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OCHOBHE UH®OPMAIIMJE O APYLITBY

Cojanporeun A.Jl., beuej (maswe: “ApymTBo”) Hajsehu je npepahuBau coje y CpOuju u jegan o
Haj3HaAYajHUjUX NpepaljuBadya y meHTpanHoj u uctoyHoj EBpornwm. JpymTBo je ocHoBano 1977.
TOJIMHE, KAao pajiHa OpTraHu3allfja 3a HHIYCTPHjCKY Mpepajy coje Y OCHUBAKY, a KOHCTHTYHCAHE
je oxonvano 1985. ronune.

VY Toky 1991. roguHe pykoBoACTBO JIpymiTBa je JOHENO OJIYKY O M3[aBamby MHTEPHHUX aKIdja
3aMOCICHUMA W Ha Taj HAYHMH U3BPIINIO TPAHCGHOPMAIH]Y Y IEOHHYKO ApymTBO. Y ToKy 2000.
2001. romuue /[lpymITBO je NPUBATH30BAIO TPEOCTANM JPYIITBEHH KAIUTal EMHCHjOM
OecCIUTaTHUX aKIyja, YIIHCAHUX OJ CTPaHE 3alOCICHUX M APYruX (PM3WYKUX JIUIA, a Y CKIAay ca
onpendaMa 3akoHa O CBOJUHCKO] TpaHchopMmanuju uz 1997. ronune.

OcHoBHa jaenaTHOCT J[pyliTBa je mpepania COJHHOT 3pHA KOjOM ce Jo0Hja HH3 ITyHOMAacHHX U
obe3MantheHNX MPOU3BOA y OOJIMKY OpalllHa, TpU3eBa M TEKCTYPUPAHUX (POPMH, Ka0 U COJUHO
yJbe, COjUHA cauMa W COJUH JICHUTHH. JIOMYHCKH CErMEHT IMOCJIOBHHX aKTUBHOCTH JlpymiTBa
MPE/ICTaBJba MPYKAkE yCIyra y MOJhOIPUBPENHOj MPOU3BOIKHU, MPOMET HA BEIMKO W Malo,
OTKYI MOJbOMPUBPEIHUX IPOU3BO/IA.

Cemumte Jlpymrea je y bedejy, Ynuma Uuanycrpujcka 6p.1. Ha mgan cacraBirama H3BelITaja
JpymTBo je umaino 379 3amociieHuX paHuKa.

OCHOBE 3A CACTAB/BAIGE U IIPESEHTALINJY ®UHAHCUJCKUX U3BELITAJA
N PAYYHOBO/JACTBEHU METO/]

DUHAHCHjCKU U3BEIITAjH

OuHaHcHjcKU M3BemTaju JpymTBa ykibydyjy Omnanc ctama Ha qad 30.jyn 2011. ronune, 6unanc
ycrexa, U3BeIlTaj 0 MPOMeHaMa Ha KalmWTaly W M3BElITaj O TOKOBHMA FOTOBHHE 3a MEPHO[ M0
30.06.11. xao u mperie] 3HAYajHUX PAYyHOBOJCTBCHHX MOJUTHKA W TMPOICHA, T¢ HAIIOMCHE Y3
(hmHAHCH]jCKE U3BEILITAjE.

OcHoBe 3a cacTaB/bamb€¢ M NIPe3eHTalMjy (PMHAHCHjCKHUX U3BelITaja

Ha ocHoBy 3akoHa 0 pauyHOBOACTBY U peBusuju (“Ciyx0Oenu rmacauk PC” Op. 46 on 2. jyHa
2006. romuue m Op. 111 om 29. mememOpa 2009. romuHe), MpaBHA JUIA U MPESIAy3eTHULU Y
Penry6muum CpOuju cy y o6aBe3u na Bohewme MOCIOBHUX KHbUTA, MPU3HABAKHE U NPOICHUBAKE
MMOBUHE H 00aBe3a, MPUXOJa W pacxoJla, CacTaBlbambe, NPUKA3UBAKE, JOCTaBJbAKE U
obenmonamuBame (DUHAHCH]CKAX H3BEIITaja BPIIC Y CKIaTy ca 3aKOHCKOM H Mpo(ecHOHATHOM
peryigatuBoM, Koja mompazyMmeBa OKBHp 3a MpUIpeMame U IPUKA3UBAKE (DHHAHCH]CKUX
m3pemTaja  (“OkBup”), MehyHnapoane pauyHoBoacTBeHe craHmapae (“MPC”), oaHOcHO
Mebhynaponue cranmapae ¢guHaHCHjcKOr m3BemrTaBama (“MCOU”), kao u Tymadema Koja Cy
cacTaBHH JI€0 CTaHIap/a KOju cy OWiu Ha cHa3u Ha nmaH 31. nememOpa 2002. ronune.

Nsmene MPC, kao m HOBH MCOU wm oxroeapajyha Ttymauema, uzgatu onx Ompbopa 3a
MehyHapomHe pagyHOoBoacTBeHE cTaHAapae (“Omdop”) u Komurera 3a Tymaueme MehyHapogHoT
¢uHaHcHjckor m3BemTaBama (“Komwurer”), y mepuoay ox 31. nememOpa 2002. rommue mo 1.
janyapa 2009. roamHe, 3BaHWYHO Cy YCBOjeHH Pememem MuHunctpa ¢unancuja PemyOnuke
Cpouje (“MunucrapctBo”) u objaBbern y Cirysxoerom rnacHuky PC 6p. 77 Ha aaH 25. okToOpa
2010. roauue.

Mebhyrtum, 110 maTyma cacTaBibamba INPHIOKEHHX (MHAHCHjCKUX W3BElITaja, HUCY Omie
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npesenene cBe m3MeHe MPC/MCOU u IFRIC Tymauema koja cy Owmia Ha CHAa3W 3a TOAUIIELE
neproze kKoju mounmy 1. janyapa 2009. romune. [lpu ToMm, puiioxkeHH (HUHAHCH]CKHA M3BEIITAjU
Cy MpHKa3aHu y GopMaTy mpomnrcaHoM [IpaBHITHUKOM 0 KOHTHOM OKBHPY U CaJpKUHH padyHa y
KOHTHOM OKBHpPY 3a IpHBpeJHA IpYIITBa, 3ajpyre, Apyra NpaBHA JHMIA W Mpery3eTHUKE
(“Ciyx0enu rmacHuk PC” 0p. 114 ox 22. menem6pa 2006. rogune, 6p. 119 on 26. menembpa
2008. roguue, 6p. 9 on 6. dhebpyapa 2009. rogune u Op. 4 ox 29. janyapa 2010. roaune), Koju
npey3uMa 3aKOHOM JieUHHCAH MOTIYH CKYN ()MHAHCH]CKMX H3BEIITaja KOjH OJCTYyIa OJf OHOT
nepunucanor y MPC 1 “IIpukasuBame (UHaHCHjCKMX H3BEIITaja”, a y3 TO Y IOjeAHHAM
JICJIOBUMA OJICTYTIa M OJI HAauWHA NMpHKa3WBama oApeleHnX OWIaHCHUX MO3HIHja TpeaBuheHnX
HaBeJeHUM cTa”apaoM. O0jaBJbeHH CTaHAAPIU U TyMauemha Ha CHa3u y TeKyheM mepuomy Koju
jouI yBeK HHCY 3BaHMYHO IPEBEJCHH W YCBOjEHH, Kao M 00jaBJbeHH CTaHAAPAM U TyMadema KOju
JOIII YBEK HHUCY Y IPUMEHH, 00CIIOIah-CHH Cy y HarloMeHama 2.2 u 2.3.

CxomHO HaBeJeHOM, a MMajyhu y BHUIYy MOTEHLMjANHO MaTepujajlHe e(eKTe Koje OJCTyNama
pauyHOBOJIcTBeHUX Tiponuca Penyomuke Cpouje om MCOU n MPC Mory uMaTu Ha peasHOCT |
00jeKTUBHOCT (PMHAHCHjCKUX u3BemTaja IlpuBpeqHor apymTsa, MPUIOKEHH (QUHAHCHU]CKU
M3BEITaji Ce He MOTY cMaTpaTd (PMHAHCH]CKUM HM3BEIITajuMa CacTaBJbEHUM Y CarjlaCHOCTH ca
MC®U u MPC.

@duHaHCHjCKH N3BEIITAjH Cy CACTaBJbEHHU Y CKJIAJly Ca HaueJIOM MCTOPH]CKOT TPOIIKa, OCHM aKo je
Ipyradije HaBeIeHO Y padyHOBOICTBEHUM IIOJUTHKAaMa KOje Cy JAaTe y JaJbeM TEKCTY.

[IpuBpenHo ApymITBO je Yy cacTaB/balkby OBHUX (DMHAHCHUJCKUX H3BEIITaja NPUMEHHUBAIO
payyHOBOACTBEHE MOIUTHKE 0OPa3I0oKeHEe Y HAllOMEHH 3.

@duHaHcHjcKU u3BemITaju llpuBpenHor ApymTBa Cy MCKa3aHM y Xuspajama auHapa. JuHap
IpecTaBJba 3BaHUUHY U3BEIITAjHY BayTy y Pemyonuuu Cpouju.

O0jaB/beHN cTaHAAPAM U TYMauyewha Ha CHa3H y TekyheM nepuoay Koju jom yBek HUCY
3BAHUYHO NpeBeeHN U YCBOjeHH

Ha nman o0jaBjbuBama OBUX (DMHAHCHJCKHX H3BEINTaja, J0JIC HABEACHW CTaHAAPAA U H3MCHE
cTaHjapaa cy Owimm uznati ox crpane Ombopa 3a mel)yHapoaHe padyyHOBOACTBEHE CTaHAaphe, a
ciencha tymauema Omia cy oOjaBibeHa off cTpaHe Komutera 3a Tymadewme MeljyHapoaHOT
(PMHAHCH]CKOT M3BEIITaBamka, Al HUCY 3BaHUYHO ycBOjeHa y PemyOmmmm CpOuju 3a ToanmIme
nepuoje Koju nounmy Ha faH 1. janyapa 2010. ronune:

e Usmene MCOU 7 “Ounancujcku mHCTpyMeHTH: ObenmomamuBama” — M3MeHe Kojuma ce
mo0oJbIIaBajy olenoamyuBamka (ep BPEAHOCT M PU3MKA JIMKBUIHOCTH (pEBHIMpAH MapTa
2009, Ha cHa3W 3a TOAWIIKBE MEPHOJae KOjU TMOYHMIBbY Ha JIaH WM HakoH 1. jaHyapa 2009.
TOJTUHE),

e Usmene MCOU 1 “IlpBa nmpumeHa MehyHapogHHUX cTaHAapa (PMHAHCH]CKOT W3BEIITaBama ~
— JlomatHu m3y3enw 3a IUIa Koja mpBU Iyt npumenyjy MCOU Usmene koje ce omHoce Ha
CpeAcTBa y MHAYCTPHjH HadTe M raca ¥ yTBphuBame Ja JM YroBOPW CagpXKe JHM3HHT
(pesuampan jymna 2009, Ha cHa3MW 3a TOAMIILE MEPUOAE KOJU TOYHIbY Ha IaH WIM HaKoH 1.
janyapa 2010. roguse),

e ll3aMeHe pa3nMUMTHX CTaHIapja W TyMadewma pe3yiarar cy [IpojekTa roaummer
kBayuraTHBHOT ToOospmama MCOU objaBibeHor 16. ampmma 2009. romuae (MCOU 5,
MC®U 8, MPC 1, MPC 7, MPC 17, MPC 36, MPC 39, IFRIC 16 npBeHCTBEHO ca HAMEPOM
OTKJIamamha HeyCarjalleHOCTH W Mojallliberha (opMyrnandja y TeKCTy (M3MEHE CTaHaapaa
CTyIIajy Ha CHAry 3a TFOJUIIELC IMepHoe KOjH MOYHbY Ha JaH WK HakoH 1. janyapa 2010.
roguHe, a u3MeHa IFRIC na nan wmm HakoH 1 jyma 2009 ),

e li3mene MPC 38 “Hematepujanna uMoBHHA” (Ha CHa3M 3a TOJUIIE MEPHOJE KOJH ITOYHIbY
Ha JIaH WK HakoH 1. jyma 2009. ronune),
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e lsmene MCOU 2 “Ilmahama aknujama™ M3mene kao pesynrar I[Ipojekra Tomuiimer
KBaMMTaTUBHOT noOospmiatba MCOU  (peBugpan ampuna 2009. romuHe, HAa CHa3W 3a
TOAMIIBE IEPUOJE KOjU MOUNbY Ha AaH WM HakoH 1. jyma 2009. rogune) U U3MeHa Koja ce
OJTHOCH Ha TpaHcakIiyje miahama akiyjama rpyrne 3aCHOBaHE Ha TOTOBWHHM (PEBUAMPAH jyHA
2009. roauHe, HA CHa3W 3a TOJUILIE MEepHUo/ie KOjU MOYMbY HA JaH WM HakoH 1. jaHyapa
2010. ronune);

o lsmene IFRIC 9 “TlonoBHa mpolieHa yrpaljeHHx aepuBara” CTyna Ha CHAary 3a TOAMIIE
nepuoje Koju NOYMBbY Ha JAaH uiaM HakoH 1. jyma 2009 u MPC 39 “Ounancujcku
nHcTpyMeHTH: [lpusHaBambe u Mepeme” — YrpaheHu nepuBath (Ha CHa3M 3a TOAMIIEC
Hepuoje Koju Nounmy Ha JaH wiu HakoH 30. jyHa 2009. roguse),

o [FRIC 18 “TIpenoc cpezcraBa ca Kynama” (Ha CHa3H 3a TOAMIILE ITEPHOIE KOjU MOYUbY Ha
JaH uiau HakoH 1. jyma 2009. roaune);

O0jaB/beHU CTAaHAAPAM U TYMaueHa KOjH joIl YBeK HUCH CTYIMJIM HA CHATY

Ha nan n3naBama oBUX (PMHAHCH]CKUX M3BeMTaja cienehn crannapau, iUXOBe JOMYyHE U
TyMauerma OWIK Cy 00jaBJbeHHU, aJId HUCY jOII YBEK CTYIHIIU Ha CHAry:

e CseoOyxBaTHM OKBUp 3a (pUHAHCHjCKO H3BemTaBame 2010. rommHe™ MmMTO TMpeacTaBiba
u3Meny ,,OKBHpa 3a NpUIIpEMame U MpUKa3uBambe (PUHAHCH]CKUX M3BELITaja* (Ha CHA3U O
JIaTyma 00jaBJbHBama, OJHOCHO o1 cenrreMOpa 2010. roaune).

e MCOU 9 “OuHaHCHjCKM HHCTPYMEHTH (Ha CHa3u 3a TOJUIIE MEPHOJe KOjU MOYHBbY Ha
JlaH WM HakoH 1. janyapa 2013. ronune),

e Jlonyne MC®U 1 “IIpBa mpumeHa MehyHapoJHUX CTaHAapAa (PMHAHCHjCKOT U3BEIITABama ~
— OrpanuueHo u3ysehe on ymopenHux o0enoqamuBama nponrucanux y okBupy MCOU 7 xon
nuIa Koja mpBu myT npuMernyjy MCOU (Ha cHa3u 3a TOAMIIKE MEPUOJC KOjH MOYMEY Ha
JaH unu HakoH 1. jyma 2010. roausne),

e Jlonyne MC®U 1 “IIpBa mpumeHa MehyHapoJHUX CTaHAapAa (PMHAHCHjCKOT U3BEIITABama ~
— Benuka xunepuHdnaiyja u ykiamambe GUKCHUX JaTyMa 3a JIMIA KOja IPBU IIyT IPUMEBY]Y
MCO®U (Ha cHa3W 3a TOOWIIKE MMEpPHOAe KOjU MOYWbY Ha JaH Wid HakoH 1. jyma 2011.
TOJINHE),

e Jlonyae MCOU 7 “DunaHCHjCKH HHCTPYMEHTH: oOenofamuBama’ [IpeHoc (prHAHCHjCKUX
cpencTaBa (Ha CHa3W 3a TOAUIIKE MEepHoje KOju MOYHMEIbY Ha JaH uiau HakoH 1. jyma 2011.
TOJIVHE),

o Jlonyne MPC 12 ,Ilope3u Ha moburtak” — OmanokeHHW mopes: moBpahaj cpejicraBa Koja ce
HaJla3e y OCHOBH (Ha CHA3M 3a FOJWIIKE EPUOC KOjU IOYUbY Ha JaH WIH HAKOH 1. jaHyapa
2012. romune),

o Jlonyne MPC 24 “Ob6enonamuBama 0 moBe3anuM JmiuMa’” — [10jeTHOCTaBIbeHN 3aXTEBU 3a
00eoIamUBakEM KOJT JIMIA O] (3HAYajHOM) KOHTPOJIOM MJIM YTHIIAjeM BJaJie ¥ TOjalllibeHhe
nedUHHIMje TTOBE3aHOT JMIa (Ha CHAa3u 3a TOJUIIbE TepuoJie KOjU TOYHMIBbY Ha JaH WIH
HakoH 1. janyapa 2011. romune),

e Jlonyne MPC 32 “OuHaHCHjCKM MHCTPYMCHTH: Mpe3eHTauuja’— PadyHOBOACTBEHO
oOyxBaTame Ipeder 1paBa Ha HOBE akIHje (Ha CHAa3M 3a TOJMIIELE [IepHO/ie KOjH MOYHIbY Ha
JlaH Wi HakoH 1. ¢pebpyapa 2010. romune).
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OCHOBE 3A CACTABJbAIGE U IPE3EHTALINJY ®UHAHCUJCKUX U3BEIITAJA
U PAUYHOBOJCTBEHH METO/ (nacraBax)

O0jaB/beHH CTAaHAAPAM U TYMa4Yelha KOju joll YBeK HUCH CTYIHJIM Ha cHary (HacTaBak)

e JlomyHe pa3IMYMTUX CTaHAapAa W Tymadema ,Jlloboseimmamba MCOU (2010)“ pesyarar cy
[Ipojekra rogummer KBaauTaTUBHOT TTobosbatba MCDOU objasseHor 6. Maja 2010. roguHe
MCoH 1, MCo®U 3, MCPU 7, MPC 1, MPC 27, MPC 34, TIFRIC 13) npBeHCTBEHO ca
HaMepOM OTKJIakamka Hecllarama | Mojaiimbemha popMynanyja y Tekcry (Behuna momyna 6uhe
Ha CHA3W 3a FOJIUIILE MePHoe KOjU MOYHEbY Ha JIaH WIIM HakoH 1. janyapa 201 1. roqune),

e Jlonyne IFRIC 14 “MPC 19 - Orpanndemne nehMHUCAHNX MPUMamba, MUHUMAITHU 3aXTEBH 3a
(¢uHaHCHpartbeM W WUXoBa HHTepaknuja” [IpermaheHn MUHUMaTHH  3axTeBW 32
¢uHaHCHpameM (Ha CHA3U 3a TOJMIIBE IEPUOJIC KOjU MOYUIbY Ha JIaH WM HAKOH 1. jaHyapa

2011. ronune).

e [FRIC 19 “HamupuBame (puHaHCHjCKMX 00aBe3a MHCTPYMEHTHMA Kamurtana” (Ha CHa3M 3a
TOJIUIILE TIEPUOJIC KOjH TIOYHIbY Ha JaH WK HakoH 1. jyma 2010. rogune).

Ynopeanu nmogauu

YnopenHe nogatke npeacTaBibajy punancujcku u3Bemtaju Apymrsa Ha qan 30.06.2010.rogusxe.

NOPETJIEJ] 3SHAYAJHUX PAUYHOBOACTBEHUX ITOJIUTUKA
IIpuxoau u pacxoau

[Ipuxoan ox mpojaje MpHU3HAJy ce Kajla ce PU3UK U KOPUCT IOBE3aHM Ca MPaBOM BIACHHUILITBA
MIpeHoCce Ha KyILa, a TO MoJpa3yMeBa JaTyM UCIIOpyKe mpou3Boja Kymnuy. [Ipuxonu ox yciyra ce
MIPU3HAjy KaJia Ce yCIIyTa 3BPIIH.

[Ipuxomu ce WcKazyjy MO NMPaBUYHO] BPEIHOCTH CpEJICTaBa Koja Cy NMpUMJbeHa WM he OuTH
MPUMJbEHA, Y HETO H3HOCY HAKOH YMameHha 3a JaTe MOIyCTe U [ope3 Ha JI0JaTy BPeIHOCT.

ITpuxoan 1 pacxoau O KaMaTa Ce KIbIKEe Y KOPUCT, OJHOCHO Ha TepeT 00padyHCKOTr Iepruo/ia Ha
KOjH Cce OJTHOCE.

Ca maTymMOM Ha KOjU ce KEbIKE MPUXOAU Takole ce Kiuke U oaropapajyhm pacxonn (IpUHIMI
Y3POUHOCTH MPUXOJA U PACXOA).

TpomkoBH ofjpKaBarma W OMPABKH OCHOBHUX CPEJCTaBa CE€ MOKPHUBAjy U3 MPHUXO0Ja 00pavyHCKOT
nepuoaa y KOMe HacTaHy.

l'[pepaquaBaH,e cpeacraBa u o0aBe3a Y cTpaHuM CpeaACTBUMA miaahama

ITocnoBHe mpoMeHe HacTaie y CTpaHHM cpeicTBMMA Itahama NpepadyHare Cy y AWHape o
cpemmeM Kypcy yTBpheHoM Ha Mel)yOaHKapCKOM TpPXKHIITY OCBH3a, KOjH je BaKHO Ha JaH
MOCIOBHE IPOMEHE.

CpenctBa m obOaBe3e WCKa3zaHE y CTpaHMM CpeAcTBUMa Iulahama Ha JaH OWIlaHCca CTamka,
IpepadyHaTd Cy y JHHApe MO CPeambeM Kypcy yTBpheHoOM Ha MelhyOaHKapCKOM TP KHINTY JEBH3a
KOjH je Ba)KHO Ha Taj JaH.
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[To3uTuBHE U HEraTHBHE KypCHE Pa3IMKe HACTAJe MPHIMKOM ITOCIOBHUX TPAHCAKIIMjA Y CTPAHUM
cpencTBuMa Irahama W MPHIMKOM MpepavyHa MO3WIKja OWIaHCca CTamba UCKa3aHWX Y CTPaHUM
cpenctBuMa iahama KIGIDKEHE CYy Y KOPUCT MM Ha TepeT OWiaHca ycrexa, Kao JTOOUIM WIH
T'YOHUITH [0 OCHOBY KYPCHHX pa3JIuKa.

HPEIJVIE] 3BHAYAJHUX PAYYHOBOJACTBEHUX ITOJIUTUKA (HacTaBak)
Beneduumnje 3a 3anociene
a) Ilope3u u oonpunocu ponoosuma 3a coyujanny cuypHocm 3anocjieHux

VY cknany ca mpornmcuMma Koju ce npuMmeryjy y Permyomumu Cpouju, dpymTBo je y obaBesu na
mwraha mopese U AONPUHOCE MOPECKUM OpraHuMa | JpKaBHUM (poHIO0BHMA KOjuMa ce 00e30ehyje
ColMjaiHa CUTYpHOCT 3anocieHnx. OBe obaBe3e yKJbydyjy Mope3e U JONPUHOCE 3a 3aM0CieHe Ha
TepeT MOCIIo/aBla y N3HOCHMa OOpavyyHaTUM IO CTOIaMa MPONUCAHUM 3aKOHCKUM IPONUCHMA.
HpywmTBo je, Takohe obaBe3HO Ja 01 OpYTO 3apaje 3arociieHnX 00yCTaBU JAONPHHOCE U Ja UX, Y
MMe 3al0CleHuX, yiwiaty GonaoBuMa. [lope3n u JOIPHHOCH HA TepeT MOCIOAABIA M MMOPE3H U
JIOIIPHHOCH Ha TePET 3aIll0CJICHOT Ce KEbMKE Ha TEPET pacxo/ia [epro/ia Ha KOjH Ce OHOCE.

0) Obasese no 0CHOBY OMNPEMHUHA U jyOUlapHUX Hazpaoa

Jpy1uTBO je Ha OCHOBY oJpenou 3akoHa 0 paay y 00aBe3u Ja UCIUIaTH 3allociieHIMa OTIPEMHIHE,
MpU TPECTAHKY PaJHOT OJHOCA pamu Kopuiihema MpaBa Ha TEH3Ujy, Y BHCUHH TPH MPOCECYHE
3apaje ucruahene y PemyOmuiy, nmpeMa nocienmeM 00jaBJbeHOM MOJATKy PeryOIMuKor opraHa
HaJUISKHOT 3a TocioBe craticTke. [lopen Tora, pymTBo je y o6aBe3u ja HCIUIATH | jyOuiapHe
Harpaje 3armocjiCHuMa y 3aBUCHOCTH O] TyKHHE HEMIPEKUIHOT pajaa y JpyiTBy U TO Y BUCHHH OJ1
jeIaHe mpoceuyHe 3apaje ocTBapeHe y JIpymTBy y Mecelly KOjH NMPETXOIU Mecely y KojeM ce
ucruiahyjy jyounapHe Harpane.

IMope3u u nonpuHOCH
ITope3 Ha nodutT
a) Texyhu nope3 na dooumax

Texyhu nope3 Ha goOHTaK MpelcTaBjba U3HOC KOjU ce oOpadyHaBa M Tuiaha y ckiamy ca 3aKOHOM
o mope3y Ha nobut npexyseha axxehum y Pemyommmu Cpouju.

[Topez Ha mobutak y BucuHU on 10% (2010. romuna: 10%) ce mnaha Ha MOpPecKy OCHOBHILY
yTBpheHy mopeckuM OwmitaHcoM. Tlopecka OCHOBHWIIA MpHKa3aHa y MOPECKOM OHJIAHCY YKJbydyje
JIOOWT IpHKa3aHy y 3BaHHYHOM OWIIaHCY yCrexa U KOpeKIyje AerHucaHe MOPECKUM POIHUCHMa
Pemry6muke Cpouje.

[opecku mpomucu Penmyomuke CpOuje He mpensubajy MOoryhHOCT ma ce TOPECKH T'YOWITH U3
Texyher mepmoza MOry KOPHUCTHTH Kao OCHOBa 3a moBpahaj mopesa miaheHOr y MpeTXOIHHM
neproguMa. MehytuMm, ryounu u3 Tekyher mepmonma MOry ce NMpEHETH Ha padyH JOOWTH M3
Oynyhnx oOpadyHCKHX IepHoa, aln He Iy’Ke O AeCeT roAnHa.

OnyoxxeHn mopes Ha JOOWTaK ce oOpauyHaBa KopuihemeM MeTone yTBphuBama obaBesa mpema
OnaHcy crama, 3a NPHBPEMEHE pa3zInKe MpOoW3allle M3 pasyiuKe H3Mel)y Mmopecke OCHOBHIIE
cpencraBa 1 00aBe3a y OMJIaHCY CTama U BbHXOBE KEHUTOBOJICTBEHE BpeqHOCTH. Baxkehe nopecke
CTOIE Ha JaTyM OMJIaHCa CTama Ce KOPUCTE 3a yTBphUBame pasrpaHMueHOr W3HOCA Mope3a Ha
noout. OmnoxkeHe mopecke obaBese ce IMpU3HAjy 3a CBE OINOPE3WBE IPHBPEMEHE DPa3JIHKe.
OiokeHa TMopecka CpeicTBa ce INMpU3Hajy 3a CBe OJOMTHE MpPUBPEMEHE pasjiuke M edekre
MPEHETOr TYOWTKa W TOPECKMX KpenuTa Ha IMOPECKH OWJIaHC, KOjU Ce MOTY MPEHOCUTH, IO
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CTeNeHa JI0 Kojer he BepoBaTHO MOCTOjaTH OMNOpE3UBa AOOUT OJ] KOje Ce OMIOXKEHa IOopecKa
CPEICTBa MOT'Y HCKOPHUCTHUTH.

HNPEIJIEJ] 3HAYAJHUX PAYUYHOBOACTBEHHUX INOJIUTUKA (nacraBak)
Ilope3u u nonpuHOCH (HACTABAK)

IMope3 Ha 106uT (HacTaBak)

6) Oonosicenu nope3 Ha 006umax

OII0KeHH TI0Ope3 ce KIbIKU Ha TepeT WM Y KOPHCT OMIIaHCa ycliexa, OCUM Kaja ce OJHOCH Ha
MO3UIIMje KOje Ce KIbIDKE AWPEKTHO Y KOPHCT WM Ha TepeT KaluTaja, ¥ y TOM CIyd4ajy ce
OJUIO’KEHHM Tope3 Takohe pacropel)yje y OKkBupy Kamurania.

IMope3u u gonpuHOCH KOjH He 3aBHCe O/ pe3yJTaTa

IMopesu 1 JONPHHOCH KOjH He 3aBUCE O]l pe3yJiTara YKJbY4yjy MOpe3 Ha KIMOBHHY H ApYre mopese
W IOTIpUHOCE KOju ce miahajy mpema pasHUM peryOIHYKAM B OIMIITHHCKAM Mpornucuma. Ocranu
TIOPEe3H U JIOTIPUHOCH TIPHU3HA]jY Ce Kao PacxXof NepHoja y KOMe Cy HacTalu.

HekpeTHuHe, NHBECTHLHOHE HEKPETHUHE. MOCTPOjermha U onpeMa

[ToueTHO Mepeme HEKPETHUHA, TIOCTPOjeHha U ONpeMe, KOjU HCIyHaBajy YCJIOBE 33 IPU3HABAKE
cpeacraBa, BpIIM ce MO Ha0aBHOj BPEOHOCTH WM IIEHHM KOINTama. HakHamgaw w3gamm 3a
HEKpEeTHHUHE, MOCTpOjekha U OIpeMy IPHU3HAJy ce Kao CPEACTBO CaMO Kaja ce TUM H3JaliMa
00OJBIIIABA CTAKE CPEACTBA U3HA] H-ETOBOT MIPBOOUTHO MPOLEHEHOT CTaHAapAHOT yuuHKa. CBU
OCTaJT HaKHATHO HACTAJIM M3/Ialld MPH3HA]y Ce Kao pacXol y IepHOAY Y KOjeM Cy HacTallu.

HakoHn moueTHor nmpu3HaBaWka, HEKPETHUHE (3eMJBUIITE U Tpal)eBUHCKH 00jeKTH) ce UCKa3yjy Mo
PEBATIOPH30BAaHOM H3HOCY, KOjH M3pakaBa HUXOBY IOIITCHY BPEIHOCT HAa JaH peBAIOpH3ALH]je,
YMameHOj 3a YKYNaH M3HOC HMCIpPaBKH BPETHOCTH MO OCHOBY aMOpPTH3allMje W yKYIaH HU3HOC
WCIPaBKK BPEIHOCTHU 110 OCHOBY T'yOuTKa 300T 00e3Bpehema.

[omTeny BpenHOCT HEKPETHHHA YMHU KHHUXOBA TPIKUIIIHA BPETHOCT KOja ce YTBphyje mporeHoMm.
PeBanopusanyja ce BpIIM caMo KaJa ce MOIITEHA BPEAHOCT PEBATOPU30BAHOT CPEICTBA 3HATHO
pa3nuKyje o1 ’eroBe NCKa3aHe BPEIHOCTH.

ITocTpojema 1 onpemMa HaKOH MOYETHOT MPU3HABaKka UCKa3yjy ce M0 HabaBHOj IIEHN WU IO I[eHN
KOIITakha YMamEeHO]j 3a YKyIaH M3HOC 0OpadyHaTe aMOpTHU3alldje U YKyNaH M3HOC IyOouTka 300r
o0e3Bpelema.

Jobuiy uinu ryOuIy KOju MPOUCTEKHY U3 PacXoloBama Wi oTyhema Mpu3Hajy ce Kao MPHUXOJ
WM pacxof y OMiaHcy ycmexa.

AmMopTu3aunuja

AMopTH3aIja HEKpETHHHA, ITOCTPOjeha U OIpeMe o0padyHaBa ce MPOMOPIIHOHATTHIM METOAOM,
TOKOM TPOIICKHEHOT BeKa KOpucHe ynorpede. KopucHu Bek ynorpebe U cTome amopTu3aluje 3a
TJIaBHE TPyIe cpeicTaBa cy cienche:

I'1aBHe rpyne 0OCHOBHHX CpelIcTaBa Crona (%)
I'paheBuHCKH 00jeKkTH 15-5%
IIpoussonHa onpema 5-25%
TepeHcka 1 MyTHHUYKA BO3MIA 10-20 %
Pauynapu 20-33%
Ocraia onpema 1,5-50%
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HPETJIE] 3BHAYAJHUX PAYYHOBOACTBEHUX ITOJIMTUKA (HacraBak)
HexpeTHnHe, HHBeCTULIHOHE HEKPEeTHHHE. NIOCTPOjerha U onpeMa (HAcTaBaK)
AMopTu3anuja (HacTaBak)

AMOpTH3aITHOHE CTOIIE Ce PEBUIMPAjJy CBaKe rOJMHE pajy yTBphUBama OoHE aMOpTH3alHje Koja
oJlpaykaBa CTBapHH YTPOIIAaK OBUX CpEICTaBa Y TOKY IIOCIOBama Ha OCHOBY IPEOCTANIOr BeKa
BUXOBOT KopHUIThema.

HNHBecTHIIMOHE HEKPETHHHE

VHBeCTHIIMOHE HEKPETHHHE CYy HEKpeTHHHE Koje /JIpymTBO, Kao BIACHHUK, IPXH paad
OCTBapHBama 3apaje O] H3/laBama HEeKPeTHHHE WM paau yBehama BpeITHOCTH KallUTasla WM
pagd M jeAHOT M JIpYyror, a He paiu ymoTpebe 3a IpykKame ycIyra WIH 3a HOTpede
aIMUHHCTPATUBHOT MOCJIOBaba MM IIPOJaje Y OKBHPY PEIOBHOT IOCioBama. [loueTHO Mepeme
MHBECTHLMOHE HEKPETHHHE NPHJIMKOM CTHLAKka BPIIM Ce MO HA0ABHO] BPEIHOCTH HJIM LCHH
KomTama. HakoH IOYEeTHOr TIpH3HaBama, WHBECTHLMOHE HEKPETHHHE Cce UCKasyjy IIo
PEBAIOPU30BAHOM H3HOCY, KOjH H3paKkaBa HUXOBY IOLITEHY BPEAHOCT Ha JaH pEeBAJIOPHU3ALIMje
OIHOCHO IIPOLICHE, YMAmkCHOJ 32 YKYIaH U3HOC UCIIPaBKU BPEIHOCTH 10 OCHOBY aMOpPTH3ALHUje
yKyIaH U3HOC UCIPABKU BPEIHOCTH 10 OCHOBY I'yOuTKa 300T 06e3Bpehema.

Hemarepujanna ynarama

Hematepujanna ynarama onHoce ce Ha Ha0aBJbeHHM COQTBEp M KUT U HCKazyjy IO HaOaBHO]
BPEIHOCTH YMamkEeHOj 32 aMopTH3alujy. HemaTepujaiHa ynarama ce OTIUCY]Y MPOIOPITMOHATHAM
METOJIOM y IEPHOJY OZ JIBE 10 JIECET T'OJMHA.

Jdyropounu GuHAHCHjCKH MJIACMAHI

Jyropounu (MHAHCHjCKU IIacMaHM 00yxBaTajy ydemrha y KanmuTady IMOBE3aHMX IIPAaBHUX JIMIIA,
MOCJIOBHUX OaHaKa M JPYTHX NMPAaBHUX JIMIA MCKa3aHU 10 METOIy HaOaBHE BPEIHOCTH KOja ce
yMmamyje 3a o0e3Bpeherba Ha OCHOBY IIPOIICHE PYKOBOJCTBA paJM CBOhema Ha HHUXOBY
Ha/I0KHAUBY BpenHOCT. OBH 3ajMOBHU CE UCKa3yjy 10 HOMHHAIHO] BPEHOCTH.

Ymameme BpeIHOCTH

Ha cBaku parym Ownanca crama JIpymiTBO NpEHMCHHTYje KEHUTOBOACTBEHE H3HOCE CBOjE
MaTepHjalHe UMOBHHE J1a OW YTBPAMJIO TMOCTOje JM Ha3HaKe Ja je JOIUIO JO T'yOuTaka yciend
yMamelkha BpEJIHOCTH HaBEJCHE WMOBHHE. AKO IIOCTOje TaKBE Ha3HaKe, NpOIeHYje ce
HaJIOKHaJWBU U3HOC CPEACTBA Jia 6I/I C€ MOrao YTBpAWUTU €BCHTYaJIHA FY6I/ITaK HaCTao yMambCHEM.
Axko Huje mMoryhe NMpOIEHUTH HAJOKHAIMNBH HW3HOC MOjEAWHOT CpencTBa, JpymTBO mpolemyje
HAJTOKHAJIMBH M3HOC jEAMHUIIE KOja TEHEePHIIe HOBAIl, & KOjOj TO CPEICTBO IPHITAIA.

HapmoxnamuBa BpeTHOCT je HETO MPOAajHA IICHA WM BPEJHOCT Y YIOTPeOH, 3aBUCHO O] TOTa Koja
je Buma. 3a moTpebe IMpoueHe BPEAHOCTH Yy YMOTpeOw, mpouemeHn Oyayhu HOBYaHM TOKOBH
IUCKOHTY]Y C€ IO CaJallibeé BPEIHOCTH NPHUMEHOM IHCKOHTHE CTOIE MIpe ONope3uBama Koja
oJlpakaBa CaJallby TPXKUIIHY MPOLIEHY BPEMEHCKE BPEAHOCTH HOBIA U PU3HKE CHenr(UIHE 3a
TO CPEACTBO.
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HOPEIJIEJ] 3HAYAJHUX PAYUYHOBOACTBEHUX INOJIUTUKA (HacTraBak)
Ymameme BpeIHOCTH (HACTABAK)

AKO je mpollekeH HAJIOKHAJIUBH M3HOC cpelicTBa (MK jeJIMHHIIC KOja TeHEepHIIIe HOBAIl) MalbU O]
KEbUTOBOJICTBEHOT M3HOCA, OHJA C€ KEUTOBOJICTBEHH M3HOC TOTA CPEJCTBA (WIM jEAMHUIIEC KOja
TeHEpUIIIe HOBAIl) YMambyje 10 HaJOKHATUBOT W3HOcA. ['yOHIIM o yMamema BPeIHOCTH MIPU3HA]Y
ce oaMax Kao pacxoj, OCHM aKO CPeICTBO HHUje 3eMJBHIITE WM 3rpajaa Koje ce HEe KOPHCTH Kao
WHBECTUIIMOHA HEKPETHHWHA KOja je MCKa3aHa M0 PeBAJIOPH3MPAHOM H3HOCY, Y KOjeM CIIydajy ce
IYOUTaK OJ1 yMamhCHha HCKa3yje Ka0 CMAbEHhe BPSAHOCTH HACTAIO PEBAIOPHU3ALINAjOM CPEIICTBA.

Kox HakHafHOT MOHMIITEHA I'YOUTKA Ol YMambEeHha BPEIHOCTH, KEbUTOBOACTBEHH U3HOC CPEACTBA
(jemuHMIle KOja reHepulile HoBall) moBehaBa ce 0 peBUIUPAHOI MPOLEHECHOT HANOKHAIUBOT
W3HOCA TOra CpeAcTBa, MNpH dYeMy Beha KIHTOBOACTBEHa BPEAHOCT HE MpeMalryje
KIbUTOBOJICTBEHY BPEIHOCT Koja Ou Ouia yTBpheHa na y IpeTXOJHHUM TOoAMHAMa HMje OmiIo
IPU3HATUX TyOHTaka Ha TOM CPEICTBY (JEOUHHUIM KOja TEHEpHIIEe HOBAIl) yCIel YMamemha
BpenHoCTH. [loHNIITEHE TYyONTKA Ol yMamemha BPEAHOCTH 0MaX ce IMPH3HAje Kao MPHUXO0JI, OCHM
aKo ce MpeIMETHO CPEICTBO HE WCKa3yje IO MPOICHEHO] BPEIHOCTH, y KOjeM CiIydajy ce
MOHUILTEHE TyOUTKa Of yMamkeHha BPEAHOCTH HCKa3yje Kao noBehame ycnes pepagopusaliyje.

Ha man 30.jyn 2011. roauHe, Ha OCHOBY IIPOIICHE PYKOBOJCTBA J[pyIiTBa, HE MOCTOje WHAMIIH]jEC
Jla je BpeIHOCT HEKpEeTHUHA, TIOCTpOojerha 1 orpeMe o0e3Bpehena.

3aauxe

3anuxe ce ucKasyjy 1o IIeHH KOIITama MM [0 HETO MPOJajHOj BPEIHOCTH y 3aBHCHOCTH Koja je
Hka. Heto odekwBaHa TpojaajHa BPEAHOCT je IIeHAa 1O KOjOj 3ajMxe MOTYy OWTH mpoaare y
HOPMAJTHUM YCJIOBHMA ITOCJIOBaha HAKOH YMamerba LIeHe 3a TPOIIKOBE IPoaje.

BpenHocT 3anmuxa maTepujajia M pe3epBHHX JIEJIOBA CE€ yTBphyje Ha OCHOBY METOJa MPOCEYHE
HaOaBHe TieHe. HaOaBHA BpEIHOCT YKJbydyje BPEIHOCT 1O (akTypH no0aBjbada, TPAHCIIOPTHE H
3aBHCHE TPOIIKOBE.

BpennocT HemoBpIIeHe MPOM3BOMKBE U TOTOBUX INPOU3BOJA YKIbYUYje CBE MUPEKTHE TPOIIKOBE
MIPOU3BOIHE Ka0 U ATMKBOTHH JIEO TPOIIKOBA TIOTOHCKE PEXHje.

3amxe pobe y MaramHy €BHICHTHPAjy ce M0 HaOaBHUM IeHaMa, a 3aIuXxe pode y MaJompoaaju
Mo MaJonmpoJajHuM IieHama. Ha kpajy oOpauyHCKOr mepuoaa BpIIM ce cBoljerme BpEIHOCTH
3auxa Ha Ha0aBHY BPEIHOCT alOKAIMjOM Pa3JIUKe Yy LEHHW, U3pauyHaTe Ha MPOCEYHO] OCHOBH,
n3mely HabaBHE BpEAHOCTH IIpojaaTe pode U poOe Ha CTamy Ha Kpajy TOJIUHE.

TepehemweM ocranmx pacxona BpIIM Ce HCIPaBKa BPEAHOCTH 3aluXa y ClydyajeBUMa Kaja ce
OLICHW Ja je MOTPeOHO CBECTH MUXOBY BPEITHOCT HAa HETO OYEKHBAaHY IPOAajHY BPEIHOCT
(YKipydyjyhu 3amuxe ca ycrmopeHHM o0pTOM, CYBHIINHE | 3acTapene 3anuxe). Omrehene 3amuxe u
3aliuXe Koje Mo KBAIUTETY He OJIM0Bapajy CTaHAapauMa ce OTIIHCY]Y.

DUHAHCHJCKH UHCTPYMEHTH

dunaHCcHjcKa cpeacTBa U (UHAHCHjCKE 00aBe3e ce eBUACHTHPAjy Y OMIaHCy cTtama JlpymTBa, o1
MOMEHTa Kama ce JlpymITBO YroBOpHUM ojpemdaMa Be3alio 3a WHCTpyMeHT. KymoBuHa wmimm
nmpojiaja (GUHAHCHJCKUX CpeIcTaBa MpH3HAje ce MPUMEHOM o0payyHa Ha JaTyM IOpaBHamba,
OJTHOCHO JIaTYM KaJia j& CPEICTBO UCIIOPYUYCHO IPYTOj CTPaHH.
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HPEIJVIE] 3BHAYAJHUX PAYYHOBOJACTBEHUX ITOJIUTUKA (HacTaBak)
DUHAHCHjCKU MHCTPYMEHTH (HACTABAK)

duHaHCHjcKa cpencTBa IpecTajy la ce NpH3Hajy Kama JlpymrTBo W3ryOM KOHTpONTy Han
YTOBOpPEHUM IIpaBHMa HaJ THM WHCTPYMEHTHMA, INTO CE JeIIaBa Kaja Cy IpaBa KopHIIhema
WHCTPYMEHATa pEaln30BaHA, WCTEKJIa, HaMyIITeHa WIN ycTylubeHa. (DuHaHCHjcKa oOaBe3a
mpecTaje 1a ce Npu3Haje Kajga je obaBe3a mpenBulleHa YroBOpOM HCITyH-€HA, OTKa3aHa WU
UCTEKJIa.

a) Yuewha y kanumany

VYyemha y kanmutany 0OaHaka ¥ APYrux MPaBHUX JIMIA KOja ce KOTHpajy Ha Oep3H ce IOYETHO
oJIMepaBajy 1o HabaBHOj BpeaHocTH. HakHamHO onMepaBame ce BpIIM, Ha CBaKH JaTyM OHJIaHca
CTama, paau yckialjuBama BUXOBE BPEIHOCTH Ca TPXKHIITHOM BPEIHOIINY.

JlyropoyHu (pMHAHCHJCKH IIACMaHW KOjU 00yxBarajy yuemiha y KanmuTaldy ITOBE3aHHX MPaBHUX
JUIa, TOCJIOBHUX OaHaka M JAPYrux MpaBHUX JIMIA KOja ce He KOTUPajy Ha Oep3u MCKasyjy ce 1o
MeToly HabaBHE BPEIHOCTH Koja ce yMamyje 3a o0e3Bpelerba Ha OCHOBY IPOIIEHE PYKOBOJICTBA
paau cBoljera Ha lUXOBY HAJIOKHAIMBY BPEIHOCT.

6) Ilompasicusarba 00 Kynaya, KpamxopoyHu RIACMAHU U OCMANA KPAMKOPOUHA NOMPAICUBALA

[MoTpaxkuBama oI Kymana, KpPaTKOpOYHHM IUIACMaHM M OCTajla KPaTKOpOYHa TMOTpPaKUBamba
MCKa3yjy ce [0 HOMHHAJIHOj BPEIHOCTH, YMambEeHO] 32 UCIIPaBKe BPEAHOCTH M3BPIIEHE HA OCHOBY
MIPOIIeHE FUXOBE HAIDIATUBOCTH O] CTPaHEe PYKOBOJACTBA.

8) Tomosuna u 2comouncku exsusaieHmu

Ilog rOTOBHHOM M TOTOBMHCKMM E€KBHBAJIEHTHMA y (HMHAHCHjCKUM H3BemTajuMa JlpymTea
HCKa3yjy ce TOTOBHHA y OJjlarajHu M cTama Ha TeKyhuM pauyHHMa U OCTajla HOBYaHa CPEACTBA
PacmoiouBa JI0 TPH Mecena.

&) Qunancujcke obasese

HNHcTpyMeHTH (UHAHCHjCKUX O0aBe3a Cy KIacH(PHKOBAHU y CKIQJy Ca CYIITHHOM YTOBOPHHX
onpenou. ®uHaHcHjcke obaBe3e ce MCKasyjy 0 HOMWHAIIHO] BpeIHOCTH, yBehaHoj 3a kamaTe Ha
OCHOBY 3aKJbY4EHHUX YTOBOPa, KOja KopecmoHaupa e(h)eKTUBHO] KaMaTHO] CTOIIH.

0) Obasese uz nocnosared

Oobase3e nmpema Z[O6aBJ'ba'—II/IMa H ocrtaje o0aBe3e M3 ITOCIIOBama Ce npouerbyjy. o BpPCAHOCTH
NPpUMIBCHUX CpEACTaBa.

IPEIVIE]] 3BHAYAJHUX PAYYHOBOJACTBEHUX ITPOLIEHA

[IpesenTanmja (UHAHCHjCKUX U3BEINTaja 3axTeBa OJf pykKoBoacTBa /[lpymrBa xopumiheme
HajOOJpHX MOTYhHX TpolleHa W pa3yMHUX IPETIIOCTaBKH, KOje MMajy edekra Ha Mpe3eHTOBaHE
BPEIHOCTH CpeJICTaBa i 00aBe3a Kao U 00eJI0JambHBakhe TOTEHIHjaTHUX MTOTPaKHBamka U 00aBe3a
Ha JaH cacTaBjbama (DMHAHCH]CKUX HM3BEIITAja, KA0 W MPUXOJAA W PACX0Ja y TOKY H3BEIITajHOT
nepuona. OBe MpOICHE U MPETIOCTaBKe CY 3aCHOBaHE Ha WH(pOPMAIljaMa PacIIOIOKUBHM Ha JTaH
cacTaBJbarba (PMHAHCH]CKUX U3BEIITAja.

v HACTaBKy CY HNPUKA3aHC KJbYYHE IIPETIHOCTABKEC BE3aHE 3a 6YI[thOCT H OCTaJId HU3BOPHU
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MpolekhUBamba HEM3BECHOCTH HA JaTyM OWiIaHca cTama Koje MpelCTaBibajy 3HayajaH PU3HK, 3a
MaTepHjaHe KOpeKIrje H3HOoca Mo3ulija Onranca crama y cienehoj GMHaHCH]CKOj TOIUHHY.

AMopTH3anuja u cTone aMopTusanuje

OOpauyH aMopTH3alldje W CTOIe aMOpTH3allMje Cy 3aCHOBAaHE Ha IPOjeKTOBAHOM ESKOHOMCKOM
BEKy OIlpeMe M HeMaTepHUjaHUX yiarama. JeTHOM ToAMIimke J[pyITBO NMpolemhyje eKOHOMCKH
BEK Ha OCHOBY TPEHYTHHX pe/iBuljama.

I/IcnpaBKa BPE€AHOCTH MOTPAXKMBAILA U KPATKOPOYHHUX IJIaCMaHa

HpyuTBo Bpinu 00e3Bpelere CyMIbUBUX ITOTPAXKUBAKA O KyIalna U APYTUX JyKHHAKA Ha OCHOBY
MPOICHLECHUX TyOUTaKa KOjH HACTajy, aKo JAYKHHUIM HHUCY Yy MoryhHocTH na m3Bpiie miahama. Y
MpoLeHN oaroBapajyher usHoca ryouTka of ooe3Bpelema 3a CyMmbUBa MOTpakuBama, pymTso
Ce ocjama Ha CTapoCT MOTPAXKUBAMka, PaHHje HCKYCTBO Ca OTHHCOM, OOHHMTET Kymamna H
npoMeHama y ycioBuMa Iuiahama. OBO 3axTeBa IpolieHe Be3aHe 3a Oyayhe nmoHamame Kynamna u
TUMe n3a3BaHe Oynyhe Harate. MelhyTum, 3HauajaH Jieo moTpaxkuBama J{pymuTBa ce 0JHOCH Ha
MOTPaKUBAmha OJl 3aBHCHHX MPABHUX JIMIA KOJA KOjUX je, Ha OCHOBY HPOLCHA W JOCATAIIBUX
MCKYCTaBa, YKYyITHa CaJallliba BPEAHOCT NOTPAKHBaha HATLIATUBA.

HPETJVIE] 3HAYAJHUX PAYYHOBOJICTBEHUX ITPOIIEHA (nacraBak)
®ep BpeHOCT

ITocnosHa nonutuka [pymrsa je na obenonanu uH(pOpMAaIFje O MPABUIHO] BPEIHOCTH aKTHBE U
racuBe 3a KOjy IOCTOje 3BaHMYHE TpXKUINHEe HHpopMalyje W Kaja ce IpaBHYHAa BPEAHOCT
3HAYajHO pa3IMKyje OJl KEbUTOBOJCTBeHE BpeaHOCTH. Y PenyOmmim CpOuju HE MMOCTOjU JOBOJBHO
TPXKUIIHOT' HCKYCTBA4, KaO0 HH CTaOMITHOCTH H JIMKBUAHOCTU KOJ KYINOBHUHE U npoz[aje
MOTpakKUBamka U OcTalle GPUHAHCH)CKE aKTHBE U MACUBE, MOIITO 3BAHUYHE TPXKUIIHE UHPOpMAIIHje
HUCY y CBakOM TPEHYTKY pacmojoxkuBe. CTora, MpaBHYHYy BPEOHOCT HHje Moryhe mOy3maHO
YTBPAWUTH Y OJCYCTBY aKTHBHOT TpXHIITa. PykoBomcTBo [pymITBa BpIIM MpPOLEHY PH3HWKA H, Y
cilydajeBUMa Kaja ce OIICHHU Jia BPEAHOCT MO KOjoj € UMOBHMHA BOJIM y MOCIOBHUM KibHUrama Hehe
OWTH pearn30BaHa, BPIIU UCIIPABKY BpeaHOCTH. [1o MUNIIUBEHY pyKoBOACTBA [IpymITBa, H3HOCH Y
OBUM (DMHAHCHJCKAM U3BEIITajUMa OJIpaXKaBajy BPEIHOCT KOja je, y JaTHM OKOJHOCTHMA,
HajBEpOJOCTOjHHja M HAjKOPUCHHU]A 3a MOTpeOe N3BEIITaBAKbA.

HAIIOMEHA-1

nPUXoau oa IMPOJAJE
Y xupanama quHapa
30.06.2011. 30.06.2010.
IIpuxox ox mposaje pobe:
- IOBe3aHa IpaBHa JInIa 425.370 1.936.296
- oCTajIa MpaBHa JIMIA Y 3eMJbU 731.808 48.939
- OCTaja MPaBHA JIMIA Y HHOCTPAHCTBY 0 20
1.157.178 1.985.255
[Mpuxon ox npoaaje mMpou3Boa U yciayra
- IOB€3aHa MpaBHa Jula 670.711 1.666.561
- OCTaja MpaBHa JIMIA y 3eMJbU 1.969.663 2.080.165
- OCTaja MPaBHA JIUIA Y HHOCTPAHCTBY 2.214.956 914.009
4.855.330 4.660.735
6.012.508 6.645.990

[Ipenysehe je y Ounancy ycnexa uckasano yKyIHe MpHXoJie o] mpojaje y usHocy ox 6,012,508 xwmpana
nuHapa.HaBeeHn W3HOC YMHE MPHUXOAM OXl MpoXaje Tpropauyke pode y m3Hocy ox 1,157,178 xwmpana
JIMHApa ¥ MIPUXOIU O POoJiaje Mpomu3Boaa U yciayra y usnocy oxa 4.855.330 xuspana quHapa.
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COJAIIPOTEUH AL, BEYEJ

HAINIOMEHE Y3 ®UHAHCHUJCKE U3BELHITAJE 30. jyn 2011. romune
Haj3nauajHuju npuxoau o] Mpoiaje TproBadke pode OCTBAPECHU Cy MPOIajoM:

-IToBe3ana npaBHa nuna

3pHoO coje 422.981 xmpana nuHapa
TocroBana cauma 2.389 xwpana nuHapa
VYKVYIIHO 425.370 xuipana nuHapa

-Ocrana nmpaBHa JuLa

Padun.cynn.yme 601.680 xmpana nuHapa
[Tmenuna 74.945 xuipana nuHapa
Cyni.cauma 33%u42% 7.462 xuipana quHApA
CHpPOBO COJUHO yJbe 1.023 xmipana quHapa
TocroB.cauma 46.598 xwpana nuHapa
Ocrano 100 xwbana nuHapa
VKVYIIHO 731.808 xwpana nuHapa

[puxoau ox npojaje Mpou3Boaa U yciyra

-IToBe3ana nmpaBHa uLa

Cojuna cauma 555.246 xwmbana auHapa
CHpPOBO COJUHO yJbe 773 xuibama JMHApA
[porenHCcKkH POU3BOAN 100.933 xuspana quHapa
Ocrana 13.759 xwipama nuHapa
VKVYIIHO 670.711 xwpana nuHapa

-Ocrana mpaBHa JuIa

Cojuna cauma 1.211.853 xmipana 1uHapa
CupoBo COjHHO yIbe 553.656 xmpaga quHapa
Ocraina 204.154 xuipana aquHApa
VYKVIIHO 1.969.663 xmipana TuHapa

-ocTajia paBHa JINLA Y UHOCTPAaHCTBY

Cojuna cauma 49.926 xuspaja AMHApa
CHpoOBO COjUHO yJbe 1.347.482 xwpana nuHapa
[IpoTenHCKH MPOU3BOAM 774.360 xuipaga quHapa
Ocrano 43.188 xwpana nuHapa
YKYIIHO 2.214.956 xwmspana qMHaApa

HAIIOMEHA-2

OCTAJIM IOCJIOBHU ITPUXO/ 1A
Y xubagama JuHapa

30.06.2011 30.06.2010

[Mpuxomu on cyOBeHIIMja U cTUMYJanyja 54.578 93.045
[Ipuxoau ox 3aKynHUHA 28.015 24.164
Ocrany nocIoBHU NMPUXOAN 1.636 642
84.229 117.851
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COJAIIPOTEUH AL, BEYEJ

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEHITAJE 30. jyn 2011. roqune

[Mpuxomu on cyOBeHIIM]ja MCKa3aHU y U3HOCY o 54.578 xubasie JUHApa y IETOCTH e OJHOCE Ha
npuxone ono0peHe y ckiany ca Ypeabom o kopuiihewmy MOICTHIRja MPOH3BohadmMa
HOJBONIPUBPEIHIX U MpexpaMOenux mpoussona 3a 2011, roquny (Ci. raacauk PC 6p 20/10).

HAIIOMEHA-3
HABABHA BPEJHOCT IIPOJATE POBE

Y xmwbagama JUHapa

30.06.2011 30.06. 2010
HabaBHa BpegHOCT mpojaare pode 1.158.445 1.977.541
1.158.445 1.977.541

IIpeny3ehe je nckazano y 6unancy ycnexa m3noc ox 1.158.445 xmpana nuHapa Koju ce OAHOCH HA
TPOLIKOBe NpoAaTe Tpropauke pode.Haj3HauajHuju H3HOCH ce OHOCE HA :

PaduHuCaHO CYHIIOKPETOBO yIbe 601.680 xmpama nuHapa
CyHII0KpeTOBa cauMa 7.462 xuspana nuHapa
3pHo coje 423.405 xuspana quHApa
ITrenuna 74.945 xwipanma nuHapa
TocroBana cauma — TproBauka poda 49.854 xwpana nuHapa
Octano 1.099 xwmpanga nuHapa
YkynHo 1.158.445 xuspana qunapa

HAIIOMEHA-4
TPOIIKOBU MATEPUJAJIA U EHEPT'UJE
Y xubagama JuHapa

30.06.2011. 30.06.2010.

TpomkoBu MaTepujana 3a H3paay 3.855.311 3.338.408
TpomkoBu ocTajor MaTepujana 79.427 68.869
TpomkoBu ropuBa U CHEpTHje 159.966 141.201
4.094.704 3.548.478

HAIIOMEHA-5
TPOHIKOBU 3APAJIA, HAKHAJIA 3APAJIA 1 OCTAJIA JIMYHU PACXOJIU

Y xmwbagama AUHapa

30.06.2011. 30.06.2010.
TpomxoBu 6pyTo 3apana 149.379 131.890
TpouikoBu 10NpHUHOCA HA TEPET NOCI0IaBLA 26.650 23.461
Haknana Tpou. 3amoci. Ha CITyK. IyTOBBHMA 5.811 5.415
Haknane TpoikoBa mpeBo3a 3anociieHIMa 6.987 6.522
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEHITAJE

COJAIIPOTEUH AL, BEYEJ

30. jyn 2011. romune

Crunenauje

TpoukoBy HaKHAJIA IO AYTOPCKUM yrOBOpHMa
OtnpeMHUHE U jyOuiiapHe Harpaze

Tpoul. HakHa/e YIaHOBUMA YIIP. M Haa3. og0opa

Ocranu THYHA PacXOIy U HaKHAIC

YKYIIHO

HAIIOMEHA-6

TPOIIKOBU AMOPTU3AIIUJE U PESEPBUCAIBA

TpoikoBu amopTH3aIyje

HAIIOMEHA-7

OCTAJIM IOCJIOBHU PACXOAU

TpomkoBu GaHKapCKUX U YCIIyTa IJIATHOT IIpoMeTa
TpomkoBu yciiyra oApxaBarmba

JlaGopatopujcke yciayre

TpouikoBu TpaHCIOPTA

TpomkoBu 3aKkymna

Komynanne yciyre

TpomkoBH MpeMuja OCUTyparmba

WHaupekTHA IOpe3u U TOTPHHOCH

Ycyre Gpokepa

AJIBOKAaTCKe U KOHCYJITAHTCKE yCIIyre

TpouikoBu nntepHeta, Tenedoncku u [ITT TporikoBu

TpouikoBu penpeseHTarje

TpoIIKOBHY cajMOBA U APYTHX MPUPEAOH
TpolkoBu pekylaMe U polaraHie
TpolLKOBY OCTaIUX IIPOU3BOJAHUX yCIyra
Ocranyu HeMaTepHjaIHN TPOIIKOBH

HAIIOMEHA-8
OUHAHCHUJCKHU ITPUXOIHN

duHaHCHjCKN IPUXOAX — TIOBE3aHa IpaBHa JHLa
[To3uTHBHE KypCcHE pasiuKe

[Tpuxoau no ocHOBY edekaTta BayTHE Kiay3yJie
[puxonu ox xamata

Ocranyu puHAHCHjCKU IPUXOAN

13

2.653 2.877
1.033 1.305
1.444 1.911
542 542
2.067 3.007
196.566 176.930

Y xmwbagama JUHapa

30.06.2011. 30.06.2010.
92.433 74.201
92.433 74.201

Y xuspagama quHapa

30.06.2011. 30.06.2010.
23.315 26.110
28.500 21.767
28.689 26.747
57.016 26.094
23.300 17.988
10.487 8.839
14.248 11.666
14.863 12.820

303 154
11.321 1.369
3.000 3.573
5.878 5.332
5.726 3.223
1.707 1,915
2.567 2.880
64.003 19.261
294.923 189.738

Y xwbagama AUHapa

30.06.2011. 30.06.2010.
218 940
379.087 130.669
242 3.032

3.758 2.024
383.305 136.665




HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEHITAJE

COJAIIPOTEUH AL, BEYEJ

30. jyn 2011. romune

HAIIOMEHA-9
OUHAHCHJCKHU PACXOIHU

HeratugHe kypcHe pa3nuke

Pacxonu xamara

Pacxoau o ocHOBY e(ekara BasryTHE Kiay3ylie
Ocranu puHaHCHjCKU pacXoan

HAIIOMEHA-10
OCTAJIM TPUXOU

Jobumum of mposaje onpeMe 1 HeMaTepujalHuX ylarama
[Mpuxomu on yckiahuBama BpEIHOCTH IIOTPAKHUBAHA
Buikosu

Haxnana mtere ox ocurypasajyhux npymiraBa

Jobuu ox mpozaje MaTepujana

Ocranu npuxoau

HAIIOMEHA-11
OCTAJIA PACXOIH

Obe3Bpeheme moTpakuBama U KpaTKOPOYHUX INIaCMaHa
MamKkoBHU

I'yOuiu of1 mpojaje Matepujaia

OTIuc MOTpaKMBamwka Mo JaTUM CTaMOEHUM KpeuTUMa
['yOGury mo ocHOBY pacxo/10Bamka HEKPETHUHA U OIIPEMe
Pacxomu Mo OCHOBY TUPEKTHUX OTIHCA TIOTPAKUBAHA
Ocranu pacxoau

HATIOMEHA-12
JIOBUTAK

Y xubagama quHapa

30.06.2011. 30.06.2010.
326.850 833.727
64.041 150.874

139 178

3 1.048

391.033 985.827

Y xu/bagama quHapa

30.06.2011. 30.06.2010.
228 239

936 5.923

3.826 1.307
6.649 693

217 4

694 3.712

12.550 11.878

Y xwbagama q1uHapa

30.06.2011. 30.06.2010.
293 12.984

- 1.151

209 -

893 1.080

- 7

6.572 1.789
7.967 17.011

B) YcarjamaBame H3HOCA Mope3a Ha J00UTAK y OMJIaHCY ycnexa W MPOU3BO/Ia J00UTH mpe

onope3uBama U MNPOoNucaHe MNopeckKe Crome

JlobuT mpe onope3nBama
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Y xuwbagama AMHapa

30.06.2011.

30.06.2010.

743.378




HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEHITAJE

COJAIIPOTEUH AL, BEYEJ

30. jyn 2011. romune

[Topes na noburak obpauynar o cromu ox 10%

I'yburak npe onope3uBama

ITopes 10%

Hero rybOurak

Jlo6uT noce onope3uBama

EdekrnBna nopecka croma

HAIIOMEHA-13

74.338 -
- 48.639

- 12.861
- 61.500
669.040 -
10% -

HEKPETHHUHE, IOCTPOJEIbA U OIIPEMA, BUOJIOIIKA CPEJICTBA,
UHBECTULMNOHE HEKPETHHUHE U HEMATEPUJAJIHA YJIATAIbA

Y xuspagama 1uHapa

3eMJbHIITE, ABaHcH 3a
rpaljeBUHCKH OCHOBHA

o0jexTH u Omnpema cpeacTBa u YkymHO WuBectnun- Hewmare-

Oonononika HMHBECTHIIH] e OHE pujamHa

CpencTBa Y TOKY Hekpernune ynarama
Ha0aBHa BpegHocT
Crame, 1. jaryapa 2010. ronune 1,791,809 1,651,768 581,129 4,024,706 332,035 18,775
[osehama y ToKy ronuHe 485 5,692 90,105 96,282 - 85
IpeHocu (28,358) (28,358) - -
IIpeHoc Ha MHBECTULIMOHE
HEKPETHUHE - -
PacxonoBame - - -
Iponaja - (5.800) - (5.800) -
Ocrano - - -
Crame, 30 jyn 2010 18.860
. TOIMHE 1.792.294  1.651.660 642.876  4.086.830 332.035
Crambe, 1. janyapa 2011. ronune 1.859.097  2.247.315 498.108  4.604.520 332.034 19.397
[osehama y Toky ronnHe 9.578 26.592 2.834.614 2.870.784 520
Ipenocu (1.774.100) (1.774.100)
[IpeHOC Ha HHBECTHIIMOHE
HEKPETHUHE
PacxonoBame (11) (11)
[ponaja (1.717) (2.717)
Ocrano
Crame, 30.jyn 2011. rogune 1.868.675 2.272.179  1.558.622  5.699.476 332.034 19.917
Hcnpaska BpeaHocTn
Crame, 1. janyapa 2010. rogune 160.780 467.564 - 628.344 - 10.214
AwmopTn3anyja Tekyhe ronnHe 18.745 54.262 - 73.007 - 1.194
IIpeHoc Ha MHBECTUIIOHE
HEKPETHUHE - - -
Ipoxaja - (5.440) - (5.440) -
PacxonoBame - - - -
Crame, 30. jya 2010. rogune 179.525 516.386 - 695.911 - 11.409
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE 30. jyn 2011. romune
HcnpaBka BpeAHOCTH
Crame, 1. janyapa 2011. rogune 198.251 554.279 - 752.530 - 12.654
Awmopruzanuja tekyhe roaune 19.804 71.365 91.169 1.264
[IpeHoC HAa HHBECTUIIMOHE
HEKpETHHHE
Iponaja (1,338) (1,338)
PacxonoBame (11) (11)
218.055
Crame, 30. jyn 2011. ronune 624.295 842.350 13.917
- 30.jyn 2011. ronune 1.650.620 1.647.884 1.558.622  4.857.126 332.034 5.999
- 30. jyr 2010. roguse 1.612.769  1.135.274 642.876  3.390.919 332.035 7.452

IIpenysehe je uckazano HeMaTepHjaliHa yinarama y u3Hocy o 5.999 xmparbna nuHapa.

Ipenysehe je rckaszano BpeJHOCT HEKPETHUHA,IIOCTPOjerba 1 onpeme Ha nad 30.06.2011. rogune
y u3Hocy ox 5.189.160 xuspana auHapa.

AmMopru3zaiyja ce oOpadyyHaBa IIPUMEHOM MPOTIOPIIMOHAIIHE METOIC HAa HA0aBHY BPEIHOCT.

ABaHCH 3a OCHOBHa CpeJCTBa M WMHBECTHIHMje y TOKy HckazaHe Ha jaaH 30.06.2011.rogune y
yKymHOM u3Hocy oxa 1.558.622 xwipama awHapa HajBehwM JeJIOM OJHOCH C€ Ha yjarama y
ornpemy 3a ®abpuKy TpaaUIIMOHATHUX COJUHUX KOHIICHTpaTa.

HacrtaBspeH je pax Ha MHBECTHLHUjH H3Trpagme Padpuke 32 NMPOU3BOAKBY COJUHUX MPOTEHHCKHUX
KOHIIeHTpaTa. ¥ TOKY je peanu3anuja TpBe (a3e oBe WHBECTHIHMjEe Koja o0yxBaTa U3Ipamby
(habpuke TpaJWIMOHATHUX COJUHUX KOHIeHTpara kamamurera 70.000 T rommmime. Canaime
aKTHBHOCTH Cy Ha M3BOlemy pasioBa U3rpajme o0jekara, oK je KJbydHa OllpeMa HIOpy4YeHa U y
TOKY CY PaJiloOBU Ha MOHTaXH omnpeme. M3rpagma he 6utu 3aBpiiieHa, onpeMa MOHTHPaHa 10 Kpaja
HOBeMOpa Tekyhe ronnHe HakoH dera he oTmodern (aza npoOHE MPOU3BOIHE. YKYITHA BPSIHOCT
npee ¢ase WHBECTHIHMjE — HU3rpaame (padpuke TpaaUIHOHATHUX COJUHUX KOHIIEHTpaTa je 22,5
MmnoHa Eypa, on dera je pymrtBo Beh nnBectupano npexo 15 munnona Eypa. majyhu y Buny
Ja COJUHH KOHIICHTPAaTH TIPEACTaBJbajy jedaH OJ TPOHM3BOJA Ca HAJBUIIAM CTEIIECHOM
¢uHaNIM3anKMje, Ka0 U BUXOBY LUIMPOKY INPUMEHY y 00JacTH MPOM3BOAIE XpaHE 3a KUBOTHUIHE,
MPOU3BO/IbY 3aMEHE 3a MIIEKO 32 WCXpaHy Mpacaiyd Telaid M TMPOU3BOIKY JbYACKE XpaHe,
JpymTBO O4YeKyje 3HauajaH TopacT MNPUXOJa OJd TpoJiaje COJHHUX KOHIeHTpaTa. HakoH
3aBprieTka npBe (ase uHBecTUIHje pymTBo he NMPHCTYNMUTH peanu3aiyju apyre ¢ase Koja
oOyxBaTa MpPOW3BOAKY (YHKHOHATHMX COJHHHUX KOHIIGHTpaTta ca kamamuretoM 15.000 T
TOMIIILE.

HAIIOMEHA-14

YUYEII'RA Y KAIIUTAJTY
Y xubagama JuHapa

% yuemtha 30.06.2011. 30.06.2010.

Yuewha y kanumany 3asucnux npagnux auya
3AO0 Bobekc - UaTepcoja, Pycuja 85,00% 1,112 1,112
Berepunapcku 3aBox CyboTuua a. . 59,17% 783.618 783.618
784.730 784.730

Yuewha y kanumany nosesanux
npagHUx auya

Xoren bena JIaha a.x., beuej 31,81% 64.626 64.626
64.626 64.626
VYuemha y xannTany OaHaka 120 120
Hosocancku cajam a.n., Hopu Can 6,286 6.667
VYuemha y xanuTaay octannx IpaBHUX JINIA 1.831 1.831
857.593 857.974
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEHITAJE 30. jyn 2011. roqune

HAIIOMEHA-15

OCTAJIM AYT'OPOYHU ®PUHAHCHUJCKHU IINTACMAHHA

Y xmwbagama JUHapa

30.06.2011. 30.06.2010.

Jlyropo4Hu 3ajMOBH IOJHONPUBPETHUM MPOM3BOhaunma - 6.697
CramOeHM KpEIUTH 3aIM0CICHIMA 3.057 5.027
3.057 11.724

HAIIOMEHA-16

3AJIUXE
Y xu/pagama quHapa
30.06.2011. 30.06.2010.
Marepwujan 1.489.501 1.800.140
PesepBHu nenosu 131.033 142.135
Anat u UHBeHTap 33.894 37.047
I'otoBH pon3BoIH 788.117 469.160
Henospiiena npousBoama 71.443 -
Jartu aBancu 52.538 2.434.387
Poba:
- Y IPOMETY Ha BEJIHKO 3.585 62.000
- Y CKIIQIMIIITAMA KOJ| IPYTHX MPAaBHUX JIHIA 3,547 918.913
2.573.658 5.863.782
Mumnyc: McnpaBka BpeJHOCTH 3aliixa MaTepujaia (19.219) (18.945)
2.554.439 5.844.837

Y ounancy crama npenysehe je uckazano 3amuxe y uznocy ox 2.554.439 xuspana nunapa.HajsHavajauje
CTaBKe Cy 3aJIMXe CHPOBUHE U MaTepHjania koje n3noce 1.489.501 xuspama auHApa o1 Yera 3ajluxe OCHOBHE
CUpPOBHUHE (COjJUHO 3pHO) M3HOCE BpeaHocHo 1.427.179 xuipasia nnHapa padyyHaTo M0 MpOoceyHoj HabaBHO]
[IEHU OJIHOCHO KOMUYMHCKHU Y u3Hocy o 40.913.734 kr.JYC 3pHa coje.

HAIIOMEHA-17

HHOTPAKUBAIBA
Y xubagama JuHapa
30.06.2011. 30.06.2010.
IToTpaxuBama oj Kynara:
- IOBe3aHa IpaBHa JInIa 2.385.058 4.835.938
- y 3eMJbH 1.399.156 784.804
- Y HHOCTPaHCTBY 618.274 457.895
[MoTpaxkuBama 0 U3BO3HUKA 16 13.870
[MoTpaxkuBama U3 CrIeHUPUIHUX OCIOBA
- IOBe3aHa IpaBHa JInIa - 372.189
- oCTaNH 9.480 30.266
[oTpakuBama 3a Kamary 111.390 -
[MotpaxuBama o1 Ap>)KaBHUX OpraHa U OpraHu3alyja 2.299 28.010
[permnahenu ocrany nopesu U JOIPUHOCH 820 808
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Ocrana moTpaKuBama:
- MOBe3aHa MpaBHa JIUIA - 25.009
- ocTanu 15.555 5.323
4.542.048 6.554.112
MuHyc: ucnpaBKa BpEIHOCTH TIOTPaKHUBaba O] KyTara (148.475) (168.363)
4.393.573 6.385.749

HAIIOMEHA-18

KPATKOPOYHH ®PUHAHCHUJCKH IINTACMAHHM

Y xuspagama 1uHapa

30.06.2011. 30.06.2010.

KparkopouHe no3ajMulie OBe3aHUM MPABHUM JIUIIIMA:
- Victoria Group a.z. 2.503.458 1.097.565
- Victoria Logistic 1.0.0. - 1.711.790
2.503.458 2.809.355
Kpenutn 3a 3umMHUIITY 2.542 3.860
KpaTkopoyHu KpeauTH y 3eMJbH 34.075 104.298
OTkyIbeHe CONCTBEHE aKIlvje (21.208) -
2.540.075 2.917.513

Kpatkopouna mozajmuma y wusHocy ox 2.503.458 xuipaga aumHapa Ha  JaH
30. jun 2011. rogune, mpencraBiba 0400peHy mo3ajumuity Victoria Group a.d Ha ocHOBY BuIlE
3aKJbyueHHX yrosopa TokoM 2011. rogune, ca pokom Bpahama 10 jeHE TOTUHE.

HAIIOMEHA-19

I'OTOBUHA U TOTOBUHCKH EKBUBAJIEHTH
Y xubagama JuHapa

30.06.2011. 30.06.2010.

Texyhu pauyn
- y IMHapuMa 39.884 205.246
- Y CTpaHOj BaIyTH 213.162 108.644
W3nBojeHa HOBUaHA CPEACTBA M aKPEAUTHBH 19 1.600
bnarajaa 50 44
JleBU3HU aKpeIUTUBU - -
Ocrana HOBYaHA CPECTBa 3.255 3.256
256.370 318.810
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HAIIOMEHA-20
IHOPE3 HA JIOJATY BPEJHOCT U AKTUBHA BPEMEHCKA PABI' PAHUYEIBA

Y xmwbagama JuHapa

30.06.2011. 30.06.2010.

VYHanpen miahieHu TPOIIKOBH JI0 jeTHE TOJIHE 14.216 10.632
AXOHTHpPaHU [OPe3 Ha JOAATy BPEIHOCT - -
PasrpannueHu nopes Ha 10/1aTy BPEIHOCT 8 -
Ocraja akTUBHA BPEMCHCKA pa3rpaHUyCHa 868 3.182
15.092 13.814

HAIIOMEHA-21
BAHBUJIAHCHA AKTHUBA

Ban6Ounancua aktuBa Ha maH 30.06.2011 rogune uznocu 8.553.053 xmibana nunapa.lznoc ox 8.541.099
XWJballa JHHApa OJHOCH ce Ha rapasije u jeMcrBa koja je CojanmporenH AJl mara ka0 jemain.M3HOC o7
11.954 xuspama quHApa OHOCH ce Ha Tyl)y poOy y HalllMM CKJIaJUIITHMA.

BAHBUJIAHCHA AKTUBA/ITACUBA
Y xu/bagama quHapa

30.06.2011. 30.06.2010.

CpencTBa qpyrux juia 11.954 75.668
Jlatu aBasy U rapaHuyje 8.541.099 5.324.907
8.553.053 5.400.575

HAIIOMEHA-22
OCHOBHMH KAIINTAJI

Ha ocnoBy omnmyka Ckynmrtune Jpymrsa qoHetux 30.06.2011 roaune u Pemema Komucuje 3a xaptuje o
Bpeanoctu 0poj 4/0-24-2926/5-11 o 14.07.2011 roauHe U3BPIICHO je W3aBambe X E€MHCHjE aKIlHja I10
OCHOBY INpeTBapama Hepacropelene 100uTH y ocHOBHM KanuTtai. M3aaro je 5.050.680 xomana akmmja ca
mpaBoM Tilaca, 0e3 HOMHHAIHE BPETHOCTH Ca II0jeAWHAYHOM pAadyHOBOICTBEHOM BpemHOmhy of
463,661404 nunapa, omHocHO yKymHe BpegHoctd 2.341.805.379,95. OcHoBHu KamuTan J[pymiTBa HaKOH
noBehama 110 OCHOBY IIpeTBapama Hepacnopehene mooutu u3nocu 6.906.479.571,15 nuHapa v HoueIbeH je
Ha 14.895.524 axnmje Oe3 HOMHHAITHE BPEIHOCTH Ca PadyHOBOJACTBEHOM BpemHomrhy ox 463,661404
muHapa. Axknuje X emuchje cy ynucane y 6asy LlentpamHor peructpa xaptuja ox BpenHoctd 09.08.2011
TOJIUHE.

Crpykrypa akuujckor kamuTana pymrsa va nad 30.jya 2011 u 30.jyr 2010 rog je 6una cneneha:

Y xujpbagama quHapa

30.06.2011. 30.06.2010.
Bpoj Bpeanoct % Bpoj Bpeanoct
Omuc % ydemrha aKnWja  Kanurajga  yyYemha  aknmja  KanurTana
Victoria Group AD 62,94% 6.196.161 2.872.921 62.94% 4.796.706 2.224.048
Priv. Banka Zagreb D.D 2,99%  294.211 136.414 3.27% 249.023  115.462

East Capital Asset Manag 2,15%  212.119 98.351 - - -
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Erste bank Custody 1,53%  150.818 69.928 - - -
Unicredit Bank Austria AG 1,48% 145.993 67.691 0.88% 67.102 31.113
Gustaviad. Fonder Aktie 1,27% 125.010 57.962 1,71% 130.007 60.279

Hypo Kastodi 4 0,90% 89.041 41.285 1,21% 92.521 42.898
NLB Klijenti 0,79% 77.335 35.857 1,06% 81.122 37.613
DDOR Novi Sad 0,71% 69.804 32.365 - - -
Erste Bank Custodu 00001  0,71% 69.770 32.349 0,63% 48.364 22.424
Ostala prav. i fiz. lica 24,53% 2414582 1.119.548 28.30% 2.156.459  999.867
100,0 % 9.844.844 4.564.674 100.00% 7.621.304 3.533.705
OTKyTIJbEHE COTICTBEHE 45.741
aKimje (21.208) - - -
AKIIMjCKH KanuTa 9.799.103 4.543.466  100,00% 7.621,.304 3.533.705
3AKOHCKE PE3EPBE

3akoHcke pesepBe JlpymrBa nckazane, Ha gaH 30. jyn 2011. rogmue, y usHocy ox 208.282
XHJballa TUHapa MpeJICTaBIbajy U3/Bajama U3 HepacrnopelheHe TOOUTH U3 paHMjHX TOJAMHA CXOJHO
Omnynn o pacrozmenu JOOWTH ocTBapeHe y mnocioBHO] 2010.roaWHM JOHETOj OJf CTpaHe
CkymntuHe akiuHapa 1no kojoj je Ipenysehe uzasojuno aeo ox 5% HeTo MOOUTH 3a MOCIOBHY
TOJIMHY Ha payyH 3aKOHCKHMX pe3epBH, CBE HOK OHe He JocTHrHy 10% OCHOBHOr KamuTana

Hpyurtsa.

CTATYTAPHE PE3EPBE

Crarytapre pesepBe [pymrBa Ha nan 30. jyn 2011. ronune m3HOoce 248.267 xwmibana IuHapa.
N3nBajama y oBe pesepBe J[pylITBO BPIIM Y CKJIALYy €a CTaTYTOM, HPHIMKOM pacHojeliec HETO
noOuTKa 3a MOCNIOBHY roauHy. CTaTyTapHHUM pesepBama /JlpymTBo CI000AHO pacmonaxke, a
nocrojehnM HHTEpHUM aKTHMa FBUX0Ba HAMEHa HHje MoceOHO AeUHHCaHA.

CpencrBa pe3epBU HUCY yIIOTpeOIbHBaHA.

HAIIOMEHA-23
OTKYIIJBEHE COIICTBEHE AKIIUJE

IIpenysehe je y bunancy crama uckasano uznoc of 21.208 xmmpaga auHapa.

YnpaBau ox00p Ha cemHuim oApxanoj gana 20.10.2010 roamue noHeo je OUTyKY O CTHIAKBY
COIICTBEHHX aKIl{ja Ha OPTaHW30BAaHOM TPXKHUINTY, Y IIJBbY CIpeuaBama nopemehaja Ha TP>KUIITY
XapTuja ol BPEAHOCTH M ClpeyaBama Behie U HeMOCpeIHe IITETe 3a APYIITBO (KOjOM je 0100peHO
cruname 10 9,99%),CojanporenH an bedej crexino 45.741 comcTBeHHX akmdja KYyMOBHHOM Ha
Beorpanckoj bep3u.

Ha penoBHoj cequnm CkymmTHHE akipoHapa JoHeta je Omiyka o otyhemy 45.741 corncTBeHHX
aknuja, mro ynHu 0,46% on ykymHOr Opoja akmuja. [Topex Beh creuenmx 45.741 comcTBeHUX
akuja JlpymrBo npoaaje u akuuje X eMICHje CTeUeHe 10 OCHOBY ydemrha y noBehamy OCHOBHOT
KamuTana u3 cpeacrasa Jpymrsa. COncTBeHE akiyje ce Mpoajy MOHYI0M CBUM aKI[MOHAPHUMA TI0
MpUHIKITY Tpo-pata. [Ipeocrane Henponate akinuje Ouhe moHyheHe Ha Mpojajy OpraHUu30BaHOM
TPKUIITY, OTHOCHO Ha beorpanckoj 6ep3u
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HAIIOMEHA-24

JIYTOPOUYHU KPEIUTH

JlyropOdIHHU KPEIUTH Y 3€MJbH
JlyropodIHM KPEIUTH Y HHOCTPAHCTBY

Texyha nocneha

Y xubagama quHapa

30.06.2011. 30.06.2010.
571.303 -
1.738.857 4.520.613
2.310.160 4.520.613
(325.354) (2.419.657)
1.984.806 2.100.956

AYT'OPOYHU KPEJUTHU U3 UHOCTPAHCTBA (HacTraBak)

Yy XubalamMa fuHapa

Togumma 30.jyn
KaMaTHa H3noc y
crona Banyra BAJYTH 2011. 2010.
2,5%+6M
European bank EYPUBEOP EVP 3,214,285,7 329,346 410,027
Hypo Group Netherlands
Corporate 6M EYPUBOP 7,492,000
Finance BV, Amcrepaam +2.91% EVP - 781,943
Hypo Group Netherlands
Corporate IM EYPUBOP 12,499,960
Finance BV, Amcrepaam +3.31% EVP - 1,304,626
BojBohancka 6anka a.n., HoBu 10,756,277
Can EYP 1,102,122 1,122,637
2,3%+6M
European bank EYPUBOP EVP 3,000,000 307,389 521,852
Banka Inteza Coper 3,636,363,6 379,528
1,738,857 4,520,613
AYTOPOYHMU KPEJIUTHU Y 3EMJbM (HacTraBak)
Y xupanama 1uHapa
Togumma 30.jyn
KaMaTHa H3znoc y
crona Basayra Basytu 2011. 2010.
3,9%+3M
Uni credit bank EYPUBOP EVYP 5,575,699 571,303
2,310,160 4,520,613
Munyc: (325,354)  (2,419,657)
Texyhe mocrehe 1,984,806 2,100,956

Hyropounn kpeaut omobper ox Uni credit banke mamemen je 3a (uHaHCHpame H3IPaIEbE
MOCTpOjera 3a IMPOM3BOJBY COJHHUX IPOTEMHCKHX KOHIIEHTpaTa M paad 3aTBapama oOaBe3a
OTBOPEHUX aKpeIUTHBA 32 KYIIOBUHY OIpeMe, a JI0 cajia je moBy4deH u3Hoc o 571.303 xusb.iuH .

ObaBe3e Mo OCHOBY peduHaHCHpaHuX KpeauTta ox llapumckor kiryba moBepmiiana y M3HOCY Of
1,102,122 xumwana muaapa (EYP 10,756,277), npencraBipajy pelcBaHTHY TJaBHHILY OBOT IyTa,
Koje je JpymrTBo uckasano y pUHAHCHjCKUM HM3BEIITajUMa Ha OCHOBY 0OpadyHa J0CTaBJbEHOT O]

BojBohancke 6anke Ha gan 22. mapta 2002. roguHe.
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JYTOPOYHU KPEJUTH (uacTaBak)

VY nenem6py 2001. rommue, nperosopu msmely Bmame CP JyrocnaBuje u Ilapuckor kiyba
MOBEpHIIAlla PE3YITHPAIM Cy Y 3Ha4ajHOM CMamely oOaBe3a (TJIaBHMIIA, KamMara M 3aTe3Ha
kaMaTa oOpauyHata mo 22. mapta 2002. roguHe) y wu3HOCy on 51% HOBe riaBHuIE ca
MoryhHomthy gogaTHOT oTmica o0aBe3a 3a TPHU TOAWHE IO MaKCUMAITHOT W3HOCa of 66.67%, kao
JOJIaTHA CTaBKa pernporpama obaBe3a. 3akoH 0 perynucamy omHoca usMmelhy CP Jyrocnaruje n
IpaBHUX JHLIA U OaHaka ca Teputopuje CP JyrocnaBuje, KOju Cy HMPBOOUTHM IyXKHUIM WU
rapanTu npemMa nosepuonumMa Ilapuckor u JIonnoHckor kiry0a cTynuo je Ha cHary 4. jyma 2002.
roguHe (“Cmyx6enun ['macauk CPJ” 6poj 36/2002). ¥V ckinaay ca moMEeHYyTUM 3aKoHOM, JIpymTBO
je Ouio Iy>KHO Aa Kpeaute ogodpeHe ox ctpaHe Ilapuckor kiyba KpeauTopa, OTIUIaTH JoMahum
OaHKaMa 1oj yclioBuMa Koju Hehe OMTH Mambe IMOBOJBHH OJ] OHUX Je(DMHHUCAHUX CIOpPa3yMoOM ca
CTPaHUAM KpeIUTOpHUMA.

JpymTBo, 10 JaTymMa W3/aBama OBHX (DMHAHCHJCKUX H3BEIITaja, HUje 3aKJbY4HJIO YTrOBOp O
neduHUCcamy OTIUIaTe obaBe3a MO KpemauTHMa Tmpema moBepuworuma u3 [lapuckor xiryba ca
Bojsohanckom Gankom a.n., Hoeu Caj m ymMamWIO TTIaBHUILY 32 JIe0 00aBe3e KOjH je OTIHCaH,
HUTH je BpIIWIO OOpauyH KaMaTa M HUXOBO OOyXBaTame U HCKA3MBamke Y (DMHAHCH)CKUM
M3BemTajuMa 3a iepuos o 22. mapra 2002. roauHe 10 1aTymMa OWTaHca CTamba.

C o03upom n1a JIpymTBo ocropasa y LEIOCTH [TOBEPUIIAUKO ITPaBO HaBeleHe OaHKe, jaBiba Cce Kao
Ty’keHa cTpaHa o BojBohancke 6anke a.n. HoBu Cagn.

On crpane BpxoBaor Cyma Cpboja yKyHyTa je ApyrocTerieHa npecyna u BpaheH je mocTyrmak
MIPBOCTETICHOM CYy Ha OJTy4UBambe.

Oobage3se 110 OCHOBY KpeauTa ofo0peHor oJ ctpane EBporicke banke 3a 00HOBY 1 pa3Boj UCKazaHe
Ha naH 30.jyn 2011. roguue y ykynHOM H3HOCY ox 636,735 xuspane nuHapa (6,214,285,70 EYP).
Kpenur je onoOpen Ha ocHOBY YroBopa caummeHor AaHa 10. cenremOpa 2007. romuHe. Hanme
CXOJIHO YrOBOpY HaBeJIeHa CpeJICTBa MPEJCTaBIbajy A0 0J00pEHOTr KpeaAnTa 3a norpede yiaarama
y OOpTHU KamuTajd IO MNPOjeKTy Ha0aBKe yJbaHHX KYJITypa Kao M 3a yjlarame y €HEepPreTcKy
edukacuoct. HaBenena cpeactBa cy oq00peHa Ha POK O IET TOAMHA Ca MIECTOMECCYHUM
aHyHUTETHMa OTILIaTE.

CxomHO YTOBOpY O KpEeImuTy, a y CKJamy ca 3axTeBuma ojaesbka 5.10. ,,OWHAHCHjCKU OJHOCH
(patmja)®, JdpymtBo je y 06aBe3u Jla Ha OCHOBY ()MHAHCHjCKHX HM3BEINTaja, UCKA3aHUX y CKIIaay
ca ITyHOM IpUMeHOM MelyHapoaHUX pauyHOBOJCTBEHHUX CTaHIApAa, ONPKU:

1. Omnoc EBUT u pacxona kaMmaTe Ha HUBOY HE MameM O] 3 ca TUM Ja ce JOoOUT mpemyseha
HaKHaJHO KOpUTYje 3a:

e Cgako yuemnrhe noOuTH nnm ryouTKa OMIO KOT MPHAPYKEHOT JIPYIITBA, OCUM JUBHICHIH
WM Jpyror mnpuxoia koje je JpylmTBo HNPHUMHIIO TOTOBUHCKH OJl TOT' MPUAPYKESHOT
JPYIITBA W 33jeTHHYKOT IT0/{yXBaTa, U CBAKM MPUXOJ 01l OMIIO KOjUX JIPYTHX yjiarama y
OCHOBHA CPEJICTBA

e (Cse nmoOuTKe W TyOUTKE KOjU Cy JHUPEKTHO TOBE3aHW Ca MPOJAjoM MM PECTAaHKOM
TIOCJIOBarbA MIIH TIPO/IajOM OCHOBHHX CPEACTaBa

e CBe [HUpEKTHE TPOWIKOBE OMIO Koje (yHIaAMEHTAaIHE peopraHu3anuje, WM
PECTPYKTypUpama Koja uMajy MatepujamHu edekaT Ha IpUpOxy U (OKYC IMOCIOBabha
[Ipenyseha
CBe H3HOCE OTIHCAHH O] BPEAHOCTH yiarama

e PeanmzoBaHe M Hepeann3oBaHe KypcHe JOOMTKE M TYOWTKE KOjH ce He OJHOCe Ha
PEIOBHE TTOCIIOBE
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JYTOPOUYHU KPEJIUTH (nacTaBak)

2. Tlom pacxomuma kamaTa ce MoIpa3yMeBa CBa Kamara W TPOUIKOBU KOjU HACTaHy Yy BE3W ca
¢unHaHCHjcKUM ayroM JlpymTBa Kako Ta KaMaTa, TPOIIKOBH M PacXoaud OyIy TepeTHIIH
OwmIlaHC ycrexa TOor JIAIA.

3. OpHoc nyra W yKyITHE KaluTadn3aiudje Mopa ce oJpkaBaTi Ha HUBOY He Behem ox 0.6 ca Tum
Ja ce ToJ IyroM IoJapa3yMeBa camo JOyr, alld HCKJbydyjyhu Owino koju ayr obe3behen
YT0oBOpOM 0 3aJI0Ty 3aliuXa poda. YKyIHA KamuTaau3alyje 3Ha4l 30Up HCKa3aHUX BPEAHOCTH
YKYITHOT aKIIMOHAPCKOT KaluTalia, aKyMyJIUpaHe OJJI0KEHE IMope3e Ha MPUXO0l, aKyMYJIHpaHe
WHBECTUIIMOHE MOPECKE KPEAUTE, MABUHCKO ydelihe, MOTCHIUjaTHe pe3epBe U OMPUHOCE
Kao rioMoh u3rpaamu.

4, MuHHUMAaJIHH COIICTBEHH KamuTall He cMe outh Mamu oa EYP 15,000,000.

HAIIOMEHA-25

KPATKOPOYHE ®UHAHCHUJCKE OBABE3E
Y xu/bagama quHapa

30. jyn 2011. 30. jyn 2010.
Texyha nocneha:

- IyTOPOYHHX KPEAUTA 325,354 2,419,657
Kpatkopounn kpenuTu 1,594,694 3,003,507
Ocraio 337 2,130

1,920,385 5,425,294

Kpamxopounu kpeoumu:
Y xu/pagama AuHapa

Tognimma
KaMaTHa
Kpenurop: cronay % Hocnehe N3noc y EUR 30. 06. 2011.
KomeprjanHa 6anka a. . 4.40 30. mapt 2012. 7,730,260,30 792,066
3m Euribor+
Societe Generale Bank 3,40% 31.aBrycr 2011. 2,500,000 256,158
3m Euribor+
Euro Banka EFG 5,70% 06. cenrembap
2011. 333,333,34 34,154
Credit Agricole 3m Euribor+ 21.jyu 2011.
3,90% 5,000,000 512,316
1,594,694
HAIIOMEHA-26
OBABE3E 13 IIOCJTOBAIBA
Y xuspagama quHapa
30.06.2011. 30.06. 2010.
O0aBe3e 110 OCHOBY NIPUMJBCHUX aBaHCA 97,989 69,362
ObaBe3e npema Jro0aBpauNMa:
- MaTUYHAa U 3aBUCHA [IpaBHa JIMIa 55,859 68
- OCTajIa MOBE3aHa MpaBHa JUIa 89,397 12,676
- 100aBJbaYH Y 3EMIBH 261,603 108,610
- 106aBJbauN y MHOCTPAHCTBY 7,237 343,214
512,085 533,930
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HAIIOMEHA-27

OCTAJIE KPATKOPOYHE OBABE3E
Y xubagama quHapa

30.06.2011. 30.06.2010.
Herto 3apane u HakHazge 3apana 10,181 8,888
[ope3u u gonprHOCH Ha 3apaje 6,440 5,507
Kamate u TpourkoBu pmHaHCHpama 841 13,221
O0asese 3a TUBUIECHIE 3,017 3,017
ObaBe3e ipemMa (pH3UYKAM JTUIMMA 32 HAKHATC
10 yrOBOpHUMa 101 -
Heto nHakHazne 3apana xoje ce pepyHAnpajy 162 240
[ope3u u gonpuHOCH Ha 3apaje Koje ce pepyHIupajy 91 154
ObaBe3e pemMa YWIaHOBHMA YIIPABHOT M HAJA30PHOT 0100pa 60 60
Ocrane obaBe3e 164 244
21,057 31,331

HAIIOMEHA-28

OBABE3E 110 OCHOBY IIOPE3A HA TOJATY BPEJHOCT N OCTAJIUX JABHUX
IPUXOJA U ITACUBHA BPEMEHCKA PA3I'PAHUUYEIHBA
Y xuibajamMa AMHApA

30.06.2011. 30.06.2010.

Ob6agese 3a opese, IapuHe U Ipyre naxounHe 32,737 110,446

Oo6pauyHaTtu puxoau Oyayher meproaa 368 435
Pasrpannuene o6asese 3a [1/IB 52 -

Ocraya macuBHa BpeMEHCKa pa3rpaHHdCHa 868
VYHampen oOpauyHaTH TPOIIKOBH 16.664 -

49,821 111,749

OUHAHCHUJCKU UHCTPYMEHTHU U IIUJBEBU YIIPABJ/bAIBA PU3UIIUMA
Ynpas/bame pU3MKOM KalluTAIA

Iwp ynpaBspama KamurtajioM je fa JpymTBo 3aApKH CIIOCOOHOCT Jia HAacTaBH Ca CBOjUM
MOCIOBakbEM Y HEOTPaHHUCHOM MEpHOAy y NpEABHIUBHMBOj OymyhHOCTH, Kako OM 0dyBajo
ONTHMAJIHy CTPYKTYpy KamuTajla ca [HJbEM Ja CMamd TPOIIKOBE KaluTala, a BIIACHUIMMA
00e30emn mpuHOC Ha KammTan. CTpykTypa KamuTana JlpymTBa cacToju ce O JyroBamba,
yKIbYdyjyhu myropodne Kpeaurte oOpasiokeHe y HamoMeHH 29, ocTaqux AYyropovyHuX obamesa,
IOYTOPOYHHMX M KPaTKOPOUHHX IUIaCMaHa, TOTOBMHE M TOTOBMHCKHX CKBHBAJICHATA W KamHUTaia
KOjH ce INpHUIHCYje BIACHUIMMA, a KOjU YKIJbydyje yAeNne, OCTaIM KalnTajl, pe3epBe Kao U
aKyMyJIHpaHH JOOUTaK.

Jluma koja xoHTponumry (uHaHCHje Ha HUBOY JlpyIITBa HCHIHTYjy CTPYKTYpy KamHTala Ha
TOJTUIIIHEM HHUBOY.
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ITokazarespu 3amykeHocT pymTa ca cramem Ha aad 30.06.201 1rogune:

Y xuwbagama 1uHapa

30.06. 2011. 30.06.2010.
3ayKeHOCT a) 4,231,331 9,947,390
I'oToBHMHA ¥ TOTOBUHCKH €KBUBAJICHTH 256,370 318,810
Hero 3anyxenoct 3,974,961 9,628,580
Karmuran 6) 10,763,608 9,279,371
Panyo ykynHor gyroeama IpeMa KanuTary 0,37 1,04

a) JlyroBame ce 0JHOCH Ha JyrOpOYHE U KpaTKopouHe (hUHAHCHjCKe 00aBese.

0) Kamuran ykibydyje aKIIUjCKU KalUTal, pe3epBe U aKyMyJTUpaHu T0OUTaK.

OUHAHCUJCKU UHCTPYMEHTHU U IIUJbEBU YIIPAB/bAIBA PUSUIIUMA
(HacTaBaK)
Karteropuje ¢puHaHCHjCKMX HHCTPyMeHATA

Yy XHJbaJaMa JuHapa

30.06.2011. 30.06.2010.
DuHAHCHjCKA CPeiCTBA
VYuemrha y kanurany 857,593 857,974
OcTanu qyropoYHy (PMHAHCH]CKH IIaCMaHU 3,057 11,724
IMotpaxuBama 4,393,573 6,385,749
Kpatkopounu pUHAHCH]CKH IIIaCMaHH 2,540,075 2,917,513
['oTOBHMHA ¥ TOTOBUHCKH €KBUBAJICHTH 256,370 318,810
8,050,668 10,491,770
duHaHCcHjcKe 00aBe3e
Jyropo4Hu U KpaTKOPOYHHU KPEIUTH 4,231,331 9,947,390
O6aBe3e pema o0aBpauUMa 414,096 464,568
Ocrane o0aBese 21,057 31,331
4,666,484 10,443,289

OcHOBHM (DMHAHCHjCKM HMHCTPYMEHTH JlpymTBa Cy TOTOBMHA W TOTOBHHCKHM €KBHMBAJICHTH,
MOTpaXXMBama, (PUHAHCHjCKM IUTACMAaHU KOjH HACTajy JUPEKTHO M3 IOCIOBama JpymTBa, Kao u
JIYrOpoYHH 3ajMOBH, 0OaBe3e mpema noOaBihbaunMa M ocTayie obaBe3e 4UMja jeé OCHOBHA HaMeHa
¢uHaHCHpame Tekyher mocioBama [lpymrTBa. Y HOpMalTHUM YCIOBHMA IOCioOBama [lpymrsa je
U3JI0)KEHO HIKE HaBEJICHUM PH3UIIAMA.

Hu/peBu ynpaB/bamba GUHAHCHjCKMM PU3MLIHMA

@OuHAaHCHjCKN PHU3NIM YKIJbYUY]y TP)KHIIHMA PU3UK (AEBU3HM M KaMaTHH) M KPEOUTHH PU3HK.
@OuHaHCHjCKM PU3ULM Cce carjielaBajy Ha BPEMEHCKOj OCHOBH M NPEBAaCXOJHO ce Hu30eraBajy
CMalbelheM M3JIoKeHocTH JlpyluTBa 0BUM  pusuuuMa. JIpylITBO HE KOPUCTH HMKaKBe
(UHAHCHjCKE MHCTpYMEHTE Kako Om m30erio yTunaj (HHAHCHjCKMX PHU3HMKa Ha IOCIOBAEmE U3
pasnora IITO TakBM WHCTPYMEHTH HHUCY Y LIMPOKOj YMOTPeOHW, HUTH IIOCTOjU OPTaHM30BAHO
TPXKUIITE TAKBUX HHCTpyMeHaTa y PerryOnumu Cpouju.
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TpKUIIHUA PU3NK

Y cBoM mocnoBamky JIpyIITBO je HM3I0KEHO (PUHAHCHjCKMM pPH3HMIMMAa O] MPOMEHa KypceBa
CTpaHHX BajlyTa W NPOMEHAa KaMaTHUX CToma. M3II0)KEHOCT TPXKHIIHOM DPHU3HKY Ce carjieiaBa
MPEKO aHAJIM3€ CEH3WTHBHOCTH. Huje OWMio 3HaYajHMjUX MpOMeHa y HW3IoeHocTw J[pymiTBa
TP>KUIITHOM PU3UKY, HUTH y HAYUHY Ha KOjU J[pyIITBO yIpaBiba WK MEPH Taj PU3HK.

Jeeusnu puzux

JIpyIITBO je H3JI0KEHO JEBH3HOM PH3HMKY IIPBEHCTBEHO IIPEKO TOTOBUHE M TOTOBHHCKHX
eKBHBaJIEHATa, TIOTPaXXMBamba OJ] Kyrala, JyrOpouyHHX Kpeaurta M obaBe3a Ipema J100aBjbadrMa
KOjH Cy JCHOMHHOBAaHH Y CTpaHOj BamyTH. JIpyIITBO He KOpUCTH TOCeOHe (HHAHCH]CKE
WHCTPYMEHTE Kao 3allTUTY O] pU3nKa, 003upoM ga y Pemybmumm CpOuju TaKBU HHCTPYMEHTH
HHUCY yoOUYajeHHu.

CTaOWITHOCT EKOHOMCKOT OKpYKema y KojeM JIpymiTBo Mmociyje, y BEIHKO] MEPH 3aBUCH O] Mepa

BlIQJic Y TPHUBPEIH, VKJbYUyjYNH M yCHOCTaBJbame OAroBapajyher mpaBHOT W 3aKOHOJABHOT
OKBHpA.

OUHAHCHUJCKU UHCTPYMEHTH U INJBEBU YIIPAB/bAIbBA PUSULITUMA
(HacTaBaK)

Tp:kuIIHM PU3HK (HACTABAK)

Jeeusnu pusuk (nacmasax)

KmuroBojicTeeHa BpeIHOCT MOHETAPHUX CpeZcTaBa M 00aBe3a MCKa3aHUX y CTPAHO] BaIyTH Ha
JaTyM H3BelTaBama y JpymrBy Oune cy cienche:

Cpeacrsa Oo0aBe3e
30.06.2011. 30.06.2010. 30.06.2011. 30.06.2010.
EVP 1,222,547 288,439 4,236,843 10,289,813
yCa 358,586 308,764 1,612 650
I'BIT 22,908 3,110 17 e
XD 2,289 -
1,606,330 600,313 4,238,472 10,290,463

JIpyIITBO je OCET/LMBO Ha IpomeHe naeBu3HOr Kypca eBpa (EYP) u amepuukor momapa (YCI).
Crnencha Tabena mpezcTaBiba IeTajbe aHAN3E OCCTIHUBOCTH J[pyIITBa HA MOPACT U CMAKBEEHE O]
10% xypca nuHapa y oHOCY Ha JAaTy cTpaHy BanyTy. Cromna ocetrsbuBoctu o1 10% ce xopuctu
NPU MHTEPHOM NPHKA3WBamy JICBH3HOI PU3UKA M IPEJCTaBsba IMPOLIEHY PYKOBOACTBA Pa3yMHO
OYEKHMBAHUX IMPOMEHa Yy KypCceBUMa CTPaHUX BayyTa. AHalM3a OCETJBUBOCTH YKJbydyje Camo
HEHaMUpeHa TOTpakMBama M o0aBe3e WCKa3aHe y CTPaHO] BayTH W yckiahyje BUXOBO
npeBoljeme Ha Kpajy nepuoza 3a mpomeny ox 10% y kypceBuma ctpanux Baryta. [losutuan 6poj
u3 Tabene ykasyje Ha moBehame pesynrata Tekyher mepuonma y ciydajeBuMma kana JluHap
JieBaJIBHpa y OJJHOCY Ha BaJIyTy O KOjOj ce pajau. Y ciydajy neBajiBaruje quaapa ox 10% y oxHocy
Ha JIaTy CTpaHy BaIyTy, yTUIA] Ha pe3yaTar Tekyher nepuoja 6uo 6u cynmpoTaH OHOM HCKa3aHOM
y MIPETXOTHOM CIIyUajy.
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Y xubagama quHapa
30.06.2011. 30.06.2010.
EVYP Banyra (301,430) (1,000,137)
YC/ Banyta 35,697 30,811
I'BII BamyTa 2,289 311
[[X® BanyTa 229
Pesynrat tekyher neprona (263,215) (969,015)

OcetspuBocT JlpymrTBa Ha NPOMEHE y CTPaHMM BallyTaMa CMameHa je y Tekyhem mepuony,
YTJIaBHOM Kao MOCIIEAUIa CMalbemha KPeIUTHUX 00aBe3a.

Pu3zux 00 npomene kamamnux cmona

[pemnysehe je u3moxkeHO PU3MKY O] MPOMEHE KAMaTHUX CTOIA HA CPEACTBA U 00aBe3e KOM KOjUX
je xamarHa croma BapujabmiaHa. OBaj pu3HK 3aBUCH oJ (uHaHCHjcKOoT TpxkuinTa Te [Ipemysehe
HEMa Ha pacrojiaralby HHCTPYMEHTE KOJUM OH yOITa)KWIIO BeroB yTHII].

KmuroBoacTBeHa BpeJHOCT (PHHAHCH]CKHX cpeiicTaBa U o0aBe3a Ha jaH 30.06.2011.roaune:
OUHAHCUJCKU UHCTPYMEHTHU U IILJBEBU YIIPAB/bAIBA PUBUITUMA
(HacTaBaK)

Tp:kuIIHM PU3HK (HACTABAK)

Pu3zuk 00 npomene kamamnux cmona (Hacmaeax)
Y xu/bagama JuHapa

30.06.2011. 30.06.2010.
DuHAHCHjCKA CpeACcTBa
Hexamamonocna
JyropovyHu (pUHAHCH]CKH IUTACMaHH 857,593 857,974
OcTanu qyropoYHy (PMHAHCH]CKH ITACMaHU 3,057 11,724
[MoTpakuBama o1 Kynaia 4,393,573 6,385,749
KpaTtkopounu (pHUHAHCH]CKH IIaCMaHU 2,540,075 2,917,513
7,794,298 10,172,960
Bapujabunna kamamna cmona
['0TOBHMHA ¥ TOTOBUHCKHU €KBUBAJIEHTH 256,370 318,810
8,050,668 10,491,770
duHaHCcHjcKe 00aBe3e
Hexamamonocna
O6aBe3e pema obaBpauUMa 414,096 464,568
Ocrane obaBese 21,057 31,331
435,153 495,899
Bapujabunna kamamua cmona
JIyropo4HH ¥ KPaTKOPOYHU KPEIUTH 4,231,331 9,947,390
4,666,484 10,443,289

AHanu3e 0CeTJbUBOCTH MPUKA3aHE Y HAPEIHOM TEKCTY CY YCIOCTaBJbEHE Ha OCHOBY M3JI0KEHOCTH
IpoMeHaMa KaMaTHUX CTONa 3a HEAEpHBAaTHBHE HHCTPYMEHTE Ha JaTyM OmiaHca cTama. 3a
obaBe3e ca BapujaOMITHOM CTOIIOM, aHAJIH3a je cacTaBJhbaHA MO MPETIIOCTABKOM JIa j& MPEeoCTaIn
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U3HOC CpelicTaBa U 00aBe3a Ha JaTyM OuiaHca cTamba OMO HEMPOMEHEH y TOKY Iielie TOAUHE.
[ToBehame nmm cMmameme o 1% mpencraBsba, O CTpaHe PYKOBOACTBA, IMPOICHY peatHo Moryhe
poMeHe y KamaTHUM cronama. Jla je kamarHa ctoma 1% BuIIa/HWXKa, a CBe ocTraje Bapujabiie
ocTaHy HerpoMemeHe, [Ipenysehe 6 ocTBapuio onepatuBHN JOOUTAK/(IyOUTaK) 3a TOIUHY KOja
ce 3aBpmana 30.jyna 2011. rogune 3a u3HOC o BuIie win Mame 39.750 xmibana nuHapa. OBakBa
CUTYyalllja ce MPHITHCYje M3I0KEHOCTH J[pyITBa Koja je 3acCHOBaHa Ha BapHjaOWIIHUM KaMaTHUM
CTOIaMa Koje ce oOpauyHaBajy Ha IyTOPOYHE KPEAUTE.

Kpenutnu puzux

Ynpaswvarmwe nompasxcusarwuma 00 Kynaua

JpymiTBO je M3JI0KEHO KPEAUTHOM PH3HMKY KOjH TPEICTaBJba PU3MK Ja JyXHHUIU Hehe OuTH y
MoryhHOCTH Aa nyroBama npema JIpymTBy U3Mupe y MOTIYHOCTH M Ha BpeMe, IITO O MMalio 3a
pesyntar puHaHCHjcKU TyOuTaK 3a [pymrBo. M3noxeHocT [pymTBa 0BOM PU3HKY OTpaHUYCHA je

Ha U3HOC NMOTpaXrBama O KyIlalla Ha JaH Ouanca. HOTpa)KI/IBaH)a o Kynana 'y 3Ha‘{ajHOM aciny
OJHOCC C€ Ha IIOBC3aHa IIpaBHa JIMIA.

OUHAHCHUJCKU UHCTPYMEHTH U INJBEBU YIIPABJbAIBA PUSULTUMA
(HacTaBaK)

KpennTan pusuk (HacTaBak)

Ynpaeswarwe nompasicusareuma 00 Kynaya (nacmagax)

Haj3nauajauju Kynuu npeAcTaBJbeHH cy y cienehoj tabenu:
Y xubagama quHapa

KoMuTEHT 2011. 2010.
Victoriaoil a.x., Iug 307,562 576,128
Victoria Logistic 1.0.0. 1,973,401 3,852,148
Berepunapcku 3aBoj a.11., 3eMyH 64,839 -
WuBej a.n. , 3emyH 637,246 159,162
MuunoBu Yypyr 1.0.0. 80,079 94,897
Ber.3aBox Cybotuna ajg CyooTuiia 88,401 85,041
buoset byrapcka 214,728 184,744
Epakosuh Kyna 194,541 -
OcTana moTpaxuBama 767,892 1,113,648

4,393,528 6,385,749

Crpykrypa motpaxuBama ox Kymarna Ha gaH 30.06.2011. rogmHe mpukaszaHa je y Tabenn koja
clenu:
V¥ xwbagama quHapa

Bpyro Hcnpaska Hero
H3JI05KEHOCT BPETHOCTH H3JI05KEHOCT
Hemocnena motpakuBama 01 Kymaia 1,909,106 1,909,106
Jocnena, ucnpasjbeHa MOTPAKUBAHA
0J1 Kynana 143,336 143,336
Jocnena, HEUCTIPaBJbeHA TOTPaKUBAKba
0J1 Kynana 2,484,422 - 2,484,422
4,5362,864 143,336 4,393,528

Crpykrypa moTtpaxuBama o Kynana Ha aan 30.06.2010. ronuHe mpukasaHa je y Tabenu Koja
clenu:
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Y xubagama qMHapa
Bpyro HcnpaBka Hero
H3JI05KEHOCT BPEIHOCTH H3J103KEHOCT
Henocnena motpakuBama oJ1 Kymana 1,088,512 - 1,088,512
Jlocriena, ucpaBibeHa MOTPaKUBAbA
0]l Kymana 162,385 (162,385) -
Jocriena, HercnpaBsbeHa MOTPAKUBAHA
0J1 Kymnana 5,297,237 - 5,297,237
6,548,134 (162,385) 6,385,749

OPUHAHCHUJCKN UHCTPYMEHTU U INJBEBU YIIPABJ/bAIBA PUSUIIUMA
(HacTaBaK)

Kpeautnu puzuk (HacTaBak)
Ynpaswamwe nompasicusarwuma 00 Kynaya (nacmagax)
Heoocnena nompasicusarea 00 kynaya

Henocnena norpaxuBama nckazana Ha qan 30.06.2011. rogune y uznocy oxn 1,909,106 xuspana
muHapa (30.06.2010.romune: 1,088,512 xwuspama nuHapa) HajBehwM JeJIOM ce€ OJHOCE Ha
MOTpaXkMBama O] Kymala 10 OCHOBY IIPOJaje COjHHE cauMe, CHPOBOT COJUHOT YJba, COJHHUX
TeKkcTypaTa u OpamrHa oj coje. OBa MOTpaKHBamba JIOCTIEBA]y YTIAaBHOM Y pOKy of 60 J1aHa HaKOH
natyma (pakType, y 3aBUCHOCTH O] YTOBOPEHHX pPOKOBa IuTahama.

ﬂOCI’IEJZCl, ucnpae/bena nompastcuearod 00 Kynaya

[penysehe je y mperxoaHuMm mepuojrMa 00E3BPEAMIO MOTPaXKMBama OJ Kymala 3a Jocrena
MoTpakuBama y u3Hocy oa 143,336 xwmany nuHapa (2010. ronqune: 162,385 xubane auHapa), 3a
koja je Ilpeay3ehe yTBpAMIIO a je AONLIO JO MPOMEHE y KPEIUTHO] CIIOCOOHOCTH KOMHUTEHATa U
Jla MOTpakMBama y HaBeJICHUM M3HOCUMa Hehe OuTu HamaheHa.

ﬂOCI’IEJZCl, Heucnpaes/beHa nompascuearsd 00 Kynaya

HpymTBo HHUje 00e3BpeAmso Iocmena NOoTpaxuBama HMckazaHa Ha fgaH 30.06.2011. romume y
usnocy ox 2,484,422 xwmpana nuHapa (30.06.2010. rogune: 5,297,237 xuspana auHapa) 003UpOM
Jla HUje yTBpheHa mpoMeHa y KpeJIuTHO] ClIOCOOHOCTH KOMHUTEHATA, Kao U Jia Ce Ta MOTPaKHBamba
yIJIABHOM OJIHOCE Ha MOTPaKUBarba O]l MOBE3aHUX MPABHUX JIKIIA, T€ J1a PyKOBOACTBO J[pyiiTBa
cMmarpa jaa he ykymHa camanima BpeTHOCT OBHX ITOTPaXKMBamba OUTH HaruiaheHa.

Hocnena, neucnpasmena nompasxcuearsa 00 Kynaya (Hacmagax)
CrapocHa CTPYKTypa IOCIICNNX, HEHCIIPAaBJFCHHX IOTPaKMBama INpEACTaBJbeHA je y ciexehoj

Tabenun:
Y xu/bagamMa JuHapa
30.06.2011. 30.06.2010.

Mame ox 30 mana 541,686 1,581,563
31-90 gauna 233,563 894,057
91 - 180 nana 226,439 972,648
181 - 365 nana 1,443,485 1,361,598
IIpexo 365 nana 39,249 487,371

2,484,422 5,297,237
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Ynpaewame obasezama npema 0oéaswauuma
O0aBe3e mpema nob6aBiraunma Ha jgaH 30.06.2011. roguue nckasaHe cy y usHocy ox 414,096 xwmbama
nunapa (30.06.2010. rogune: 484,559 xmibana muaapa). JlobaBbaun He 3apadyHaBajy 3aTe3Hy KaMaTy Ha
nocriene obaBese, mpu deMy JlpymrTBo mocriene oOaBe3e mpema J00aBJhbauyhMa, CarjlaCHO ITOJIMTHIIH
yIpaBJbakba (PUHAHCHjCKUM DPH3HUIMMA, H3MHPYje Y YIOBOpPEHOM pOKy. IIpocedHo BpeMe H3MHpEma
o0aBe3a npema nobaBibaurmMa y iepuony oa jyna 2010. o jyna 2011.roaune u3Hocu 28 nana.

OUHAHCUJCKU HWHCTPYMEHTU W HIUJbEBU YIIPAB/bAIBA PU3HULIUMA
(HacTaBak)

®ep BpeAHOCT (PUHAHCHjCKUX HHCTPYMeHAaTa (HACTaABaK)
Ilpemnocmasxke 3a npoyeny mpenymue gep 8peoHoCcmu QUHAHCUJCKUX UHCIMPYMEHAmMA

O031upoM Ha YUHLEHUILY 12 HE TIOCTOjH JTOBOJFHO TP)KUIIHO MCKYCTBO, CTAOMIIHOCT M JINKBUIHOCT
y KYINOBHMHH U IpoJaju (PUHAHCHjCKUX CpeicTaBa M o0aBe3a, Kao U 003MPOM Ha UYUILCHUILY Ja He
[I0CTOje JOCTyIHE TpKUIIHE HHpopMalyje Koje OM ce Morjie KOPUCTHTH 3a IoTpede
obernonamuBama (Gep BpeAHOCTH (UHAHCHJCKUX CpelcTaBa M obaBe3a, KOpHWIINEH je MeTox
JMCKOHTOBaMka HOBYaHUX ToKoBa. llpm kopumihemy OBe METO/E BpEIHOBaWma, KOPHCTE Ce
KaMaTHe CTole 3a (PUHAHCHjCKe WHCTPYMEHTE ca CIMYHHM KapaKTepPUCTHUKaMa, ca LUJbEM Jia ce
no0uje pesleBaHTHA MPOIeHa TPXKHUIITHE BPETHOCTH (PHHAHCH]CKMX HHCTpyMEHATa Ha JJaH OWJIaHca.
[IperriocraBke kopuinheHe 3a TporieHy Tekyhe ¢ep BpeIHOCTH Cy W Ja KHHTOBOJCTBEHA
BPEIHOCT KPaTKOPOYHUX ITOTPaKMBamka O Kylala 1 o0aBesa rnpema J00aBbadrMa alpoKCHMHUpa
BUX0BO] (hep BpemHOCTH 300T TOTa MITO JOCIEBajy 3a Iurahame/HaIIaTy y PpeTaTUBHO KPaTKOM
MepUOLY.

MNOPECKH PU3NLA

[Mopecku 3akonu Penyonuke CpOuje ce 4ecTo pa3iuyuTo TyMade U MPEAMET Cy YECTUX H3MEHa.
Tymauerme MOpecKuX 3aKOHa O] CTPaHe MOPECKUX BIIACTH Y OJJHOCY Ha TPAHCAKIH]e U AKTUBHOCTH
JlpyIiTBa MOTY Ce pa3iiMKOBAaTH O] TyMauekha pykoBoacTBa. Kao pe3ynrat u3HeTor, TpaHCakIuje
MOTY OWUTH OCIIOpEHE O]l CTpaHe IMOPECKUX BiacTh U JpymTBy Moxe Outu oxpeheH momaTHu
M3HOC TIope3a, Ka3HM M Kamara. [lepuoj 3acTapenocTH Mopecke obaBe3e je meT rojuHa. To
MPAKTHYHO 3HAYM JIa OPECKe BJIACTH UMajy mpasa Ja ojapeje miahambe Hen3MupeHux obaBesa y
POKY OJT TIET TOJIMHA O]] KaJia je o0aBe3a HacTala.

CYJCKH CIIOPOBHA

Ha nan 30.06.2011. roguue, JpymTBo Bogu Behu Opoj CyACKHX CIIOpOBa Kao TyXKEHA CTPaHa Ol
KOjUX Cy Haj3HauajHUjU cienchu:

- cmop ca Bojeohanckom 6ankom a.n. Hosu Cax, mo ocHOBy oOaBe3a o pedHHAHCHpaHUM
kpemutuMa on [lapuckor kmyba mnoBepwrama, udja je BpemHoct EYP 13,206,879. ¥V

JIPYTOCTEIICHOM MOCTYIKY, JpyIITBO OCIOpaBa MoBeprIauka paBa 0aHKe y IETIOCTH;

- 7Ba crnopa ca Arpo 1.0.0., BasseBo ykynHe Bpeanoctu of 19,217 xusbaga auHapa, y Be3u ca
3aKJBYUCHHM YTOBOPHMA O M3TPaibu 00jeKara.

JdpymTBo Bepyje y MO3UTHBAH MCXOJ HaBEACHHUX CIIOPOBA, TE II0 TOM OCHOBY HHje (hOpPMHUpPAIO
pe3epBUCama Y MPHIOKEHUM (PUHAHCH]CKUM H3BEIITAjUMA.
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IHOCTOJERA EKOHOMCKA CUTYAIIMJA U IbEH YTULAJ HA IPYIITBO

ITocnoBame /[pymTBa je TOKOM TOAMHE OWIO IMOJA 3HAYAjHUM YTHLAjeM akTyeJHe rio0aiiHe
(bMHAHCHjCKEe KpH3€ W MOTOPIIaHUX NMpUBpeAHuX ycioBa. Y 2011. romuHu ce HE 04YeKyjy OMTHO
JpyTadrju YCIOBH IOCIIOBamba. 300T calalikbe Kpu3e Ha TI00aTHOM TPXKHINTY M BEHOT yTHIlaja
Ha CPIICKO TPIKHUINTE, 32 OYCKUBATH je na he JpymITBO MOCIOBAaTH y OTEKAHUM U HEHU3BECHUM
MPUBPEIHUM OKOJIHOCTHMA. YTHIA] Kpu3e Ha Oynyhe mocnoBame JlpymirBa TpeHYTHO HHje
Moryhe y TMOTITyHOCTH MpPEOBHIACTH, T€ jeé CTOra IMPUCYTaH EIEMEHT OIIITE HEHU3BECHOCTH.
[Noropmame MoCIOBHE CUTYaIHje Y 3eMJbH hie BEpOBaTHO YTHIIATH HA MMOJI0XKA] oApeheHnx rpana
JIeTIaTHOCTH, 11TO he ce IocpeJHO OpasUTH U Ha MoCcIoBambe JpymTBa.

U nopen Tora, JIpymreo Huje nMaiio Behux npobiema y oapikaBamy JTUKBAIHOCTH.

JAEBU3HU KYPCEBHU

Cpenmu KypceBH 3a JeBu3e, yTBpheHH Ha Mel)yOaHKapCKOM TpPXKHINTY JCBH3a, MPUMEICHU 32
MpepavyH JCBU3HUX TO3MIHja OWIIaHCa cTama y JUHApe, 3a TOojeHHe TJIaBHE BaIyTe Cy OMIIn

cienehu:

30.06.2011. 30.06.2010.
usD 70,6398 85,4794
EUR 102,4631 104,3704
VY Beuejy, 31.07.2011.rox. 3aKOHCKH 3aCTYITHHK

Bpanucnasa [Tapnosuh
I'enepannu gupexTop
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