJAHOM Nperjeny:

Pacxonn
Habasna speonocm npooame pobe:
- Meranan ITocyhe a.0.0., Fopmsu MusaHoBan

Tpowxosu Habaswenoz mamepujana:

- Meranan Mapket 1.0.0., ['opsu MunaHosarg
- Merauarn Ilocyhe n1.0.0., Topmu Munanosaig
- Metanan Tpeja 1.0.0., ['opsu MunmaroBan

- Meranarn [ponerep a.n., 'opmpu Muntanosar
- Meranan bojnep n.0.0., Fopmu MunaHosan
- Meranaun Ilpunt 1.0.0., 'opsmu Munasosar
- Meranan Uuko 1.0.0., 'opwu MunanoBsarg

Tpowkosu ycuyea:

- Merauarn Ilocyhe n1.0.0., Topmu Munanosaig
- Meranan IlpunT 1.0.0., l'opmu Munanosarg
- Metnop n.0.0., beorpan

- Meranan Meranypruja a.n., Hosu Can

- Meranan Mapker 1.0.0., l'opwu Munanosaig
- Meranan Ilponerep a.a., 'opwu MunanoBsarg

Hemamepujannu mpowikosu:

- Meranan Uuko 1.0.0., ['opmsu Munanosaig

- Meranarn [ponerep a.n., 'opmpu Muntanosar
- Metanan Tpeja 1.0.0., l'opsu MumaroBan

Ykynuu pacxoau

IIpuxonu, Hero

Y xnbagama quHapa
31. nenemo6ap 31. nenemoap

2010. 2009.
- 1,575

- 1,575

65 177
247 -

- 271
4,650 3,620
- 15

134 -
25 -
5,121 4,083
3,036 6,297
- 217

567 475
38 16

- 895

122 -
3,763 7,900
- 137

344 515
71 -
415 652
9,299 14,210
855,822 788,750

OUHAHCHUJCKA HTHCTPYMEHTHU N INJbEBU YIIPAB/bAIBA PU3UTITUMA

Ynpas/bambe pU3HKOM KANUTAJIA

Ilwp ynpaBpama kanurtaioMm je aa Ilpemysehe 3ampxu cmocoGHOCT aa HACTaBH ca CBOJUM
MOCJIOBAbEM y HEOrPaHHYCHOM IEpUOAY Yy HpeIBHIUbMBO] OynyhHOCTH, Kako OM OYyBajo
ONTHUMAJHY CTPYKTYpYy KamHTalga ca IHW/beM Ja CMamH TPOIIKOBE KalWTana, a BIACHUIMMA
00e30emn mpuHoc Ha KammTan. Crpykrypa kammtana [Ipemyseha cactoju ce on myrosama,
yKibyuyjyhu ayropoune kpeaunte oOpasiioxKeHe y HallOMEeHH 26, OCTallMX JYropoYHHUX 00aBe3a,
JIYTOPOYHUX M KPAaTKOPOYHMX IUTACMaHAa, TOTOBHHE M T'OTOBHHCKHX CKBHBAJICHATAa M KaIllUTala
KOjH ce IPUIHNCYje BIACHUINMA, a KOjU YKJbydyje YyAENe, OCTalM KalMTall, pe3epBe Kao u

aKyMYJIMPaHH 1OOHTaK.
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31.

OUHAHCUJCKN HHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTLIUMA
(HacTaBak)

Yupapbame pU3HKOM KAlHTAJIA (HACTABAK)

Jluna koja koHTpoiMily ¢uHaHcuje Ha HuBOY [Ipemyseha mcnuTyjy CTpYKTYpy KanuTajia Ha
TOJIUILIEHEM HUBOY.

[Nokazaressu 3amyxenoctn [Ipenyseha ca cramem Ha kpajy roguse Ownm cy ciaeaehu:

Y xupagama quHapa

31. neuemo6ap 31. neuemoap

2010. 20009.

3a1y’KeHOCT a) 536,605 824,925
['oTOBMHA M TOTOBHHCKH €KBHUBAJICHTH 10,230 6,966
Hero 3anyxenoct 526,375 817,959
Kamnuran 6) 2,527,119 2,438,791
Pamuo ykynHor 1yroBama npemMa KamuTary 0.21 0.34

a) JlyroBame ce OHOCH Ha AYTOpPOYHE U KPaTKOPOUYHE KpennuTe OJHOCHO Tekyha mocmeha
JYTOPOYHUX KPEIUTA.

6) Kamnuran ykipydyje akIMjCKH KaluTal , OCTaIM KalluTal,eMUCHOHY Pe3epBY, Hepealn30BaHe
IoOWUTKe M TYOUTKE O XapTHja O BPEJHOCTH pe3epBe Kao M aKyMYJIMPaHH JOOUTAK.

3HayajHe pauyHOBO/JCTBEeHe MOJIUTHKE Y Be3U ca GUHAHCHjCKMM MHCTPYMEHTHMA

Jletasbu 3HaYajHUX PauyHOBOJCTBEHUX IOJMTHKA, KA0 U KPUTEPHjYMU M OCHOBE 3a NPU3HABAHbE
IpHXOJa U pacxoja 3a CBe BpcTe (DMHAHCHJCKHX CpelcTaBa W obOaBe3a OOCIONAEmCHU Cy Y
HaroMeHu 3 oBUX (DMHAHCH]CKUX M3BELITAja.

Kareropuje ¢punancujckux HHCTPyMeHATa
Y xmbagama fuHapa

31. nenemobap 31. nenemo6ap
2010. 2009.

DuHAHCHjCKA CPeACcTBa
Jlyropounu (pMHAHCH]CKHU IUIACMaHH 639,349 577,523
JyropodHo naTu 3ajMOBH 718,719 1,010,804
Octanu AyropoYHH IJIaCMaHH 898 1,215
ITorpaxuBama ox Kymara 246,905 393,821
Kpatkopounu (HHUHAHCH]CKH TITaCMaHU 292,198 7,284
IorpaxuBama 3a Kamarty 12,978 2,055
['oToBMHA 1 TOTOBUHCKY SKBUBAJIICHTH 10,230 6,966
1,921,277 1,999,668

®duHaHcHjcKe 00aBe3e

Jyropounu kpeautu 536,605 824,925
O6agese npema qo0aBpaunMa 38,399 22,926
Ocrane obaBese 38,771 13,489
613,775 861,340
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31.

OUHAHCUJCKN HHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTLIUMA
(HacTaBak)

Kareropuje pMHaHCHjCKHX HHCTPYMeHaTa (HACTaBaK)

OcHoBHM (uHaHcHjcku HHCTpyMeHTH [Ipenyseha cy roToBMHa M TOTOBHHCKH CKBHBAJICHTH,
NOTPaXUBarba, PUHAHCH]CKHU TJIACMAHU KOjU HACTajy TUPEKTHO W3 mocioBama [Ipenyseha, kao u
JYTOpOYHM M KPaTKOPOYHM 3ajMOBH, 00aBe3e Inpema jpobaBibaunMa M ocTayie obaBe3e uWja je
OCHOBHa HaMeHa (QuHaHcHpame Tekyher mocnoBama IIpemyseha. Y HOpMamHuUM ycioBHMa
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 (GUHAHCHJCKHUM pPHU3HIIMMa OJ MPOMEHa KypceBa
CTpPaHHUX BayTa M IPOMEHA KAMATHUX CTOIA.

W3110)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 MPBEHCTBEHO IMPEKO TI'OTOBHMHE U TOTOBHHCKUX
SKBHBAJICHATa, IIOTPaKMBamka OJ Kylala, JyrOpoOYHUX KpeauTa U obaBesa mpema nobaBibaunMa
KOjH Cy JCHOMHUHOBaHHM y CTpaHoj BamyTH. llpemy3ehe He kopucTH moceOHe QHHAHCHjCKE
MHCTPYMEHTE Kao 3alITUTY OJ] pu3MKa, 003upoM jaa y PenyOmmuu CpOuju TakBM MHCTPYMEHTH
HUCY yOOWYajeHH.

CraOMIIHOCT €KOHOMCKOT OKpYyXema y kojeM Ilpenysehe mociyje, y BelIMKO] MEpH 3aBHCH O]l
Mepa BiaJie y IPUBpEaH, YKibydyjyhu U ycrmocTaBibame oAroBapajyher mpaBHOT U 3aKOHOJABHOT

OKBHpA.

K®HroBoJicTBEHa BPEIHOCT MOHETAapHHUX CPEACTaBa M 00aBe3a MCKAa3aHHX Yy CTPAHOj BAIYTH Ha
JaTym u3BemtaBama y [penysehy omie cy cnenehe:

Y xuspanama 1uHapa

CpencrBa ObagBe3e
31. neuembap 31. neuemb6ap  31. nememdbap  31. neuemoap
2010. 2009. 2010. 2009.
EUR 13,043 1,026,820 538,034 831,094
USD 142 45 - -
GBP 470 412 - -
13,655 1,027,277 538,034 831,094
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OUHAHCHUJCKN HHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTLIUMA
(HacTaBak)

TpKUIIHYA PU3MK (HACTABAK)
Jeeusznu puszux (Hacmasax)

[penysehe je ocersprBo Ha mpomene aeBu3HOr Kypca eBpa (EUR), amepuukor nonapa (USD) n
enrnecke @ynte (GBP). Cneneha tabena mpencraBsba neTasbe aHau3e oceTsbuBOCTH [Ipemyseha
Ha TopacT M cMameme on 10% Kypca nuHapa y onHOCY Ha Jary crpaHy BamyTy. Croma
ocetspuBOCTH 071 10% ce KOPHCTH NPH MHTEPHOM IPHKA3MBamy IEBU3HOI PU3UKA M MPECTaB/ba
MPOLEHY PYKOBOJACTBA Pa3yMHO OYEKHBAHHX IPOMEHA y KypCeBHMa CTpaHHMX BalyTa. AHamm3a
OCETJEMBOCTH YKJbY4dyj€ CaMO He HaMHpPEHa NOTpaKMBamba M 00aBe3e NCKa3aHe y CTPaHO] BaIyTH
u ycknahyje \mUX0BO npeBoljeme Ha Kpajy neproja 3a mpomeny ox 10% y KypceBHMa CTpaHUX
Banyta. HerarmBan Opoj m3 Tabene ykadyje Na cMameme pe3yirara Tekyher mepuoaa y
ciydajeBuMa Kaja JluHap crmabu y 0JHOCY Ha BaJIyTy O KOjoj ce pamu. Y ciy4ajy jadama [duHapa
on 10% y onHOCY Ha JlaTy CTpaHy BallyTy, yTHLj Ha pe3ynaTat Tekyher neprona 61o Ou cynpoTaH
OHOM HCKa3aHOM Y IPETXOHOM CIIy4ajy.

Y xupagama guHapa
31. nenembap  31. neuemoOap

2010. 2009.
EUR Banyta (52,499) 19,573
USD Banyra 14 5
GBP Banyra 47 41
PesynTar Tekyher neprozna (52,438) 19,619

Ocempusoct Ilpenyseha Ha nmpomene y crpaHuM BadyTama mnosehana ce y Tekyhem mepuony,
YITIaBHOM Ha OCHOBY edeKaTa HOMHHAIHOT IOpacTa MOTPaKMBama UCKa3aHWX y TUHAPHMA Koje
ce HajBelinM J1eJI0M OTHOCH Ha JyrOpOYHE M KPaTKOpOYHE (PMHAHCHjCKE IIACMAaHe, a 3a/Ip)KaBambe
obaBe3a 10 OCHOBY JYrOpOYHHMX KpEIMTa HMCKa3aHWX Y CTPaHO] BalyTH WIM Ca BaJIyTHOM
KJay3yJIOM.

Pu3zuk 00 npomene kamamuux cmona
[pemysehe je n3noxeHo pU3MKy 01 MPOMEHE KaMaTHHX CTOIA Ha CPEICTBa U 00aBe3e KO KOjuX

je xaMmaTHa croma BapujabmiHa. OBaj pusuk 3aBucH on (uHaHCHjcKor TpxkumTa Te [Ipemysehe
HEMa Ha pacnojaramby HHCTPYMEHTE KOjUM OH yOIIa)Xuio HeroB yTHIA].
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31.

OUHAHCUJCKN HHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTLIUMA
(HacTaBak)

TpKUIIHYA PU3HK (HACTABAK)

Pu3zux 00 npomene kamamuux cmona (HACMABAK)

KmurososcTeeHa BpeIHOCT (PUHAHCHjCKHUX CpelicTaBa M 0o0aBe3a Ha Kpajy MocMaTpaHor Neprojia
nata je y cienehem mperieny:

Y xuwbagama quHapa
31. nenemodap 31. nenemobap

2010. 2009.
DUHAHCUjCKA CPeACTBa
Hexamamonocna
Jlyropounu (pMHAHMjCKH IJIACMaHU 639,349 577,525
[ToTpaxkuBama of Kymama 246,905 393,821
[HorpaxkuBama 3a KamaTy 12,978 2,055
I'oToBUHA ¥ TOTOBHHCKH €KBHUBAJIEHTH 10,230 6,966
909,462 980,367
Duxcna kamamua cmona
Jlyropounu (h)MHAHCH]CKH ITaCMaHU 719,617 1,213
KpaTtkopounu GprHAHU]CKHY TUTACMaHH 292,198 -
1,011,815 1,213
Bapujabunna kamamua cmona
Jlyropounu (h)MHAHCH]CKH ITaCMaHU - 1,010,805
Kpatkopounu (pMHAHCH]CKH TIIaCMaHU - 7,283
- 1,018,088
1,921,277 1,999,668
®duHaHcHjcKe 00aBe3e
Hexamamonocne
Oo0aBe3e npema 100aBbavyNMa 38,399 22,926
Ocraie obaBese 38,771 13,489
77,170 36,415
Bapujabunna kamamua cmona
JlyropouHu KpeauTu 536,605 824,925
536,605 824,925
613,775 861,340

AHanm3e 0CeTIFUBOCTH NPUKa3aHe y HApeTHOM TEKCTY Cy YCIOCTaBJbeHE HA OCHOBY H3JI0KEHOCTH
MpoMEeHaMa KaMaTHUX CTONa 3a HEICPHBATUBHE WMHCTPYMCHTE Ha JaTyM OMIaHCA cTama. 3a
obaBe3e ca BapHjaOMIIHOM CTOIIOM, aHAJIM3a j€ CacTaBJbaHa ITOJ MPETIIOCTABKOM JIa j€ IIPeocTatn
W3HOC cpelcTaBa M o0aBe3a Ha JaTyM OmMIIaHCa cTama OMO HETPOMEHEH Y TOKY Iele TOJIHE.
IoBehame mim cMameme o 1% mpencrasiba, 01 CTpaHEe PYKOBOJICTBA, MPOICHY PearHo Moryle
npoMeHe y KamaTHuM cronama. [la je kamarHa ctoma 1% BuIina/HWXKa, a CBe ocrajie Bapujalie
ocraHy HempoMmemeHe, [Ipeaysehe 61 ocTBapmiio onepaTuBHU JOOUTAK/(TyOUTaK) 3a TOMUHY KOja
ce 3apmana 31. genem6bap 2010. romure y u3Hocy ox 5,366 xmwpanga quaapa (31. merem6ap 2009.
rogune: 1,932 xwpany auHapa). OBakBa cuTyanuja ce mpuIucyje usioxenoctu [Ipemyseha xoja
j€ 3acHOBaHa Ha BapHjaOMIHMM KaMaTHUM CTOIIaMa Koje ce 00padyHaBajy Ha JyrOpoOvHEe KPEeIuTe.
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(HacTaBak)

Kpeautnu pusuk
Ynpaswarwe nompasicuearsuma 00 Kynaya

[Tpenysehe je n3n0KeHO KPEeIUTHOM PU3UKY KOjU NpEJCTaBJba PU3MK Ja AyKHHUIM Hehe OutH y
moryhHocTH na ayroBama npema IIpenysehy u3mupe y moTIyHOCTH U Ha BpeMe, LITO OU MMaJIo 32
pesynrar (GuHaHCHjcKHM TyOouTak 3a Ilpemysehe. Wsmoxenocr Ilpemyzeha oBoM pu3HKY
OrpaHHYEHa je Ha U3HOC MOTpaKMBakba O Kylana Ha JaH Ounanca. [loTpaxkuBarma o Kynaua y
3HAYajHOM JIeNTy OJJHOCE CE Ha [M0BE3aHa IIPaBHa JIMIIA.

Haj3HauajHuju Kyniy npescTaB/beHu cy y cieaehoj Tadbenn:
VY xuwibagama quHapa
31. nenem6ap  31. neuemodap

2010. 2009.

Mertanan ITocyhe 1.0.0. 160,089 302,656
Mertanan IIpunT 1.0.0. 14,894 32,081
Mertanary Mapker 1.0.0. 12,997 6,358
Mertanan bojnep 1.0.0. 22,460 17,553
Meranan UHKO 1.0.0. 16,732 17,152
Meranar Trade 1.0.0. 4,683 3,129
Ocranu 15,050 14,893
246,905 393,822

CrpyKTypa noTpaxuBama of Kynana Ha jnaH 31. genemOpa 2010. roauHe npukasana je y Tadenu
KOja CIIe/n:
Y xujpagama AMHapa

Bpyrto HUcnpaska Heto

H3JI05KEHOCT BPEeTHOCTH H3JI0KEHOCT

Henocnena norpaxxuBama o1 Kyraia 88,275 88,275

Hocmena, ucnpaBsbeHa MOTpaKUBamba

01 Kymama 3,442 (3,442) -
Jocnena, HencnpaBJbeHa IOTPAKUBAHA

0J1 Kynana 158,630 - 158,630

250,347 (3,442) 246,905

CTpyKTypa IOoTpakuBama oJ Kymara Ha aaH 31. genembpa 2009. roguHe npukasaHa je y Tabemn
KOja CIIeIH:
Y xuspanama 1uHapa

Bpyro McnpaBka Hero

H3JI05KEHOCT BPEeTHOCTH H3JI07KEHOCT

Henocnena norpaxxuBama o1 Kyraia 84,394 - 84,394

Jocnena, ucrpaBibeHa NOTPAKUBAHA

0J1 Kynana 1,787 (1,787) -
Jocnena, HencnpaBJbeHa TOTPAKUBAHA

0J1 Kynana 309,427 - 309,427

395,608 (1,787) 393,821
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OUHAHCUJCKN HHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTLIUMA
(HacTaBak)

KpenuTHu pusuk (HacTaBak)
Ynpaswamwe nompasxcusearwuma 00 Kkynaya (nacmasax)
Heoocnena nompasicusarea 00 kynaya

Henmocmena notpaxuBama uckazana Ha nmaH 31. menemOap 2010. romune y usHocy ox 88,275
xwbane auHapa (31. gemembap 2009. romuue: 84,394 xwibamy nuHapa) Hajehinm nemom ce
OJIHOCE Ha MOTPaXKMBamka 01 KyIlalla o OCHOBY Mpoaje Mpou3Boja u yciayra. OBa moTpaxuBama
JIOCIIEBA]y YIIaBHOM y poky o 60 JaHa HaKoH natyma (akType, y 3aBUCHOCTH OJf YTOBOPEHHUX
poxosa miahama. [Ipoceuno Bpeme Haruiate morpaxuBama y 2010. ronunu nzHocu 188 nana
(2009. romure: 220 naHa).

ﬂocneﬂa, ucnpae/bena nompasicuearba 00 Kynaya

[Mpenysehe je y mpeTxomHuM IeproanMa 00e3BpEelIO MOTPaKMBamba OJ Kylala 3a JIocIena
MOTpakKMBama y u3Hocy of 3,442 xusbana aunHapa (2009. rogune: 1,787 xupana auHapa), 3a Koja
je Ipenysehe yTBpamio na je monuto o0 MpOMEHE Y KPEIUTHO] CIOCOOHOCTH KOMHTEHATa U Ja
MOTpaXXWBamka y HaBeIeHNM M3HocuMa Hehe 6uti HarutaheHa.

ﬂocneﬂa, Heucnpae/bena nompascusarod 00 Kynaya

Ipenysehe Huje 00e3Bpequiio Jochena MOTPaKMBama KMckasaHa Ha man 31. meuembap 2010.
roguae y u3Hocy oA 158,630 xmpama nunapa (31. menembap 2009. roamne: 309,427 xuspama
JIMHApa) 003UpoM Jia HUje yTBpheHa MpoMeHa y KpeJIUTHO] CIIOCOOHOCTH KOMHUTEHATa, Kao | Jia ce
Ta MOTPaXHWBama YIJIABHOM OJHOCE HAa MOTPaKHWBama Of IOBE3aHHUX IMPABHUX IIUIA, TC Ja
pykoBoacteo Ilpemyseha cmarpa ma he ykymHa camaiiema BPEIHOCT OBHX IMOTPaKHBama OWUTH
Hartahena.

CrapocHa CTPYKTypa JOCIEIHX, HEHUCIPABJEHUX IMOTPAXKHMBAaKa MpPEACTaBbeHA je y cienehoj
Tabenu:
Y xuwbaxamMa IuHapa
31. neuemoap 31. neuemoap

2010. 2009.

Mame ox 30 nana 63,820 54,023
31-90 mana 89,302 82,203
91-180 mana 4,376 103,112
181-365 mana 843 69,969
[Ipexo365 nana 289 120
158,630 309,427

Ynpaewvamwe obasezama npema dobasvauuma

Ob6ase3e mpema jo6aBpaunma Ha gad 31. gemem6Oap 2010. romguHe WCKa3zaHE Cy y HM3HOCY O]
38,399 xmipama aumHapa (31. menemoOpa 2009. roamue: 22,926 xwibajne OUHApPA) TMPU YEeMy Ce
HajBehn neo, y msHocy ox 12,345 xmipana munapa (2009: 11,293 xwmipaza auHapa) OJHOCH Ha
obaBe3e 1Mo OCHOBY yciyra jaBHHX mpenayseha. JlobaBipaunm He 3apadyHaBajy 3aTe3Hy Kamary Ha
nmocriesie obaBe3e, mpu deMy Ilpeaysehe mocmene obaBede mpema no0aB/badydMa, CariacHO
MOJIMTUIIM YIIpaBJbakba (PHHAHCHjCKAM PHU3HIMMA, H3MHPY]Y y YroBOpeHOM poky. [Ipoceuno
BpeMe U3MHUpema o6aBe3a mpeMa gobaBibaunMa y Toky 2010. rommue n3Hocu 38 nana (y TOKY
2009. ronunHe 36 nana).
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(HacTaBak)

Pu3uk JUKBHIAHOCTH

KoHauHa 0roBOPHOCT 3a yNpaBJbake PU3NKOM JIMKBHIHOCTH j€ Ha pykoBoAcTBY [Ipemyseha koju
Cy ycrocTaBuiIM oaroBapajyhu cucreM ynpasibama 3a IOTpede KPaTKOPOUHOT, CPEHhOPOYHOT U
nyropouHor ¢unaHcupama IIpenyseha kao n ynpasspamwem nuksuanomhy. [Ipenysehe ynpasiba
PH3UKOM JIMKBHIHOCTHU OJipkaBajyhu oaroapajyhe HoBYaHE pe3epBe KOHTHHYHPAaHUM IpahemeM
IUIAHAPAHOT W CTBApPHOT HOBYAHOI TOKA, KaO M OJp)KaBameM aJEeKBAaTHOT OgHOca nocreha
(hMHAHCH]CKHX cpeacTaBa U o0aBesa.

Tabene puzuxa TuK6UOHOCHMU U KPEOUMHO2 PUSUKA

Crnenehe tabene npukasyjy AeTajbe MPEOCTAINX YrOBOpeHUX aocneha GUHAHCHjCKHUX cpelicTaBa.
[Mpuka3aHu W3HOCH 3aCHOBaHM Cy Ha HEJAMCKOHTOBAHMM TOKOBHMa TOTOBHHE HACTAMM Ha
OCHOBY ()MHAHCHJCKHMX CpEACTaBa Ha OCHOBY HajpaHujer naryma Ha koju he [Ipenysehe Gutn y
MoryhHOCTH Jja IOTpa)KuBatba HaIlIaTy.

Hocneha ¢unancujckux cpedcmasa

Y xu/baama JuHapa
31. nenemoap 2010.

Mame On 3 mecena
o1 Mecen 1-3 no jexne  Oxlpoe5 IIpeko
naaHa Mecena roanHe roaMHa 5 roanna YKynHo
HekamaTtoHnocHa 242331 27,782 - 639,349 - 909,462
dukcHa KaMaTHA CTOIA

- TJIaBHUIIA - 38,118 434,592 539,105 - 1,011,815

- KamaTa - 23,377 93,124 102,046 - 218,547

- 61,495 527,716 641,151 - -

242331 89,277 527,716 1,280,500 - 2,139,824

Y xmbagama quHapa

31. neuemdap 2009.

Mame On 3 mecena
o1 Mecell 1-3 no jexue  Opl oS IIpexo

JlaHa Mecena roAuHe TOAHHA 5 roguHa YKynHo

HexamaronocHa 376,882 25,961 - 577,524 - 980,367

dukcHa KaMaTHA CTOITa - 90 270 853 - 1,213
Bapujabunna kamartHa cromna

- TJIaBHUIIA - 66,507 212,554 739,027 - 1,018,088

- KamaTa - 14,119 37,357 60,630 - 112,106

- 80,626 249911 799,657 - 1,130,194

376,882 106,677 250,181 1,378,034 - 2,111,774

Cnenehe Tabene mpukazyjy jaerajbe NpeocTaimx yroBopeHux npocreha obasesa I[lpemyseha.
Ipuka3aHu N3HOCH 3aCHOBAHM Cy HA HEANCKOHTOBAHHM TOKOBMMAa FOTOBHHE HACTAJINX HA OCHOBY
(uHaHCHjCKHX 00aBe3a Ha OCHOBY HajpaHmjer natyma Ha koju he IIpemysehie Outu obaBe3Ho na
TakBe 00aBe3e HaMHUPH.

35



HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELITAJE
31. nenemoap 2010. ronune

31.

OUNHAHCHUJCKN HTHCTPYMEHTHU N INJBEBU YIIPAB/bAIBA PU3UTITUMA

(HacTaBak)

Pu3uk JUKBUAHOCTH (HACTABAK)

METAJIALII A.A., TOPIbA MUJIAHOBAIL

Tabene puzuka MuKeUOHOCMU U KPEOUMHOZ PU3UKA (HACMABAK)

Jocneha ¢punancujckux obaseza

Y xubagama aAuHapa
31. nenemdap 2010.

Mame Ox 3 mecena
0J1 Mecell 1-3 o jenne  OplpgoS IIpexo
aaHa Mecena roauHe roJMHa 5 roguHa YkynHo
HexamatoHnocHa 67,960 9,210 - - - 77,170
Bapujabuina kamMaTHa crona
- TJIaBHUIIA - 19,315 199,645 317,645 - 536,605
- KamaTa - 8,647 21,007 21,174 - 50,828
- 27,962 220,652 338,819 - 587,433
67,960 37,172 220,652 338,819 - 664,603
Y xuwbajgama JMHapa
31. nenemo6ap 2009.
Mame On 3 mecena
o1 Mecel| 1-3 o jenne  OxlpoS Mpexo
JaHa Mecena roJuHe roaMHa 5 roguHa YkynHo
HekamaTonocHa 36,415 - - - - 36,415
Bapujabuina kamatHa cTona
- TJIaBHULIA - 57,324 171,973 595,628 - 824,925
- KamaTa - 12,318 31,822 50,822 - 94,962
- 69,642 203,795 646,450 - 919,887
36,415 69,642 203,795 646,450 - 956,302

®ep BpeAHOCT PUHAHCHjCKUX HHCTPYMEHATA

Cneneha tabena mpencTaBiba cafalllby BPETHOCT (DMHAHCH]CKHX CpEACTaBa M (DMHAHCH]CKHX
obaBe3a u wuxoBy (ep BpenHoct Ha maH 31. genemOGap 2010. rogmue u 31. menem6ap 2009.

TOAWUHC.

31. nenemoap 2010.

¥V xubagama AuHapa
31. nenembap 2009.

Kmurosoacrsena Kmurosoacrsen
BPEIHOCT @ep BpeaHOCT a BpeIHOCT ®Dep BpeaHOCT
DUHAHCHjCKA CPeCTBA
Jlyropo4ynu pMHAHCHjCKH TITACMaHU 639,349 639,349 577,523 577,523
JIyropo4HO AaTH 3ajMOBH 718,719 718,719 1,010,804 1,010,804
Ocranu QUHAHCHjCKH ITaCMaHH 898 898 1,215 1,215
[NoTpaxuBama o] Kymnama 246,905 246,905 393,821 393,821
KpaTkopounu duHaHCH]CKH ITacMaHK 292,198 292,198 7,284 7,284
INoTpaxuBarma 3a KamaTy 12,978 12,978 2,055 2,055
I'oToBHHA ¥ TOTOBUHCKH €KBHBAJICHTH 10,230 10,230 6,966 6,966
1,928,779 1,921,277 2,005,622 1,999,668
dunancujcke odaBese
JlyropodHu KpeauTu 536,605 536,605 824,925 824,925
ObaBe3e npeMa 100aBpadMa 38,399 38,399 22,926 22,926
Ocrajie o0aBe3e 38,771 38,771 13,489 13,489
613,775 613,775 861,340 861,340
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31.

32.

33.

34.

OUHAHCUJCKN HHCTPYMEHTHU U INJbEBHU YIIPAB/bAIBA PUSUTLIUMA
(HacTaBak)

®ep BpeAHOCT PUHAHCUjCKMX MHCTPYMEHATa (HACTABAK)
Ilpemnocmaske 3a npoyeHny mpenymue gep 6peOHOCmU (PUHAHCUJCKUX UHCIPYMEHAMA

O0631pOM Ha YHELECHHILY J1a HE TIOCTOjH JOBOJEHO TPXKUILIHO MCKYCTBO, CTAOMIIHOCT U JIMKBHIHOCT
y KYHNOBHMHH M ITpojiaju (UHAHCHjCKHUX CpeacTaBa M 00aBe3a, Kao U 003MPOM Ha YMIHEHHMILY Ja He
[IOCTOje JOCTYNHE TpKuIIHE wWH(popManuje Koje OMm ce Morie KOPHUCTUTH 3a moTpede
obernonamuBama (Gep BPeTHOCTH (DUHAHCHjCKUX CpeicTaBa W o0aBe3a, KOPHUINNCH je METO[
JMCKOHTOBama HOBYaHUX TOKoBa. [lpu kopumhewmy OBe METOAE BpEIHOBamba, KOPHUCTE ce
KaMaTHE CTolle 3a (MHAHCHjCKe MHCTPYMEHTE Ca CIIMYHUM KapaKTepUCTHKaMa, ca LHJBEM Ja ce
Jo0uje pesieBaHTHA NPOLICHa TPXKUILIHE BPEAHOCTH (PMHAHCHjCKUX MHCTPYMEHATa Ha J]aH OuiaHca.

IHOPECKH PU3UIHA

IMopecku 3akonu Pemy6nmke CpOuje ce 4ecTo pa3siuuuTo TyMade U MpeAMET Cy YeCTUX U3MEeHa.
Tymademe HOpecKHX 3aKOHa 0]l CTPaHe MOPECKUX BIACTH Y OJJHOCY Ha TPAHCAKIIMje U aKTHBHOCTH
IMpenyseha wmory ce pasimkoBaTH OJf TyMmadewa pyKoBoJcTBa. Kao pesynrar H3HETOT,
TpaHCaKIhje MOTy OUTH OCIIOPEHE O] CTpaHe mopeckux Biactu u llpeayzehy Mmoxxe 6utu onpehen
JIOZIATHM W3HOC MOpe3a, Ka3HW W Kamara. llepuoj 3actapesiocTu nmopecke obaBese je MeT rojuHa.
To npakTHYHO 3HAYM Ja NOPECKe BIACTH MMajy Npasa aa oapese miahambe HeM3MUPEHUX o0aBe3a
y POKY OJ1 TIET TOJIMHA OJ1 Kaja je ob6aBe3a HacTana.

JOI'ABAJN HAKOH JATYMA BUJIAHCA CTAIbA

Ha ocnoBy Omiyke YmpaBHor onbdopa oa nmaHa 24. nmenemOpa 2010. romuHe, W3BPIIEHO je
ocHuBame mnpeay3eha Meranau-Ykpajuna. Cequiure npenyseha je y KujeBy y Ykpajunu. [lana
28. janyapa 2011. rogune je u3BpineHa ymiara oCHOBHOT Kamurtana (50% on ymucanux 50,0008) y
n3Hocy ox 1,899 xmmana nunapa. Ocramux 50% Owhe yruiaheno y poky ox roauHy aaHa.
[penysehe mocenyje yuenrhe y Bucunu o 100% ynena.

INOCTOJERA EKOHOMCKA CUTYAIIMJA U IbEH YTHUIIAJ HA TTPEAY3ERE

IMocnoBame Jlpyiirsa je nox yTuiajeM (GUHAHCHjCKE KPU3€ U MOTOPIIAHUX MMPUBPEJAHHUX YCIOBA.
Y 2011. ronuHu ce oveKyje JAOAATHO MOTOPIIAkE YCIoBa Y MpUBpean. 300T cagalime Kpu3e Ha
TJI00ATHOM TPXKUINTY M EEHOT YTHIIaja Ha CPIICKO TPXKHINTE, 32 odekuBatH je aa he IIpemysehe
MOCJIOBATH Yy OTSKAHUM M HEHU3BECHHM MPUBPEIHUM OKOJHOCTUMA. YTHIIAj KPH3€ HA TOCIOBAbE
[Mpenyseha TpeHyTHO HHuje Moryhe y NMOTIYHOCTH NPEIBHIETH, T€ j€ CTOra NPUCYTaH EJIEMEHT
OIIITE HEU3BECHOCTH.

duHaHCHjCKa KpH3a, KOja Ce HAcTaBJba, JI0 Cajia je OrpaHWYCHO YTHIANA Ha (UHAHCH]jCKH
MOJIOKA] W ycHenrHocT nocioBama [Ipemyseha. Tokom mocnosre 2010. rogune I[pemysehe Huje
uMaJo npoodJieMa y oJip)KaBary JIMKBUIHOCTH.

MehyTtum, moropuiame IOCIOBHE CHUTyaluje y 3eMJbM he BEpOBAaTHO YTHLATH Ha IOJIOXAj
onpeheHNX rpaHa NETaTHOCTH Ka0 M HAa CIHOCOOHOCT HEKMX KIHMjeHaTa Jia CEPBHCUPA]y CBOje
obaBe3e, IITO MOXKE YTHILATH Ha MCIPABKE BPEIHOCTH M PE3EPBUCAA II0 OCHOBY HMOTEHIIN]aTHHUX
ryouraka [Ipemyseha y 2011. ronuHm, Kao W Ha Jpyra HOJpydYja y KOjuMa ce OJf PyKOBOJCTBA
IIpenyseha ouexyje na maje mMpoIeHE, T CE CTBAPHH M3HOCH TI0 TOM OCHOBY MOTY Pa3lHUKOBATH O
HPOLCHEHUX.
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35. JEBU3HU KYPCEBHA

Cpenmu KypceBu 3a aeBH3e, yIBpheHH Ha Mel)yOaHKapcKOM TPIKHIITY AEBH3a, NPUMEHEHH 3a
npepauyH JEeBU3HMX IO3UNHMja OwiaHca CTamba y JUHape, 3a I0jeJuHe IJIaBHE BalyTe Cy Owim

cnenehu:
31. nenembap 31. neuemobap
2010. 2009.
USD 79.2802 66.7285
EUR 105.4982 95.8888
GBP 122.4161 107.2582
V lN'opwem MunanoBiry
Hana 25.02.2011. rogune
JIuue onrosopHo 3a M.IL 3aKOHCKHU 3aCTYITHUK

cacTaBJbalkbC HAIIOMCHA
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