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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 NEeHTpanHoj u McToyHO] EBpornm. JpymTBo je ocHoBano 1977.
rojinHe, Kao pajHa OpraHu3alyja 3a HHIYCTPHjCKY IPepajay coje Y OCHHBambY, a KOHCTUTYHCAHE
je oxonvano 1985. ronune.

VY toky 1991. roguHe pykoBoACTBO JIpymiTBa je JOHENO OJIYKY O M3[aBamby MHTEPHHUX aKIIHja
3amocieHuMa 1 Ha Taj HauuH U3BPIIUIIO TpaHchopMalujy y A€oHHUKo ApymTBo. Y Toky 2000. u
2001. romumHe JlpymTBO je TPHBATHU30BAIIO MPEOCTAM JPYIITBEHW KaNWTal 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
obe3mantheHux npousBoja y oONuKy OpalllHa, Tpu3eBa U TEKCTYpUpPAaHUX (OPMHU, KAO0 U COJUHO
yJbe, COjUHAa cayMa W COjUH JICHUTHH. J[ONYHCKHM CerMeHT MOCJIOBHHMX aKTUBHOCTH JlpymiTBa
NpelCcTaBba MpyXKambe yCIyra y MOJbOIPHBPEIHO] NPOM3BOIBY, MPOMET Ha BEIMKO M Mallo,
OTKYIH MOJEONPUBPETHUX POU3BOA.

Cemumre Jlpymrea je y beuejy, Ynuma Muanycrpujcka Op.1. Ha nan cacraBipama H3BeITaja
JpymTBo je umaino 392 3amociieHuX paIHuKa.

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

DUHAHCHjCKU U3BEIITAjH

OunancHjcku u3BemTaju Jpymrea ykbpydyjy ounanc crama Ha man 30.septembar 2011. roaune,
OwyaHc ycriexa, M3BELITa] O MPOMEHaMa Ha KaluTaly W W3BEIITaj O TOKOBMMAa I'OTOBHHE 32
nepuog mo 30.09.11. xao u mpersen 3HAYajHUX PAdyHOBOJCTBEHHX IOJMTHKA M TPOLEHA, T
HaloMeHe y3 (PMHAHCH]jCKE U3BEIITaje.

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

Ha ocuoBy 3akona o pauyHoBoictBy u peBm3uju (“Ciyx6enn rmacauk PC” Op. 46 ox 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
UMOBHHE © o0aBe3a, MPUXOJa W pacxoja, CacTaBJbame, IPHKA3HBAGE, IOCTABIbAE U
obenmonamuBame (DUHAHCH]CKAX H3BEIITaja BPIIC Y CKIaTy ca 3aKOHCKOM H Mpo(ecHOHATHOM
peryigatuBoM, Koja moapasymeBa OKBHp 3a MpUOpPEMame W IPUKA3HBAkE (HUHAHCH]CKUX
m3pemtaja  (“OkBup”), Mehynapoane pauyHoBoacTBeHe cTaHmapae (“MPC”), omHOCHO
Mebhynaponue cranmapae ¢guHaHCHjcKOr m3BemrTaBama (“MCOU”), kao u Tymadema Koja Cy
CaCTaBHH JIEO CTaHAap/a Koju ¢y Ouiv Ha cHasu Ha JaH 31. meniemOpa 2002. roauHe.

Uzmene MPC, xao u moBu MCOU wu omroeapajyha Tymauema, m3matu on Ombopa 3a
MeljyHaposiHe padyHOBojcTBeHe cranaapie (“Ombop”) n Komurera 3a Tymaueme melyHapoaHOT
¢uHaHcHjckor m3BemTaBama (“Komwurer”), y mepuoay ox 31. nememOpa 2002. rommue mo 1.
janyapa 2009. roawHe, 3BaHHYHO Cy ycBojeHH Pememem Mwunuctpa ¢unancuja PemyGnmke
Cpouje (“MunncrapctBo”) 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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npeseneHe cee usmeHe MPC/MC®U u IFRIC tymauema koja cy Owia Ha CHa3d 3a TOJUIIEE
neproze kKoju nounmy 1. janyapa 2009. rogune. [Ipu ToMm, puioxeHn GUHAHCH]CKA M3BEIITAjU
Cy MpHKa3aHu y GopMaTy mpomnrcaHoM [IpaBHITHUKOM 0 KOHTHOM OKBHPY U CaJpKUHH padyHa y
KOHTHOM OKBHpPY 3a HpUBpEIHa IpYIITBA, 3aApyre, Apyra IpaBHA JIAIA U MHpPEAy3eTHUKE
(“Cyx6enu rmacauk PC” Op. 114 ox 22. menembpa 2006. rogune, 6p. 119 on 26. menembpa
2008. roguue, 6p. 9 ox 6. pebpyapa 2009. rogune u 6p. 4 ox 29. janyapa 2010. rogune), Koju
npey3uMa 3aKOHOM JieUHHCAH MOTIYH CKYN ()MHAHCH]CKMX H3BEIITaja KOjH OJCTYyIa OJf OHOT
nepunucanor y MPC 1 “IIpukasuBame (UHAHCHjCKMX H3BEINTaja”, a y3 TO Y IOjeAHHUM
JIeIOBAMA OJICTYIIa M O]l HAauWHA MPHUKa3WBamba OJpel)eHuX OWIaHCHHX MO3WIHUja mpeABHheHUX
HaBeJeHUM cTa”apaoM. O0jaBJbeHH CTaHAAPIU U TyMauemha Ha CHa3u y TeKyheM mepuomy Koju
JOIII YBEK HHICY 3BaHMYHO TPEBEACHU U YCBOjCHHU, Ka0 M 00jaBJbeHH CTaHAAPAH M TyMadewa Koju
JOIII YBEK HHUCY Y IPUMEHH, 00CIIOIah-CHH Cy y HarloMeHama 2.2 u 2.3.

CXoHO HaBelleHOM, a MMajyhn y BuAy MOTCHIHjATHO MaTepujalHe e(eKTe Koje OJCTyIama
pauyHOBOJIcTBeHUX Tiponuca Penyomuke Cpouje om MCOU 1 MPC mMory uMaTé Ha peaqHOCT H
00jeKTUBHOCT (PMHAHCHjCKUX u3BemTaja IlpuBpeqHor apymTsa, MPUIOKEHH (QUHAHCHU]CKU
M3BEIITAaju Ce HE MOTY CMaTpaTd (PMHAHCH]CKHUM H3BEIITajuMa CacTaBJbEHUM Yy CariacHOCTU ca
MC®U u MPC.

duHaHCHjCKH N3BEIITajH Cy CACTaBJbEHU Y CKJIaly Ca HayeJIOM HCTOPH]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
PadyHOBOACTBEHE MOIUTHKE 0Opa3I0oKeHe Y HAlIOMEHH 3.

dunancHjcku m3BemTaju [IpuBpenHOr OpymTBa Cy HMCKa3aHH y Xuibajama jauHapa. JuHap
MpeNICTaBJba 3BaHMYHY M3BEIITAjHY BanyTy y Permyomumu Cpouju.

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

Ha nman o0jaBspuBama OBMX (DMHAHCHJCKHUX H3BEITaja, JOJIe HABEIEHU CTaHAApAW U H3MEHE
cTaHjapaa cy Owimm uznati ox crpane Ombopa 3a mel)yHapoaHe padyyHOBOACTBEHE CTaHAaphe, a
ciencha tymauema Omia cy oOjaBibeHa off cTpaHe Komutera 3a Tymadewme MeljyHapoaHOT
(hMHAHCHjCKOT M3BEIITaBamka, AT HUCY 3BAaHWYHO ycBOjeHa y PemyOmuim CpOuju 3a TOAUIIHE
Mepuoie KOoju nmounmy Ha naH 1. janyapa 2010. rogune:

e Usmene MCOU 7 “Ounancujcku mHCTpyMeHTH: ObenmomamuBama” — M3MeHe Kojuma ce
mo0oJpIIaBajy olenoamyuBamka (Gep BPEAHOCT M PU3MKA JIMKBUIHOCTH (pEBUIMpPAH MapTa
2009, Ha cHa3W 3a TOAWIIKBE MEPHOJae KOjU TMOYHMIBbY Ha JIaH WM HakoH 1. jaHyapa 2009.
TOJINHE),

e Usmene MCOU 1 “IlpBa mpumena MehyHapoaHux cranaapaa GUHAHCH]CKOT W3BEIITaBama ~
— JlomaTHU W3y3ely 3a JIMIA Koja MpBH myT npuMmewnyjy MCOU Usmene koje ce ogHOCE Ha
CpeacTBa y WMHAYCTpHju HadTe W Traca U yTBphuBame Ja JM YrOBOpW CajApiKe JH3UHT
(pesuampan jymna 2009, Ha cHa3MW 3a TOAMIILE MEPUOAE KOJU TOYHIbY Ha IaH WIM HaKoH 1.
janyapa 2010. rogune),

e lisMeHe pasTMUMTHX CTaHIapJa W TyMadewma pe3yarar cy IIpojekTa TOAUIImEr
KBaMTaTUBHOT mobospmamba MCOU o6jasbenor 16. anpuna 2009. romune (MCOU 5,
MC®U 8, MPC 1, MPC 7, MPC 17, MPC 36, MPC 39, IFRIC 16 npBeHCTBEHO ca HAMEPOM
OTKJIamhakha HEycarjalleHOCTH W Mojallliberba (hopMynamuja y TeKCTy (M3MeHe CTaHaapia
CTyNajy Ha CHary 3a TFOJUIIbE IEepHOIe KOjU MOYHBbY Ha JaH WM 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 “IInahawa aknujama™ HM3mene kao pesynrar I[Ipojekra romuIimer
KBanUTaTUBHOr mNoOospmatka MCOU  (peBuapan ampuna 2009. rogusHe, Ha CHasM 3a
TOJIUIILE TTEPHOIC KOjU TIOYMbY Ha JIaH WK HakoH 1. jyma 2009. ronuHe) M 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);

e 3mene IFRIC 9 “TlonoBHa mpoueHa yrpaljeHHx aepuBara” CTyna Ha CHary 3a TOAMIIHE
neproie KOju IMOYMiby Ha JaH wiu HakoH 1. jyma 2009 u MPC 39 “dunancujcku
nHcTpyMeHTH: [lpusHaBambe u Mepeme” — YrpaheHu nepuBath (Ha CHa3M 3a TOAMIIEC
Hepuoje Koju Nounmy Ha JaH wiu HakoH 30. jyHa 2009. roguse),

e [FRIC 18 “TIpenoc cpezncraBa ca Kynama” (Ha CHa3H 3a TOIMIIELE IMEPHOAC KOjU MOYNbY Ha
JaH uiau HakoH 1. jyma 2009. roaune);

O6jaB/beHU cTAHIAPAN U TYMa4YeHmha KOjH jolll YBeK HUCH CTYNHJIM HA CHAry

Ha nan nznaBarma oBUX (pUHAHCHjCKUX M3BemITaja cienehy cTaHnapan, lbUXOBE AOIYyHE U
TyMauema O ¢y 00jaBJbeHH, aJIM HUCY jOIII YBEK CTYIMJIM Ha CHary:

e ,,CBeoOyxBaTHH OKBHp 3a (puHAHCHjcKO wu3BemTaBame 2010. rogunHe® mTO NpencTaBba
n3Meny ,,OKBUpa 3a MpHUIpEMambe W NMPUKa3uBamke (UHAHCHJCKUX U3BeITaja™ (Ha CHA3U OJ
JIaTyma 00jaBJbHBama, OJHOCHO o1 cenrreMOpa 2010. roaune).

e MCODU 9 “OuHaHCHjCKM HHCTPYMEHTH (Ha CHa3W 3a FOJUIIKE MEPHOJe KOjU MOYHBbY Ha
JlaH WM HakoH 1. janyapa 2013. ronune),

e Jlonyae MC®U 1 “IIpBa mpumena MehyHapoqHux cTaHaapaa GHHAHCHjCKOT U3BEIITaBama ~
— OrpanuueHo u3ysehe on ymopenHux o0enoqamuBama nponrucanux y okBupy MCOU 7 xon
nuna Koja mpBu nyT npuMmeryjy MCOU (Ha cHa3u 3a TOAUIIKE MEPHOAE KOjU MOYMEY Ha
JaH uiav HakoH 1. jyma 2010. roaune),

e Jlonyne MC®U 1 “IIpBa mpumeHa MehyHapoJHUX CTaHAapAa (PMHAHCHjCKOT U3BEIITABama ~
— Benuka xunepuHQIianyja v yKiiamame QUKCHUX JIaTyMa 3a JIMIA Koja MPBU MyT NPUMEBY]Y
MC®U (Ha cHa3W 3a TONUINLE MEPHOAC KOjU TMOUYWIbY 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.
TOJINHE),

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

e Jlomyne MPC 24 “O6enonamuBama 0 moBe3aHnM JnimuMa” — [1ojeTHOCTaBIbeHN 3aXTEBH 32
o0enoamUBamkEeM KO JIHIA MO (3HAYajHOM) KOHTPOJIOM WIIM YTHIAjeM BIIaJie U M0jalllbehe
neuHUNMje TIOBE3aHOT JHIA (HAa CHAa3M 3a TOAWINIGE MEpHoJe KOjU MOYMIbY 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 MIepHo/ie KOjH MOYNIbY Ha
JaH U HakoH 1. pebpyapa 2010. rogune).
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OCHOBE 3A CACTAB/bAIGE U TIPEZEHTAIINJY ®UHAHCUJCKHUX U3BEIITAJA
N PAYYHOBOJCTBEHU METO/] (HacTaBak)

OGjaB/beHN CTAHAAPAM M TYMaYema KOjH jolll yBeK HHCH CTYNHJIH Ha cHAry (HaCTaBaK)

e JlomyHe pa3IMYMTUX CTaHAapAa W Tymadema ,Jlloboseimmamba MCOU (2010)“ pesyarar cy
IIpojexra roguimer KBaIUTaTUBHOT nodosbinara MCDU o6jaBberor 6. Maja 2010. rogune
(MCoHU 1, MCPU 3, MCDPU 7, MPC 1, MPC 27, MPC 34, IFRIC 13) npBeHcTBEeHO ca
HaMepOM OTKJIakamka Hecllarama | Mojaiimbemha popMynanyja y Tekcry (Behuna momyna 6uhe
Ha CHA3H 3a FO/UIILE NIEPUO/ie KOjU MOUYMbY Ha JJaH WM HaKoH 1. janyapa 2011. ronusne),

e Jlonyne IFRIC 14 “MPC 19 - Orpaanyemne neh)MHUCAHNX TPUMamha, MUHUMAIHU 3aXTCBH 32
¢uHaHCHpameM U HHXoBa uHTepakuuja” IlpemmaheHn MHHMMalHM 3aXTeBH  3a
¢uHaHCHpameM (Ha CHa3H 3a FOAMIIbE NEpUojie KOjU MOYNBbY Ha JIaH WIK HakoH 1. jaHyapa

2011. ronune).

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

Ynopeanu nmogauu

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

NOPETJIEJ] 3SHAYAJHUX PAUYHOBOACTBEHUX ITOJIUTUKA
IIpuxoau u pacxoau

[Ipuxomn ox mpomaje MpHU3HAjy Ce KaJa ce PU3UK W KOPUCT MOBE3aHW Ca IPABOM BIACHHUIITBA
MIpeHoCce Ha KyILa, a TO MoJpa3yMeBa JaTyM UCIIOpyKe mpou3Boja Kymnuy. [Ipuxonu ox yciyra ce
MIPU3HAjy KaJia Ce yCIIyra U3BpILU.

[Ipuxomu ce WcKazyjy 1O NMPaBUYHO] BPEIHOCTH CpEJICTaBa Koja Cy NpuUMJbeHa Wi he OuTH
MPUMJbEHA, Y HETO M3HOCY HAKOH YMameHba 3a J1aTe TOITyCTe U [ope3 Ha JI0JaTy BPEeIHOCT.

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

Ca maTymMOoM Ha KOjU ce KIbIDKE MPUXOAU Takohe ce Kibike U oaroBapajyhu pacxonu (MpUHIIHIT
Y3pOYHOCTH MPHUXO0JIA U PacXoja).

TpomrkoBH op>kaBarma U ONPABKH OCHOBHUX CPEICTaBa Ce TOKPHBAjy M3 MPHUXOAa 00padyHCKOT
nepuoaa y KOMe HacTaHy.

IIpepauyHaBame cpeacTaBa u 00aBe3a y CTPaHUM cpeacTBUMA nJiahama

IlocnoBHe mpoMeHe HacTale y CTpaHMM cpeicTBMMa Ilahama mpepadyHaTe Cy y AWHApe Mo
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,
MpepadyHaTH cy y JUHApe 110 cpeameM Kypcy yrBpheHoM Ha mMel)yOaHKapcKOM Tp)KHINTY JIeBH3a
KOjH je Ba)KHO Ha Taj JaH.
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[To3uTHBHE U HETaTUBHE KYPCHE pa3jiMKe HAcTale NPUIMKOM MOCIOBHHUX TPaHCAKIIMja y CTPAHUM
cpencTBuMa Irahama W MPHIMKOM MpepavyHa MO3WIKja OWIaHCca CTambha UCKa3aHUX y CTPaHUM
cpenctBuMa iahama KIGIDKEHE CYy Y KOPUCT MM Ha TepeT OWiaHca ycrexa, Kao JTOOUIM WIH
ryOHIIM 110 OCHOBY KYPCHHX Pa3jiuKa.

HPETJIE]] 3BHAYAJHUX PAYYHOBOJACTBEHUX ITOJIMTUKA (HacTaBak)
Beneduuuje 3a 3anocjiene
a) Ilopesu u oonpunocu honoosuma 3a Coyujanuy cuzypHocm 3anocieHux

VY cknany ca mpornmcuMma Koju ce npuMmeryjy y Permyomumu Cpouju, dpymTBo je y obaBesu na
miaha mopese ¥ TOMPUHOCE TIOPECKUM OpraHMMa U JApaBHUM (pOHIOBHUMa KojuMa ce 00e30ehyje
colMjaiHa CUTypHOCT 3anocieHux. OBe obaBe3e yKJbydyjy Mope3e U JONPUHOCE 3a 3aMO0CieHe Ha
TepeT MOCIIo/aBla y N3HOCHMa OOpavyyHaTUM IO CTOIaMa MPONUCAHUM 3aKOHCKUM IPONUCHMA.
JpymTBo je, Takohe 06aBe3HO N1a o1 OpyTO 3apaje 3alociIeHUX 00yCTaBH JONPUHOCE U Ja UX, Y
MMe 3aloCleHuX, yiiatih GongoBuMa. [lope3n U IOMPUHOCH HA TEpeT MOCIOAABIA U MOPE3H U
JOTIPHHOCH Ha TEPET 3aIlOCJICHOT Ce KEbMKE Ha TepeT pacxo/ia Meproia Ha KOjH Ce OTHOCE.

0) Obasese no 0CHOBY OMNPEMHUHA U jyOUlapHUX Hazpaoa

JlpyIuTBO je Ha OCHOBY oJpeaoH 3akoHa 0 paay y 00aBe3u Ja UCIUIATH 3allociIeHMa OTIPEMHHHE,
[pU [PECTAaHKy PAIHOT OJHOCA paau Kopuiiherma IpaBa Ha MEH3Wjy, Y BUCUHH TPH MPOCEUYHE
3apaje ucruahene y PemyOmuiy, nmpeMa nocienmeM 00jaBJbeHOM MOJATKy PeryOIMuKor opraHa
HaJUISKHOT 3a TocioBe craticTuke. [lopen Tora, pymTBo je y o6aBe3u ja HCIUIATH | jyOuIapHe
Harpajie 3amocieHrMa y 3aBHCHOCTH OJT JyXKHHE HePEKUAHOT paaa y J[pyluITBy U TO y BUCHHH O]
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 oooumax

Texyhn mope3 Ha [oOHMTaK IPEACTaBIba U3HOC KOjH ce oOpadyHaBa u maha y ckiamy ca 3akoHOM
o mope3y Ha nobut npexyseha axxehum y Pemyommmu Cpouju.

[ope3 na pgoburak y BucwHU of 10% (2010. rogmua: 10%) ce mraha Ha TOPECKy OCHOBHILY
yTBpheHy mopeckuM OmiiaHcoM. [lopecka OCHOBHIIA MpHKa3aHa y MOPECKOM OHMJIAHCY YKJbY4yje
JIOOWT IpHKa3aHy y 3BaHHYHOM OWIIaHCY yCrexa U KOpeKIyje AerHucaHe MOPECKUM POIHUCHMa
Peny6nuke Cpouje.

Iopeckn mpomnucu Penmybmuke CpOuje He mpenBubajy MoryhHOCT na ce MOpPECKH T'yOHIH U3
Texkyher mepmoza MOry KOPHUCTHTH Kao OCHOBa 3a moBpahaj mopesa miaheHOr y MPeTXOIHHM
neproguMa. MehytuMm, ryounu u3 Tekyher mepmonma MOry ce NMpEHETH Ha padyH JOOWTH M3
Oynyhux oOpauyHCKUX MEpH0JIa, alk HEe Iy’KEe O] IeCET TOJIuHA.

OmoxxeHH mope3 Ha JOOWTAK ce oOpadyHaBa KopuinhemeM MeTone yTBphuBama obaBe3a mpema
OuiaHcy crama, 32 NPUBPEMEHE pa3jiMKe MpOoMW3allie M3 pasjiuke u3Mel)y mopecke OCHOBHIIE
cpencraBa 1 00aBe3a y OMJIaHCY CTama U BbHXOBE KEHUTOBOJICTBEHE BpeqHOCTH. Baxkehe nopecke
CTOIIC Ha JaTyM OWJIaHCa CTama ce KOPHUCTE 33 YTBphUBame pa3rpaHHveHOr U3HOCA Tope3a Ha
noout. OmnoxkeHe mopecke obaBese ce IMpU3HAjy 3a CBE OINOPE3WBE IPHBPEMEHE DPa3JIHKe.
OiokeHa TMopecka CpeicTBa ce INMpU3Hajy 3a CBe OJOMTHE MpPUBPEMEHE pasjiuke M edekre
MPEHETOT TYOUTKAa W TOPECKUX KpeIuTa Ha MOPEeCKH OWIAHC, KOjH Ce MOTY IPEHOCHTH, 10
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CTeleHa 10 Kojer he BepoBaTHO IMOCTOjaTH OIOpE3WBa TOOUT OJl KOje ce OJUIOKEHa MopecKa
CpelCTBa MOTY HCKOPUCTUTH.

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

Ilope3 Ha 106uT (HacTaBaK)

0) O0nosicenu nopes na 00doumax

Om10KeHH Tope3 ce KIbIDKH Ha TEepeT WM y KOPUCT OHMIaHca ycrexa, OCHM Kaja ce OJHOCH Ha
MO3WIIMje KOje Ce KEIbMKE MUPEKTHO y KOPHCT WM Ha TepeT KamuTajla, W Yy TOM CIIydajy ce
OJUIOKEHHU TIope3 Takohe pacnopelyje y OKBHpY KanuTania.

IMope3u u gonpuHOCH KOjH He 3aBHCe O/ pe3yJTaTa

Ilopesn u nOIpPHHOCH KOjH HE 3aBHCE O]l pe3ynTara yKJbYydyjy Iope3 Ha IMOBHHY H ApyTe Topese
U JOIpUHOCE KOju ce Mmiahajy mpemMa pa3HUM permyOIHMYKUM M OMIITHHCKUM IponucuMa. Ocranu
MOpe3!U U JIOMPUHOCHU NPU3HA]Y C€ Kao PacXof Iepuoja y KOMe Cy HacTalu.

HekpeTnuHe, MHBECTUIIMOHE HEKPETHUHE. MIOCTPOjerha U onpeMa

[TodeTHO Mepeme HEeKpETHUHA, TIOCTPOjeha U ONpeMe, KOjH HCITyHhaBajy YCIIOBE 3a MPHU3HABAE
CpeicTaBa, BpIIM ce MO Ha0ABHOj BPEIHOCTH WM IIEHU KoluTama. HakHamau w3ganu 3a
HEKpEeTHHUHE, IOCTPOjerha M ONpeMy MNPHU3HAjy ce Kao CPEeIACTBO caMoO Kala ce TUM H3AaluMa
mo0oJbIIIaBA CTAE CPEACTBA U3HA[] HHerOBOI MPBOOUTHO MPOLEHEHOT CTaHAapAHOT yunHKa. CBU
OCTaJIM HAKHAJIHO HACTAJIM M3AllM IPU3HA]y CE KA0 PACXO/1 Y MEPUOY y KOjeM Cy HACTaIH.

HakoH moueTHOT NpH3HABamka, HEKPETHUHE (3eMJBHUIITE U TpalleBUHCKH 00JEKTH) Ce UCKa3yjy Mo
PEBANIOPH30BAHOM H3HOCY, KOjU M3pa)kaBa HUXOBY MOIITEHY BPEAHOCT HAa JaH peBajopU3aluje,
YMamEeHO] 3a YKYNaH W3HOC HCIPAaBKH BPEAHOCTH IO OCHOBY aMOpTH3alMje M YKYHaH H3HOC
WCIPaBKK BPEIHOCTHU 110 OCHOBY T'yOuTKa 300T 00e3Bpehema.

[TomTeHy BpeAHOCT HEKPETHHHA YMHH HHMXOBA TPXKHUIITHA BPEIHOCT KOja ce YTBphyje MpOIEeHOM.
PeBanopusanuja ce BpIIM caMo Kajia ce HOIITEHa BPEJHOCT PEeBaJIOPU30BAHOI CPECTBA 3HATHO
pasiuKyje Off F(beroBe NCKa3aHe BPEAHOCTH.

ITocTpojema 1 onpemMa HaKOH MOYETHOT MPU3HABaKka UCKa3yjy ce M0 HabaBHOj IIEHN WU IO I[eHN
KOIITakha YMameHO] 32 YKYIaH U3HOC oOpayyHaTe aMOpTH3aIfje W yKylaH W3HOC TyOHuTKa 300r
o0e3Bpelema.

Jobuiy uinu ryOuIy KOjU MPOUCTEKHY U3 PacXoloBama WK OTyherma mpu3Hajy ce Kao MpUXOJ
WM pacxof y OMiaHcy ycmexa.

AmMopTu3aunuja

AMopTH3anHja HeKpeTHHHA, TOCTPOjeha U olpeMe o0pauyHaBa ce HMPOMOPLIHUOHATHIUM METOJIOM,
TOKOM TPOIICKHEHOT BeKa KOpucHe ynorpede. KopucHu Bek ynorpebe U cTome amopTu3aluje 3a
TJIaBHE TPYIE cpelcTaBa cy cieaehe:

I'J1aBHe rpyne OCHOBHHX cpelcTaBa Crona (%)
I'paheBuncku 00jexT 15-5%
IIpousBoaHa onpema 5-25%
TepeHcKa ¥ MyTHHYKA BO3HMIIA 10-20%
PauyHapu 20-33 %
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Ocraia onpema 1,5-50%

HPETJIE] 3BHAYAJHUX PAYYHOBOACTBEHHUX IIOJIMTUKA (nacTraBak)
HexpeTHnHe, HHBeCTHLHOHE HEKPEeTHHHE. MIOCTPOjerha U onpeMa (HACTaBaK)
AMopTu3anuja (HacTaBak)

AMOpTH3aITMOHE CTOIIE Ce PEBUIMPAjJy CBaKe rOJMHE Pajay yTBphUBama OHE aMOpTH3alHje Koja
OJlpakaBa CTBAapHU YTPOIIAK OBHX CPEICTaBa Y TOKY IOCIOBamba HAa OCHOBY IIPEOCTATOr BEKa
BUXO0BOT Kopulhema.

HNHBecTHIIMOHE HEKPETHHHE

VHBeCTHLIMOHE HEKPETHHHE CYy HEKpeTHHHE Koje /[IpymuTBO, Kao BIACHHUK, IPXH paad
OCTBapHBama 3apaje O] H3/aBamka HEeKpeTHHHE WM paau yBehama BpeIHOCTH KallUTasla WM
pagd M jeAHOT M Jpyror, a He paiu ymoTpebe 3a IpykKame ycIyra WIM 3a HOTpede
aIMUHHCTPATUBHOT MOCJIOBaba MM IPOJaje Y OKBHPY PEIOBHOT IOCioBama. [loueTHO Mepeme
WHBECTHUIMOHE HEKPETHHHE INPHJIMKOM CTHIAma BPIIM CE€ 10 Ha0aBHOj BPEAHOCTH WM ICHH
KomTama. HakoH IOYEeTHOr TIpH3HaBama, HHBECTHLHOHE HEKPETHHHE Ce MCKasyjy IIo
PEBAIOPU30BAHOM H3HOCY, KOjH H3pakaBa HUXOBY IOLITEHY BPEAHOCT Ha JaH pEeBAJIOPHU3ALIMje
OIHOCHO IIPOLICHE, YMAamkCHOJ 32 YKYIaH U3HOC UCIIPaBKU BPEIHOCTH 10 OCHOBY aMOpPTH3ALHUje U
yKyIaH U3HOC UCIPABKU BPEIHOCTH 10 OCHOBY I'yOUTKa 300T 00e3Bpehema.

Hemarepujanna ynarama

Hematepujaina ynarama omHOoce ce Ha HaOaB/beHH CO(TBEp M KHWI' M HCKa3yjy 1O Ha0aBHO]
BPEIHOCTH YMamkEeHOj 32 aMopTH3alyjy. HemaTepujaiHa ynarama ce OTIUCY]Y MPOIOPITUOHATHAM
METOJIOM y IEPHOJY OZ JIBE 10 JIECET TOJMHA.

Jdyropounu GuHAHCHjCKH MJIACMAHI

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

Ymameme BpeIHOCTH

Ha cBakm natym OwnaHca crama JIpymTBO MPEHCIUTYje KEHTOBOJACTBEHE H3HOCE CBOje
MaTepHjalHe MMOBHHE Ja OM YTBPAWIO IIOCTOje JIM Ha3HAaKe Ja je AOIUIO M0 T'yOuTaka ycien
yMamelkha BPEJIHOCTH HaBEJCHE WMOBHHE. AKO IIOCTOje TaKBE Ha3HaKe, NpOIEHYje ce
HaJIOKHaJWBU U3HOC CPEACTBA Jia 6I/I C€ MOrao YTBpAWUTU €BCHTYaJIHAU FY6I/ITaK HacCTao yMambCHEM.
Axo Huje mMoryhe NMpOIEHUTH HAJOKHAIVBH HW3HOC MOjEAWHOT CpeAcTBa, JpymTBO mpouemyje
HaJIOKHAIMBY M3HOC JeIMHMIIE KOja T'eHEpPHILIe HOBAIl, a KOjOj TO CPE/ICTBO MPUIIA/Ia.

HanoknanuBa BpeHOCT je HETO NMpoAajHa LIeHa WM BPEJHOCT y YIIOTpeOH, 3aBUCHO O ToTra Koja
je Buma. 3a moTpebe IpoleHe BPEAHOCTH Yy YMOTpeOH, MmpouemeHn Oynyhn HOBYaHM TOKOBH
IUCKOHTY]Y C€ IO CaJallibeé BPEIHOCTH NPHUMEHOM IHCKOHTHE CTOIE Ipe ONope3uBama Koja
oJjpakaBa CaJalliby TPXKUIIHY MPOLEHY BPEMEHCKE BPEAHOCTH HOBIIA M PH3MKE crenuduyHe 3a
TO CPEACTBO.
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HOPEIJIEJ] 3HAYAJHUX PAYUYHOBOACTBEHUX INOJIUTUKA (HacTraBak)
Ymameme BpeHOCTH (HACTABAK)

AKO je mpollekeH HAJIOKHAJIUBH M3HOC cpelicTBa (MK jeJIMHHIIC KOja TeHEepHIIIe HOBAIl) MalbU O]
KEbUTOBOJICTBEHOT M3HOCA, OHJA C€ KEUTOBOJICTBEHH M3HOC TOTA CPEJACTBA (WIM jEAMHUIIEC KOja
TCHEpUIIIe HOBaIl) YMamyje 10 HaJOKHATUBOT M3Hoca. ['yOuIm ox ymMamema BpeJHOCTH PU3HAjY
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 PEBAIOPH3AIIN]jOM CPEIICTBA.

Ko/ HakHATHOT MOHMINTEHA TyOUTKA OJ YMamheha BPEIHOCTH, KEbUTOBOJCTBEHH U3HOC CPEICTBA
(jemuHuile KOja reHepuile HoBai) moBehaBa ce 0 pEeBHIUPAHOT MPOLCHHCHOT HAJTOKHATUBOT
M3HOCa TOra CpeAcTBa, mpu 4eMmy Belia KIbMIOBOJACTBEHA BPEAHOCT He Mpemallyje
KEbHTOBOJICTBEHY BPEIHOCT Koja Ou Omia yTBpheHa 1a y NpPEeTXOAHHM TOAWHAMa HHje OMIIo
NpU3HATHX TyOWTaka Ha TOM CPENCTBY (JEOMHUIIM KOja TEHEpHIIEe HOBAIl) YCICSI YMamermha
BpeaHocTd. [IoHUIITeHEe TYOUTKA Ol yMameha BPEAHOCTH 0MaX Ce MPH3HAje Kao MPUXO0Jl, OCHM
aKo ce MPeIMETHO CPEJCTBO HE WCKa3yje IO MPOICHEHO] BPEIHOCTH, y KOjeM CIIydajy ce
NOHHIITEE T'YOUTKA 0] yMambeha BPeTHOCTH HCKa3yje Kao rnosehame yciie/l peBajopu3anuje.

Ha nan 30.centemOap 2011. romuwHe, Ha OCHOBY TpOIICHE pyKoBojacTBa JlpymiTBa, He TOCTOje
WHMIIM]E 1a je BpeAHOCT HEKPETHUHA, IOCTPOjeha U onpeMe ooe3Bpel)eHa.

3aauxe

3anuxe ce ucKasyjy 1o IIeHH KOIITama MM [0 HETO MPOJajHOj BPEJHOCTH y 3aBHCHOCTH Koja je
Hka. Hero odekwBaHa TpojaajHa BPEAHOCT je IIeHAa 1O KOjOj 3ajuxe MOTYy OWTH mpoaare y
HOPMAITHIM YCJIOBHMA ITOCIIOBaha HAKOH YMAaeHha LIeHE 3a TPOIIKOBE MPOJaje.

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

BpennocT HemoBpIIeHe MPOM3BOME M TOTOBUX NPOU3BOJA YKIbYUyje CBE TUPEKTHE TPOIIKOBE
MIPOU3BOIE Ka0 U ATMKBOTHH JIEO TPOIIKOBA MIOTOHCKE PEXHje.

3amxe pobe y MaramHy €BHICHTHPAjy ce M0 HaOaBHUM IeHaMa, a 3aIuXxe pode y MaJompoaaju
0 MaJlonpojajHuM IieHama. Ha kpajy oOpauyHCKOT Iepwoaa BpIIH ce CBOheHme BPEIHOCTH
3auxa Ha Ha0aBHY BPEIHOCT aOKAIMjOM Pa3JIUKe Yy IEHHW, U3pauyHaTe Ha MPOCEYHO] OCHOBH,
n3mel)y HabaBHE BpEAHOCTH IIpojaaTe pode U poOe Ha CTamy Ha Kpajy TOJIUHE.

TepehemweM ocranux pacxozja BpIIM Ce HMCIpPaBKa BPEAHOCTH 3ajlMXa y CilydajeBUMa Kaja ce
OLICHW Ja je MOTPeOHO CBECTH MUXOBY BPEITHOCT HAa HETO OYEKHBAaHY IPOAajHY BPEIHOCT
(YKIpydyjyhu 3amuxe ca ycrmopeHHM o0pTOM, CYBHUINHE | 3acTapene 3anuxe). Omrehene 3amuxe u
3aliuXe Koje 1Mo KBAIMTETY He OJIr0Bapajy CTaHAapauMa ce OTIIHCY]Y.

DUHAHCHJCKU HHCTPYMEHTH

dunaHCcHjcKa cpeacTBa U (UHAHCHjCKE 00aBe3e ce eBUACHTHPAjy Y OMIaHCy cTtama JlpymTBa, o1
MOMeHTa Kama ce JlpymTBo yroBopHMM ozpendama Be3alo 3a WHCTpyMeHT. KymoBmHa nmm
mponaaja (MHAHCHJCKUX CpeicTaBa NpH3HAje ce NPHUMEHOM oOpadyHa Ha HaTyM IOpaBHAamba,
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
YTOBOPEHUM IIpaBHMa HaJ THM WHCTPYMEHTHMA, INTO Ce JellaBa Kaja Cy MpaBa KopHIIhema
WHCTpYMEHaTa pealn3oBaHa, HCTEKNa, HalyIITeHa WM ycTylubeHa. DuHaHcHjcka o0aBe3a
mpecTaje 1a ce Npu3Haje Kajga je obaBe3a mpenBulleHa YroBOpOM HCITyH-€HA, OTKa3aHa WU
HCTEKJIA.

a) Yuewha y kanumany

VYyemha y kanmutany OaHaka ¥ JAPYrux MPaBHUX JIKMIA KOja ce KOTHpajy Ha Oep3H ce IOYETHO
oJIMepaBajy 1o HabaBHOj BpeaHocTH. HakHamHO onMepaBame ce BpIIM, Ha CBaKH JaTyM OHJIaHca
CTama, paau ycKialjuBama BHXOBE BPEAHOCTH Ca TPXKHUIIIHOM BpeHohYy.

Jyropounu (puUHAHCHjCKHU IUTaCMaHHU Koju oOyxBaTajy ydemha y KamuTaldy MOBE3aHHX IPaBHUX
JUIa, TOCJIOBHUX OaHaka M JAPYrux MpaBHUX JIMIA KOja ce He KOTUPajy Ha Oep3u MCKasyjy ce 1o
MeToly HabaBHE BPEIHOCTH KOja ce yMmamyje 3a o0e3Bpel)era Ha OCHOBY MPOIEHE PYKOBOJCTBA
pazu cBohera Ha BUXOBY HaJOKHAIMBY BPEIHOCT.

0) Hlompasicusarsa 00 Kynaya, KpamKopoyHy NIACMAHU U OCMALA KPAMKOPOUHA NOMPAIICUBARLA

[MoTpaxkuBama oI Kymana, KpPaTKOpOYHHM IUIACMaHM M OCTajla KPaTKOpOYHa TMOTpPaKUBamba
HCKa3yjy ce 10 HOMHHAIHO] BPEIHOCTH, YMamkEHO] 33 UCIPaBKe BPETHOCTH U3BPIIECHE HA OCHOBY
MPOLICHE HUXOBE HAILIATHBOCTH OJ] CTPaHEe PYKOBO/CTBA.

6) T'omosuna u 20mosuUHCKU eK8UBALIEHMU

Ilon TOTOBMHOM M TOTOBMHCKMM €KBHMBAJICHTMMAa Yy (HMHAHCHjCKMM H3BemTajuMa JlpymTsa
HCKa3yjy ce TOTOBHHA y OJlarajHu M cTama Ha TeKyhuMm pauyHHMa U OCTaja HOBYAaHA CPE/CTBA
PacmoiouBa JI0 TPH Mecena.

&) Qunancujcke obasese

HNHcTpyMeHTH (UHAHCHjCKUX O0aBe3a Cy KIacH(PHKOBAHU y CKIQJy Ca CYIITHHOM YTOBOPHHX
onpenou. ®uHaHcHjcke 0baBe3e ce MCKasyjy 10 HOMWHAIIHO] BPeIHOCTH, yBehaHoj 3a kamaTe Ha
OCHOBY 3aKJbYYCHHX YrOBOpPa, KOja KopecrmoHanpa e(h)eKTHBHO] KaMaTHO]j CTOIIH.

0) Obasese uz nocnosared

Oobase3e nmpema I[O6aBJ'ba'—II/IMa H ocrtaje o0aBe3e M3 ITOCIIOBama Ce npouerbyjy. o BpPCAHOCTH
NMPUMJBCHUX CpEaCTaBa.

IIPETJVIE 3BHAYAJHUX PAYYHOBOJICTBEHUX ITPOIIEHA

[IpesenTanuja (UHAHCHjCKUX W3BEINTAaja 3axTeBa O pyKoBoacTBa J[pymrea xopumiheme
HajOospMX MOTyhuX mpolieHa M pa3yMHHUX NPETIIOCTaBKH, KOje MMajy edekTa Ha Ipe3eHTOBAHE
BPEIHOCTH CpeficTaBa M obaBe3a Kao U 00eI0AabNBakhe OTCHIINjalTHUX TOTPaKUBamka U 00aBes3a
Ha JIaH cacTaBJbama (MHAHCH]CKUX HM3BENITaja, Ka0 M MPUXOMIA U PacXolla y TOKY W3BEIITajHOT
nepuona. OBe MpOICHE U MPETIOCTaBKe CY 3aCHOBaHE Ha WH(pOPMAIljaMa PacIIOIOKUBHM Ha JTaH
cacTaBJbarba (PMHAHCH]CKUX U3BEIITAja.

v HACTaBKy CY HNPUKA3aHC KJbYYHE IIPETIHOCTABKE BE3aHE 34 6y[lthOCT U OCTaJId HU3BOPU
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MpollekhUBakha HEM3BECHOCTH HA JIaTyM OMIIaHCa cTama Koje NMPelCTaBibajy 3HauyajaH PU3HK, 32
MaTepHjaHe KOpeKIrje H3HOoca Mo3ulija Onranca crama y cienehoj GMHaHCH]CKOj TOIUHHY.

AMopTH3auMja U cTone aMOpTU3anuje

OOpauyH amopTH3anWje U CTOIEe aMOpPTH3allMje Cy 3aCHOBAaHE Ha IPOjeKTOBAHOM EKOHOMCKOM
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

HpywTBo Bpinu 00e3Bpeljere CyMIbUBUX MIOTPAXKUBAKA O/ Kylana U APYTUX JTyKHHUKA Ha OCHOBY
MPOICHLECHUX TyOUTaKa KOjH HACTajy, aKo JAYKHHUIM HHUCY Yy MoryhHocTH na m3Bpiie miahama. Y
MPOIIEHN ojAroBapajyher u3Hoca ryouTka oj ooe3Bpelema 3a CyMmbUBa MOTPaXuBama, JpymTBo
Ce Ocjama Ha CTapoCT MOTPaKUBAMKA, PaHHje HMCKYCTBO Ca OTIHCOM, OOHHMTET Kymama H
npoMeHama y ycioBuMa Iuiahama. OBO 3axTeBa IpolieHe Be3aHe 3a Oyayhe nmoHamame Kynamna u
TAMe n3a3BaHe Oynyhe Harutate. Mehytum, 3Ha4ajaH aeo moTpakuBama [lpymTBa ce oJHOCH Ha
MOTPaKUBAmha OJl 3aBHCHHX MPABHHX JIMIA KOJ KOjHX je, Ha OCHOBY HPOLCHA W J0CAAAIIBbUX
HCKYCTaBa, YKYITHA CaJallliba BPEAHOCT MOTPAKUBAA HATUIATHBA.

HPETJIE] SHAYAJHUX PAYYHOBOJACTBEHUX IPOLIEHA (nacraBak)
®ep BpeaHOCT

ITocnosHa nonutuka [pymrsa je na obenonanu uH(poOpMalije 0 MPAaBUIHO] BPEAHOCTH aKTHBE U
MacuBe 3a KOjy IOCTOje 3BaHHYHE TPXKHINHE WH(pOpMAIMje M Kaga ce INpaBHYHA BPEIHOCT
3HAYajHO pa3IMKyje OJl KEbUTOBOJCTBeHE BpeaHOCTH. Y PenyOmmim CpOuju HE MMOCTOjU JOBOJBHO
TPXKUIIHOT' HCKYCTBA4, KaO0 HH CTaOMITHOCTH H JIMKBUOAHOCTU KOA KYINOBHUHE U Hpoaaje
MOTPaKMBamka U OCTalle (PUHAHCH)CKE aKTHBE M MACHBE, MOIITO 3BAHHYHE TPXKUIITHE UHPOpMAIIHje
HUCY y CBakOM TPEHYTKY pacmojoxkuBe. CTora, MpaBHYHYy BPEOHOCT HHje Moryhe mOy3maHO
YIBPAUTU Yy OJICYCTBY aKTHUBHOI TpxHILITa. PykoBozacTBo JlpymTBa BpIIM NPOLEHY pU3MKA U, 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 (DMHAHCHjCKUM H3BELITajUMa OfpaXkaBajy BPEAHOCT Koja je, y JaTHM OKOJHOCTHMA,
HajBEpOJOCTOjHHja M HAjKOPUCHHU]A 3a MOTpeOe N3BEIITaBAKbA.

HAIIOMEHA-1

nPUXoau oa IMPOJAJE
Y xwbagama q1uHapa
30.09.2011. 30.09.2010.
IIpuxox ox mposaje pobe:
- IOBe3aHa IpaBHa JInIa 437.611 3.651.648
- OCTaJIa MpaBHa JIUIA Y 3eMJbH 1.119.453 91.240
- OCTaJIa TIpaBHA JIUIA Y HHOCTPAHCTBY 0 24
1.557.064 3.742.912
Ipuxon ox npojaje Npou3Bo/a U yciayra
- IOBe3aHa IpaBHa JInIa 890.498 2.042.319
- OCTaJIa MpaBHa JIMLA Y 3eMJbU 2.980.653 3.161.732
- OCTaja MPaBHA JIUIA Y HHOCTPAHCTBY 3.202.617 1.681.418
7.073.768 6.885.469
8.630.832 10.628.381

[Ipenysehe je y Ounancy ycnexa uckasano yKyIHe Mpuxojie oJ npojaje y usHocy oxa 8.630.832 xwmmpana
nuHapa.HaBeeHn W3HOC YMHE MPHUXOAM OXl Mponaje Tpropauke pode y m3Hocy ox 1.557.064 xwmpama
JMHApa | MIPUXOJIU O MIPoIaje MPOU3BOIa U yciyra y u3Hocy on 7.073.768 xuspama auHapa.
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COJAIIPOTEUH AL, BEYEJ

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE 30. centrem0ap 2011. roqune

Haj3navajHuju npuxoam o1 Ipo/iaje TproBadke poOe OCTBAPEHH Cy MPOajoM:

-IToBe3ana npaBHa nuna

3pHoO coje
TocToBaHa cauma
Ocrano
YKYITHO

-OcTarna mpaBHa JiMma

Pagun.cyni.yibe
[Tmenumna

Cynm.cauma 33%u42%
CupoBO COjUHO yJbe
TocroB.cauma

Ocrano

425.946 xwpana nuHapa
2.389 xwipana quHApa
9.276 xubana nuHapa

437.611 xwpana nuHapa

604.589 xwpana auHapa

74.945 xuspana nuHapa
7.462 xwbasa TuHapa
1.023 xwpaga auHapa

431.287 xuspana nuHapa

147 xwipana nuHapa

YKYITHO 1.119.453 xwuspama quHApa

[Ipuxoau of mpoaaje MPOM3BOAa U YCayra
-[ToBe3ana nmpaBHa uIa

Cojuna cauma 710.803 xuspana nuHapa
CHpoBO COjUHO yIbe 973 xwpaga nuHapa
[IpoTenHCKH MPOU3BOAM 159.867 xuipaga quHapa

Ocrana 18.855 xusmana auHapa
VYKVYIIHO 890.498 xupana nuHapa

-Ocrana nmpaBHa JuIa

Cojuna cauma 1.860.766 xmbana nuHapa
CHpPOBO COJUHO yJbe 805.784 xuspana nuHapa
Ocrana 314.103 xmipana nuHapa
VYKVIIHO 2.980.653 xmipana nuHapa

-oCTaJia MpaBHa JIMIa Y HHOCTPAHCTBY
Cojuna cauma 50.780 xmipana nuHapa
CupoBO COjHHO yIbe 1.801.591 xuspana nuHapa
[IpoTenHCcKM TPOU3BOAH 1.292.109 xwpana tuHapa
Ocraio 58.137 xurpama nuHapa
YKYIIHO 3.202.617 xwm/pana nuHapa
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE

COJAIIPOTEUH AL, BEYEJ

30. centemodap 2011. rogune

HAIIOMEHA-2

OCTAJIM IOCJIOBHU ITPUXO/ A

[Tpuxonu on cyOBeHIIMja U CTUMYJIalyja
[Mpuxonu on 3aKynHUHA
Ocrany MociIoBHH NPUXOIH

Y xuspagama quHapa

30.09.2011 30.09.2010
54.578 163.361
41.180 36.496

4.045 980
99.803 200.837

[Mpuxomu on cyOBeHIM]ja MCKa3aHU y U3HOCY o 54.578 xuibasie qUHApa y EeOoCTH ce OJHOCE Ha
mpUxoJie OJ00peHe y CcKiIaay ca Ypeadbom o kopumhewmy MOACTUIAja Tpou3Bohaunma
HOJBONPUBPEIHIX U Mpexpambernx mpousBozaa 3a 2011. roauny (Cn. rmacauk PC 6p 20/10). V
MpUXOJUMa Cy KIbM)KCHa caMO HaruiaheHa cpejcTBa 10 OCHOBY CTHMYJIalldja 3a W3BO3, 300T
HEeJOoCTaTKa OYUETCKHX CpeAcTaBa Jajba HaIiata je oOyCTaBJbeHa Tako Ja MPHUXOIH IO TOM

OCHOBY HUCY OCTBApCHHU.

HAIIOMEHA-3
HABABHA BPE/JHOCT IIPOJATE POBE

Ha6aBna BpemHoCT nipojare pobe

Y xubagama AUHapa

30.09.2011 30.09.2010
1.558.350 3.259.895
1.558.350 3.259.895

IIpeny3ehe je nckazano y 6unancy ycnexa mznoc oa 1.558.350 xmpaga nuHapa Koju ce OAHOCH HA

TPOLIKOBe NpoAaTe Tpropauke pode.Haj3HauajHuju N3HOCH ce OHOCE HA :

Pagunncano cyHIIOKPETOBO yibe
Cyn1mokperosa cauma

3pHo coje

[Tmenuna

TocToBaHa cauma — Tpropauka poda
Ocrano

Ykynno

HAIIOMEHA-4

TPOIIKOBU MATEPUJAJIA U EHEPI'UJE

TpomkoBu MaTepujana 3a u3pany
TpoukoBu ocrayior Marepujana
TpomkoBu ropuBa 1 eHepruje
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604.589 xupana nuHapa
7.462 xwbana TuHapa
426.396 xuspana AuHApa
74.945 xuspama quHApa
434.542 xupana nuHapa
10.416 xuspana auHApa
1.558.350 xmipaga quHapa

Y xmwbagama AUHapa

30.09.2011. 30.09.2010.
5.146.738 5.054.125
122.070 108.676
219.286 205.329
5.488.094 5.368.130




COJAIIPOTEUH AL, BEYEJ

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE 30. centrem0ap 2011. roqune

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

Y xubagama quHapa

30.09.2011. 30.09.2010.
TpomkoBu 6pyTo 3apana 225.039 202.348
TpoukoBu JONpUHOCA HA TEPET MOCTIOAaBIA 40.155 35.843
Haknana Tpou. 3amoci. Ha ClIy. TyTOBHBHMa 9.687 7.578
Haxnazne TpomikoBa npeBo3a 3anocieHumMa 10.534 9.545
Crunenauje 3.617 3.958
TpomkoBy HaKHaAa IO AyTOPCKUM YyTOBOpHMaA 1.467 1.854
OtnpeMHUHE U jyOuiiapHe Harpaze 1.642 2.280
Tpom. HakHAAE YIaHOBHMA YIp. M HA/I3. 0100pa 813 813
Ocranu THYHHA PacXOOH U HaKHAIC 2.994 4,424
YKYIIHO 295.948 268.643

HAIIOMEHA-6

TPOIIKOBU AMOPTU3AIIMJE U PESEPBUCAIBA
Y xuspagama quHapa

30.09.2011. 30.09.2010.
TpoikoBu amMmopTH3aIHje 139.370 111.277
139.370 111.277

HAIIOMEHA-7

OCTAJIA TIOCJIOBHHU PACXO/IHU
Y xwbagama n1uHapa

30.09.2011. 30.09.2010.

TpouikoBu 6GaHKapCKUX U yCiIyra IJIaTHOT IpoMeTa 33.281 38.591
TpomkoBH yciryra oap:kaBama 40.624 40.511
JlabopaTopujcke yciyre 51.908 39.129
TpomkoBu TpaHCcHOpTa 104.361 42.489
TpomkoBu 3akymna 41.261 27.393
Komynanue yciyre 15.559 13.632
TpomKkoBH MpemMuja OcUrypama 19.803 16.072
WnavpekTHH IOpe3u U JONPUHOCH 16.855 19.801
Yciyre 6pokepa 675 420
AJIBOKaTCKe M KOHCYNTAHTCKE YCIIyTe 22.577 1.434
TpomkoBu naTepHeTa, Tenedorcku u IITT Tpomkosn 4.770 5.431
TpomkoBu penpe3eHTaIyje 9.222 7.353
TpowIKOBY cajMoOBa U IPyrux nNpupenou 6.123 3.356
TpourkoBu pekyiame 1 MporaraHie 2.275 1.811
TpOLIKOBY OCTAIMX IPOU3BOJHUX yCIIyra 3.732 3.595
Ocranyu HeMaTepHjaIHN TPOIIKOBH 99.435 28.408
472.461 289.426
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE

COJAIIPOTEUH AL, BEYEJ

30. centemodap 2011. rogune

HAIIOMEHA-8
OUHAHCHUJCKHU TIPUXOIN

durHaHCHjCKU IPUXOAX — IIOBE3aHa MTpaBHa JHLa
[lo3uTuBHE KypCHE pas3iiuKe

[Tpuxoau o ocHOBY eekaTa BaTyTHE KIay3yie
IIpuxonu on kamara

Ocranu (pUHAHCH]CKU TIPUXOIN

HAIIOMEHA-9
OUHAHCHUJCKHU PACXOU

HeratusHe kypcHe pa3nuke

Pacxonu xkamara

Pacxoau o ocHOBY e(ekara BayTHE KiIay3yJe
Ocranu (pMHAHCH]jCKU pacXoau

HAIIOMEHA-10
OCTAJIA ITPUXOHN

Jobumu of mpojaje omnpeMe U HeMaTepHjalHUX yiarama
[puxoau ox yckinaljupama BPeIHOCTH MOTPAKUBAHA
Bumikosu

Haknana mtete o ocurypasajyhux apymirasa

Jobwuiu of npojiaje MaTepHjana

Ocranu npuxou

HAIIOMEHA-11
OCTAJIM PACXOHN

O6e3Bpeheme moTpaknBama U KPAaTKOPOUHUX IIIaCMaHa
MamkoBu

I'y6umu o mpojaje maTepujana

OTnuc moTpakuBama Mo JaTHM CTaMOCHHM KPEIUTHMA
['yOuIu o 0CHOBY pacxoJI0Bamka HEKPETHUHA U OTIPEMe
Pacxoau 1o OCHOBY TUPEKTHUX OTIHCA OTPAXKHBAHA
Ocranu pacxonu
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Y xmwbagama JuHapa

30.09.2011. 30.09.2010.
218 1.438
466.003 186.437
248 5.871

4.183 2.368
470.652 196.114

Y xubagama AUHapa

30.09.2011. 30.09.2010.
362.851 1.055.716
103.144 216.501

158 330
3 1.117
466.156 1.273.664

Y xuwbagama q1uHapa

30.09.2011. 30.09.2010.
228 2.563

936 6.009

4172 1.852
6.931 1.421
1.382 197

892 555

14.541 12.597

Y xuspagama quHapa

30.09.2011. 30.09.2010.
293 13.347

- 3.273

1.290 194

1.335 1.398

- 8

7.660 2.157
10.578 20.377




HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE

COJAIIPOTEUH AL, BEYEJ

30. centemodap 2011. rogune

HAIIOMEHA-12
JOBHUTAK

B) Ycariamasame H3HOCA MOpe3a Ha I00UTAK y GUJIaHCYy ycrexa H MPOUu3Bo/ia J00UTH Tpe
ONope3uBama U MPONUCAHE MOPeCKe CTOIe

Jo6ut npe omope3uBama

Y xuwbagama 1uHapa

[opes Ha nobutak obpauyHar o cromu ox 10%

I'yOutak npe onopesuBama
ITopes 10%

Hero ry0urak

Jo6ut noce onope3uBarma

EdekruBna nopecka croma

HAIIOMEHA-13

3APAJIA 11O AKIIMJH

Herto noburax
IIpocedan moHneprcanu Opoj akuuja

OcHOBHa 3apajia 1o aKuju /y TuHapuMa/

HAIIOMEHA-14

30.09.2011. 30.09.2010.
1.027.922 315.031
102.792 -
- 31.503

- 12.861
- 61.500
925.130 283.528
10% -
30.09.2011. 30.09.2010.
925.130 283.528
10.756.778 8.012.256
86,00 35,39

HEKPETHHMHE, IIOCTPOJEIHA 1 OITPEMA, BUOJIOIIKA CPEJICTBA,
NHBECTUIIMOHE HEKPETHUHE U HEMATEPUJAJIHA YJIAT'AIbA

Y xupagama quHapa

3eMJbHIITE, ABaHcH 3a
rpaljeBHHCKH OCHOBHA
00jeKTH u Onpema cpezcTBa U VYKynHO NuBecTuiu- Hemarte-
onononika MHBECTHIIN] e OHE pujanHa
cpezcTBa y TOKY Hexkpernune yJarama
Ha6aBHa BpeaqHOCT
Crame, 1. janyapa 2010. ronuae 1,791,809 1,651,768 581,129 4,024,706 332,035 18,775
ITosehama y TOKy roauHe 3385 13,355 518,455 535,195 - 621
IpeHocu (82.198) (82,198) - -
[IpeHoc Ha UHBECT.€ HEKPETHUHE
PacxonoBame - (60) - (60) -
Iponaja - (11.912) - (11.912) -
Ocrano - - -
Crame, 30 cenrrembap 2010
. TOJINHE 1.795.194  1.653.151 1.017.386  4.465.731 332.035 19.396
Crame, 1. janyapa 2011. ronune 1.859.097  2.247.315 498.108  4.604.520 332.034 19.397
ITosehama y TOKy roauHe 38.897 32.884 5.291.845  5.363.626 548
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE

COJAIIPOTEUH AL, BEYEJ

30. centemodap 2011. rogune

Ipenocu (2.801.888) (2.801.888)

[IpeHoc Ha MHBECTULIMOHE

HEKPETHHUHE

PacxonoBame (651) (651)

[ponaja (1.717) (2.717)

Ocrano 527

Crame, 30. centem0bap 2011.

TOJIVHE 1.897.994 2.277.831 2.988.065 7.163.890 332.034 20.473

HcnpaBka BpeAHOCTH

Crame, 1. janyapa 2010. ronune 160.780 467.564 - 628.344 - 10.214

Awmopruzanuja tekyhe roaune 28.136 81.328 - 109.464 - 1.813

[IpeHoc Ha UHBECTULIMOHE

HEKpETHHHE - - -

PacxomoBame - (59) - (59) -

Iponaja - (11.552) - (11.552) - -

Crame, 30. cenrembap 2010.

roiuHe 188.916 537.281 - 726.197 - 12.027

HcnpaBka BpeaHOCTH

Crame, 1. jaryapa 2011. ronuHe 198.251 554.279 - 752.530 - 12.654

Awmopruzanuja tekyhe roaune 29.752 107.713 137.465 1.905

IIpeHoc Ha MHBECTULIMOHE

HEKpETHHUHE

PacxonoBame (1,338) (1,338)

[ponaja (651) (651)

Crame, 30. centembap 2011.

TOJIMHE 228.003 660.003 888.006 14.559
- 30. centembap 2011. ronune 1.669.991 1.617.828 2.988.065 6.275.884 332.034 5.913
- 30. centembap 2010. ronune 1.606.278 1115870 1.017.386  3.739.534 332.035 7.369

IIpenysehe je nckaszano HemaTepHjaliHa ynarama y u3Hocy oj 5.913 xuparbaa quHapa.

IIpenysehe je uckazano BpeAHOCT HEKPETHUHA,MMOCTpojema U onpeme Ha gaH 30.09.2011. roaune
y u3Hocy o 6.607.918 xuspana nuHapa.
AwmoprH3aipja ce o0padyHaBa MPUMEHOM NPOIMOPIHOHAIHE METO/IC Ha HaOaBHY BPEIHOCT.

ABaHcH 3a ocHoBHA cpenctBa Ha naH 30.09.2011.roqune cy nckazana y BpeaHoctd ox 1,139,088
XWJbaZa AWHApa M OJHOCE CE Ha JIaTe aBaHCE 3a MHO ONpeMy M M3BOlheme paloBa Ha M3TPamibu
(habpuke SPC y uzHocy o 868,047 xuspana auHapa.

WuBectunmje y TOKy Cy MCKazaHe y YKymHOM m3HOcy ox 1,848,977 xuipana nunapa u Hajehum
JIETIOM C€ OJTHOCE Ha €KCTPaKIUjy 3a MPOHM3BOAKY COJUHHX MPOTEHHCKHUX KOHIIEHTpATa y U3HOCY
on 1,512,700 xwpaga auHApa, JOK Ce OCTAI0 OJHOCH Ha mpatehe obOjekTe Be3aHe 3a M3Tpalmby
¢dhadpuke SPC.

HacraBipeH je pang Ha mHBEeCTHIHjU n3rpaame Dabpuke 3a MPOU3BOAKBY COJHHUX HMPOTCHHCKUX
KOHIIeHTpaTa. Y TOKYy je peanu3anuja mpBe ¢a3e oBe WHBECTHIHMjE KOja o0yxBaTa U3Ipajmby
(habpuke TpaJWIMOHAHUX COJUHUX KOHIeHTpara kamamurtera 70.000 T rogmmme. Canamime
aKTHBHOCTH Cy Ha M3BOleY pagoBa H3rpaame o0jekaTa, IOK je KIbydHa OIpeMa HIIOpyIeHa U Y
TOKY CY paJoBH Ha MOHTaXH omnpeme. M3rpaama he Outu 3aBpieHa, onpeMa MOHTHPaHA JI0 Kpaja
Tekyhe roguHe HakoH dYera he oTmovetd ¢aza MpoOHE MPOW3BOAKE. YKYIHA MPOICHEHA
BpPEIHOCT TpBe (paze MHBECTUIHjE — M3Tpambe (padpuKe TpaJUIMOHAIHUX COJHHUX KOHIICHTpaTa
je 22,5 mumona Eypa, on gera je [pymrTBo Beh mHBecTHpano oko 22 mmnnoHa Eypa. Hampasisen
je pebamaHC TIpOjeKTa Tako Na je MpoleHa aa he BpEeAHOCT MHBECTHIIMjE W3HOCHTH OKO 26
MmImoHa eypa. majyhu y BuIy Aa COjUHM KOHIIEHTPATH MPEICTaBIbajy jelaH OJ IMPOH3BOMA Ca
HAJBUIINM CTEICHOM (HHANM3AIM]e, Ka0 U HUXOBY HIMPOKY NPUMEHY y O0JIACTH MPOU3BOIHE
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COJAIIPOTEUH AL, BEYEJ

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE 30. centrem0ap 2011. roqune

XpaHe 3a KHMBOTHHbE, IPOU3BO/IHY 3aMEHE 32 MIICKO 33 MCXPaHy Mpacajy TeNaad U MPOU3BOIHY
JbYJICKe XpaHe, JIpylmTBO oueKkyje 3HadajaH MopacT MPHUXO0Ja OJl MPojaje COjUHHX KOHIICHTpATa.
Haxon 3aBpmretka npBe (asze muBectuimje Jpymro he nmpuctynuTa peanusanuju npyre dase
Koja o0yxBara MPOM3BOIKBY (PYHKHOHATHHX COJUHHX KOHIIEHTpaTra ca KamarureroMm 15.000 T
FOJIUILIEbE.

HAIIOMEHA-15

YUEIT'RA Y KAIIUTAJIY
Y xmwbagama IuHapa
% y4enrha 30.09.2011. 30.09.2010.
Yuewha y kanumany 3aeucnux npasuux auya
3A0 Bobexkc - UnTepcoja, Pycuja 85,00% 1,112 1,112
Berepunapcku 3aBon Cybotuna a.u. 59,17% 783.618 783.618
784.730 784.730
Yuewha y kanumany nosesanux
nPAGHUX TUYA
Xoten bena Jlaha a.x., beuej 31,81% 64.626 64.626
64.626 64.626
VYuentha y kanuranxy OaHaka 120 120
Hosocancku cajam a.n., Hosu Can 6,286 6.667
VYuemntha y kanurtaxy ocTaaux MpaBHUX JIAIA 1.831 1.831
857.593 857.974

HAIIOMEHA-16

OCTAJIM AYTOPOYHU ®UHAHCUJCKU IIJIACMAHN
Y xwbagama quHapa

30.09.2011. 30.09.2010.
CramOeHM KpeInUTH 3aI0CIeHIMA 2.521 11.533
2.521 11.533

HAIIOMEHA-17

SAJIUXE
Y xwbagama q1uHapa
30.09.2011. 30.09.2010.
Marepwujan 2.637.719 891.415
PesepBuu nenosu 134.598 143.270
Anat u UHBEHTap 37.654 37.109
Tl'oroBu npousBoau 566.288 279.588
Henospena npousBoama 40.892 47.408
Jlatu aBaHCH 1.979.111 3.232.948
Po0a:
- y IPOMETY Ha BEJIMKO 3.577 43.862
- y CKJIQJMIITUMA KOJ| IPYTHX MPABHUX JIKIIA 3,547 13.629
5.403.386 4.689.229
Mumnyc: VcnpaBka BpeIHOCTH 3aMXa MaTepHjaa (19.710) (19.455)
5.383.676 4.669.774
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COJAIIPOTEUH AL, BEYEJ

HAINIOMEHE Y3 ®UHAHCUJCKE U3BEILITAJE 30. centemdap 2011. roqune
Y 6unancy crama npenysehe je uckazano 3anuxe y uznocy ox 5.383.676 xusbana nuaapa. HajsHavajauje
CTaBKe Cy 3aJIMXe CHPOBUHE U MaTepHjalia Koje n3Hoce 2.637.719 xuspama quHapa o1 4yera 3ajiuxe OCHOBHE
CHpOBUHE (COJUHO 3pHO) U3HOCE BpenHOcHO 2.561.793 xmibasa fuHapa padyyHaTo Mo MpoCeYHO] HabaBHO]
[IEHH OJHOCHO KOJIMIMHCKH y n3Hocy o 12.689 t rod 2010 i 60.453 t rod 2011 god. JYC kBanurera 3pHa
coje.

HAIIOMEHA-18

HNOTPAKUBAIbA
¥ xmwbagama AMHapa
30.09.2011. 30.09.2010.
[loTpaxuBamwa o1 Kynaua:

- MOBe3aHa MpaBHA JIUIA 2.016.628 3.703.868
- y 3eMJBH 1.594.515 874.934
- Y HHOCTPAHCTBY 663.471 496.612
[MotpakuBarma 011 I3BO3SHUKA 16 13.681
[MoTpaxkuBama n3 ceMUGUIHIX MOCIOBa

- IOBE3aHa IpaBHa JIMIa -

- ocTanu 9.449 28.267
[NotpakuBama 3a Kamary 7.154 -
[MotpakuBama 011 AP>)KaBHUX OpraHa M OpraHU3AI]ja 4.135 53.630
[permiahenn ocTamy mope3u M JONMPUHOCH 560 808
Ocraia moTpaxuBama:

- IOBe3aHa IpaBHa JIIa - 41.839

- ocTalu 14.055 2.551

4.309.983 5.216.190

MuHyc: cnpaBKa BpeTHOCTH IMOTPAXKHUBaba 0] Kynana (148.475) (168.641)

4.161.508 5.047.549

HAIIOMEHA-19

KPATKOPOYHU ®PUHAHCHUJCKU IINTACMAHU
Y xupagama quHapa
30.09.2011. 30.09.2010.

KparkopouHe mo3ajMuile OBe3aHUM MPABHUM JIUIIIMA:
- Victoria Group a.n. 195.775 1.142.565

- Victoria Logistic 1.0.0.

Kpenutn 3a 3umMHHIILY 16.326 72
KpaTkopo4yHU KpeIuTH Y 3eMJbU 69.395 104.298
OtkymbeHe CONCTBEHE aKiyje (21.208) -

281.496 1.246.935

Kpatkopouna mo3ajmmma y  wuw3Hocy on 195775 xwpama aWHapa Ha  JaH
30.cenrrembap 2011. rogune, mpeacTaBba 0a00peny mosajumuiry Victoria Group a.d Ha OCHOBY
BHIIIE 3aKJbYYCeHUX yroBopa TokoM 2011. ronune, ca pokoM Bpahama 10 jeHe TonuHE.
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30. centemodap 2011. rogune

HAIIOMEHA-20

I'OTOBUHA UTOTOBUHCKHU EKBUBAJIEHTH

Texyhu pauyn

- y AMHapuMa

- y CTpaHoj BalIyTH

W3nBojeHa HOBYaHa CpPeCTBA U aKPEAUTHBU
Bnarajua

JleBU3HU aKpeIUTUBH

Ocraia HOBUaHa CpeCTBA

HAIIOMEHA-21

Y xmwbagama JuHapa

30.09.2011. 30.09.2010.
89.633 36.590
207.177 137.658

19
32 37
3.255 3.255
300.116 177.540

ITOPE3 HA JTOJATY BPEJHOCT U AKTUBHA BPEMEHCKA PAI' PAHUYEIA

VYHanpen niaheHn TPOIIKOBY 10 jeJJHE TOIMHE
AXOHTHpaHH ITOpe3 Ha JI0AATy BPEIHOCT
Pasrpanuuenu mopes Ha J0AATy BPEIHOCT
Ocraja akTHBHA BPEMEHCKA pa3rpaHnueha

HAIIOMEHA-22

BAHBUJIIAHCHA AKTHUBA

Y xwbagama q1uHapa

30.09.2011. 30.09.2010.
6.647 10.985
282.449 -
3.147 2.225;
292.243 13.214

BanOwnancHa aktmBa Ha naH 30.09.2011 rommne wusHocu 8.871.743 xwipama aunHapa.I3HOC Of
8.716.858 xmipama muHAapa OMHOCH ce Ha TapaHiuje U jeMctBa Koja je Cojamporenn AJl mama kao
jemam.M3noc on 2.930 xmipama ouHaApa OAHOCH ce Ha Tyhy poOy y HammMm ckiamumTuMa.l3Hoc of

151.955xusb.1uH. ogHOCH ce Ha Tyhy cojy 3a yCIy»XHY TIpepany.

BAHBUJIAHCHA AKTUBA/ITACUBA

CpencTBa apyrux auna
Jlartu aBany u rapaHuyje
Tybhu matepujan
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Y xuspagama quHapa

30.09.2011. 30.09.2010.

2.930 229.291

8.716.858 7.995.573
151.955
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE 30. centrem0ap 2011. roqune

8.871.743 8.224.864

HAIIOMEHA-23
OCHOBHMH KAIINTAJI

Ha ocnoBy omryka Ckyminruae Jpymrea nqonetnx 30.06.2011 roaune u Pemema Komucuje 3a xaptuje of
BpenHocTH 0poj 4/0-24-2926/5-11 ox 14.07.2011 romure M3BpIIEHO je W3AaBambe X EMHCHje aKIHja IO
OCHOBY IIpeTBapama HepacnopeheHe noOuTtu y ocHoBHHU kanuTai. M3nato je 5.050.680 xomana akiuja ca
MpaBoM TJlaca, 0e3 HOMHHAIHE BPEIHOCTH ca IM0jeJUHAYHOM pPadyHOBOJCTBEHOM BpemHOmhy o
463,661404 munapa, omHOCHO yKymHE BpemHoctr 2.341.805.379,95. OcHoBHM kamuTan [[pymTBa HAKOH
noBehama 1Mo ocHOBY NpeTBapama Hepacnopehene nooutu uznocu 6.906.479.571,15 nuHapa u nmojesbeH je
Ha 14.895.524 akumje 6e3 HOMHHAIHE BPEJHOCTH Ca PadyHOBOJCTBEHOM BpenHomthy on 463,661404
muHapa. Axknyje X emucHje cy ynucane y 6asy lleHTpanmHor peructpa xaprtuja ox BpegHoctd 09.08.2011
TO/INHE.

Crpykrypa akuujckor kanutaia Jpymrsa Ha mnaH 30.centembap 2011 u 30.centembap 2010 rox je Guia
cieneha:

Y xubajgama q1MHapa

30.09.2011. 30.09.2010.
Bpoj Bpeanoct % Bpoj Bpeanoct
Omnuc % yueurha akuMja  kKanutasga  yvemha  akuuja  Kanuraja
Victoria Group AD 62,94%  9.374.965 4.346.809 62.94% 6.196.161 2.872.912
Priv. Banka Zagreb D.D 2,99% 445.149 206.398 3.13% 307.653  142.646

East Capital Asset Manag 2,15% 320.943 148.809 - - -

Erste bank Custody 1,53% 228.192 105.804 1,02% - -
Unicredit Bank Austria AG  1,44% 214.172 99.303 0,85% 83.678 38.798
SG SRBIJA KASTODI

RACUN 1,14% 170.326 78.974

Gustaviad. Fonder Aktie 1,13% 168.137 77.959 1,73 170.010 78.827
Hypo Kastodi 4 0,87% 129.526 60.056 1,22%  120.461 55.853
NLB Klijenti 0,79% 112.763 52.284 0,89% 88.074 40.836
DDOR Novi Sad 0,71% 105.139 48.749 - - -
Ostala prav. i fiz. lica 2431% 3.626.212 1.681.335  29.95% 2.986.807 1.334.802

100,0% 14.895.524 6.906.480 100.00% 9.844.844 4.564.674

OTKyIIJbE€HE COTICTBEHE

aKiuje 45.741  (21.208) - - -
Becn.aku. X emucuje 23.466

AKIIMjCKH KanuTan 14.826.317 6.885.272  100,00% 9.844,844 4.564.674
3AKOHCKE PE3EPBE

3akoHcke pesepBe [pymTBa uckasane, Ha gan 30. cenremOap 2011. ronune, y usHocy ox 247.882
XHJbaJia TUHAPA MPECTaBIbajy U3/Bajama U3 Hepacnopehene moOUTH U3 paHHjUX TOJMHA CXOTHO
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Omnyn o pacromenu J0OMTH ocTBapeHe y mnocioBHO] 2010.roaMHH MOHETO] Oa CTpaHe
CkynmrTrHe akupHapa 1o kojoj je Ilpemysehe m3aBojuno meo ox 5% HeTo JOOWTH 3a MOCIOBHY
TOJMHY Ha padyH 3aKOHCKUX pPE3epBH, CBE JOK OHE He nocTurHy 10% OCHOBHOI' KamuTaia

HpymTea.

CTATYTAPHE PE3EPBE

Craryrapre pesepBe [lpymrsa Ha naH 30. cenremOap 2011. rogune n3Hoce 248.267 xusbana
nuHapa. V3nBajama y oBe pesepBe JpylITBO BpIIM y CKIay ca CTaTyTOM, IPHIMKOM pacrojene
HETO NOOHTKA 3a IOCIOBHY roxuny. CtaTyrapHuM pesepBama J{pyLITBO CIOOOIHO pacIonaxe, a
nmocrojehuM MHTEpHUM aKTHMa HUXOBa HAMEHA HHje TOCeOHO Ne(huHICaHA.

CpencTBa pe3epBH HHCY YIIOTpeOJbHBaHA.

HAIIOMEHA-24
OTKYIIJBEHE COIICTBEHE AKIIUJE

[penysehe je y Ounancy crama uckasano u3Hoc ox 21.208 xuspaga auHapa.

YnpaBHu on60p Ha cegHunM oapxaHoj ngaHa 20.10.2010 rogune moHeo je OMIyKy O CTHLABY
COICTBEHUX aKI[Mja HA OPraHU30BAHOM TPXKHIITY, y LWJbY ClpevyaBara nopemehaja Ha TPIKHUILITY
XapTHja O BPEIHOCTH M CIIpedyaBama Behie u HemocpeaHe mrere 3a ApymTBo (KOjoM je 0100peHo
ctunamwe 10 9,99%),Cojanpotenn an beuej ctexno 45.741 comncTBeHHX akKiMja KyMOBHUHOM Ha
Beorpajckoj bep3u.

Ha penorHoj cemnunm CkymmTHHE akipoHapa qoHeTa je Omryka o otyhemy 45.741 corncTBeHHX
akuuja, mro yuHu 0,46% on ykymHor Opoja akmuja. Ilopen Beh creuenux 45.741 comcTBeHHX
aknyja JIpymrBo mpoaaje u akiyje X eMHCH]je CTeueHe 110 OCHOBY yuelrha y nmoBehamy OCHOBHOT
kanurana u3 cpeicrasa J[pymrsa. ConcTBeHe akiyje ce mpo/ajy MOHYA0M CBHM aKI[HOHApUMA MO
MPUHLMITY mpo-pata. I[lpeocrane HempojaTe akiuje Cy MOHyheHe Ha Mpojaajy OpraHW30BaHOM
TPKUIITY, OTHOCHO Ha beorpanckoj 6ep3u.

HAIIOMEHA-25

AYTOPOYHU KPEJIUTHU
VY xumanama quHapa
30.09.2011. 30.09.2010.
JIyrOpOYHHU KPEAUTH Y 3EMJbH 1.338.587 -
JIyropodYHU KpeIuTH y MHOCTPAHCTBY 1.716.966 2.476.125
3.055.553 2.476.125
Texyha mocnieha (91.976) (96.522)
2.963.577 2.379.603
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AYT'OPOYHU KPEJUTHU U3 HHOCTPAHCTBA (HacTraBak)

Y xu/panama 1uHapa

T'ogumma 30.centemOap
KaMaTHa H3noc y
crona Baayra BAJIYTH 2011. 2010.
2,5%+6M
European bank EYPUBOP EVYP 3,214,285,7 325,199 417,115
BojBohancka 6anka a.n., HoBu
Can EVP 10,756,277 1,088,247 1,142,046
2,3%+6M
European bank EVPUBEOP EVP 3,000,000 303,520 530,874
Banka Inteza Coper EVP 386,090

1,716,966 2,476,125

JYTOPOYHM KPEJUTH Y 3EMJbM (nacraBax)

Yy XubalamMa fuHapa

Tomumma 30.centemdap
KamMaTHa H3Hoc y
cTona Baayra Banytu 2011. 2010.
3,9%+3M
Uni credit bank EYPUBOP EVP 13,230,645,5 1.338,587

3,055,553 2,476,125
Mumyc: (91,976) (96,522)
Texyhe nocniehe 2,963,577 2,379,603

Hyropounn kpeaut omobpen om Uni credit banke namemen je 3a ¢HHAHCHpame H3TPaIibe
MOCTPOjea 3a IMPOM3BOJHbY COJUHUX IMPOTEMHCKMX KOHIIGHTpaTta W paau 3aTBapama oOaBe3a
OTBOPEHHUX aKpEIWTHBA 332 KYIIOBHHY OIpeMe, a J0 caja je moByueH n3noc o 1.338.587 xusb.iuH

O06aBe3e Mo OCHOBY pedmHaHCHpaHHX Kpeauta oj [lapuckor kiyda moBepwiana y U3HOCY O
1,088,247 xmpana quaapa (EYP 10,756,277), npencraBibajy peleBaHTHY TJIaBHUILY OBOT JIyra,
Koje je JpymTBo nckasano y (MHAHCHjCKHM H3BEIITajiMa Ha OCHOBY 0OpadyHa JOCTaBJEEHOT OJT
BojBohancke 6anke Ha gan 22. mapta 2002. roguse.

AYTOPOYHMU KPE/IUTH (nacraBak)

Y nmeuembpy 2001. romune, nperoBopu msmeh)y Bmame CP JyrocmaBuje u Ilapuckor wiyba
MOBepHyIaNa pPEe3yATHPaIN Cy Yy 3HAYajHOM CMamelmy o0OaBe3a (TVIABHHIA, KaMaTa W 3aTe3HA
KamaTa oOpauyHata mo 22. mapra 2002. rogmue) y m3HOCY on 51% HOBe TiaBHHUIE ca
Moryhaomthy momaTHor oTmnmca o6aBesa 3a TpU FOAWHE IO MAaKCUMAIHOT M3HOca o1 66.67%, kao
JoJaTHA CTaBKa pemporpama obaBe3a. 3akoH O perynucamy omHoca mMely CP JyrocnaBuje u
MpaBHUX JUIAa ¥ OaHaka ca Teputopuje CP JyrocnaBuje, koju Cy NPBOOMTHU IYKHHUIIHA KU
rapanTtu mnpema nosepuonuma Ilapuckor u JloHmoHCKOT Kiy0a cTymuo je Ha cHary 4. jyma 2002.
rogune (“Cuyx6enn ['macauk CPJ” 6poj 36/2002). ¥V cknany ca noMeHyTUM 3aKOHOM, JpyITBo

22



COJAIIPOTEUH AL, BEYEJ

HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE 30. centrem0ap 2011. roqune

je Omio IyXHO Ja KpeauTe ojo0peHe ox crpaHe Ilapuckor kiryda KpeauTopa, OTIUIaTH JoMahum
OaHKaMma ToJ] YCIIOBUMa KOju Hehe OMTH Mame TIOBOJbHU OJI OHHX JC(PUHHCAHUX CIIOPa3yMOM ca
CTPaHUM KPEIUTOPHUMA.

JpymTBO, 10 AaTymMa H3/laBama OBHUX (DHHAHCHJCKHX H3BEIITaja, HHjE€ 3aKJbYYHIIO YrOBOP O
neduHNCalky OTIUIaTe oOaBe3a IO KpeAWTHMa Ipema IoBepuonmMma u3 Ilapuckor kiyba ca
BojBohanckom Gankom a.n., Hou Can m ymamuiio IilaBHUILY 3a Jieo 00aBe3e KOjH je OTIHCaH,
HUTH je BpIIMJIO OOpavyyH KaMaTa U HUXOBO OOyXBaTame M HWCKa3WBame y (UHAHCH]CKUM
U3BEIITajUMa 3a nepuof ox 22. mapta 2002. ronuHe 10 JaTyMa OUIaHca CTamba.

C 0o063upom na JIpymTBO ocriopaBa y IEIOCTH MOBEPHUIIAYKO MTPABO HaBeICHE OaHKe, jaBJba ce Kao
TyxeHa ctpana on BojBohancke 6anke a.n. HoBu Caj.

Ox crpane BpxosHor Cyna Cpboja ykyHyTa je ApyrocTerneHa npecyiaa u BpaheH je mocrymak
MPBOCTETICHOM CYly Ha OJJy4HBambe.

O06aBe3e 1Mo OCHOBY KpeauTa oo0peHor ox ctpane EBporicke banke 3a 00HOBY M pa3Boj MCKa3aHe
na nan 30.cenrem6ap 2011. rogune usHoce 303,520 xusmana auxapa (3,000,000 EVP) - tpaniia 2
u 325,199 xwpana aunapa (3,214,286 EYP) — tpanma 3. Kpeaur je omo6pen Ha OCHOBY YTOBOpa
caunmeHor nmaHa 10. centemOpa 2007. romuHe. Hamme cXoqHO YroBOpy HaBeleHa CpelCTBa
Npe/ICTaBJbajy Jeo Om0OpeHOr KpeauTa 3a morpede yinarama y OOpPTHH KallMTall MO IPOjeKTy
Ha0aBKe yJbaHHX KyATypa (TpaHIa 2) Kao W 3a yjarame y eHepreTcky epukacHocT (TpaHiia 3).
HaBezena cpenctBa cy 0J00peHa Ha POK OJ IET FOAWHA 3a TPaHIIy 2 M Ha POK oX 7 roiuHa 3a
TpaHIy 3 ca MEeCTOMECCYHUM aHyUTETUMA OTILIATE.

CxomHO YTOBOpY O KpeImuTy, a y CKJIamy ca 3axTeBuma ojaeibka 5.10. ,,DOWHAHCHjCKU OJHOCH
(pammja)®, JIpymTBo je y 00aBe3u Jla Ha OCHOBY ()MHAHCHjCKHX HM3BEINTaja, NCKA3aHUX y CKIaay
ca myHOM IpuMeHOM MeljyHapoHUX pauyHOBOJCTBEHHX CTaHIAP/a, ONPIKU:

1. Omuoc EBUT u pacxoma kamMaTe Ha HHBOY HE MambeM O 3 ca THM Ja ce MOoOUT mpemysecha
HaKHaJHO KOpUTYje 3a:

e (Csako yyemrhe TOOWTH WM TYOUTKA OWIIO KOT IPHIAPY>KEHOT APYIITBA, OCUM JHBHICHIN
WM JAPYror mpuxoja Koje je JpymTBO HPUMMIO TOTOBMHCKH OJ TOT HPHUAPYKEHOT
IPYIITBA MU 3a)eJHIYKOT MOyXBaTa, U CBaKU MPUXO] O OUJIO KOjUX APYTUX yiarama y
OCHOBHA CPEJICTBA

e (CBe nmoOuTKe W TyOUTKE KOjU Cy JAMPEKTHO TMOBE3aHU ca MPOAajoM WM IPECTAHKOM
MOCIIOBamba MITH MIPOJIajoM OCHOBHHX CPEICTaBa

e (CBe IUpEeKTHE TpPOIIKOBe OWI0 Koje (QyHIaMeHTanHe peopraHu3aldje, HWIH
PECTPYKTypUpama Koja MMajy MaTepHjadHu edekar Ha MpHpoay W (QOKYC MOCIOBama
[Ipeny3eha

e (e nM3HOCE OTIHMCAHU OJ] BPEJHOCTH yjlarama

e Peanmm3oBaHe M HepeaqH30BaHE KypcHe NOOMTKE M TyOMTKE KOjH CE€ HE OJHOCEe Ha
peIoBHE TIOCIIOBE

AYTOPOYHMU KPE/IUTH (nacraBak)

2. Tlom pacxommma KamaTa ce MOJpa3yMeBa CBa Kamara M TPOLIKOBU KOjH HACTaHy Yy BE3W ca
¢uHaHCHjcKUM nayroM JlpymTBa Kako Ta KamaTa, TPOIIKOBH M PacXoau Oyny TepeTHIIH
OniaHc ycriexa Tor JIHIIA.

3. OnHOC nyra M yKyIHE KanuTalu3alije Mopa ce oJpaBaTu Ha HUBOY He Behem ox 0.6 ca Tum
Ja ce TOoJ JyroM MojapasyMeBa camo JOyr, ajld HCKJbydyjyhu Owino koju ayr obe3deheH
YToBOpoM 0 3aJory 3aiuxa poda. YKyIIHa KanuTain3alje 3Hauu 30up UCKa3aHuX BPETHOCTH
YKYITHOT aKIIMOHAPCKOT KalHTalla, aKyMYJIHpaHe OMJIOKEHE TIope3e Ha MPUXOA, aKyMyJIHpaHe
WHBECTHUIIMOHE MMOPECKE KPEAUTE, MABUHCKO ydelihe, MOTCHIUjalTHEe pe3epBe U IOMPUHOCE
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Kao rioMoh u3rpaamu.

4., MuHHMAaJIHH COIICTBEHH KamuTall He cMe outH Mamu oa EYP 15,000,000.

HAIIOMEHA-26

KPATKOPOYHE ®UHAHCHUJCKE OFABE3E
Y xmwbagama JuHapa

30. cenTembap 30. cenTembap
2011. 2010.

Tekyha nocneha:
Dyropouynu kpeautu: 91,976 96,522
- Banca Intesa Coper 91,976 96,522
Kparkopounn kpeauru: 1,287,961 1,898,797
- Komercijalna banka 1,287,961 637,049
- Societe Generale Banka 424,699
- Eurobank EFG 106,175
- Credit Agricole 530,874
- Komercijalna banka (nqunapcku kpenur) 200,000
OcTtano (JIM3UHT) 171 3,792
1,380,108 1,999,111

Kpamxopounu kpeoumu.

Y xubagama AuHapa

Topnimma
KaMaTHa
Kpenurop: cronay % Jocnehe Nsnoc y EUR 30. 09. 2011.
KomeprjanHa 6anka a. . 4.40+3 m 30. mapt 2012.
Eypubop 7,730,260,30 782,095
Credit Agricole 3m Euribor+ 21.jyu 2011.
3,90% 5,000,000 505,866
1,287,961
HAIIOMEHA-27
OBABE3E 13 IIOCJTOBAIBLA
Y xuspagama quHapa
30.09.2011. 30.09. 2010.
O0aBe3e 110 OCHOBY NIPUMJbCHUX aBaHCA 410,233 416,251
ObaBe3e npema Jro0aBpauNMa:
- MaTUYHAa U 3aBUCHA [IpaBHa JIMLa 834 1,159
- OCTaJla MoBe3aHa MpaBHa JIMIA 36,063 51,423
- 100aBJbaYH Y 3EMIBH 1,534,025 1,214,093
- 100aBJbauMl y HHOCTPAHCTBY 159,964 12,036
Ocraine o0aBe3e U3 MOCIOBamba 2,507 -
2,143,626 1,694,962

HAIIOMEHA-28

OCTAJIE KPATKOPOYHE OBABE3E
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Y xubagama quHapa
30.09.2011. 30.09.2010.
Herto 3apane u HakHaze 3apana 9,594 9,038
[ope3u u gonprHOCH Ha 3apaje 6,034 5,611
O0asese 3a TUBUICHIE 3,017 3,017
ObaBe3e pema pr3uY.JINIIIMA 32 HAKHAJE 0 yTOBOpHMa 294 -
Heto nHaknHazne 3apana xoje ce pepyHanpajy 128 313
[Nopes3wn u nonpuHOCH Ha 3apaje Koje ce peyHaAnpajy 66 194
ObaBe3e pemMa YWIaHOBHMA YIIPABHOT M HAJA30PHOT 0100pa 60 60
Ocrane obaBese 193 228
19,386 18,461

HAIIOMEHA-29

OBABE3E 110 OCHOBY IOPE3A HA JOIJATY BPEJHOCT U OCTAJIUX JABHHUX
MNPUXOJA U TACHUBHA BPEMEHCKA PASTPAHUYEIHA
Y xubagama 1uHapa

30.09.2011. 30.09.2010.

O0aBe3e 3a mopese, IApUHE U APYTe JaKOUHE 3,358 99,387

Oo6pauyHaTtn npuxoau Oyayher meproaa 345 417
Pasrpannuene o6asese 3a [1/IB 52 -

Ocraya macuBHa BpeMEHCKa pa3rpaHuIcHa 868
VYHampen oOpadyHaTH TPOLIIKOBH 14.944 -

18,699 100,672

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

[use ympaBibamka KamuTajoM je aa JIpymTBO 3aapXH CIIOCOOHOCT Ja HAaCTaBH Ca CBOJHM
MOCIOBakbEM Y HEOTPAaHHUCHOM MEpPUOAY y NpPeABHIUBMBO] OymayhHOCTH, Kako OH odyBajo
ONTHMAJIHY CTPYKTYpY KamuTajla ca LMJbeM Jia CMamd TPOIIKOBE KaluTala, a BIIACHUIMMa
o0e30emn mpuHOC Ha Kamutal. CTpykTypa Kamurtana JIpymTBa cacToju ce OJf JIyroBama,
yKJbydyjyhu myropodse Kpeaurte oOpasiioKeHe y HalmoMeHHU 25, ocTalux AYyropovyHuX obapesa,
AYTOPOYHUX U KPATKOPOUYHUX IIJIaCMaHa, TOTOBUMHC U TOTOBUMHCKHX CKBHBAJICHATA W KalldTalla
KOjH ce TIPHITUCYje BIIACHHUIIMMA, a KOJU YKJbydyje yaele, OCTalM KaIuTajl, pe3epBe Kao U
aKyMyJHpaHU JOOUTAK.

Jluma koja xoHTponumry (UHAHCHje HAa HUBOY JlpylITBa HCHIUTY]y CTPYKTYypy KamuTaja Ha
TOJUILIHEM HHUBOY.

ITokazarespu 3amykeHoct JpymTsa ca cramem Ha aad 30.09.2011. rogune:

Y xuwbagama AUHapa

30.09. 2011. 30.09.2010.
3a1yKeHOCT a) 4,436,447 4,476,719
T'oTOBHMHA M TOTOBHHCKH €KBHBAJICHTH 300,116 177,540
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Hero 3amyxeHoCT 4,136,331 4,299,179
Kanwuran 0) 11,019,699 9,624,400
Parmo ykynHor nyropama npema KanuTainy 0,37 0,45

a) JlyroBame ce OHOCH Ha TyropodyHe U KpaTKopodHe (pHHaHCHjCcKe o0aBese.

6) Kanuran ykjbyuyje akIMjCKU KalUTall, pe3epBe U aKyMyIHPaHU JOOUTAK.

OUHAHCHUJCKU UHCTPYMEHTH U INJBEBU YIIPAB/bAIBA PUSULITUMA
(HacTaBaK)
Kateropuje ¢punancujckux uHCTpyMeHaTa

Yy XWbaJaMa JuHapa

30.09.2011. 30.09.2010.
DuHAHCHjCKA CPeCTBa
VYyenrha y kanuraty 857,593 857,974
Ocrayu 1yropoyHy (PMHAHCH)CKH TUIAaCMaHH 2,521 11,533
[ToTpaxkuBama 4,161,508 5,047,549
Kparkopounu (huHaHCH]jCKH MIIaCMaHU 281,496 1,246,935
['oTOBHMHA ¥ TOTOBUHCKH €KBHUBAJICHTH 300,116 177,540
5,603,234 7,341,531
duHaHCcHjcKe 00aBe3e
JlyropouHu 1 KpaTKOpOYHU KPeAUTH 4,436,447 4,476,719
O6agese npeMa q00aBbaYNMa 1,733,393 1,278,711
Ocrane o0aBese 19,386 18,461
6,189,226 5,773,891

OcHOBHM (pUHAHCHjCKM MHCTpYMEHTH JlpymiTBa Cy TOTOBHHAa M TOTOBUHCKH CKBHBAICHTH,
MOTpaXVBama, (PUHAHCHjCKM IUTACMAaHU KOjU HACTajy JUPEKTHO M3 IOCIOBama J[pymTea, Kao u
JIYyTrOPOYHH 33ajMOBH, obOaBe3e mpema Jqo0aB/baudMa M OCTajie 00aBe3e yhja je OCHOBHA HaMeEHa
¢uHaHcHpame Tekyher mociioBama JpyimTea. Y HOPMaTHHM YCIOBHMA ITOCIOBama JIpymTBa je
H3JI0OKCHO HUKEC HABCACHUM pU3ULIMA.

[ubeBu ynpap/bamba (PMHAHCHjCKUM PU3UIIIMA

OUHAHCHJCKU PU3UIM YKIBYUY]y TPKUIIHKA PU3HK (IEBU3HU M KaMaTHUA) U KPEAWTHU PH3HK.
DUHAHCHJCKU PHU3HIIM CE carjie/iaBajy Ha BPEMEHCKO] OCHOBH M IPEBACXOJTHO ce H30eraBajy
CMalbelHheM M3JI0KeHocTH JlpymTBa O0BUM  pu3uuuMa. JIpylUTBO HE KOPUCTH HMKAaKBe
(MHAHCHjCKE MHCTpYMEHTE Kako Om m30erio yTunaj (HHAHCHjCKUX PHU3HMKA Ha IOCIOBAEmE U3
pasnora IITO TakBH MHCTPYMEHTH HHCY Y LIMPOKOj YMOTPeOHW, HUTH IIOCTOjH OPTaHM30BAHO
TPKUIITE TAKBUX UHCTpyMeHaTa y Pemybmumm Cpouju.

TpRUIIHH pU3HK
Y cBoM mocioBamy JpymTBO je HM3M0XKEHO (PUHAHCHjCKHM pPH3MIIMMa OJf IPOMEHa KypceBa
CTpaHUX BallyTa M NPOMEHAa KaMaTHHUX CToma. V3710)KeHOCT TPXKUIIHOM PH3HKY CE caryiefiaBa

MIPEeKO aHaJlM3e CeH3WTHBHOCTH. Huje OMio 3Ha4ajHMjUX TpoOMeHa y H3JIokeHocTH JlpymTea
TP>KUIIHOM PU3HUKY, HUTH y HAUMHY Ha KOjU J{pyIITBO yIpaBiba WM MEPH Taj PU3HK.

/eseu3znu puzux
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JIpyIITBO je H3JI0KEHO JEBH3HOM PH3HMKY IIPBEHCTBEHO IIPEKO TOTOBUHE M TOTOBHHCKHX
eKBHBaJICHATa, NIOTPAXKMBabha OJ] Kylala, AyrOpouyHHX Kpeaura u obaBesa mpema 00aBjbadnma
KOjU Cy JICHOMHHOBAaHH y CTpaHOj BaidyTH. [lpymTBO HE KOPUCTH MoceOHe (UHAHCH]CKE
WHCTPYMEHTE Kao 3allTUTY OJl pu3nKa, 003upoM aa y PemyOmwmm CpOuju TakBU HHCTPYMEHTH
HUCY yOOHWYajeHH.

CTaOWIHOCT EKOHOMCKOT OKpYXema y KojeM JpyIITBo mociyje, y BEIUKO] MEpU 3aBUCH OJ Mepa

BlIQJic Y TPHUBPENH, VKIbYUyjyiH M yCHOCTaBJbame OIroBapajyher mpaBHOT W 3aKOHOJABHOT
OKBHpA.

OUHAHCHUJCKU UHCTPYMEHTHU U ILJBEBU YIIPAB/bAIA PUSULITUMA
(HacTaBak)

Tp:xumiHu pu3nK (HACTABAK)

Jeeusnu puszuk (nacmasax)

KmuroBoicTeeHa BpeIHOCT MOHETAPHUX CpeACTaBa M 00aBe3a MCKAa3aHUX y CTPAHO] BaIyTH Ha
JaTyM Hu3BelTaBama y JpymrBy Oune cy cnenehe:

CpeacrBa OobaBe3e
30.09.2011. 30.09.2010. 30.09.2011. 30.09.2010.
EVP 549,702 313,877 4,595,454 4,282,159
yCa 309,000 322,072 - 113
I'BIT 11,981 12,002 - -
IXod - - - -
870,683 647,951 4,595,454 4,282,272

JIpyIITBO je OCET/LMBO Ha mpomeHe naeBu3HOr Kypca eBpa (EYP) u amepuukor momapa (YCI).
Crneneha Tabena npejcTaBiba JeTajbe aHATN3E OCETILUBOCTH JpyIITBa Ha MOPACT ¥ CMAambEHE O
10% kypca nuHapa y OAHOCY Ha Jary crpaHy Baiyty. Ctona ocetsbuBocTH on1 10% ce kopuctu
MIPY MHTEPHOM IPUKa3WBaKy ICBH3HOT PU3UKA W IPEICTaBJba MPOIEHY PYKOBOICTBA Pa3syMHO
OYCKHBAHUX MPOMEHA Yy KypCEBHMAa CTPaHHX BalyTa. AHAJK3a OCET/BMBOCTH YKJbYUyje Camo
HEHaMHpEHa TMOTpaXWBama M o0aBe3e KCKa3aHe y CTpaHO] BalyTH W yckiahyje HHXOBO
npeBolebe Ha Kpajy nmepuoza 3a mpoMeHy ox 10% y kypceBuMa crpanux Baryta. [lo3utuBan 6poj
u3 Tabene yka3yje Ha moBehame pesynrata Tekyher mepuoma y ciydajeBuma kana JluHap
JIeBaJIBHpa Y ONHOCY Ha BAIYTy O KOjoj ce pamu. Y cirydajy AeBanBamuje auHapa ox 10% y omHocy
Ha JaTy CTpaHy BaIyTy, yTHIAj Ha pe3yaTar Tekyher neprojia Ono O CynmpoTaH OHOM MCKa3aHOM
y MIPETXOTHOM CJIy4ajy.

Y xmwbagama AUHapa

30.09.2011. 30.09.2010.
EYP Banyra (404,575) (396,822)
YC] Banyta 30,900 32,196
I'BII BamyTa 1,198 1,200
IX® Banyra
Pesynrat texyher neprona (372,477) (363,432)

OcetrspuBocT JlpymiTBa Ha TpOMEHE y CTpaHMM BailyTama moBehaHa je y Tekyhem mepuony,
yIJIaBHOM Kao Mocienuia nosehama kpequTHUX 00asesa.
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Pu3sux 00 npomene kamamnux cmona

[penysehe je n3nokeHo pU3HUKY O] IPOMEHE KaMaTHHUX CTOMA Ha CPeACTBa M 00aBe3e KO KOjUX
je xamarHa croma BapujabmiaHa. OBaj pu3HK 3aBUcH oJ (puHaHCHjcKoT TpxkuimTa Te [Ipemysehe
HEMa Ha pacrojiaralkby HHCTPYMEHTE KOjUM OH yOITa)KWIIO BerOB yTHIIA].

KmurosojcreeHa BpeqHOCT (PMHAHCHjCKHX cpencTaBa u obasesa Ha nan 30.09.2011.roqune:
OPUHAHCUJCKU UHCTPYMEHTHU U IUJBEBU YIIPABJ/bAIBA PUSUILIUMA
(HacTaBaK)

TpxuHN pU3NK (HACTaBaK)

Pu3sux 00 npomene kamamnux cmona (Hacmaeax)
Yy XUJbaJaMa JuHapa

30.09.2011. 30.09.2010.
DuHAHCHjCKA CPeiCTBA
Hexamamonocna
Jlyropo4Hu (pMHAHCH]CKH ITaCMaHH 857,593 857,974
OcTany gyropoYar (PMHAHCH]CKH IDIaCMaHU 2,521 11,533
[MotpakuBama o1 Kynaia 4,161,508 5,047,549
KpaTtkopounu puHAHCH]CKH TIaCMaHU 58,326 2,072
I'oTOBHHA ¥ TOTOBHHCKH €KBHUBAJIEHTH 300,116 177,540
5,380,064 6,096,668
Duxcha kamamua cmona 195,775 1,142,565
Bapujabunna kamamna cmona 27,395 102,299
5,603,234 7,341,532
duHaHcHjcKe 00aBe3e
Hexamamonocna
Oo6aBe3e pema nobaBjpauUMa 2,143,626 1,694,962
Ocrane o0aBese 19,386 18,461
2,163,012 1,713,423
DurcHa kamamua cmona
KpaTtkopounu kpeautu 782,095 837,049
Bapujabunna kamamua cmona
JyropouHu 1 KpaTKOpOYHHU KpeAUTH 3,654,352 3,639,670
6,599,459 6,190,142

AHasun3e 0CeTIbUBOCTH MPHKA3aHe Y HApeTHOM TEKCTY CY YCIOCTaBJbEHE Ha OCHOBY M3JI0)KEHOCTH
mpoMeHaMa KaMaTHUX CTONa 3a HEJAEepHBaTHBHE HHCTPYMEHTE HAa JAaTyM OWJIaHCa CTama. 3a
obaBe3e ca BapHjaOMIIHOM CTOIIOM, aHAJIM3a je cacTaBJbaHa IO MPETIIOCTABKOM Jia je TPEOCTalIH
H3HOC CpelcTaBa M 00aBe3a Ha JaTyM OwjaHca cTama OHO HEMPOMEHCH y TOKY IIeie TOAWHE.
Iosehame nmm cmameme o 1% mpeacTaBiba, O CTpaHe PYKOBOJICTBA, TPOIIEHY peanHo Moryhe
MpoMeHe y KaMaTHUM cromama. Jla je kamatHa croma 1% BumIa/HIbKa, a cBe ocrtalie BapHjadiie
ocTaHy HerpoMmemeHe, [Ipenysehe 6u ocTBapmio onepaTuBHU TOOHTAK/(TyOHTaK) 3a TOAMHY KOja
ce 3aBpmaBa 30.cenremOpa 2011. rogune 3a U3HOC 01 BUIIe WK Mamke 33.542 Xxuspana nuHapa.
OBakBa cuTyaldja ce TMPHITUCYje W3I0KEHOCTH J[pyIITBa KOja je 3aCHOBaHA HA BapHjaOMITHUM
KaMaTHUM CTOIaMa Koje ce o0pavyyHaBajy Ha JyropovYHe KpeauTe.

Kpenutuu puszuk
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YI’lpaGJbane nompaoicusarouma 00 Kynaua

JpymiTBO je M3JI0KEHO KPEAUTHOM PH3HMKY KOjH TPEICTaBJba PU3MK Ja JY)XHHUIU Hehe Outu y
MoryhHOCTH jia IyroBama mnpema JpymTBy u3Mupe y MOTIYHOCTH U Ha BpeMe, MITO OH MMAalIo 3a
pesyntar puHaHCHjcKH TyOuTaK 3a [lpymrBo. M3noxeHocT [pymTBa 0BOM pU3HKY OTpaHUYCHA je
Ha M3HOC MOTpaKMBamba OJ1 Kylana Ha JaH OwmiaHca. [loTpaxkuBarma o] Kynamna y 3Ha4ajHOM JAeiry

OJHOCC C€ Ha IIOBE3aHa IIpaBHA JIMIA.

OPUNHAHCHUJCKN UHCTPYMEHTHU U IIUJBEBU YIIPAB/bAIBA PU3UIIUMA

(HacTaBaK)
KpeautHu pusuk (HacTaBak)

Ynpaeswarwe nompasicusareuma 00 Kynaya (nacmasax)

Haj3nauajauju Kynmm npeacTaBbeHu cy y ciieachoj Tadbemnu:

KoMuteHnT

Victoriaoil a.x., Hnx

Mercator — S, HoBu Can

ZAO Vobex Intersoja , Mocksa
Victoria Group , Hosu Cag
Victoria Logistic 1.0.0.
Berepunapcku 3aBof a.n., 3eMyH
WuBej a.n. , 3emyH

Minunosu Yypyr 1.0.0.
Ber.3aBon Cybotuna ag Cy6oTuia
buoser byrapcka

Epakosuh Kyna

Solae Europe , Geneve

OcTana moTpaxuBama

Y xu/pagama quHapa

2011. 2010.
10,947 1,016,060
67,827 12,021
82,865 77,122

- 320,064
1,895,567 2,334,772
52,663 3,929
799,018 354,004
80,079 90,452
110,041 30,524
135,239 164,879
266,019 -
76,757 2,723
584,506 641,015
4,161,528 5,047,565

CrpykTypa moTpaxuBama o Kymana Ha aan 30.09.2011. ronuHe mpukasaHa je y Tabenu Koja

clenu:
Y xuwbpagama auHapa
Bpyro Hcnpaska Hero
M3JI03KEHOCT BPEIHOCTH M3JI05KEHOCT
Henocnena notpaxxuBama 0] Kynaua 1,838,721 1,838,721
Jocnena, ucnpasjbeHa MOTPAKUBAHA
0J1 Kynana 143,336 143,336
Jocnena, HEUCTIPaBJbeHA TTOTPAKUBAKbHA
0J1 Kynana 2,322,807 - 2,322,807
4,304,864 143,336 4,161,528

Crpykrypa motpaxuBama o Kymama Ha maH 30.09.2010. rogune mpukasaHa je y Tabenn koja

cIaenu:

Y xuspagama quHapa

Bpyto Hcnpaska Hero
HM3JI05KEHOCT BPEIHOCTH M3JI03KEHOCT
Henocnena notpaxxuBama oJ1 Kynaua 1,107,730 - 1,107,730
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Jocmena, ncrpapbeHa IOTPaKUBAHA
O] KyTiara 162,663 (162,663) -
Jocrmerna, HencrnpaBbeHa MOTPAKUBAHA
o]l Kyrnana 3,939,835 - 3,939,835
5,210,228 (162,663) 5,047,565

OUHAHCUJCKU UHCTPYMEHTHU U INJBEBU YIIPABJBAIBA PUSUIINUMA
(HacTaBaK)

KpennTan pusuk (HacTaBak)
Ynpaeswarwe nompasicusarwuma 00 Kynaya (nacmagax)
Heoocnena nompasicusarva 00 kynaya

Henocniena notpaxkuBama rckazana Ha nad 30.09.2011. roguue y uznocy on 1,838,721 xumana
muaapa (30.09.2010.roguue: 1,107,730 xwibama nuHapa) HajBehimM IelmoM ce OAHOCE Ha
MOTpakKMBamka OJI KyIala Mo OCHOBY IPOJiaje COJHHE cauyMe, CHPOBOT COJHHOT YJba, COJUHHUX
TeKkcTypaTa u OpamHa of coje. [lorpaxkuBama y uzHocy on 799,018 xusbaga nuHapa J0CHEBajy
25.11.2011.rogune Mo OCHOBY yroBOpa O pa3MEHH CHUPOBOT COJUHOT YJba 3a 3pHO coje pox 2011.

ﬂocneﬂa, ucnpae/bena nompastcuearoa 00 Kynaya

Ipenysehe je y mperxoaHuMm mepuoauMa 00€3BPEAMIO MOTpPaKMBama OJ KyIala 3a J0cIesa
MoTpakuBama y u3Hocy o 143,336 xwpany nuHapa (2010. romune: 162,663 xubane AuHApa), 3a
koja je Ilpenysehe yTBpAMIIO Aa je AONUIO J0 MPOMEHE y KPEIUTHO] CIIOCOOHOCTH KOMHUTEHATa U
Jla MOTPaKMBamka y HaBeJICHUM M3HOCUMa Hehe OuTh HaruiaheHa.

ﬂocneﬂa, Heucnpaes/beHa nompasicuearoa 00 Kynaya

JpymTBOo HUje 00e3Bpeawiio JocHeNa MoTpakuBama HMckaszaHa Ha naH 30.09.2011. roawne y
usHocy on 2,322,807 xmwbana auHapa (30.09.2010. rogune: 3,939,835 xumpana quHapa) 063upom
Jia HUje yTBpheHa mpoMeHa y KpeJUTHO] CIOCOOHOCTH KOMHUTEHATA, Kao U J]a Ce Ta MOTPaKHBamba
YTJIaBHOM OJHOCE Ha MOTPaXKMBama OJ MOBE3aHUX MPABHUX JIAIA, T¢ Aa PYKOBOACTBO JlpymTBa
cMmarpa aa he ykymHa cajaimba BpeTHOCT OBUX NOTPaXKUBamka OUTH HaraheHa.

Locnena, Heucnpasmena nompaxicusarea 00 Kynaya (Hacmasax)
CrapocHa CTPYKTypa IOCIIENINX, HEHCIIPaBJFCHHX IOTPaKMBamba IPEICTaBJbeHA je y cienehoj

Tabenu:
Y xubagama quHapa
30.09.2011. 30.09.2010.

Mame ox 30 mana 359,535 1,567,609
31 - 90 nana 296,575 986,618
91 - 180 mana 316,820 1,017,804
181 - 365 mana 1,312,905 334,704
IIpexo 365 nana 36,972 33,100

2,322,807 3,939,835

Ilompasicusara o0 Victoiria Logistic-e na oan 30.09.2011.
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Y xu/bagama quHapa

30.09.2011. 30.09.2010.

Mame ox 30 mana 71,763 -

31 - 90 mana 207,017 -

91 - 180 mana 260,425 -

181 - 365 nana 1,283,244 -
1,822,449 -

Ilocmojeha nompasrcusara 00 Victoria Logistic-e ouhe komnenszupana 0o 30.11.2011. 3a 3pno
coje poo 2011.z00une.

Ynpaswamwe obasezama npema oobaswavuma
O06aBe3e mpema nodaBspaunma Ha gan 30.09.2011. romune uckazane cy y m3nocy ox 1,733,393 xwmwpama
muHapa (30.09.2010. rogune: 1,278,711 xusmana aunHapa). Jlo6aBibaun He 3apavyyHaBajy 3aTe3Hy Kamary
Ha Jocrienie obaBese, pu dyeMy JlpymTBo jocmere obaBe3e mpema J00aBjhbaundMa, CarjacHO IOJIMTHIIH
yhpaBibaba (UHAHCH]CKUM PH3HMIUMAa, U3MHUpPYje Y YrOBOpPEHOM pOKy. [IpocedHo Bpeme H3MHUpEma
obaBe3a mpema jo0aBibaunMa y nepuony o centemoOpa 2010. no cemrem6Opa 2011.romune usHocu 62
JlaHa.

Crpykrypa ob6aBe3a Ha naH 30.09.2011.roa. (y xusbagama JuHApa):

- MaTUYHA ¥ 3aBHCHA JIUIA 834
- ocTaja rmoBe3aHa npaBHa jJuna 36,063
- 100aBJbauH y 3eMJbU 1,534,025
- YHO N00aBJpayu 159,964

- ocTane o0aBe3e U3 MOCIOBamba 2.507

Hajsehu oeo obaseza npema 0o6asbauuma y 3emmou YUHU.

- He(akTypucano 3pHo coje pon 201 1rox. y uznocy ox 1,331,975 xummana aunapa

- He(haKTypUCaHH MaTepHjall U ambaiaxka y U3Hocy oJ1 8,485 xuibaa TuHapa,

- ocTajie o0aBe3e mpeMa J00aBJbaunMa y 3eMJbH y W3HOCY o1 113,789 xuspane nuHapa
- o6aBe3e 3a MHBECTHIIM]jE Y U3HOCY o7 79,776 xuibazie nuHapa.

OUHAHCUJCKN HWHCTPYMEHTHU W IHWJBEBU YIIPABJBAIbA PU3UILIUMA
(HacTaBaK)

®@ep BpeaHOCT GUHAHCHjCKUX HHCTPYMeHATa (HACTABAK)
IIpemnocmaske 3a npoyeny mperymue gep 8peOHOCmU PUHAHCUJCKUX UHCIPYMEHAMA

O031upoM Ha YUHEHUIY 12 HE TIOCTOJH JTOBOJBHO TP)KUIIHO MCKYCTBO, CTAOMITHOCT M JIMKBUIHOCT
y KYIOBHHH U TIpoJaju (MHAHCH]CKHUX CpelcTaBa M 00aBe3a, Kao M 003MPOM Ha YMILCHUILY Ja HE
MOCTOje JIOCTYIIHE TpXKUIIHE uH(popMalyje Koje OM ce Morjie KOPUCTHTH 3a MoTpede
obermonamuBama (Gep BPeTHOCTH (PUHAHCHjCKUX CpeAcTaBa M o0aBe3a, KOpUIINEH je METOX
IUCKOHTOBarkba HOBYAHWUX TOKOBa. [lpm kopumihemy oBe MeETome BpEOHOBama, KOPHCTE cCe
KamaTHe CTore 32 (PMHAHCHjCKe WHCTPYMEHTE ca CIMYHUM KapaKTepUCTHKaMa, ca LUJbEM Jia ce
no0wuje peeBaHTHA MPOIICHA TPXKUIITHE BPEJHOCTH (PHHAHCH]CKUX HHCTPYMEHATA Ha TaH OHJIaHca.
IpernocraBke kopuimheHe 3a mporeHy Tekyhe ¢ep BpemlHOCTH Cy M Ja KHHTOBOACTBEHA
BPEIHOCT KPaTKOPOYHUX ITOTPaXKMBamba O Kyrnala 1 obaBe3a rnpema Jo0aBbadrMa alpoKCHMHUpa
BUX0BO] (hep BpemHOCTH 300T TOTa MITO JOCIEBajy 3a Tuiahame/HaIiaTy y peaTUBHO KPaTKOM
MIepHoy.

IOPECKH PHU3HNIIN
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[Topecku 3akonn PenyOnnke CpOuje ce 4ecTo pa3IiyuTo TyMade W MpPEMET Cy YECTHX M3MEHaA.
Tymaderme NOpPeCKHX 3aKOHA O] CTPaHe MOPECKUX BIACTH Y OJHOCY Ha TPAHCAKIUje U aKTHBHOCTH
JpymuTBa MOTY ce pa3lIMKOBaTH O] TyMauema pyKoBoJcTBa. Kao pesynrar usHeror, TpaHcakiyje
MOTy OWTH OCIOpEHE OJ CTpaHe MOpPEecKHX BiacTh W JpymrTBy mMoxke OWtH onpeheH monaTHH
M3HOC Mope3a, Ka3HM M Kamarta. [lepwoj 3acrapenoctd mopecke obaBe3e je mer roxuna. To
MPaKTUYHO 3HAYHU J]a IOPECKE BIACTU MMAjy MpaBa Ja ofpene murahame HEU3MHPEHUX 00aBesa y
POKyY OJ IIeT ToJjiHa 0[] Kajia je o0aBe3a HacTaa.

CYJCKHU CIOPOBH

Ha nman 30.09.2011. rogune, JpymTBo Boau Behu Opoj CYyICKUX CIOPOBa Kao TY)KEHa CTpaHa O]l
KOjUX Cy Haj3HauajHUju cienehu:

- cnop ca BojBohanckom Oankom a.n. Hoeu Can, mo ocHOBY o0aBe3a 1o peuHAHCHPAHUM
kpeautuma oj Ilapuckor knyba moBepwiana, uuja je BpenHoct EYP 13,206,879. YV
JIPYTOCTEIICHOM IOCTYIIKY, J|pyIITBO OCcIopaBa MoBeprIavka paBa OaHke y IeJI0CTH;

- 7Ba crnopa ca Arpo 11.0.0., BasbeBo ykynHe BpenHoctd of 19,217 xuspajga 1uHapa, y Be3u ca
3aKJby4E€HHM YrOBOpHMA O U3rpajibu objeKara.

HpymTBo Bepyje y MO3UTHBAH MCXOJl HABEACHUX CIIOPOBA, T€ MO0 TOM OCHOBY HHje (opMHUpaIo
pe3epBHcama y NpUIoKEeHUM (UHAHCH]CKUM U3BEIITajuMa.

HOCTOJERA EKOHOMCKA CUTYAIIMJA U IbEH YTULIAJ HA IPYIITBO

ITocmoBawe JlpymTBa je TOKOM TOAMHE OWJIO TIOJ 3HAYajHUM YTHIIQjeM HOBOT Tajaca
(mHAHCH]CKE KpU3e U TMOCISINTHO TOTOpIIake yeIoBa npuBpehuBama. 300T Kpru3e Ha TPKUIITY
€ypo 30HE Kao W TI00allHO, BEeH YTUIA] Ha CPIICKO TPXKHIITE, 32 OYeKUBaTH je na he [pymTBo
MOCIIOBATH y OTEXaHWM WM HEU3BECHUM IMPHUBPEIHUM OKOJIHOCTHUMA. YTHIA] Kpu3e Ha Oyayhe
nocioBame JlpymrTBa TPEHYTHO HHje MOTryhe y MOTIYHOCTH MPEIBUAETH, T jé CTOTra MPUCYTaH
€JIEMEHT ONINTE HEeM3BECHOCTH. Iloropiname ocioBHE CUTYaIje y 3eMJbH he BEpOBATHO yTHIIATH
Ha TI0JIOXa] ofApeleHMX rpaHa AENAaTHOCTH Ha moBehaHy HENMMKBHUAHOCT, IITO he ce mocpenHo
OJIpa3uTH U Ha TOCNoBamke [pymTaa.

W nopen Tora, [IpymTBo HUje nMaio Behnx mpobiiemMa y ofpKaBamy JTUKBHIHOCTH.

JEBU3HU KYPCEBHA

Cpenmu KypceBH 3a neBu3e, yrBpheHH Ha Mel)yOaHKapCKOM Tp)KHINTY JEBU3a, MPUMEHCHU 3a
mpepavyyH ICBH3HUX TO3WIMja OWIIaHCa cTama y IUHApe, 3a IMOje[MHE TVIaBHE BAyTe Cy Owmin

cienehu:

30.09.2011. 30.09.2010.
usD 74,6776 78,1099
EUR 101,1732 106,1748
V¥ beuejy, 30.09.2011.rox. 3aKOHCKHU 3aCTYITHUK

Bpanucnasa [TaBnosuh
I'enepanuu aupextop
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