METAJIALD A ., TOPEbU MAJIAHOBALL

BUJIAHC YCIHEXA
Y nepuoay oa 1. janyapa no 31. nenemopa 2010. ronune
(Y xujpbagama 1uHapa)

Hanomena 2010. 2009.
HOCJIOBHHU MPUXOOU
[Ipuxonu ox mponaje 5 331,044 310,397
IIpuxoau o1 akTUBUpama yUUHAKa 1,816 1,678
Ocranu NoCI0OBHU PUXOIH 6 290,778 265,928
623,638 578,003
HOCJOBHHU PACXOAU
Hab6aBHa BpegHoCT npogaTe pode (3,753) (6,109)
TpormkoBu MaTepujana 7 (172,737) (148,772)
TpomkoBu 3apaga, HAKHaAA 3apaja U OCTAIH
JINYHU PACXOIU 8 (136,539) (118,207)
TponikoBr aMOpTH3AIHje U pe3epBUCaba 16,25 (127,231) (119,639)
Ocranu NoCIOBHU PacXoau 9 (120,490) (112,753)
(560,750) (505,480)
HOCJOBHU JOBUTAK 62,888 72,523
DUHAHCH]CKH TTPUXOTH 10 319,457 286,156
DUHAHCH]CKH PACXOIH 11 (94,243) (108,699)
Ocranu npuxoau 12 5,220 1,461
OcTanu pacxoau 13 (7,467) (7,995)
222,967 170,923
JOBUTAK 13 PEJOBHOT ITOCJIOBAIBA
[IPE OIIOPE3UBAIbA 285,855 243 446
MHOPE3 HA TOBUTAK: 14
- IIOPECKH pacxo]l Iepruoia (8,874) (7,877)
- OJUTO’KEHH TIOPECKH MPUXOJIU TIEpHOIa 5,921 6,277
HETO JOBUTAK 282,902 241,846
OcHoBHa 3apajia no akuuju (y iuHapuMma) 15 277.35 237.10

HanomeHe Ha HapeAHUM CTpaHaMa
YUHE CACTaBHM JI€0 OBUX (PMHAHCH]CKHUX M3BEINTaja.

OBU (pMHAHCH]CKHU M3BELITAjU Cy 0I00OPEHU O] CTpaHe pyKoBoAcTBa npeay3eha Meranan a.n., lopmu
MutaHoBal 1 ipenaTi ATSHIIM] U 3a IPUBPEIHE perucTpe Ha naH 25. hebpyapa 201 1. rogune.

[Mornucano y ume npenyseha Meranan a.x., 'opsun MunaHosa:

[Merpammn JakoBsseBuh Pangmuna Tonocujeuh Pocanna IlerpoBuh
I'eHepanHu qUpeKTop W3BpuiHM qupexTop PykoBoaunan pauyHOBOICTBA



BUJIAHC CTAIBA
Ha nan 31. nenemopa 2010. roqune
(Y xujbagama 1uHapa)

AKTHBA

CrajilHa HMOBHHA

Hematepujanna ynarama
Hexpetnune, nocrpojema u onpema
WHBecTHIIIOHE HEKPETHHHE
Jlyropo4Hu (puHaHCHjCKH IIIaCMaHU

OO0pTHa UMOBHHA

3anuxe

IloTpaxusama

KpaTkopouHu pUHAHCH]jCKY TUTaCMaHU

l'oToBHHCKM EKBUBAJICHTH ¥ TOTOBHUHA

[Tope3 Ha nomaTy BpeAHOCT U aKTUBHA BpEMEHCKa
pasrpaHnuema

YKynHa akTuBa

IMACUBA

Kanuran

AKIIMjCKY KaruTan

OcTanau Kamuran

Emucuona npemuja

Pesepse

Hepeanuzoanu 1o0Ouny oj XapTrja o1 BPSIHOCTH
Hepacnopehenn nodurax

Jdyropoyna pe3epBucama u o0aBe3e
JyropouHa pesepBucama
Jlyropounu kpeauTu

Kpartkopoune o0aBe3e

Kpatkopoune ¢puHaHcHjcke 00aBe3e

O0aBe3e U3 MoCIOBamka

Ocraie kpaTKopouHe 00aBe3e

O06aBe3e 110 OCHOBY TIOpe3a Ha J0AaTy BPEIHOCT U
OCTaJIUX jaBHUX MPHUX0JIa

O6age3e 10 OCHOBY TOpe3a Ha JOOUT

OnoxeHe TopeCcKe o0aBe3e

YkynHa nacuBa

BanOunaHcHA aKTHBa/MacuBa

Hanomene Ha HapeJHUM CTpaHaMa

METAJIALD A ., TOPEbU MAJIAHOBALL

31. nenemo6ap

31. nenemo6ap

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

2,488,499 2,700,195

4,851 3,111

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

752,833 696,748

3,241,332 3,396,943

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

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

1,973,330 1,870,728

2,527,119 2,438,791

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

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

1,652 899

281,589 282,273

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

29 25,909 23,870

YUHE CaCTaBHH JI€0 OBUX (PMHAHCH]jCKUX M3BEINTaja.



MN3BEHITAJ O IIPOMEHAMA HA KAIIUTAJIY

METAJIALD A ., TOPEbU MAJIAHOBALL

Y nepuoay oa 1. janyapa no 31. nenemopa 2010. ronune

(Y xujpbagama 1uHapa)

Crame 1. janyapa 2009. ronune

HepeanuzoBanu ryouiu o xapTuja
0J1 BPEAHOCTH

Bonycu pykoBoACTBY 1
3a1ocIeHuMa

[Inahene nuBunenne

Jloburak Texyhe roguae

Crame, 31. neuemopa 2009. roguse

HepeannszoBanu ryouny o xapTuja
OJ1 BPEIHOCTH

Bonycu pykoBoACTBY 1
3aMoCICHIMAa

IInahene nuBuaeHIE

Jloburak Texyhe roguae

Hepean-
30BaHU
nooun/ Hepa-
AKIHUjCKA Octamn  Emucuona (ryounm) cnopehenn
KANUTAJ KaNUTAJX npemMuja PesepBe ox XOB JI00MTaK YKynHo
408,000 33,899 4,257 90,210 45,079 1,777,883 2,359,328
- - - - (13,382) - (13,382)
- - - - - (47,001) (47,001)
- - - - - (102,000) (102,000)
- - - - - 241,846 241,846
408,000 33,899 4,257 90,210 31,697 1,870,728 2,438,791
- - - - (14,274) - (14,274)
- - - - - (78,300) (78,300)
- - - - - (102,000) (102,000)
- - - - - 282,902 282,902
408,000 33,899 4,257 90,210 17,423 1,973,330 2,527,119

HanomeHe Ha HapeAHUM CTpaHaMa
YUHE CaCTaBHH JI€0 OBUX (PMHAHCH]jCKUX M3BEINTaja.



METAJIALD A ., TOPEbU MAJIAHOBALL

N3BEHITAJ O TOKOBUMA I'OTOBHUHE
Y nepuoay oxa 1. janyapa no 31. nenemopa 2010. ronuune
(Y xujpbagama 1uHapa)

ToKkoBM roTOBHHE U3 OCJIOBHUX AKTHBHOCTH
[ponaja u npUMIbEHU aBaHCH

OcTany NpWIKBU U3 PEIOBHOT IMTOCIIOBAKkA
Hcmate nobaBibaunMa 1 AaTH aBaHCH

3apane, HaKHaJe 3apalia ¥ OCTAIU JTUYHHU PACXOIU
[Tnahene xamaTte

IMope3 Ha nobuTak

[Tnahama 1Mo OCHOBY OCTaIMX jaBHUX MPUXOa

Hemo npuIUeE 2COmMOBUHE U3 NOCIOBHUX AKMUBHOCMU

ToKOBY roTOBHHE U3 AKTHBHOCTH HMHBECTHPAIHA
Iponaja akumja u yaena (HETO MPUIIUB)

[Ipumibene kamate

[Ipumibene nuBuaeHAC

KymnoBuHa akuuja u ynena (HETO OUIMB)

KyrnoBnHa HemarepujaaHuX yiarama, HeKpETHUHA U OlIpeMe
Ocranu GpuHAHCHjCKH IITaCMaHH, HETO PHIIMBH/(OUTMBH)

Hemo npunue/(001ue) 2omosune u3 AKMUGHOCMU UHEECMUPAILQ
ToKOBH rOTOBHHE M3 AKTHBHOCTH (DMHAHCHPAHA

JIyropodHu KpeauTH, HETO (OJTUB)/TIPUITHB

OmuBY 3a IUBUACHAE U yuyelnha y JOOUTKy
Hemo(oonue)/npunue zomosune uz akmusHoCmu puHancupara
Heto npuius (01/JUB) rOTOBHHE

T'oToBrHA Ha MOYeTKY 00PavYyHCKOI epuoaa

Ilo3uTHBHE KypCcHe pa3jHKe 0 0CHOBY

npepayyHa roroBHHe, HETO

I'oToBuHA Ha Kpajy o0pauyHCKOr nepuoaa

HanomeHe Ha HapeAHUM CTpaHaMa

2010. 2009.
868,194 573,057
5,587 2,525
(342,642) (301,649)
(134,624) (119,383)
(21,811) (37,939)
(8,121) ;
(94,717) (75,714)
271,866 40,897
1213 -
119,599 52,440
187,044 160,263
(78,275) -
(20,629) (48,738)
7,172 142,370
216,124 306,335
(362,547) (228,949)
(122,753) (133,170)
(485,300) (362,119)
2,690 (14,887)
6,966 20,631
574 1222
10,230 6,966

YUHE CACTaBHM JIe0 OBUX (PMHAHCH]jCKUX M3BEINTAja.



METAJIALl A 1., TOPEbU MUJIAHOBAILL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

2.1.

OCHUBAIGE U JEJATHOCT

Meranan a.a., lopmu Munanosar (y najkeM tekcry “Tlpemnysehe’) je mpBoOuTHO ocHOBaH 1959.
roauHe xao npexaysehe y npymrBeHoj cBojunu. Ha nan 8. menemOpa 1990. rogune nonera je
omnyka Pamuuukor caBera apyrmreeHor npeny3eha Mertanan Ja ce moBeha KamuTai H3IaBambeM U
MIPOJIajOM JICOHHMIIA 3aIlOCICHNMa M JIa Ce W3BPIIM TpaHchopmamuja npemyseha y AeoHHIapCcKo
JIPYIITBO Y MENIOBUTO] cBOjuHU. Ha nman 27. jynma 1998. roguHe m3BpineHa je Tpancdopmaiyja, y
CKJIaJly ca HOBUM 3aKOHOM O CBOjUHCKO] TpaHcdopmarmju. Tokom 2003. roauHe mouuio je 1o
Jajbe BIIACHWYKE TpaHchopmamnuje y Kojoj je apymTBeHH karmutan Ilpemyszeha y moTmyHOCTH
MIPUBATH30BaH, J0K je y mocnoBHOj 2004. rogunu [Ipeny3ehe n3Bpmmio apyry eMUCHj)y 0OMIHIX
aKIuja.

VY toky 2006. ToauHe oTIoYeNa cy ca pajgoM npeayseha koja je Meranar a.n. ['opmu MunaHoBaig
ocHOBao TokoM Jneunembpa 2005. roxuHe u koja cy 100% y merosom BiacHMIITBY: MeTanarg
Iocyhe 1.0.0., F'opwu Munanosarn, Mertanan Muko 1.0.0., [opmsu Munanosai, Meranan Mapket
1.0.0., l'opmu Munnanosail, Metanan bojnep 1.0.0., l'opmu Munanosan u Meranan [IpuHT 1.0.0.,
lopmu Munanosan, Metanang Trade n.0.0., Topmsu Munanosarn. Metanan a.jn., [opmu
MumanoBar ox 2006. romuHe HacTaBJba Aa TOCIyje Kao NEIEeHTpaM30BaHa KOMIIaHH]ja, Koja y
CBOM JICTIOKPYTY pajia 3a/ip>KaBa XOJIUHT aKTHBHOCTH-YIIPaBJbatkhe U (PUHAHCHPAKE, a TIOPE]] TOTa
3aqpKaBa 00aBJbamkbC YCIIyra TPAHCIOpPTA, PECTOpaHa, 3alITHTE, 0e30CMHOCTH U OIpXKaBama
(dabpuukor kpyra. [lopen Tora, Hajeehn neo0 HEKpeTHHUHA, TOCTPOjEHa U ONPEME KOjH ce Hajlaze y
BrnacHuInTBy IIpenyseha ce u3HajMIbyjy HOBoOpraHu3zoBaHuMm mpenysehuma. Ocraie, 0JHOCHO
OCHOBHE JICJTATHOCTH U3 JIOCAJAIIKEr JICJIOKPYTa IMOCIOBaka, MPEHETE CY Ha HOBOOPraHU30BaHA
npeny3eha.

Tpancdep MOCTOBHUX aKTHBHOCTH HAa HOBOOpPraHU30BaHa npeay3eha, mpaTtu u Tpancdep Hajeher
Opoja 3amoclIeHWX pagHuKa KOju Cy, TModeTkoM janyapa 2006. rommHe, pacmnopeheHn y
HOBOOCHOBaHa npeay3eha y kojuMa cy 3aCHOBAJIM PaJHU OJTHOC.

Cenumire Ipemyseha je y Topmem Mmunanosiy, ynuna Kaeza Anekcanapa 6poj 212. Matuvau
opoj [penyseha je 07177984. ITopeckn unenTudukanmonu 6poj [Ipexyseha (ITNB) je 100887751.

Ha nan 31. nenem6pa 2010. ronune Ilpenysehe je umano 160 3anocienux paguuka (2009: 167
paaHUKa).

OCHOBE 3A CACTABJBAILE U ITIPE3EHTAIINJY ®PUHAHCHUJCKHUX U3BEIITAJA
N PAYYHOBOJACTBEHU METO/

OcHoBe 32 cacTaB/bame M NPe3eHTANUjy (PMHAHCHjCKUX U3BEIITaja

Ha ocnoBy 3akoHa o pauyHoBoACTBY u peBusuju (“CoyxOenu riacHuk PC” Op. 46 ox 2. jyHa
2006. rogune u Op. 111 ox 29. neuembpa 2009. romune), mpaBHA JMLIA W NPEIY3€THULU Y
Penyomunu CpOuju cy y obaBe3u na Bol)eme MOCIOBHHUX KEbHTra, MPU3HABAKREC U IMPOLCHHUBAE
nMOBHHe u o0aBe3a, TNPHUXOAa W pacxola, CacTaBjbame, NPHUKA3UBAE, JOCTaBJbAkE U
obenonamuBame (PUHAHCHJCKUX HW3BEIITaja BpIE y CKIAay ca 3aKOHCKOM M MpodecHOHATHOM
perynatuBoM, Koja mojpasymeBa OKBUp 3a TNpHIIpEMame W IPHKa3UBame (QUHAHCH]jCKUX
m3Bemtaja  (“OxBup”), Mehynaponne padyHoBoncTBeHe craHgapae (“MPC”), oaHOCHO
Mehynaponne crannapne ¢uHaHcHjckor m3BemTaBama (“MCON”), ka0 U Tymadema Koja Cy
cacTaBHH JI0 CTaH/apAa KOju Cy OMii Ha cHa3u Ha JaH 31. nenem6Opa 2002. roauHe.



METAJIALl A 1., TOPEbU MUJIAHOBAILL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

2.1.

OCHOBE 3A CACTAB/BAILE U ITIPESEHTALINJY ®PUHAHCHUJCKUX U3BEILITAJA
N PAYYHOBOACTBEHHN METO/] (nacraBak)

OcHoBe 32 cacTaB/bame M NPe3eHTANUjy (PMHAHCHjCKUX U3BelITaja (HACTABAK)

N3mene MPC, xao m HoBu MC®U wu omromapajyha tymauema, u3gatu ox Op;bopa 3a
MeljyHapoaHe paayHoBoacTBeHe cranmapae (“Ombop”) m Komurera 3a Tymaueme MelyHapoHOT
¢uHaHcujckor m3BemraBama (“Komurer”), y mepuony on 31. meuemOpa 2002. rogune mo 1.
janyapa 2009. roguHe, 3BaHMYHO Cy ycBOjeHH Pememem MwuHucTpa (uHaHcHja PemyOnmke
Cpb6uje (“MunucrapctBo”) u 06jaBibern y Ciyxx6erom riacHuky PC Op. 77 Ha maH 25. okToOpa
2010. ronuHe.

MehytuM, 10 maTymMa cacTaBjbamha TPWIOKCHUX (PUHAHCHjCKAX W3BEIITaja, HHUCY Owmie
npesenene cse usmeHe MPC/MC®U u IFRIC tymauema koja cy Onia Ha CHa3M 3a TOJULIHE
nepro/ie koju nouyumy 1. janyapa 2009. roaune. I1pu ToMm, npuinokeH! (HUHAHCH]CKU N3BEIITAjU
Cy TIpHUKa3aHu y ¢popMaTy IporrcanoM [IpaBUITHIKOM O KOHTHOM OKBHPY M Cap>KUHH padyHa y
KOHTHOM OKBHpPY 3a MpHBpegHa APYINTBA, 3aipyre, Apyra IMpaBHA JHUIa M MpeTy3eTHUKE
(“Ciryxx6enn rimacauk PC” 6p. 114 om 22. neuemOpa 2006. roguue, 6p. 119 ox 26. meuemopa
2008. rogune, 6p. 9 on 6. Gebpyapa 2009. rogune u Op. 4 ox 29. janyapa 2010. roqune), koju
npey3uMa 3aKOHOM Jie(MHHCaH IOTIYH CKYN (PMHAHCH]CKMX M3BEIITaja KOjH OJCTYNa OJl OHOT
nepuaucanor y MPC 1 “TlpukasuBame (UHAHCHjCKHX H3BEINTaja”’, a y3 TO Y TOjSIUHHM
JIeNIOBUMa OJICTYIIa W OJl HAauWHA INpHKa3uBama oapeheHnx OmnaHCHUX nosunuja npensuleHux
HaBeZieHNM craHaapaoM. O0jaB/beHN CTaHIapIy U TyMademha Ha CHa3H y TekyheM Ieproay Koju
JOII YBEK HHCY 3BAaHHYHO NPEBEICHU M YCBOjE€HH, Ka0 U 00jaBJbeHU CTAaHAAPAN M TyMadema KOjH
JOIII YBEK HHUCY Y IPUMEHH, 00EI0OIal-eHU Cy Y HarmoMeHama 2.2 u 2.3.

CxomHO HaBeACHOM, a MMajyhw y BHIy TOTCHIIUjAIHO MaTepHjaHe eeKTe Koje OJICTYyIama
padyHOBOIcTBeHNX Tiponrca Penyoimke Cpouje om MCOU u MPC Mory umaT Ha peasHOCT U
00jeKTUBHOCT (MHAHCH]CKUX H3BemTaja [IpuBpeaHOr IpylmITBA, NPUIOKEHNW (HUHAHCH]CKU
M3BEITAjH Ce HE MOTY CMaTpaTH (PMHAHCHjCKAM H3BEINTajuMa CACTAaBJHEHHM Yy CarJIaCHOCTH ca
MC®U u MPC.

DUHAHCH]CKU U3BEIITAjH Cy CACTABJBCHU y CKIIy Ca HA4eJIOM HCTOPH]jCKOT TPOIIKA, OCHM aKo je
Jpyradyje HaBeICHO Y pauyHOBOJCTBEHIM IOJIHUTHKAMa KOje Cy JIaTe y 1aJbeM TEKCTY.

[MpuBpenHo ApymITBO je y cacraB/balby OBHUX (DMHAHCHJCKUX H3BEIITaja IMPUMEHUBAJIO
PaTyHOBOJCTBEHE MOJIUTUKE 00PA3IIOKEHE y HATOMEHH 3.

OBM (hUMHAHCHjCKM W3BELITajH YKJbY4Yjy CaMo IOTpaKMBama, 00aBe3e, pesyiraTre NOCIOBamba,
IpOMEHe Ha KamuTally W HoBuaHe TokoBe [Ipermyseha 0e3 ykibyuMBama H-ETOBHX 3aBHCHHX
npeny3eha. Y ckinamy ca 3akOHOM 0 padyHOBOACTBY U peBm3uju (Ciyxo6ernu muct PC 6poj 46 ox
2. jyna 2006. roxune) Ilpenysehe je y obOaBe3sum na cactaBu KOHCOJNMAOBAaHE (MHAHCH]CKE
n3BelTaje u aa ucre gocrasu Llentpy 3a  Gonurer Haponne Oanke CpOuje m0 Kpaja ampuia
2011. rogune.

®duHancHjcku W3BemTaju [IpuBpeaHOT JpyImITBA Cy WCKa3aHW y XWJbajaMa jauHapa. JuHap
Ipe/ICTaBJba 3BaHUYHY M3BEIITajHY BaIyTy y Pemyomuun Cpouju.



METAJIALl A 1., TOPEbU MUJIAHOBAILL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

2.2.

2.3.

OCHOBE 3A CACTAB/bAILE U ITIPESEHTALINJY ®PUHAHCHUJCKUX U3BELITAJA
U PAYYHOBOACTBEHHU METO/ (nacraBak)

O0jaB/beHN CTAHAAP/AM M TYMa4dema Ha CHa3M y Tekyhem nmepuoay Koju jom yBek HUCY
3BAHMYHO NpPeBeeHH U YCBOjeHI

Ha nan o0jaBspuBama OBMX (DMHAHCHjCKMX W3BELITaja, JOJIE HABEJCHU CTaHIApAU U H3MEHE
cTaHmapaa cy ownu m3gaty on ctpaHe Omdopa 3a MeljyHapoIHE pauyHOBOACTBEHE CTaHAape, a
creneha Tymademwa Owna cy oOjaBibeHa o crpaHe Komwurera 3a Tymademe MmeljyHaponHor
(bMHAHCH]CKOT U3BELITaBamba, alyd HUCY 3BaHMYHO ycBojeHa y PenyOmmim CpOuju 3a roguiime
neproie KOju Mouny Ha aaH 1. janyapa 2010. roaune:

M3mene MCOU 7 “Dunancujckn mHCTpyMeHTH: ObOenonamuBama” — M3MeHe kojuMa ce
no0oJpIaBajy obenonamuBama (Gep BPEIHOCT W PU3MKA JIMKBUIHOCTU (PEBHIUpPAH MapTa
2009, Ha cHa3W 3a TOUINLE TepUoNe KOjU TMOYHMIbY Ha JaH Wiu HakoH 1. janyapa 2009.
TOJIMHE),

N3mene MC®DU 1 “TIpBa npumeHa MehyHapogHUX cTaHAapaa GUHAHCH]CKOT U3BEIITaBama
— JlomaTHu M3y3eny 3a JIMIa Koja npBU myT npumenyjy MCOU M3mene koje ce oxHoce Ha
CpelcTBa y WHAYCTpUjU HadTe W raca | yTBphuBame Na JIM YrOBOPH CaApKe JH3UHT
(peBumupan jyna 2009, Ha cHa3M 3a TOJUINLE TIEPHUOAC KOjU TIOYMBY Ha JTaH WM HaKoH 1.
janyapa 2010. ronune),

W3MeHe pa3muuuTHX CTaHmapaa ©W TyMmadema pesynrar cy [Ipojekta roaumimer
KBajuTaTUBHOT ToOosbmaa MCDU objaBmbenor 16. anpuna 2009. rogune (MCOU 5,
MCo®U §, MPC 1, MPC 7, MPC 17, MPC 36, MPC 39, IFRIC 16 npBeHcTBEHO ca HAaMepoM
OTKJIalbarha HEycarialleHOCTH W Tojallkheha (opMysanuja y TeKCTy (M3MeHe cTaHmapna
CTyIajy Ha CHAry 3a TOAWIILE TEepro/ie KOjU MOYMbY Ha JaH Wik HakoH 1. jamyapa 2010.
rogune, a m3meHa IFRIC na nan wim HakoH 1 jyma 2009 ),

Uzmene MPC 38 “HemarepujanHa uMoBHHA” (Ha CHa3M 32 IOAMIILE TEPUOJE KOJU MOUUELY
Ha ZIaH WM HakoH 1. jyna 2009. rogune),

M3mene MCOU 2 “Tlnmahama akmujama™  V3meHe kao pesynarar [IpojekTa ToOAMIIbET
KBaIMTATUBHOT moGospmarka MCOU  (peBuzpan ampuna 2009. romuHe, Ha CHa3M 3a
TOIUIIILE TIEPHOJIe KOjU MOYMIbY Ha JaH Win HakoH 1. jyma 2009. ronuHe) U U3MeHa Koja ce
OJJHOCH Ha TpaHcakuuje ahama akiyjama rpyrne 3aCHOBaHE Ha FOTOBHHH (pEBUAMpPAH jyHa
2009. ronuHe, Ha CHA3M 3a TOAUILILE MEPHOJe KOjU MOYHMIbY Ha JaH WM HakoH 1. jaHyapa
2010. ronune);

M3mene IFRIC 9 “TloHoBHa mpornieHa yrpaljeHuX nepuBaTa” CTylma Ha CHary 3a TOJIUIIHE
nepuojie KOju IOYMBY Ha AaH wid HakoH 1. jyma 2009 wu MPC 39 “dunancujcku
uHCTpyMeHTH: [lpu3HaBame M Mepeme” — YrpaljeHu nepuBaTH (Ha CHa3W 3a TOIUIIHE
HepHo/ie KOjH oYMy Ha 1aH wii HakoH 30. jyna 2009. ronune),

IFRIC 18 “TIpeHoc cpencraBa ca Kymana” (Ha CHa3H 32 TOIHIILE TIEPHOJIe KOjU MOYHY Ha
JlaH wix HakoH 1. jyna 2009. ronusne);

O0jaB/beHU CTaHAAPAM M TYMaYeha KOjU jOII yBeK HICH CTYNUJIH HA CHATY

Ha nan wsnmaBama oBuX (pUHAHCHjCKMX HM3BemTaja ciefchu craHmapau, HUXOBE NOMyHE U
Tymauema Ouim ¢y 00jaBJbEHH, ajli HUCY jOII YBEK CTYIHJIN Ha CHAry:

,,CBeoOyxBaTHH OKBHp 3a (uHaHCHjcKO wu3BemTaBambe 2010. Toamue mTO TpencTaBba
u3Meny ,,OKBHpa 3a MPHUIPEMame U MPUKa3uBame (DMHAHCH]CKUX H3BEMITaja’ (HA CHA3U O]
JnaTyma o0jaBjbuBarma, 0HOCHO o centemOpa 2010. ronune).
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2.3.

OCHOBE 3A CACTAB/BAILE U ITIPESEHTALINJY ®PUHAHCHUJCKUX U3BEILITAJA
N PAYYHOBOACTBEHHN METO/] (nacraBak)

O0jaB/beHU CTAaHAAPAM M TYMaYeha KOjU jOII YBeK HMCH CTYNI/IH HA CHArY (HACTABaK)

MC®U 9 “dunaHCHjCKM HHCTPYMEHTH (Ha CHA3W 3a TOAWIIE MEPUOJE KOjU MOYHbY Ha
JlaH Wiy HakoH 1. jaryapa 2013. rogune),

Jonyne MC®H 1 “TIpea npumena melyHapomHux cranaapaa (pUHAHCHjCKOT W3BEIITaBama =
— OrpanunueHo n3y3ehe on ynmopenHux obOenoaamruBama Iponucannx y oksupy MCOU 7 kox
JUIa Koja mpBU myT npuMenyjy MCDOU (Ha cHa3u 3a FOQUINbE TEepHoe KOjU MOYHbY Ha
JlaH wiK HakoH 1. jyna 2010. ronusne),

Honyne MC®H 1 “TIpea npumena melyHaponHux cranaapaa (pUHaHCHjCKOT M3BEIITaBama =
— Benmka xunepuHpnanyja v ykiamame (UKCHEX TaTyMa 3a JIMIa Koja MPBU MyT MPUMEHY]y
MC®U (Ha cHa3M 32 TrOJMINE NMEpUOZE KOjU MOYMIbY Ha JNaH WM HakoH 1. jyma 2011.
TO/IMHE),

Honyne MCOU 7 “dunaHcHjcKH MHCTpYMEHTH: obenojamuBama’- [IpeHoc (uHaHCH]jCKIX
cpencTaBa (Ha CHa3W 3a TOIUINLE MEPHOC KOjJH TOYHIbY Ha JaH Wiad HakoH 1. jyma 2011.
TOJIAHE),

Homyne MPC 12 ,Ilope3n Ha moburtak” — OmyoxkeHH mmopes: moBpahaj cpenacTaBa Koja ce
Halla3e y OCHOBH (Ha CHa3M 3a FOJUIIE EPUOJIC KOjU TOYHEbY Ha JIaH WM HAaKOH 1. jaHyapa
2012. ronune),

Honyne MPC 24 “OG6enonamuBarma 0 moBe3aHuM jJunuMa” — [lojeqHOCTaBIbEHN 3aXTEBH 32
obernomamuBambeM KO/ JIUIA 0 (3Ha4ajHOM) KOHTPOJIOM WIJIM YTHIIajeM BIIaJIe U T0jallhehe
neduHMIMje ToBe3aHOr JMia (Ha CHA3W 3a TOMUIIKE NEepHoJe KOjU NOYMIbY Ha JaH WU
HakoH 1. janyapa 2011. ronune),

Honyre MPC 32 “OuHaHCHjCKM HMHCTPYMEHTH: TNpe3eHTauuja’— PadyHOBOJICTBEHO
oOyxBaTame Ipeder NpaBa Ha HOBE akiHje (Ha CHA3W 3a TOIUIILE MEePHoIe KOju TOYHbY Ha
JlaH WM HakoH 1. pebOpyapa 2010. ronuse),

JlomyHe pa3muYuTUX CTaHmapaa W Tymadema ,Jllobosemama MCDU (2010)“ pesynraTr cy
[Ipojexra rogummer KBaruTaTuBHOT nodossiiara MCOU o6jasssenor 6. maja 2010. roxune
MCoU 1, MCDU 3, MCPU 7, MPC 1, MPC 27, MPC 34, IFRIC 13) npBeHCTBEHO ca
HaMepOM OTKJIamama Hecllarama 1 Tojalnmbena GopMymnanyja y Tekety (BehuHa momyHa 6uhe
Ha CHa3M 3a TOJUIILE NEpHOoJIe KOjH TIOUUbY Ha 1aH WM HakoH 1. janyapa 2011. roaune),

Honyne IFRIC 14 “MPC 19 - Orpannueme nehUHNCAHNX IPUMaba, MUHUMAaJIHN 3aXTEBHU 32
¢uHaHCHpameM W BHuxoBa HHTepakinuja”’ IlpermmaheHn MUHMMATHM 3aXTeBW 32
(mHaHCHpameM (Ha CHA3M 3a TOJMIIE NIEPHOJE KOjU MOYMIbY Ha JaH WM HakoH . jaHyapa
2011. rogusne).

IFRIC 19 “HamupuBame (uHaHCHjCKUX 00aBe3a MHCTPYMEHTHMa KamuTana” (Ha CHa3H 3a
TO/IMIIELE TIEPHUOJIC KOjU MOYMIbY Ha JIaH WK HakoH 1. jyna 2010. roxune).
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3.1.

3.2.

3.3.

HPEIJIEJ 3HAYAJHUJUX PAUYHOBOJACTBEHUX ITOJIUTUKA
Ipuxoaun u pacxoau

[Mpuxonu ox mpojaje Mpu3Hajy ce Kaja cy pU3MK M KOPUCT IOBE3aHM Ca NPaBOM BIACHHIITBA
IIPEHOCH Ha KyTIIa, a TO MOApa3yMeBa AaTyM HCHOpyKe mpousBoaa kymiy. [Ipuxomu of ycmyra
ce MpU3Hajy KaJia ce yciIyra n3BpIiH.

[Mpuxonu ce mWckalyjy Mo MPaBUYHO] BPEAHOCTH CpEACTaBa Koja Cy NMpUMJbeHa Wiau he OuTH
MPUMJbEHE, Y HETO U3HOCY HAKOH YMamerba 3a JaTe MOIMyCTe U Mope3 Ha J0JaTy BPEIHOCT.

[puxoau 1 pacxoau Of KaMaTa c€ KEHKE Y KOPUCT, OMHOCHO Ha TePeT 00pauyHCKOT IepHoa Ha
KOjH Ce OJTHOCE.

Ca naTyMOM Ha KOjH Ce KIbHXKe NPUXOJU Takole ce Kmibke U onropapajyhn pacxomu (IpHHIMI
Y3pOYHOCTH NPUXOJa M PACXOAA).

TpomkoBH onprkaBama W ONPABKHA OCHOBHHX CPEICTaBa Ce MOKPUBAjy U3 MPUX0/a 00padyHCKOT
nepuoja y Kome HacTaHy.

IIpepauyHaBame H3HOCA y CTPaHUM cpeAcTBMMA M1ahama

[MocnoBHe mpoMeHe HacTalle Y CTpaHUM cpelncTBuMma iahama mpepavyyHate cy y AWHApE MO
cpenmeM Kypey yTBphleHOM Ha MehyOaHKapcKOM TpXKHINTY JeBH3a, KOJH je BaKHO Ha JaH
MOCJIOBHE MPOMEHE.

CpenctBa u obaBe3e HWCKa3aHe y CTpaHUM cpeacTBuMa Iuiahama Ha JaH OwWiaHca crama,
MpepadyHaTy Cy y JUHApE 0 CpelmbeM Kypey yTBpheHoM Ha MehyOaHKapCKOM TPIKHUIITY JEeBU3a
KOjH je Ba)KHO Ha Taj AaH.

[To3uTnBHE M HETaTUBHE KypCHE pa3iIMKe HacTalle IIPIJIMKOM IIOCJIOBHUX TPAHCAKIMja y CTPAHUM
cpencteuMa miahama ¥ MPWIKKOM MpepadyHa MO3ullnja OWaHCca CTamka MCKAa3aHUX Y CTPAHUM
cpencteuMa miahama KiBIWKEHE CY Y KOPUCT WM Ha TepeT OuiaHca ycrexa, Kao JOOHWIU WU
T'YOHIIH 110 OCHOBY KYPCHHX Pa3jIHKa.

Benedunuje 3a 3anociiene
a) Ilope3u u oonpunocu ponoosuma 3a coyujanny cuzypHocm 3anocieHux

VY cknany ca mpommcuMa Koju ce npuMernyjy y Penyommnum Cpouju, I[Ipenysehe je y obaBe3u na
miaha mopese u JonpuHOCE TOPECKUM OpTaHuMa M Ip>kaBHUM (OHIOBHMA KojuMa ce 00e30ehyje
colMjaiHa CUrypHOCT 3anocieHux. OBe o0aBe3e yKJbydyjy HOpe3e U JIONPUHOCE 32 3arociIeHe Ha
TEpeT MOCIOAaBIa y U3HOCHMA 00payyHATUM 0 CTOIaMa MPOMUCAHUM 3aKOHCKHM MpPOMUCUMA.
[penysehe je, Takolje 06aBe3HO Ma 0 OPYTO 3apajie 3amociIeHuX 00yCTaBU JOMPUHOCE U JIa UX, Y
MMe 3aoclieHuX, ymiatih GonaoBuMa. [lope3n ¥ JONPHUHOCH HA TEPET MOCIOJABLA U [TOPE3H U
JIOTIPUHOCH HA TEPET 3aMOCICHOT Ce KEbHKE Ha TepeT pacxo/ia Mepruoia Ha KOji ce OJJHOCE.

0) Obasese no 0CHOBY OMAUPEMHUNA U JyOunapHux nazpaoa

Ipenysehe je, y ckiany ca oapendama 3akoHa O pajay, y 00aBe3d Ja 3amoCICHOM TMPHIHKOM
oJyIacKa y TIEH3W]y MCIUIAaTH OTIPEMHHUHY, Y BUCUHH TPH TpocedHe 3apaje y Pemyomumu Cpouju,
yTBhleHe Tmpema TocCieqmeM 00jaBJbeHOM TIOAATKy PEemyOJIMYKOr OpraHa HaUIeKHOT 3a
CTaTUCTHUKY.



METAJIALl A 1., TOPEbU MUJIAHOBAILL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

34.
34.1.

HPEIJIEJ 3HAYAJHUJUX PAUYHOBOJACTBEHUX ITOJIMTUKA (HacTraBak)
Benedumnuje 3a 3anocjieHe (HACTaBaK)
0) Obasese no 0CHOBY OMAUPEMHUNA U JyOdunaprux nHazpaoa (Hacmaeax)

3amocieHnMa 3a YMjUM je pajoM Tpectayiia motpeba, a KojumMa Huje 00e30ehieHo HU jeqHO O
mpaBa yTBpHEHUX 3aKOHOM, Tociojanal] he MCIUIaTUTH OTIPEMHHUHY Y BHCWHH 30upa TpehuHe
3apajie 3aloCiICHOr 332 CBaKy HaBpIICHY TOAUHY pajna y mpBux 10 roauHa npoBelCHUX Y PaHOM
OJTHOCY M YETBPTHHE 3apajie 3aloCJCHOr 3a CBaKy Hape[Hy HaBpILEHY TOAMHY pajia y pajHoM
onHocy npeko 10 roauHa MPOBEJACHUX y PaIHOM OJHOCY. 3apaZioM y CMHUCIY MIPETXOJHOT CTaBa
cMarpa ce MpocedHa 3apaja 3anocieHor uciiaheHa 3a mocielma 3 Mecela Koja Ipeaxone y
Mecelly y KojeM ce ucrahyje oTnpeMHHHa.

Takohe, Ha ocnoBy KonexrusHor yrosopa, IIpemysehe je y obaBe3u ma ucriiaté U jyOusiapHe
Harpaje 3arocieHnMa y 3aBUCHOCTH O] Ty>KHHE HEIPEeKUIHOT paja y mpeay3eiy u To y BHCHHH
0J1 jemHe mpocevHe 3apajne octBapeHe y Ilpemysehy y Meceny Koju Tpeaxoad Mecemy y KojeM
ce ucmahyje jyOmmapHa Harpaga 3a 20 romuHa HEMPEKUIHOT paja, a JBe Tako oOpadyHarte
3apane 3a 30 roguna pana y [Ipemysehy.

Ilope3u u nonpuHocH
Ilope3 Ha noduTak
Texyhu nopes Ha noouraxk

Tekyhu mope3 Ha ToOHUTaK MpeicTaB/ba H3HOC KOjU ce 00pavyyHaBa u miaha y ckiaany ca 3akoHOM
o mopesy Ha noouT npemny3eha Baxkehum y Pemyomui Cpoujm.

Iope3 Ha moburak y BucuHH on 10% ce mmaha Ha MOpecKy OCHOBHILy YTBpEHY IOpECKHM
ounancoM. Ilopecka oCHOBHIIA MpHUKa3aHa y MOPECKOM OWMJIAHCY YKJbydyje DOOHWT TMpHKa3aHy y
3BaHMYHOM OWJIaHCY ycIiexa M Kopekiuje nedunucane nmopeckumM nponucuma Penyonmke Cpouje.

3akoH o mope3y Ha noout Penybnnke CpOuje He mpensuha na ce nmopecku ryounu m3 tekyher
nepro/sia MOy KOPUCTHTH Kao OCHOBa 3a nospahaj mopesa rutaheHor y npeTxoJHUM NepHoIIMa.
MehytuM, TyOWIIM KOjU Cy WCKa3aHH y TopeckuM OmmaHcuma g0 2009 rommHe M MOry ce
KOPHCTHTH 32 yMameHhe Mopecke OCHOBHIE Oyayhux oOpadyHCKHX MepHoJia Y HapeIHUX JECeT
TO/IMHA Of JlaHa OCTBAapHBamba IpaBa, a TyOMIM OCTBAPEHH W MCKa3aHW y MOPECKOM OWIIaHCY 3a
2010 romuHy W Ha Jdajbe MOTY CE€ KOPHCTUTH 32 yMameme IOpecke OCHOBHIlE Oymyhux
00pavyHCKHX ITepHoIa, Al He AyXKe O 5 TOANHA.

OnJ10:keHu nope3 Ha 100UTaAK

Omio’keHn Tope3 Ha JoOHTaK ce oOpadyHaBa KOpHIINemeM MeTole yTBphuBama obaBe3a mpema
OuaHcy crama, 3a MPUBPEMEHE pa3jinKe MpOoW3allie M3 pasiiuke u3Mel)y mopecke OCHOBHIIE
cpencrasa u obaBe3a y OMIIAaHCY CTamka U BbUXOBE KILHTOBOJCTBEHE BpeqHOCTH. Baxehe mopecke
CTOIE Ha JaTyM OMIIaHCA CTama ce KOPUCTE 3a yTBphHBame pa3rpaHHYCHOr M3HOCA Mope3a Ha
nobut. OmioxkeHe mopecke o0aBe3e ce NpHU3HAJy 3a CBE ONOPE3MBE NPHUBPEMEHE pasiiKe.
OmiokeHa TIOpecKa CpPEeACTBa ce MpHU3HAjy 3a CBe OAOWUTHE TPUBpPEMEHE pa3linke U edekre
MIPEHETOT TYOWTKAa W TOPECKUX KpeauTa Ha TOPECKH OWiIaHc, KOjU ce MOTY MPEHOCHUTH, IO
cTereHa 0 Kojer hie BepoBaTHO IOCTOjaTH OMOpe3uBa JOOUT OJ KOje ce OMJIOKEHa IopecKa
CPEe/ICTBA MOTY HCKOPHCTHTH.

OnJ10’KeHN TIOpe3 ce KIbMKM Ha TepeT WM Y KOPUCT OmlaHca ycrexa, OCHM KajJa ce OJHOCH Ha
MO3UIHje KOje C€ KIbIDKE TUPEKTHO y KOPHCT WM Ha TepeT KaluTaia, U Yy TOM CIydajy ce
OJUIOXKEHH 1ope3 Takohe pacriopelyje y OKBUpY Kanuraa.
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3.

34.

34.2.

3.5.

3.5.

3.6.

HPEIJIEJ 3HAYAJHUJUX PAUYHOBOJACTBEHUX ITOJIMTUKA (HacTraBak)
Ilope3u u nonpuHOCH (HACTABaK)
Ilope3u u 1ONPUHOCH KOjU He 3aBHce O] pe3yJTara

IMopesn u JONPHHOCH KOjH HE 3aBHCE OJ] pe3yJITara YKJbYdyjy IIOpe3 Ha IMOBUHY H JPYTe Mope3e
U IONpUHOCE Koju ce Iu1ahajy npemMa pasHuM peryOarndKUM M ONIITHHCKUAM MPOITUCHMA.

HexperHuHe, nocTpojema u onpemMa

[ToueTHO Mepeme HEKPEeTHHHA, MOCTPOjekha U ONpeMe, KOjU HCIYHaBajy yCIOBE 3a MPH3HABAE
cpelcTaBa, BPIIU Ce 10 Ha0aBHO] BPEITHOCTH.

HabaBHy BpemHOCT YuHH BpeAHOCT 1o (akTypu moOaBibaua, yBehaHa 3a 3aBUCHE TPOIIKOBE
Ha0aBKe W TPOIIKOBE JOBOHEHAa CPENCTBA y CTamke (PYHKIMOHAIHE MPUIMPABHOCTH, YMambeHa 3a
OWII0 KOje TPrOBHHCKE TOIMyCTe U padarte.

HakHagHu M3maly 3a HEKpETHHHE, MOCTPOjeiba M OMPEMy MPHU3HAjY Ce Kao CPEACTBO CaMo Kaja ce
THM H3JalMMa M000JbIlIABA CTambe CPENCTBA H3HAJ FHETOBOT MNPBOOHTHO MPOLICHEHOT
cranzapaHor yuuHka. CBH OCTaaM HAKHAIHO HACTAIH M3IALM MPH3HAjy Ce Ka0 PacXoJ y [EPHOLY
y KOjeM cy HaCTaJH.

HekpeTHuHe, mocTpojema 1 onpemMa (HacTaBak)

HexkperHuHe, mocTpojea W OnpeMa HAKOH I[MOYSTHOT MpH3HABamka HCKa3yjy ce Mo HabaBHO]
BPEIHOCTH YMamhEeHO] 32 YKyIaH U3HOC 00padyHaTe aMOPTH3AIHje W YKYITaH H3HOC TyOUTKa 300T
obe3Bpehema.

Jloburu wimu TyOUIT KOju TIPOMCTEKHY M3 pacXojoBama WU OTyhema NMpU3Hajy ce Kao MPUXO]
WK pacxo]l y OujIaHcy ycnexa.

HNHBecTHLIHOHE HEKPETHUHE

WNuBectuimone HekpernnHe Ilpenyseha cy HekperHune koje Ilpenysehe, kao BmacHUK, Ap>Ku
paau OocTBapWBama 3apaje OJ H3/aBarba HEeKPETHHUHE WM paau yBeharma BPEIHOCTH KamuTaja
WIK pagd ¥ jeAHOT W JPYror, a He paam ymotpebe 3a Tpykame yciayra WIH 3a ToTpede
aJIMHUHHUCTPATHBHOT MOCTIOBamkha MK MPOJaje y OKBHPY PEAOBHOT IOCIOBama. [loueTHO Meperme
MHBECTHIOHE HEKPETHHHE MPUIMKOM CTHIAkha BpUIM ce mo HabaBHOj BpeaHoctH. HakoH
MOYETHOT TPU3HABAKA, HAKHAJHO MEpEeHe MHBECTUIIMOHE HEKPETHHWHE BPIIM Ce [0 HaOaBHOj
BPEIHOCTH YMarheHOj 38 YKyNaH M3HOC UCIPABKH BPEJHOCTH 10 OCHOBY aMOPTHU3AlMje U yKyIaH
W3HOC UCIIPAaBKU BPEHOCTH 110 OCHOBY 00e3Bpehema.
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3.

3.7

3.8.

3.9.

3.10.

HOPETJIEJ] 3BHAYAJHUIJNX PAUYHOBOJACTBEHUX INOJUTHUKA (nacraBak)
AMopTu3zanuja
AMopTH3anija HeKPETHUHA, HHBECTHIIMOHUX HEKPETHHHA, MMOCTPOjeHha U ompeMe o0pavyHaBa ce

MPOMOPIMOHAIHAUM METOJOM, TOKOM IIPOLICHEHOI BeKa KopucHe yrnoTpebe. KopucHu Bek
ynotpebe U cTorie aMOpTH3AIHje 3a TJIaBHE TPyIIe cpelcTasa cy cienche:

Kopucuu Bek y Crona
roJuHamMa amMopTu3anmje
I'paheBuHCKH 00jeKTH
- Cram0eHe 3rpajie, ynpaBHe 3rpaje 50 2,0%
- ®adpuuke xane 40 2,5%
- Ocranu rpal)eBUHCKH 00jeKTH 10 10,0%
Onpema
- [Ipon3Bo1HA M IPEHOCHA OTIpeMa 1 TIOCTPOjerha 10-13 7.69% - 10%
- TpancmopTHa cpencTaa 8 12,5%
- Kannenapujckn HameITaj 1 OoCIOBHU HHBEHTAP
y TPTOBUHHU 7-9 11,11% - 14,3%
- [ToroHcku u MOCIOBHA HHBEHTAP, ajatu, ypehaju,
TeJIEKOMYHHUKAI[FIOHa OTIpeMa 5 20,00%
- KaHLIeJIapHjCKa M pauyyHapcKa onpema 4 25,00%
- OCTaJjla HETIOMEHYTA CPENCTBA 6 16,7%

Hemarepujanna yaarama

Hematepujanna ynarama oJHOCE ce Ha KyIJbeHHU software M mckaszyjy mo HabaBHO] BPEIHOCTH
yMameHOj 3a amopTu3anujy. HematepujanHa ynarama ce OTINCY]y MPOIOPIMOHATHAM METOJI0M
Ha MEPHOJ Of IEeT TOJMHA.

Ooe3Bpehewe uMOBHHE

Ha nan cacraBibama ()MHAHCH]CKHX H3BEINTaja BPIIH CE MPOICHUBAKHE MOCTOjaha OMII0 KaKBHX
UHJIUIHja O YMAamkCHhY BPEIHOCTH MaTepHjajHe UMOBHHE U HEMAaTEPHjalHUX yjarama. Y KOJIHUKO
MOCTOjM WHIWIIMjA Ja, 32 HAaBEJCHY MMOBHHY MOCTOju 0Oe3Bpeljerme, HAJOKHAIUBH U3HOC TE
MMOBHHE C€ IpoLebYje Kako OU ce yTBpAno n3Hoc obesspehema. KiburoBoacTseHa BpeqHoOCT ce
cMamyje Ha HaJOKHAJIUBY BPEIHOCT, a pPa3jinKa ce MpHU3HAje Kao TpoIlak (TyOMTaK MO OCHOBY
obe3Bpelema cpeacTaBa) Ha TepeT OWIIaHCa ycIexa y Mepuoay y kKome je ooe3Bpeheme HacTamo.
I'youTak 1o ocHOBY 00e3Bpeljema ce CTOpHHpa YKOJIHKO CYy Ce OKOJNHOCTH KOje Cy yTHIAJIe Ha
yMambehe BPeIHOCTH IIPOMEHHIIE.

Ha man 31. neniem6pa 2010. roaune, Ha OCHOBY mpolieHe pykoBonacTBa [Ipemy3eha He mocToje
HHIWIMjE Ja je BPEJHOCT HEMaTepUjaIHUX yjaramba W HEKPETHUHA, MOCTPOjema M OIlpeMe
obe3BpeleHa.

DUHAHCHjCKU HHCTPYMEHTH
®duHaHCHjCcKa cpelcTBa U GUHAHCHjCKEe 00aBe3e ce eBUACHTUPAjy y OmmaHcy crama [Ipenyseha,
on MoMeHTa kaaa ce [Ipenyszehe yropopHuM oapendama Be3ano 3a MHCTpyMeHT. KymoBuHa Wiu

nmpojaja (UHAHCHJCKUX CpEICTaBa TNpH3HAje ce MPUMEHOM oOpadyHa Ha JaTyM IOpaBHamba,
OJTHOCHO JTaTyM KaJia je CPEICTBO UCTIOPYUICHO JAPYTOj CTPaHH.
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3.

3.10.

HPEIJIEJ 3HAYAJHUJUX PAUYHOBOJACTBEHUX ITOJINTUKA (HacTraBak)
DUHAHCHjCKH HHCTPYMEHTH (HACTABAK)

duHaHCHjcKa CpelcTBa IpecTajy jAa ce npusHajy kazxa Ilpemysehe nsryOm koHTposry Haj
YrOBOPEHWM NpaBUMa HaJ TUM HHCTPYMEHTHMa, LITO Ce JAellaBa Kaja Cy Ipasa xopumhema
MHCTpYMEHAaTa peajM30BaHa, MWCTEKJa, HalyIITeHa WM YycTylubeHa. PuHaHcHjcka 00aBe3a
mpecraje a ce Npu3Haje Kaja je obaBe3a mnpenBulleHa yroBOpOM HCIyH-€HA, OTKa3aHa WU
HCTEKJIA.

Hyzopounu punancujcxu nracmanu

Vyemha y kanurany OaHaka W APYruX NMPaBHUX JIUIA KOja c€ KOTHPAjy Ha Oep3u ce IMOYETHO
oIMepaBajy mo HabaBHO] BpeqHOCTH. HakHaHO onMepaBame ce BPINHU, Ha CBaKH JaTyM OMiaHca
CTama, panu yckialjuBama BUXOBE BPEIHOCTHU ca TPXKUIIHOM BpeaHOMIINY.

Jlyropounu (puHAHCHjCKHM TUTaCMaHHW KOju 0o0yxBaTajy ydemha y KalHTaTy MOBE3aHUX MPaBHUX
JIUTIa, TIOCIOBHUX OaHaka M JPYruX MPaBHUX JIMIA KOja ce He KOTUPajy Ha Oep3H MCKa3yjy ce To
MeToay HabaBHE BPEIHOCTH KOja ce yMamyje 3a 00e3Bpel)era Ha OCHOBY MPOIICHE PYKOBOJICTBA
panu cBoljerba Ha BUXOBY HAJOKHAIUBY BPEIHOCT.

Hompa.wcueama 00 Kynaya, KpamKOpO4HU NAACMARU U OoCmajla KpamKopO4YHa nompasicuearbd

[otpaxxuBama o0J Kymana, KpaTKOPOYHM IUIACMAaHW U OCTala KPaTKOPOYHA MOTPaKHBAba
WCKa3yjy ce TI0 HOMUHAITHO] BPEIHOCTH, YMamhEHOj 32 UCTIPaBKe BPEAHOCTH M3BpIIEHE HA OCHOBY
MPOIICHE BUXOBE HATUIATUBOCTH OJl CTPaHE PYKOBOJICTBA.

Tomosuna u comosuncKku exeusaieHmu

ITox TOTOBMHOM W TOTOBMHCKHM CKBHUBAJICHTHMa y (uHaHCHjcKuM u3BemTajuMa IIpemys3eha
WCKa3yjy ce TOTOBMHA y OJlarajHu W cTama Ha TeKyhuM padyHMMa U OCTajla HOBYaHa CpeICTBa
PAacCIONIOKHBA 10 TPH Mecelia.

Qunancujcke obaseze

WNHCcTpyMeHTH (DMHAHCHjCKMX 00aBe3a Cy KJIACH(UKOBAHW Yy CKJIaIy ca CYIITHHOM YTrOBOPHHX
onpen6u. OuHaHCHjcKe 00aBe3e ce UCKa3yjy 0 HOMHHAIHO] BpeJHOCTH, yBehaHOj 3a KaMaTe Ha
OCHOBY 3aKJby4EHHX YrOBOpA.

Obasese uz nociosarea

O6agBe3e mpema J00aBbadMMa W OCTaje 00aBe3e M3 IOCIOBama CE MPOLEHYjy 1O HBHUXOBO]
HOMUHAITHOj BPEITHOCTH.

HPETJIE]] 3B HAYAJHUX PAYYHOBOJCTBEHHUX ITPOLIEHA

[Ipe3enTanyja (QUHAHCHjCKAX H3BEIITaja 3axTeBa OA pykoBoiucTBa IIpemyseha kopumiheme
Haj0oJpX MOTYhHX TpOIICHAa W PasyMHHUX NPETIOCTaBKH, KOje MMajy edekTa Ha Mpe3eHTUpaHe
BPEIHOCTH CpeZicTaBa 1 00aBe3a Kao U 00CNI0JalbUBathe MMOTCHIIH]jATHUX MTOTPAXKUBaka 1 00aBe3a
Ha JIaH cacTaBJbarba (DMHAHCH]CKUX HM3BEINTaja, KA0 M MPUXOAa M pacxoja y TOKY H3BEIITajHOT
nepuoaa. OBe NPOIICHE U TPETIOCTaBKe Cy 3aCHOBaHE Ha WH(pOpMaIrjaMa PaciioJioKUBUM Ha JIaH
cacTraBJbarba (PMHAHCH]CKUX M3BEILITAja.
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4.
4.1

4.2.

4.3.

4.4.

HNPETJIEJ] 3BHAYAJHUX PAYUYHOBO/JACTBEHUX ITPOIIEHA (nacraBak)
IIpouena u npernocraBke

VY HacTaBKy Cy IpHKa3aHe KJbydHE IpeTIIOCTaBKe Be3aHe 3a OyayhHocT um ocranm H3BOpH
Mol UBambha HEM3BECHOCTH Ha JaTyM OHWIIaHCa CTama Koje TPEICTaBibajy 3Ha4YajaH PHU3WK, 3a
MarepujajHe KOpeKIMje n3HOca o3uKja Oniana crama y cienehoj (pMHaHCH]CKOj TOTUHU.

AMopTH3anMja ¥ CTONa aMopTH3anuje

OO6padyH amopTH3alMje W CTOIE aMOPTH3alHje Cy 3aCHOBaHE Ha MPOjeKTOBAHOM E€KOHOMCKOM
BEKy OIpeMe M HeMaTepHjaTHUX yiarama. JemHom roauiimse [Ipenysehe mpouemyje eKOHOMCKU
BEK Ha OCHOBY TPECHYTHHUX NpenBuljama.

l/lcnpaBKa BPEAHOCTH NOTPAKUBaba U KPATKOPOIHHX IIAaCMaHa

[penysehe obpauynaBa oOe3Bpelere CyMBUBUX MOTPAKUBAKba O Kylala u APYrux JyKHHKa
HAa OCHOBY NIPOIICK-CHUX I'YOWTaKa KOjU HACTAajy, ako IY>KHHUIM HUCY Y MOTYNHOCTH Ja WU3BpIe
miahama. Y mpomeHu oxrosapajyher wu3Hoca TyOuWTKa oa o00e3Bpehema 3a CyMmHBa
noTpaxkuBama, [Ipenysehe ce ocnamba Ha CTapoOCT MOTPAXKMBAKA, PAHU]e UCKYCTBO Ca OTITHCOM,
OOHHUTET Kyllalla U MpoMeHaMma y ycioBuMa ruiahama. OBo 3axTeBa IpoIleHe Be3aHe 3a Oymyhe
MOHAIIAkEe Kymala ¥ THMe u3a3BaHe Oynyhe Hamnare. MelyTuMm, 3HavajaH [0 MOTpaKMBamba
Ipenyseha ce ogHOCH Ha MOTpakKWBama O 3aBHUCHUX IMPAaBHUX JIMIA KOJI KOjUX je, HA OCHOBY
MPOLIEHA U I0Ca/1alllFha HCKYCTBA, YKYIIHA CaIalllhba BPEAHOCT MOTPAXKHUBaha HAIIATUBA.

®ep BpeAHOCT

IMocnosna nonutuka Ilpenyseha je na odenonann nHdopmaryje 0 NPaBUYHO] BPETHOCTH aKTHUBE
U TacuBe 3a KOjy TOCTOj¢ 3BaHWYHE TP)KHIITHE WHPOpMaNMje W Kaja ce MpaBUYHA BPEIHOCT
3HAYajHO Pa3NIUKYyje 0/ KEUIOBOJCTBeHE BpenHocTU. Y PemyOmunm CpOuju He MOCTOjU JOBOJEHO
TPXKHIIHOT HWCKYCTBAa, KAao HHM CTAOWJIHOCTM W JIMKBUJHOCTH KOJA KYIOBHHE WU TIpojaje
MOTpaKMBamka U OCTalIe GUHAHCHjCKE aKTHBE U TIACHBE, TIONITO 3BaHUIHE TPXKHUIIHE HHPOpMAIIHje
HHCY y CBakOM TpPEHYTKy pacroioxwuse. Crora, mpaBHYHY BpemHOCT HHje Moryhe moysnaHo
YTBPAMTH y OJICYCTBY aKTHBHOT TPXKHMIITA.

PykoBoactBo [Ipenyseha Bpium npoueHy pusuka u, y ciaydajeBUMa KaJia ce OLIEHH Ja BPEIHOCT 10
KOjoj ce MMOBMHa BOJM Y NOCIOBHMM Kmurama Hehe OWTH peann3oBaHa, BPIIM HCHPaBKY
BpemHocTH. [1o Munubewmy pykoBoacTsa [Ipemy3eha, n3Hocr y oBUM (HMHAHCH]jCKAM W3BEIITajHMa
oJpakaBajy BpEIHOCT KOja je, Y JaTHM OKOJIHOCTHMMa, HajBepOJOCTOjHHMja W HajKOPHCHHja 3a
noTpede N3BEIITABAbA.

OPUXOAU O ITPOJAJE
Y xwbagamMa IuHapa
l'oguna koja ce 3aBpHIaBa
31. nenemopa

2010. 2009.
IMoBe3aHa npaBHa JiHNA
IIpuxoau ox ycayra 261,951 256,324
[puxonu ox mpoaaje pode 68 2,915
262,019 259,239
Jdomahe Tpkumre
[Mpuxoau ox npojaje npousBoia 16,816 36,889
IMpuxoam ox npoxaaje poda 157 119
16,973 37,008
HHocTpaHo TpKUIITE
[Ipuxonu ox mponaje yciyra 52,052 14,150
331,044 310,397
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6. OCTAJIM IOCJIOBHU TPUXOIHU
Y xwbagamMa InHapa
T'oguHa Koja ce 3aBpiaBa
31. nenemopa

2010. 2009.

[Ipuxomau o 3akyma
- IOBE€3aHa MpaBHa JiuIa 177,415 163,857
- OCTaJia IpaBHa JUIa 1,875 1,788
Ocrayim NpuXou 01 MOBE3aHMUX Mpeay3eha 106,505 97,552
Ocranu npuxoau 4,983 2,731
290,778 265,928

Ocrayi OCJIOBHY NPUXOIU HcKa3anu Ha faH 31. merembap 2010. rogune, y u3Hocy ox 106,505
XuJbaia JMHApa TMPeICTBAbajy MPUXOAEe OJf 3aBHCHUX MPABHUX JHIA 1O OCHOBY
npedakTypUCaHUX TPOIIKOBA YIPaBJbakha, 3ajeIHHYKUX TPOIIKOBA IMOCIOBAhA.

7. TPOLIKOBU MATEPHUJAJIA

Y xwbagamMa IuHapa
T'oguHa Koja ce 3aBpiaBa

31. nenemopa
2010. 2009.
TpomnikoBH 0OCTaJIOT MaTepHjaia 13,643 11,649
TpomkoBH ropuBa 74,505 57,033
TpouikoBu eHepruje 84,589 80,090
172,737 148,772

8. TPOIIKOBHU 3APAJIA, HAKHAJIA 3APAJTA 1 OCTAJIM IMYHHU PACXO/IA
Y xusbagama quHapa
l'oguna Koja ce 3aBpHIaBa

31. nenemopa
2010. 2009.
BpyTo 3apazne u HakHaze 3aM0CICHUMA 94,492 79,845
JlonpuHOCH Ha TepeT MOCI0AaBIa 17,832 15,452

Haknana TpoIkoBa 3arocieHuMa Ha CITy)KOCHUM

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

10.

11.

OCTAJIM HIOCJIOBHHU PACXOH

WHanpeKkTHH Ope3n U TOTIPUHOCH
TpouikoBu oapxKaBama

TpoikoBu pekiama

Tpowmkosu Boze

TpancnopTHe yciyre

Tpomrkosu npodecHoHaTHUX yCayTa
[Mpemuje ocuryparma

TporikoBu penpe3eHTaruje
TpormikoBu cajMoBa

Unanapune

Bankapcke npoBusmje

3aKynHuHe

OcTany NOCIOBHU Pacxoau

OUHAHCHUJCKH ITPUXOHN

IIpuxoau on kamara:

- IOBE3aHa MpaBHa Juia (HanomeHa 17)

- oCTaJa IpaBHa JINIa

[puxonu o yuemrha y nooutu

ITo3utuBHE KypCcHE pa3iuke

[Ipuxoan Mo OCHOBY edexaTa BaIyTHE KIay3yie
[Ipuxonu ox nuBUACHIN

OUHAHCHUJCKHU PACXO/U

Pacxonu kamara
Pacxoau 1o ocHOBY eekara BATyTHE KiIay3yJie
HeratuBHe KypcHe pa3ziuke

METAJIAIL A.JI., TOPEbU MUJIAHOBALIL

Y xwbagamMa InHapa
ToguHa Koja ce 3aBpiiaBa
31. nenemopa

2010. 2009.
36,432 30,431
23,540 21,217

2,254 3,063
8,405 8,404
8,875 8,373
11,229 7,528
7,895 10,066
2,941 1,755
1,644 1L111
1,614 726
654 1,048
746 678
14,261 18,353
120,490 112,753

Y xusbagama quHapa
T'onuHa koja ce 3aBpuiaBa
31. neuemoOpa

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

- 23
319,457 286,156

Y xusbagama quHapa
ToguHa Koja ce 3aBpiiaBa
31. neuemoOpa

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

13.

14.

OCTAJIM IPUXOIHN

[puxoan o ycknahBama BpeAHOCTH JYyTOPOYHUX
(hMHAHCH]jCKHX TTaCMaHa

JloOury o mpojaje OCHOBHUX CPENCTaBa

Bumkosu no nonucy

Ocranu npuxoau

OCTAJIA PACXOAHN

Jonanuje

I'younm mo ocHOBY TIpojiaje HEKPETHUHA B OTIpeMe

Pacxoau o ocHOBY 00e3BpeljiBama 1 OTIHCA MOTPAKUBAHA

O0e3Bpeheme noTpakuBama U KPaTKOPOUHUX
(bMHAHCH]CKUX TIIaCMaHa

Octano

ITOPE3 HA TOBUTAK

a) KomnoHente nmopesa Ha go0urak

[Topecku pacxon nepuoaa
Om10KeH! TIOPECKH MIPUXOIN TIEPHOo/Ia

Y xwbagamMa IuHapa
ToguHa Koja ce 3aBpiiaBa
31. nenemopa

2010. 2009.
6 124

- 390

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

Y xusbagama quHapa
l'oguna koja ce 3aBpHIaBa
31. nenemopa

2010. 2009.
2,127 5172
2,310 37
1,175 1,423
1,655 900

200 463
7,467 7,995

Y xusbagama quHapa

31. nenemo6ap 31. nenemo6ap

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

0) VYcarnamasame H3HOCA IOPe3a HA AO00MTaK y OMIIAHCY ycnexa u
NMPOU3B0Ja J00MTH Npe ONope3NBamba U MPOIUCAHE MOpecKe cToMe

Hero noburak rnpe onope3uBama

Iopes Ha moburak odpauynart 1o cromu ox 10%

IMopecku edekT pacxoa Koju ce He NPU3HAJY Y
MOPECKOM OHIIaHCy

IMopecku edexTy npuxoaa ox AUBUICHIN KOjU ce
n3y31uMajy oJ] OTIOpe3HBamba

ITopecky KpeauTH 1O OCHOBY yJarama y HeKpeTHHHE,
MOCTPOjera U OTNpPeMy

Y xupagama quHapa

2010. 2009.
285,855 243,446
28,585 24,345
1,268 1,158
(18,026) (16,026)
(8.874) (1.877)
2,953 1,600
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14.

15.

16.

IOPE3 HA JOBUTAK (nacraBak)
B) Ono:xeHe nopecke ooasese

Omnoxene nopecke obaBe3e ucka3ane Ha nan 31. menem6Opa 2010. romune y uzHocy ox 31,948
xuspaga auHapa (2009: 37,870 xwibaga muHapa) ce OJHOCE Ha MPUBPEMEHY PasiMKy 10 KO0joj ce
omnpeMa M HeMaTepHjajiHa yjarama NpU3Hajy Y TMOPEecKOM OMJIaHCy M M3HOCA M0 KOjuMa Cy OBa
Cpe/ICTBa MCKa3aHa y (PMHAHCH]CKUM M3BEIITajUMa.

3APAJIA 1O AKIIUJU
Y xubagama quHapa
2010. 2009.
Heto moburtax 282,902 241,846
IIpoceuan moHaEpHICaHN OPOj aKITHja 1,020,000 1,020,000
OcHoBHa 3apa/ia 1o akuuju (y JuHaprMa) 277.35 237.10

HEKPETHHUHE, IOCTPOJEIA U OIIPEMA U HEMATEPUJAJIHA YJIATAIbA 1
NUHBECTUIIMOHE HEKPETHUHE

Y xuwpagama AHHapa

3emibuIITE U HuBecTuuu- Hemare-
rpaljeBunckn HUnBectuumje OHe HeKpe- pujaana
00jexTH Omnpema Y TOKY Ykynno THHUHE yJaarama
Ha6asHna Bpennoct
Crame, 1. janyapa 2009. ronune 602,057 1,392,376 138,830 2,133,263 1,059,969 21,559
HabGagke y Toky roause - - 46,894 46,894 - -
IIpeHoc ca MHBeCTHINjA Y TOKY - 9,278 (178,290) (169,012) 169,012 -
Iponaja - (2,690) - (2,690) - -
PacxoyioBame - (1,073) - (1,073) - -
Crame, 31. neem6pa 2009. rogune 602,057 1,397,891 7,434 2,007,382 1,228,981 21,559
Crame, 1. janyapa 2010. ronune 602,057 1,397,891 7,434 2,007,382 1,228,981 21,559
HabGagke y Toky nepuona - - 51,103 51,103 - -
Ipenoc ca MHBECTHIH]A Y TOKY 34,463 14,094 (55,991) (7,434) 7.434 -
PacxonoBama - (8,364) - (8,364) - -
Iponaja - (11,323) - (11,323) - -
Crame, 31. neem6pa 2010. rogune 636,520 1,392,298 2,546 2,031,364 1,236,415 21,559
HcnpaBka BpeIHOCTH
Crame, 1. janyapa 2009. ronune 129,458 1,035,934 - 1,165,392 578,139 18,556
AmoprH3aimja 14,305 69,941 - 84,246 32,106 779
Iponaja - (2,690) - (2,690) - -
PacxonoBame - (1,035) - (1,035) - -
Crame, 31. neem6pa 2009. rogune 143,763 1,102,150 1,245,913 610,245 19,335
Crame, 1. janyapa 2010. ronune 143,763 1,102,150 - 1,245,913 610,245 19,335
AmoprH3aimja 14,179 71,456 - 85,635 33,225 779
PacxomoBame - (4,049) - (4,049) - -
Iponaja - (10,958) - (10,958) - -
Crame, 31. neniem6pa 2010. roguse 157,942 1,158,599 - 1,316,541 643,470 20,114
Cananrma BpeIHocT:
- 31. nenem6pa 2010. roqune 478,578 233,699 2,546 714,823 592,945 1,445
- 31. nenem6ap 2009. roaune 458,294 295,741 7,434 761,469 618,736 2,224

Ha rpaheBunckum o6jextuma Ipenyzeha ykmikeHe cy XHIIOTeke y KOpUCT YadaHcke OaHKe a.JI.
Yauak u Yapi Kredi Bank, Xomnannuja xao rapannuja kojuma ce o6e3dehyje ypenHa ormiara
Kkpenura (Haromena 26.). Caganima BpeHOCT HEKPETHUHA MO XUIIOTEKOM Ha JaH 31. nenembOpa
2010. roguae u3Hocu 507,817 xuspaga AMHApa JOK CaJallllba BPETHOCT OMpEME IOJ 3aJI0TOM
n3Hocu 30,019 xuipana quHapa.
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17.

METAJIAIL A.JI., TOPEbU MUJIAHOBALIL

JAYTOPOYHU ®UHAHCHUJCKHA NIJIACMAHUA

Yuewha y xanumany 3aeucrux
NPAGHUX TUYA

- Metnop, beorpan

- Meranan Trade, l'opwu Munanosaig

- Metanan Bojnep 1.0.0., Fopmu
MunaHoBaig

- Meranan UHko 1.0.0., 'opsu Munanosang

- Meranan Mapkert 11.0.0., ['opwu
MunaHoBaig

- Meranarn ITocyhe 1.0.0., Topmu Munanosarg
- Meranan Ipusr 1.0.0., 'opmu Munanosan

- [Ipomo Merai 1.0.0., 3arped

- Metanan [Iponerep a.x., ['opmu Munanosaig

- Meranan Mapker 1.0.0., [Togropuna
- Meranan Mertanypruja a.n., Hosu Can
- Metport 0.0.0., MockBa, Pycuja

- Meraman Group USA Inc

Yuewha y xanumany 6anaxa

- Yavyancka 6aHka a.n., Yagax

- Credy 6anka a.z., Kparyjesan
Ocraine OaHke

Inacmanu 'y @unancujcke opeanuzayuje u
npeodyseha

- Ocurypasajyhe opranuszanuje

- TB ABana a.za., beorpag

Ocraino

Ocmanu 0y2opounu naacmanu
Jlyropo4Hu KpeIuTH JAaTH 3arocieHuMa

JIlyropodHu 3ajMOBH
Tekyha nocneha

Munyc:Hcnpaexa epeonocmu
- Credy 6anka a.n., Kparyjesait
- Ocrane 6aHke

Y xubaiamMa AnHapa

31. neuembap  31. nenemoap

% y4emha 2010. 2009.
100% 289 289
100% 263 263
100% 72,684 43
100% 22,895 22,895
100% 124,071 124,071
100% 225,194 225,194
100% 9,380 9,380
100% 2,808 2,808

64.55% 60,282 60,282
100% 1,338 1,338
82.36% 57,912 57,912
100% 22 22
50% 5,634 -
582,772 504,497

be3nauajan 44,138 52,823

besnauajan 32,097 32,097

besnauajan 248 275

76,483 85,195

Besnauajan 10,248 15,812

besnauajan - 1,000

besnauajan 81 81

10,329 16,893
898 1,213
718,719 1,010,805
(179,680) (271,778)
539,039 739,027
1,209,521 1,346,825
(30,134) (29,060)
(100) -
(30,235) (29,060)
1,179,286 1,317,765
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17.

18.

AYTOPOYHU ®PUHAHCHUJCKU IIVIACMAHMH (nacraBak)

Ha ocnoBy Omnyke o moBehamy BpeJHOCTH KanuTala, of aaHa 26. jyaa 2010. roguHe, U3BpIICHO
je HoByaHO ToBehame OCHOBHOI KanMTaja y 3aBUCHO npenysehe Meranan bojnepu n.0.0. y
u3Hocy ox 72,641 xuspana auHapa (700,000 EYP-a). [loBehame ocHOBHOr KamuTala je ynucaHo
peniemeM AreHIyje 3a npuBpeane peructpe nana 27 jyna 2010. rogune.

Ha ocrnoBy Omnyke YmpaBHor oab6opa on 25.nemem6pa 2009. roauHe, H3BPIICHO jeé OCHUBAMHE
npeny3eha Meramanr Group USA Inc dymMe je uW3BpIlieHa yIuraTa OCHOBHOT M3HOCA KamuTajga y
u3Hocy ox 5,634 xwpana auHapa. Ilpenysehe nocenyje yuemhe y Bucunum ox 50% ynena, nox
IpeocTaNy JIeo BIacHHIITa ce Boau Ha npenysehe Generale Trade Corporation, Milwokee, unju je
KpajHu BracHUK Bo Drazovic.

Jlyropounu 3ajMoBH Mcka3anu, Ha gaH 31. nemem6bap 2010. rogune, y n3nocy on 718,719 xumana
nuHapa (yxbyuyjyhu tekyha mocneha y msnocy ox 179,680 xuspana auHapa) NpencTaBibajy
3ajMoBe omoOpeHe 3aBucHUM mpeny3ehuma. ¥ Toky 2010. rogune Ilpenysehe je, ca 3aBucHUM
npeny3ehnma, caunHWIIO HOBE YrOBOpE O 3ajMy y KOjuMa Cy NMPEyroBOPEHH MOCTojehn yClloBH,
OJTHOCHO 3ajMOBH Ca BaJIyTHOM KJay3yJIOM Cy NpEBEIEHH y AWHApPCKe 3ajMoBe ca (DPUKCHOM
KaMaTHOM cTonoM oA 13% Ha rofuimbeM HUBOY M ITPOLYKEHHM POKOM OTIIIaTe 10 25. HoBeMOpa
2014. ronune.

CrpykTypa ogoOpeHHX 3ajMOBa 110 MOBE3aHUM MPABHUM JIMIMMA j€ JaTa y Ta0eIH Koja CIeau:

Y xupagama quHapa

Ykynan Texyhe 31. neuemoap 31. nenemoGap
HM3HOC 3ajMa aocnehe 2010. 2009.
Meranar [Tocyhe 1.0.0. 483,655 120,914 362,741 415,695
Meranan bojiepu 1.0.0. 141,746 35,436 106,310 134,984
Meraunan I1poserep 1.0.0. - - - 63,354
Meranan Mapker 1.0.0. - - - 52,912
Mertanan MHKo 1.0.0. 70,087 17,522 52,565 50,680
Mertanan Trade 1.0.0. 23,231 5,808 17,423 21,402
718,719 179,680 539,039 739,027

IMOTPAXKHUBAIHA

Y xusbagama quHapa
31. nenemo6ap 31. nenemo6ap

2010. 2009.
Hompaocusarea 00 kynaya:

- KyIIH, I0B€3aHa MpaBHa JIUIa 233,476 379,442
- KYIIIH Y 3eMJbH 13,351 12,853
- KyNLIX Y HTHOCTPAHCTBY 3,521 3,313
250,348 395,608
IToTpaxxuBama 3a Kamaty 12,978 2,055
[MoTpakuBama 0J1 3aN0CICHUX 1,069 6,925
Ocrano 572 1,710
14,619 10,690

Munyc: McnpaBka BpeTHOCTH TIOTPaXMBamba 0J1 KyIara (3,442) (1,787)
261,525 404,511
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HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

19.

20.

21.

METAJIALl A 1., TOPEbU MUJIAHOBAILL

KPATKOPOYHU ®PUHAHCHUJICKHU IINTACMAHU

Kpamkopounu kpeoumu
- Mertanan [Tocyhe n1.0.0.
- Meranan Ilponerep n.0.0.
- Meranan MapxkerT 11.0.0.
- Merainan MHko 1.0.0.
- Meranan IlpunT 1.0.0.
- Metnop n.0.0., beorpan

KpaTkopouHu NOTpOIIayKy KPEeauTH
Texyha nocneha o106peHUX TYyropoYHUX 3ajMOBa

Mumnyc: McnpaBka BpeAHOCTH
- KPaTKOPOYHUX ITOTPOIIAYKUX KPeaAnuTa

Y xwbagamMa IuHapa
31. nenemo6ap 31. nenemo6ap

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

I'OTOBUHCKHU EKBUBAJIEHTHU U TOTOBHUHA

Texyhu paayn

- y AMHapUMa

- y CTpaHoOj BalyTH
brarajuaa
OcraJia HOBYaHa CpeICTBA

Y xusbagama quHapa
31. neuemobap 31. nenemoéap

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

63 1,980
10,230 6,966

ITPOMEHE HA UCITPABKAMA BPEJJHOCTH ITOTPA’KUBAIBA

¥V xusbanama aunHapa

Jlyropounu MMotpaxu- Kpatkopounn

(uHaHCHjcKH Bamba 0Jx unancujckn
J1acMaHu Kynana JIacCMaHu YKynHo
Crame Ha II0YeTKy TO/IUHE 29,060 1,787 4,166 35,013
HcmpaBke Ha TepeT TPOLIKOBA - 1,655 - 1,655
TporuikoBH 1o ocHOBY o0e3Bpehema XOB 1,175 - - 1,175

Hannahena ucnpaBibeHa OTpaKuBamba - - (6) (6)

Crambe Ha Kpajy roJuHe 30,235 3,442 4,160 37,837
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HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

22.

23.

24.

25.

AKINJCKH KAITUTAJI

Axmujckn karmmtan Ipemyseha, va man 31. gememOpa 2010. romune, cactoju ce ox 1,020,000
akija, HoMuHaIHE BpeanocTu 400 quHapa rmo akiuju, ca ciegeioM BIACHUYKOM CTPYKTYPOM:

Bpennocr
aKkuoujay
Bpoj Bbpoj xmmwagama %
AKIMOHapHU aKunuja rJ1acoBa JuHapa yuemha
AkuuoHapy - GU3NYKa JIIa 379,919 379,919 151,968 37,25
Ax1je y rmocety BULIET PyKOBOJICTBa 187,277 187,277 74,911 18,36
30HupHM KacTOIN padyH 97,681 97,681 39,072 9,57
AKIMOHAapH- OCTaJIa MpaBHa JTUIA 86,099 86,099 34,440 8,44
Raiffeisen Zentralbank, Austria 75,969 75,969 30,388 7,45
ZB Invest doo 64,119 64,119 25,647 6,29
Erste Bank Kastodi 44,901 44,901 17,960 4,40
Delta Generali Osiguranje an, beorpan 35,572 35,572 14,229 3,49
Akuyje y moce/y JUIa NOBE3aHUX
ca BUIIKUM PYKOBOJCTBOM 28,547 28,547 11,419 2,80
NLB Klijent 19,916 19916 7,966 1,95
1,020,000 1,020,000 408,000 100,00
OCTAJIM KAIIUTAJI

OcTayii KarmuTall je HacTao MPEHOCOM HM3BOpa BAHIIOCIOBHHUX CPEICTaBa Y OBaj OOJUK KarmuTala
u3BpiieHuM y 2004. romuHM, y CKIay ca 3aXTeBHMa M3 TpenasHux onpendu [lpaBmiHuka o
KontHoM okBUpY W caapxuHu padyHa y KonTHOM okBupy 3a mnpenayscha, 3agpyre u
npeay3eTHuKe npwinkoMm mpBe npuMeHe MCOU. OBu u3Bopu cpeacraBa cy (GopMmupanu y
MIPETXOTHIM TOJMHAMa T0 MPOIMUCHUMa Ha OCHOBY KoOjuX je, o 1. jyra 2001. roxuHe, mocTojara
obaBe3a na ce u3 OpyTO 3apaza 3amocieHux u3aBaja 1.3% Ha mMme cTBapama (oHma 3a morpede
CTaHOBamA.

PE3EPBE

Pesepse Ilpenyseha dbopmupane cy, y ckiaay ca MpONMUCHMA W3 PaHUjUX TOAWHA, W3/IBajambeM
HajMame 5% HeTo 0OMTKa 3a MOCIOBHY TOJMHY Y KOPHCT Pe3epBU W3 JOOUTKA, CBE JIOK OHE HE
nocturny 10% ocHoBHor kanurana Ilpemyseha, kao W 1O OCHOBY IIpeHOoca jena
PEBATOPU3AIIMOHNX PE3EPBU MPHIUKOM TpBe npuMere MCOU y 2004. roauHw.

JAYT'OPOYHA PE3EPBUCAIBA

Jyropouna pesepBucama ¥MckazaHa Ha naH 31. menem6pa 2010. rogune y uznocy ox 47,606

XWJbaZa AWHApa y MOTIYHOCTH C€ OJHOCE Ha pe3epBHUCAma 10 OCHOBY jyOWIapHHX Harpamga u
OTIIPEMHIHA 32 0/J1a3aK Y MEH3H]Y 3aIIOCICHAX.
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METAJIAIL A.JI., TOPEbU MUJIAHOBALIL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

25.

26.

AYT'OPOYHA PE3EPBUCAIDBA (HacraBak)

[Mpomene Ha ryropoynum pezepsucamuma y Toky 2010. u 2009. roaune cy npukazase y cienehoj
Tabenu:
Y xusbagama quHapa
I'oguna koja ce 3aBpmIaBa
31. nenemopa

2010. 2009.
Crame 1. janyapa 42,381 43,386
HUcnnare y ToKky ronuxe (2,367) (3,513)
PesepBucama y TOKy roguse 7,592 2,508
Crame 31. nenembpa 47,606 42,381

AYTOPOYHU KPEJIUTHU
Y xusbagama quHapa
31. neuembap 31. neuembap
EUR 2010. 2009.
Yapi Kredi Bank, Xonanmuja 4,622,105 487,624 660,724
Alpha bank, Cyprus - - 105,983
Yauancka 0anka, Yauax 464,285 48,981 58,218
5,086,391 563,605 824,925
Tekyha nocneha (183,535) (229,297)
353,070 595,628

Kpenuru onobOpenn oxn crpane Yauancke 6anke, Yauak u Yapi Credy banke, Holandija banke cy
o06e30ehenn xunorekoM Haj rpaljeBUHCKIM o0jekTrMa U onpeMoM [pemy3eha (HamomeHna 16).

Jyropounu xpenutu onoodpenu cy I[Ipenyszehy ca pokoM oTmiaTe 10 5 ronnHa, y3 KaMaTHE CTOIIE
y pacniony ox Tpomecednu EURIBOR + 0,50% no tpomeceurn EURIBOR + 1,60%.

Jocriehe qyropoyHux KpeauTa MpukasaHo je y cienehoj radenu:
Y xupagama guHapa
31. nenem6ap  31. neuembap

2010. 2009.

- 1o 1 ronune 218,960 229,297
-ox 1 no 2 ronune 218,960 229,297
-oxa 2 1o 3 ronuHe 94,917 229,297
-oxa 3 no 4 ronuHe 3,768 133,610
-oxn 4 no 5 rognHa - 3,424
536,605 824,925
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HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

27.

28.

29.

OBABE3E U3 I1IOCJIOBAIBA

Obagese npema 000a6ba4UMA:

- no6aBJpaum, MOBE3aHa MpaBHa JIAIA
- 100aBIbauN y 3eMIbU

- 100aBJbaUN Y HHOCTPAHCTBY

HpuM/beHu aeaHcu.

Ocmane obasese u3z nocuoearsa:

OCTAJIE KPATKOPOYHE OBABE3E

Oo6agese 3a 3apaje U HaKHAJE 3apana

O0aBe3e 3a mopese U IOMPHHOCE Ha 3apajic U HaKHAIe
3apanga

O06aBe3e 3a TUBHUIECHIE

O06aBe3a mpema 3anoclIiCHIMa 110 OCHOBY yuerha y nooutu

(OO0aBe3e 3a Kamare

Ocrane obaBe3e mpema 3armocieHuMa

Ocrano

BAHBHUJIAHCHA AKTHUBA U ITACUBA

Y xubagama quHapa
31. neuembap 31. nenemobap

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

59 -
38,573 23,030

Y xuspagama quHapa
31. nenemo6ap 31. nenemo6ap

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

45 113
49,305 22,455

BanOunaHcHa akTHBa W IacuBa y TeKylieM mepuoay ce OJHOCE Ha M3laTe IAPHHCKE TapaHiuje y
nsHocy ox 20,000 xuspana quaapa u 5,909 xuspana quHapa 3a uzgare tup kapuere ( 2009: 23,870

XUJbaJa JUHAPA)
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METAJIALl A 1., TOPEbU MUJIAHOBAILL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

30. TPAHCAKIMUJE CA IOBE3AHUM CTPAHAMA

a) CaJaja noTpakuBama M 00aBe3a MPOU3alLIa U3 TPAHCAKIHja 00aB/bEHUX €A MOBE3aHUM
NMPAaBHUM JHIMMA NPUKA3AHA CY Y HAPeIHOj Ta0esu:
Y xuspagama quHapa
31. neuemb6ap 31. neuemobap

2010. 2009.
IloTpa:xkuBama
Tompasicusarsa 3a dame dy2opoure 3ajmoge:
- Meranan [Tocyhe n1.0.0., F'opmu MunanoBan 483,655 577,073
- Metanan Bojiep n1.0.0., l'opmu Munanoaig 141,746 178,401
- Meranan Uuko 1.0.0., l'opwu MunanoBaig 70,087 69,088
- Meranan [Iponerep a.zi., 'opmsu MutanoBan - 86,300
- Meranan Mapket 1.0.0., 'opsu MunaHoBarg - 70,287
- Meranan Tpeja a.0.0., l'opsmu MuaHoBan 23,231 29,656
718,719 1,010,805
Tompascusarsa 00 kynaya:
- Meranan [Tocyhe n1.0.0., Fopmu MunanoBan 160,089 302,655
- Meranan I[punT 1.0.0., F'opmu Munanosaig 14,894 32,082
- Meranan bojnep n1.0.0., Topmu Munanosarg 22,460 17,553
- Meranan Uuko a.0.0., ['opmsu Munanosarg 16,732 17,152
- Metanan Mapker a.0.0., 'opsu Munasosarg 12,997 6,358
- Meranan Metanypruja a.n., Hou Can 767 513
- Metanan Tpejn n.0.0., ['opmu Munanosai 4,683 3,129
- Meranan [Iponerep a.za., 'opmsu Muntanosan 548 -
- Meranan Mapker a.0.0., [lonropuna 13 -
- Mernop n.0.0., beorpan 168 32
- Merpor 1.0.0., Mocksa 125 -
233,476 379,.474
Ocmana nompasicusarea:
- IIponerep TprosunHa 1.0.0, 'opmu Munanosarig 350 -
350 -
Tompascusarsa 3a kamamy:
- Meranan ITocyhe n1.0.0., F'opmu MunanoBan 7,988 1,169
- Meranan [IpunT 1.0.0., l'opwu Munanoaig 109 22
- Meranan bojnep n1.0.0., Topmu Munanosarg 1,591 336
- Meranan UHKo 1.0.0., ['opmu Munanosarg 824 134
- Meranan Ilponerep a.x., 'opwpu Munanosary 201 176
- Meranan Mapker n.0.0.,I'opssu Mutanosarn 638 144
- Meranan Tpeja a.0.0., l'opmu MuaHoBan 410 60
- Mernop n1.0.0., beorpan 1,217 14
12,978 2,055
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HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BEIITAJE

31. nenemoap 2010. roqune

30.

METAJIALl A 1., TOPEbU MUJIAHOBAILL

TPAHCAKIMJE CA ITOBE3AHUM CTPAHAMA (HacraBak)

a) CaJuja noTpakuBama M 00aBe3a MPOU3alLIa U3 TPAHCAKIHja 00aB/bEHUX €A MOBE3aHUM
CcTpaHaMa YHYTap rpylne npuKasaHa cy y HapeaHoj Ta0eju (HaCTaBaK):

Tompascusarsa 3a dame KpamkopouHe 3ajmosge:

- Mernop a.0.0., beorpan
- Meranan Muko 1.0.0, I'opwu Munanosan

- Meranan Mapket 1.0.0., 'opsu MunaHoBarg

- Meranarn IMocyhe 1.0.0., F'opmu Munanosaig

- Meranan Ilponerep a.x., 'opwpu Munanosary

- Meranan Ilpunt 1.0.0., 'oppu Munasosan

YKyNnHO NOTpakKMBamba

Obasese npema 0obasvauuma
- Metnop n.0.0., beorpan

- Meranan Ilponerep a.x., 'opwpu Munanosary

- Meranan [Tocyhe n1.0.0., F'opwu MunanoBan
- Meranan Muko 1.0.0.,I'opwu Munasosan
- Meranan Tpeja n.0.0., Topmu MunanoBarg

YxkynHo o0aBe3e

HOTpa)Kl/IBaH)a, HETO

Y xuspagama quHapa
31. neuembap 31. neuembap

2010. 2009.
12,328 7,284
10,000 -
66,000 -

120,000 -
63,870 -
20,000 -

292,198 7,284

1,257,721 1,399,618
- 142

9,608 2

228 -

29 -

- 2

9,865 146
9,865 146
1,247,856 1,399,472

0) IIpersen mpuxoaa u pacxoaa oCTBAPEeHUX U3 TPAHCAKIMja ca MOBE3AHUM CTpaHaMa
YHYTap rpyine npuMKa3aHu cy y HapeIHOM Mperjeny:

Ilpuxoau

Ipuxoou 00 npodaje:

-Meranar [Tocyhe a.0.0., 'opmsu Munanosaig
-Mertanau Mapker 1.0.0., 'opsu Mutanosan
-Metnop 1.0.0., beorpag

-Mertanan bojnep n.0.0., F'opmu MunaHosaig
-Meramna [Iponerep a.n., ['opmu Munanosan
-Mertanan Tpejn 1.0.0., ['opmby Munanosarg

Y xu/pagama 1uHapa
31. neuembap 31. neuemobap

2010. 2009.
20 855

13 60

1 100

22 -

8 1,900

4 -

68 2,915
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METAJIALl A 1., TOPEbU MUJIAHOBAILL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

30. TPAHCAKIIAJE CA ITIOBE3AHUM CTPAHAMA (nacraBak)

0) IIpersen mpuxoaa u pacxoaa oCTBAPEeHUX U3 TPAHCAKIMja ca MOBE3AHMM CTpaHaMa
YHYTap rpyne NpuMKa3aHu cy y HapeIHOM mperjeay:
Y xusbagama guHapa
31. nenemo6ap 31. neuemobap

2010. 2009.
TIpuxoou 00 ycryaa,3aKyna u OCIaux npuxood
- Meranan UuKo 11.0.0., 'opmu Munanosarg 33,463 31,956
- Meranan IMocyhe m.0.0., F'opmu Munanosaig 352,168 333,081
- Metanan Ilpunr x.0.0., 'opswsu Munasosang 37,855 35,064
- Meranan Mapker a.0.0., 'opsu Munasosarg 40,896 41,810
- Meranan bojnep n1.0.0., F'opmu Munanosan 58,562 55,213
- Meranan Tpaxe 1.0.0., l'opmu Munanosarg 19,363 17,677
- Meranan [Iponetep a.z., 'opmsu MutanoBan 2,094 1,298
- Mernop a.0.0., beorpan 2,002 112
- Meranan Mertanypruja a.n., Hosu Can 946 1,524
- Merport n1.0.0., MockBa 306 -
- [Ipomo-Merai 1.0.0.,3arpe6 60 -
- Meranau Mapker a.0.0.,ITonropuna 60 -
547,775 517,735
Ilpuxoou 00 yuwewha y 0obumu
- Meranarn IMocyhe 1.0.0., F'opmu Munanosaig 130,000 100,000
- Metanan Tpage 1.0.0., ['opmu Munanosan 40,000 50,000
- Meranan Metanypruja a.n., HoBu Can 10,263 10,263
- Metpor n.0.0., Mocksa 6,781 -
187,044 160,263
Ilpuxoou 00 xamama
- Meranan Uuko 1.0.0., l'opmu MunanoBaig 9,862 2,255
- Meranan ITocyhe n1.0.0., F'opmu MunanoBan 77,070 20,787
- Metanan Ilpunrt x.0.0., 'opswu Munasosaig 1,155 397
- Meranan Mapker 1.0.0., ['opmu Munanosait 8,699 2,657
- Meranan bojnep n1.0.0., Topmu Munanosarg 21,454 5,134
- Meranan Tpeja 1.0.0., Topmu MunanoBarg 3,419 1,077
- Metanan Ilponerep a.n., 'opmsu Munanosarg 7,099 2,953
- Mernop n1.0.0., beorpan 1,476 59
130,234 35,319
IIpuxoou-eanymuna xiay3yna
- Meranan Muko 1.0.0., ['opmu Munasosan - 6,066
- Meranarn IMocyhe 1.0.0., F'opmu Munanosaig - 51,673
- Meranan [IpunT 1.0.0., l'opwu Munanosaig - 1,196
- Metanan Mapker a.0.0., 'opsu Munasosarg - 6,827
- Meranan Bojnep n1.0.0., F'opsu Munanosan - 10,850
- Metanan Tpejn n.0.0., ['opmu Munanosai - 2,774
- Meranan [Iponerep a.za., 'opmsu MuntanoBan - 7,182
- Mernop n1.0.0., beorpan - 160
- 86,728
YKyIIHO IPUXOAH 865,121 802,960
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HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

30.

31.

METAJIALl A 1., TOPEbU MUJIAHOBAILL

TPAHCAKIIAJE CA ITIOBE3AHUM CTPAHAMA (nacraBak)

0) IIpersien mpuxoaa u pacxoaa oCTBAPEeHUX U3 TPAHCAKIMja ca MOBE3AHUM CTpaHaMa
YHYTap rpyne NpuMKa3aHu cy y HapeIHOM mperjeay:

Pacxonu
Habasna epeonocm npodame pobe:
- Meranan IMocyhe m.0.0., F'opmu Munanosaig

Tpowkosu nabasmeHoe mamepujana:

- Meranan Mapket 1.0.0., 'opmsu MunanoBarng
- Meranan ITocyhe n1.0.0., F'opmu MunanoBan
- Meranan Tpeja a.0.0., l'opsmu MunaHoBan

- Meranan [Iponetep a.za., 'opmsu MutanoBan
- Meranan bojnep n1.0.0., Topmu Munanosarg
- Meranan [IpunT 11.0.0., l'opwu Munanosaig
- Meranan UHko 1.0.0., 'opsu Munanosang

Tpowkoeu ycayea:

- Meranarn IMocyhe m.0.0., F'opmu Munanosaig
- Meranan [Ipunt n.0.0., 'oppu Munanosan
- Mernop a.0.0., beorpan

- Meranan Meranypruja a.n., Hopu Can

- Meranan Mapket 1.0.0., l'opsu MunaHoBarg
- Meranan [Iponerep a.za., 'opmsu Muntanosan

Hemamepujarnu mpowkoeu:

- Meranan UHko A.0.0., 'opsu Munanosaig

- Meranan Ilponerep a.x., 'opwu Munanosary
- Meranan Tpeja a.0.0., l'opssu MunaHoBan

YKynHu pacxoau

IIpuxonu, Hero

Y xusbagama guHapa
31. nenemo6ap 31. neuemobap

2010. 2009.
- 1,575

- 1,575

65 177
247 -

- 271
4,650 3,620
- 15

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

567 475
38 16

- 895

122 -
3,763 7,900
- 137

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

OUHAHCHUJCKU NHCTPYMEHTHU U HWJBEBU YIIPAB/bAIbA PU3NIIUMA

lepaB.]];a]—l)e PU3HKOM KanurTaJjaa

e ympaBibama kamutasioM je na [Ipemysehe 3ampiku cIOCOOHOCT Ja HAcTaBH Ca CBOjJUM
MOCJIOBAakbEM Yy HEOTPAHMYCHOM IEPHOAY y MPEIBHIJBUBOj OymyhHOCTH, Kako O 0YyBayo
ONTHMAJIHY CTPYKTYpY KalluTana ca [UJbeM 1a CMambH TPOLIKOBE KaluTajga, a BIaCHHIMMA
00e30equ mpuHOC Ha Kanurtaid. CTpykrypa kamutana IIpemyseha cactoju ce onm ayromama,
yKJbY4yjyiin JyropodyHe Kpeaute oOpa3iokeHe Y HAlOMEHH 26, OCTANIMX IyrOpOYHHX 00aBe3a,
IYTOPOYHUX U KPATKOPOYHUX IUTACMAaHa, TOTOBHHE M T'OTOBHHCKHMX CKBHBAJICHATA M KalHUTala
KOjU Ce TIPHIMCYyje BIACHHUIIMMA, a KOjU YKJbydyje yiene, OCTAIH KalWTaj, pe3epBe Kao u

aKyMYJIUpaHH TOOHTAK.
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METAJIALl A 1., TOPEbU MUJIAHOBAILL

HATIOMEHE Y3 ®PUHAHCUJCKE U3BELITAJE
31. nenemoap 2010. roqune

31.

OUHAHCUJCKA HTHCTPYMEHTHU U INJbEBU YIIPABJBAIBA PUSUILIUMA
(HacraBak)

YnpaB/bambe pU3MKOM KaNUTaja (HACTaBaK)

Jluna xoja koHTtposwmily ¢uHaHcHje HAa HMBOY Ilpenyseha mcrnmTyjy CTpyKTypy KamuTana Ha
TO/INILEEM HUBOY.

TTokazaressu 3amyxxenoctr [Ipenyseha ca ctameM Ha kpajy roauHe Owim cy cienehn:

Y xusbagama quHapa

31. nenemoap 31. nenemo6ap

2010. 2009.

3a1y’KeHoCT a) 536,605 824,925
T'oTOBHHA M TOTOBHHCKH €KBUBAJIEHTH 10,230 6,966
Hero 3amyxeHocT 526,375 817,959
Kanuran 6) 2,527,119 2,438,791
Pamyio ykynHor n1yropama npemMa KaluTairy 0.21 0.34

a) JlyroBame ce 0HOCH Ha IlyrOpOYHE M KpaTKOpOYHE KpeauTe ogHocHO Tekyha nocnieha
JYTOpPOYHUX KPEOuTa.

0) Kanwuran ykibydyje aKIMjCK{ KalluTall , OCTAIU KallUTal,eMUCHOHY Pe3epBY, HEpeaTn30BaHe
JIOOWTKE M TYOUTKE OJ XapTHja O BPEIHOCTH pPe3epBE Kao U aKyMYJIUPAHU JOOHTAK.

3HayajHe pauyHOBO/JCTBEHE MOJUTHKE Y Be3H ca (PMHAHCHjCKUM HHCTPYMEHTHMA

Jletasbu 3HaYajHUX PauyHOBOJCTBEHUX MOJUTHKA, KA0 U KPUTEPHjYMU M OCHOBE 3a MPU3HABabE
MpUX0Jla W pacxojia 3a cBe BpcTe (MHAHCHJCKHX CpeIcTaBa W oOaBe3a 00eloAameHUu Cy Y
HaroMeHH 3 OBHX (PMHAHCH]CKUX M3BELITA]ja.

Kareropuje ¢puHaHCHjCKHX HHCTPYMeHaTa
Y xusbagama quHapa

31. nenemo6ap 31. neuemobap
2010. 2009.

DUHAHCHjCKA CPeACTBa
Jlyropounu UHAHCHjCKH TUTACMaHU 639,349 577,523
Jlyropo4Ho iaTu 3ajMOBH 718,719 1,010,804
OcTany IyropoyHH IIacCMaH| 898 1,215
[HoTpakuBama o1 Kymnana 246,905 393,821
KparkopouHu (pMHAHCH]CKH IIaCMaHU 292,198 7,284
[loTpaxxuBama 3a kamaTy 12,978 2,055
l'oTOoBMHA M TOTOBUHCKH €KBUBAJICHTH 10,230 6,966
1,921,277 1,999,668

dDuHaHCcHjcKe 00aBe3e

Jlyropounu kpeauTi 536,605 824,925
O6agese npema no0aBbaunMa 38,399 22,926
Ocrane obaBese 38,771 13,489
613,775 861,340
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31.

OUHAHCUJCKA HTHCTPYMEHTHU U INJBEBU YIIPABJBAIBA PUBUILIUMA
(HacraBak)

Kareropuje (¢puHaHCHjCKHX HHCTPYMeHAaTa (HACTABaK)

OcHoBHM (¢uHaHCHjCKH WHCTpyMeHTH Ilpemy3eha cy TOTOBHHA M TOTOBHHCKH CKBHBAJICHTH,
MOTpakKMBamka, ((HMHAHCH]CKY TUTACMaHHU KOjU HACTajy JUPEKTHO W3 mocioBama [Ipenyseha, kao u
JYTOpPOYHM M KPaTKOPOYHM 3ajMOBH, 00aBe3e mpema nobaBbaunMma M octayle obaBe3e uuja je
OCHOBHa HaMeHa (QHUHAaHCHUpame Tekyher mocioBama [Ipemy3eha. Y HoOpMmamHuUM yciaoBHMa
nocnoBama [Ipenysehe je n3moskeHo HUKE HABEICHUM PU3HIIAMA.

[lnmeBu ynpaBbama GUHAHCHjCKHM PU3HIHMA

ODUHAHCH]CKU PU3HULHU YKJBYUYY]y TPXKHUIIHH PU3UK (ICBU3HH M KaMAaTHH), KPSIUTHH PU3UK, U
pu3uK JHKBUAHOCTH. (UHAHCHjCKM PU3UIM CE carjenaBajy Ha BpPEMEHCKO] OCHOBU U
MIPEeBAcXOTHO ce n30eraBajy cMamemeM u3jokeHocTr [Ipemyseha osum pusuiuma. [penysehe ne
KOPHCTH HUKaKBe (PMHAHCHjCKE WHCTPYMEHTE Kako O M30erio yTuiaj GUHAHCH]CKAX PU3NKa Ha
MOCJIOBAbE€ W3 pasliora ITO TaKBH HHCTPYMEHTH HHUCY Y IMHPOKOj YHNOTpeOW, HUTH TOCTOjU
OpPraHU30BaHO TPXKUIITE TAKBUX UHCTpyMeHarta y Pemybmuiu Cpouju.

TpKUIIHU PU3UK

VY cBom mnocnoBamy Ilpenysehe je u3noxeHO (MHAHCHJCKUM PH3MLMIMA O NPOMEHa KypceBa
CTpaHUX BaJyTa U IIPOMEHA KAMAaTHUAX CTOMA.

W310KEHOCT TPXKHUITHOM PH3HKY C€ CcariiefiaBa MPEeKO aHalu3e CEeH3UTHBHOCTH. Huje Owmio
3HaYajHUjUX MPOMeHa y H3JIokeHocTH [Ipemy3eha Tp»KHWITHOM PpU3WKY, HUTH Y HAYMHY Ha KOjU
[Ipemy3ehe ynpassba I MEpH Taj PU3HK.

Hesusznu puzux

Ipenysehe je W3M0KEHO AEBU3HOM pHU3UKY INPBEHCTBEHO IPEKO TOTOBMHE U TOTOBHHCKHX
€KBUBAJICHATA, MOTPAKUBAKA O] Kylara, TyrOpoYHUX KpeIauTa u o0aBe3a mpema Jo0aBibaunMa
KOju Cy JCHOMHHOBAaHU Yy CTpaHoj BamyTH. [Ipemy3ehe He kopucTu moceOHe (QUHAHCHjCKE
MHCTPYMEHTE Kao 3aIUTUTY O] pU3MKa, 003upoM na y PemyOnuim CpOuju TakBM WHCTPYMEHTH
HHCY yoOH4ajeHH.

CrabHiITHOCT €eKOHOMCKOT OKpykema y kojeM Ilpemysehe mociyje, y Benmkoj Mepu 3aBHCH O]
Mepa BlIaJie y IPUBPEaH, YKIbydyjyhu U ycrocTaBibame 0roBapajyher npaBHOT M 3aKOHOJJaBHOT

OKBHA.

KiHroBoacTBeHa BpEIHOCT MOHETAPHUX CPEACTaBa U 00aBe3a MCKa3aHMX y CTPaHO] BAIyTH Ha
JaTyMm M3BelnTaBama y [Ipenysehy Oune cy cinenehe:

Y xusbagama quHapa

Cpencra OobaBe3e
31. nenembap 31. neuembap  31. nememOap  31. nenemoéap
2010. 2009. 2010. 2009.
EUR 13,043 1,026,820 538,034 831,094
USD 142 45 - -
GBP 470 412 - -
13,655 1,027,277 538,034 831,094
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31.

OUHAHCUJCKA HTHCTPYMEHTHU U INJBEBU YIIPABJBAIBA PUSUILIUMA
(HacraBak)

TpKUIIHA PU3UK (HACTABAK)
Mesusnu puzuk (nacmaeax)

[penyzehe je ocetsbuBo Ha mpoMene aeBusHor Kypca espa (EUR), amepuukor nonapa (USD) u
enrnecke ¢pynate (GBP). Cneneha tabena npencraBiba neTajbe aHamu3e oceTspbuBoCcTH [Ipemy3eha
Ha mopacT U cMmameme on 10% kypca nuwHapa y omHOCy Ha naTy cTpaHy Bamyry. Croma
oceTsbuBoCTH 01 10% ce KOpHCTH NPHU MHTEPHOM NPHKA3HBamy JEBU3HOT PU3UKA U IIPEJCTaBIba
NPOLIEHY PYKOBOJACTBA Pa3yMHO OYEKMBAHHX NPOMEHA y KypceBHMa CTpaHHMX BajyTa. AHanm3a
OCETJEHBOCTH YKJbYUYyje€ caMO He HAMHUPEHA MOTpakMBama W 00aBe3e MCKa3aHe Y CTPaHO] BATyTH
n ycknalhyje muxoBo npeBoljeme Ha Kpajy neprona 3a npomeny ox 10% y KypceBUMa CTpaHUX
Bayra. HeratuBan Opoj u3 Tabene ykaszyje Ja cCMameme pesyinrara Tekyher mnepuonma y
ciayJajeBuMa kaaa JluHap crmabu y oJIHOCY Ha BalyTy O K0joj ce paau. Y ciy4dajy jadama JuHapa
on 10% y omHOCY Ha aTy CTpaHy BaJIyTy, yTHIIA] Ha pe3ynTaT TeKyher nmepuona 0muo 6u cynporaH
OHOM HCKa3aHOM Yy IIPETXOHOM CIIy4ajy.

Y xuspanama quHapa
31. neuembap 31. neuemOap

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

OcerspuBocT [Ipenyseha Ha nmpomene y crpaHuM BaidyTama nosehana ce y tekyhem mepuony,
YIJIaBHOM Ha OCHOBY e(eKaTa HOMHHAIHOT NOpPAacTa MOTPaKUBaka NCKa3aHUX y AMHApHMa Koje
ce HajBehuM /1eJIoM OIHOCH Ha JYTOpPOYHE U KpaTKOpO4YHE (MHAHCHjCKE IUTacMaHe, a 3a/1pyKaBarbe
o0aBe3a MO OCHOBY AYTOPOYHHMX KPEAWTA HCKA3aHUX Y CTPAHO] BATYTH WIH Ca BalyTHOM
KJIay3yJIOM.

Pu3uk 00 npomene kamamuux cmona
[penysehe je M3I0KEHO PU3KMKY Ol MPOMEHE KAMAaTHHUX CTOTA HA CPEICTBA M 00aBe3e KOJ KOjuX

je xamaTHa ctoma BapujabwiHa. OBaj puU3WK 3aBHCH 07 (MHAHCHjcKOT TpxkummTa Te [Ipemysehe
HEMa Ha pacriojiaraby HHCTPYMEHTE KOjUM OW YOJIaXHII0 FEroB yTHUIIA].
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31.

OUHAHCUJCKA HTHCTPYMEHTHU U INJBEBU YIIPABJBAIBA PUBUILIUMA
(HacraBak)

TpKUIIHA PU3UK (HACTABAK)

Pu3uk 00 npomene kamamuux cmona (Hacmaeax)

KmuroeojicTBeHa BpeTHOCT (DMHAHCH]CKHUX CpeicTaBa M 00aBe3a Ha Kpajy MOCMATPaHOT MepHoa
nata je y cienehem nperieny:

Y xuwbagama quHapa
31. neuemObap 31. neuembap

2010. 2009.
DUHAHCHjCKA CPeACTBa
Hexamamonocna
Jlyropounu (MHAHW]CKA TUTACMaHU 639,349 577,525
[HoTpakuBama oJ1 Kymnana 246,905 393,821
[TotpaxxuBama 3a kamarty 12,978 2,055
T'oTOBHHA M TOTOBHHCKH €KBUBAJICHTH 10,230 6,966
909,462 980,367
DuKkcHa Kamamua cmona
Jlyropounu (pMHAHCHjCKH IJIACMaHU 719,617 1,213
KpaTtkopounu GpuHAHU]CKH TUIACMaHU 292,198 -
1,011,815 1,213
Bapujabunna kamamna cmona
Jlyropounu pUHAHCHjCKHU TUTACMaHU - 1,010,805
KparkopouHu (MHAHCH]CKH IIAaCMaHU - 7,283
- 1,018,088
1,921,277 1,999,668
dDuHaHCcHjcKe 00aBe3e
Hexamamonocne
Oo6aBe3e npema 100aBHAYUMA 38,399 22,926
Ocraine o0aBe3se 38,771 13,489
77,170 36,415
Bapujabunna xamamua cmona
Jlyropounu kpeauTi 536,605 824,925
536,605 824,925
613,775 861,340

AHanu3e 0CeTJbMBOCTH NPHKa3aHe y HApEAHOM TEKCTY CY YCIIOCTaBJbeHE HAa OCHOBY M3JI0KEHOCTH
IIpoMeHaMa KaMaTHHX CTONa 3a HeJepUBATHBHE WHCTPYMEHTE Ha JaTyM OmiiaHca cTama. 3a
obaBe3e ca BapujaOMITHOM CTOIIOM, aHAJIM3a je cacTaBJbaHa IO MPETIOCTABKOM Ja j& MPEeoCTalIn
M3HOC CpelcTaBa M o0aBe3a Ha JaTyM OWilaHCa CTamba OMO HENPOMEHEH y TOKY Lelie TOJIUHE.
[Nosehame mwm cMameme o 1% mpenacrasipa, 07 CTpaHe PyKOBOJCTBA, MPOIEHY pearHo Moryhe
IpoMeHe y KaMaTHUM cTomama. Jla je kamatHa croma 1% BHIIa/HMKa, a CBe OCTaie Bapujadie
ocraHy HernpoMmemweHe, [Ipexysehe 61 ocTBapuIlO orepaTuBHH JOOMTAK/(TyOHMTAK) 3a TOANHY KOja
ce 3aBpasa 31. genembap 2010. romqune y usHocy of 5,366 xuipana auHapa (31. meriem6ap 2009.
roaune: 1,932 xwpany nuHapa). OBakBa cuTyalllja ce mpunucyje nznoxkenoctu [Ipenyseha xoja
j€ 3acHOBaHA Ha BapHjaOMITHUM KaMaTHUM CTOIIaMa Koje ce o0padyHaBajy Ha TyrOpOYHE KPEeIuTe.
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31.

OUHAHCUJCKA HTHCTPYMEHTHU U INJbEBU YIIPABJBAIBA PUBUILIUMA
(HacraBak)

Kpenutnu pusuk
Ynpaewamwe nompascugarsuma 00 Kynaya

[penysehie je M3M0KEHO KPEAUTHOM PU3UKY KOjU MPEICTaB/ba PU3UK Na AyKHUIU Hehe OuTH y
MoryhHoCTH fa nyroBama npeMa [Ipenysehy namupe y HoTIyHOCTH 1 Ha BpeMe, ITO OM UMajo 3a
pesyntar ¢uHaHcHjcku Tyomtak 3a Ilpemysehe. MzmokeHocr Ilpemyseha oBoM pu3HKy
OTpaHUYCHA je Ha U3HOC MOTpaXKMBama OJ Kymala Ha JaH Ownanca. [loTpaxuBama ol Kymana y
3HAYajHOM JIeJTy OJTHOCE CE Ha MOBE3aHa MPaBHA JIHIIA.

Haj3navajHuju Kyniu npencraBbeHu cy y cienehoj Tadenn:
Y xusbagama quHapa
31. neneméap  31. nenemoOap

2010. 2009.

Meranan [Tocyhe n.0.0. 160,089 302,656
Meranar [TpunT 1.0.0. 14,894 32,081
Meranar MapkeT 11.0.0. 12,997 6,358
Meranan bojnep 1.0.0. 22,460 17,553
Mertanar MHKoO 1.0.0. 16,732 17,152
Meranar Trade 1.0.0. 4,683 3,129
Ocranu 15,050 14,893
246,905 393,822

CrpyKTypa MoTpakuBama o] Kynana Ha naH 31. genemOpa 2010. roguHe npukasasa je y tabenu
KOja CIIeIH:
Y xupagama quHapa

BpyTto HcnpaBka Heto

H3JI03KEHOCT BPEAHOCTH H3JI03KEHOCT

Henocnena nmotpaxuBama oj Kymaia 88,275 88,275

Hocmnena, ucnpasjbeHa MOTpakuBamba

0J1 Kymana 3,442 (3,442) -
Jlocriena, HeuCIIpaBbeHa MOTPAKUBAHA

0J1 Kymana 158,630 - 158,630

250,347 (3,442) 246,905

CrpyKTypa nmoTpakuBama oJ] Kynana Ha aaH 31. nenem6Opa 2009. roquHe npukasaHa je y Tadenu
KOja CJIeJIH:
Y xupagama quHapa

Bpyro Hcnpaska Hero

M3J105KEHOCT BPEAHOCTH H3J105KEHOCT

Henocnena notpaxuBama 011 Kymnama 84,394 - 84,394

JHocmnena, ucnpasjbeHa MOTpakuBamba

0J1 Kyrana 1,787 (1,787) -
Jocnena, HencnpaBbeHA TOTPAKUBAHA

OJ1 KyTana 309,427 - 309,427

395,608 (1,787) 393,821
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31.

OUHAHCUJCKA HTHCTPYMEHTHU U INJbEBU YIIPABJBAIBA PUSUILIUMA
(HacraBak)

KpenutHu pusnk (HacTaBak)
Ynpaswamwe nompascusarwuma 00 Kynaya (nacmaeax)
Heoocnena nompaosicusara 00 xynaya

Henocnena morpaknBama MckazaHa Ha naH 31. menembap 2010. roguHe y m3Hocy on 88,275
xwpane auHapa (31. gememOap 2009. romune: 84,394 xwipamy AuHapa) HajBehmM IemoMm ce
OJTHOCE Ha MOTPaXHBaKka OJ] KyIalla Mo OCHOBY Ipojaje Mpou3Boja u yciryra. OBa MOTpaKMBamba
JIOCTICBajy YIIaBHOM Y poky o 60 JaHa HakoH naTyma (akType, y 3aBUCHOCTH OJf YTOBOPECHHUX
pokoBa tutahama. [Ipocedno Bpeme Hamate moTpaxkmBama y 2010. roguam m3Hocw 188 maHa
(2009. rogune: 220 nana).

ﬂocneﬂa, ucnpae/bena nompascuearod 00 Kynaya

[Ipemy3ehe je y mpeTXxomaHUM MepHoArMa OOE3BPEIWIIO MOTPaKHBamka OJ Kymala 3a Jocrelna
MOTpaKUBama y u3Hocy ox 3,442 xwbazna nunapa (2009. ronune: 1,787 xuspana 1uHapa), 3a Koja
je Ilpenysehe yrBpmuio na je IOHLIO 10 MPOMEHE Y KPEAUTHO] CHOCOOHOCTH KOMHUTEHATa W Jia
MOTpaKMBamka y HaBeIeHNM n3HocuMa Hehe OuTh Hamahena.

ﬂocneﬂa, Heucnpaes/bena nompasicusarod 00 Kynaya

[peny3ehe Huje oOe3Bpemammo jpocrena NOTpaXkMBawma HCKasaHa Ha jgaH 31. nenemOap 2010.
roguHe y m3Hocy o 158,630 xmpama muHapa (31. memembap 2009. roamnue: 309,427 xwuibana
JIMHapa) 003MPOM Ja HHje YTBpheHa MpoMeHa y KpeJUTHO] CIOCOOHOCTH KOMHUTEHaTa, Kao M Jia ce
Ta TOTpPaXKMBamka YIIaBHOM OJIHOCE Ha MOTpPaKMBamba O] IOBE3aHUX IMPaBHHUX JIMLA, TE Ja
pykoBonctBo IIpenyseha cmaTtpa na he ykymHa cajgamma BpeIHOCT OBUX IOTpPaXKHMBamba OWUTH
HamtaheHa.

CrapocHa CTpyKTypa JOCIEIHX, HEHUCIPABJCHUX IMOTPaKMBama MpEJCTaBbeHa je y cienehoj
Tabemu:
Y xupagama quHapa
31. neuemobap 31. neuembap

2010. 2009.

Mame oxn 30 nana 63,820 54,023
31-90 nana 89,302 82,203
91-180 nana 4,376 103,112
181-365 mana 843 69,969
IIpexo365 nana 289 120
158,630 309,427

Ynpaswvamwe obasesama npema dovasvauuma

O6age3e npema goOaBpaunMa Ha JaH 31. gememOap 2010. romuHe WCKazaHe Cy Y WU3HOCY O
38,399 xurpama muHapa (31. mememOpa 2009. rommue: 22,926 Xumibaje AWHApA) MPU HYeMy ce
HajBehn neo, y msHocy ox 12,345 xmipama nunapa (2009: 11,293 xuipana auHapa) OJHOCH Ha
obaBe3e 10 OCHOBY ycilyra jaBHHMX npenyseha. JloOaBbaun He 3apadyHaBajy 3aTe3Hy KaMmary Ha
nmocriene obaBese, mpu demy IIpemysehe mocmene obaBe3e mpeMa no00aBhbadynMa, CaryiaCHO
MOJUTHLM yIpaBJbarba (UHAHCHjCKMM pPHU3ULMMA, M3MHUPYjy y YroBOpeHOM poky. IIpoceuHo
BpeMe M3MHUpema oOaBe3a mpema jgobasibaunma y Toky 2010. rogune uzHocu 38 nana (y TOKy
2009. ronune 36 naHa).
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31.

OUHAHCUJCKA HTHCTPYMEHTHU U INJBEBU YIIPABJBAIBA PUBUILIUMA
(HacraBak)

Pu3uk JUKBUIAHOCTH

KonauHa 0/IrOBOPHOCT 32 yIpaBJbalbe PU3UKOM JIMKBHHOCTH je Ha pykoBoncTBy IIpeny3eha koju
Cy YCIIOCTAaBIJIM OJIrOBapajyhu cucteM yrpaBibama 3a MoTpede KpaTKOpPOIHOT, CPEAHOPOTHOT U
IyropovHor (uHaHcHupamwa [Ipeny3eha kao u ympaeibamem dukBuaHomy. [Ipenysehe ymnpapiba
PHU3UKOM JIMKBUIIHOCTH OJip>kaBajyhu oaroBapajyhe HoBYaHe pe3epBe KOHTHHYHpaHUM TpahemeM
[UIAHUPAHOT M CTBAPHOT HOBYAHOT TOKA, KAa0 W OJP)KABAKEM aJeKBATHOT OJHOca nocreha
(uHaHCHjCKUX cpefcTaBa U o0aBesa.

Tabene puzuka 1uKeuOHOCMU U KPEOUNHOZ PU3UKA

Crenehe Tabene npukasyjy leTajbe IIPeocTalnX yroBopeHHX pocneha (puHaHCHjCKUX CpeacTaBa.
[Ipyka3aHd HM3HOCH 3aCHOBaHM Cy Ha HEAUCKOHTOBAHMM TOKOBHMA TOTOBHHE HACTAJIMM Ha
OCHOBY (DPMHAHCH]JCKHX CpEICTaBa Ha OCHOBY HajpaHujer maTyma Ha koju he [Ipemysehe OutH y
MOTYHHOCTH 12 MOTpaKMBamba HAIUIATH.

Hocneha ¢punancujckux cpedcmasa
Y xubagama 1uHapa
31. neuemdap 2010.

Mame On 3 mecena
0]1 Mecell 1-3 no jenue  OxplpoS IIpexo
JIaHa Mecena TOAMHE roJAMHA 5 ronuna YkynHo
HexamaTonocHa 242,331 27,782 - 639,349 - 909,462
dukcHa KamMaTHa CTOMa

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

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

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

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

Y xmbanama quHapa

31. neuemdap 2009.

Mame On 3 mecena
0]1 Mecell 1-3 no jenue  OplpoS IIpexo

aHa Mmecena TOAMHE roAMHA 5 roguna YkynHo

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

duxcHa KaMaTHA CTOIa - 90 270 853 - 1,213
Bapujabuina kamatHa cToma

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

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

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

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

Cnenche Tabene mpmkasyjy naerabe MpEOCTAIMX YroBopeHHX mocrieha obOase3a IIpemyseha.
I[IpyKa3zaHu N3HOCH 3aCHOBAaHU Cy Ha HEJUCKOHTOBAaHUM TOKOBHMA TOTOBHHE HACTAJIMX HAa OCHOBY
¢uHaHCHjcKuX 00aBe3a Ha OCHOBY HajpaHMjer naryma Ha koju he IIpenysehe Outu oGaBe3HO na
TakBe 00aBe3e HAMUPH.
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METAJIAIL A.JI., TOPEbU MUJIAHOBALIL

OUNHAHCHUJCKA NTHCTPYMEHTHU U INJbEBU YIIPAB/bAIBA PU3UIITUMA

(HacraBak)

Pu3uk JUKBUAHOCTH (HACTaBaK)

Tabene puzuka nuKkeuoHOCMU U KpeOUmHoz pusuka (HacCmaeax)

Hocneha ¢unancujckux obasesza

Y xubagama auHapa
31. nenemoap 2010.

Mame On 3 mecena
011 Mecel| 1-3 no jenne OmxlpoS Ipexo
JaHa Mecelna roguHe rogMHa 5 roguma YkynHo
HexamaTtoHnocHa 67,960 9,210 - - - 77,170
Bapwujabuina kamMaTHa crona
- TTIaBHUIA - 19,315 199,645 317,645 - 536,605
- KamaTa - 8,647 21,007 21,174 - 50,828
- 27,962 220,652 338,819 - 587,433
67,960 37,172 220,652 338,819 - 664,603
Y xubaxama 1uHapa
31. nenemobap 2009.
Mame On 3 mecena
0]1 Mecell 1-3 no jenxue  OnplpmoS IIpexo
JaHa Mecena roauHe roAMHA 5 roquHa YKynHo
HexamaTonocHa 36,415 - - - - 36,415
Bapujabuina kamatHa cToma
- TTIaBHUIA - 57,324 171,973 595,628 - 824,925
- KamaTa - 12,318 31,822 50,822 - 94,962
- 69,642 203,795 646,450 - 919,887
36,415 69,642 203,795 646,450 - 956,302

®@ep BpeHOCT (PMHAHCH[jCKUX HHCTPYMeEHAaTa

Cneneha tabena mpejacraBiba cajgailmby BPETHOCT (QUHAHCHJCKHX CpejcTaBa M (WHAHCH]jCKHX
ob6aBe3a 1 wUXOBY (ep BpenHocT Ha maH 31. gemem6Oap 2010. romune u 31. gemem6Gap 2009.

TOJUHE.

31. nenembap 2010.

Y xubagama 1uHapa
31. neneméap 2009.

Kmurosoacrsena KmuroBoacTeeH
BpPEIHOCT ®@ep BpeaHOCT a BpeHOCT ®Dep BpeHOCT
DuHAHCHjCKa CpecTBa
Jlyropo4ny (pMHAHCH]CKH [UIACMaHU 639,349 639,349 577,523 577,523
JIyropo4Ho aaTH 3ajMOBH 718,719 718,719 1,010,804 1,010,804
Ocranu (pUHAHCH]CKH IIACMaHU 898 898 1,215 1,215
ToTtpaxxuBama oJ Kynara 246,905 246,905 393,821 393,821
KpaTkopounu ¢puHaHCHjCKH [I1aCMaHU 292,198 292,198 7,284 7,284
IlorpakuBama 3a KamaTy 12,978 12,978 2,055 2,055
T'oToBHHA ¥ TOTOBUHCKH €KBUBAJICHTH 10,230 10,230 6,966 6,966
1,928,779 1,921,277 2,005,622 1,999,668
duHaHcHjcKe 00aBe3e
Jlyropo4Hu KpeauTi 536,605 536,605 824,925 824,925
ObaBe3e npema J100aBbadyMa 38,399 38,399 22,926 22,926
Ocraie obaBese 38,771 38,771 13,489 13,489
613,775 613,775 861,340 861,340
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31.

32.

33.

34.

OUHAHCUJCKA HTHCTPYMEHTHU U INJBEBU YIIPABJBAIBA PUBUILIUMA
(HacraBak)

®@ep BpeAHOCT (PMHAHCHjCKUX HHCTPYMeHAaTa (HACTABaK)
Ilpemnocmaske 3a npoyeny mpenymue ghpep 6peOHOCMU QUHAHCUJCKUX UHCIMPYMEHAma

O063upoM Ha YMHCHHUITY J1a HE ITOCTOjU JOBOJHHO TPXKUIITHO UCKYCTBO, CTAOMITHOCT ¥ JINKBHTHOCT
y KYIIOBHHH ¥ TIPOJiaju (PHHAHCHjCKHUX CpeicTaBa M 00aBe3a, Kao U 003UPOM Ha YHEGCHHUILY J1a HE
MOCTOje JIOCTYIHE TP KWIMHE HWHPOpManuje Koje Om ce Morjie KOPUCTHUTH 3a ToTpebe
obenonamuBama Gep BPEeTHOCTH (UHAHCHjCKHX CpejacTaBa M oOaBe3a, KopwmiheH je MeTon
JIUCKOHTOBarkba HOBYAHUX TOKOBa. I[Ipm kopuinhewmy OBe METOAE BpEIHOBaEmA, KOPHUCTE CE
KaMaTHE CTOIE 332 (pMHAHCHjCKE MHCTPYMEHTE Ca CIMYHAM KapaKTCpUCTHKaMa, ca IMJbEM Jia Ce
noOuje peneBanTHa MPoIIeHa TPXKUITHE BPETHOCTH (PMHAHCH]jCKMX HHCTPYMEHATa Ha JjaH OWtaHca.

IOPECKH P3N

IMopecku 3akouu Pemy6mmke CpOuje ce 4ecTo pa3IuduTo TyMade W MpeAMEeT CY YeCTHX H3MeHa.
Tymaueme MOpecKruX 3aKOHA O] CTPAaHE MOPECKUX BIACTH Y OJHOCY Ha TPAHCAKIIM]jE U aKTHBHOCTHU
Ipeny3eha wMory ce pa3mukoBaTH OJ TyMadema pYKOBOJACTBA. Kao pesynrar u3HETOr,
TpaHCaKIMje MOTY OUTH OCIIOPEHE OJ1 CTpaHe opecKuX BiacTu U [Ipeaysehy mosxe 6utn onpelhen
JI0JIATHU M3HOC TOpe3a, Ka3Hu M Kamara. [lepuo/| 3actapenocTu nopecke obaBese je met roiuHa.
To mpakTUYHO 3HAYM J]a MOPECKE BIACTH UMajy MpaBa Ja ojapene miahame Heu3MUpPeHUX 00aBe3a
y POKy OJI TIET TOJIMHA 011 Kaja je 006aBe3a HacTana.

JOTI'ABAJN HAKOH JATYMA BUJIAHCA CTAIbA

Ha ocnoBy Omntyke YmpaBHor onbopa on nana 24. nenem6pa 2010. roamHe, M3BpIICHO je
ocHuBame npenyseha Meranan-Ykpajuna. Cequiure npenyseha je y KujeBy y Ykpajunu. [lana
28. janyapa 2011. roguHe je u3BpineHa ymiata ocHOBHOT Kamurtana (50% o ynucanux 50,0008) y
uzHocy on 1,899 xwmspama munapa. Ocramux 50% Owuhe ymiaheHo y poKy Of TOJWHY IaHa.
Ipenysehe mocenyje yuenrhe y Bucunu oz 100% ynena.

INOCTOJERA EKOHOMCKA CUTYAIIMJA 1 IbEH YTUILIAJ HA IPEAY3ERE

[MocnoBame JpymTBa je 1o yTumajeM (UHAHCHjCKEe KPU3€ M MOTOPIIaHUuX MPUBPEIHUX YCIIOBA.
VY 2011. romuHU ce odYeKyje MOJATHO MOTOPIIAkE yCIoBa y MPUBpEIU. 300T cajailme Kpu3e Ha
IJ00ATHOM TPXKHIITY M HEHOT YTHIIaja Ha CPIICKO TPJKHIITE, 32 ouekuBatH je na he Ilpenysehe
MOCJIOBATH Y OTE)KAHUM M HEH3BECHHM MPUBPEIHUM OKOJHOCTUMA. Y THUIIAj KPHU3€ Ha ITOCIOBAbE
[Ipemy3eha TpeHyTHO HUje MoTyhe y MOTHYHOCTH TPEABHICTH, TE jé CTOTAa MPUCYTaH EIEMEHT
OTIIITE HEN3BECHOCTH.

®duHaHCHjCKa KpH3a, KOja Ce HacTaBjba, JO Cala je OrpaHMYEHO YTHIaja Ha (UHAHCHjCKU
MOJIOKa] U ycremHoct nocioBama [Ipenyseha. Tokom nocnosre 2010. rogune Ipenysehe Huje
UMaJIo pobiieMa y OApKaBamky JIUKBHIHOCTH.

Melhytum, moropiiame IMOCIOBHE CHTyalldje y 3eMJbM he BEpOBATHO YTHIATH Ha IMOJOXKaj
onpeheHnx rpaHa NETaTHOCTH Kao M Ha CHOCOOHOCT HEKHMX KIMjeHaTa Ja CEpBUCHUPAjy CBOje
o0aBe3e, ITO MOXKE YTHIATH HA MCIPABKE BPSTHOCTH M PE3CPBUCAA MO0 OCHOBY MOTEHIIN]ATHUX
ryouraka [Ipenyseha y 2011. ronuam, ka0 ¥ Ha Jpyra MOApydYja Y KOjUMa Ce OJf PYKOBOJCTBA
IIpemy3eha odekyje ma naje mporeHe, Te ce CTBAPHU M3HOCH 10 TOM OCHOBY MOTY Pa3IMKOBATH O]
HPOLCHEHHX.
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3s. JEBU3HU KYPCEBH

Cpenmu KypceBU 3a AeBu3e, YTBpheHH Ha Mel)yOaHKapCKOM TPXKHINTY NE€BH3a, MPUMEHEHU 3a
npepadyH JIeBU3HUX TO3WIMja OWJlaHca CTama y JHWHApe, 3a IOjeJNHE TIaBHE BalyTe Cy OWIN

cnenehu:
31. neuemobap 31. neuemoap
2010. 2009.
USD 79.2802 66.7285
EUR 105.4982 95.8888
GBP 122.4161 107.2582
VY I'opwem MunanoBiry
Jana 25.02.2011. ronuae
Jluue oaroBopHoO 3a M.IL 3aKOHCKH 3aCTYITHUK

cacTaBJbalkhbC HAIIOMCHA
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