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U3BELUTAJ HE3ABUCHOI' PEBU3OPA
CKYNWTWUHW OPYLWUTBA U YNIPABHOM OABO0PY AEPOIPOM “HUKOIJIA TECJIA”, BEOIPAL

O6GaBunn cmo peBu3Wjy MPUNOXeHUX (UHaHCKjCKUX u3BewTaja (ctpaHa 2 po 42) [MpuepeaHor ApyliTBa
Aepogpom ,Hukona Tecna“ a.a., beorpag (y garsem TekcTy “Apywiteo ”), Koju obyxBaTajy bunaHc ctawa Ha AaH
31. peuembpa 2010. rogunHe, n ogroeapajyhm 6unaHc ycnexa, u3seLuTaj 0 npoMeHama Ha kanvrany v u3BeLuTaj o
TOKOBMMa rOTOBMHE 3a FOAMHY KOja ce 3aBpliaBa Ha Taj AaH, Kao W nperneq 3HavajHUX padyyHOBOLCTBEHUX
nonuTuKa 1 HanomeHe y3 MHaHCKjCKe N3BELLTAje.

0Odz080pHOCM pyKosodcmea 3a (huHaHCUjcKe u3sewmaje

PykoBOACTBO je OAroBOpHO 3a cacTaBrbake W OBJEKTMBHY Npe3eHTauujy OBMX (PMHAHCUHjCKMX u3BellTaja y
cknagy ca payyHoBoAcTBeHVMM mnponucuma Penybnvke Cpbuje, kao M 3a MHTEpHe KOHTpore koje cmartpa
HEONMxO4HUM 3a cacTaBrbawke MUHAHCU|CKMX W3BELUTaja Koju He cagpxe MnorpelwHe wHdopmaumje of
maTtepujanHor 3Hayaja, Hactane ycneg KpUMUHanHe pagHe Unm rpeLuke.

O0z080pHOCM pesu3opa

Hawa oaroBopHOCT je Aa M3pasvMO MULLIbEHE O MNPUMIOKEHUM (UHAHCHCKMM MK3BeLUTajMa Ha OCHOBY
obaBrbeHe peBusmje. PeBuanjy cmo obasunu y cknagy ca MefyyHapogHum ctaHgapavMa pesuanje n 3akoHOM O
payyHoBOACTBY U peBusunjn Penybnnke Cpbuje. OBM cTaHgapAun Hanaxy ycarfnalueHoCT ca eTUYKUM NpuHumMnnmMa
M Aa peBu3ujy nnaHupamo u 06aBMMO Ha HaumH Koju omoryhaeBa ga ce, y pa3ymMHOj Mepw, yBepuMMO Ja
UHaHCKjCKM U3BELUTAjN He cagpKe norpeLuHe nHdopmaumje o MaTepujanHor aHayaja.

PeBuanja ykrbydyje cnpoBohewe noctynaka y uurby npubaBrbara PeBU3MNCKMX AoKa3a O WU3HOCMMa U
MHdopMaLumjama obenogaweHnM Yy uHaHcKjckum m3sewwTajuma. OpgabpaHn nocTynuM Cy 3acHOBaHW Ha
npocyfuBawy peBusopa, YKbydyjyhn npoueHy pu3vka MaTepujanHo 3HayajHUX rpellaka cagpXaHux y
(UHaHCHjCKMM M3BeLUTajuMa, HacTanux ycnep KpUMUWHanHe pagwe wunu rpewke. [punukom npoueHe oBUX
pu3nka, peBu3op pasmaTpa MHTEPHE KOHTPOSIe Koje Cy pefieBaHTHe 3a cacTaBibake (OMHAHCUjCKUX n3BeLlTaja y
LMrby OCMULLIbaBaka Hajborbmux Moryfinx peBnsopckux npoueaypa, anv He y LUuiby nspaxasahba MULLIbEHa O
emkacHOCTM cuCTeMa WHTEPHUX KOHTpona npaBHOr nuua. PeBusnja Takohe ykrbydyje OUEeHYy NpUMeEHEeHMX
payyHOBOACTBEHMX MONUTUKA W BPeAHOBaHE 3HAYajHUjX NpoLeHa Koje je M3BPLUMO PYKOBOACTBO, Kao U OLEHY
onwiTe npe3eHTaumje prMHaHCU|CKNX U3BeLLTaja.

Cmatpamo ga cy peBu3ujCku AoKasu koje cMo npubasunu JoBorbHM u ogrosapajyhu n ga o6esbehyjy conuany
OCHOBY 3a M3paxaBare Haller MULLIbEHA.

Muwrbere

Mo Hawem muwrbewy, uHaHcKjckn n3sewTaju Aepogpom ,Hukona Tecna“ a.g., beorpag 3a roguHy koja ce
3aBpwaBa Ha gaH 31. geuembpa 2010. roonHe, Cy cacTaBIbeHW, MO CBUM MaTepujarniHo 3Ha4yajHUM NUTawbuMa, y
CKnagy ca padyHoBoacTBeHuM nponucuma Penybnnke Cpbuije.

Ocmaro

PeBusnjy duHaHcmjckMx m3BellTaja Ha OaH U 3a roauHy Koja ce 3aspwwasa 31. geuembpa 2009. rogvHe je

06aBvo Apyrv peBr3op Koju je y CBOM usBeluTajy og 5. mapta 2010. roaMHe nspasno No3MTUBHO MULLIBEHE.

Beorpag, 5. maj 2011. rognHe

AnekcaHgap byphesuh
OenawheHun pesnsop
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AEPOOPOM "HUKOINA TECNA" A.[l., BEOIPA[

BUNAHC YCNEXA
Y nepuopy on 1. jaHyapa ao 31. neuembpa 2010. roguHe
Y xurbapama guHapa

Pesusujy
obasuo dpyau
pesu3op
HanomeHe 2010. 20009.
Kopueosaro
NOCNoOBHU NPUXoaOu
Mpuxoam oa npoaaje 6 5,058,725 4,233,707
OcTtanu nocnosHu Npuxoan 7 410,187 351,851
5,468,912 4,585,558
NOCNOBHU PACXOOU
HabasHa BpegHocT npoaate pobe (305,012) (190,274)
TpoLwkosu matepujana 8 (367,873) (303,785)
Tpolwkosu 3apaga, HakHaga 3apaga v
ocTarnu NiM4YHn pacxoam 9 (715,895) (678,548)
TpoLukoBm amopTusauuje u pesepsucara 10 (777,371) (715,373)
OcTanu nocnoBHW pacxoau 11 (1,097,021) (919,833)
(3,263,172) (2,807,813)
NOCNOBHU OOBUTAK 2,205,740 1,777,745
PUHAHCKHjCKM NPUXOAM 12 426,474 359,751
durHaHcKjckn pacxoau 12 (317,296) (297,779)
OcTtanu npuxoamn 13 543,643 467,744
Ocranu pacxoan 14 (495,871) (276,873)
156,950 252,843
OOBUTAK NMPE ONOPE3UBAHA 2,362,690 2,030,588
Mopes Ha gobuTtak 15 (145,194) (121,025)
OpanoxeHn nopeckn npuxoa nepuoga 19,827 8,209
WcnnaheHa nuyHa npumana
nocnopasuy - mefyanBmnaeHaa (300,000) -
HETO OJOBUTAK 1,937,323 1,917,772
OcHoBHa/pasBoameHa 3apafa no akuuju
(y mamHapuma) 65.35 55,93

HanomeHe Ha HapeaHum cTpaHama
UMHe cacTaBHW Je0 0BUX (PUHAHCKJCKMX U3BeLlTaja

OBun duHaHchjckn nssewTaju cy opobpeHn of crpaHe YnpasHor onbopa MpuepeaHor apywTea Aepoapom
“Hukona Tecna” a.a., Beorpan, nana 25. coebpyapa 2011. roauHe u npeaatv AreHumju 3a NpUBpeaHe perucTpe
Peny6nuke Cpbuje, Beorpap Ha aaH 28. chebpyapa 2011. roaune.

MoTnucaHo y ume Aepogpom “Hukona Tecna” a.g., Beorpaga;

Benumup Papocaersesuh J'bvuﬁ;aga CumoHoBuh 3opka JlatnHoBuh
"eHepanHu gupekTop PuHaKcujckn aMpekTop Pykosoaunay cektopa

\ ” @ - A padyHoBOACTBA




BUNAHC CTAHKA
Ha paH 31. peuem6pa 2010. roavHe
Y xurbagama guHapa

AKTUBA

CtanHa UMOBUHa

HematepujanHa ynarawa

HekpeTHuHe, nocTpojera u onpema
NHBecTULMOHE HEeKpeTHUHE

Yyewha y kanutany

OcTtanu gyropoyHn orHaAHCUJCKN NnacMaHm

O6pTHa UMOBUHa

3anuxe n fatu aBaHcu

MoTpaxunsama

KpaTKkopo4yHu ouHaHCKjCKM1 nnacmMaHu

TOTOBUHCKU €KBMBANEHTU U FOTOBUHA

Mopes Ha goaaTty BpeQHOCT U aKTUBHA BPEMEHCKa
pasrpaHuyera

YKynHa akTuBa

NACUBA

Kanutan

Akumjckn kanuTan

OpxaBHu kanuTan

Hepeanu3oBaHu rybuum no oCHOBY XxapTuja o4 BpegHOCTU
Hepacnopehenn gobutak

AyropoyHa pesepBucama u obaBese
[yropoyHa pesepBucata

[Lyropoynu kpeamTu

Ocrtane gyropoyHe obaBese

KpaTtkopouHe ob6aBe3e

KpaTtkopouHe mHaHcmjcke obaBese

ObaBe3e u3 nocnosaa

Ocrtane kpaTkopoyHe obaBese

ObaBe3e No ocHOBY Mopesa Ha J4oaaty BPeAHoOCT,
ocTanux jaBHMUX Npuxoaa 1 NacvBHa BpeMeHcka
pasrpaHuyena

ObaBe3e no ocHoBY nopesa Ha JobuTak

OpnoxeHe nopecke obaBese

YKynHa nacuBa

BaHOunaHcHa eBugeHumnja

HanomeHe Ha HapegHUM CTpaHaMma

AEPOLPOM "HUKOJIA TECJA" A.1., BEOIPAL

Pesusujy

obasuo dpyau

pesusop

31. peuembap 31. peuembap

HanomeHe 2010. 2009.
KopuaosaHo

17 861 8,067
17 20,611,793 20,785,730
17 14,332 13,899
18 389 462
19 110,408 130,433
20,737,783 20,938,591

20 117,010 116,906
21 1,336,942 1,069,333
22 2,180,671 2,164,557
23 259,206 121,175
25 50,540 53,158
3,944,369 3,525,129

24,682,152 24,463,720

26 20,573,610 -
- 20,573,610

(73) -

1,937,323 1,413,007

22,510,860 21,986,617

27 140,576 166,803
28 1,138,765 1,121,882
29 189,155 259,980
1,468,496 1,548,665

30 186,835 311,888
31 138,346 152,507
32 566 26,790
33 45,867 72,367
34,254 48,131

405,868 611,683

296,928 316,755

24,682,152 24,463,720

34 132,322 62,169

YMHEe cacTaBHU 4e0 0BUX PUHAHCU|CKNX n3BeLuTaja



U3BELUTAJ O MPOMEHAMA HA KANMUTANY
Y nepuopy op 1. jaHyapa go 31. aeuem6pa 2010. roguHe
Y xuroagama guMHapa

AEPOLPOM "HUKOJIA TECJA" A.1., BEOIPAL

Axumjckn OpxaBHu OcTanu PeBanopusaunoHe HepacnopeheHu
Kanutan Kanutan Kanutan Pe3epBe pe3sepBe pobutak YKynHO

Pesu3sujy obasuo Opyau pesu3op
Crame, 1. janyap 2009. roguHe - 7,157,362 95,193 234,941 3,256,294 2,088,575 12,832,365
Pacnogena gobutka - - - - - (1,002,393) (1,002,393)
Octanu npeHocu - - - - (733) 767 34
Crtamne npe npoueHe, HanomeHa 5 - 7,157,362 95,193 234,941 3,255,561 1,086,949 11,830,006
EcbekTu npoLieHe HEKPETHMHA, onpeme n

WHBECTULMOHMX HEKPETHMHA (HanomeHa 5) - - - - 8,372,797 - 8,372,797
Ecbektn ognoxeHux nopesa no oCHOBY

npoueHe BPeAHOCTU HEKPETHUHA, onpeme

N UHBECTULIMOHUX HEKPETHMHA (HanomeHa 15) - - - - (133,958) - (133,958)
HobuTtak Tekyhe rogmHe - - - - - 1,917,772 1,917,772
Kopekuuja KibnroBoacTBeHe BpeaHOCTU

KanuTana no ocHOBY NpoLeHe, HanomeHa 5 - 13,416,248 (95,193) (234,941) (11,494,400) (1,591,714) -
Cramne, 31. peuembap 2009. rogmHe - 20,573,610 - - - 1,413,007 21,986,617
Cramne, 1. jaHyap 2010. roauHe - 20,573,610 - - - 1,413,007 21,986,617
NMpomeHa npaBHe dopme 20,573,610 (20,573,610) - - - - -
HepeanuaoBaHnu ry6uum no

OCHOBY XapTuja of, BpeAHOCTH - - - - (73) - (73)
Pacnogena gobuTka panujux rogmHa - - - - - (1,413,007) (1,413,007)
HobuTak Tekyhe roamHe - - - - - 1,937,323 1,937,323
Cratbe, 31. geuembap 2010. roguHe 20,573,610 - - - (73) 1,937,323 22,510,860

HanomeHe Ha HapeaHVWM cTpaHama
YMHe cacTaBHU Oe0 OBMX (PUHAHCU]CKMX M3BeLUTaja



AEPOLPOM "

U3BELUTAJ O TOKOBUMA TOTOBUHE
Y nepuopy op 1. jaHyapa ao 31. aeuem6pa 2010. roguHe
Y xuroagama guMHapa

HUKOJIA TECINA" A.[l., BEOITPAL

HOBYAHU TOKOBU U3 NMNOCINOBHUX AKTUBHOCTH
Mpoaaja 1 NnpuMrbeHu aBaHcu

MprvMrbeHe kamaTe U3 NOCNOBHUX aKTUBHOCTU

OcTtanu npunvuex U3 pegoBHOT NOCNOBaHa

WcnnaTe gobasrbayvma v Aaty aBaHcK

3apage, HakHage 3apaja 1 ocTanu fIMYHN Pacxoam
Mnahexe kamarte

Mopes Ha gobuTak

lMnahaka Nno ocHOBY ocTanux jaBHUX Npuxoaa

Hemo npusnue 2omoeuHe U3 NOC/I08HUX aKmugsHocmu

HOBYAHU TOKOBU U3 AKTUBHOCTU MHBECTUPAHA

Mpoaaja HemaTepujanHux ynarawa, HeKpeTHUHA, NOCTPOjeHa, onpeme 1
BGuonoLwkux cpeacrasa

MpyMrbeHe kamaTe U3 aKkTUBHOCTU MHBECTUPaHa

KynoBuHa noctpojera,n onpeme

Octanu curHaHCcKjCKkM NnacMaHu

Hemo odnue 2omoeuHe u3 akmusHocmu UHeecmupaHa

HOBYAHU TOKOBU N3 AKTUBHOCTU ®PUHAHCUPAHA
[lyropo4Hn n KpaTKopOYHW KpeauTu u octane obaeese (HETO OANUBK)
DUHAHCKjCKN NN3UHT

McnnaheHe auBnageHae

Hemo odnue 2omoeuHe u3 akmusHocmu d)UHchupafba

HETO NPUNuB/(OAnnB) rOTOBUHE
rOTOBUHA HA NOYETKY OBPAYYHCKOI' NEPUOOA

KypcHe pasnuke no ocHOBY NpepavyHa roToBUHE, HETO

rOTOBUHA HA KPAJY OBPAYYHCKOT NMEPUOLA

Pesusujy

obasuo Opyau

pesusop

2010. 20009.

KopuzosaHo

5,306,744 4,208,484

930 3,864

486,391 365,969
(1,974,590) (1,635,227)
(747,923) (697,239)
(95,909) (108,591)
(159,070) (117,225)
(303,655) (318,030)

2,512,918 1,702,005

367 22

142,710 209,106
(651,807) (392,119)
174,179 (263,290)
(334,551) (446,281)
(207,051) (205,501)
(127,420) (104,099)
(1,713,003) (1,002,393)
(2,047,474) (1,311,993)
130,893 (56,269)

121,175 172,224

7,138 5,220

259,206 121,175

HanomeHe Ha HapegHUM CTpaHaMma

YMHe cacTaBHU 4e0 0BUX PUHAHCUK|CKNX Mn3BeLlTaja



AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

2.1.

OCHMBAHKE U OENATHOCT

MpuspegHo apywTteo Aepogpom "Hukona Tecna", Beorpag (y gareem Tekcty "[pyltBo") je ocHoBaHO
1992. roguHe kao [pyLlITBO 32 aepoapoMCKe yCryre Ha OCHOBY creuujanHor 3akoHa 1 y NoTnyHOCTY je
y BrnacHuwTBy Penybnuke Cpbuje. CxogHO ToMe, LenokynaH kanutan [pywTsa je y BRacHWLITBY
Penybnuke Cpbuije.

Tokom 2006. roauHe, cxogHo Opnyun Bnape Penybnuke Cpbuje, JaBHo [Mpenysehe Aepoppom
.beorpag“ mewa Ha3uB y JaBHo Npenysehe Aepogpom ,Hukona Tecna“, Beorpaa.

OpywTBo je pernctpoBaHo 3a obasrbanwe criegehux genatHocTu: obesbefuBare ycrnosa 3a cnertame,
nonetake W pynawe BasdyxonsioBa, oOnNcnyxmeakwe Basgyxonsiosa, MyTHUKa W CTBapu Ha
npucTaHuwHoj nnatcgopmu, obesbefuBare ycrnoBa 3a [OOMNyHy aBvOHa TFOPUBOM, OMCHYXUBaHE
NyTHWKa W NpTrbara y NpUCTaHWLLHOj 3rpagu, TPaHCMOPT MyTHWKA M nocaja, NOoCroBe CKNnaguwTea,
cMelTaja ToBapa; 3ajefHudka ynoTtpeba onpeme W WHCTanauuvja: wneguumja, TProBuHa; Ynwhere
aepogpoma M yknawawe cmeha; M3HajMIbuBake 3eMrbuliTa, aepoapomcko obesbeherse; nocebHu
3axTeBW Kao v ocTane ycnyre.

Ha ocHoBy oanyke o yTBpfuMBawy AaTyma cTaTycHux npomeHa y JaBHoMm [penysehe Aepogpom
.Hukona Tecna“, beorpag og 5. asrycta 2005. roguHe n3gBojeHa cy 4 camocTtanHa [dpywTtea u T0O:
Aepopgpom catering g.0.0., beorpaa, Aepoapom napkuHr g.o.o., beorpag, Aepogpom norbonpuepeaHa
onepatmBa [A.0.0., beorpag n Aepogpom uuctoha TepmuHanu A.0.0., beorpag. CratycHa npomeHa
u3BpLUueHa je
1. jyna 2005. rogmHe. Ha HoBoocHoBaHa [pyliTBa npeHeTa Cy OCHOBHa CPeACTBa, a BMACHULLTBO je
npeHeTo Ha Penybnuky Cpbujy.

Bnapa Penybnuke Cpbuje je gana 17. jyna 2010. roguHe, goHena Opnyky 6poj 023-4432/2010 o
npomeHun npaesHe cgopme JIM Aepogpom Hukona Tecna wm3 jaBHor lNpenyseha pywTBa y 3aTBOPEHO
aKkumoHapcko ApywTBo. HaBegeHa mpomeHa peructpoBaHa je koh AreHumje 3a npvBpedHe perucrpe
paHa 22. jyHa 2010. roguHe, Pewekem 6poj BD 68460/2010. Y LleHTpanHu pernctap xapTtuja on
BpeaHocTn gaHa 7. jyna 2010. roguHe ynucaHo je 34,289,350 akuuja, koje ce Hanase y BracHULUTBY
Peny6nuke Cpbuje.

Mopeckun naeHtTudmkaumonm 6poj (“MANB”) OpywTea je 100000539.
MaTunyHo 6poj dpywTtsa je 07036540.
Cepavwre gpywTsa je 11180 Beorpaa, CypunH 59, Cpbuja.

Ha gaH 31. geuem6pa 2010. roguHe Opywteo je umano 419 3anocnenux (31. geuembpa 2009. roanHe
je umano 420 3anocneHux).

OCHOBE 3A CACTABJbAKE U NPE3EHTALUNJY ®PUHAHCUJCKUX U3BELLTAJA
M PAYYHOBOOCTBEHU METO[

OcHoBe 3a cacTaBrbake M Npe3eHTaunjy chMHaHCUjCKMX U3BeluTaja

Ha ocHoBy 3akoHa 0 padyHoBoacTBY U peBuanjn (“Cnyx6eHu rnmacHuk PC” 6p. 46 og 2. jyHa 2006.
rogvHe n 6p. 111 og 29. peuem6pa 2009. roanHe), NpaBHa nNuua 1 npegy3eTHUuM y Penybnvum Cpbuju
cy y obaBe3n Oa Bohewe MOCMOBHUX KhWra, MpusHaBake U NpoleruBake MMOBMHE M obaBesa,
npvxoda W pacxofa, cacTaBibakbe, MNpuKasvBame, A0CTaBibakbe M obenopgamuBame (pUHaAHCKHjCKUX
n3BeLlTaja BpLUE y CKnagy ca 3aKOHCKOM W NpodeCcroHanHoOM perynatuBom, koja nogpadymesa OkBup
3a MpunpemMame 1 npukasnBawe prHaHcujckux mssewTtaja (“Okeup”), MehyHapooHe pavyyHOBOACTBEHE
ctangapae (“MPC”), ogHocHo MehyHapoaHe ctaHgapae uHaHcujckor nseellTaBama (“MCPU”), kao n
TyMauyera Koja Cy cacTaBHW [e0 cTandapga Koju cy 6unm Ha cHasu Ha gadH 31. geuembpa 2002.
roAvHe.

N3ameHe MPC, kao n HoBn MC®WN n ogrosapajyha Tymauewa, nsgatm og Ogbopa 3a mehyHapogHe
payyHoBOACTBeHe cTaHaapae (“Opbop”) n Komuteta 3a Tymauvewe MehyHapogHor dmHaHCujcKkor
n3sewrTapamwa (“‘Komutet”), y nepuoagy og 31. geuembpa 2002. rogmHe o 1. jaHyapa 2009. roguHe,
3BaHMYHO Ccy YcBojeHn Pewewem Munuctpa duHaHcmja Penybnvke Cpbuje (“MunHuctapctso”) wm
objaBrbeHn y Cnyx6eHom rnacHuky PC 6p. 77 Ha gaH 25. oktobpa 2010. roanHe.



AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

2.1.

OCHOBE 3A CACTABJbAHKE U NPE3EHTALUNJY ®PUHAHCUJCKUX U3BELLTAJA
N PAYMYHOBOOCTBEHWU METO/[ (HacTaBak)

OcHoBe 3a cacTaBrbakbe U nNpe3eHTauujy hMHaHCUjCKUX U3BeLUTaja (HacTaBak)

MehyTtmM, oo gaTyma cacTasrbara NpUNoXeHnx PUHAHCKJCKMX U3BeLUTaja, HUCY bune npesedeHe cee
nameHe MPC/MCO®U u IFRIC Tymayena koja cy buna Ha cHasu 3a roguiiibe nepuoae Koju nouvkby
1. janyapa 2009. roguHe. pn ToM, NpUNoxXeHW OMHAHCK]CKU M3BeLTaju Cy npukasaHu y dopmarty
nponuncaHoM NpaBvMHUKOM O KOHTHOM OKBMPY W CadpXWHW payyHa Yy KOHTHOM OKBMPY 3a npuBpenHa
ApywTBa, 3agpyre, Apyra npaBHa nuua v npegyseTtHuke (“‘Cnyxbenn rmachHuk PC” 6p. 114 op 22.
neuembpa 2006. roguHe, 6p. 119 oa 26. geuembpa 2008. roaunHe, 6p. 9 oa 6. hpebpyapa 2009. rogmHe
n 6p. 4 og 29. jaHyapa 2010. roguHe), Koju Npey3Mma 3akoHOM AedVHUCAH MOTNYH CKyn (PUHAHCUjCKMX
n3BeLlTaja Koju oacTtyna of oHor geduHucaHor y MPC 1 “TpukasvBare hmHaHCUjCKUX M3BeLUTaja”, a
y3 TO Yy MojeAvHVM [ernoBMMa OACTyna U Of HauvHa npukasneaka ogpefeHnx bunaHcHux nosvuwmja
npeasufeHnx HasefeHum ctaHaapaoM. O6jaBrbeHn cTaHdapAuM M Tymadewa Ha CHasun y Tekyhewm
nepuoay Koju jowl yBeK HUCY 3BaHWYHO MNpeBedeHW U YCBOjeHM, kao M objaBrbeHu cTaHgapau wu
TyMauera KOoju joLl YBEK HUCY Y MpUMeHM, obenoaakeHn cy y HanomeHama 2.2 n 2.3.

Mopen HasepeHor, npunoxeHn duHaHcujckn mnssewTaju oactynajy og MPC n MCOW y cnepehem
Taykama:

e Opctynawa og MPC 1 “[peseHTaumja cuHaHcujckux ussewTaja” u MPC 16 “HekpeTHuHe,
nocTpojersa 1 onpema” y TpeTMaHy 1 eBuaeHTMpawy edpekarta npoLeHe BpeaHOCTM kanvTana, a
Ynju TNaBHU OE0 YMHM NMpoLeHa BPEAHOCTU HEKPETHUHA, ONpeMe N MHBECTULIMOHNX HEKPETHUHA.
Hauwme, y cknagy ca unaHom 27. CamocTanHux 4naHoBa 3akoHa O M3MeHama W [onyHama
3akoHa o npaBy Ha GecnnaTtHe akuuje M HOBYaHy HakHagy Kojy rpafaHu ocTBapyjy Y MOCTYnKy
npuBatusaumje (“Cnyx6eHn rmacHuk PC” 6p. 30/2010) ocHmBay [pywTBa je 610 AyxaH pa
o6e3begn ga o 30. jyHa 2010. roguHe [OpywtBO NMpomeHn npaBHy (OPMYy U CBOj OCHOBHU
KanuTan uckaxe y akuujama oppeheHe HOMMHanHe BpEeOHOCTM Ha OCHOBY KOpPUroBaHe
KHWUrOBOACTBEHE BpeaHOCTM KanuTana. CxoOHO HaBegeHOM, HAaKOH MOCTynka npoueHe
BPEAHOCTM KanuTtana WM3BPLUEHO je KhMKeHe MPOLEHEHNX BPEAHOCTU MMOBMHE U obaBe3a y
KOPUCT peBarnopu3aunoH1x pesepsu. Y cknagy ca npouenypoMm objaliHeHoM y HamnomeHu 5, a
ocHoBy Opnyke YnpasHor opnbopa [pywtBa 6poj 04-100/1 op 31. maja 2010. roguvHe o
nosehawy kanutana, u Pewena Brnage Penybnvke Cp6uje 6poj 023-4175/2010 og 4. jyHa 2010.
roovHe O [JaBawy carnacHoctM Ha nomeHyty Oanyky o noBehaky OCHOBHOr kanuTana u3
CONCTBEHWX CPeAcTaBa npeTBapawemM pesepsu 1 HepacnopeheHor 4obuTka y OCHOBHM kanuTtan
JIM Aepoppom Hukona Tecna Beorpag, OpywTBo je y CBOjUM MOCMOBHUM KHsMrama, U3BpLUMO
KHUIOBOACTBEHO €BUAEHTUPar-e nosehama gp)XaBHor kanutana Ha aaH 1. janyap 2010. roauHe,
KOPEKLUMjOM MOYETHOr CTawa CMaweHeM OCTanor Kanutana, pes3epBu, peBarnopusaumoHMX
pesepBu u HepacnopeheHor gobuTka. HaBegeHu payvyyHOBOACTBEHM TpeTMaH OACTyna of
3axteea MPC 16 “HekpeTHuHe, nocTpojewa u onpema” npema kome ce: 1) pesyntaT
peBanopusaLmje npunucyje AMPEKTHO Kanutany, y oKBUpy nosuuuje peeanopusaunoHe pe3epse,
OLHOCHO Npu3Haje kao npuxop Yy OunaHcy ycnexa OO OHOr M3HOCa [0 KOjer ce CTopHupa
peBanopusaLnoHO CMakbeHe UCTOr CPEACTBA, Koje je NPETXOAHO NPU3HATO Kao pacxof, Kao 1y
Oeny no kome ce 2) peBanopusaLnoHe pe3epBe Koje Cy cacTaBHM [eo KanuTana Koju ce ogHocu
HEKpeTHWHe, MOCTPOojeHa 1 onpemy, MOry ce NpeHeTW AMPEKTHO Ha HepacnopeheHy nobwuT, kapa
CpeacTBO MpecTtaHe ga ce npusHaje. 3060r nNpeTxogHO HaBeOeHOr Npu3HaBawe npoueHe
BPEAHOCTN Y NPUINOXEHUM (PUHAHCUKJCKMM M3BELUTAjUMa Y CKnagy ca MOMEHYTUM aKkTuMa Huje y
cknagy Hu ca 3axteBuma MPC 1 “lpeseHTaumja onHaHCcuKjckmx usseLtaja’.

e Opctynawa og MPC 12 ,lMopesa Ha pobutak® — Tymadewe CUL, -21 ,lMope3 Ha pobutak-
nospahaj peBanopv3oBaHMX CpeAcTaBa“ Ha OCHOBY KOjer ce MpusHajy OArNoXeHe nopecke
obaBe3e unu cpeacTBo KOjU NMPOUCTMYY M3 peBanopusaluje cpeacTBa koje ce He aMopTuayje y
cknagy ca MPC 16 “HekpeTHuHe, nocTpojewa M onpema” U Mepe Ha OCHOBY MOPECKUX
nocneguua koje 6u ycrnegune n3 nospahaja KiMroBoACTBEHE BPEAHOCTM TOr cpeacTaBa Kpo3
npopajy, 6e3 o63mpa Ha OCHOBY 3a O[MepaBat-e KHWIOBOACTBEHE BPEOHOCTU TOr CpeacTsa.
36or HemoryhHOCTM jacHOr Tymadena nponuca y Be3n HabaBHe BpegHOCTM 3eMibULITa, 3aTUM
ogpehvBarba npaBa pacrnonarakba M BracHWWTBa Hag 3emrbuwTtem [pywitBa, a u pagu
cneunduyHe AenaTHOCTU M perynatvMBe rnocrnoBakwa aepogpoma y Penybnuum Cpbuju, kao un
nocebHnx ogpeadu CamocTtanHmnx unaHoBa 3akoHa 0 M3aMeHama v fonyHama 3akoHa o npaBy Ha
becnnaTHe akuuje M HOBYaHy HakHady Kojy rpafaHu ocTBapyjy Yy MOCTYrKy npuBaTtu3auuje
(“Cnyx6enun rmacHuk PC” 6p. 30/2010), cmaTtpa ce ga HaBegeHnn CUL -21 [Nopes Ha pobuTak-
nospahaje pesanopu3oBaHux cpeacrtaBa“ Huje Moryhe NnpMMeHnTM y 4aTuM OKOMHOCTUMA.
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2.1.

2.2.

OCHOBE 3A CACTABJbAHKE U NPE3EHTALUNJY ®PUHAHCUJCKUX U3BELLTAJA
N PAYYHOBOOCTBEHWU METO/[ (HacTaBak)

OcHoBe 3a cacTaBrbakbe U Npe3eHTauujy hMHaHCUjCKUX U3BeLUTaja (HacTaBak)

CxogoHO HaBepeHoMm, a uMajyhm y Buay noTeHuMjanHo maTepujanHe ediekTe koje OACTynawa
pauyyHoBoacTBeHux nponuca Peny6nuke Cpbuje og MCO®WN n MPC mory vmMaTu Ha pearnHocT wu
006jeKTMBHOCT MHAHCHjCKMX n3BeluTaja [pywTBa, NpunoXxeHn UHAHCK]CKU M3BELUTaju ce He Mory
cmaTpaTtu pMHaHCKHCKUM M3BeLLTajuMa cacTaBribeHMM y carnacHocti ca MCOU n MPC.

DdurHaHCKjCKU M3BELUTAjU Cy cacTaBlbeHW Yy CKnagy ca HadyenoM MCTOPWJCKOr TPOLLKa, OCMM ako je
Apyrayvje HaBefieHO y pa4yHOBOACTBEHUM MONMTUKaMa Koje Cy AaTe y AarbeM TEKCTY.

OpywTBo je y cacTaBrbakby 0BUX (HMHAHCUJCKUX M3BELLTaja MPMMEHMBAN0 pavyHOBOACTBEHE MOMUTUKE
obpasnoxeHe y HanomeHu 3.

PuHaHcujckn n3sewTaju [pywtBa cy nckasaHn y xurbagama AvHapa. [uHap npefcraerba 3BaHUYHY
n3sewwTajHy Banyty y Penybnuum Cpbuju.

O6jaBrbeHu cTaHAapAu U TyMayeka Ha CHa3M y Tekyhem nepuoay Koju jow yBeK HUCY 3BaHUYHO
npeBefieHU 1 YCBOjeHU

Ha paH o6jaBrbmBama OBMX (OMHAHCU]CKMX W3BellTaja, [ofne HasBedeHW CTaHgapau W U3MeHe
ctaHgapga cy 6unu usgatm oag ctpaHe Opbopa 3a MefyHapoaHe pavyHOBOACTBEHe cTaHgapae, a
cnegeha Tymadewa 6wuna cy o6jaBrbeHa on cTpaHe KomuTteTa 3a Tymadewe mehyHapogHor
uHaHCKjCKOr M3BELUTaBaka, anu HIUCY 3BaHUYHO YcBojeHa y Penybnuumn Cpbuju 3a roguiire nepuoae
Koju noumky Ha AaH 1. jaHyapa 2010. roauHe:

e WNavene MCOUN 7 “duHaHcujckm uwHCTpymMeHTH: OGenopawumBanwa” — WameHe kojuma ce
noborbliaBajy obenogamvsama dep BPEAHOCT U pusmka NUKBUAHOCTU (peBuanpaH mapTta 2009,
Ha CHa3u 3a roguk-e Neproae Koju Novmky Ha AaH unu HakoH 1. jaHyapa 2009. roguxe),

e WN3avene MCOUN 1 “pBa npumena mehyHapogHux ctaHpapda (uHaHCcujcKor u3eeluTaBamwa ~ —
HopaTHu usyseum 3a nuua koja npeu nyT npumensyjy MCOU MameHe Kkoje ce ogHoce Ha cpeacTea 'y
MHAYCTpUju HadTe 1 raca v yTBphrBame Aa N yroBopu cagpxe nuanHr (pesnavpat jyna 2009, Ha
CHa3u 3a roauke Neproae Koju NoYnky Ha AaH unu HakoH 1. jaHyapa 2010. roauHe),

e [IameHe pasnuuMTUX cTaHAapha M Tymadewa pesyntat cy [lpojekTta roguker KBanuTaTUBHOr
noborbwawa MCOU objasreeHor 16. anpuna 2009. roguHe (MCOU 5, MC®U 8, MPC 1, MPC 7,
MPC 17, MPC 36, MPC 39, IFRIC 16 npBeHCTBEHO ca HamepoM OTkNakara HeycarfnaleHoCTU u
nojawkera popmynaumja y Tekcty (M3MeHe cTaHgapda CTynajy Ha cHary 3a roguiike nepuoge
KOjy NoYMKy Ha AaH unu HakoH 1. jaHyapa 2010. roavnHe, a namena IFRIC Ha aaH unm HakoH 1 jyna
2009),

e W3ameHe MPC 38 “HemaTepujanHa nMoBMHa” (Ha CHa3M 3a roAuvilkbe Nepuoae Koju Nounky Ha aaH
unu HakoH 1. jyna 2009. roguHe),

e Wamene MCOU 2 ‘“Tnahawa akuujama’ M3meHe kao pesynrtaT [lpojekta roguvwmer
KBanutaTueHor nobosewawa MCOUN (pesuampar anpuna 2009. roguHe, Ha CHa3u 3a roguLlkbe
nepuoae Koju nouukwy Ha AaH unu HakoH 1. jyna 2009. roonHe) u n3MeHa koja ce OfHOCK Ha
TpaHcakuuvje nnahara akumjama rpyne 3acHoBaHe Ha rotoBuHu (pesuanpad jyHa 2009. roguHe, Ha
CHasu 3a roguvllike Nepuoae Koju NoYnky Ha OaH unm HakoH 1. janyapa 2010. roguHe),

e W3mene IFRIC 9 “lMoHoBHa npoueHa yrpaheHux aepusaTta” cTyna Ha cHary 3a roauvilke nepuoge
KOju Moumkby Ha AaH unu HakoH 1. jyna 2009 n MPC 39 “®uHaHcujckn MHCTpyMeHTu: MNpusHasame
n mepene” — YrpafheHu fepvBaTtu (Ha CHa3n 3a roavie Nepuoae Koju NOYUHbY Ha AaH UMM HaKoH
30. jyna 2009. roguHe),

e |FRIC 18 “TlpeHoc cpeacTaBa ca Kynaua” (Ha cHasu 3a roauilbe nepuroae Koju NoYnky Ha gaH unm
HakoH 1. jyna 2009. roauHe).
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2.3.

2.4.

OCHOBE 3A CACTABJbAHKE U NPE3EHTALUNJY ®PUHAHCUJCKUX U3BELLTAJA
N PAYYHOBOOCTBEHWU METO/[ (HacTaBak)

OGjaBrbeHu cTaHgapAY U TyMayeka Kojy joll yBeK HUCU CTYMUIUN Ha cHary

Ha naH nsgaBara oBUX oMHaHCHjCKUX M3BeLLTaja cneaehu cTaHgapam, hUxoBe AoMyHe U Tymaderba
6unu cy o6jaBrbeHu, anu HACY joLLI YBEK CTYMWUMK Ha cHary:

,CBeobyxBaTHN OKBUP 3a buHaHcWjcko n3BelTaBake 2010. roguHe” WTO npeacTaBiba U3MEHY
,OKBMpa 3a npunpemarwe W npukasmBare QUHAHCU]CKUX WK3BelTaja“ (Ha cHasuM o Jartyma
objaBrbuBara, ogHocHo of centembpa 2010. roguHe),

MC®U 9 “DPuHaHCUjCKN MHCTPYMEHTU” (HA CHa3M 3a roguvlike Nepuoae Koju NMounky Ha AaH unm
HakoH 1. jaHyapa 2013. roguHe),

OonyHe MCOWM 1 “MpBa npumeHa MehyHapoOHux cTaHgapaa (OMHAaHCWjCKOr u3BellTaBakwa ~ —
OrpaHunyeHo u3ysehe op ynopegHux obenoparwmBara nponucaHux y oksupy MCOW 7 ko nuua
Koja npBu nyT npumetkbyjy MCOW (Ha cHa3u 3a roguwikbe neproae Kojyu novvkby Ha AaH UM HaKoH
1. jyna 2010. roguHe),

OonyHe MCOWM 1 “MpBa npumeHa MehyHapodHux cTaHgapaa (OMHAaHCKjCKOr u3BellTaBakwa ~ —
Benvka xvnepuHdnaumja n yknaware pUKCHUX gaTyma 3a nuua koja npsu nyT npumetksyjy MCOU
(Ha cHa3u 3a roguLLH-e Nepuoae Koju NoYMkY Ha AaH unu HakoH 1. jyna 2011. roguHe),

OonyHe MCOWN 7 “DuHaHcujcku WHCTpyMeHTH: obenogawmBamwa’™ [peHoc uHaHCHjckmnx
cpefcTaBa (Ha CHa3u 3a roguLlkse Nepuoae Koju Novmky Ha AaH unu HakoH 1. jyna 2011. roguHe),

OonyHe MPC 12 ,lMopesun Ha gobutak” — OgnoxeHn nopes: noBpahaj cpeacraBa koja ce Hanase y
OCHOBMU (Ha CHa3M 3a roavLiHke Nepuoae Koju Nnoumkby Ha AaH unv HakoH 1. jaHyapa 2012. rogute),

OonyHe MPC 24 “O6enopamwuBarwa O noBesaHuM nvuuma’ — [1ojeQHOCTaBIbEHN 3axTEBU 3a
obenofarmBareM kod nvua nof (3HayajHOM) KOHTPOSIOM UMM yTUL@jeM Bnage W nojalltere
AedvHMUMje noBe3aHor nuua (Ha cHasu 3a roAauvllkbe Nepuode Koju Nouvkby Ha AaH MMM HaKoH
1. jaHyapa 2011. roguHe),

OonyHe MPC 32 “®uHaHCuWjCKM MHCTPYMEHTU: npe3eHTauumja’— PavyHoBoACTBEHO obyxBaTame
npeyer npasa Ha HOBe akuumje (Ha CHasn 3a roAulike Nepuoae Koju MOYMkY Ha AaH WM HaKoH
1. dbebpyapa 2010. rognHe),

JonyHe pasnuuuTnx cTaHgapda v Tymadewa ,loborbwamwa MCOU (2010) pesynTat cy lNMpojekTta
roguwker keanutatveHor noborswawa MCPU ob6jasrbeHor 6. maja 2010. roguHe (MCOU 1,
MCoU 3, MCoUN 7, MPC 1, MPC 27, MPC 34, IFRIC 13) npBeHCTBEHO ca HaMepoM OTKNakama
Hecnarawa ¥ nojawmwera dopmynaumnja y Tekcty (BehmHa gonyHa 6uhe Ha CHasu 3a rogulikbe
nepuoae Koju noummwy Ha faH unm HakoH 1. jaHyapa 2011. roguHe),

OonyHe IFRIC 14 “MPC 19 - OrpaHudetse OedUHMCaHMX NpvMaka, MUHMMArHW 3axTeBu 3a
duHaHcUpaweM n hKnxoBa uHTepakuumja” MNpennaheHn MMHMManHy 3axTeBun 3a uHaHCMpameM (Ha
CHa3u 3a roguike Nepruoae Koju NoYnky Ha AaH unu HakoH 1. jaHyapa 2011. roguHe).

IFRIC 19 “HamupuBane dmHaHcuKjckux obaBe3a MHCTpYMeHTMMa kanuTana” (Ha cHasu 3a rogullkbe
nepuoe Koju noYmky Ha AaH unm HakoH 1. jyna 2010. roguHe).

YnopeaHu nogaum

JpywTBO je kao ynopedHe MnopaTtke MpuKas3ano KOPWroBaHW W3BelLTaj O MpOMeHama Ha KanuTtany,
KopuroBaHu GunaHc ycnexa 3a roguwHy koja ce 3aBpwasa 31. geuembpa 2009. roguHe, OAHOCHO
KopuroBaHu GunaHc ctawa Ha aaH 31. geuembpa 2009. roguHe. Kao wTo je HaBeaeHo y HanomeHu 5, y
Cknagy ca nocTynkom npoMeHe npasHe copme [pylutea 13 jaBHor npegyseha y akumMoHapcKo ApYyLUTBO,
[JpyLiTBO je n3BpLUMNO KOPEKLMjy KHUTOBOACTBEHE BPEAHOCTM Kanutana Ha OCHOBY M3BpLLEHE NpoueHe
Kanutana of cTpaHe oBnawheHuWx npoueHWTerba W 3a HaBegeHe edekTe U3BPLINMIO KOpeKuujy
NPeTXoA4HO npedaTnx UHaAHCUJCKMX M3BeLLTaja n nopeckor bunaHca 3a roguHy koja ce 3aspluasa 31.
Aeuembpa 2009. roguHe. EdekTn Kopekumja npukasaHn cy y HanomeHm 5.
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3.1

3.2.

3.3.

3.4.

3.5.

NPErNeg 3aHAYAJHUX PAYYHOBOAOCTBEHUX MONUTUKA
MpusHaBakwe M ogMepaBake Npuxoaa 1 pacxoaa

Mpuxoan ce oaMepaBajy Mo NpPaBUYHOj BPEAHOCTM MPUMIbeHe HakHage Unv HakHagde Koja he ce
NpUMUTU U NpeacTaBrbajy M3HOCe Koju ce Aobujajy 3a mpogaTty poby M M3BpLUEHe ycryre Yy TOKy
penoBHOT MocnoBakba, yMakeHe 3a Jate nonycTe, noBpahaje 1 nopese npu npoaaju.

Mpuxoaun oa npopaje poba ce npusHajy kKaga ce poba ncnopy4dn u kaga cy 3HayajHu pusnum 1 KOpUCTU
oA BnacHUWTBa Ha HOM NpeHeTe Ha Kynua.

Mpuxofu of BplUeHa ycryra eBUAEHTUpajy ce Mo MpuHUuMny dakTypucaHe peanusauuje Y MOMEHTY
U3BpLLEH:A YCryre.

Mpu3HaBawe pacxofa BPLUM Ce UCTOBPEMEHO Ca Npu3HaBakeM MpUXoAa pafun Kojux cy TU pacxoawu
HacTanu (NpUHUMN cyyYerbaBaka NpUXo4a U pacxoaa).

Mpuxoau of kamaTa ce Krsuxke Y KOpUCT BunaHca ycrnexa oGpadyHcKor nepuoga Ha Koju ce ogHoce.
TpowKoBM oapKaBaka U onpaBKu

TpowkKoBU ofpXaBaka W OMNpaBKM OCHOBHMX cCpefcTaBa ce I'IOKpVIBajy 13 npuxoaa O6pa‘-lyHCKOI'
nepunoaa y KoMme HaCTtaHy.

TpolwwkoBU no3ajMrbuBama

TpowKOBU MO3ajMrbMBaka Koju Cy AVPEKTHO TMPWUNUCUBK CTULAky, W3rpagky Unv Npov3BoaHU
cpeAacTaBa Koje ce kBanuduKyjy ce yKrbydyjy y HabaBHy BpeHOCT TOr CPeACcTBa U TO A0 OHOr nepuoaa
Kafa Cy y CyWTWHWM 3aBplLUeHe CBE aKTUBHOCTW HeomnxogHe da Ou ce cpeacTBO MpurnpeMuno 3a
nnaHvpaHy ynoTtpeby nnu npogajy. Cpeacrtsa koja ce kBanudukyjy ce ogHoCce Ha cpefcTBa Kojem je
obase3Ho noTtpebaH 3HayajaH BpemeHCKu nepuod Aa 6m 6uno cnpemMHO 3a CBOjy HamepaBaHy
ynoTpe6y.

Mpuxoan oA MHBeCTMpara OCTBaPEHU Ha OCHOBY MPMBPEMEHOT MHBECTUPaka No3ajMIbEHNX cpeacTasa
Ce oAy3nMajy oA HacTanux TPOLUKOBA No3ajMribrBaka HaMeHeHUX 3a (MHaHCUpamwe cpeacTasa Koja ce
KBanuMoukyjy.

CBu ocTanu TPOoLUKOBM No3ajMrbuBara ce NpuaHajy y padyHy 4obutka u ryGuTtka y nepuoay Ha Koju ce
ofHoce.

I'IpepaquaBaH:e cpeacTtaBa u oGaBe3a Yy CTpaHUM cpeacTBMMa nnahawa

MocrnoBHe NpoMeHe y CTpaHUM cpefcTBMMa Niiahaka TOKOM rovHe npepavyHaBajy ce y AvHape Mo
3BaHWYHOM Kypcy BakeNeM Ha fjaH cBake NpoMeHe.

Cse nosuumje cpeactaBa U obaBesa y cTpaHMMm cpeacTsuma nnahaka ce npepavyHaBajy y HsUXOBY
[AMHAPCKy NPOTUBBPEAHOCT MO CpeaHeM Kypcy, Baxkehem Ha JaH GunaHca cTawsa.

Mo3NTUBHE UM HEraTUBHE KypCHe pasnuke HacTane MpuIIMKOM npepadyHa MOCIoBHUX TpaHcakuuja y
CTpaHoj BanyT¥ M MPUIMKOM MNpepayyHa nosuuuja GunaHca cTaka UckasaHuxX Yy CTpaHoj BanyTu
KHbMXKEHE CYy Yy KOPUCT WKW Ha TepeT GunaHca ycnexa, Kao AoGWUM UM ryGuum Nno OCHOBY KypPCHMX
pasnuka.

Beneduumje 3a 3anocneHe
Mope3u u donpuHocu ghoHOOBUMA 3a coyujaJiHy cu2ypHOCM 3arnocieHuUx

Y cknapy ca nponucuMma koju ce npumemnyjy y Penybnuum Cpbuju, OpywtBo je y obaBesn aa nnaha
nopese 1 JONPUHOCE MOPECKMM OpraHMma u apxxaeBHuUM oHAOBMMA Kojuma ce obesbefyje coumjanHa
curypHocT 3anocneHux. OBe obGaBese ykrbydyjy nopese W [[ONpuHOCE 3a 3anocneHe Ha TepeT
nocrnogasua y n3HocMma obpavyHaTMm MO cTonama NponMcaHnM 3akoHCKMM nponvcuma. [pylwTso je,
Takofe obases3Ho Aa of 6pyTo nNnaTe 3anocreHux obycTtaBu AONPUMHOCE M Aad WX, Y UME 3anoCheHuX,
ynnatun cgoHgosuma. NMopesn 1 JONpUHOCKM Ha TepeT nocrnofasua U nopesv u AONPUHOCKU Ha TepeT
3arnocreHor ce KibKe Ha TepeT pacxoga nepuoga Ha Koju ce ofHoce.
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3.5.

3.6.

NPErNEeQR 3HAYAJHUX PAYYHOBOACTBEHUX NONIUTUKA (HacTaBak)

BeHedmumje 3a 3anocneHe (HacTaBak)

Ob6ase3e 1o ocHo8y omrnpeMHUHa u jybunapHux Hazpada

Mo I‘IpanmHMKy 0 paay, ApywTBo uma obaBe3sy Ja 3anocreHMma ucnnati oTNpeMHVHe 3a oanasak y
NeH3Wjy Yy BWUCUHM YeTVMpW NpocevyHe MeceyHe 3apafe koA nocrnofasua, y Meceuly npe ucnnate

OTNPEMHVHEe 1 jybunapHe Harpage 3a yKynHo BpeMe MpoBefeHO Y paJHOM OAHOCY KoA rnocriodasua u
TO 3a:

10 rogvHa papa — jenHa npocevHa MeceyHa 3apaga y Penybnuumn Cpbuju
e 20 rogmHa paga — ABe nNpoceyvHe meceyHe 3apage y Peny6nvum Cpbuju
e 30 rogmHa paga — Tpy nNpoceyvHe meceyHe 3apage y Peny6nvum Cpbuju

e 35 roavHa paga 3a xeHe u 40 roavHa paga 3a MyLuKapLue — YeTMpW NpoceYHe MeceyHe
3apage y Penybnuum Cpbuju.

OpywTBO je y UHaHCWjCKMM WM3BELUTajUMa ucKa3ano cajaluky BpefHocT obaBesa No OCHOBY
OYeKMBaHMX HaKHaZa 3anocrneHrMa 3a neHsunjy u jybunapHe Harpage Ha OCHOBY MpoLeHe U3BpLUEHE Of,
CcTpaHe He3aBUCHOr akTyapa. [peTtnocTaBke koje je y o6payvyHy KOPUCTMO akTyap Cy AUCKOHTHa cTona
on 11.5% v o4eknBaHu pacT 3apaga y Opyw Ty oa 2%.

Mope3u un gonpuHocu
Tekyhu nope3 Ha go6uTtak

Tekyhu nope3 Ha gobuTak npeacTaBrba UM3HOC KOjU ce obpadyHaBa MPMMEHOM MNpOrnucaHe nopecke
ctone og 10% Ha ocHoBuuUy yTBpheHy nopeckum OunaHcom, Koja NpeacTaBrba M3HOC OobuTka npe
onopesvBakba No oabutky edekata ycknafuBawa npuxoda M pacxoda, y CKrmagy ca MOpPeckum
nponucuma Penybnuke Cpbuje, y3 ymarere 3a nponncaHe Nopecke KkpeauTe.

3akoH o nopesy Ha obut Penybnuke Cpbuje He npeasuha ga ce nopecku rybuum ns tekyher nepvoga
MOry KOPUCTUTU Kao OCHOBa 3a nopahaj nopes3a nnaheHor y npeTxogHum nepuoauma. MehyTum,
rybuum koju cy nckasanu y nopeckum bunavcmma go 2009. roaMHe n Mory ce KOpUCTUTU 3a yMahehse
nopecke ocHoBuue Oyayhmx obpayyHCcKkux nepuopa y HapedHUX AeceT roavHa of AaHa ocTBapuBaka
npaea, a ryéuum octBapeHu n nckasaHu y nopeckom 6unaHcy 3a 2010. roguHy, 1 Ha garbe, mMory ce
KOPUCTUTU 33 yMareHe Mopecke ocHoBuue Oyayhux obpayyHCKMX nepuopa, anu He ayxe o net
rogmHa.

OanoxeHu nopes Ha go6uTak

OpnoxeHn nopes Ha gobutak ce obpadvyHasa kopuwherwem meTtoge yTBphuBawa obasesa npema
f6unaHcy cTakba, 3a MPUMBPEMEHe pasnvke npousalune U3 pasfnuke u3mely nopecke OCHOBULE
cpeactaBa u obaBe3a y GunaHCy CTawa M HUXOBE KHUIOBOACTBEHE BpedHOCTU. Baxehe nopecke
cTone Ha gatym bunaHca cTaka Ce KopuCTe 3a yTBphMBare pasrpaHnyeHor n3Hoca nopesa Ha 4obuT.
OpnnoxeHe nopecke obaBese ce Npu3Hajy 3a cBe ONopesuBe NpuBpemMeHe pasnuke. OgnoxeHa nopecka
cpeacTBa ce NpusHajy 3a cBe oAbUTHe MpMBpPEMEHE pasnuke u edeKTe NpeHeTor ryéuTka U Nopeckmx
KpeamTta Ha nopecku GunaHc, Koju ce Mory nmpeHocuTu, Ao cTeneHa Ao Kojer he BepoBaTHO MocTojaTut
oropesuBa 40OWT o[ Koje ce OANOXeHa Nopecka CpeAcTBa MOry UCKOPUCTUTY.

OpnoXeHn nopes ce KiMKU Ha TepeT UM y KopucT GunaHca ycrexa, ocMM Kaja ce OfHOCU Ha
nosuumje Koje Ce KbMKe AMPEKTHO Y KOPUCT UNKN Ha TepeT Kanutana, U y TOM Cryyajy Ce OANOXeHU
nopes Takohe pacnopehyje y okBupy kanurtana.

Mopesn 1 JONPUHOCK KOjU He 3aBMCe oA pe3ynTaTta
Mopesn 1 AONPUHOCHK KOjU He 3aBUCe Off peayrnTaTa yKibydyjy nopes Ha UMOBWHY, Nnopese 1 AonpuHoce
Ha 3apafde Ha TepeT MOCMOAaBLA, Kao M [pyre nopese M [JOMNPUHOCE Y cKnady ca peny6rnmykim,

nopeckumM 1 onwtuM nponucuma. OBM NOPe3n U AOMPUHOCK Cy MPUKa3aHU y OKBUPY OCTamnMX NOCMNOBHMX
pacxopa.
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HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

3.

3.7.

3.8.

3.9.

3.10.

NPErNeEQN 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA (HacTaBak)
HekpeTHuHe 1 onpema

HekpeTHnHa 1 onpema, Koju ucnywasajy ycrnose Aa 6yay npu3HaTy Kao cpencTBo, OAMepaBajy ce no
cBojoj HabaBHOj BpegHocTu. HabaBHy BpeaHOCT YMHM pakTypHa BpedHOCT HabaBrbeHux cpenctaBa
yBehaHa 3a cBe TpOLIKOBE HacTane [0 HUXOBOr cTaBrbaka Yy ynotpeby. CpenctBo msrpaheHo y
COMCTBEHO] pexXxuju npusHaje ce No LEHW KoliTawa MO YCMOBOM Aa OHa He npenasu TPXULLHY
BpeaHOCT. HakoH noyeTHOr npusHaBarwa HEKPETHUHE U ofpema ce MCKasyjy no peBariopM3oBaHOM
W3HOCY KOju n3paxkaBa HMXOBY NOLLTEHY BPEOHOCT Ha AaH peBarnopu3auuje, ymawbeHoj 3a yKynaH U3HocC
ucnpaske BPeOHOCTM NO OCHOBY aMOpTM3aLmje 1 yKynaH U3HOC NCMpaBke BPeAHOCTU MO OCHOBY rybuTka
36or obesBpehetsa. lNpoLeHa HeKpeTHNHA U onpeMe u3BpLUeHa je Ha AaH 1. jaHyap 2010. rognHe oa
CTpaHe He3aBuCHOr, oBnawheHor npoueHnTersa.

MoBehatbe KHMrOBOACTBEHE BPEAHOCTU CPeAcTaBa kKao pesyntaT peBanopusauuje, ce npusHaje y
OKBMPY Mo3uuuje peBanopusaumoHe pesepse. MefyTum, nosehake ce npuaHaje kao npuxop y 6unaHcy
ycnexa [0 OHOr M3HOCa A0 Kojer ce CTOpHMpa peBanopusauMoHO CMakeHe UCTOr CpeacTBa, Koje je
NpPeTXo4HO NpU3HaTo Kao pacxon y bunaHcy ycnexa. Cmamere KiUroBOACTBEHA BPEAHOCTM cpeacTBa
Kao pesynTtaT pearnopu3auuje, ce npusHaje kao pacxod. Mehytum, cmawere ce npusHaje Ha TepeT
peBanopusaLmoHnx pe3epBu [0 M3Hoca NocTojehnx pesanopmnsaLMoHnX pe3epBi Koje ce 0gHOCKU Ha To
CPEeAcCTBO.

UHBecTULMOHE HEKPEeTHUHE

MHBecTuumMoHe HekpeTHuHe [pywTBa Cy HeKpeTHuHe Koje [pylwTBO, Kao BRacHuK, APXW pagu
ocTBapvBama 3apage of vn3gasarba HEKPETHWHE Unn pagun yBehara BPeAHOCTU KanuTana wunv pagu u
jeaHor n ppyror, a He pagum ynotpebe 3a npyxake ycnyra unum 3a notpebe agMUHMCTPaTUBHOT
nocrosaka 1Ny npogaje y oKBMpy pefoBHOT nocrnoBaka. [1o4eTHO Mepere MHBECTULMOHE HEKPETHUHE
NPUIMKOM CTULaHa BpLUK ce No HabaBHOj Bpe4HOCTW. HakoH noveTHOr npusHaBaka, HakHagHO MepeHe
WHBECTULMOHE HEKPETHMHE BpLUK ce No dep BPeAHOCTY.

AmopTusaumja

AmopTH3aumMja HeKpeTHMHA, OpemMe M HemaTtepujanHux ynaraka obpadyHasa ce 3a CBako CPeacTBO
nojeaMHaYHoO Ha MpoLeHeHy BpeaHOCT CPeacTaBa Ha NoyveTKy roamHe, OQHOCHO Ha HabaeHy BpegHOCT
cpeAcTaBa CTaBfbeHUX Yy ynoTpeby TOKOM roAuHe, MPUMEHOM MPOMOPLUMOHanHOr  MeToaa.
AMOpTU3aLMOHe cTomne cy yTBpfieHe Ha HauvH Oa ce HabGaBHa MMM MpoLeeHa BPeOgHOCT OCHOBHMX
cpeacTaBa amopTUsyje Y jeaHakuM roauilisMm UsHocuma y Toky npeasufeHor Beka ynotpe6e oCHOBHOT
cpeactea. Ctone amopTuaaumje Koje cy y NpUMeHu cy:

2010 2009
% %

FpaheBuHCKM 0GjekTn
O6jekTn enekTponpuBpeae u Bogonpmepene 1.50-10 10-20
MMyTeBn, aepoapommn 1 napkuMHr 2-125 1.25-20
Onpema
Hosa cneuundunyHa onpema 6.67 - 33.33 6.67 - 33.33
Onpema 3a gpymckm caobpahaj 6.67- 50 5.88 - 50
Onpema 3a MNTT caobpahaj u TB 9.09 - 50 10.00 - 50
Onpema 3a Ba3gyLuHy caobpahaj 6.67 7.17 - 50
MepHu 1 KOHTPOMHU anapaTu 1 cneunduyHM anapaTtu 6.67 7.17 - 50
JlTabopaTopujcka onpema, LUKOSICKa y4una u MeguumMHckn ypehaijm 14.28 12.50 - 50
EnekTpoHcke, padyHcke MallMHe 1 KOMNjyTepu 11 10.00 - 50
HamewwTaj n anapatu onwte HameHe 10 9.09 - 50
Onpema 3a BpLUEH€E NOSbONPUBPESHMX pagoBa 2.5 12.50 -33
Onpema 3a gpymcku caobpahaj y3eta y oMHaHCWjCKM NTN3NHT 7.69 - 25.00 6.67 - 50
JNInauur

JIn3uHr ce knacudukyje kao pMHaHCHjCKN NU3KHT Y CBUM CriyyajeBrMMa Kaaa ce NM3MHIoOM, Ha KOpUCHMKa
nu3uHra, npeHoce y HajBehoj mMepu CBW puU3MLM U KOPUCTM KOjU Mpou3nase M3 BnacHWLWITBA Hag
cpeacteuma. CBaku Opyrn NU3MHT ce Knacudgukyje kao onepaTuBHU MN3UHT.
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HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
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3.10.

3.11.

3.12.

NPErNeEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA (HacTaBak)
Nu3aunr (HacTaBak)

OpyluTBO Kao gaBanai nvauHra

Mpuxoa No ocHOBY onepaTUBHOT NU3WHIra (NPUXOA 04 PEeHTU) NpU3Haje ce NPYMEHOM fNMHeapHe MeToae
TOKOM nepvofa Tpajara nuanHra. HOMPEKTHW TPOLLKOBWM HacTanu y NperoBopvMa W yroBapahem
onepaTVBHOr NU3nHra AoAajy ce KHUroBOACTBEHOM W3HOCY M3HAajMIbeHOr cpeacTBa M NpusHajy ce Ha
NponopLUMoHanHoj OCHOBM TOKOM Nepuoaa Tpajaka NuaunHra.

[OpyLITBO KAO KOPUCHWK NU3NHIa

CpegacTsa Koja ce Apxe Mo yrosopuMa 0 oMHaHCKjCKOM MM3NHIY ce NPBOBUTHO NpU3Hajy Kao cpeacTea
MpuBpegHor ApywTBa MO Cajalli0j BPEAHOCTV MUHMMANHWX pata nusuHra yTtBpheHux Ha noyeTky
nepvoga nuaunHra. Opgrosapajyha o6aBesa npema AaBaouy NnU3MHra ce ykrbydyje y bunaHc ctaka kao
obaBe3a No (PUHAHCWCKOM FU3MHTY.

Mnahawe paTa nuanHra ce pacnopefyje namelly drHaHCHjCKUX TPOLLKOBa M CMarerwa obaBesa no
ocHoBy obaBe3a NM3WHra ca Lurbem MnocTu3ara KOHCTaHTHe cTorne ydyewha y HeusMvpeHOM W3HOCY
obaBese. PuHaHcuKjckM pacxoau ce MpusHajy oamax y GunaHcy ycnexa, OCMM ako ce AMPEKTHO Mory
npunucat cpeacTBuma koja ce ocnocobrbasajy 3a ynotpeby, y KojeM ce crnyyajy kanutanusyjy y
cknagy ca onwToM nonuTukom MNpmBpegHor ApyLwITBa O TPOLLKOBMMA No3ajMibuBama (HanomeHa 3.3.).

Pate no ocHOBY onepaTMBHOI NM3WHra Ce Mpu3Hajy Kao TPOLIaK Ha fMHEeapHO] OCHOBW 3a BpeMe
Tpajakba NM3WHra, OCMM Kada MOCTOjM Heka Apyra cucrtematcka OCHOBa Koja Gorbe oacnukaBa
BPEMEHCKN LLabroH TpoLleHa EKOHOMCKUX KOPUCTU Of, U3HAjMIbEHOr CpeacTBa.

Y cnyyajy kafa ce ofgobpaBajy NM3nHT ofakLwuLe, OHe ynase y cacTaB onepaTUBHOT NIM3MHIa U NpusHajy
ce kao o6aBe3a. YkynHa KOpuCT o/} orakLuvua NnpusHaje ce kao CMatbete TPOLLKOBA M3HajMIbMBatba Ha
NMHeapHoj OCHOBW, OCKMM kaja MoCTOjM Heka [pyra cucTemMaTcka OCHOBa Koja 6orbe opcnvikasa
BPEMEHCKY CTPYKTYPY TpOLLeHa eKOHOMCKUX KOPUCTY Of M3HajMIbeHOr CpeCcTBa.

Ymamerwe matepujanHe UMOBUHE

Ha cBaku gatym GunaHca ctawa, OpyluTBO nNpencnutyje KiMroBOLACTBEHE M3HOCE CBOje MaTepujanHe
UMOBUHE fa Ou yTBpauna nocToje N HaroBewTaju da je gowno Ao rybutaka ycnen ymarsewa
BpeOHOCTU HaBedeHe VMMOBMHE. AKO MOCTOje TakBe Ha3Hake, Mpoluewyje ce HagoKHaaMBW U3HOC
cpeactea ga 6u ce Morao yTBpAMTW €BEHTyanHu rybutak Hactao ymawewem. AKO Huje Mmoryhe
NPOLEHUTN HaZOKHAOMBU W3HOC NojeduHor cpenctsa, [pylITBO npouewyje HagoKHaaMBWU M3HOC
jeAnHWLEe Koja reHepuLle HOBAL, a KOjoj TO CpeacTBO npunaga.

HapokHagnBa BpedHOCT je HETO npofajHa ueHa unu BpedHOCT y ynoTpebu, 3aBUCHO Of Tora koja je
Buwa. 3a notpebe npoueHe BpeaHOCTN y ynoTpebu, npouereHn byayhu HoBYaHM TOKOBW AUCKOHTYjy ce
[0 cajallhe BpedHOCTM NPUMEHOM AMCKOHTHE CTorne npe ornopesuBaka Koja ogpaxasa cafallhy
TPXMLLHY NPOLIEHY BpeMeHCKe BPeAHOCTY HOBLA U pu3nKe cneunduryHe 3a To CPeAcTBo.

AKO je npouereHVN HafoKHaauBW W3HOC CpeacTBa (MNW jeauHUUE Koja reHepuile HoBal) Makv o4
KHMrOBOACTBEHOr U3HOCA, OHAA Ce KHUIOBOACTBEHM U3HOC TOTr CPeACTBa (MNu jeanHuLEe Koja reHepuLle
HOBal) ymMakyje 40 HagokHaamBor m3Hoca. ['ybnum og ymarera BPeAHOCTM NMpusHajy ce ogmax Kao
pacxofd y 6bunaHcy ycnexa 3a nepuog.

Ha pan 31. peuembpa 2010. roguHe, Ha OCHOBY MpoleHe pykoBoAcTBa [pylITBO He MocToje MHauumje
[a je BpegHoOCT HeMaTepujanHux ynarawa, HeKpeTHUHa 1 onpeme obesspeheHa.

3anuxe

3anuxe ce nckasyjy no LieHW KolTaka Unu no HeTo NpoaajHoj BPEAHOCTU Y 3aBUCHOCTY Koja je Huxa.
HeTo npopajHa BpedHOCT je UeHa Mo Kojoj 3anuxe mory 6uTu npogate y HOpManHMM YcroBuma
NnocrnoBaHa HakoH yMareh-a LieHe 3a TPOLLKOBe npopaaje.

BpeaHocT 3anuxa maTepujana u pe3epBHUX Aenosa ce yTephyje Ha OCHOBY MeToaa npoceyHe HabaBHe

LueHe. HaGaBHa BpeOHOCT ykibydyje BpenHOCT no dakTypu AobaBrbada, TpaHCMOpTHE U 3aBUCHE
TPOLLKOBE.
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3.12.

3.13.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTaBak)
3anuxe (HacTaBak)

3anuxe pobe eBuaeHTUpajy ce nMo npogajHMMm uUeHama. Ha kpajy obpauyHckor nepvoga BpluM ce
cBoflewe BpedHOCTU 3anuxa Ha HabaBHy BpedHOCT anokauujoM pasnuke y LeHW, u3padyHaTe Ha
npoceyHoj ocHOBM, U3mefy HabaBHe BpedHOCTM peanu3oBaHWX poba M 3anvxa Ha CTawy Ha Kpajy
roanHe.

Tepeherwem ocTanunx pacxoga BpLUM Ce UCrpaBka BPEAHOCTU 3anvxa y criyyajeBuma kaga ce oueHun aa
je noTpebHO cBeCTU HMXOBY BPeOHOCT Ha HETO OYeKMBaHy NpopajHy BpeaHocT (ykrbydyjyhu 3anuxe ca
ycnopeHum obpTom, cyBULLHE 1 3acTapene 3anuxe). OwTteheHe 3anuxe 1 3anuxe koje Mo KBanUTeTy He
oArosapajy ctaHgapavuma ce oTnucyjy.

PUHAHCUjCKU UHCTPYMEHTU

duHaHcujcka cpefcTBa M obaBese ce eBMAeHTUpajy y GunaHcy cTamwa [pylwiTtea, oq MOMeHTa kaaa je
JOpyluTBo yroBopHUM ogpeabama Be3aHo 3a UHCTPYMEHT.

®uHaHcujcka cpeacTBa npecTajy Aa ce npusHajy kaga [pylTBo u3rybu KOHTPOMy Hajg YroBOpeHUM
npasuMa Hag TUM MHCTPYMEHTUMa, LWTO Ce AellaBa kaga Cy npasa Kopuwhewa WHCTpymMeHaTa
peanu3oBaHa, UCTekKna, HanylTeHa unu yctynrbeHa. ®uHaHcujcka obaBesa npecTaje ga ce npusHaje
kapga OpywTBo ucnyHn obaBesy unu kaga je obasesa nnahamwa npegsuheHa yroBOpoOM YKWHyTa Unu
uctekna.

Lya20poyHu ¢buHaHcujcku nnacmaHu

[JyropoyHn cuHaHcujckM nnacMaHu ykrbydyjy AYropovHO OpoudeHe Aeno3uTe, ydyewha y kanutany
GaHaka W [OyropovHe cTambeHe kpeaute pfate 3anocneHuma. [lyropoyHu ctambeHu KkpeauTu
3anocrieHMma uckasaHu cy rno cep BpegHOCTU OUCKOHTOBaHEM Y3 NPUMEHY TPXKULLHE KamaTHe cTone.

OpywTtBo vma yyewha y kanutany GaHaka koje Cy nUKBMZauUMju W carnacHo nponvcuma u
NPUMEHILUBMAM  PaYyHOBOACTBEHUM CTaHZapAuMa W3BpLUEHA je Yy MOTMYHOCTM WCMpaBka HMXOBe
BpPEeOHOCTH.

Mompaxusawa 00 Kynaya, KpamkopoyHU (DUHAHCUJCKU MnacMaHu U ocmana KpamkopoyHa
nompaxuearba

MoTpaxuBara of kynaua, KpaTKopouHu OMHAHCK|CKN NacMaHn 1 ocTana KpaTKopoyHa noTpaxvBarba
nckasyjy ce no HOMWHAaNHOj BPeAHOCTM, YMaheHOj 3a UCnpaBke BPeOHOCTUM M3BPLUEHE Ha OCHOBY
npoLeHe HbMXoBe HannaTMBOCTM O CTpaHe PyKOBOACTBA.

FomosuHa u 20moB8UHCKU eKksuganeHmu

Moo roToBMHOM M FOTOBUHCKMM €KBMBarneHTMMa y oUHaHCUjCKMM u3BeluTajuma [dpylwitBa mnckasyjy ce
rotToBuHa y 6narajHu n ctawa Ha TeKyhnum AUHaApCKUM 1 OEBU3HUM payvyHUMa, KpaTKOPOYHW OEen03uTu
Ha poK Ao Tpu MeceLa.

®PuHaHCcHjcke obaBese
Knacugukayuja kao gpuHaHcujcka obasesa unu kanumari

OYXHUYKU UMW BRIACHUYKM MHCTPYMEHTU CY KrnacudUKOBaHW UMM Kao (puHaHcUjcke obaBese Unm kKao
WHCTPYMEHT KanuTana y ckrnagy ca CyLUTMHOM YroBOPHOT aHraxmaHa.

Ocmarne ¢huHaHcujcke obasese
OcrTane uHaHcujcke ob6aBe3se, ykrbydyjyhu n obasese no kpegutuma n obasese npema gobasrbaunma,
ce NoYeTHO Mpu3Hajy No dep BPEAHOCTU, yMarEeHOj 3a TpaHcakumjcke Tpolwkose. KpeanTtu u octane

duHaHcKjcke obaBese Cy HakHagHO MepeHe Mo aMopTU3MPaHO] BPeAHOCTU kopucTehu yroBopeHy
KaMaTHy CTony Koja kopecrnoHanpa eeKkTBHO KaMaTHOj CTOMM.

lpecmaHak npusHasara huHaHcujcke obagese

OpywTBO npecTaje ga npusHaje uHaHcujcky obaBe3y kada, M camo kaga, cy obaBese [pywTBa
npecrarne, oTkazaHe Unn UcTudy.

14



AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

4.1.

4.2.

4.3.

4.4.

NPEMeQN 3HAYAJHUX PAYYHOBOACTBEHUX NMPOLIEHA

Mpe3eHTauuja mHaHCKjCKUX M3BELLTaja 3axTeBa of pykoBoacTBa [pywTtBa kopuwhewe Hajoorbux
moryhrx npoueHa W pasyMHWX MNpPeTnocTaBkW, Koje Mmajy edekta Ha npeseHTOBaHe BPEAHOCTU
cpeactaBa n obasesa kao M obenogarwuBame NOTEHUMjanHWX MnoTpaxuveawa U obasBesa Ha AaH
cacTaBrbata (PUHAHCU|CKMX M3BeLUTaja, Kao 1 Npuxoda u pacxofa y TOKy msseluTajHor nepuoga. Ose
npoLieHe M MpeTnocTaBke Cy 3aCHOBaHe Ha MHdOpMmauujama pacrnofioXvBMM Ha [aH cacTaBibaka
duHaHcujckmx nssewtaja. CTBapHM M3HOCK CEe MOTY PasnMKOBaTU Of NPOLEHEHMX.

Y HacTaBKy Ccy npukasaHe KibyyHe MpeTnocTaBke Be3aHe 3a OyayhHOoCT wM  ocTtanu u3Bopu
npouexwuBara, HeM3BeCHOCTM Ha gaTym OunaHca cTawa Koje npeacTaBrbajy 3HadajaH puauk, 3a
MaTepujanHe Kopekumje nsHoca nosuvuuja bunaHca ctama y cneaehoj UHaHCKCKOj rOAMHW.

AmMopTusauuja n ctona amopTtusauuje

lMpoueHa KopucHOr Beka Tpajaka MMOBMHE, ONPEMEe W HemaTepujanHux ynarawa 3acHuBa ce Ha
MCTOPUJCKOM WCKYCTBY Ha CMMYHUM CpeacTBuma, Kao W Ha npenBufleHOM TEeXHWYKOM HanpeTtky W
npoMeHamMa y €KOHOMCKMM W MHOYCTpUjCKuM bakTtopmma. AAEKBaTHOCT MpoueHe npeocTanor Beka
Tpajaka OCHOBHWX cpefcTaBa ce aHannsmpa je4HOM roaviliie Ha OCHOBY TPEHYTHUX npeasuharsa.

Mopep Tora, 36or 3Hayaja cTanHMx cpeacTasa y YKyrnHoj aktuem OpylwiTBa, cBaka NpoMeHa y NOMEHYTUM
npetnocTaBkama Moxe Aa foBefe A0 MaTepujanHux edpekata Ha puHaHcujckn nonoxaj dpywTea, kao
n Ha dmHaHcujckn pesynTtaTt. Kao Ha npumep, ako [OpywITBo ckpaTn npoceyvHn kopucHu Bek 3a 10%, To
Ov Mmano 3a nocreauuy AogaTHe TPOLLKOBE amMmopTu3auuje 3a roguHy Koja ce 3aspwuna 31. geuembpa
2010, 3a oko 71,930 xnrbaga avHapa (roguHy koja ce 3aspwaBa 31. geuembpa, 2009: 66,105 xurbaga
AnHapa)

Pe3epBucama 3a CyACKe cnopoBe

leHepanHo, pesepBucaka Cy Yy 3Ha4yajHO] Mepu MOANIoXKHa npoueHama. [pylTBo npouetyje
BepoBaTHONY [a Cce HeXerbeHu CryyajeBu MOry [OroAMTU Kao pesynTaT mpolnux gorahaja v BpLUK
npoLeHy n3Hoca Koju je noTpebaH Aa ce uammpu obasesza. Mako [pyLUuTBO NoOLUTYje HA4eno onpe3HocTH
npunukoM npoueHe, ¢ o63MPoM Aa MOCTOjU Benvka [03a HEeW3BECHOCTM, Yy oapeheHum crydajeBuma
CTBapHW pesynTaTti MOry OACTYyNaTh of OBKX NMpoLeHa.

UcnpaBka BpegHOCTM NOTpaXkuBakba

Ob6pavyHanu cmo ncnpasKy BPeAHOCTW 3a NoTpaxwuBarka cTapuja og 60 gaHa, Ha OCHOBY NPOLIEH-EHMX
rybutaka ycnen HemoryhHOCTM Kynua ga ucnyHe HeonxogHe obasese. Halwa npoueHa je 3acHoBaHa Ha
CTapOCHO] aHanuau MmoTpaxuBawa Of Kynaua, UCTOPUjCKUM OTNUCcMMa, KpeaWTHUM CnocobHOoCTMMa
HaWMX Kynaua v npoMeHama y ycroBuma npopaje, NpunvkoMm yTepfiuBara afeKkBaTHOCTU WCrpaBke
BPEAHOCTN CYMHMBUX M CMIOPHMX NoTpaxueara. OBO yKkrbydyje n npetnoctaske o 6yayhem noHawawy
Kynaua wn pesyntyjyhum Oyayhum Hannatama. PykoBoaocTBO Bepyje Aa Huje notpebHa popaTtHa
ucrnpaBka BpegHOCTU NoTpaxvBaha, M3y3eB MCnpaBke BpefaHocTu Beh npukasaHe y duHaHcujckum
n3BeLTajuma.

®dep BpeaHoCT

®ep BpeaHOCT (PMHAHCW]CKUX MHCTPyMEHaTa 3a Koje He MNOCTOjM aKTMBHO TpxuwTe je oapeheHa
npumeHom ogrosapajyhmx metoga npoueHe. [pywTBO npumemnyje npodecuoHanHn cyg npuimmKkom
n3bopa ogroeapajyhnx Mmetoaa n NpeTnocTaBku.

MocnoBHa nonutuka [pywTBa je Aa obenogaHu MHdOpMauuje O NpaBWYHO] BPEeOHOCTU akTMBe U
nacvBe 3a Kojy MocToje 3BaHW4YHEe TPXULLIHE MHopmauuvje n kaga ce npasuvyHa BPEdHOCT 3Ha4ajHo
pasnukyje on KeMroBoacTBeHe BpegHocTu. Y Penybnuvum Cpbuju He MoCToju [OBOSbHO TPXKULLHOP
NCKYCTBa, Kao HW CTabWiHOCTM W FNMKBMAHOCTM KOA KynoBWHE W MpoAaje noTpaxvBawa W ocTane
dUHaHCHjcke aKkTMBe M nacvee, MOLITO 3BaHWYHE TPXULLUHE WMHdOpMauWje HUCY y CBakOM TPEHYTKY
pacnonoxuee. Ctora, npaBuW4Hy BpedHOCT Huje Moryhe noysgaHo yTBPAMTW Yy OACYCTBY aKTUBHOTN
TpxuwTa. Ynpasa [pywTBa BpLUM NPOLEHY pyU3MKa W y criyyajeBuMa kaga ce OueHW Aa BPeAHOCT no
KOjOj ce UMOBMHA BOAM Y NMOCINOBHUM Krisrama Hehe 6uty peanusoBaHa, BpLUM UcnpaBky BpegHocTu. o
MULLIbeRY pykoBoacTBa [pyluTea, U3HOCK y OBUM (PMHAHCUJCKMM U3BeLLTajuMa ofpaxasajy BpegHocT
Koja je, y AaTUM OKOMHOCTMMA, HajBEPOAOCTOjHMja U HajkopuCHWja 3a noTpebe n3BeLLTaBama.
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AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

5. KOPEKUWJE NOYETHOI' CTAA

Ha ocHoBy 3akoHa 0 nameHama v gonyHama 3akoHa o npaBsy Ha 6ecnnaTtHe akumje n HoBYaHy HakHagy
KOjy rpahaHu ocTBapyjy y NOCTynKy npuBaTtu3auuje, OpywTBo je 6uno ayxHo aa go 30 jyHa 2010.
roAVMHEe W3BpLUM NPOMEHy NpaBHe ¢hopme M CBOj OCHOBHW KanmuTan UCKaxe Yy akuujama oppeheHe
HOMMWHanHe BPEeAHOCTM Ha OCHOBY KOPWUroBaHe KHsMIOBOACTBEHE BpefHoCTM kanutana. Y Toky 2010
rogvHe, Ha ocHoBy 3akrbydka Bnape Peny6nuke Cpbuje (y parbem Tekcty: ,Bnapa“) 6p.023-448/
2010-1, pate cy npenopyke [OpywTBy, Aa u3spLun n3bop HajnoBOSbHUjEr KOHCYNTaHTa Koju he nsspLumTn
NpoueHy TPXWLIHE BPEAHOCTM KanuTana u NpyXuTu CTpydHy nomoh y npunpemn n cnposohewy
nocTyrnka npomMmeHe npasHe hopMe 13 jaBHOr npeay3eha y akumoHapcko ApywTeo. CxogHO HaBeAeHOM
Kopekumje ynopeaHux nogartaka 3a roguHy koja ce saspliasa 31. geuembpa 2009. rogmHe ogHoce ce
edekTe npoLeHe BpeaHOCTM KanuTana Yuju je cactaBHu 4eo buna u npoueHa BPeQHOCTM HEKPETHMHA,
nocTpojera, OnpeMe UM MHBECTULIMOHWX HeKpeTHuHa. Edektn kopekumja cy gatm y Ttabenama koje
cnepe:

(a) Edbektn kopekumja Ha HeTo BOOUTKY 3a nocnoBHy 2009. roguHy u HepacnopefjeHOM [OGUTKY
Ha paH 31. geuembpa 2009. roguHe:
Y xurbapgama guHapa

1. janyap —
1.jaHyap 31. geuembap
20009. 20009.

Oo6uTak/
HepacnopeheHu Heto
aoobuTtak aoobuTtak

HepacnopeheHu dobumak/Hemo dobumak,
npemxodHo ucka3aH 1,086,949 1,705,619
Kopekuyuja noyemHoa cmarsa HepacriopefjeHo2
0obumka Ha OaH 31. deyembap 2009. 2o00uHe
[peHoc No ocHoBY NpoLueHe BpeAHOCTU KanuTana (1,591,714) -
(1,591,714) -

Kopekuuje y nepuody 00 1. jaHyapa 9o

31. deuembpa 2009. eoduHe:
MoBehare BpeAHOCTM OCHOBHUX CPeACTaBa 4o M3HOca

NPEeTXOAHOT PEBaNopM3aLMoHOr CMakeHa Mo NPETXOAHO]

npoueHun - 393,690
Cmam€eHn€e KHUroBOACTBEHE BPEAHOCTM CpeacTaBa Npeko usHoca

noctojehnx pesanopun3aLmoHux pe3epBu nckasaHux no

NPeTX0AHOj NpoLeHn - (156,036)
Kopekuuje octanux notpaxveara (5,816)
Mopecku ecbekTn npoueHe - (19,685)

- 212,153
Hobumak y nepuody 00 1. jaHyapa do 31. deyembpa

2009. 20duHe, HaKoH KopeKyuja 1,917,772 1,917,772

HepacnopeheHu dobumak HakOH KopeKuuja 1,413,007 -

Y noctynky npomeHe npaBHe cdopme [pywitBa u3 jaBHor npegyseha y akumoHapcKo APYLITBO, AaHa
31. maja 2010. roguHe goHeTa je Oanyka YnpaBHor ogbopa [pywTBa O ycBajakwy M3BelwTaja o
NpoLEeH-EeHOj TPXULLHOj BPEOAHOCTM Kanutana ca cTtakeM Ha aaH 1. jaHyap 2010. roguHe. Ha ocHoBy
ussellTaja osnawheHux npoueHuterba, [pywTBo je edekTte, nosehawa BPEOHOCTU HEKPETHWHA,
nocTpojerwa, OonpemMe M WHBECTULMOHWX HEKPEeTHWHa A0 W3HOCa NPEeTXOAHOr peBanopusauuoHor
CMakeHa Mo npeTxodHoj] npoueHu y u3sHocy op 393,690 xurbaga AvHapa, Kao U CMakewe
KHUrOBOACTBEHE BPEAHOCTM cpeacTaBa Mpeko u3Hoca MocTojehux peBanopusauuoHuX pesepsu
ncKasaHux no NpeTxofHoj npoueHn y usHocy of 161,852 xurbaga guHapa uckasano y bunaHcy ycnexa
npeTxofgHor nepuoaa. HakoH n3BpLUEHNX KOpeKLuuja No M3BeLUTajy O NPOLEHEHO] TPXMULLHOj BPeOHOCTU
Kanutana usBpLUeHa je 1 Kopekuuja nopesa Ha aobut [dpywTtea 3a nocnosHy 2009. rognHy 3a U3HoOC of,
19,685 xvrbaga anHapa.

Ha ocHoBy Opnyke o noesehary OCHOBHOI kanuTana 13 CONCTBEHUX CpefcTaBa npeTeapakeM pe3epsu

1 HepacnopeheHe 0oOMTN Y OCHOBHYM Kanutan U3BpLUEHa je u npepacnogena HepacnopeheHor nobutka
NPeTXOoAHOr Nepuoaa y KOpUcTn OCHOBHOT KanuTana y nsHocy og 1,591,714 xurbafa anHapa.
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HAMNOMEHE Y3 ®UHAHCUJCKE U3BELUTAJE

31. peuembap 2010. roguHe

5.

AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

KOPEKUWJE NOYETHOI' CTAWA (HacTaBak)

a) Edektn kopekuumja Ha GunaHcy cTatba Ha AaH 31. geuembpa 2009. roguHe

Y xurbagama guHapa
31. peuembap 2009. roguHe

Kopekuuje
Oanyka o
MpoueHa noBehawy
MpeTxogHo BpPeaHOCTH OCHOBHOT
n“ckKasaHo KanuTtana kanutana _KopuroBaHo
AKTUBA
CranHa uMOBMHa
HemaTtepujanna ynaranwa 8,067 - - 8,067
HekpeTHuHe, nocTpojersa 1 onpema 12,175,515 8,610,215 - 20,785,730
VHBECTVLMOHE HEKPETHUHE 13,663 236 - 13,899
Yyewha y kanutany 462 - - 462
OcTanu gyropoyHu huHaHcmjcku
nnacmaHu 130,433 - - 130,433
12,328,140 8,610,451 - 20,938,591
OGpTHa MMOBMHa
3anunxe 116,906 - - 116,906
MoTpaxmBana 1,075,149 (5,816) - 1,069,333
KpaTkopouHu dmHaHcHjckn nnacmaHm 2,164,557 - - 2,164,557
[OTOBWHCKN €KBMBANEHTN U roTOBUHA 121,175 - - 121,175
Mopes Ha poaaTty BpedHOCT U akTUBHa
BPEMEHCKa pasrpaHuyera 53,158 - - 53,158
3,530,945 (5,816) - 3,525,129
YKynHa akTuBa 15,859,085 8,604,635 - 24,463,720
NACUBA
Kanutan
[pxaBHu kanutan 7,157,362 - 13,416,248 20,573,610
OcTanu kanutan 95,193 - (95,193) -
Pesepse 234,941 - (234,941) -
PeBanopusaunoHe pesepse 3,255,561 8,238,839 (11,494,400) -
Hepacnopehenun gobutak 2,792,568 212,153 (1,591,714) 1,413,007
13,535,625 8,450,992 - 21,986,617
[yropoyHa pe3epBucamwa n o6aBese
[yropo4yHa pe3sepBucama 166,803 - - 166,803
[yropo4Hu kpeanTn 1,121,882 - - 1,121,882
Ocrane gyropoyHe obasese 259,980 - - 259,980
1,548,665 - - 1,548,665
KpaTkopouHe oGaBese
KpaTkopoyHe cmHaHcujcke obaBese 311,888 - - 311,888
ObaBese 13 nocrnosara 152,507 - - 152,507
OcrTane kpaTkopoyHe ob6aBese 26,790 - - 26,790
O6aBe3e No OCHOBY Nope3a Ha gogaTy
BPEAHOCT, OCTanunx jaBHUx npuxoaa u
nacuBHa BpeMeHcKa pasrpaHnyera 72,367 - - 72,367
O6GaBese No oCHoBY nope3a Ha JobuTak 28,446 19,685 - 48,131
591,998 19,685 - 611,683
OpanoxeHe nopecke obaBese 182,797 133,958 - 316,755
YKynHa nacuBa 15,859,085 8,604,635 - 24,463,720
BaHOunaHcHa eBnaeHumja 62,169 - - 62,169

Cxo[HO M3BpLLEHOj MpOLEHN, a y cknady ca 3akoHOM O MpaBy Ha GecnnaTHe akuuje u HoBYaHy HakHaay
Kojy rpafaHm ocTBapyjy y MOCTynky npuBaTtu3auuje, [pylITBO je M3BPLUMNO KOPEKLMjy CBOI OCHOBHOT
Kanutana, a pagu uckasvBawa WCTOr Yy akuujama HOMMUHarnHe BPedHOCTW Ha OCHOBY KOpUroBaHe
KHMroBOACTBEHE BpeAHOCTU kanutana. Osa kopekuuja m3splieHa je Ognykom o nosehary OCHOBHOT
KanuTana, koja ce 0gHOCKUMa Ha NPEeHOCOM OCTanor KanuTana, pesepsu, PeBanopusaumoHnX pes3epsn n
Aena HepacnopeheHor Aobutka Ha ApXaBHW KanuTarn, a Koju je KacHuje perucTpoBaH Kao akumjcku
Kanutany (HanomeHa 26).
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AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

5. KOPEKUWJE NOYETHOI' CTAWA (HacTaBak)

6) EdekTn Kopekumja Ha BunaHcy ycnexa 3a roauHy Koja ce 3aBpluaBa Ha paH 31. geuembpa
2009. roguHe
Y xurbapgama guHapa
loavHa Koja ce 3aBpLuaBa
31. peuem6pa 2009.
Kopekuuje no

OCHOBY
npoueHe
BpeAHOCTU
Mpe kopekuuja Kanurtana KopuroBaHo
MOCNOBHU NPUXOOU
Mpuxoau og npopaje 4,233,707 - 4,233,707
OcTtanu NocrnoBHW Npuxoan 351,851 - 351,851
4,585,558 - 4,585,558
MOCNOBHU PACXOOU
HabaBHa BpegHoCT npoaate pobe (190,274) - (190,274)
TpoLuKoBU MaTepujana (303,785) - (303,785)
TpolukoBu 3apaja, HakHaga 3apaga u
oCTanu NiM4yHK pacxoam (678,548) (678,548)
TpoLukoBu amopTu3aumje n pesepaucara (715,373) - (715,373)
OcTtanu nocrnoBHM pacxoau (919,833) - (919,833)
(2,807,813) - (2,807,813)
[NocnoBHKU gobuTak 1,777,745 - 1,777,745
durHaHcHjckn npuxoau 359,751 - 359,751
duHaHcHjckn pacxoam (297,779) - (297,779)
OcTtanu npuxoam 74,054 393,690 467,744
OcTanu pacxoau (115,021) (161,852) (276,873)
21,005 231,838 252,843
NOBUTAK MNPE OMOPE3UBAIBA 1,798,750 231,838 2,030,588
Mopes Ha gobut (101,340) (19,685) (121,025)
OpanoxeHu nopecku NpmMxoam nepvoga 8,209 - 8,209
HETO OOBUTAK 1,705,619 212,153 1,917,772
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AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

6.

nPmnxoau oa nNnPOOAJE

Y xuroagama guHapa
FNoauHa koja ce 3aBplwaBa
31. peuemb6pa

2010. 2009.
KopuzosaHo
Mpuxoau on npopaje Ha aomaheM TPXULUTY
Poba:
- Manonpogaja 910 536
Ycnyee:
- aepoApoMCKe TaKkce 3a NpuxsaT 1 OTNpemy aBuoHa 249,429 173,984
- 3eMarbCKO OMncryXxnBake 847,064 709,620
- NpuxBaT aBnoHa y foMmahem caobpahajy 176,206 119,181
- HakHapa 3a 6e3benHocT 182,449 190,012
- ycrnyre ynacka nyTHuKa y aBuoH (aBMO MOCT) 41,594 25,601
- npuxopg Cute system 25,816 19,111
- kopuwhere MHppacTpyKType aepoapomMa 129,466 88,257
- YyBarbe pobe Ha LapvHCKOM CKIaguLTy 140,576 139,394
- NapPKUHI cepBuC 22,881 12,203
- n3gasarbe pekriaMHor npoctopa 77,080 77,060
- ocTarne ycnyre 103,851 77,378
1,996,412 1,631,801
1,997,322 1,632,337
Mpuxoau on nponaje Ha MHOCTPAHOM TPXULUTY
Poba-A8UOHCKO 2o0puso 338,735 220,548
lpouseodu u ycnyae:
- 3eMarbCKO OMncryXunBake 985,715 844,931
- aepogpoMcCKe Takce 3a npuxsaTt 1 OTNPeEMY aBUOHa 948,376 798,076
- ycriyre ynacka nyTHuKa y aBuoH (aBMO MOCT) 88,052 82,992
- npuxopg Cute system 46,570 41,714
- aepoapomcke Takce 3a 6opaBak aBUOHa 17,348 12,847
- MPUX0OAM o4 NocebHMX ycnyra nyToBaka 29,979 35,259
- HakHapa 3a 6e3benHocT 201,535 224,675
- Kopuwhewe NHppacTpykType aepogpoma 310,496 261,401
- Npuxop, 3a ycnyry Tpaxera nptrbara (lost and found) 18,591 18,329
- npuxop, o4 ycnyra ognehusarwa aBuMoHa 47,639 37,295
- Mpuxop, of ycnyra pobHO LapuHCKor MaraumHa 16,995 15,789
- ocTarne ycnyre 14,372 7,514
2,722,668 2,380,822
3,061,403 2,601,370
5,058,725 4,233,707

OcTtanu npuxoau og npoaaje y Aomahem caobpahajy nckasaHu y nocnosHoj 2010. rogmMHn y n3Hocy o
103,851 xurbagy ouHapa Hajpehum genom cagpe npuxoge no OoCHOBY NpedakTypUCHUX 3ajeqHUYKMUX
TpoLlkoBa 3akynuuma y uadHocy of 57,184 xurbapga gvHapa (2009: 51,012 xwrbaga avHapa) kao u
npuxoae of ycnyra Ha nocebaH 3axtes (workorder) y nsHocy o 18,822 xurbage avHapa.
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AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

6. nPmMxoaum oA NnPOAAJE (HactaBak)

IMpuxodu 08 npodaje ycryzaa no 2eo2paghckum nodpyyjuma
Y xursapama guHapa
loauHa Koja ce 3aBpLuaBa
31. geuembpa

2010. 20009.

KopuzaosaHo

Cpbuja 1,429,813 1,201,231
Hemauka 767,799 659,259
LipHa lopa 443,892 498,871
Ayctpuja  (*) 58,837 180,569
Lsajuapcka 176,403 177,796
Pycwuja 141,449 129,384
Typcka 151,237 124,660
dpaHuycka 127,142 121,214
Benuvka bpuTtaHuja 104,580 103,403
Wtanuja 133,586 100,025
Yewka 138,339 65,224
Mahapcka 97,679 3,452
LnaHuja 45,762 -
TyHuc 24,891 33,342
YkpajuHa 42,313 23,853
pyka 70,931 89
Hopgeluka 60,197 47,451
[aHcka 41,037 -
Ocrtano 1,002,838 763,884
5,058,725 4,233,707

*WHo kynay Austrian Airlines je y 2010. roanHmn peructposao orpaHak Austrian Airlines kao peangerta Peny6nuke Cp6uje Te ce y
2010 rogvHu Boam kao gomahu kynad.

7. OCTAN NOCNOBHU NPUXogu
Y xurbapgama guHapa
FNoauHa Koja ce 3aBplwaBa
31. peuemb6pa

2010. 2009.
KopueosaHo

Mpuxoau of 3akyna:
- gomahumM npaBHUM nuuMma 399,743 336,981
- NHOCTpaHUM NpaBHUM NuumMMa 10,444 11,870
Mpuxogu og AoHauwmja - 3,000
410,187 351,851

8. TPOLUKOBU MATEPUJATA
Y xuroagama anHapa
loauHa Koja ce 3aBpLuaBa
31. geuembpa

2010. 2009.
KopuzaosaHo
TpolukoBu matepujana 114,246 108,737
TpoLukoBu octanor maTepujana 95,770 61,018
TpoLukoBu ropuea 53,840 41,248
Tpolukosu masyta 20,591 19,897
TpoLUKOBU enekTpu4He eHepruje 83,426 72,885
367,873 303,785
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AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

9.

10.

11.

TPOLUKOBU 3APAOA, HAKHALA 3APAOA U OCTANN NIUYHU PACXOOMN

BpyTo 3apage:

- 3anocnexHn

- MOCNOBOACTBO

Mopesu n gonpuHOCK Ha TepeT nocrnoaasLa

TpoLLKOBM HaKHada no yroBopy O Aeny 1 No ayTopCKum
yroBopuma

BpyTo npumana npuBpemMeHo 3anocneHnx

TpOLLKOBU HaKHaa YnaHoBUMa ynpaBHor ogbopa

MpeBo3 pagHWKa ca nocrna Ha nocao

TpowwkoBu cnyxbeHor nyta

OTnpemMHuHe u jybunapHe Harpage

OcTanu nu4Hn pacxoam

TPOLUKOBU AMOPTU3ALUJE N PESEPBUCAA

TpoLwkoBu amopTu3auuje

TpoLuKoBU peaepBuUcara 3a HakHage v apyre 6eHedulvje

3anocneHunx
TpoLUKoBM pe3epBucara 3a CyAcke CropoBe

OCTAJIX NOCJTIOBHU PACXOOU

TpaHcnopTHe ycnyre

Ycnyre ogpxasama

TpoLUKOBK 3aKyMHWHA

TpoLukoBK pekname n nponaraHge
YnaHapuHe

Ycnyre cuandkor n TexHnykor obesbehera
OcTane npoussogHe ycnyre

Tpolwukosu ycnyra meguumHe paga JAT-a
TpoLukoBu cTpyyHor obpasoBarsa 3anocneHmx
TpolkoBu ogpxaBara Yymctohe
Tpowkosu ycnyra obpage nogataka
OcTtane HenpoussogHe ycrnyre

Takce

TpowkoBu ycnyra ypefjuBara npocropa
TpoLukoBU nHopmMaTHUKe NoapLIKe
TpoLkoBu NnNaTHor npomeTa

TpoLukoBu Npemuja ocurypara
TpolukoBu penpeseHTaLmje

Mopes Ha 3emrbuwTe

Mopes Ha 1 rpaheBuHcke o0bjekTe

OcTanun NHANMPEKTHM Nopes3n 1 AOMPUHOCK
OcTanu nocnoBHM pacxoam

Y xuroagama guHapa
FNoauHa Koja ce 3aBplwaBa
31. peuemb6pa

2010. 2009.
KopueosaHo

409,867 398,450
24,634 27,088
77,305 75,229
3,086 3,432
164,064 145,280
6,887 6,941
10,962 10,485
7,938 6,204
3,239 -
7,913 5,439
715,895 678,548

Y xurbapgama guHapa
FoauHa Koja ce 3aBplwaBa
31. peuemb6pa

2010. 2009.
KopueosaHo

719,306 661,050
5,866 24,556
52,199 29,767
777,371 715,373

Y xur-agama guHapa

loauHa Koja ce 3aBpLuaBa
31. geuemMbpa

2010. 2009.
KopuzaosaHo

302,660 277,168
95,571 77,896
4,576 15,986
22,523 6,538
4,093 3,829
211,340 179,798
46,254 37,526
12,154 5,205
4,703 4,502
72,283 44,530
50,618 40,087
78,163 68,844
14,142 13,640
25,117 30,759
8,177 5,118
6,981 5,427
42,428 50,993
6,255 4,676
32,464 4,920
24,242 20,471
17,253 11,912
15,024 10,008
1,097,021 919,833
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12.

13.

®UHAHCUJCKU NPUXOON U PACXOOMN

a) ®PuHaHcujcKku npuxoau
Y xurbapgama guHapa
loawHa Koja ce 3aBpLuaBa
31. peuemb6pa

2010. 2009.

KopueosaHo

Mpuxoau of kamaTa 161,998 217,956

[Mo3nTMBHE KypCcHEe pasnuke 262,833 139,602
Mpuxoamn of edpekata yroBopeHe 3aluTUTe O puUsunKka —

BanyTHa knaysyna 1,643 2,193

426,474 359,751

6) dPuHaHcKjcku pacxogm
Y xurbapgama guHapa
FNoauHa Koja ce 3aBplwaBa
31. peuemb6pa

2010. 20009.

KopueosaHo

Pacxoan og kamarta 94,665 106,781

HeratueHe KypcHe pasnuke 186,085 153,112
Pacxogu of edhbekata yroBopeHe 3alUTuUTe o puauka - BanyTHa

Knaysyna 36,546 37,886

317,296 297,779

OCTANU NPUXogu
Y xurbapgama guHapa
loauHa Koja ce 3aBpLuaBa
31. peuembpa

2010. 2009.
KopueosaHo
PeBanopusauuvja oyropo4Hux ctambeHnx kpeguta 37,654 36,893
HannaheHa oTnucaHa noTpaxusara 10,304 20,638
Mpuxoau of yknaarwa QyropoyHMX pesepBucamba:
- 3a cy[cke cnopose 78,627 1,490
- Mo ocHoBY GeHedmLmja 3a 3anocneHe 696 -
Mpuxoau of ycknahusawa BpeAHOCTU NOTpaXunBarka 1
KPaTKOPOYHUX (PUHAHCKjCKMX NnacMaHa 1,578 6,770
Mpuxogu of ycknahuBarwa BpegHOCTU 3anmxa 3,668 2
Otnuc obaeese No ocHoBy yyewha y kanutany 358,598 -
lMoBehare BpegHOCT OCHOBHUX CpeAcTaBa Ao U3Hoca
NpeTXo4HOr peBanop13aunoHor CMakera no NPeTXoaHoj
npoLeHn (HanomeHa 5) - 393,690
HakHapa 3a npeysumare npojekta (HanomeHa 20) 39,674 -
Octanu npuxoau 12,844 8,261
543,643 467,744

OTtnuc obaBesa no ocHoBy ynnarte ydyewha y kanutany, nuckasaH y nocrnosHoj 2010. roanHn, y nsHocy
oa 358,598 xurbaga AvHapa ce y LenocTu O4HOCUM Ha OTNMC MpeTxodHo chopmupaHe obaeese Mo
OCHOBY ynnaTte yyewha y kanuTtany HoBoocHoBaHor npegy3eha ,Mondial Anonim Sirketi”, Typcka.
Haume, OpywTBo je ctynuno y KoHsopumjym ca npegysehem Teknotes, Typcka roe ce no OCHOBY
YroBopa O KOHCTPyKUMju (M3rpagieu), nywTtawy y ynotpeby u TpaHcdepy Hose 3rpage ca
TepMuHanvma 3a mehyHapoaHe nuHuje Ha Aepogpomy Milas-Bodrum, obasesano aa mssplum ynnarty
ocHuBaukor yrora y npeaysehe ,Mondial Anonim Sirketi”, Typcka y usHocy og 3,380,000 EUR. Kako je
Teknotes, Typcka Ha gaH 14. geuembap 2010. rogvHe M3BpWMO ynnaTy KanuTana y M3HOCY Of
3,380,000 EUR y ume un 3a padyH [pywTBa, Y NOCNOBHUM KtMrama Ha [aH NpoMeHe je CTBOpeHa
obaBe3a y KopUCT AyropoyHux buHaHCKjcKMxX nnacmana y naHocy og 358,598 xurbaga gnHapa.
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13.

14.

15.

OCTAJIU NMPUXOMOMU (HacTaBak)

HakHagHo 3akrbydeHum cnopasymom uamely Teknotes-a, Typcka, Astaldi Concessioni S.r.l, Utanuja n
OpywTtea, oa 30. geuembpa 2010. roguHe, 3akrbyyeHo je aa Teknotes, Typcka u ,Mondial Anonim
Sirketi”, Typcka ocnobahajy JpylwTBO CBMX AY>XHOCTW, OAFOBOPHOCTU U o6aBese y nsHocy og 3,380,000
EUR no ocHoBy yyewha y kanutany. lNopeq HaBefeHor, n3BplleH je npeHoc ydvewha [pywTtsa y
kanutany ,Mondial Anonim Sirketi”, Typcka y kopuct Astaldi Concessioni S.r.l., Utanuja 6e3 HakHage,
oaHocHO y3 komneH3auujy og 1 EUR. CxogHo HaBegeHowMm, [pyliTBO je N3BpLUUIO UCKHUKeHne obaBe3sa
y KopucTu npuxoga y m3Hocy op 358,598 xurbapga avHapa v otnuc ydewha y kanutany Ha TepeT

pacxofa y UICTOM u3Hocy. (HarnomeHa 14.)

OCTAIMN PACXOOU

N'y6uum no ocHoBY pacxodoBaka 1 Npoaaje HeKpeTHNHa U
onpeme

Pacxoam no 0CHOBY AMPEKTHMX OTnca NoTpaneara

Pacxoamn no ocHoBy o6esBpefiena noTpaxumsama

OGesBpehere 3annxa matepujana pobe

W3paun 3a xymaHuTapHe HameHe

Ob6e3Bpehene AyropovHnx puHaHCKjCK1X NnacmaHa

Ob6e3Bpehene yyewha y kanutany MHOCTPaHUX NpPaBHUX NnLa
(ranomeHa 13)

TpoLukoBu cnoposa

Cmatsene KbMroBOACTBEHE BPEAHOCTU cpeAcTaBa Npeko
n3Hoca noctojehux pesanopn3aLmoHX pe3epBr NCKa3aHNX
no NPeTXoA4HOoj npoueHn (HanomeHa 5)

Ocrtanu pacxoam

NOPE3 HA NIOBUTAK

a) KomnoHeHTe nope3a Ha aobuTak

Mopeckun pacxop neproaa, NPeTX0AHO NckasaH
KopekLuuje noyeTHOr cTarwa

Mopeckn pacxod nepvoaa HakoH Kopekumja
OanoxeHn Nopecku Npuxoa nepvoga

Y xurbapgama guHapa
loauHa Koja ce 3aBpLuaBa
31. geuembpa

2010. 2009.
KopueosaHo

931 194

- 21
68,726 57,526
32 4,569
11,012 7,698
39,741 11,275
358,598 -
3,481 14,294
141 161,852
13,209 19,444
495,871 276,873

Y xurbapgama guHapa
loauHa Koja ce 3aBpLuaBa
31. peuemb6pa

2010. 2009.
KopueosaHo
145,194 101,340
- 19,685
145,194 121,025
(19,827) (8,209)
125,367 112,816
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15.

16.

NOPE3 HA 1OBUTAK (HacTaBak)

6) YcarnawaBahe nope3a Ha 4O6UTaK U NpoM3BoAa pe3ynTaTa NocroBakba
npe onope3uBaka M NponucaHe nopecke crone
Y xuroagama guHapa
FNoauHa Koja ce 3aBplwaBa
31. peuemb6pa

2010. 20009.
KopuaosaHo
[obutak npe onopeanBawa 2,362,690 2,030,588
Mopes Ha gobutak obpadyHaT no 3akoHckoj ctonu o 10% 236,269 203,059
Mopecku ecbekTn pacxona koju ce He NpuU3Hajy
y nopeckomM GunaHcy 39,702 30,579
Mopecku kpeauT 3a ynarawa y OCHOBHa CpeacTBa
- Tekyher nepuoaa (117,611) (86,230)
- 3 paHnjux rogmHa (27,582) (34,794)
OcTano (5,411) 202
125,367 112,816

B) TaGena npomeHa Ha OAJIOXEHMM NOPECKUM cpeAcTBMMA U oGaBe3ama

OpnoxeHe nopecke obaBe3e ce OfQHOCE Ha MpPUBpPEMEHE pasnuke Mamehy OcHOBMUE MO KOjoj ce

HEKpeTHWHe, onpemMa U MHBECTULMOHE HEKPETHUHE NMPU3Hajy y nopeckoM GunaHcy 1 n3Hoca no kojuma
Cy Ta cpeAcTBa UckasaHa y (pMHaHcujckum mu3BeLlTajuma Jpywrea.

Y xurbagama guHapa

31. peuembap 31. peuembap

2010. 2009.
KopuzosaHo
OdrnoxeHe nopecke obasese
Crame, 1. jaHyap 316,755 191,006
Kopekuuje noyeTHOr cTama (89) 133,958
Crame, 1. jaHyap HakoH Kopekuuja 316,666 324,964
OpnoxeHn nopeckun npuxon nepuopa (19,738) (8,209)
Cramne, 31 geuembpa 296,928 316,755

n) OcTBapeHu, HeuckopuwheHn U HeNnpPU3HaTN NOPECKU KpeauT
Y xurbapama guHapa

U3HOC npeHeTOr MpeocTanu
loauHa nopeckor UckopuwheHn npeHeTH nopecku
loavHa HacTaHka ucTeka KpeauTa MoOpecku KpeauTt KpeauT
2003 2013 92,094 27,582 64,512
2004 2014 121,717 - 121,717
2005 2015 106,634 - 106,634
2006 2016 161,173 - 161,173
2007 2017 34,140 - 34,140
2008 2018 58,615 - 58,615
2009 2019 - - -
2010 2020 117,611 117,611 -
691,984 145,193 546,791
3APAJA NO AKLKJU
Y xurbagama guHapa
3a roamHy Koja ce 3aBpluaBa
31. geuembpa
2009.
2010 Mpodopma
HeTo gobuTak Koju npvnaga BrnacHuumma 2,237,323 1,917,772
MpoceyaH noHaepucaHu 6poj akuuja 34,289,350 34,289,350
OcHoBHa 3apaga no akumju (y auHapuma) 65.35 55,93
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17. HEKPETHUHE U OMNPEMA, UHBECTULUWOHE HEKPETHUHE U HEMATEPUJAINHA YINATABA
Y xurapama guHapa
FpaheBu- UHBecTUumMje WUuBecTn- Hematepu-
HCKU OcHOBHO Yy TOKY 1 LUUOHe janHa
3emrbuwite ob6jekTn Onpema cTago aBaHCu YKynHo HEeKpPEeTHUHEe ynarawa

Peeu3sujy obasuo dpyau pesu3op
Ha6aBHa BpegHoCT

Crarbe, 1. janyap 2009. roguHe 1,684,090 10,171,009 1,912,391 667 34,927 13,803,034 13,409 19,137
Hose HabaBke - - - - 353,795 353,795 254 2,038
MpeHoc ca nHBecTuuMja y ToKy - 17,017 198,746 - (215,763) - - -
Mpopaja n pacxogoBare - - (2,840) (7) (43,751) (46,598) - -
Crame, 31. neuembap 2009. roguHe 1,684,090 10,188,026 2,108,297 660 129,208 14,110,281 13,663 21,175
Cratbe, 1. janyap 2010. roguHe 1,684,090 10,188,026 2,108,297 660 129,208 14,110,281 13,663 21,175
Kopekumja no4yeTHOr cTaka No OCHOBY MNpoLeHe 7,350,723 (20,557) (654,717) - - 6,675,449 236 -
Cramse, 1. jaHyap 2010. roguHe

HaKOH Kopekuuja 9,034,813 10,167,469 1,453,580 660 129,208 20,798,421 13,899 21,175
Hose HabaBke - - - - 554,816 554,816 - -
MpeHoc ca nHBecTuuMja y ToKy - 54,668 411,374 - (466,042) - - -
OTtyhuBarse, pacxogoBare 1 npogaja - - (1,519) - (2,808) (4,327) - -
Ocrtano - - - (141) - (141) 433 -
Crarbe, 31. geuembap 2010. roguHe 9,034,813 10,222,137 1,863,435 519 215,174 21,336,078 14,332 21,175
Peesu3sujy obasuo dpyau pesu3op
UcnpaBka BpegHOCTH
Cramse, 1. jaHyap 2009. roguHe - 793,298 489,382 - - 1,282,680 - 6,571
AmopTusauuja - 406,218 248,295 - - 654,513 - 6,537
PacxopoBatbe 1 npoaaja - - (2,427) - - (2,427) - -
Crarse 31. peuembap 2009. roguHe - 1,199,516 735,250 - - 1,934,766 - 13,108
Cramse 1. jaHyap 2010. roanHe - 1,199,516 735,250 - - 1,934,766 - - 13,108
Kopekumja noyeTHOr ctawa Nno OCHOBY MpoLEeHe - (1,199,516) (735,250) - - (1,934,766) - -
Cratbe, 1. janyap 2010. roguHe

HaKOH Kopekuuja - - - - - - - 13,108
AmopTusauuja - 402,047 310,053 - - 712,100 - 7,206
Ocrtano - - - - 12,691 12,691 - - -
PacxopoBatbe 1 npoaaja - (506) - - (506) - -
Crame 31. geuembap 2010. roguHe - 402,047 309,547 - 12,691 724,285 - 20,314
Capawra BpegHoCT

31. peuembpa 2010. rognHe 9,034,813 9,820,090 1,553,888 519 202,483 20,611,793 14,332 861
31. peuembpa 2009. roguHe, KOPUroBaHo 9,034,813 10,167,469 1,453,580 660 129,208 20,785,730 13,899 8,067
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17.

18.

19.

HEKPETHUWHE U OMNMPEMA, MHBECTULIMOHE HEKPETHUHE U HEMATEPUJATHA YIATABA
(HacTaBak)

MpoueHa BpeoHOCTM OCHOBHMX CPEeACTaBa je M3BpLUeHa Mo MEeToAM HETO UMOBMHE. YKYMHWU edekTu
npoueHe BpPeaHOCTM OCHOBHMX cpefctaBa Ha aaH 31. peuembap 2009. roguHe um3sHoce 8,610,451
Xurbafy AvHapa. HaBeaeHu eekTn KisWKEeHM Cy Kao kopekumja nodeTHor ctamwa y 2010. roguHn. 3a
KiWXKeHe npoueHe u3bpaH je anTepHaTUBHU METO[ KhVKera MpoLeHe BPEeaHOCTM OCHOBHMX
cpefcTasa, y cknagy ca 3axresuma MPC 16 ,HekpeTHuHe noctpojera u onpema“.

HeTo capawma BpeaHOCT onpeme uckasaHa, Ha gaH 31. geuembpa 2010. roguHe, y M3HOCY of,
1,533,888 xurbapga avHapa ykrbydyje cpeactsa HabaBrbeHa nyTem OUHAHCUCKOT NIN3MHIa Y U3HOCY o[
356,694 xurbapa gvHapa.

Kao wTo je obenogarweHo y HanoMeHu 2.1. [pylwITBO Huje nckasano oAanioxeHy nopecky obasesy no
OCHOBY peBaropu3auuje 3amrbuiTa koja 6u nsHocuna 735,072 xvrbaga AuMHapa ako 6u ce NpuMeHUnm

3axTeBu Tymayewa CULL -21 ,Mopes Ha nobuTak- noBpahaj peBanopusnsaHnx cpeacrasa“.

YYELWIRA Y KAMUTANY

Y xurnapgama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo
Yyewha y kanutany 6aHaka:
MpuBpenHa 6aHka a.a., beorpag 389 462
Yyewha y kanutany 6aHaka y nukBugaumju:
YHuoH 6aHka a.g., beorpag - y nukeudayuju 667 667
Beorpapcka 6aHka a.g., beorpag - y nuksudayuju 18,988 18,988
BeobaHka a.a., beorpap - y nuksudayuju 38 38
19,693 19,693
MuHyc: UcnpaBka BpegHocTu yyelwwha y kanutany
GaHaka y nukeugaumju (19,693) (19,693)
389 462

OCTAJIM AYTOPOYHN ®PUHAHCUJICKU MNTACMAHU

Y xum-agama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo
CpepncTBa 3a 4naHcTBo y SociéTé International de
Télécomunications Aéronautiques Swisse (SITA) 1,586 1,335
[yropoyHo opoyeHn Aeno3ntu 25,812 55,259
[yropoyHu kpeanTu gatn 3anocneHnma 414,927 389,273
MoTpaxunBara 3a npogaTe ApyLITBEHE CTaHOBE 991 1,078
OTKyn cTaHOBa CONMMAAPHOCTU 3,741 3,766
447,057 450,711
Tekyha gocneha oyropo4Ho opoyeHux genosnta (14,435) (38,024)
Tekyha gocneha gyropo4Hux kpeauTta gatmx 3anocrneHnma (14,929) (13,548)
Csohetrbe Ha dep BpedHOCT AyropoyHMX Kpeauta aatux
3anocrieHnva (307,285) (268,706)
110,408 130,433

[lyropo4HO OpoYeHM OEeno3nTU uckasaHu ca CTaweM, Ha aaH 31. geuembpa 2010. roguHe, y HeTo
n3Hocy oA 11,377 xurbafja AuHapa (HakoH ymawena 3a Tekyhe gocnehe y nsHocy oa 14,435 xurbage
OWHapa) ce opgHoce Ha pJeno3wnte nnacupaHe koa Piraeus GaHke a.n., Beorpag kao cpeacTteo
obe3behera ayropoyHor kpeauTta. HaBegeHu genosvTtu cy nnacupaHu ca kamatHom ctonom of 0.5%
Ha roguLHkbEeM HUBOY.
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19.

20.

21.

OCTAJIM AYTOPOYHN ®PUHAHCUJCKU MITACMAHM (HacTaBak)

[yropoyHu kpeguTn gaTv 3anocrneHnma uckasaHum, Ha gaH 31. geuembpa 2010. rognHe, y nsHocy of
414,927 xvrbapga avHapa (He ykrbydyjyhm Tekyha gocneha y uaHocy og 14,929 xurbapga avHapa wm
edekTe cBofjewa Ha dep BpenHocT y nsHocy on 307,285 xurbapa amHapa) ce ogHoce Ha ofobpeHe
KpeguTe 3anocrneHuma 3a peluaBake ctambeHux notpeba, Ha nepwog of 20 fo 40 rogmHa y3 kamaTtHy
ctony y BucuHn of 0.5% roguwmwe. HaBeneHn kpeoutu ce pesanopusyjy MHOEKCOM pacTa LeHa Ha
mano y Penybnuum Cpbuju, a HajsuLle y BUCUHM pacTa NnpocevHor 6pyTo nNMYHOr AOX0TKa Y npuspean
Penybnuke Cpbuje y npetxoaHoj roanHu. Pagn obesbeherwa ypeaHe otnnaTe KpeauTta CTaBrbeHa je
aaMunHUCTpaTMBHa 3abpaHa, 0AHOCHO YroBOpPOM je npeaBuheH ynuc XmnoTeke y kopuct JpyLiTBa HaKkoH
npuvjema cTaHa of cTpaHe 3anocrneHor. PeBanopusauuja kpeauta, y nocnosHoj 2010. roguHn y3
npumeHy roaviner koeduumjeHta og 0.099, naHocu 37,654 xurbaga avHapa (HanomeHa 13). Edpekat
ceBoherwa AyropovHux kpeauta Ha dep BpedHocT 3a nocnosHy 2010. NoanHy, ca NPpUMEHOM AUCKOHTHE
ctone oA 9,9 %, uaHocu 39,741 xurbage guHapa (HanomeHa 14).

3AJIMXE U OATU ABAHCU
Y xur-agama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo
MaTtepujan 53,969 39,315
PesepBHu genosu 9,364 17,330
AnaTt u cuTaH MHBEHTap 6,259 11,189
Poba y maraumny 34,209 22,362
Pob6a y duty free shop-y 32 20
[atn aBaHcu 13,435 31,423
VMcnpaBka Bpe4HOCTM 3anvxe MaTepujana 1 pe3epBHUX Aenosa (258) (4,733)
117,010 116,906

NOTPAXMUBAHA

Y xurnapgama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo
MoTpaxuBara of Kynaua:
-y 3eMribu 1,061,901 907,689
- Y MHOCTpPaHCTBY 399,165 274,665
MoTpaxunBara of Kynaua 3a kamaTe 35,164 28,830
MoTpaxunsBara of 3anocrneHux 1,347 113
OcTana notpaxuBaha 40,385 -
1,537,962 1,211,297
VcnpaBka Bpe4HOCTY NoTpaxuBakba:
- 04 Kynaua y 3eMrbu (179,483) (134,977)
- 04 Kynaua y UHOCTpaHCTBY (21,537) (6,987)
(201,020) (141,964)
1,336,942 1,069,333

MoTpaxusama o4 Kynaua y 3emMrbu uckasaHa, ca ctaweM Ha AaH 31. geuembpa 2010. roamHe, y n3Hocy
1,061,901 xvrbaga AvHapa Hajpehum genom ce ogHoce Ha noTpaxuBawa of npeayseha JAT Airways
a.a., beorpag y nsHocy og 757,066 xvrbaga AvHapa a Koja cagpxe penporpaMmvpaHa notpaxuBama y
nsHocy of 675,516 xurbaga guvHapa. Hamme, cxogHo [NpoTokony o perynucawy gocnenux obasesa
3akrbyydeHom 22. anpuna 2010. roguHe npeaguheHo je aa JAT Airways a.4., beorpap csoje obaBese, no
ocHoBy pakTypucaHux ycnyra [OpywTtsa y nepwogy oa 1. jyHa 2009. roguHe go 17. mapta 2010.
roovHe,a kKoje cy gocnene 3a Hannaty go 30. mapta 2010. roguHe, nnatu y gBaHaecT npubnmikHoO
jeQHaknx meceyHux pata, noveswn og 1. jaHyapa 2011. roguHe.

Ocrana noTpaxwuBara, uckasaHa Ha gaH 31. geuembap 2010. rogunHe, y nsHocy op 40,385 xurbaga
AvHapa Hajpehum pgernom, y msHocy op 39,674 xwrbapja AavHapa (375,556 EUR), ce opHoce Ha
notpaxusara of Astaldi Concessioni S.r.l.,, UTanuja, no ocHoBy HakHage 3a npeysnMmane MpojekTa,
cxoaHo cnopasymy og 30. geuembpa 2010. roanHe (HanomeHa 13).
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22. KPATKOPOYHU ®PUHAHCUJICKU NMITACMAHU
Y xurbagama auHapa
31. peuembap 31. peuembap
2010. 2009.
KopuzosaHo
KpaTkopoyHu kpeautu gatu 3anocrneHnma 18,384 14,840
KpaTkopo4yHO opoyeHn oenosuTu 2,133,873 2,099,248
Tekyha gocneha oyropo4Ho opoyeHux genosnta 14,435 38,024
Tekyha gocneha gyropoyHux kpeguta gatux 3anocneHuma 14,929 13,548
2,181,621 2,165,660
Ceohetbe Ha chep BpegHOCT kpeauTa AaTux 3anocrneHnma (950) (1,103)
2,180,671 2,164,557
KpaTkopo4yHO OpoYeHun Aeno3nTy NpukasaHu cy y nperneny Koju cnegu:
Y xurbagama auHapa
31. peuembap 31. peuembap
2010. 2009.
KopuzosaHo
KomepumjanHa 6aHka a.n., beorpag 1,870,003 1,342,930
Hypo Alpe Adria Bank a.g., Beorpag 263,870 206,318
AWK b6aHka a.a., Huw - 450,000
EFG Eurobank a.n., Hosu Capg - 100,000
2,133,873 2,099,248
KpaTkopo4yHO OpouyeHu Oeno3vTu ca cTakweMm, Ha AaH 31. geuembpa 2010. roamHe, UcKasaHu y M3HOCY
on 2,133,873 xurbafe OuHapa ce OHOCE Ha OpoYeHe AeBM3He aeno3unTte ko Aomahux BaHaka ca
KamaTHOM CTOMOM Yy pacnoHy of 3.96% po 4.95%.
23. FrOTOBUHCKU EKBUBAINNEHTU U TOTOBUHA

Y xurbagama guHapa
31. peuembap 31. peuembap

2010. 2009.
KopuzosaHo
Tekyhu pavyH 195,017 61,883
[eBn3Hu payyH 116,723 106,619
bnarajHa 374 332
Octana HoBYaHa cpefcTea 835 582
312,949 169,416

Wcnpaeka BpegHocTu: [JleBM3HUX HOBYaHUX cpefcTaBa baHaka y

nukeuaaumjn (53,743) (48,241)

259,206 121,175
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24. NMPOMEHA HA UCTTPABKAMA BPEOHOCTU

Y xurbapama guHapa

3anuxe
FoToBUHaA 1 OyropoyHu martepujana MotpaxuB- KpaTkopouHu
rOTOBMHCKMW  (PUHAHCUjCKN U pe3epBHUX awa oa PMHaHCHjCKM
eKBUBaneHTu nnacMaHm Aenosa Kynaua nnacMmaHm
(HanomeHa (HanomeHa (HanomeHa (HanomeHa (HanomeHa
23) 19) 20) 21) 22) YKynHo
Crame 1. jaHyapa 2009. roguHe 44,716 264,416 29,499 107,356 1,103 447,090
WcnpaBke Ha TepeT TpoLLKOBa
Tekyher nepvoga (HanomeHa 14) - - 4,569 55,169 - 59,738
O6e3Bpehera QyropovHmX
dumHaHcujckux nnacmaHa n XOB
(HanomeHa 14) - 11,275 - - - 11,275
HannaheHa ucnpaerbeHa
noTpaxvsarsa (HanomeHa 13) - - - (20,638) - (20,638)
YcknahuBane BpegHoCcTn - (6,770) 2) - - (6,772)
Mckibmkere - - (29,333) - - (29,333)
KypcHe pasnuke 3,525 - - 77 - 3,602
Ocrtano - (215) - - - (215)
Crarbe 31. geuembpa 2009. roonHe 48,241 268,706 4,733 141,964 1,103 464,747
WcnpaBke Ha TepeT TpoLLKOBa
Tekyher nepuopaa (HanomeHa 14) - - 32 68,607 - 68,639
O6e3Bpehera OyropovHmX
dumHaHcujckux nnacmaHa n XOB
(HanomeHa 14) - 39,741 - - - 39,741
HannaheHa ucnpaBreHa
noTpaxvsaksa (HanomeHa 13) - - - (10,304) - (10,304)
YcknahuBawe BpeaHOCTU - (1,578) (3,668) - - (5,246)
KypcHe pasnuke 5,502 - - 104 - 5,606
Ocrano - 416 (839) 649 (153) 273
Crame 31. geuembpa 2010. roguHe 53,743 307,285 258 201,020 950 563,456
25. NOPE3 HA AOOATY BPEOHOCT U AKTUBHA BPEMEHCKA PA3IrPAHUYEBA

Mopes Ha fopaty BpeaHoCT
YkankynucaHa npemMuja ocuryparsa

Y xurnapgama guHapa

31. peuembap

31. peuembap

YKanKynmcaHa KamMarta no Kkpegmtuma v nnanHry

OcTtana akTnBHa BpeMeHCKa pa3srpaHnmyesa

26. AKLIMJCKU KAMUTAI

2010. 2009.
KopuzosaHo

14,618 26,897
10,079 13,822
- 3,957
25,843 8,482
50,540 53,158

Ha ocHoBy 3akoHa 0 nameHama u gonyHama 3akoHa o npaBy Ha 6ecnnaTHe akuumje U HOBYaHy HakHagy
KOjy rpahaHu ocTBapyjy y NOCTYnKy npuBatu3aumje, OpywTBo je 6uno gyxHo ga go 30 jyna 2010.
roavHe M3BpLUM MPOMEHU MpaBHYy (OPMY M CBOj OCHOBHW Kanutan Wuckaxe Yy akumjama oppeheHe
HOMVHarnHe BPEAHOCTU Ha OCHOBY KOpPUroBaHe KHWrOBOACTBEHe BpefHOCTU kanuTtana. Y Toky 2010
roguHe, Ha ocHoBy 3akrbyyka Brnage Penybnuke Cpbuje (y marbem Tekcty: ,Bnapa“) ©6p.023-448/
2010-1, pate cy npenopyke [pylTBy, Aa M3BpLIM M30OP HAjNOBOMbHMEr KOHCYNTaHTa Aa W3BpLUn
NpoLeHy TPXUWLLUHE BPEAHOCTWM Kanutana W Mnpyxuo CTpydHy nomoh y npunpemu un crnposohery
nocTynka NnpomeHe npasHe hopme M3 jaBHor npeay3eha y akuMoHapCKo APYLUTBO.

Bnapa Penybnuke Cpbuje je paHa 17. jyna 2010. rognHe poHena Oanyky 6poj 023-4432/2010 o
npomeHu npaBHe chopme [pyLiTBa 13 jaBHOr Npegyseha y 3aTBOPEHO aKLMOHAPCKO APYLUTBO.
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26.

27.

AKLIMJCKU KAMNMUTAN (HacTaBak)

HaBegeHa npomeHa peructpoBaHa je kop AreHuuwje 3a npuBpeaHe peructpe Pewewem 6poj BD
68460/2010 gaHa 22. jyHa 2010. roguHe YvMe je ynucaH Kanutan y yKyrnHom msHocy of 214,556,965
EYP wTo Ha gaH ynuca usHocn 20,573,610 xurbaga guHapa.

Y LleHTpanHu peructap xaptuja og BpedHocTu gaHa 7. jyna 2010. roguHe ynucaHo je 34,289,350
akumja, HoMuMHanHe BpegHoctTn 600 gMHapa no akuumju, koje ce Ha gaH 31. geuembap 2010. roguHe
Hanase y BnachHnwTBy Peny6nuke Cpbuije.

Pacnodena dobumu (mehydusudeHda)

Opnykom CkynwitnHe [OpywtBa o aaHa 29. geuem6bpa 2010. roguHe, a Ha OCHOBY 3akrbydaka Bnapge
6poj 343-4458/2010 op paHa 17 jyHa 2010. roguHe wn 3akrbyudka 6poj 41-7298/2010 oa paHa
14. oktobpa 2010. roauHe wu3BplUeHa je pacnogena MmehyauBmaeHge a y kopuct MwuHucTapcTtBa
onbpaHe — Aepogpomy Jlahesum y nsHocy og 200,000 xurbaga auHapa n Aepogpomy Huw y nsHocy og
100,000 xvrbaga anHapa.

AYTOPOYHA PE3EPBUCAIBA
Y xurbagama guHapa
31. peuembap 31. peuembap
2010. 2009.
KopuzosaHo
PesepBucara 3a oTnpeMHuHe 3anocrneHmma 26,594 22,977
PesepBucama 3a jybunapHe Harpage 19,904 22,251
PesepBucara 3a cyacke cnopose 94,078 121,575
140,576 166,803

[MpomeHe Ha OyropoyHMM pesepBucakMMa No OCHOBY OTMPEMHMHA 3arnocneHuma, jybunapHux Harpaga
n cyackux cnoposa y 2010. roamHu npukasaHu cy y HapeaHoj Tabenu:

Y xurbagama guHapa
[yropoyHa pe3epBucama No 0OCHOBY

JybunapHux Cyacku
OTnpemMHuHa Harpaga Cnoposun YKynHo
Cramne, 1. jaHyap 2009. roanHe 12,898 8,388 99,808 121,094
PesepBucama y ToKky roamHe
(HanomeHa 10) 10,079 14,477 29,767 54,323
Yknaame pesepaucama (HanomeHa 13) - - (1,563) (1,563)
Wcnnate y Toky roguHe - (614) (6,437) (7,051)
Cramne, 31. peuembap 2009. rogmHe 22,977 22,251 121,575 166,803
Cramne, 1. jaHyap 2010. roauHe 22,977 22,251 121,575 166,803
PesepBucama y ToKky roamHe
(HanomeHa 10) 3,711 2,155 52,199 58,065
Ykunpare pesepsucana (HanomeHa 13) - (697) (78,627) (79,324)
Wcnnate y Toky roguHe (94) (3,805) (1,069) (4,968)
Crate, 31. geuembap 2010. roguHe 26,594 19,904 94,078 140,576

Pesepsuncana 3a 6eHedmumje 3anocneHmma usspLUeHa Cy Ha OCHOBY Cafallhe BPeAHOCTUN OYEKMBAHNX
6yayhux ncnnarta sanocneHMma no OCHOBY jyGunapHUX Harpaga v OTNPeMHUHA 3a OAnasak y neHsujy
HaKoH ncnykwasara ycnosa. Cagawwra BpegHOCT odekmBaHnx byayhux ncnnata 3a jybunapHe Harpage
N oTnpemHuHe ytepfeHa je kopuwherwem roguwike kamatHe ctone of 11.5% un npegsuheHe crtone
pacTa 3apaga oa 2%.

[lyropoyHa pesepBucarma No OCHOBY CyACKMX CropoBa WckasaHa cy, Ha gad 31. geuembap 2010.
roguHe, y nsHocy of 94,078 xurbaga AnHapa. Ykugawe pesepsucara, y U3Hocy of 78,627 xurbaga
AvHapa ce ogHoce Ha aobujeHe cyacke cnopoBe Koju cy BoheHu npep TproBuHckMM cynoM y beorpagy
no Ty6u OpywTtea "Engel Europe Limited",
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28. AOyropo4Hu KPEAUTU

AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

31. peuembap

Y xursagama guHapa

31. peuembap

2010. 20009.
KopuzosaHo
[yropoyHu kpeguTu:
-y 3eMIbU 19,019 74,159
- Y MUHOCTpaHCTBY 1,215,290 1,245,527
1,234,309 1,319,686
Tekyha gocneha:
- DYrOpPOYHUX KpeanTa (HanomeHa 29) (95,544) (197,804)
1,138,765 1,121,882

Y xur-apama AUHapa

Crame Ha AaH

Cramse Ha gaH
31. peuembpa

Noguwmwa Datym Mpeoctanu 31. peuembap 2009.
KamaTHa ctona pocneha usHoc (EUR) 2010. KopuzosaHo
a) [yeopoyHu kpedumu y 3emrbu
30. peuembap
Piraeus baHka a.a., beorpag 4.5% 2010. - - 35,001
30. peuembap
Piraeus baHka a.a., beorpag 4.5% 2010. - - 14,956
Piraeus baHka a.a., beorpan 4.5% 26. maj 2013. 179,741 19,019 24,202
19,019 74,159
6) [yzopo4Hu kpedumu y
uHocmpaHcmey
EBponcka nHBectuumoHa 6aHka
4.086% - 5.16% 11,485,081 1,215,290 1,184,522
Deutschebank 3.54% 9. maj 2010. - - 42,182
15. jaHyap
Team Ikusi, LUnaHwja 9.40% 2010. - - 18,823
1,215,290 1,245,527
Tekyhe gocnehe gyropovHmnx
KpeauTa:
-y 3eMrbu (7,608) (56,872)
- Y MIHOCTPaHCTBY (87,936) (140,932)
(95,544) (197,804)
1,138,765 1,121,882

[yropoyHn KpeauTu y 3emrbk mckasaHu, Ha gaH 31. geuembap 2010. roguHe, y usHocy og 19,019
Xurbaga AuMHapa y uenuHu ce ogHoce Ha dhvHaHcupame ctambeHe m3rpaghe 3a notpebe 3anocneHmx

OpywTsa.

[lyropoyHn KpeamTu uckasanu, y bunaHcy ctawa Ha gaH 31. geuembpa 2010. roguHe, y M3HOCY oA
1,215,290 xurbapga AavHapa (11,485,081 EUR) opgHoce ce Ha obaBe3e no oOcHOBYy YroBopa O
duHaHcHpakby NpojekTa XMTHe caHauuje caobpahaja, 3akmbyyeHor 13. geuembpa 2001. roamHe nsmehy
Esponcke uHsectuumnoHe b6aHke (“EWB”), Penybnuke Cpbuje, Oupekuuje 3a nytese Penybnuke Cpbuje
n OpywTtea. HaBegeHnm yrosopom [pywTBy je ogobpeH kpeaut Ao msHoca of 13,000,000 EUR 3a
ynarakba U caHupawe WH(pacTpykType aepogpoma (CTyauje, UCTpaxuBawe W pasBoj, Mnornpaske
nyTeBa, NapkuHra, ynarake y TepMuHan, npunasHu eo aepoapomMa, onpema, CUCTeM 3a eBakyauujy,
KOHTpona nptrbara, pe3epBHu genosu). Kpeaut je opnobpeH ca pokom Bpahawa o 2025. roguHe.
KamatHa ctona ce ytBphyje npunukom ofobpera cBake TpaHLUe KpeauTa, Npu YeMy 3a NpBy TpaHLly
rovitba kKamaTHa ctona usHocun 5.16%, 3a apyry Tpaxiuy 4.85% un 3a Tpehy TpaHwy 4.068%. OTtnnata
npBe TpaHLwe kpeauTa Bpuhe ce y 31 jegHakux nonyroaviibunx paTta noveswn o 5. geuembpa 2007.
rogvHe, gpyra tpaHwa npegsuheHa ga ce otnnahyje y 30 jegHakvMx nonyroavilHnx pata noYeBLUn Of
20. cpebpyapa 2009. roguHe, ook Tpeha TpaHwa nounkbe ga ce otnnahyje 20. jyHa 2010. roguHe y 32
jeAHake nonyroguvwke pare.
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HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

28. AYroPOYHU KPEAUTU (HacTaBak)
Hocnehe obaBe3a no OCHOBY AyropoyHux kpeguta Ha gadH 31. geuem6pa 2010. n 2009. rogune,
npuKasaHo je y HapegHoM nperneqy:
Y xurbapgama gnHapa
31. peuembap 31. peuembap
2010. 2009.
KopuzosaHo
[o jeaHe rognHe 95,545 197,804
Opn jeaHe oo oBe roguHe 95,545 86,842
Opn ase go Tpu roanHe 91,741 86,842
Opa Tpu oo YyeTnpu roguHe 87,937 83,385
Op yeTupu oo neT roanHa 87,937 79,927
Op neT Ao gecetT roavHa 439,686 479,564
Mpeko pecet roanHa 335,918 305,322
1,234,309 1,319,686
29. OCTAIE OYIroPOYHE OBABE3E

361p MUHUMaNHUX
paTa nusuHra
31. peuembap 31. peuembap

Y xurbagama guHapa

CapawHa BpeaHOCT MMHUMAIHUX
paTa nusuHra

31. peuembap 31. peuembap

2010. 20009. 2010. 20009.
KopuzosaHo KopueosaHo
Hocneesa 3a nnahame:
o jeaHe roguHe 111,247 141,924 91,290 114,084
Opn jeaHe roguHe Ao wect
rogvHa 210,107 298,907 189,155 259,980
321,354 440,831 280,445 374,064
MuHyc 6yayhm TpoLukoBu
dpuHaHCcHpara-kamaTe (40,909) (66,767) - -
Capawra BpeaHoCT
MUWHUManHUX paTa JIM3uHra 280,445 374,064 280,445 374,064
YKrby4eHo y pmHaHcujcke n3BeLlTaje kao:
Tekyha gocneha uHaHcujckor Nu3nHra (91,290) (114,084)
189,155 259,980

30.

Octane pyropoyHe obaBese uckasaHe, Ha faH 31. geuemb6pa 2010. roguHe, y u3Hocy of 280,445
xurbaga AuHapa (ymaweHo 3a Ttekyhe gocnehe y msHocy oA 91,290 xvrbafga AvHapa) ce ogHoce Ha
obaBese No 0CHOBY PMHAHCKJCKOr NM3nHra n Hajpehum genom cagpxe obasese npema Hypo Alpe Adria
Leasing-om 3a HabaBKy MOTOPHUX BO3una y usHocy of 252,101 xurbaga guHapa. KamatHe ctona Ha
dunHaHcujcke NnsmnHre cy ogobpeHe y pacnoHy oA 6 Ao 8% roguwmse.

KPATKOPOYHE ®MHAHCUJCKE OBABE3E
Y xurbagama guHapa
31. peuembap 31. peuembap

2010. 2009.
KopuzosaHo

Tekyhe gocnehe:
- QYropoyHuX kpeauta (HanomeHa 27) 95,545 197,804
- ocTanux gyropoyHux obasesa (HanomeHa 28) 91,290 114,084
186,835 311,888
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31. peuembap 2010. roguHe

31.

32.

33.

34.

OBABE3E M3 NMOCIIOBABA

ObaBe3se npema gobasreayvma:
-y 3eMrbu

- Y HOCTpaHCTBY

MpumrbeHn aBaHcK

Octane obaBe3e u3 nocrnoeaka

OCTAIJIE KPATKOPOYHE OBABE3E

O6aBe3e no ocHoBy 3apaja
O6GaBesa no ocHoOBY kamata
Ocrtane kpaTkopoyHe obaBese

AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

Y xum-agama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo

94,510 91,321
6,231 37,600
30,507 20,973
7,098 2,613
138,346 152,507

Y xumsagama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo

70 24,414

- 327

496 2,049
566 26,790

OBABE3E N0 OCHOBY NOPE3A HA IOOATY BPEAHOCT, OCTAJNINX JABHUX PACXOLA U

NMACUBHUX BPEMEHCKUX PA3rPAHUYEHA

Ob6aBe3e 3a nopes Ha JofaTy BpeaHoOCT
O6GaBese 3a LapvHe un apyre gaxouHe
O6payyHaTV TPOLUKOBM

O6pauyHaTn npuxogu byayher nepuoga
OcTana nacvBHa BpeMeHcKa pasrpaHuyetrsa
OcTtane obaBese

BAHBUNAHCHA EBUOEHLUWUJA

MpuMrbeHe rapaHumje
[HaTte rapaHuuje 3a obaBese gpyrux nuua
Ocrano

Y xumagama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo

606 -
823 710
26,825 61,310
16,485 9,421
287 228
841 698
45,867 72,367

Y xur-agama guHapa

31. peuembap

31. peuembap

2010. 2009.
KopuzosaHo

126,175 56,851
5,579 4,500
568 818
132,322 62,169
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HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

35.

PUHAHCUJICKUA UHCTPYMEHTU U ULUILEBU YINPABIbABLA PUSULIMMA
YnpaBrbawe pM3nKOM Kanurtana

He noctoju dopmanHM OKBUp 3a ynpasrbake puU3MKom kanutana Adpywtsa. Pykosoactso [pywTsa
pasMmaTpa KanuTanHu pu3nk, Ha OcHoBama ybnaxaBawa puanka u yBepewa aa he [OpywTso 6utn y
MOryRHOCTM fa oOpXu NPVHUMN CTanHOCTWM MOCMNoBaka, MCTOBPEMEHO Makcumuavpajyhu nosehane
npoduTa BnacHuka, Nnpeko ontuMmmsauuje gyra n kanutana. CTpyktypa kanutana [dpywTsa cactoju ce
o4 OyroBawsa, yKibydyjyhn ayropodHe kpeauTte obpasnoXeHe y HanoMeHu 26, octanmx AYyropoyHUX
obaBe3a, rotoBMHE U FOTOBMHCKMX €KBMBaneHaTa W KanuTana, a Koju ykrbydyje akumjcku kanuTan,
pesepse kao 1 HepacnopeheHu gobuTak.

JNInua Koja KOHTpOnuWy dMHaHCuje Ha HuBoy [pywTBa Bplle Nperneq CTPYKType Kanutana Ha
roaovweM HMBoy. Kao geo Tor nmpernefa, pykoBOACTBO [pyluTBa pasmaTpa LeHy Kanutana v pusuk
noBesaH ca BPCTOM KanuTana.

MokasaTterbun 3agyxeHoctn [lpylutBa ca cTakeM Ha Kpajy rognHe 6unu cy cnegehm:

Y xurnapgama guHapa

31. peuembap 31. peuembap

2010. 2009.

KopueosaHo

3agyxeHocT a) 1,514,755 1,693,750
[[0OTOBMHA M TOTOBUHCKM E€KBUBANEHTU 259,206 121,175
HeTo 3agyxxeHocT 1,255,549 1,572,575
Kanutan 6) 22,510,860 21,986,617
Pauwuo ykynHor ayroBawa npema kanurany 0.06 0.07

a) [yroeahe ce 04HOCH Ha AyropoYyHe KpeauTe 1 ocTarne AyropoyHe oGaeese.

6) Kanutan ykrbydyje akumjckv kanuTan, HepeanuaoBaHe rybuTke no OCHOBY XapTuja o4 BPEAHOCTU U
HepacnopeheHn gobuTak.

3HauajHe pauyyHOBOACTBEHE NONUTUKE Y Be3u ca PUHAHCUjCKUM MHCTPYMEHTMMa
JeTtarby 3HayajHUMX payvyHOBOACTBEHMX MONMTUKA, KAo W KPUTEPUjyMU U OCHOBE 3a Npu3HaBake
npuxoda u pacxoaa 3a cBe BpcTe dMHaHCUjCkux cpeactaBa n obaBesa obenoaakeHn cy y HanomeHu 3

OBUX (PUHAHCKjCKUX N3BeLLTaja.

KaTteropuje domHaHcHjckmx nHcTpyMeHaTa
Y xur-apgama auHapa

31. peuembap 31. peuembap
2010. 2009.
KopuzosaHo

PuHaHcujcka cpeacTea
Yyewha y kanutany 6aHaka 389 462
[yropoyHu ouHaHCKjCKM NrnacMaHu 110,408 130,433
KpaTkopoyHu ouHaHCKjCKM NracMaHn 1 3ajMOBHU 2,180,671 2,164,557
MoTpaxwuBara of Kynaua 1,334,833 1,069,220
[OTOBMHA N rTOTOBUHCKN EKBMBANEHTU 259,206 121,175
3,885,507 3,485,847

®PuHaHCcHjcke obaBese

[yropoynu kpegntn 1,234,309 1,319,686
Ocrtane gyropoyHe obaBese 280,446 374,064
O6aBe3e 13 nocrnoBaxa 100,741 128,921
OcTane obaBese 26,825 61,637
1,642,321 1,889,308
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HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

35.

®PUNHAHCUNJCKU UHCTPYMEHTU U LUWIBEBU YMNPABIbAHA PUSULIMMA (HacTaBak)
KaTteropuje ¢pmHaHCHjcKMX MHCTpYyMeHaTa

OCHOBHY (OUHAHCHjCKM MHCTPYMEHTM [pyLuTBa Cy roTOBMHA Y FOTOBUHCKMN EKBMBANEHTU, MOTpaXunBaka,
(PMHaHCHjCKN NflacMaHn Koju HacTajy AMPEKTHO M3 nocrosakwa [pylTea, Kao U SYropOYHU 3ajMOBM,
obaBese npema pgobaBrbaunma u octane obaBese umja je OCHOBHa HaMeHa vHaHcupame Tekyher
nocnosawa [pywiTea. ¥ HopManHuM ycrioByuMa nocrnoeana, [pyLwTBo je U3MOXEHO HMKe HaBeAeHUM
pusuumma.

LurbeBun ynpaBrbawa UHAHCUjCKUM pU3nLmma

®UHAHCU|CKN PUSULIM YKIBYYYjY TPXULIHW PUSUK (OEBU3HW W KamaTHW), KPEAUTHW PU3MK, U PU3UK
NWKBUAHOCTN. PUHAHCMJCKM PU3NLUM Ce carnefdaBajy Ha BPEMEHCKOj OCHOBM W MpeBacxodHO ce
nsbera.Bajy cmamereM usnoxeHoctn [pywTtsa oBUM pusnumMma. [pylwiTBO HE KOPUCTU HUKaKse
drHaHCKjCKe MHCTPYMEHTE Kako 6w nsberno ytunuaj MUHaHCKUjCKMX pU3nKa Ha nocrioBake U3 pasnora
LITO TakBWM WMHCTPYMEHTW HUCY Y LUMPOKOj] ynotpebu, HUTU MOCTOjU OPraHM3oBaHO TPXULLTE TakBUX
nHcTpymeHaTta y Peny6nuvum Cpbuju.

TPXULWHN PU3NK

Y cBom nocrnoBaky ,D,pyLLITBO je N3NOXEeHO C*)VIHaHCVIjCKVIM pu3mdmma o npomMeHa KypceBa CTpaHUX
BanyTta n npoMeHa KaMaTHuUX ctona.

M3noxeHOCT TPXULLHOM pU3MKY Ce carnefaBa Npeko aHanuse CeH3UTUBHOCTU. Huje 6uno 3HavajHujux
npoMeHa y N3noxeHocTu [pyliTBa TPXKULIHOM PU3NKY, HUTW Y HAYMHY Ha Koju [pylwTBO ynpasrba unuv
Mepu Taj pu3uK.

HesusHu pusuk

JpyLTBO je N3NoXeHO AEeBM3HOM PU3NKY NPBEHCTBEHO NPEKO rOTOBUHE M FOTOBMHCKUX EeKBMBarneHara,
noTpaxueBara Of Kyrmaua, AYropoyHux kpeguta u obaBesa npema pJdobaerbayMma Koju cy
OEHOMWHMPAHW y CTpaHoj BanyTwu. [pylWwTBO He KOpWUCTM nocebHe (UHaHCHUjCKE WHCTPYMEHTe Kao
3awWTnUTY o4 puanka, 063vpom aa y Penybnuum Cpbuju TakBn MHCTPYMEHTU HUCY YOBUYajeHu.

CT1abunHOCT eKOHOMCKOT OKpYyXeHsa Yy kojeM [pyliTBO nocnyje, y Benukoj mepu 3aBucu og mepa Bnage
Peny6nuke Cpbuje y npuBpean, ykrbydyjyhn n ycnoctaerbawe ogroapajyher npaBHor 1 3akoHogaBHOr
oKBWMpa.

KrsurosogcteeHa BpeQHOCT MOHeTapHMX cpefctaBa u obaBesa McKa3aHux y CTpaHoj BanyT Ha AaTym
nsBewwTaBawa y Apyw ey 6une cy cnegehe:

Y xuroagama guHapa

CpeacTtBa O6aBese
31. peuembap 31. peuembap 31. peuembap 31. peuembap
2010. 20009. 2010. 2009.
KopuzosaHo KopuzosaHo
EUR 2,543,100 1,729,549 1,512,146 1,737,553
UsD 149,400 131,727 68 6,818
CHF 381 33 - -
2,692,881 1,861,309 1,512,214 1,744,371

OpywtBo je oceTrbMBOo Ha npomeHe pAesusHor kypca espa (EUR), amepuuykor pgonapa (USD) wu
LWeajuapckor dpaHka (CHF). Cneneha tabena npeacraerba AeTarbe aHanuse oceTrbnBocTv Opywea
Ha nopacT n cmamwene o 10% kypca AvMHapa y ogHOCy Ha aaTty cTpaHy Banyty. CTona oceTrbMBOCTH
on 10% ce KOpWUCTM MNpUM WHTEPHOM MpUKa3vWBakwy [OEBU3HOT puU3vka W NpeacTaBrba NpoLeHy
PYKOBOACTBa pa3yMHO OYEKMBaHWX MPOMEHA Yy KypceBUMa CTpaHuX Banyta. AHanu3a OCeTIbMBOCTU
YKIbydyje camo HeHaMupeHa noTpaxvBama 1 o6aBese 1nckasaHe y CTpaHoj BanyTu 1 ycknahyje huxoBo
npesoferwe Ha kpajy nepuofa 3a npomeHy of 10% y KypceBuma cTpaHux BanyTa. [osutmeaH 6poj ns
Tabene ykasyje Ha noBehawe pesyntaTta Tekyher nepuoga y cnydajeBMma Kaga AvHap jada y ogHoCy Ha
BanyTy O KOjoj ce paau. Y cnyyajy cnabreewa anHapa o 10% y ogHoOCy Ha aaTty cTpaHy BanyTy, yTuuaj
Ha pesynTat Tekyher nepnoaa 61o 6 cynpoTaH OHOM UCKa3aHOM Y NPETXO4HOM Cryyajy.
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35. ®UHAHCUJCKN MHCTPYMEHTU U LUUWILEBU YINPABIbABLA PUSULIMMA (HacTaBak)

TpXWWHK pU3KnK (HacTaBak)

Jeeu3sHu pusuk (Hacmaeak)

Y xurbagama guHapa
.31. peuembGap 2010.

EUR yTtnuaj USD yTtuuaj CHF ytuuaj
+10% +10% -10% +10% -10%
[obutak/rybutak 103,095 14,933 14,933 38 (38)
Y xurbagama guHapa
.31. peuem6Gap 2009.
KopuzosaHo
EUR ytuuaj USD ytuuaj CHF ytunuaj
+10% +10% -10% +10% -10%
Hoburak/ryéutak (800) 12,491 (12,491) 3 ?3)

Pu3uk od NMPoOMeHe KaMmamHux cmoria

OpyWwTBO je M3NOoXeHO PU3NKy of MPOMEHE KamMaTHUX CToMa Ha cpeacTBa U obaBese koh Kojux je
KamaTHa cTona BapwujabunHa. OBaj pu3vK 3aBUCK Of, (PUHAHCUJCKOT TPXKMLWTa Te [JpyLITBO Hema Ha
pacnonaraky MHCTPYMEHTE KOjUM 61 yOraxuno Heros yTuuaj.

KrwsurosogcteeHa BpeHOCT oMHAHCUjCKMX cpefcTaBa M obaBe3a Ha Kpajy nocMaTpaHor nepuoga aata

je y cnegehem npernegy:

PuHaHcujcka cpeacTBa
HexkamamoHocHa

Yyewha y kanuTtany 6aHaka
KpaTkopoyHu oMHaHCHjCKM nriacMaHu
MoTpaxuBara og Kynaua

[OTOBMHA 1 TOTOBUHCKM €KBUBANEHTH

®@ukcHa kamam+a cmorna
[yropoyHn prHaHCcHjckn nnacmanHm
KpaTkopo4yHu huHaHCKjCK1 nnacMaHu

®duHaHcujcke ob6aBese
HekamamoHocHe
Ob6aBe3e 13 nocrnoBaka
OcTtane o6aBese

®@ukcHa kamam+a cmorna
[yropoyHu kpegutn
Bapujabun+Ha kamam+a cmona
OcTtane gyropo4yHe obaBe3se

Y xur-agama guHapa

31. peuembap 31. peuembap
2010. 20009.
KopuzosaHo

389 462
18,384 14,840
1,334,833 1,069,220
259,206 121,175
1,612,812 1,205,697
110,408 130,433
2,162,287 2,149,717
2,272,695 2,280,150
3,885,507 3,485,847
100,741 128,921
26,825 66,637
127,566 195,558
1,251,989 1,370,069
262,766 323,681
1,642,321 1,889,308
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35.

PUHAHCUJICKN UHCTPYMEHTU U ULUWILEBU YINPABIbAKBA PUBULIMMA (HacTaBak)
KpeanTHn pnsuk

AHanuse 0ceTrbMBOCTM MpUKasaHe y HapeQHOM TEKCTY Cy YCMOCTaBIbEHE Ha OCHOBY M3M0XEHOCTU
npoMeHaMa KamaTHWX CTona 3a HeepuBaTMBHE MHCTPYMEHTE Ha gaTym OunaHca cTanwa. 3a obaBese
ca BapwvjabunHom CTOMOM, aHanusa je cacTaBfbaHa Mo NPeTNnocTaBKOM Aa je mpeoctanu WU3HOC
cpeactaBa n obaBesa Ha gaTym GunaHca ctaka 61o HenpomeweH y Toky Lene roanHe. Noseharwe nnm
cMmamene o 1 npoueHTHOr noeHa npefcTaBrba, 04 CTpaHe PyKoBOACTBA, NMpoueHy peanHo moryhe
npoMeHe y kamaTtHum ctonama. [la je kamatHa ctona 1 MPOLEHTHN NOeH BULIA/HWXKa, a CBe ocTane
Bapujabne octane HenpomMmereHe, pylwTBo 61 NpeTpneno onepaTneHW rybutak/octesapuno goburak 3a
roavHy koja ce saspwasa 31. geuembpa 2010. roguHe y wmsHocy of 2,628 xurbaga AvHapa (31.
deuembap 2009. roauHe: 3,237 xurbage AvHapa). OBakBa cuTyauumja ce MNpunucyje M3MNoXeHOCTU
OpywTBa koja je 3acHoBaHa Ha BapujabunHMM kamaTHUM cTonama koje ce obpadyHaBajy Ha AyropoyHe
KpeauTe u octane gyropoyHe obasese.

Ynpaerban-e nompaxusawuma od Kynauya

JpywTBO je M3NOXeHO KpeaWTHOM pPU3NKY KOjU NpeacTaBrba pu3nK da AyxkHuum Hehe 6utn y
moryhHOCTM Aa pyroBara npema [pyw By uaMupe y MOTNYHOCTM M Ha Bpeme, WTO 6u umano 3a
pe3ynTtat dumHaHcujcku rybutak 3a [dpywteo. ManoxeHocT [pylwiTBa OBOM PU3WKYy OrpaHu4eHa je Ha
M3HOC MOTpaxumBawa oA Kynaua Ha AaH bunaHca. lNMoTpaxusawa Of Kynaua cactoje ce of BenuKor
6poja KomuTEHATa, 04 Kojux ce Hajpehu oeo ogHocu Ha noTpaxusawe of OpywTea JAT Airways a.a.,
Beorpag y usHocy og 757,066 xurbaga guHapa (31. geuembap 2009. rogmHe: 678,729 xurbaga
AvHapa).

HajsHnauvajHuju kynuu npeactasbeHu cy y crnegehoj Tabenu:
Y xurbapgama guHapa
31. peuembap 31. peuembap

2010. 2009.

KopuaosaHo

JAT Airways, beorpaa 757,066 678,729
JAT TexHuka, Beorpapg 110,074 78,588
JAT KeTtepuHr, Beorpag 28,544 24,195
Montenegro Airlines, Nogropuua 78,379 67,991
Deutsche Lufthansa 58,920 40,409
Astaldi Concessioni S.r.l., UTannja 39,623 -
Internacional CG, Beorpaga 35,019 29,806
Dufry g.o.o., beorpaa 31,046 24,758
Air France 27,407 16,420
Swiss International 26,009 20,047
OrpaHak Austrian Airlines, Beorpag 21,116 -
Wizz Air,Hungary 19,395 -
Czech Airlines Praha 17,735 7,420
Spainair Barcelona 15,594 -
Turkish Airlines, Istanbul 15,388 13,070
JI ATT Caobpahaja Cpbuja, Beorpag 13,330 10,521
Aerosvit Airlines, Beorpag 13,066 8,022
JIN B&Hairlines, Capajeso 11,168 -
Alitalia-compagnia aerea ltaliana S.P.A. , beorpag 10,867 14,496
OcTanu kynum 5,087 34,748
1,334,833 1,069,220

37



AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

35.

®UHAHCUJICKN MHCTPYMEHTU U LUUWILEBU YNPABIbABLA PU3ULIMMA (HacTaBak)

KpeauTtHu pusnk (HactaBak)

Ynpaesrbawe nompaxueawuma o0 Kynaua (Hacmaeak)

CTpykTypa noTpaxuBara of Kyrnaua Ha gaH 31. geuembpa 2010. rognHe npuvkasaHa je y Tabenu koja

cneau:
Y xuroagama guHapa

BpyTto UcnpaBka HeTto

N3NOXeHOoCT BpeAHOCTU M3NOXEHOCT

Hepocnena noTpaxusawa of Kynawa 1,163,806 - 1,163,806

[ocnena, ucnpaerbeHa NoTpaxuBamwa

oA Kynaua 203,348 (203,348) -
[Jocnena, HeucnpasrbeHa NoTpaxuBama

oA Kynaua 171,027 - 171,027

1,538,181 (203,348) 1,334,833

CTpyKTypa notpaxueama of kynaua Ha aaH 31. geuem6pa 2009. roguHe npukasaHa je y Tabenu koja
cnegw:
Y xum-apama guHapa

BpyTto UcnpaBka HeTo

M3N0XEHOCT BpeaHOCTU MU3NOXEHOCT

Hepocnena noTpaxusara of Kynaua 745,660 - 745,660
[Jocnena, ucnpaerbeHa noTpaxuBaka of

Kynaua 144,612 (144,612) -
[Jocnena, HeucnpaBrbeHa NoTpaxuBama

oA Kynaua 323,560 - 323,560

1,213,832 (141,964) 1,069,220

Hedocnena nompaxusara 00 Kynaya

Hepocnena noTpaxuBawa uckaszaHa Ha gaH 31. geuembpa 2010. rogmHe y usHocy oa 1,302,530
xurbaga avHapa (31. geuembap 2009. roguHe: 745,660 xurbaga gvHapa) Hajpehum genom ce ogHoce
Ha noTpaxueana oa AdpywTtsa JAT Airways a.a., beorpag. lNpocedHo Bpeme Hannate notpaxusama y
2010. roguHn nsHocu 79 gaHa (2009. roguHe: 69 gaHa).

Locnena, ucnpasrbeHa nompaxueara o0 Kynaua

OpywTBO je y npeTxogHMM nepuoaMma o00e3Bpeuno noTpaxuBawa of Kynaua 3a gocrnena
noTpaxueama y nsHocy og 201,020 xurbaga auHapa (2009. roaunHe: 141,964 xurbage avHapa), 3a Koja
je OpywTBO yTBpAUNO Oa je AOWO [0 MNPOMEHe Y KpeauTHOj CnocobHOCTM KomuTeHata M Aa
noTpaxuBama y HaBejeHUM U3Hocuma Hehe 6uTn Hannahewa.

Jocnena, Heucripas/beHa nompaxusara 00 Kynaua
OpywTBo Huje obe3Bpeanno gocnena noTpaxveamwa uckasaHa Ha gaH 31. geuembpa 2010. rognHe y
n3Hocy of 32,303 xurbaga avHapa (31. geuembap 2009. rogmHe: 323,560 xurbage avHapa) 063mpom

Ja Huje yTBpfieHa MpoMeHa y KpeAMTHOj CMOCOBHOCTM KOMUTeHaTa, Te Aa PyKoBoAcTBO [pyluTea
cMaTpa fa he yKynHa cagalliha BpedHOCT OBUX MOTpakuMBaka 6UTK HannaheHa.
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35.

®UHAHCUJICKN MHCTPYMEHTU U LUUWILEBU YNMPABIbABLA PU3ULIMMA (HacTaBak)

KpeaunTtHu pusmk (HactaBak)

Ynpaerbawe nompaxueawuma 00 Kynaya (Hacmaeak)

CrapocHa CTpyKTypa JoCnenux, HeucnpaerbeHUX NOTpaxuBaka NpeacTaBrbeHa je y cneaehoj Tabenu:

Y xurbagama guHapa
31. peuembap 31. peuembap

2010. 2009.

KopuzaosaHo

Mawnse oa 30 pana 10,761 81,648
31 - 60 gaHa 21,542 116,387
61 - 90 gaHa - 94,325
91 - 120 paHa - 19,220
Mpeko 120 gaHa - 11,980
32,303 323,560

Ynpaesrbamwe o6aeesama npema dobassbavyuma

ObaBese npema gobasrbadvmMa Ha gaH 31. geuembpa 2010. roamHe nckasaHe cy y usHocy og 100,741
xurbaga guHapa (31. geuembpa 2009. roguHe: 128,921 xurbaga AvHapa) npu yemy ce Hajsehu geo
ofHocy Ha o6aBe3e No OCHOBY PeAOBHOr NocroBawa. [lo6aBrbayun He 3apadyHaBajy 3aTe3Hy kamaTy Ha
pocrnene obagese, npu 4Yemy [pywtBo Aocnene obasese npema gobaBrbayvMmMa, carfacHo nonmMTuLm
ynpaBrbakba (HUHAHCWUCKMM puU3vuuma, U3Mupyje y YroBopeHoM poky. [lpoceyHo Bpeme usaMupena
obaBe3a npema pobaerbaunma y nepuogy 2010. roguHe uaHocu 30 gaHa (y Toky 2009. roguHe 48
haHa).

PuU3nk nukBugHocTun

KoHayHa oAroBOpHOCT 3a ynpasrbake PU3NKOM NMKBUAHOCTW je Ha PyKoBOACTBY [pywiTBa Koju Cy
ycnoctasunm ogroeapajyhn cuctem ynpaeibaka 3a notpebe KpaTKOPOYHOr, CPeAHOpOYHOr U
AyropoyHor dunHaHcupara [pywTea Kao v ynpasrbaweM nuksuaHowhy. [pyluTBo ynpasrba pUsMKom
nukBMAHoOCTM oapxasajyhu ogrosapajyhe HoBYaHe pesepBe KOHTUHyMpaHuM npaherwem nnaHupaHor un
CTBapHOr HOBYAHOr TOKa, Kao M OApXaBarweM afeKkBaTHOr ogHoca gocneha duHaHcujckux cpeacrasa m
obaBesa.

Tabesne pusuka TuKeUGHOCMU U KpeOUMHO2 PU3uKa

Cnepehe Tabene npukasyjy getarbe npeoctanux yroBopeHux gocneha duHaHCHCKMX CpeacTaBa.
MprkasaHn M3HOCKM 3aCHOBaHM Cy Ha HEOQWCKOHTOBaHMM TOKOBMMAa FOTOBMHE HacTanvM Ha OCHOBY
drHaHCHjCKUX cpeacTaBa Ha OCHOBY HajpaHujer gatyma Ha koju he OpywTBo 6uTtn y moryhHocTn Aa
noTpaxveaka Hannatu.

Hocneha ¢puHaHcujckux cpedcmasa
Y xurapama guHapa
31. peuembap 2010.

Mane Oa 3 meceua
opa mecel 1-3 pnojeaHe Op1po5 Mpeko
AaHa mecena roguHe roguHa 5 roguHa YKynHo
HekamaToHOCHa 1,091,321 127,523 392,382 - 1,586 1,612,812
durKcHa kamaTHa cTona
- rMaBHMUA 1,181,101 217,876 764,896 79,684 29,138 2,272,695
- kamaTta 5,946 6,446 5,729 8,215 54,773 81,109
2,278,368 351,845 1,163,007 87,899 85,497 3,966,616
Y xurapama guHapa
31. peuembap 2009.
Mame Opn 3 meceua
opa mecel 1-3 pnojeaHe Op1po5 Mpeko
AaHa meceua roguHe roguHa 5 roguHa YKynHo
HekamaToHocHa 1,194,327 10,035 - - 1,335 1,205,697
durKcHa kamaTHa cTona
- rMaBHMUA 1,619,045 499,908 32,099 77,986 51,112 2,280,150
- kamaTa 6,324 4,453 2,513 8,242 49,296 70,828
2,819,696 514,396 34,612 86,228 101,743 3,556,675
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Pu3uk nMkBnaHoCcTH (HacTaBak)

AEPOLIPOM "HUKOJA TECJIA" A.OI., BEOTPAL

Ta6ene pusuka fukeuéHocmMu U KpeduMHo2 pu3uKka (Hacmaeak)

Cnepehe Tabene npvkasyjy feTarbe npeocTanux yroBopeHux gocneha obasesa [OpywTsa. MprkasaHu
M3HOCK 3aCHOBaHM Cy Ha HEOMCKOHTOBAHWM TOKOBMMA FOTOBMHE HacTasiMx Ha OCHOBY (PUHAHCWUjCKMX
obaBe3sa Ha OCHOBY HajpaHujer JaTtyma Ha koju he OpyluTBo 6MTK 06aBe3Ho Aa Takse obaBe3e HamMupwy.

Hocneha ¢puHaHcujckux obasesa

HekamaToHoCHa
dukcHa KamaTtHa cTona
- MaBHMULA
- KamaTa
BapwujabunHa kamaTHa
cTona
- raBHMLa
- KamaTa

HekamaToHoCHa

PuKcHa KamaTHa cTona

- rMaBHWLa

- KamaTa

BapwujabunHa kamaTtHa
cTona

- rMaBHuLa

- KamaTa

Y xurbapama guHapa
31. peuembap 2010.

Mamne Ona 3 meceua
on mecel 1-3 pojenHe Op1pmo05 Mpeko

AaHa Meceua roguHe roguHa 5 roguHa YKynHo
127,570 - - - - 127,570
1,704 15,917 95,603 363,160 775,605 1,251,989
222 7,056 47,752 168,480 165,886 389,396
1,374 14,078 58,159 189,155 - 262,766
77 3,765 14,536 20,540 - 38,918
130,947 40,816 216,050 741,335 941,491 2,070,639
Y xurbapama anHapa
31. peuembap 2009.

Mamse Oa 3 meceua

on mecel 1-3 pojenHe Op1po05 Mpeko

paHa meceua rogvHe rogvHa 5 roguHa YKynHo
195,558 - - - - 195,558
21,643 29,479 180,980 353,064 784,840 1,370,006
1,391 7,464 49,193 169,244 184,682 411,974
6,508 13,162 60,100 243,911 - 323,681
2,363 4,583 18,198 37,083 - 62,227
227,463 54,688 308,471 803,302 969,522 2,363,446

®Pep BpeAHOCT PUHAHCUjCKUX UHCTPYMEHaTa

Cnepeha Tabena npefcTaBrba cajalliby BPeAHOCT (hMHAHCUJCKUX cpeficTaBa U (oMHAHCHjCKMX oGaBesa

N MxoBY hep BpeaHoCT Ha aaH 31. aeuembpa 2010. roguHe n 31. geuembpa 2009. roguHe.

duHaHCcUjcKka cpeacTBa
Yyewha y kanuTtany 6aHaka
[yropoynHn pmnHaHcHjckm

nnacmMmaHu

KpaTkopo4yHu chnmHaHCKHjCKu

nracmaHu u 3ajMoBu

MoTpaxmBara of kynaua
[OTOBMHA 1 FOTOBMHCKU

eKBMBaNeHTn

®PuHaHCcHjcke obaBese

LlyropoyHu kpegnTu

OcTtane ayropoyHe o6aBese
O6GaBese 13 nocrosara

OcTane o6aBese

31. peuembGap 2010.

Y xurbapama guHapa
31. peuembGap 2009.

KwsurosoactBeHa ®dep KmwurosoacrteBeHa ®Pep
BpegHoCT BpegHoCT BpegHoCT BpegHocT
389 389 462 462
110,408 110,408 130,433 130,433
2,180,671 2,180,671 2,164,557 2,164,557
1,334,833 1,334,833 1,069,220 1,069,220
259,206 259,206 121,175 121,175
3,885,507 3,885,507 3,485,847 3,485,847
1,234,309 1,234,309 1,319,686 1,319,686
280,446 280,446 374,064 374,064
100,741 100,741 128,921 128,921
26,825 26,825 61,637 61,637
1,642,321 1,642,321 1,884,308 1,884,308
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35.

36.

®PUNHAHCUNJCKU UHCTPYMEHTU U LUWIBEBU YMNPABIbAHA PUSULIMMA (HacTaBak)
®dep BpeAHOCT PUHAHCUjCKUX UHCTPYMEHaTa (HacTaBak)
lMpemmnocmaske 3a rnpoueHy mpeHymHe gep epedHocmu huHaHCUjCKUX UHCMpyMeHama

OB31MpOM Ha YMHEHMLY [a He MOCTOjU [OBOSbHO TPXMLUHO MCKYCTBO, CTABWUMHOCT M MMKBUOHOCT Y
KynoBWHW 1 Npofaju puHaHcmjckmnx cpeactasa 1 obasesa, kao M 063MPOM Ha YMH-EHULY Aa He NocToje
OOCTynHe TpXuwHe WHdopMauuje koje 6u ce Morne kopucTutu 3a notpebe obenopamuBara dep
BpeAHOCTN hMHaHCKjCKnX cpeacTaBa n obasesa, kopuwheH je MeTod AMCKOHTOBaHa HOBYaHUX TOKOBA
3a pyropovHe kpegute. MNpu kopuwherwy oBe MeToAe BpedHOBaHa, KOPUCTE Ce KamaTHe CTone 3a
UHaHCKjCKe WHCTPYMEHTE Ca CNWYHMM KapakTepucTukama, ca umrbeM ga ce pobuje peneaHTHa
npoLieHa TPXULIHE BPeAHOCTN dMHAHCUJCKMX MHCTpyMeHaTa Ha gaH bunaHca. Mopepn Tora, 3a npoueHy
Tekyhe dep BpegHocTu kopuwheHa je n npeTnocTaBka Aa KiWroBOACTBEHA BPEOHOCT KPaTKOPOYHMX
noTpaxueara of Kynaua u obasesa npema gobasrbayvma anpokcumupa HMxoBoj ep BpedHOCTM
36or Tora wTo Aocnesajy 3a nnaharwe/Hannaty y penaTvBHO KpaTKoM nepuoay.

HapegHna Tabena npepctaerba aHanusy (UHaHCWjCKMX WMHCTPYMEHaTa Koju Cy BPEeAHOBAHWM HaKOH
noYyeTHOr NMpusHaBaka No dep BPEeAHOCTU, rpynucaHnx y H1Boe og 1 Ao 3, y 3aBUCHOCTM Of cTeneHa
mMoryhHOCTM npoueHe dep BpeaHOCTU.

e HuBo 1 oamepaBatba pep BpedHOCTM MNpPOM3NasnM K3 KOTUpaHe TPXULIHE BPEeLHOCTU
(HekopWroBaHe) Ha aKTUBHUM TPXKULLITMMA 3@ UAEHTUYHY UMOBUHY 1 o6aBese.

e HuBo 2 ogmepaBama dep BpeOHOCTM NPOU3nasn M3 ynasHux napameTapa, pasiMuutux of
KOTMpaHe TPXULUHe BpedHocTn obyxsahene HuBoom 1, a Koje cy BMASbMBE M3 cpeAcTaBa WMnu
ob6aBe3a, ANPEeKTHO (Ha Npumep, LieHa) Unu MHAMPEKTHO (Ha NPUMeEP, MPOUCTEKITO U3 LiEHE).

e Hueo 3 ogmepaBawa bep BpeOHOCTU Mpomsnasm M3 TexHUKa MNpoLerMBakba Koje YKIbydyjy
ynasHe napameTpe 3a ouHaHcujcka cpeacTtsa unu obaeese, a Koju npeacTaBrbajy nogartke Koju
ce He Mory Hahv Ha TPXWLWTY (HEMCTPaXXeHU yrnasHu napameTpu).

Y xurbagama guHapa
31. peuembap 2010.

HuBo 1 HuBo 2 HuBo 3 YKynHo
PuHaHcujcka cpeacTea
Pacnionoxuea 3a npodajy:
- KotnpaHe XoB (HanomeHa 18) 389 - - 389
- HekotupaHe XoB - - - -
[lyropoyHu kpeguTn gaty 3anocrneHuma - - 106,692 106,692
YKynHo 389 - 106,692 106,692

HaBepneHa Tabena ykrby4yje camo douHaHcujcka cpeacTsa, jep OpywTBo Hema dmHaHcujckux obaBesa
KOje Cy uckasaHe HakoH MNOYeTHOr Npu3HaBawa No dep BPeaAHOCTU.

YKkynHu pobuun/(ryébuumn) npukasaHu y yKynHoOM ocTanoMm pesyntaty ce ofHoce Ha duHaHcujcka
CpeAcTBa pacnonoxusa 3a NpoAajy, U nprkasaHu cy kao npomeHa "HepeanusosaHu 4obuum no ocHoBY
XapTuja og BpegHocTu".

NMPUMAHA PYKOBOLOOCTBA

Tokom 2010. roguHe, dpywTBO je McnnaTuno HakHage Kiby4YHOM PYKOBOACTBY Koje YyKIbydyje urnaHoBe
YnpasHor ogbopa, avpektope u Aapyre pykosoauoue (2010: ykynaH 6poj 16; 2009: 16) y 6pyTo
n3Hocy o 31,521 xvrbapa guHapa (2009: 34,029 xureaga avHapa).
Y xuroapama anHapa
31. peuembap 31. peuembap

2010. 2009.
lMocnosodcmeo KopueosaHo
3apage 24,634 27,088
Ctumynaumje/6oHycu - -

24,634 27,088
YnpasHu Od6op
HakHage unaHoBuma YnpasHor Og6opa 6,887 6,941
31,521 34,029
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HAMNOMEHE Y3 ®HAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

37.

38.

39.

40.

NOPECKWU PU3ULIN

Mopeckn 3akoHn Penybnuke Cpbuje ce 4YecTo pasnuunto Tymade M npegmeT Cy YeCcTUX M3MeHa.
Tymayerwe MOpeckux 3akoHa of, CTpaHe MOPEeCKMX BNacTu y OAHOCY Ha TpaHcakuuje U akTUBHOCTU
MpuBpegHOr OpywTBa MOry cCe pasnuKoBaTU of Tymayewa pykoBoacTBa. Kao pesyntaTt uaHeTor,
TpaHcakuuje mory 6uTu ocnopeHe of, cTpaHe nopeckux Brnactu u lNMpuBpenomM ApywTBy Moxe 6utn
oapeheH gogaTHM U3HOC Mopesa, Ka3Hu u kamaTta. Nepuog 3acTtapenoctu nopecke obaBese je nmeT
rognHa. To MpakTM4YHO 3HayM Aa nopecke BnacTv MMmajy npasa Aa oapede nnahawe HensMMpeHux
obaBe3a y poKy o4 neT roguHa o kaga je obaesesa HacTana.

CYACKU CrnoPOBM

Ha paH 31. peuembpa 2010. rogmHe, NnpoTmB [pyliTBa ce BOAE CyACKM CMOPOBM y U3Hocy of 394,847
xurbaga gvHapa (He ykrbyyyjyhu edekte 3aTe3Hux kamaTa). M3Hocu KoHayHux rybutaka no OCHOBY
cyackux cnoposa mory 6utn yBehaHn no ocHoOBY obpadvyHaTUx 3aTe3HUX KamaTta Ao AaTyMa OKOH4Yaha
CcrnopoBa, OAHOCHO A0 AaTyMa KOHayHMX ucnnarta no cnoposuMma. [dpywTBo je Ha AaaH 31. geuembpa
2010. roanHe opmmnpano pesepBucarwe 3a noTeHuujanHe rydbutke no OCHOBY OBMX CYACKMX CNOpoBa Y
n3Hocy of 94,078 xurbaga avHapa (HanomeHa 26). [Npema npoueHn pykoBoAcTBa [pyliTea no oBOM
OCHOBY He 0O4eKyjy ce AofaaTHU MaTepujanHo 3HayajHu rybvum y HapegHoM nepvoay.

OOrAHAJN HAKOH BUITAHCA CTAHBA

Y cknagy ca 3akoHy o0 npaBy Ha GecnnaTtHe akuuje M HOBYaHy HakHagy Kojy rpahaHu ocTtBapyjy y
noctynky npusatusauuje (“Cnyx6enn rnacHuk PC” 6p. 123/07 n 30/10) paHa 9. geuembpa 2010. roamHe,
Ha ocHoBy Opnyke Brapge Penybnuke Cpbuje 6poj 023-9103/2010-1, npaBo Ha npeHoc 16.85%

BnacHuwTBa [dpywitea cTeknu cy rpahaHu Peny6nvke Cpbuje v 3anocneHun u 6usluv 3anocnenu Opywitea.

CTpyKkTypa KanuTana Ha OCHOBY nopartaka w3 LleHTpanHor pernctpa, Aenoa u KnupuHra xapTuja og,
BpeaHocTu Ha aaH 25. jaHyapa 2011. roavHe gaTta je y Tabenu koja cnegu:

25. janyap 2011.

BpepHocT y

Xurbagama
AOuHapa Bpoj akumja % y4euwha
Peny6bnuka Cpbuja 17,107,193 28,511,988 83.15%
3anocnenu n 6uelmM 3anocnexun OpywTsea 574,004 956,673 2.79%
pahanu Penybnuke Cpbuje 2,892,413 4,820,689 14.06%
20,573,610 34,289,350 100.00%

Y ToKYy 2011 roguHe, OpywTBO je y cknagy ca AWMHAMWKOM HamnnaTe Mo penporpamMy, Hannatunio
noTpaxusawa og JAT Airways a.n., beorpag y nsHoce 224,027 xurbaga gnHapa.

MoTpaxusare of Astaldi Concessioni S.r.l. Utanuja y nsHocy og 375,556 EUR no ocHOBY HakHaze 3a
npeyanmame npojekta (HanomeHa 13 u 20) je HannaheHo y MNOTNYHOCTM A0 [JdaHa YcCBajawa
huHaHcujcknx nssellTaja 3a nocnosHy 2010. roguHy.

OEBU3HU KYPCEBU

Cpentbm kypceBu 3a faeBumse, ytBpheHu Ha mefybaHkapCKOM TpXULITY [eBu3a, NMPUMEHEHM 3a
npepayyH AeBU3HMX no3uuuja OunaHca cTawa Yy AuHape, a 3a nojeguHe rnaBHe Banyte cy 6unu
cnepehu:

31. peuembap 31. peuembap

2010. 2009.

UsD 79.2802 66.7285
EUR 105.4982 95.8888
CHF 84.4458 64.4632
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