DABPUKA I''TMHULE "BUPAY" A /L.,
3BOPHUK

DOUHAHCH[CKH U3BjEIITAJH
Ha 1aH 31.xenem6pa 2009.romqune u
W3BjemTaj He3aBUCHOT peBU30pa



DABPUKA I''IMHULE "BUPAY" A /1., 3BOPHUK

CAJIPIKAT

H3BjemTaj HE3aBUCHOT pEBU30pa

DUHAHCHjCKH U3BjELITAjH:
W3BjemTaj o yKynmHoM pe3ynrary —bunaHce ycmjexa
W3BjemTaj o puHaHCHjCKOM M0JI0Kajy — briaHc crama
W3Bjemiraj 0 npOMjE€HaMa Ha KaluTany
W3BjeniTaj 0 HOBYUAaHUM TOKOBHMA

Hanomesne y3 ¢uHaHCcHjcKe n3Bj€eITaje

Ctpana



Deloitte.

HU3BJEIITAJ HE3ABHCHOT PEBH30PA

Deloitte 5.0.0. Batba fyxa

Bpafie Maxap u Majke Mapuje 58 u 60
78000 barsa flyxa

Peny6nuka Cpncka

Bocka v Xepuerosuna

Ten: +387 (0) 51223 500; +387 (0) 51224 500
@axc: +387 (0) 51 224 990
www.deloitte.com

OcHosHu cyp Barea Nyka, per. yn., 6p. 1-10826-00
Matusi 6poj: 1913239; Mocnosum pavysu:
562-099-00001310-56; 552-002-00017739-98
567-162-11000129-31; 571-010-00000438-11
Yrcanm v ynnaheHu ocHosHm kanuTan: 5,000 KM

Ynpasuom oadopy u Axkunonapuma ®abpuke rananme ""Bupau' a.x., 3sopunk

1. AuraxoBann cMo ga 06aBuMO PeBU3Hjy NPHIOKEHHX (PMHAHCH]CKHX H3BjewTaja (ctpana S no 40)

Dabpuke raunnue "bupay"” a.z., 3BopHuk (y namem texcty "Jpywrteo"),

Kojn o6yxBarajy u3sjewraj o

(unancujckom nonokajy — Gunanc cramwa Ha gan 31, neuembpa 2009. roauue, oarosapajyhu

M3BJEINTA] O YKYNHOM pesyataty — Onnanc ycnjexa, u3sjewraj o npomjeHamMa Ha Kanutany w
H3BjELITA) O HOBYAHHM TOKOBHMA 3a FOJMHY KOja ce 3aBpluaBa Ha Taj AaH, Kao W nperien 3HAYajHUX

PatyHOBOJICTBEHHX MONNTHKA U HATIOMEHE y3 (hMHANCH]CKe H3BjewTaje.

Qozosoprocm pykosodcmsa sa Qunancujcke ussjewmaje

2. PykoBoactso je OATOBOPHO 33 CACTaB/bake W OOjeKTHBHY nNpe3eHTALM]Y OBMX (unancHjcknx

usBjewTaja y cknaay ca paiyHoBoacTeenum nponucuma Peny6nuke Cpncke. Osa OArOBOPHOCT
o0yxBara: OCMHLLLABAIbE, NMPUMjEHy M OApiKaBate MHTEPHMX KOHTPONA Koje cy peleBaHTHe 3a
cacTaBbare W 0GjeKTHBHY mnpeseHTalujy (unancujecknx n3sjewraja KOjH He caapxe norpeinHe
nHpopMauuje o Marepujanior 3HAYAJa, HACTANIE YC/bedl KPUMHHANHE Paibe WK rpeuike; oaabup u
npumjeny oarosapajyhux pauyHOBoACTBeHNX NoNuTHKA, Kkao U Kopuwherwe Hajbomux Moryhux
PauyHOBOJCTBEHNX NpolijeHa.

Ocnose 3a yiopacasajyhe muverse

3.

Pesuanja . [Topeau , [Tocaosun KOHCAATHHT « PHHAHCHjCKM KOHCAATHHT,

Kao wro je objenoaameno y nanomenn 5 ¥3 hunatcujcke nssjewraje, Jpymrso je eexte Kopekumje
TPelliaka y HeTo u3Hocy on 469,646 KousepruGunnnx mapaka €BH/IGHTHPAIO HA TEpeT MoYeTHOr
CTaia akymymupawor rybutka y tekyhoj roamum, wmro oactyna oa 3axtjesa MPC 8
"PauynoBosicTeene nonnTHke, NIPOMjEHE Y PauyHOBOJCTBEHHM npoujenama 1 rpewke”. Y cknany ca
OBHMM  CTAHJAPAOM KOpeKIMja Tpelike Ce CNPOBOAH MpEnpaBbamem YIOpeaAHnX H3HOCA 3a
TIPE3CHTOBAHN PaHMjH NEPHOA Y KOjeM Cy Ce rpeuke AOrofMie M NOYETHON CTama Hajpanuje
NPE3EHTOBAHOr MPETXO/HOr nepuoia 3a eekTe KOpeKuUHje rpelaka Koje cy ce joroaune npuje
HajpaHujer Npe3eHTOBAHOr mnepuoja, [lopen  nasenewor, Jlpywitso Huje Y MPHIOKEHHM
(uHaHCHjckUM  w3BjelITajumMa W3BpLLIMIO ofjenofaibiBarba y CKialy ca 3axTieBUMa HaBeleHOr
cTaHaapaa.

Kao wro je objenonameno y nanomenn 13 ¥3 (unancujcke n3sjewraje, ocranu NPUXOH HCKA3aHH 3a
FOAHHY Koja ce 3aBpiiasa 31. Acuembpa 2009. roauue ykmyuyje IpHXO/le OJl HAKHA/IHO 10DHjeHNX
pabara y u3Hocy oa 622,238 KoupepruGunuux mapaka, koju ce oanoce Ha nonycre 3a HabaBibeHy
poby y Toky 2009. roaune. Hasejenn PayHOBO/ICTBEHH TPETMAH HHje y CaracHOCTH ca 3axTjeBnMa
MPC 2 "3amnxe", no kome ce MOMYCTH, NPUMILEHH Ka0 cMamere HaGasHe unjeHe pobe, Tpebajy
Y3€TH y 063Mp npHinkom oamjepasaiba HabapHe BpujeHOCTH Te poGe. Ha ocHoBy pacrosiowuse
JIOKYMEHTalllje 0 peannsaunju pobe, npusHasame IIpHXO/a 011 HakHaHO A00Hjenux pabara je noBeno
20 ysehauux tpouikosa Marepujana u nosehama ocTanmx npuxona, Ge3 yrnuaja Ha BpujenHocT
3anuxa Ha aaH 31. neuemGpa 2009. roamue, u Ha Herto pesyaTat nocnoBama 3a roAMHy Koja ce
3aBplIaBa Ha Taj AaH.

(nacraBsba ce)
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MU3BJEIITAJ HE3ABUCHOI' PEBU30OPA
Yupasraom ondopy u Axkunonapuma ®adopuxe riauaune " Bupay” a.n., 3BopHuK (HacTaBak)
Ocnosge 3a y30porcasajyhe muwimerse (Hacmasax)

5. Kao mTo je objemomameHo y Hamomenama 16 m 17 y3 QuHaHCHjcKe HW3BjelITaje, HeMaTepHjaliHa
yllarama U HEKpETHUHE, TIOCTpojemha W onpeMa uckazaHu cy Ha maH 31. neniemOpa 2009.romune y
n3Hocuma of 25,797,227KouBeptnommnux mapaka u 10,736,376KonBepTnOninanx Mapaka. Hucmo
0wt y mMoryhHOCTH Ja ce yBjepuMO Jia Cy HeMaTepHjalHa yiaramba, HEKPETHUHE, MOCTPOjeHma H
oIpeMa peajHO ¥ UCTHHUTO MCKa3zaHe 300r cibeaeher:

- Ha OCHOBY MpOL[jeHEe TPXKHUIIHE BPHjEeIHOCTH MpaBa Ha Kopuuheme 3emipHmiTa (MCKa3zaHa y
OKBHPY HEMaTepHjalTHUX yiarama) u 3emspHiuTa Ha qaH 31. neuembpa 2009.roauHe, u3BpIIcHE
0J1 CTpaHe HEe3aBHCHOT NPOLjeHUTesba, [IPYIITBO je M3BPILWIIO IPU3HABAKE TO3UTHBHUX edeKara
npoijere y ykynHoM m3Hocy on 18,303,630KonBepTrOminux Mapaka. [103UTUBHEH edeKTH
IpOILjeHe EBHICHTUPAHH Cy y KOPUCT PEBAIOPHU3ALHOHMX DPE3ePBH M OCTAIHX IPUXOAa Y
n3Hocuma ox 10,329,904KonBepTuduine mapke, onHocuo 7,993,694KonBepTrOmine mapke
(mamomena 13). Ha oOCHOBY CIpOBEICHHX TECTOBa, KAa0 W HEMOTIYHHX U HEIOBOJHHHX
nH(popMaIrja KojuMa O ce MOTKPHjeIuiia TPHKHUIITHA BPHjEeTHOCT MPOIHjeHhEeHEe HMOBHHE, HICMO
Owm y moryhHOCTH sa ce yBjepuMO Jia je M3BpIIEHa MpOLjeHa aJeKBaTHa M Ja OJpakaBa
TPIKHIIHY BPHjEAHOCT 3eMJBHIITA M IIpaBa Ha Kopuinheme 3eMJbHILITA HA JaH OWIaHca y CKIIaay
ca 3axtjeeuma MPC 16 'Hexpernune, noctpojema u omnpema’ u MPC 38 'Hemarepujanna
cpezacTBa’, Kao HH Y eBUICHTUpaHe eeKTe NpoljjeHe BPUjeIHOCTH;

- JIpyITBO HUje U3BPIIUIO MPOIjEHY HAIOKHAMBOT U3HOCA HEKPETHUHA, IOCTPOjCha U ONPEME U
yTBpAwIo na iu je Ha aaH 31. menemOpa 2009.romuHe HAaJOKHAAKWBA BPHUjSTHOCT HABEJICHUX
cpencraBa Mama O] lbUX0BE BPHUjeIHOCTH HCKa3aHe Y (MHAHCHjCKUM U3BjemTajuMa JlpymTsa, a
kako ce To 3axtujeBa o MPC 36 'O6e3Bpujeheme cpencrasa”. Yumajyhu y 003up HETIOBOJHHO
E€KOHOMCKO OKpyxeme y Pemyomuim Cprickoj, HEMOCTOjame MOY3JaHWX MpPOI[jeHA KpeTarba
[{jeHa Ha TPXXHIITY TJIUHHIE W 3€0JIMTA, KA0 U HEOCTBApHBamkE IUIAHOBA Y Tekyhoj roauHH,
cMaTpaMo Jia MOCToje Ha3HAKe Ja je BPHjeIHOCT HEKPETHHHA, ITOCTPOjCHa M ONPEME YMambeHA.
CX0HO HaBeIEeHOM, HUCMO OWJIM y MOTYhHOCTH J1a KBaHTH(HUKYjeMO eBEeHTyalHe e(heKTe Koje
OJICTYyIAaE 01 HABEAECHOT CTaHIap/ia UMa Ha MPUJIoKeHe (PUHAHCHjCKE U3BjeITaje.

6. Kao mTo je objenogameno y HanoMmeHu 18 y3 ¢uHaHCHjCKe W3BjemITaje, TyropodHu (PUHAHCHjCKU
ImIacMaHu uckazanu Ha naH 31. nenemOpa 2009.roaune y uznocy ox 116,560,002 Kouep THOMITHIX
Mapaka yKJpydyjy ydemha y KaluTary 3aBUCHHUX MPaBHUX JIMIA Y YKYITHOM H3Hocy ox 316,630,930
KonBeptnOmiHux mapaka. Ha nan Ownanca crama, JpymrTBo HUje M3BPIIWIO NPOLjEeHY JAa JIU
IOCTOje OWII0 KaKBe Ha3HAaKe a je BpUjeqHOCT ydyemha y KanmuTaly yMameHa, U ako TaKkBe Ha3HaKe
MOCTOj€, J1a U3BPIIH MPOIjeHy HaTOKHAJAUBOT W3HOCA 3a TO CpeAcTBO. CXOAHO TOME, HUICMO OWJIH Y
MoryhHocTH 1a KBaHTH(UKYjeMO eBEeHTyalHe e(eKTe Koje HaBeleHo oxacrymame ox MPC 36 —
"Obe3BpHjeheme cpeacraBa” UMa Ha IPHIIOKEHE (PUHAHCH]CKE U3B]eILITaje.

7. Kao mro je objenmomameHo y HamoMeHu 21 y3 (WHaAHCHjCKEe W3BjelliTaje, MOTpakuBama JlpymTsa
nckazana cy Ha naH 31. nemem6pa 2009.roqune y uznocy on 13,316,134KoHBepTHOMITHHX Mapaka.
Ha 06a3u moctymHe nmokyMmeHTaluje, YKJbyuyjyhu U IuIaHupaHe KOMIICH3aIMje y HApeJHOM MEepHOY,
CTapOCHE aHajlHM3€¢ W HAIUlaTe HAKOH JaTyma OMiaHca CTama, HUCMO OWIM y MOryhHOCTH na ce
YBj€pUMO Y aJICKBATHOCT UCIIPABKE BPHjEAHOCTH MOTPakMBama oJf Kymara Ha nad 31. xememopa 2009.
rojIiHe, Ka0 HH Yy MOTEeHIMjaiHe eeKTe A0JaTHE UCIIPAaBKEe BPUjEIHOCTH MOTPAKUBAbA HA PE3yiITaT
nocioBama 3a 2009.roquny.

(nacrarspa ce)



MN3BJEHITAJ HE3ABUCHOI' PEBU3OPA

Yupasuom ondopy u Axkunonapuma ®adopuxe riauaune " bupay” a.n., 3BopHuK (HacTaBak)

OcHose 3a y30pacasajyhe muuiverse (Hacmasax)

8.

10.

11.

Kao mTo je o6jenonameno y HarmoMenn 27 y3 GUHAHCHjCKE M3BjeIITaje, pe3epBrucama 3a OeHeuImje
3arnociennma, uckasane Ha gad 31. nenemopa 2009.romune y uznocy ox 1,092, 50K ouBep THOMITHIX
Mapaka, yTBpl)eHa cy Ha OCHOBY TpOIMjeHe PyKOBOJCTBa JpyIITBa, 32 KOja Ha OCHOBY OCTAaBJhEHE
JIOKyMEHTaIlfje 1 WHpopManrja pykoBoacTBa JpymTBa HICMO OwiHM y MOTYhHOCTH Ja ce yBjepuMO
Jla Cy WCKaszaHa y IOTIYHOCTH y carjacHocTH ca 3axtjeeuma MPC 19 'Tlpumama 3amocienux”,
OJTHOCHO Y TIOTEHITHjasTHe epeKTe Ha MpHIIoKeHe (UHAHCH]CKE U3B]jeITaje.

Kao o je objenonameHo y HanomeHama 30u 33 y3 ¢uHaHCH]CKe U3BjelITaje, KPATKOPOUHH KPEAUTH
1 ocTtasie 00aBe3e W MacHBHA BpEMEHCKa pasrpaHuuerha YKJbYdyjy U o0aBe3e mpema KpeauTopy U3
Awmepuke y usznocy on 11,610,198KonBepTHOMIHNX Mapaka, obOaBe3e IO OCHOBY KaMara Ipema
HaBeJIEHOM KpeIuTopy y YKymHOM m3Hocy ox 12,158,861KonBepTrOMiIHE Mapke, Kao U obaBese 3a
Mopese, IapuHe U JKOWHE Ha TEPET TPOmKOBa y m3HOCY of 217,467 KoHBepTHOMITHHX Mapaka.
Hucmo nobuim oaroBop Ha Halll 3aXTjeB 3a HE3aBHCHOM IIOTBPJIOM cajja IIOMEHYTHX obaBe3a rmpema
KpeauTopy M3 AMepHKe, H CXOJHO TOME, HUCMO OWIHM y MOTYHHOCTH Ja ce IPYrUM pPEeBH3OPCKHM
npoleaypamMa yBjepUMO Ia cy oBe o0aBe3e pealHo HcKasaHe. Takole, Ha OCHOBY Ipe3EHTOBaHE
JokyMeHTanuje JIpymTBo HUje nckasaiao o0aBese 110 OCHOBY Iope3a 10 OA0UTKY y u3Hocy ox 88,219
KonBeptuomnaux mapaka 3a 2009. romuny, kao u 150,843 KonBepTHOMIHE MapKke 3a TPETXOIHY
roxuHy. HaBeneHu M3HOCH He yKIbYdyjy 3aTe3HE KamaTe M €BEHTyaJHe Ka3He 10 OBOM OCHOBY.
Haname, [IpymrTBo Huje oOpadyHaio M MCKa3ajo 3aTe3He Kamare 110 OCHOBY HerulaheHux nopesa u
nmonpuHoca 3a 2009.roquny.

Kao mTo je objenomameno y HamomeHu 34 y3 (QuHAHCHjCKe H3BjemTaje, J[pymTBO je H3BPIIHIO
objenoamBame TpaHCAKIMja M calijia MOTpaKMBama W oOaBe3a oOyxBarajyhu camMo oHa IpaBHA
Juna ca KojuM JIpyImTBo MMa BIACHHYKUX OJJHOCA, OJHOCHO HUj€ pa3MaTpalio CaapKHHY U CYIUTHHY
TpaHCakI[fja Koja OM €BEeHTYaJHO Jpyra mpaBHa JIMIA MOTJa MpPEACTAaB/bATH MOBE3aHa MpaBHA JHIA
kako To 3axtujeBa MPC 24 - 'O6jenonamuBame 0 TOBe3aHUM cTpaHama'. CX0HO HaBeJIEHOM, HUCMO
Cce MOINIM y TOTIIYHOCTH YBjEPUTH Ja Cy CBE TpaHCaKIMje, Kao W INOTpakuBama M obaBese ca
MOBE3aHNUM CTpaHama y MOTIYHOCTH 00jenolarmbeHe U NCKa3aHe M0 TPXKUIIHUM YCJIOBUMA, T€ CTOra HU
NPOLMjEHUTH eBeHTyallHe edexTe TpaHchepHuX nujeHa Ha puHaHcujcke u3Bjemraje 3a 2009.roquny.

Onpehene mHbOpMaIje MPE3EHTOBAHE y M3BjEIITajy O TOKOBHMa TOTOBHHE HHUCY ycarJallleHe ca
BpHjeHOCTUMA Koje je JIpymTBo McKa3ano y u3BjemiTajy o (MHAHCHjCKOM IojoXkajy Ha maH 31.
neuem6pa 2009.roauHe, OTHOCHO M3BjEIITAjy O YKYITHOM pe3ysTaTy M W3BjelITajy O IpoMjeHaMa Ha
KaluTaly 3a TOAWHY KOja ce 3aBpiiaBa Ha Taj maH. [lopen Tora, W3BjemTaj 0 HOBYUAHUM TOKOBHMA
yKJbydyje W HEHOBYaHE TpaHCaKLHje ITO ojacTyna ox 3axrtjeBa MPC 7 - 'U3Bjemraj o TokoBHMa
rotoBuHe". Ha OCHOBY pacroyioknBe IOKyMEHTanuje, a uMajyhu y BHUIY KOMIUIEKCHOCT OJHOCA
JpymTBa ca noBe3aHUM NPaBHUM JIMIIMMA ¥ Ha4uH (yHKIMOHKCAma IUIaTHOT npomera JlpymTsa ca
Oankama, HUCMO OMJIM Y MOTYRHOCTH J1a yTBpIMMO e(heKTe OJCTyama 0 HaBEJACHOT CTaHaap a.

V3oporcasajyhe muwiverse

300r 3HaYaja MUTama W3HUjeTHX y macycmMa 3 10 11, He m3pakaBaMO MHIUBEHE O (HUHAHCH]CKUM
n3Bjemrtajuma Jpymrea 3a 2009.roquny.

(nacraBipa ce)



MN3BJEHITAJ HE3ABUCHOI' PEBU3OPA

Ynpasraom ondopy u Axkunonapuma ®adopuxe riauaune " bupay” a.n., 3BopHuK (HacTaBak)

CermaH:e nas)croe

He u3pakaBajyhu Mulbeme 0 MprIoKeHNM (PHHAHCH]CKUM H3BjelTajuMa, ckpehemo naxmy Ha cibeneha
MUTamba;

a)

6)

Kao mTo je objemomameHo y Hamomenu 2.1 y3 dwuHaHcHjcke wu3sBjemTaje, JpymTBo je oBe
HEKOHCOJIJIOBaHe (DMHAHCHjCKE W3BjellITaje CacTaBWIO Ha OCHOBY M IIpeMa 3axTjeBHMa 3aKOHa U
npormca PeryOonmuke Cpricke rne cy yiarama y 3aBucHa npenyseha y oBUM (DMHAHCHjCKHM
M3BjelITajUMa MCKa3aHa 10 Ha0aBHO] BPHMjEHOCTH YMameHO] 3a €BEHTyanHo obe3Bpjeheme.
JIpyliTBO je CauMHMIIO M M3/1aJI0 KOHCOJIMI0BaHe (PMHAHCHjCKE M3BjelITaje, Te C& CXOJHO OJHOCHUMA
1 TPUPOAM TIOCIIOBamka ca MOBE3aHUM IPaBHUM JIUIMMA, 32 00Jbe pasyMjeBame OBH (DHMHAHCH]CKU
u3BjemTaju Tpedajy mocMmarpaTtd y IjeJIMHH ca KOHCOJHMJIOBAaHUM (HHAHCHjCKUM HW3BjelITajuMa
Jpymrsa 3a 2009.ronuny;

Jpymreo je y 2009.ronunn je nmaino onpehennx npobiema y reHepucamy HOBYaHHX CPEACTaBa U

OCTBapUBamby HETO HOBYAHWX NPHJIMBA JOBOJFHMX Ja 00e30HMjed KOHTHHYUTET IIOCIIOBama, He

y3uMmajyhu y o03up ¢uHaHCHjcKy noapuiKy matuaHor mpeayseha. JpymTBo je 3a roauHy Koja ce

3agpmraBa 31. menemOpa 2009. romuHe wHckas3ano Hero ryourak y wu3Hocy ox 6,848,665
KonBepTHOWIHMX Mapaka, OK aKyMyJIWpaHd TyOWTak Ha HaBEACHHU JaH, y W3Hocy on 729,042,097
KoHBepTHOMIHUX Mapaka, NpecTaBbajy 3HauyajHy OAOMTHY cTaBKy Kanutaia [pymrsa. [lopen

Tora, KpaTkopouHe o6asese Jlpymrsa cy Ha nan 31. neuem6Opa 2009.roaune Behe ox mwerose oOpTHE

umosure 3a 109,300,745KouBepTrbminnx Mapaka. Behuucku siaacuuk J[pymrsa, Ukio Banko
Investicine GrupeKaynac, JlurBanuja ce obaBe3ao aa he y mepuoxy ox 12 mjecenu ox gaTyma

OwnaHca crama 00e30jejuBaTi GUHAHCH]CKY MOJAPIIKY OTpeOHy 3a mocnoBame Jpymrsa. [ltanosu

PYKOBOJICTBa 32 NPEBA3MIAKEHE HABEACHHX INpo0iIeMa JMKBUAHOCTH W (DMHAHCH]CKOT IOJIOXKaja

JpymrBa 00jesnonameHu Cy Y HallOMEeHH 2;

Kao mro je oGjenonameno y Hanomenu 37 y3 ¢puHaHCH]CKe U3BjemTaje, Ha aan 31. neremOpa 2009.
rofivHe, yKylaH M3HOC IOTEHLHUjaJHUX LITETa 10 OCHOBY CYJICKHMX CIIOpPOBa KOjU C€ BOJE IPOTHB
Npymrea usnocu 9,780,280 Koneprubunnux mapaka (6e3 edekaTa MOTEHLHUjaHUX 3aTE3HUX
Kamara) JOK je BpHjEIHOCT cropoBa Koje JIpyIITBO BOAM IPOTHB Jpyrux Jjuna 3,272,759
KouBepTHOWIHNX Mapaka, 0e3 OTEHIHjaTHUX 3aTe3HNX KaMarta. Y (GHUHAHCHjCKHM H3BjelITajuMa 3a
2009. romuny /[lpymTBO je Ha OCHOBY MpOIjeHe Hcxola cropoBa I[IpaBHe ciyx0e H3BPLINMIO
pe3epBHcame 3a IOTEHIMjAIHE T'yOMTKE 10 OCHOBY CYACKHX CIIOPOBa Y YKYIIHOM H3HOCY Ol
5,620,948KonBepTHOMITHIX Mapaka, oK 3a octaie TyxOe PykoBomctso [Ipenyseha cmarpa nma He
O MoIlle MMaTH 3Ha4yajHe HeraTuBHe Hcxonxe 3a JlpymrBo, onHocHo na [JpymrBo nehe Ourm
M3JI0’)KEHO MaTepHjaIHO 3HauajHUM MOTEHIMjIHIM T'yOHIIMMa 110 HaBeJGHUM OCHOBaMa y HapeIHUM
HepruoaAnMa.

bama Jlyka, 1.jyn 2010.romune

Kapxo Muonunh
Ognanrhenu peBU30p



DABPUKA I''IMHUIIE "BUPAY" A /1., 3BOPHUK

MN3BJEHITAJ O YKYIIHOM PE3VJITATY —BUJIAHC YCIIJEXA

3a roauHy koja ce 3aspmana 31.1enemopa 2009.roqune

(Y KonBepTHOMIHMM MapKama)
I'oguna koja
ce 3aBpHIaBa
31. neuem6pa

loguna koja
ce 3aBpHIaBa
31. nememo6pa

Hamomena 20009. 2008.
IHOCJOBHHU ITPUXO A
[puxomu ox nmpoaaje 6 39,213,925 104,754,969
[Ipuxomu o1 akTUBUpama yYuHAKa U POOe 26,03( 23,20¢
Ocrasiu nOCIOBHH MTPUXOIU 7 1,856,322 2,255,659

41,096,277 107,033,836
IIOCJOBHHU PACXOJH
Ha6aBHa BpujeIHOCT mpomate pobde (23,367,024 (2,025
TpOImKOBH OCTaIOr MaTEpHjaia, TOpUBa U EHEPTH]E 8 (6,372,524 (61,275,584)
TpoukoBu 3apaja, HaKHaA 3apajga U OCTaIN
JIUYHU PACXOU 9 (14,010,230) (18,034,018)

TpOmKkOBU amMOpTH3aIHjE 16, 17 (1,208,011 (1,255,969
TpOIIKOBH pe3epBUCaba 27,28 (288,288) (597,349)
Ocrasnu OCIOBHU PacXOmu 10 (9,955,061 (27,920,462
(55,201,138) (109,085,4p7
MOCJIOBHU 'YBUTAK (14,104,861 (2,051,577
OUHAHCUJCKHA TPUXOOU/(PACXO/IN)
[To3uTuBHE KypCHE pa3IuKe 282,635 1,489,657
Octanu GUHAHCH]CKH TPUXOH 16,96 1,12C
Pacxomu xamara 11 (4,855,646 (4,653,713)
HeraTtuBHe KypcHE pa3nuke (59,509 (273,835
Ocranu GUHAHCH]CKH PacxOau 12 (7,447) (126,668)
(4,623,006 (3,563,439
I'YBUTAK PEJOBHE AKTUBHOCTH (18,727,867) (5,615,030
Octanu npuxoau 13 11,936,36 721,70¢
Ocranu pacxonu 14 (57,164 (841,913)
11,879,202 (120,205)
I'YBUTAK NPUJE OINIOPE3UBABA (6,848,665 (5,735,215
[Tope3 Ha mobut - -
HETO I'YBUTAK (6,848,665 (5,735,215
Ocranu yKymHH pe3yaTat - -
YKYIAH HETO PE3VJITAT (6,848,665 (5,735,215
Hero rybuTak mo akitju (0,0094 (0,0079

Hamomene Ha cipenehinM ctpanama 4uHe cacTaBHU
JIM0 OBHX (DMHAHCH]CKHX U3BjeLITaja.

OBu (uHAHCH]jCKH W3BjEMTajH ¢y ONOOpEHH O cTpaHe YpaBHOr 0100pa.
[ormucanu cy y BUXOBO UIME QT CTpaHe:

Giedrius Grigalius
ODUHAHCH]CKU TUPEKTOP

Virginijus Vajega
I'enepanuu qupexTop




MN3BJEHITAJ O PUHAHCHJCKOM ITOJIOKAJY —BUJIAHC CTABA

Ha nan 31.nenemopa 2009.rogune
(Y KOHBEPTHOMIHMM MapKama)

AKTHUBA

CrajHa ”MOBHHA

Hemarepujanna ynarama
Hexpetnune, nocrpojema u onpema
JlyropO4Hu (puHaHCH)CKH IIIaCMaHu

OO0pTHAa HMOBHMHA

3anuxe

Jlatu aBaHcu

Kynmm

Jpyra norpaxuBama u ABP
KpaTkOpOuHu GUHAHCH]CKY TUTaCMaH!
I'OTOBMHA ¥ TOTOBUHCKH EKBUBAIEHTH

YKynHa akTuBa

MMACUBA

Kanurau

AKIIHjCKH KaITuTaI
CratyTapHe pe3epse
Pesanopu3annoHne peepse
AKyMynUpaHU TyOUTaK

Jyropoune o6aBe3e

PesepBucarma 3a OeHeduiyje 3anocneHnmMa
JlyropouHa pe3epBucama

Jyropoune oGaBese

KparkopouHne ob6aBe3e

KpaTtkopounu kpenutu

Tekyha nocnmjeha myropounnx odases3a
Jlo6aBsbaun

IIpumib€HH aBaHCH

Ocrane dasese u [IBP

YkynHa nacuBa

BanOusiancHa eBUIeHIHja

31. nemembap

DABPUKA I''IMHUIIE "BUPAY" A /1., 3BOPHUK

31. nemembap

Hanomena 20009. 2008.
16 25,797,227 8,030,308
17 10,736,37 12,300,50
18 116,560,027 116,588,027

153,093,630 136,918,841
19 7,176,588 1,906,567
20 47 572 112,700
21 13,316,134 15,829,118
22 1,469,663 1,633,540
23 2,827 1,383,566
24 6,312 29,923
22,019,096 20,895,414
175,112,726 157,814,255
26 729,085,280 729,085,280
1,158 -
10,329,904 -
(729,042,097 (721,723,78¢
10,374,245 7,361,494
27 1,092,506 837,825
28 5,620,948 7,286,855
29 26,705,186 26,997,414
33,418,640 35,122,094
30 32,593,073 40,937,234
29 4,393,427 4,148,942
31 37,655,96 39,656,15
32 148,106 85,490
33 56,529,273 30,502,846
131,319,841 115,330,667
175,112,726 157,814,255
35 4,843,238 26,920,900

Hanomene na CJ'I)e,HehI/IM CTpaHaMa YMHE CaCTaBHU

IO OBUX (PMHAHCH]CKUX M3BjEIITaja.



DABPUKA I''IMHUIIE "BUPAY" A /1., 3BOPHUK

MU3BJEIITAJ O IPOMJEHAMA HA KAIIUTAJY
3a roauHy Koja ce 3aspmasa 31.1enemopa 2009.roqune
(Y KOoHBEPTHOMIHMM MapKama)

Crame, 1ljanyap 2008.roguune

Kopexkiiija mo4eTHor cTama

Crame, ljanyap 2008.roauue,
KOPUTOBaHO

I'ybutak 3a Texyhy roguny

Crame, 31.1euembap 2008.romune

Crame, ljanyap 2009.rogune

Kopekiuja noyerHor
crama(Hamomena 5)

Crame, 1janyap 2009.roaune,
KOPUTOBaHO

EdexTn nporjere BpHjeTHOCTH
(naromena 16u 17)

I'ybutak 3a Texyhy roguny

Crame, 31.1euembap 2009.romune

PeBasiopu-
Axnujckn Ocramqn  CratyrapHe 3alHOHEe AKYMYJHPaHHU
KaNMTAJ  KalmuTajl pe3epse pe3epse ryburak Ykynso
729,085,280 100,000 - - (713,632,42¢ 15,552,852
- (100,000) - - (2,356,143 (2,456,143)
729,085,280 - - - (715,988,571 13,096,709
- - - - (5,735,21F (5,735,215)
729,085,280 - - - (721,723,78¢ 7,361,494
729,085,280 - - - (721,723,78¢ 7,361,494
- - 1,158 - (469,646 (468,488)
729,085,280 - 1,158 - (722,193,43: 6,893,006
- - - 10,329,904 - 10,329,904
- - - - (6,848,665 (6,848,665
729,085,280 - 1,158 10,329,904  (729,042,09: 10,374,245

Hanomene na CJ'I)e,HehI/IM CTpaHaMa YUHE CaCTaBHU

JIMO OBHX (DMHAHCHjCKHX U3BjeLITaja.



DABPUKA I''IMHUIIE "BUPAY" A /1., 3BOPHUK

MU3BJEIITAJ O HOBYUAHUM TOKOBUMA
3a roauny koja ce 3aspmasa 31.1enemopa 2009.roqune
(Y KOHBEPTHOMIHMM MapKama)

TOKOBYM rOTOBHHE M3 NOCJOBHUX AKTHBHOCTH
[pwivBK Of PO/Iaj€ U NPUMIBEHU aBAHCH

OcTany NPWIKBY U3 PEIOBHOT MOCIOBAKkA

OBy 3a HabaBKE CUPOBUHA, TPOIIKOBE U 1aTE aBaHCE
OnnuBr O GCHOBY OpyTO 3apaja, HaKHaaa 3apajaa
OBy IO OCHOBY KamaTe

OcTany OIMBY U3 ITOCIOBHUX aKTUBHOCTH

Hemo npunue 20m0euHe u3 n0c106HUX aKmMueHOCmu

TOKOBM rOTOBHHE U3 AKTUBHOCTH IUIACHPAH:A H HHBECTHPAHa

[TpuiMB 10 OCHOBY IpoJiaje HeMaTepHjTHUX yilaramba, HeKPeTHHHA,
MIOCTPOjerba, ONpeMe ¥ OMOJIOIIKNX CpecTaBa

OBy IO OCHOBY HabaBKE CCHOBHHUX CpENCTaBa

Hemo npunus 20mOsune uz akmusHOCcmu nIACUPAILA U UHEECTNUPAILA

TOKOBUM rOTOBUHE U3 AKTUBHOCTH (PDMHAHCHPaKa

OnuB 0 OCHOBY yrOpOYHUX M KPaTKOPOYHMX (PMHAHCH]CKUX 00aBE3a

OB IO OCHOBY KPaTKOPOYHHX KpEnuTa

OuBH 1O OCHOBY OCTaJIMX AYyTOPOYHHUX U KPaTKOPOYHHX 0OaBe3a

Hemo 001us 20m0osune uz akmusHOcmu punancuparea

Hero (cmameme)/noBehame rOTOBHHE M EKBHBAJIEHATA TOTOBHHE
T'OTOBHHA U EKBHBAJIEHTH FOTOBHHE HA MOYETKY TOMHHE

I'orOBHHA M EXKBHBAJIEHTH FOTOBMHE HA KPajy rOIMHE

2009. 2008.
34,552,747 91,348,723
10,259,039 (182,836)

(29,788,047)
(10,149,297)

(64,742,200)
(18,656,211)

(214,833) 496,377
(2,089,734) 444,876
2,569,875 8,708,729
3,195,131 181,977
(424,973) -
2,770,158 181,977
(3,180,887)  (8,868,165)
(587,000) -

(1,595,757) -
(5,363,644)  (8,868,165)
(23,611) 22,541
29,92 7,38:
6,312 29,923

HanomeHe Ha cibeziehum cTpaHaMa 4iHE cacTaBHU

JIMO OBHUX (DMHAHCH]CKHX U3BjeLITaja.



DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

1. JUEJATHOCT

®dabpuka rauuune 'bupay” a.i., 3BOpHHUK (y Hajbem Tekcty “pyiuTBO") j€ IpaBHU CIHENOEHHK
npenyseha "bupay” - Xonausr n.1. u npenyszeha xoja cy ynasuia y cacras "bupad” - X0ommuHr
a.1. ("Bupau” - rmunmna, "Bupay - Anycun”, "bupau - Keppon" u "bupau - Crangapza”). Ha OcHOBY
Omyke Bane PC 6poj 02-76 qr 13. anpuina 1995.rogune ApymTBO j€ npBOOUTHO yIHUCaHO Y
cyncku perucrap Pjememem 6poj 294/94 o 1. aBrycra 1994.rogune, ka0 “Eneprounneect” -
Xompuar ®Pabpuka "bupad” ca m.0. 3BOpHUK, a 3atuM 3. jyma 1997.romuHe mpOMHjEHHIO Y
"Eneprounsect”’ M/II1 ®abpuka "bupay” - 311 ca m.0., 380pHuK. Pjememem 6poj du-992/01 ¢
25. nenembpa 2001.ronune [IpymrsO je OaBuiIO yNnHuC BIACHUYKE TpaHC(HOpManuje Ip>KaBHOT
KaImTajia ¥ pErucTpOBajo ce ka0 aKIIMOHAPCKO ApymTBO o nMeHoM ®abpuka rauaune ‘bupaq”
a.J1., 3BOpHUK.

Hpymteo je TokoM 2003. roawHe W3BPIIWIO CTATyCHE IMPOMjEHE IMPH KOjUMa j€ H3BPIIEHO
U3JIBajal€ (PraHU3alMOHKUX UjeI0Ba M3 cacTaBa J[pyIiTBa, KOHCTUTYHCAE M PETUCTPOBAKE,
kox OcHOBHOT cyna y bujespunn, cibenehnx mOCEOHMX MPAaBHUX JIKIA - AKIIHOHAPCKUX IPYINTABA,
y kOjuma JlpymrBo nma 100%ynjena y kanuray:

1. AnymuHa 11.0.0., 3BOPHUK
2. MexaHuKa 11.0.0., 3BOPHHUK
3. bupau - Enepro 11.0.0., 3BOpHHK

Hasenena npymrsa cy Tokom 2004.ronuHe npoMujeHuIa oOJIMK OpraHM30Bama y APYIITBA ca
OTpPaHWYEHOM OJTOBOpHOIINY y3 moBehame KamuTana Koje je M3BPIIEHO JOJATHUM yJo3uMa y
CTBapMMa M HOBILY, a MpoMjeHe cy peructpoBane y OcHoBHOM cyny v bujessunan 23. jyma 2004.
rofuHe.

OcnHoBHna gjenatHOCT J[pyniTa j€ npOnu3BOha IIIMHUIE, 3€QTUTa, BOIEHOT CTAKIIa, BATPOCTATHUX
Y KEpAMHYKUX MPOU3BOMA M OCTATUX MPOU3BOA ATyMOCHIINKATHE U CHINKATHE XeMuje.

Y nepuony ox nosemopa 2001.10 jyna 2003.ronune n0uuo je 10 npekuaa u 00ycraBe nporneca
npousBoame JpymTea. Y jyny 2003.roauHe je TOHOBO TOKpEHyTa Mpou3Boamka. CKiIamameM U
peau3anyjoM yrosopa ca mnpaBHuM JjmieM u3 Peny6iuke Cprcke (6poj 200603-01lox 20. jyna
2003.roxune), JpymTBo 3a motpebe OBOT MPABHOT JHIa 00aB/ba YCIyXKHY Mpepany CHPOBHUHA y
TOTOBE MPOU3BOJE.

JpymtBo je 3akipydno ca gaHoMm 31. mapt 2009.romuHe IpeKkuHYJIO capalmpy ca MO3HATUM
KyIIIEM U YCIIy)KHOM IIPEpaioM CUPOBHHA y TOTOBE MPOU3BOE, JOK j€ J[jeTMMUYHY IPOU3BOAY
W IUIacMaH TOTOBMX IPOM3BOAA Mpey3esio 3aBUCHO mpenysehe ,Amymuna“ 1.0.0., 3BOpHUK.
Takohe, yroBopu 0 3aKyly HEKpeTHHHA M ONpeMe ca 3aBHCHUM mpemy3ehem , Amymunaa® 1.0.0.,
3BOPHHUK CY CIIOPa3yMHO PAaCKUHYTH 3akJbydHo Ha aaH 31.mapt 2009.roaune.

Hakon Tora ocHoBHa mjenatHocT JIpymTBa Cy XOJIWUHT TOCIOBH, 3ajeqHWYKE (QYHKIH]jE,
yrpaBjbalbe M (QUHAHCHUPAE 3aBUCHUM Tmpeny3ehnma, onpehuBame WHUXOBHX CTPATEIIKUX
UJbEBa M OCHOBHHUX CTpaTeruja, npaheme MocIoBama U OIyYUBake O FBUXOBOM CTaTyCy.

Hpymteo Ha man 31. meuem6pa 2009. roguHe wma cranHo 3amocieHux 887 pamnmka (31.
nenem6pa 2008.rogune 1,180pagnuka).



DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

2.1.

OCHOBE 3A CACTABJ/BAILE U ITPEZEHTAIINJY ®UHAHCUJCKHUX U3BJELHITAJA
N PAYYHOBOJICTBEHU METO/{

OcHoBe 3a cacTaB/bame H NPe3eHTanujy GUHAHCHjCKHX U3BjelTaja

OduHaHCHjcKH UW3BjemTaju  [[pymTBa Ccy TNpUNpPEeMIbEHH Y CKIany ca padyHOBOJICTBEHUM
nporicuma Penyonuke Cpricke. [IpumnoskeHn (MHAHCHjCKHM H3BjEIUTAjU Cy NMPUNPEMIBEHHU IO
Haveny HabaBHE BPHjEIHOCTH, OCHM 3a PEBAIOpU3AIIN]y HEMATEPHjATHUX yiarama, 3eMJBHIITA U
onpehennx GpuHAHCHjCKUX MHCTpyMEHATa.

®duHaHCHjCcKH M3BjemTaju JpymTea cy npukazanu y GopMary MpornucaHoM HOBUM [IpaBIIHUKOM
o KontHom okBupy U canpxkuHu pauyHa y KOHTHOM OKBHpY 3a HpHUBpeIHA OPYIITBA, 33Apyre,
apyra mpasHa nuna u npexysetHuke ('Ciyx6enn rinacauk PC", 6poj 79/09), [IpaBuiHukoM o
caapxxuan 1 Gpopmu obpazara GUHAHCHjCKUX W3BjelTaja 3a MIPUBPEIHA IPYIITBA, 33pyTe, Apyra
npaBHa nuna u npexysetHuke ('Ciyx6enn rnacauk PC", 6poj 84/09),kao u IIpaBuiHHKOM 0O
caapKuHM U popMu oOpasalia u3BjemTaja o npomjenama Ha kanurany ("Ciayx0enu riacauk PC",
6poj 84/09).

M3Hocu y (prHAHCHjCKUM H3BjemITajuMa y MPUIOTY Cy M3pakeHn y KoHBepTHOMIHNM MapkaMa
(KM). KonBepTrbmiIHa MapKa IIpeCcTaBiba 3BaHUYHY W3BjEINTajHy BalyTy y Pemyomumu CpIickoj.

JpymTBo je y cacTaBbamby OBHX (DHHAHCHjCKUX H3BjelliTaja MPHUMjEHHHUBAIIO PadyHOBOCTBEHE
HOJINTHKE 00pa3iiokeHe y HarmoMeHM 3 y3 (MHAHCHjCKe W3BjellTaje, Kojeé Cy 3acHOBaHE Ha
PavyHOBOACTBEHUM U OpEeCKHM nponucumMa Pery6inke Cpricke.

Iponucu, cmandapou u mymauera Ha CHA3u y mekyhem nepuody

ITpwoskenn GpUHAHCHjCKU M3BjeIITaju cacTaBibern y3 nmpuMjeny MPC u MCOU koju cy omim y
npuMjenn Ha npaH 31. nmeuemOpa 2004. roguHe W Ha HUMa 3aCHOBAHMM IIPONMCHMA O
pauyHoBoaCcTBY PenyOmmke Cpricke. Hamme, Ha OCHOBY oJpenOH TpPEeTXOAHOT 3akoHa O
pauyHoBOACTBY U peBusmju Pemy6nuke Cprcke ("Ciyx6enu rinacauk PC", 6poj 67/05),koju je
6uo y mpumjern 0 31. menemOpa 2009.ronuHe, cBa mpaBHA JHIA ca CjeaumTeM y Pemyomuiu
Cprickoj cy y obaBe3u Ja y OTITYHOCTH TpuMjemyjy MehyHapogHe pauyHOBOACTBEHE CTaHIApIe
(MPC), ognocHo Mehynaponse crannapae punancujckor ussjerurasara (MCDOU) koju cy Oumn
y npumjenn Ha gan 30. jyna 2005.romune, Mehynaponue cranpapue pesusuje (MCP), Konekc
eTHKe 3a mpodecHoHamHe padyHoBohe m mparteha ymyTcTBa, Objammbema W CMjEepHHUIE KoOje
nonocu Mehynaponna denepanuja pauyrnooha (IFAC), Ha puHaHCH]CKe H3BjelITaje 3a EPHOAE
koju mounmsy 1.janyapa 2006.roauHe wim KacHuje.

Jlo naHa cacraBibama MPWIOKEHUX (DUHAHCHjCKUX W3BjEINTaja, jeNUHU 3BAHUYHO MPEBENCHU U
00jaB/beHN CTaHIApad M TyMmMadema y PemyOmunm Cprickoj cy craHmapad (M3maTv o1 CTpaHe
Onbopa 3a mehyHapoaHe pauyHOBOACTBeHe cranaapae) u tymauewa (IFRIC, usnara on crpane
Onbopa 3a TymMauerme Mel)yHapOIHHX PAYyHOBOJACTBEHHMX CTaHAAp/a) KOju Cy OWIH y NPUMjEHH
Ha nan 31. neriem6pa 2004.ronune, 1 TO Cy:
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

2.1.

OCHOBE 3A CACTABJ/BAILE U ITPEZEHTAIINJY ®UHAHCHUJCKHUX U3BJELHITAJA
U PAYUYHOBOJACTBEHU METO/] (HacTaBak)

OcHoBe 3a cacTaB/bame U Npe3eHTanujy GUHAHCHjCKUX U3BjelTaja (HacTaBaK)
Iponucu, cmandapou u mymauerba na chasu y mexyhem nepuody (nacmasax)

MC®U 1 - TIpsa npumjena MehyHnapoaaux crangapaa GUHAHCH]CKOT M3BjEIITaBaba,
MC®U 2 - Tlnahame Ha 6a3u akiyja;

MC®U 3 - TlocnoBHe KOMOHHAIIH]E;

MC®U 4 - YToBOpH O OCUTYpPABY;

MC®U 5 - CranHa cpencTBa HaMHjemheHA 32 MPOAjy M 00YCTaBJbEHA MOCIOBAKA;

MPC1 - [IpeseHrtanuja pMHAHCHjCKHX W3BjelITaja;

MPC 2 - 3anuxe;

MPC 7 - U3gjemTaj 0 TOKOBMMAa rOTOBHHE;

MPC 8 - PauyHOBOJACTBEHE MOJWTHKE, IPOMjeHE PAuyHOBOJICTBEHHUX MPOI]jeHa U TPEIIKE;

MPC 10 - [orahaju HakoH naTyma OMJIaHCHpamba;

MPC 11 - YroBopH 0 H3rpaimu,;

MPC 12 - Tlope3 Ha mo0wuT;

MPC 14 - H3BjenTaBame M0 CETMEHTUMA,;

MPC 16 - HekpeTHuHe, HOCTpOjeba U ONpeMa;

MPC 17 - Jlusuur;

MPC 18 - Ilpuxomy;

MPC 1€ - Tlpumama 3an0CICHHX;

MPC 20 - PauyHOBOACTBEHO 00yXBaTame APKABHUX JIOHAIM]ja U 00jaBbUBAKE JpiKaBHE MOMONH;

MPC 21 - Edexru npomMjeHa KypceBa CTpaHHX BallyTa;

MPC 23 - TpomkoBHU M033ajMJbHBAbA,

MPC 24 - OGjaBipHBama O MOBE3aHUM CTPaHAMA,;

MPC 26 - PauyHOBOJACTBEHO 00yXBaTambhe M U3BjCIITABALE O IICH3MOHUM IUIAHOBHUMA,

MPC 27 - KoHCONMHIOBaHU U OZBOjeHN (PMHAHCH]jCKH WU3B]jCIITAjH;

MPC 28 - Vnarawa y npuapyxena npenyseha;

MPC 2€ - ®unaHCHjCKO H3BjeIITaBabe Y XUTIEPUHDIATOPHUM NIPUBPEIaMa,

MPC 30 - O0GjaBpuBame y (UHAHCH]CKUM HM3BjeIITajuMa 0aHaka U CIMIHUX (PUHAHCH]CKUX
HHCTUTYIIH]A;

MPC 31 - Vnajenu y 3aje THUYKUM TOAYXBaTHMA;

MPC 32 - ®uHaHCHjCKHM HHCTPYMEHTH: 00jaBJbHBAE U MPE3CHTAIH]A;

MPC 33 - 3apaze no akuuju;

MPC 34 - Tlepnoan4HO ()MHAHCH]CKO U3BjELITABAILE;

MPC 36 - OGesBpjeheme cpecrasa;

MPC 37 - PesepBucama, IOTEHIMjaTHEe 00aBe3e U MOTEHITHjaJTHA CPENICTBA,

MPC 38 - HemarepwujaiiHa cpencTsa;

MPC 39 - ®OuHaHCH]CKH MHCTPYMEHTH: IPU3HABALE U MjEpEIbE;

MPC 40 - Vnarama y HEKpEeTHHHE; U

MPC 41 - TlosponpuBpena.

Iponucu, cmandapou u mymaversa Koju cy objagmenu u u30amu, au Koju HUCy jour yeujex y
npumjenu y Penyonuyu Cpnckoj

[pomjene y BaxxehuMm cTaHAapayMa U TyMauemhUMa, Kao 1 HOBOYCBOjeHU CTAHAAPIH U TyMauema,
U3[IaTH HAaKOH yCBajara 3aKOHAa O PauyHOBOACTBY U peBu3uju Pemy6muke Cprcke (30.jyn 2005.
rojiuHe), HUCY 00jaB/bEHH U 3BaHMYHO yCBOjeHH y PemyOuuiu CpIICKOj M, CarlacHO TOME, HUCY
MIPUMHjCHHEHU Y CacTaBJbakhy MPUIOKEHNX (PHMHAHCH]CKUX M3BjEIITaja.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

2.

2.1

OCHOBE 3A CACTABJ/BAILE U ITPEZEHTAIINJY ®UHAHCHUJCKHUX U3BJELHITAJA
U PAYYHOBOJICTBEHU METO/] (HacTaBak)

OcHoBe 3a cacTaB/bamb€ U Npe3eHTanujy GUHAHCHjCKUX H3BjemTaja (HacTaBaK)

Iponucu, cmanoapou u mymauersa Koju cy 00jagmvenu u u30amu, aiu Koju HUcCy jous ysujex y
npumjenu y Penybnuyu Cpneroj (Hacmasax)

300r NOTEHIWjalTHO 3HAYAjHUX eekara Koje MPEeTXOTHO HABECHO 00pa3IoKemhe MOXKE UMATH Ha
pearHoCT W 00jeKTHBHOCT (MHAHCHjCKMX W3BjemTaja [IpymiTBa, Kao M YHIBCHUILy Aa Cy Y
NepUuoay O ycBajama 3aKOoHa O PauyHOBOACTBY W peBusuju Pemy6muke Cprcke (30.jyn 2005.
TOJMHE) 0 AaHa CacTaBJbara MPUIOKEHUX (PUHAHCH]CKUX WU3BjelITaja, CTYNHIA Ha CHATY HOBH U
aXypHpaHH 1MocTojehn cTaHmapaIu U TyMadema, GUHAHCHjCKH M3BjemTaju JIpyimTBa cacTaBbeHU
Ha JIaH ¥ 3a TOJIMHY Koja ce 3aBpimaBa Ha naH 31. neriem6pa 2009.roauHe ce He MOTY TPETUPATH
Kao (UHAHCHjCKM W3BjelITajH CacTaB/beHH Y MOTIYHO] carjlacHoCTH ca MelhyHapoaHum
padyHOBOJCTBEHUM CTaHIapaMMa, OJHOCHO MelhyHapoaauM craHmgapauMa (pUHAHCH]CKOT
U3BjelITaBambA.

[Jana 8. anpuia 2009.roanne Hapoana ckynmrrHa Perryomke Cpricke je ycBOjuiia HOBH 3aKOH
0 padyHOBOJCTBY W peBu3Uju PemyOmmke Cpricke, KOjU PETYJUIIE CacTaB/babe M PEBH3H]jY
(uHaHCHjCKUX W3BjemTaja 3a TpuBpemaHe cybOjekte y PemyOmumu Cprickoj, a koju he ce
npumMjemuBatu oxn 1. janyapa 2010.roamne. IIpema HOBOycBojeHOM 3akoHy, NpaBHa JIMIA ca
cjemumreM y Permyomnm Cprickoj cy obaBe3Ha Jja cBoje (DMHAHCHjCKE M3BjEIlTaje CacTaBibajy y
notmyHoj carnacHoctn ca MCO®U u MPC, moueBmm on 1. jamyapa 2010. romune. Jlo maHa
cacTaBJbamba TNPHIOKEHUX (PUHAHCHjCKUX wm3BjemTaja 3a mocioBHy 2009. roguHy, HamiuexHe
uHcTUTynHje Pemybnuke Cpricke HHUCY axypupale W TIpeBelie TNpoMjeHe y Tmocrojehum
CTaHJapAnMa ¥ TyMademKMa, Kao HU 3BaHWYHO IpeBene W o0jaBHie HOBOYCBOjeHE CTaHAapAe U
TyMauerma y HEepHOIy OX CTyNama Ha CHary HOBOI' 3aKOHa O pPAauyyHOBOJCTBY M PEBH3HjH
Perry6nmke Cpricke.

Takohe, y ckimamy ca HOBOYCBOjeHMM 3aKOHOM, MUHHUCTap (uHaHcHja Pemybmmke Cpricke je
nponucao HoBu IlpaBunHuk o KOHTHOM OKBHpY M caipKuHH padyHa y KoHTHOM oxBHpy 3a
NpUBpeIHa IPYINTBA, 3aApyre, Apyra mnpaBHa juia u npeayserauke ("Ciayx0Oenun riacauk PC",
6poj 79/09), IlpaBunnuk o caapkuau u (opmu obOpasana (HHAHCHUjCKHX H3BjellTaja 3a
OpHUBpeHa APYIITBA, 33JApyre, Apyra npaBHa juia u npexysetHuke ("CiyxOenu riaacauk PC,
0poj 84/09),xao u IlpaBUIHUK O caapHHK W (opMH obpasana H3BjelITaja O MpoMjeHaMa Ha
kanurany ("Crnyx6enu rinacauk PC", 6poj 84/09), koju cy W NPUMHjEHEHH Y CACTAaBIbAILY
¢uHaHCcHjckuX U3BjemTaja 3a nocnosHy 2009.ronuny.

PykoBoacrBo Jpyurrea ananusupa MCOU, MPC u Tymauema uuja je npumjeHa yrepheHa HOBUM
3aK0OHOM O pauyHOBOJCTBY u peBu3uju Pemybnuke Cprcke (oa 1.janyapa 2010.roauHe) u HakOH
yCTaHOBJbABama CTAHJAp/a U TyMauema KOjU Cy peleBaHTHHM 3a /IpyIiTBo, UMa HaMjepy Jla McTe
MPUMHjEHH Yy CacTaBJbalhy (UHAHCHJCKHX H3BjellTaja HAKOH INTO OHHM Oyny 00jaBJbeHH U
3BaHNYHO ycBojeHH y PenmyOmumm Cprickoj. Mmajyhm y Buay oapenbe caapkaHe y HOBUM H
M3MHjEEHUM CTaHAapIuMa M TyMademlMa, KOje Ce OJIHOCEe Ha JlaTyM IIpUMjeHe u oapende y
OJHOCY Ha NMPUKa3UBabE YIOPEIHNUX T0JaTaka, HAKOH HBHUXOBOT yCBajama U MPHMjEHE O] CTpaHe
JpymTBa, MOry ce 3axTHjeBaTH H3MjE€HE y OJHOCY Ha IOJAaTKe IPHKa3aHE y NPHIOKCHUM
¢uHancujckum u3Bjemrajuma 3a 2009.ronuny, a koju he npencraBpaTH yrnopegHe MoaaTke 3a
(unancujcke m3Bjemraje Jpymrea 3a 2010.roquny.

OBy (UHAHCHjCKMA W3BjEINTajH YKIBYIYjy CaMO CpEICTBa, oOaBe3e, pe3yaTare IOCIOBamba,
npoMjeHe y KamuTany W HOoBYaHe TOKoBe JlpymiTBa, 6e3 ykbydemwa 3aBucHux npenyseha (Bupau
Enepro 11.0.0., 3BOpHHK, MexaHHKa [1.0.0., 3BOPHUK U AJlyMHHA 1.0.0., 3BOPHHK) TJI€ Cy yJarama
y TUM Tipeny3ehnMa y oBUM (pPHHAHCHjCKUM H3BjeIITajuMa MCKa3aHa 1Mo HaAO0ABHOj BPHjEIHOCTH
yMameHOj 3a eBeHTyasHo obe3Bpeheme. JpymrTBo je CauMHHMIO M HM34aI0 KOHCOJIHIOBAaHE
(rHaHCHjCKe U3BjellITaje, Te Ce CXOAHO OJJHOCUMA U IIPUPOIH MOCIOBabha Ca IIOBE3aHUM IPaBHUM
JMIMMA, 32 00Jbe pasyMjeBarbe OBH (PMHAHCH]CKHU M3BjelITaju Tpedajy ImocMaTpaTH y LjelIuHU ca
KOHCOJIMI0BaHUM (pMHAHCH]CKUM u3Bjemtajuma Jpymrsa 3a 2009.roauny.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

2.2.

2.3.

OCHOBE 3A CACTABJ/BAILE U ITPEZEHTAIINJY ®UHAHCHUJCKHUX U3BJELHITAJA
U PAYUYHOBOJACTBEHU METO/] (HacTaBak)

Ynopennu noganu

JpymTBo je Kao ynmopeaHe MOJaTKe MPHUKA3ajlo W3BjEIITaj O YKYITHOM Pe3yaTary, M3BjellTaj O
NpOMjeHaMa Ha KalWTally ¥ W3BjEIliTaj O HOBYAHMM TOKOBHUMA 3a TOIMHY KOja CE 3aBplliaBa
31. nenem6Opa 2008.roauHe, 0THOCHO M3BjeIITaj 0 (UHAHCHjCKOM IT0JI0Kajy Ha Aan 31.mememOpa
2008.roqune.

Y muiby KOpeKIgje Tpellaka HacTaIMX Yy paHHjuUM ToauHama, y ckiany ca MPC 8
"PauyHOBOJICTBEHE TIOJMTHKE, TIPOMjeHE PAUyHOBOACTBEHHX TIPOIjeHa U TPeInKe”, U3BpIICHE CY
onpehene kopekuuje nojaTaka Npe3eHTOBaHUX Y (PMHAHCHjCKUM M3BjemuTajuma JlpyiiTBa Ha JaH
U 3a ToAuHy Koja ce 3aBpmiaBa 31. menemOpa 2008. romune (mamomena 5). Jpymrso je
MaTepHjaJHO 3Ha4yajHe TPelIKe KOje ce OJHOCEe Ha HaKHaJAHO yTBpljeHe mpuxone M pacxope M3
MIPETXOTHOT TEePUOJa MCKA3aJI0 Kao KOPEKIHjy HepacrmopeljeHor HoOWTKa Ha MOYETKy Tekyher
nepuosa, NMpH YeMy yropenHe HHpopMmanuje y (UHAHCHjCKMM H3BjelITajUMa MPETXOAHOT
nepuo/ia HUCY IpepadyHare.

le/lHlIl/lﬂ CTAJHOCTH MOC/IOBAKHA

lopuBo wm eHepruja mpeacTaBbajy 3HAdajaH IOCIOBHH pacxopn JlpymTBa, Te je JlpymTBo
0CIIOCOOMIIO TPOU3BOJHE KAaIAIMTETe 338 KOPUIINCHe MOBOJFHUJUX aJITCPHATHBHUX CHEpreHara
(mazyr). Iopen HaBemeHOT, a PYKOBOACTBO JIpyInTBa MMa Hamjepy 7a, Y HapelHHM TOIWHama,
HabaBsba MPUPOJIHHU TAC TI0 TIOBOJFHUjUM ITHjeHaMa U YCIOBUMA.

ITocmoBame JlpymTBa TOKOM TMOCJBEIBUX JECeT TOAMHA OWJIO je TMoa yTUIajeM OpojHuX
00jeKTUBHUX OKOJHOCTH Kao INTO Cy. Je3WHTerpamnuja Jp>KaBHE 3ajeHUIe, CaHKIHje
VYjenumenux Hauuja, par y ousimoj COPJ. YTuuaj oBUX OKOJIHOCTH pe3yJITHPao je 3HayajHUM
3anyxuBameM M HemoryhHomthy JlpymTea na peoBHO m3mmupyje obaBese. TOKOM IMOCIbETHUX
HEKOJIMKO TOJIMHA, YYWIbeH je Hamop na ce AeHHUILY W pPecTpyKTyMpajy Hajehu ayrosu
Npymrtea (Haromena 29).

Biana Peny6nuke Cpricke je MMaia akTHBHY YJIOTY y pjeliaBamy oapehjeHux ayrosa, Kao u y
Oymayhem penporpamupamy HeEKUX ayrosa Jpymrsa (damomena 30).

PykoBoacTBo [pymiTa ouekyje aa he y3 carilacHOCT moBepuola OutTé y MOTyRHOCTH J1a U3BPIIH
KOHBEP3Wjy KpPATKOPOYHUX 00aBe3a y AYropoyHe, W Ja NpuOaBH HOBE HW3BOPE AYTOPOYHOT
(uHaHCHpama KojuM O ce u3MHupuIie npeysere odasese. Takohe, pykoBojacTo JlpyiiTea ce Haga
Ja Ou MOBEPUOIM MOTJIH JIa JOHECY OJUTyKY Y HapeIHOM IepHOo/y Ja Ce Je0 IyropoYHuXx obaBesa
KOHBEPTYj€ y KaluTa.

INopen HaBeneHMX IUIAHOBA 32 MPEBA3UIIAKEHHE HACTANE CUTYALHje M0 MUTAMY JUKBHIHOCTH U
PEIOBHOT TOCIIOBama, PyKoBoACTBO JpymTBa odekyje nma he moehanum oOuM MpOW3BOAMGE,
MOBOJBHU YCJIOBU Ha TPKHUINTY TJIHMHUIE M 3€0JIMTA TIO3UTHBHO YTHIIATH HA PE3YNITATe MOCIOBakha
JpyiiTBa y HApeAHUM [EPHOIMA.

ITopen Tora, pykoBojacTBO JIpymTBa je 006e30ujequIo MoAPIIKY CBOT MaTHYHOT npemy3eha ma y
CIy4ajy HEMOTYNHOCTH WCIymaBamka CBOjUX o0aBe3a, TOKpUNe IHEeroBe JHKBHIHOCTH U
UCITyHaBambe HEropux obaBe3a Oyze M3BPILEHO OJ CTpaHE HEroBOI MarnyuHOr mpexyseha. OBu
(DMHAHCH]CKU W3BjEIITaj Cy TNPUIPEMJbEHH Ha OCHOBH Jna JIpymTBO 3al0BOJbaBa HAYEIO
cTalHOCTH TocnoBama Ha gaH 31. menembap 2009. rommHe w Ha JgaH 00jaBJPHBaEa OBHX
(MHAHCHjCKMX M3BjellITaja 3aXBajbyjyhn KOHTHHYNPAHO] (PMHAHCH]CKO] ITOIPLILM CBOT MATUYHOT
npemy3eha.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

3.2

3.3.

3.4.

OPEIIEJ] 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA
IIpuxoau u pacxoau

IIpuxonu ce ucka3yjy mO NmpaBUYHO] BPUjETHOCTH CpelcTaBa KOja j€ MpUMJbEHA Wiu he Outh
NpUMJbEHA, y HETO M3HOCY HAKOH yMamErha 3a Jare nomnycre, nopahaje npou3poaa u nopes Ha
JIOJIaTy BPH]EIHOCT.

[Tpuxonu O mpOxaje npousBoia U pode MpU3Hajy C€ Kaja C€ pH3HMK U KOPUCT NOBE3AH ca MpaBOM
BJIACHUINITBA IPEHOCH Ha KyTIa, a TO MOApa3yMHj€Ba JaTyM UCIIOPYKE KyTIITy.

Ca 1aTyMOM Ha KOjH C€ KEbHIKE NMPHUXOIH, TaKOhe ce KIbIKE M Ofrosapajyhu pacxonu (puHLIKII
y3pOYHOCTH NPUXOJIa U PacxX0ia).

[Tpux0onu m pacxOxu MO OCHOBY KamaTa C€ KIbWKE y KOPUCT WIIM Ha TEPET Nepuona Ha KOju ce
OnHOce.

Tpomxkosu Texkyher ogp:xaBama H OIIPaBKHU

TpOIHKOBI/I TeKyher oJpKaBalkba UM OIIpaBKXU OCHOBHUX CpEACTaBa HCKa3aHU Cy Yy CTBAapHO
HaCTaJIOM U3HOCY.

IpepauyHnaBame cpeicraBa u 00aBe3a y CTpaHuM cpeacTrBuMa miahama

CBe mo3uIMje cpeacTaBa U obaBe3a y CTpaHUM CpeAcTBUMA Tuiahama Cy mpepadyyHaTe Y BUXOBY
npoTUBBpHjeaHOCT Y KOHBEpTHOMIHMM Mapkama 10 3BaHUYHOM Kypcy Baxehem Ha naH OwinaHca
CTama.

[locnoBHe mpoMjeHe y CTpaHWM CpeAcTBHMa IUiahaka TOKOM TOIMHE NpepavyyHaBajy ce y
KouBepTHOWIHE Mapke TO 3BaHMYHOM Kypcy BaxkeheM Ha naH cBake mpomjeHe. Hacrame
MO3UTUBHE U HETaTHBHE KypPCHE Pa3jiMKe KbMKE CEe Y KOPUCT WK Ha TepeT OWIaHca ycIjexa.

Benedunuje 3a 3anociene
TIopesu u 00npunOcu 3a 00€30j€herme coyujarne cueyprocmu 3an0CaIEHUX

VY cknany ca mpomucuma Pemybimke Cprcke JpymrTBo je y o0OaBe3u na ruiaha mompuHOce
Ip>xaBHUM (hOHIOBHMA KojuMa ce 00e30jehyje comujaHa curypHoct 3anocienux. OBe obaBese
YKJbY4Y]y IONPHHOCE 32 3aI0CICHE Ha TEPeT IMOCIOJaBIa Y U3HOCUMa 00padyHATUM IO CTOIIaMa
MPONKCAHUM PEJICBAHTHUM 3aKOHCKHMM mpomnucuMma. [pymTBo je takohe oOaBe3HO na on OpyTo
iaTa 3armocjaeHux 00yCTaBU AONPHHOCE U JIa MX, Y UME 3alOClIeHUX, YIUIaTH TUM (OHIOBHMA.
JlonprHOCH Ha TEPEeT MOCI0/[aBIia U AOMPUHOCH Ha TEPET 3al0CICHOT Ce KibIDKE Ha TEPET pacxoa
Mepro/Ia Ha KOjH €€ OJHOCE.

Obasese no OcHOsy OmnpemHuHa

V ckimany ca ['paHCKMM KOJISKTUBHHM YTOBOPOM O pany, JpymTBo je 00aBe3HO Ja 3arocieHnMa,
IpU OJUTACKY Y TICH3Hjy HMCIUIATH OTIPEMHHMHE y BUCHHH OJI TP MjECEUYHE IUIaTe OCTBApEHE O]
CTpaHe 3arocCiCHOT y Mjeceny y kKOMme ce ucmahyje ormpevunna. [lopen Tora, y ckiamy ca
I'paHCKMM KOJEKTHBHHM YrOBOPOM O pany, JpymTBo Moxe Ja HCIUIATH U jyOWIIapHE Harpaje
mpeMa OIUIYIM PYKOBOJCTBA, PACIOJOXUBUM (DMHAHCH|CKMM CpPEACTBUMAa U JPYTHM
OKOJJHOCTHMa, ajli pyKOBOJCTBO [lpymITBa cMaTpa Ja HUje CTBOpEeHa 00aBe3a mpeMa 3arocIeHuMa
10 OBOM OCHOBY, HUTH C€ Ca CUTYpHOIIIhY MOTy IIpeIBUICTH eBeHTyanHe Oyayhe ucmare.

PesepBucame 10 OCHOBY OTHpEMHHMHA Cy IpPHKa3aHe II0 CAJAIIb0j BPUjEIHOCTH OYEKHBAHHX
Oynyhmx wucmiaTa 3amocieHnMa, Ha 0a3u TMpoljjeHe pyKoBOACTBa. IIpemmocraBke KopHIIheHe
NPWIMKOM 00padyHa NpuKas3aHe Cy y HaroMenu 27.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

3.5.

MPETJIE]]I 3BHAYAJHUX PAYYHOBOACTBEHUX IMOJIUTUKA (HacTaBak)

Benedunuje 3a 3anociieHe (HacTaBaK)

Kpamxopouna naakena oocycmea

Axymynupana rmiaheHa oJCcycTBa MOTY Jla C€ NMPEHOCE M KOPUCTE y HapeIHUM MEepUOIUMA,
ykonuko y Tekyhem mepuony Hucy wuckopumiheHa y mnormyHocTd. OYeKHBaHH TpPOLIKOBH
mraheHnx oJcycTaBa ce MpH3HA)y Y W3HOCY 3a KOjU ce ouekyje na he Ourm ucruiahen kao
pe3yaTaT HEeMCKOpHUIINEHHX KyMYJUpAaHUX TpaBa Ha JaH OwnaHca. 3a mocioBHy 2009.u 2008.
TOJIMHY, PYKOBOJCTBO HHje M3BPIIIIO MPOI[jEHy Pe3epBHCama MO OBOM OCHOBY, C 003MpOM 1a
cMaTpa Ja OTSHITHjalTHU U3HOCH KOjH OM Tpebalio 1a ce pe3epBHIITy 3a OBa MpaBa pagHUKa, HUCY
MaTepHja HO 3HAYajHU M J1a he ucTh OMTH MpHKa3aHU Kao TPOIIAK Y MOMEHTY HcIulahuBama Ha
TOTOBHHCKO] OCHOBH Y CIIy4ajy HEaKyMyJupaHuX IuialieHux olcycTaBa, 00aBe3a MM TPOIIaK ce
HE MPHU3HAje 0 MOMEHTA KaJla C€ OICYCTBO KOPHUCTH.

Ilope3u u xonpuHoOCH
Texyhu nopes na 0obum

Texyhu mope3 Ha TOOUT NpeCTaBha U3HOC KOjH ce oOpadyHaBa M tuiaha y ckiiany ca 3aKoHOM O
nopesy Ha mobut ("Crnyx6enu rmacuuk PC", 6poj 91/06),a koju ce npuMmjemyje moyesiud o 1.
janyapa 2007. romune. Tekyhum mope3 Ha moOWTak TpeAcTaBba M3HOC KOjU ce oOpadyHaBa
IpUMjeHOM Mponucane nopecke crone ox 10%Ha ocHOBUIlY yTBpeHY OPECKAM OUIIAHCOM, KOjY
MpeJIcTaB/ba U3HOC JOOWTKA MpHje OMope3nBama Mo OA0UTKY edekara yckiahuBama Mpuxona u
pacxoja, OJHOCHO HMCKJbYYHBAIb€ TPOIIKOBA KOjH C€ HE IMPU3HA]y M yMamela 3a yiarama y
MAIIIUHE U ONpeMy 3a 00aBJbambe JIjeIaTHOCTH M3BPIICHE Y TOKY FOJIUHE, a Y CKIIAAY ca MOPECKIM
nporicuma Penyonuke Cpricke. YMameme Mopecke OCHOBUIIE TI0 OCHOBY yllararmba y MallnHe
ompeMy 3a o0aBJbame MPOW3BOJHE JjeNlaTHOCTU he ce NMpu3HaBaTH MpHUBpeMeHo,  To a0 31.
nerem6pa 2009.roaune.

JpymtBo Hema o0OaBe3y 3a miahame Tekyher mope3a Ha noout 3a 2009. ¢puckanHy romuny,
003UpOM J1a je TOCIOBANIO ca T'yOHUTKOM.

Oonosicena nopecka cpedcmealobasese

OpokeHu mopes Ha 1o0MTaK ce oOpadyHaBa KopuinhemeM MeToJie yTBphuBama obaBesa rnpema
OwiaHCy cTama, 3a NPUBPEMEHE pas3iHKe IPOM3alUIe M3 pa3iuke H3Mel)y Iopecke OCHOBE
cpenctaBa W obaBe3a y OWIAHCY CTakba W HHXOBE KIUTOBOJICTBEHE BpHjeqHOCTH. Baxehe
MOPECKe CTOIE Ha JaTyM OmiaHca CTamba WM MOPECKe CTOIE KOoje Cy HAKOH TOT JAaTyMma CTYIHIe
Ha CHary, ce KOpHCTe 3a yTBphHBame pasrpaHUUCHOr W3HOCa Mope3a Ha Ao0uT. OmtokeHe
nopecke obaBe3e ce NPH3HAjy 3a CBE ONOpEe3WBE NpuBpeMeHe pasnuke. OmoKeHa Iopecka
NOTpaKMBaba Ce NPU3HAjJy 3a CBE OJOUTHE NPUBPEMEHE pasiHKe U edekTe NpeHHjeTor ryouTka
Ha mopecku OwmaHc J[pymiTBa, KOju ce MOTY NMPEHOCHUTH, JI0 CTeNeHa 1o Kojer he BjepoBaTHO
MIOCTOjaTH OIIOpe3nBa JOOUT 0J] KOj€ Ce IPEHHU]EeTH MOPECKH TyOHTaK MOXE yMambUTH.

[opecku nponucu Penybnnke Cpricke He npensuhajy mMoryhHoCT na ce MOpeckd TyOuIu H3
Tekyher meprosa MOTy KOPHCTHUTH Kao OCHOBa 3a moBpahaj mopesa rmiaheHor y MpeTXoaHuM
nepuoanMa. Mehytum, Tyounm u3 Tekyher meproma HMCKa3aHH y TOPECKOM OHIIAHCY MOTY ce
KOPHCTHUTH 32 YMambeHhe TIOPecKe OCHOBUIIE Oymyhnx oOpadyHCKUX IMeproja, ajld He TyKe OJ1 IeT
roguna. Ha nman 31. meunem6pa 2009. romune, [pylITBO HHUje NPU3HAIO OJUIOKEHA IOpECKa
CpelICTBa MO0 OCHOBY IOPECKOT TyOMTKa Tekyher mnepwoga, HHTH 10 OCHOBY pa3imke uiMely
Hopecke OCHOBE HEKPETHHHA, HOCTPOjerha U OIpeMe M HHXOBE KIbHIOBOJICTBCHE BPH]jEIHOCTH,
003MpOM J]a 1O MpOLjeHH PYKOBOJCTBA BjepoBaTHO Hehe peanu3oBaTH JOBOJBHO Oynyhe
orope3uBe JOOUTH Kako OM ce Ta CpelICTBAa HCKOPUCTHIIA.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

3.6.

3.7.

3.8.

MOPEIIEJ 3BHAYAJHUX PAYYHOBO/ICTBEHUX ITOJIUTUKA (nacraBak)
Iope3n u gfonpuHOCH (HACTABAK)
Tlopesu, donpunocu u opyee dazicoune Koje He 3a8uce 00 pe3yimama nocio8aiba

ITopeswu, nonpuHOCH U ApYyTe TaXXOMHE KOjU HE 3aBHCE O] pe3yJITaTa IMoCIoBama YKIbYIYjy mopese
Ha UIMOBHHY U JJpyTe Mope3e, HaKHaJle U JOIPUHOCE KOjU ce miahajy npema pa3sHuM permyOonIKiM
U JIOKQJIHUM TIOpeckuM Tmponucuma. OBU MOPE3u U JTONMPUHOCH Cy MPHKa3aHu y OHIIAHCY ycrjexa
Y OKBUPY OCTaJIAX MOCIOBHHUX PacXoa.

Pe3epBucama

PesepBucama ce mpu3Hajy M Bpuie kaza JpymiTBO MMa 3aKOHCKY WIJIM YrOBOpPEHYy 00aBe3y Kao
pesynTat npouunx gorahaja u kaza je BjepoBatHo J1a he oJuTMB pecypca Koju CTBapajy eKOHOMCKE
nobutn OuTH moTpebaH aa ce M3MUpHU 00aBe3a M KaJa ce MOXKE MOY3JaHO NMPOLUjEeHUTH W3HOC
obaBese. PesepBucama 3a cynacke cropoBe (OpPMHPAjy €€ y M3HOCY KOjU OJroBapa Haj00JbOj
HpOLjeHn pyKoBoJjCcTBa JlpymTBa y morieny us3jaraka koju he Hactatu Ja Ou ce TakBe oOaBese
U3MHUpHIIE.

JyropouHa pe3epBrcama 3a CyJCKe CIIOPOBE M3BPILEHA Cy HA OCHOBY MPOI[jEHEe HCXO0/a CIIOpOBa
3a Koje ce Bjepyje na he HacTaTu y HapeIHOj TOJUHH WM TOJUHAMA.

Hemarepujanna yiaarama

HematepujanHa ymarama HajBehuM aujenoM IpeicTaBibajy IpaBa Ha TpajHO Kopuinheme
rpal)eBUHCKOT 3eMJBbHINTA KOj€ je, Ha OCHOBY 3aKOHa O ITOYETHOM OWJIaHCy CTama y HOCTYIIKY
npuBaTU3aLyje AP>KaBHOT KalMTala y mpemy3ehnma, ycrymbeHo JIpymTBy ox cTpaHe IpiKase.
BpujenHocT HemaTepujaIHOr ynarama (mpaBa) yTBpljeHa je Ha OCHOBY MpOLjeHe BpUjeAHOCTH dep
BpHjeHOCTH 3eMibHIlITa. TpajHO npaBo kopuirhemka 3eMIBbHIITA Ce HIj€ OTITUCHUBAJIO.

Kana ce KHHroBOJACTBEHa BPHUjEIHOCT MpaBa Ha TpajHO Kopuiihewme rpal)eBHHCKOT 3eMJBHUINTA
moBeha Kkao pesynrar peBajopusanvje, VYTBpHeHH NOOWTaK Ce KIBWKH Y  KOPHCT
PEBAIOPHU3AIMOHUX PE3EPBU KOj€ MPECTaBIbajy JUO YKYITHOT KaluTaia, OCHM 3a U3HOCE 33 Koje
Ta moBehama TpeACTaBibajy CTOPHHUpamE M3HOCA CMamemha BPHjEIHOCTH, KOja Cy TI0 paHHjuM
peBasiopr3anujama ouia yrBpheHa 3a mcra Ta CpencTBa M Koja Cy, y paHUjUM IepHoauMa, Ouia
MpU3HATA Ko TPOILAK, Y KOM CIIy4ajy ce peBajiopu3zanujoM yrBpheno nosehame KMKU y KOPUCT
OuaHca ycrjexa 1o H3HOoca JI0 KOTa je paHuje CMambehe OMIT0 KIbIKEHO Kao TPOIIaK.

Ocrana HemarepujanHa yjarama ce HajBehuMm IujeroMm onxHoce Ha copTBep KOjU ce BOJH IO
Ha0aBHO] BPHjEIHOCTH, YMambEHO] 3a aKyMyJHpaHy aMopTH3alfjy Koja ce oOpadyHaBa
MIPOTIOPIIOHAITHOM METOJIOM Ha KOPHUCHH BHjeK ynoTpebde o1 5 roauHa .

HekpeTHHHe, IOCTPOjeba U oNMpeMa

Hekpernune, moctpojema M omlpemMa Koje ce Ipike paad Kopuiihewma y TPOM3BOAKU K
HCTIOPYITH po0a 1 BpIIEHY yCIIyra, WU 33 aIMUHUACTPATHBHE CBPXE MCKa3yjy ce y OMIIaHCY CTama
M0 FHUXOBOj HA0ABHOj BPHjEIHOCTH, yYMambEHO] 3a HWCHPaBKy BPHUjEIHOCTH M aKyMyJHpaHe
UMIIAPUTETHE TyOUTKE.

JpymiTBo je, paay WHMLMjaJTHOT €BHACHTHpAaa yijela YHECEHOI y BPHjEIHOCTH OCHOBHHX
CpelcTaBa, HEKPETHHWHE, IMOCTPOjelha M ONpPEeMy BPEIHOBAIO 10 HHXOBOj (ep TPIKHUIIHO]
BPHjeTHOCTH Ha OCHOBY ITPOIljeHe HE3aBUCHOT TPOIjeHUTEIhA, 3 HAKOH MHHIINjaTHOT BPEIHOBAMHbA
ce HCKa3yjy 1o HabaBHOj BPHjE€AHOCTH, YMAbEHE 3a UCTIPAaBKy BpHjenHocTH. HabaBHYy BpHjeaHOCT
YUHW BPHUjEAHOCT 1O (QakTypu nobOaBibada yKbydyjyhu MmapuHe, Tmope3e KOju ce He MOTy
pebyHIUpaTH H CBE Jpyre TPOIIKOBE JOBohema cpeacTBa y cTambe (QYHKIMOHATHE
npunpaBHocTd. HabGaBHa BpHjeHOCT yMameHa je 3a CBe NpPUMJbeHE momycTte u/unu pabare.
Hab6aBHa BpujenHoCT M3rpal)leHNX OCHOBHUX CpE/ICTaBa je ’hUXOBa Ha0aBHA BPHjEIHOCT HA IATYM
KaJia Cy U3rpajiiha WX Pa3Boj 3aBPIICHH.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

3.9.

3.10.

MNPEIIEJ 3BHAYAJHUX PAYYHOBO/ICTBEHUX ITOJIMTUKA (nacraBak)
HekperHuHe, mocrpojema u onpeMa (HACTABAK)

I'yOunm nnm 1oOWIM HACTaK TpU OTYhey MM pacXol0Bamy CpelcTBa YTBpheHH Kao pas3imka
u3Mel)y n3HOca MOOMjeHOr MpoJajoM M BPHUjEIHOCTH IO KOjOj C€ BOIM CPEICTBO MPHU3HAJY CE Y
KOPHCT MJIM Ha TepeT Oulanca ycrjexa.

AMopTu3zanuja

OTnucuBame HEKPETHHHA, MOCTPOjeha W ONpeMe BPIIM ce IO cTolama Koje cy Oa3upaHe Ha
MPEOCTAIOM KOPHUCHOM BHjeKy YIOTpede cpelcraBa IMPOIHjEemhEeHOT OJl CTpaHe PYKOBOJCTBA
Hpymrea. OTnucHBame HEKPETHUHA, TMOCTPOjela M OIpeMe Ce BPIIM  [PHUMjEHOM
MPOTIOPITHOHANIHE METOJIE KOjOM C€ BPHjETHOCT CpPEICTaBa Yy TOTIYHOCTH OTIHCYje TOKOM
TIPOITH]CHCHOT BHjeKa yrmoTpeoe.

[peocranu BHjek ymoTpebe 3a INIaBHE KAaTEropuje HEKPETHHHA, MOCTPOjea U OmlpeMe, Iat je y
cipenehem nperneny:

I'paheBuncku 0OjexTn 3 - 32rop.
Ornpema 3a eHEPreTUKy 11 - 38rox.
Ocrarna npOnecHa OnpeMa 11 - 40ron.
TeperHa u MyTHHUYKA BO3UIIA 9 - 12ron.
Hawmjemraj 1-5ron.
Pauynapu 1-2ron.

Oobe3Bpjeheme BpujegHOCTH UMOBHHE

Ha cBaku narym OwnaHca crama JIpyIITBO IIPEUCIIUTYje KILMTOBOJCTBEHE HM3HOCE CBOje
MarepujajiHe MIMOBHHE J1a OM YTBPAMIIO MIOCTOj€ JIM HaroBjeITajHu Ja je JOIUIO 10 I'yOuTaKa yciben
yMamemha BpPUjEIHOCTH HaBEAeHE HMMOBHHE. AKO IIOCTOjeé TakBe Ha3HaKe, NpoIjjemyje ce
HAJIOKHA/IMBH U3HOC CPE/ICTBA J1a OM Ce MOTao YTBPAUTH €BEHTYaIHH I'YOUTAK HACTAO0 YMAHCHEM.
Axko HHje MoTyhe TpOIMjeHNTH HAJOKHAIUBY M3HOC TI0OjeUHOT CpelCcTBa, JIpyIITBO Mpoljemyje
HaJIOKHA/IMBH U3HOC jEJMHHILIE KOja FeHEePHIIIE HOBAL], a KOjOj TO CPECTBO IPHIA/a.

HanoxaanuBa BpHjeTHOCT je HETO MpoJiajHa IHUjeHa WK BPHjeTHOCT Y YIIOTPEOH, 3aBUCHO O] TOTa
Koja je Buma. 3a rmorpede NpoljeHe BpHUjeIHOCTH y YHOTpeOH, mpouujemenn Oyayhu HoBuaHM
TOKOBU JHCKOHTYjy C€ IO CaJallibe BPHUjEAHOCTH IPUMjEHOM JIHCKOHTHE CTOIE TIpHje
oTiope3nBama Koja ojpaxkaBa Calalliby TPXKHUIIHY IMPOIjEeHy BPEMEHCKE BPHjEIHOCTH HOBIA U
pH3HKe crienuprIHe 3a TO CPEACTBO.

AKO je npolujemneH HaIOKHAaIMBI M3HOC cpeacTBa (MM jeIMHUIIE KOja TEHEPHIIE HOBAL) Marbu
O] KEbUTOBOJICTBEHOT M3HOCA, OHJIA C€ KEbUTOBOJICTBEHH W3HOC TOT CpencTBa (MM jeMUHUIE KOja
TeHEepHIle HOBAll) yMamyje 10 HaJOKHAIMBOr H3HOcA. ['yOHIM O yMamema BPHjEIHOCTH
MPHU3HAJy Ce OJMax Kao PacxXxoj, OCHM aKO CPEICTBO HHje 3eMJBHINTE WU 3rpajga Koje ce He
KOPHCTH Ka0 MHBECTHUIIMOHA HEKPETHHHA KOja je MCcKa3aHa Mo peBajJoOpH30BaHOM H3HOCY, y KOjeM
clly4ajy ce TYOUTaK Ofl yMamemha UCKa3yje Ka0 CMamkEHhe BPHUjSIHOCTHA HACTAIO PEBAIOPH3AIIN]jOM
cpeacTsa.

Ko HakHajHOT TMOHHUINTEHA T'yOMTKa OJf yMamermha BPHjEJAHOCTH, KILHTOBOACTBEHH H3HOC
cpeactBa (jenuHuIle KOja TeHepHine HoBal) noBehaBa ce 10 pPEBUAMPAHOr TMPOIU)EHEHOT
HAJIOKHAIUBOT M3HOCA TOT CPEICTBA, IPU YeMy Beha KEHTOBOJICTBEHA BPHjESIHOCT HE IpeMarlyje
KIbUTOBOJICTBEHY BPHjETHOCT KOja Om Owia yTBpheHa Aa y MPETXOAHHM ToJWHAMa HUje OWIIo
MPU3HATHX TyOWTaKa HAa TOM CPEACTBY (jeAMHHMIM KOja TE€HEpHIe HOBAIl) YCJbEA yMameHa
BpHjeqHocTd. [loHumTeme ryOUTKa 01 YMamkemha BPHjSIHOCTH OMax Ce MPH3HAje Kao MPUXOJ,
OCHM aKoO Ce MPEeIMETHO CPEACTBO HE MCKa3yje M0 MPOIHjCHEeH0] BPHUjEAHOCTH, Y KOjeM CITydajy
ce TOHUINTCHE TyOWTKAa OJf yMamClka BPHUjEIHOCTH HCKasyje Kkao moBehame yciben
peBaiopu3ayje.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

3.10.

3.11.

3.12.

MOPEIIEJ 3BHAYAJHUX PAYYHOBO/ICTBEHUX ITOJIMTUKA (nacraBak)
Oo6e3Bpjeheme Bpujeanocru umMoBuHe (HACTaBaK)

Ha nan 31. neniem6pa 2009.romuHe, Ha OCHOBY MpoIjeHe pyKOBOACTBa JlpymiTBa, HE TOCTOjE
WHIUKAIMje Ja je BPUjEIHOCT HEMAaTepHUjallHUX yjarama, HeKPETHHHA, IMOCTPOjeHha H OIpeMe
obe3Bpjehena.

3aauxe

3anuxe ce HMCKasyjy MO [UjeHH KOIITamha WK [0 HETO MPOAjHO] BPUjEIHOCTH Y 3aBUCHOCTU OJI
TOTa KOja je HUXKa.

Hero mponajua BpujeqHOCT je LIMjeHa IO KOjoj 3ajMXe MOry OWTH mHpojare y HOPMalHUM
yCJIOBMMa I0CJIOBamha HAKOH YMamberba 1I1jeHe 3a TPOIIKOBE Ipo/iaje.

Bpujennoct 3anmxa yTBphyje ce mo meroau “mpBa yilazHa LMjeHa jeJHaKa je NPBOj W3JAa3HO]
mjenn” ("OUDO" meron).

TepehemeM ocTanux pacxona BpIIM Ce HCIpaBKa BPHUjSTHOCTH 3aliMXa y CIydajeBUMa Kaja ce
OIMjEHU J]a je TOTPeOHO CBECTH BPHjENHOCT 3aJIMXa Ha HUXOBY HETO MPOJIajHy BPHjETHOCT. 3a
omreheHe 3anMXxe W 3aIMXe KOje IO KBAJIUTETY HE OJroBapajy CTaHAapIuMa BpIIU Ce
onropapajyha ncnpaBka BpUj€AHOCTH, WIIH CE Y IjeJIOCTH OTITUCY]Y.

DUHAHCHjCKU HHCTPYMEHTH

duHaHCHjCKa CpeaCcTBa B 00aBe3e ce eBUACHTHPA]Y Y OWIaHCy cTama JIpymTsa, o] MOMEHTa Kaja
je JpymTBo yroBopHUM ofpeadamMa Be3aHO 3a HHCTPYMEHT.

duHaHCHjcKa CpeACTBa IpecTajy Ja ce MNpu3Hajy kKazxa JlpymTBO HM3ryOM KOHTpPOJY Hax
YrOBOPEHUM IpaBMMa Haj TUM HMHCTPYMEHTHMa, LITO ce JellaBa Kaja Cy mpasa Kopuurhema
MHCTpyMEHaTa peajn30BaHa, MCTEKJa, HaNylITeHa WiINn ycTylubeHa. DuHaHcHjcka o0aBesa
npecraje na ce npusHaje kaxa JlpymrBo ucnmyHM o0aBedy miM Kajga je oOaBesa ruiahama
npensuljeHa yroBopoM yKHHYTa MM UCTEKIIa.

Jlyeopounu nracmanu

Jyropounu GUHAHCH]CKU TIACMaH! MPEICTaBIbhajy ydemha y KanuTaly 3aBUCHUX MPaBHUX JIHUIIA,
ocurypaBajyhux KOMIaHWja W JAPYIHX MPaBHHUX IUIA, KA0 M JIYrOPOYHUX KPEIUTa JaThX
3anocieHuma Jpymrsa.

VYuemha y kanurany y 3aBHCHA [paBHA JIMIIA KOja ce HE KOTHPAjy Ha Oep3u U HeMajy TPIKUIIHY
[HMjeHy Ha aKTHBHOM TP)KHUILITY HCKa3aHa Cy y BHCHHM YIIHCAHOT JHjeia KaluTaia, OJHOCHO
Ha0aBHOj BPHjETHOCTH YMamEHO] 3a TyOUTKe 300T 00e3Bpjehema.

Kpenutn 3amocieHnMa ce BpeaHyjy MO aMOPTH30BaHO] BPHjEMHOCTH KOpHUIIhemeM KaMaTHe
crorne 1o kojoj 6u JpymrBo Morno na mpubaBu IyropodHe I03ajMuIle, a KOja OAroBapa
e(heKTUBHOj KAMaTHO] CTOTIH.

Tompascusarve 00 kynaya

[NoTpaxknBama onx Kymama M OCTaja KpPaTKOpOYHAa IIOTPAKMBamba HCKa3aHa Cy IO HUXOBO]
HOMMHAITHO] BpPHWjEJHOCTH YMameHO] 3a HCIPABKy BPHjEJAHOCTH IO OCHOBY o0Oe3Bpjehema, Ha
OCHOBY TIPOLjeHe PYKOBOJICTBA O HbMXOBOj Bje€pOBaTHO]j HAIUIATUBOCTH. PykoBoacTBo JlpyiTBa He
BPILIY UCIIPaBKY BPHjEAHOCTH NOTPaXKUBarba OJf IIOBE3aHUX NPABHUX JIULIA.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

3.12.

MNPEIIEJ 3BHAYAJHUX PAYYHOBO/ICTBEHUX ITOJIUTUKA (nacraBak)
DUHAHCHjCKM HHCTPYMEHTH (HACTABAK)
Tomosuna u 20mosUHCKU eKEUBALEHMU

Ilon rOTOBMHOM W TOTOBHHCKHUM CKBHBAJICHTHMAa IIOJIPa3yMHjE€Bajy ce TOTOBHHA y OiarajHu,
JIETIO3UTH TIO0 BHhEmY, Ka0 M KPaTKOPOYHA, BHCOKO JIMKBHIHA Yyiarama, Koja ce Mory Op30
KOHBEPTOBATHU Y MO3HATE U3HOCE TOTOBUHE, Y3 O€3HAYAjaH PU3UK OJ1 IPOM]jEHE BPH]CIHOCTH.

Kpeoumu 00 banaxa u 0obasmwaya

KpenuTtu On 6anaka u n00aBjbavya c€ MPBOOMTHO MPHUKA3yjy Y U3HOCHMA MPUMJBEHHX CPENCTaBa
(HOMHMHAIIHO] BpPUjETHOCTH), a HAKOH TOra C€ HCKasyjy MO aMOPTH30BAHO] BPHjEIHOCTH
KopuIThemeM MeTo1a eeKTUBHE KaMaTHE CTOTIE.

Obasesze uz nociosarba

Ob6agese npema 00aBJbaurMa Ce BPEAHYjY Y HU3HOCHMA MMPUMIBCHHUX CPEICTaBa.

3HAYAJHE PAYYHOBO/JCTBEHE INTPOLIJEHE

IIpesenTanmja (UHAHCHjCKUX H3BjeIlTaja 3axTjeBa OJ PYKOBOJCTBA KopHIIheme HajOooJbuX
Moryhux mpoijeHa U pa3yMHUX MPETIIOCTaBKH, KOje Majy epeKkTa Ha Mpe3eHTOBaHEe BPHjeIHOCTH
cpeAcrtaBa M obaBe3a M 00jeNOJamUBaKC MOTCHIMjATHUX IOTPaXKMBamba M 00aBe3a Ha JaH
cacTaBJbarba (PMHAHCH]CKUX U3BjEIITaja, Kao U MPUX0/1a U pacXxoaa y TOKY H3BjeIITajHOT TIeproIa.
OBe mpoljjeHe W MPETIOCTaBKe Cy 3acHOBaHe Ha HH(OpMalpjamMa pacrojOXKWUBUM Ha JlaH
cacTaBJbarba (PMHAHCHjCKUX M3BjelITaja, a Oyayhu cTBapHM pe3yiTaTH MOTY Ja ce pas3iiKyjy Oof
MIPOITHjSH-CHUX H3HOCA.

OcHOBHE TIpeTHOCTaBKe Koje ce omHoce Ha Oymyhe norahaje m ocrane 3Ha4ajHe H3BOpE
HEW3Bj€CHOCTH TIPH JIaBamy IPOLjeHe Ha JaH Hu3BjemTaja 0 (GHHAHCHjCKOM II0JIOXKajy, KOja HOCH
pu3uK ca MOTryhMM HCXOJOM y MaTEpHjalHO 3HAYajHHUM KOPEKIMjaMa Calallllbe¢ BPH]jEIHOCTH
cpencraBa u o0aBe3a y HapeaHOj (PMHAHCH]CKOj TOAMHU IPEICTABIHEHE CY Y JaJbeM TEKCTY:

Ipoyujervenu KopucHu 8ujex HeKpemHuHa, NOCMpojerba u onpeme

OnpehuBame KOPUCHOT BHjeKa HEKPETHHHA, IOCTPOjeha U OIPEME j& 3aCHOBAHO Ha MCTOPH]CKOM
MCKYCTBY Ca CIIMYHKMM CPEJCTBMMA, K40 U MPEABUl)EHUM TEXHOJIOUIKMM HAIPETKOM U MPOMjeHama
€KOHOMCKHX W HHIYCTPUjCKHUX (haKkTopa. AIEKBATHOCT MPOIHjEHEHOT TPEOCTaaor KOPHCHOT
BHjeKa HEKpPETHMHA M OINpEME Ce aHaIM3Mpa TONMIIbE, WIM Thje ToJ HOCTOjU HHIMIMja O
3HaYajHUM TIpoMjeHaMa onpeheHmx mpernocraBku. PykoBonctBo JlpymiTBa cmaTtpa na cy
pPadyHOBOJICTBEHE TPOIjEHE YV BE3U Ca MPOIHjEeHEHIM KOPHUCHUM BHjEKOM Tpajarba HEKpETHUHA,
MOCTpOjea M OIpeMe, 3HAuajHe PayyHOBOJCTBCHE mpolfjeHe. Takohe, ycibell 3HAYajHOCTH
CTAIHUX CpelAcTaBa y YKYMHOj akTWBW JlpymTBa, YTHIQ] CBake NpPOMjeHE Y HaBEICHUM
HPETIOCTaBKaMa MOXe OWTH MaTepujajiHo 3HayajaH 3a (MHAHCHUjCKU Tosioxka] JpyiTBa, kao u 3a
pe3yaTate WEroBor TocioBama. Ha mpuMjep, ykommko Ou JIpymTBO CKpaTWIO MpOCjedaH
KOpHCHH BHjek ctamHe nMoBHHe 3a 10%, To 6u y mocioBHoj 2009. rogwHu pe3ynToBaIO Y
JOJATHOM TPOIIKY amoptu3auuje 3a oko 15,309,363KonBepTrOmnnux mapaka (y MOCIOBHO]
2008.rogunu: 13,691,884 oHBepTHOMIHE MapKe).
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4. 3HAYAJHE PAYYHOBO/ICTBEHE ITPOIJEHE (nacraBak)
Hcnpaska spujeonocmu nompasxicuearsa

VcnpaBka BpHjeIHOCTH 3a CyMIbMBA M CHOpHAa IOTpaXKHMBama je oOpadyHaTa, Ha OCHOBY
MIPOIHjeHECHUX TYOUTaKa ycibes HeMoryhHOCTH Kymiia Ja UciyHe HeomxoaHe obasese. [IpoijeHa
PYKOBOJICTBa j€ 3acCHOBaHAa Ha CTapOCHO] aHAJIM3M IMOTPAXKWBamka OJ Kylala, HCTOPUjCKHM
OTHHCHMAa, KPEIUTHHUM CHOCOOHOCTMMA Kymala U HNpOMjeHama y YCJIOBHUMA Ipojaje, NMPHIMKOM
yTBphHBama aJleKBaTHOCTU MCIPaBKE BPHjEIHOCTH CYMILMBHX M CIIOPHUX HOTpakuBama. OBO
yKJbydyje W mpeTrnocraBke o Oynyhem noHamamy Kynana u pesynryjyhum Oynyhum Hamnarama.
PykoBozicTBO Bjepyje Ja HUje oTpeOHa To1aTHA CIIPAaBKa BPHjEAHOCTH MTOTPAKHUBAbA.

Dep epujednocm

[ocnoBHa monurtuka JpymTsa je na o0jenonann HHGOpMAalHje O NPaBUYHO] BPHjEIHOCTH aKTUBE
W TIacHBE 3a KOjy TOCTOje 3BaHMYHE TPXKUIIHE WHPOpMaNMje W Kaaa ce MpaBUYHA BPHjETHOCT
3HAUajHO pPa3InKyje OJ KIUTOBOJCTBEHE BpHjeaHocTH. Y PemyOmmum Cprickoj He MOCTOjU
JIOBOJbHO TP)KUIIHOI UCKYCTBA, KA0 HU CTaOMJIHOCTH W JIMKBUIHOCTH KOJ KYHNOBHHE U IpOAaje
MOTpaKMBamka U OcTasie (PMHAHCHjCKE aKTHUBE W MACHBE, MOIITO 3BAaHMYHE TP XKHITHE HHOpMaIyje
HUCY y CBakOM TpPEHYTKY pacmnojioxkuBe. CTora, mpaBUIHY BpHjeTHOCT HHje Moryhe moy3maHo
YTBPJWUTH Y OJICYCTBY aKTHBHOI' TpXHIuTa. PykoBoncTBo JlpyIuTBa BpLIM NPOLjEHY pU3UKA U, Y
CITyJajeBHMa Kajla Cc€ OIMjeHH J1a BPHjETHOCT IO KOjOj C€ MMOBHHA BOAM y TIOCJTOBHUM KEbHUTaMa
Hehe OMTH peasM30BaHa, BPIIM MCIPaBKY BpujeaHocTH. Ilo Munubemy pykoBozacTBa [pymiTsa,
W3HOCH y OBMM ()MHAHCHjCKMM W3BjeITajUMa OJpakaBajy BPHjEAHOCT Koja je, y JaTuM
OKOJTHOCTHMA, HajBjepOJOCTOjHHja M HajKOPHCHH]a 3a TIOTpeOe M3BjeIITaBamba.

5. KOPEKIUJA IOYETHOTI CTAIBA
Kopexkmuje modeTHOT cTama Npuka3ane Cy y HapeIHoj Tabemu:

AKymMyJupaHu AKyMYJMpPaHU

ryourak 3a

2008.romuny

ryourak

2007.roaune

IIpeTxomHO MCKa3aHO 721,723,78¢€ 713,632,428
Kopexyuje 3a:
VcknahuBame ca perucTpOBaHUM KaluTajaoM - (100,000)
Edexrn BpemHoBama o aMOPTH30BCAHO] BPUjEIHOCTH

kopurhemeM edekTHBHE KamaTHe CToIe - (1,054,07&
JonatHo 3axyKerme o penporpamMmy 3a Kamary

ITopecke ynpase 352,366 2,742,030
Kamare o BaHCYICKUM TIOpaBHAmBAMA - 255,445
TpoikoBu kamara 10 NAPHUYHOM HOCTYIKY - 37,285
Pedynmanuje 60ooBama 3 paHUjUX TOAMHA - (50,477
[puxo/ paHHjHuX TOIUHA (46,228 -
TpomkoBH NpeCTaBHANITBA Y JINTBaHUjU 68,59¢ -
Ocrany pacXoau paHUjUX TOUHA 94,910 525,935

469,646 2,356,143

Kopwuroano 722,193,43: 715,988,571
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6. IPUXOIU O IMTPOJAJE
Y KoHBepTHOMIIHEM MapKaMa
3a roANHYy Koja ce 3aBplIaBa
Ha 1aH 31.1enmem6ap

2009. 2008.

[puxoau oj npo/iaje MoBe3aHUM MPABHUM JIUIIAMA.
- Poba 17,411,02¢ -
- [IpousBoau u yciyre 2,572,059 -
19,983,087 -

[puxonu ox npoxaaje Ha fomaheM TPIKUIITY:

- PobGa 6,007,402 1,110
- [IpousBonu u ycinyre 13,223,43 104,752,88

19,230,83 104,753,99
[Npuxonu on npopaje Ha HHOCTPAHOM TPIKHILTY:
- IIpousBou u ycioyre - 979

39,213,92¢ 104,754,969

7. OCTAJIM ITIOCJIOBHHU TPUXO/IA
Y KoHBepTHOWIHUM MapKkama
3a roiMHYy Koja ce 3aBpuiaBa
Ha 1aH 31.1euemobap

20089. 2008.
[Npuxonu on ykunama IyropoYHUX Pe3epBHUCAIbA
(mammomena 27 u 28) 1,699,38. 2,225,24.
[puxonu ox cyoBeHuuja apxxase Pemmyonuke Cpricke 88,054 -
Ocrany npuxoau 68,887 30,411
1,856,322 2,255,659
8. TPOLIKOBHU OCTAJIOT MATEPUJAJIA, TOPUBA U EHEPTUJE

Y KoHBepTHOWIHUM MapKkama
3a rOAMHY Koja ce 3aBplIaBa
Ha 1aH 31.1euemobap

20009. 2008.
TpomkoBH MaTepHjasia,ropuBa U Ma3uBa 680,810 4,553,335
TpOILIKOBH ENEKTPUYHE CHEPIHje 1,094,38¢ 5,450,187
TpomikoBu raca 4,597,325 51,272,062

6,372,524 61,275,584
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9.

10.

TPOIIKOBHU 3APAJIA, HAKAHAJIA 3APAJIA M OCTAJIM JINUHU PACXOU

TpokoBU HETO 3apaja

TpomkoBu nope3a Ha 3apaze

TpoukoBH AOMPUHOCA HA 3apajie

TpoirkoBu UCXpaHe paHUKA

TpomkoBH NpeBo3a 3arocIeHUX

TpomuikoBH OTHPEMHUHA U jyOWIApHUX HATpaaa
Perpec 3a rogummsu ogmMop

Ocrayy JIMIHA PacxoIu

OCTAJIA TIOCJIOBHHU PACXO/ I

TpancnopTHE yciayre

TpOwmIKOBH OMpaBKU M OIpIKaBama

TpOmIkOBY 3aKyIMHUHA

TporikoBu onepatuBHOT Ju3uHra (HarmomeHa 36)
IITT ycnyre

TpOmKOBH pexIaMe, mpOnaranie u CiOH30pCTBa
TpOWIKOBY ¥ THEBHUIIE 32 CIY)KOEHA MyTOBamka
TpOWIKOBY 3APaBCTBEHHX YCIIyTa

TpOmKOBH pENpE3EHTANN]E

TpOWIKOBH IIIATHOT MPOMETA

TpOmKOBH peMuje Ccurypama

WuaupexkTHu mOpe3u U JONPHUHOCH

TpOmKOBH CTPYYHOT yCaBplliaBamba

Komynanne ycnyre

TpoiIkoBH peBU3Hje U IPYTUX KOHCYATAHTCKHUX YCIyra
OcraJre IpoON3BOIHE YCITyTe

TpomurkoBy aBOKATCKUX yCIIyTa

TpomikoBH WiaHapuHa

Cyncke, aAIMAHUCTPATUBHE U JPYyTe TaKce
OcTanu HeMaTepHjaTHi TPOUTKOBH

Y KoHBepTHOWIHUM MapKkama
3a roJUHYy KoOja ce 3aBplIaBa
Ha 1aH 31.1enemoap

2009. 2008.
7,471,50C 9,601,339
439,579 721,384
3,974,502 4,703,772
432,741 598,537
556,019 780,947
290,095 562,845
644,181 774,719
201,613 290,475
14,010,23C 18,034,018

Y KoHBepTHOMIHUM MapKaMa
3a roAUHYy Koja ce 3aBplIaBa
Ha 1aH 31.1euemoap

2009. 2008.
2,024,013 6,199,318
2,304,575 2,811,581

969,273 1,798,995
2,441,545 14,898,540
150,31( 149,31t

1,858 34,312

57,074 68,302
29,781 49,726
20,227 18,298
108,320 101,149
14,389 15,874
208,518 352,910
18,96¢ 21,22
159,002 132,615
632,533 469,108
424,334 273,168
76,608 124,876
50,582 11,646
42,656 189,143
220,495 200,362
9,955,061 27,920,462
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

11.

12.

13.

PACXOJU KAMATA
Y KoHBepTHOMIIHEM MapKaMa
3a roiMHy Koja ce 3aBpIluaBa
Ha 1aH 31.1enmem6ap
2009. 2008.
Kamare no kpenutuma 4,619,04€ 4,653,713
3arte3He Kamare 10 OCHOBY HeOJIaroBpeMeHO
miahennx obasesa 3a [1]1B 417 -
Pacxonu ycknahuBama o06aBe3a Ha (ep BpHjEeAHOCT
(Haromena 29) 236,183 -
4,855,64€ 4,653,713

OCTAJIA ®PUHAHCHJCKH PACXO/ A

Y KoHBepTHONWJIHUM MapKama
3a roAMHY Koja ce 3aBplIaBa
Ha 1aH 31.1emem6ap

20009. 2008.
HcnpaBka BpHjeTHOCTH AYrOPOYHHUX (PUHAHCH]CKUX ITIaCMaHa
(Haromena 25) - 71,891
Octanu (GUHAHCH]CKU PACXOU 7,44 54,77
7,447 126,668

OCTAJII ITPUXO N
Y KoHBepTHONWJIHUM MapKama
3a roAMHY Koja ce 3aBpHiaBa
Ha 1aH 31.1emem6ap
2009. 2008.
JoOumwm o mpozaje MaTepujana 15,799 19,796
Job6uiwm o nponaje 0OCHOBHUX cpencrasa (HamomeHa 17) 1,355,79¢ 25,858
JoOumm o mpozaje akimja 80,854 -
Bumkosu 191 1,308
[Ipuxonu O cMamema 00aBe3a 170,747 236,794
VKuaame UCTIPaBKe BPHjEAHOCTH 3aJIMXa, aBaHCa U
noTpakuBarma (HaromeHa 25) 1,692,44° 437,952
IIpuxonu o edexaTa MpoIjeHe BPHjeTHOCTH
HeMaTepUjaIHUX yilarama 1 3eMibuinTa (Haromena 16u 17) 7,993,69¢ -
[puxoau o HaKHATHO OJJOOpEHHX pabaTa 622,238 -
Ocrany npuxoau 4,602 -
11,936,36¢€ 721,708

23



DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

14.

15.

OCTAJIA PACXOHU
Y KoHBepTHOMIHUM MapKaMa
3a roJMHYy Koja ce 3aBpliaBa
Ha 1aH 31.1emem6ap
2009. 2008.
I'yOunm ox pojiaje u pacxojja OCHOBHUX CpejicTaBa 24,693 105,589
MamkoBu 970 3,951
HcnpaBka BpHjeAHOCTH 3alMXa, IaTHX aBaHCa U IOTPaKHUBaba
(marmomena 25) 3,97¢ 688,69
JpyTy HEMOCIIOBHU ¥ BAHPEIHU PaCXOIH 27,527 43,676
57,164 841,913
IMOPE3HU U3 JOBUTKA

a) Ycarjamasame 1ope3a Ha I00MT U MPOM3BO/Ia Pe3yJITaTa M0CI0Baka NpHje
onope3uBama U NMPONHCaHe OpPecKe CToMe
Y KonBepTHOM/IHAM MapKaMa

20009. 2008.
I'yOuTax mnpuje onope3nBarma (6,848,665 (5,735,21%
[Nopes obpauynart o cromu ox 10% (684,8(7) (573,522
Kopexuuja orope3nBe OCHOBHIIE 110 OCHOBY HENPU3HATHX
TPOIITKOBA U HEMPU3HATUX MIPUX0JIa 495,707 -
Henpusnarn nopecku ryounn y tekyhoj ronuan 189,160 -
Ocrtano - 573,522
VYkynHo - -

6) Henpu3Hara o1/102keHa MOpPeCcKa cCpeacTBa
Y KoHBepTHONIHUM MapKaMa
3a roJANHY Koja ce 3aBplIaBa
Ha 1aH 31.1emem6ap

2009. 2008.
Paznuka y BpHjeIHOCTH OCHOBHHUX CPEZCTaBa I10
PauyHOBOACTBEHUM U NOPECKUM MPOMUCHMA 400,461 303,643
OmtoskeHa Topecka CpelcTBa Koja ce MOTY TIPEHETH Y HapeIHe
(buckaiHe nepuojie Mo OCHOBY MPEHETHX ryOUTaKa 8,734,64C 6,843,043
9,135,101 7,146,686

Ha nan 31. neuem6pa 2009.rogune JpymTBO HHje MPHU3HAIO OJI0KEHA IOpecka CpeaCcTBa Mo y
ykymHoM m3Hocy on 9,135,101KonBepTnONIHy MapKy, yciben HeusBjecHocTH na he Oymyhu
OTOpPE3UBHU JIOOWIM, Ha TEPET KOJUX CE OMJIOKCHA MOpPEcKa CPEICTBA MOTY UCKOPHCTUTH, OUTU
pacnonioxuBy. Hanpujen HaBeZeHU MOPECKH KPEAUTH UCTHYY Mpema cibeaehem:

Y KoHBepTHOMJIHUM MapKamMa

IHopecku Hckxopumrhenn IIpeocranu
I'onguna Hactanka  ToauHa ncTeka ryonuu ryoMuM  TNOPecKH ryouiu
- 2007 2012 2,735,325 - 2,735,325
- 2008 2013 4,107,718 - 4,107,718
- 2009 2014 1,891,597 - 1,891,597
YKynHo 8,734,640
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BJELITAJE

31. nenembap 2009.roqune

16.

HEMATEPUJAJIHA YJIATAIBA

Ha6aBHa/nipouujemena BpHjETHOCT
Crame, 1.janyap 2009.ronune
[Ipoujena 3emspHIIITa

HabGaBke y Toky rogune

[Ipenoc Ha OCHOBHA CpeNCTBA
HckmmxeHo

Crame, 31.neuembap 2009.ronune

Hcnpaska BpujernocTu
Crame, 1.janyap 2009.ronune
Awmoprusanuja 3a Tekyhy ronuay

Crame, 31.neuembap 2009.ronune

Cagamma BpUjEIHOCT
- 1.janyap 2009.rogune

- 31. neuembap 2009.rogune

Ha6aBHa/npouujemena BpUjETHOCT
Crame, 1.janyap 2008.ronune
HabaBxke y TOKy roanne

Crame, 31.nenembap 2008.roxune

HcnpaBka BpujerHOCTH
Crame, 1.janyap 2008.ronune
AmMopTu3aigja 3a Tekyhy ronuny

Crame, 31.nenembap 2008.romgune

Cagammba BpUjeIHOCT
- 1.janyap 2008.rogune

- 31. nenem6ap 2008.roaume

DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

Y KoHBepTHOMIHAM MapKaMa

20089.
IIpaBo Ha
kopuinheme Ocrana

3eMJBHMIIITA  yJaramwa YKynHo
8,023,574 13,810 8,037,384
18,303,630 - 18,303,630
- 6,289 6,289
(540,206) - (540,206
(16) - (16)
25,786,982 20,099 25,807,081
- (7,076 (7,076

- (2,778 (2,778

- (9,859 (9,854
8,023,574 6,734 8,030,308
25,786,982 10,245 25,797,227

Y KoHBepTHOWJIHMM MapKama

2008.
IIpaBo Ha
kopuiheme Ocrana
3eMJBHMIIITA  yJaramwa YkynHo
8,008,574 13,810 8,022,384
15,000 - 15,000
8,023,57. 13,81C  8,037,38
- 4,717 (4,717
- (2,359 (2,359
- (7,076 (7,076
8,008,574 9,093 8,017,667
8,023,574 6,734 8,030,308

JIpyIITBO je W3BPIINIIO MPOIjeHY BPUjEIHOCTH 3€MJBHINTA U NpaBa Ha KOopHIIheme 3eMIbHUINTA Ha
nan 31. nenem6pa 2009.ronuHe ipu yemy je yTBpheHu edekart nopehama BpHjeTHOCTH y H3HOCY
on 19,968 Kouseprubunuux Mmapaxa (Hanomena 17), ogaocuHo 18,303,630KonBepTHOMIHIX
Mapaka, OJ] 4era ce Ha TO3UTHUBHE e(eKTe eBHACHTHPAaHE y KOPHCT OWIaHCa ycIjexa OJXHOCH
7,993,694KonBepTHOMIHEX Mapaka (HarmomeHa 13), a Ha peBaJIOpH3aLUOHE PE3EPBE M3HOC OJf
10,329,904KonBepTubminux Mapaka. [IpoljeHa BpujeaHOCTH je M3BPILEHA O/ CTPaHEe JIOKATHOT

TIPOLIjEHUTEIhA.

25



DABPUKA I'N'IUHULE "BUPAY" A /1., 3BOPHUK
HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

17. HEKPETHUHE, IOCTPOJEIbA 1 OITPEMA

Y KonpepTuonjiHumM Mapkama

2009.
OcHOBHA Ykynuo
I'paheBunckn cpeicrea 'y OCHOBHA
3embuiTe odjexTn Onpema TMPUNIPEMHU cpencTBa
Ha6aBHa/npoujemeHa BpHjeIHOCT
Crame, 1.janyap 2008.rogune - 15,550,688 2,951,895 149,891 18,652,474
HabaBke y TOky ronuse - - - 1,011,146 1,011,146
Tpenoc y noBe3aHa npaBHa Jidia - - 237,704 (252,704) (15,000
Iponaja - - (459,759 - (459,759
PacxonoBame - - (73,432 - (73,432
Bumak - - 1,200 - 1,200
Crame, 31.xeuembap 2008.roauue - 15,550,688 2,657,608 908,333 19,116,629
Crame, 1.janyap 2009.rogune - 15,550,688 2,657,608 908,333 19,116,629
HabaBke y TOky ronuse - - - 248,493 248,493
TIpenocu ca OCHOBHHX CpeJcTaBa y
HPHIPEMU - - 187,559 (187,559) -
IIpeHocu ca BaHOMIaHCHE
eBHJICHLIUjC - - - 64,934 64,934
Ipenocu ca HeMaTepUjaIHUX
yJarama 540,206 - - - 540,206
Iponaja (530,222) (1,314,474) (1,216,89¢ (133,538) (3,195,133
PeBanopuzanuja (epekTH nporjexe) 19,968 - - - 19,968
OTIHC U pacxo0Bambe - - (28,610 - (28,610
Crame, 31.xeuembap 2009.roauue 29,952 14,236,214 1,599,658 900,663 16,766,487
HcnpaBka BpujeqnocTu
Crame, 1.janyap 2008.rogune - 5,168,064 691,678 - 5,859,742
AmoOptu3anyja 3a Tekyhy roquny - 925,167 328,443 - 1,253,610
Iponaja - - (249,443 - (249,443
PacxonoBame - - (47,789 - (47,7869
Crame, 31.xeuembap 2008.roauue - 6,093,231 722,892 - 6,816,123
Crame, 1.janyap 2009.roxune - 6,093,231 722,892 - 6,816,123
AmoprH3anuja 3a Texyhy roguay - 909,552 295,681 - 1,205,233
Tponaja - (1,135,58) (830,064 - (1,965,644
PacxonoBame - - (25,601 - (25,601
Crame, 31.xeuembap 2009.roguue - 5,867,203 162,908 - 6,030,111
Capammba BpHjETHOCT
- 31.neuembap 2009.roxune 29,952 8,369,011 1,436,750 900,663 10,736,376
- 31. neuembap 2008.roaune - 9,457,457 1,934,716 908,333 12,300,506

Ha rpaleBunckuM 00jekTHMa U ONIpeMH, HETO cajallibe BpujeqHocTy Ha aaH 31. nenembpa 2009.
roguHe ox npubmmwkHo 9.8 muianoHa KoHBepTHOMIHMX Mapaka je YKIWKEHa BHIIECTpyKa
XHIIOTEKa MPBOT, Opyror M Tpeher pena IO OCHOBY KPAaTKOPOYHHMX M ITYTOPOYHHX KPEIHTa
(naomene 29u 30).

Ha pman 31. gememOap 2009. rommue, /[pymTBo HHUje OCHUTypajo 3HadajaH TUO WMOBHHE O]
OCHOBHHUX OOJIMKa pU3HKA.

Hpymteo je y Toky 2009 romune otyhuino 3emspuiite, rpal)eBHHCKE 00jeKTe M ONPEMY YKYITHE
HabaBHe BpHjeaHOCTH y u3Hocy o 3,195,133KonBeprrbuiHe Mapke, U MpHU TOM OCTBapHIIO
Jo0uTKe o1 pojaje y u3Hocy ox 1,355,794KonBepTrbmine mapke (Haromena 13) ox uera ce Ha
nobuTKe o pojiaje 3emibrmTa ogHocH 1,241, 32 IKoHBepTHOMITHE MapKe.
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DABPUKA I''IMHUILIE "BUPAY" A /1., 3BOPHUK

HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

18.

19.

JAYT'OPOYHU ®UHAHCHUJCKH IINTACMAHHU

Yuemha y kanurajy noOBesaHux
NPaBHUX JHLA

Bbupau Enepro 1.0.0., 3BopHUK

MexaHuKa [1.0.0., 3BOPHUK

AnymuHa 11.0.0., 3BOPHUK

Yuemha y kanurady Apyrux npaBHUX
JHIA:

Cpricko ocurypasajyhe apymTso, JaxopuHa

CETA beorpan

[puHa ocurypame, 3BOPHHK

JlaTi QIyropoyHu KpeIuTH pagHAIuMAa

Munyc:
- obe3Bpeheme yuemnrha y kanuramy
MOBE3aHMX TPABHUX JIMLA

Y KOHBEPTHOMIIHIM MapKaMa

OcHuBavku 31.nenembap  31.nenemoOap
yaor % 2009. 2008.
100 50,000 50,000
100 63,508,824 63,508,824
100 253,072,106 253,072,106
316,630,930 316,630,930
- 28,000
12.50 62,800 62,800
9,091 9,091
71,891 99,891
251,592 253,500
316,954,413 316,984,321

- ycknahuBame 1yropouyHuX Kpeaura Ha (ep BpHjeaHOCT

(200,142,794) (200,142,794)

(251,592)

(253,500)

(200,394,386) (200,396,294)

116,560,027

116,588,027

JIyrOpOYHN KpETUTH TPENCTaBbajy CTaMOEHE KPEIWTE JaTe PaJHUIMMa y CBPXY TPajHOr U
NPUOPUTETHOT pjeriaBama cTaMOEHOr nuTama. Kpemutn cy onoopenu na 10 roauna, ca rpejc

nepuoa0M On1 2 TOAMHE U KaMaTHOM cTOrnoM On 1% ropummse.

3AJINXE

Marepwujan 3a u3pany
Ocranm MaTepuja
T'opuso

PesepBHHU nujenosu

Anat u “HBEHTap
Ambanaxa

PobGa

Poba (myxuHa 1 rITUHALA)

Munyc: McnipaBka BpHjeIHOCTH 3aTMXa

Y KouBepTuOwiHuM MapKkaMa

31. nemembap

31. nemembap

2009. 2008.
191,763 152,787
2,354,503 2,666,238
60,177 139,015
2,129,862 2,438,986
28,511 27,222
2,569 20,478
33,879 13,879
4,313,398 -
9,114,66. 5,458,60:
(1,938,074 (3,552,038
7,176,588 1,906,567
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HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

20.

21.

22.

JIATH ABAHCH

Jatu aBaHcH npeny3zehuma y 3eMibH
Jartu aBancu npenyzehnma y HHOCTPaHCTBY

Munyc: McnipaBka BpujeIHOCTH aBaHCa

Kyl

Kynuu —noBe3ana npaBHa juia

Kynuu y 3emspu

Kynuu y uHoctpancTBy

[otpaxuBama 3a U3BpIICHY He(hAKTYpPHUCAHY YCIYTY
[otpaxmBama U3 cenupUIHIX ITOCIOBA

Munyc: McnpaBka BpHjeAHOCTH TOTPKHBabHa

JAPYT'A IIOTPA’KUBAIBA U ABP

TloTpaxkuBama 0J1 3a1OCICHUX

AKOHTAIOHH TIOPE3 Ha JIOJIATy BPH]jESIHOCT

[oTpaxuBama Mo oCHOBY nperuiaheHnx mopesa

TotpaxuBama ox qpkaBe 3a nperiaheHe nopese u
JOTIpUHOCE

AKTHBHA BpeMEHCKa pa3TrpaHH4eHha

Munyc: McnipaBka BpHjeTHOCTH

31. nenemoap

Y KOHBEPTHOMIIHIM MapKaMa
31. nenemoéap

2009. 2008.
364,817 354,985
36,410 111,468
401,227 466,453
(353,655) (353,753
47,572 112,700

31. nemembap

Y KonBepTuOWIHUM MapKaMa
31. nemembap

2009. 2008.
20,850 2,340

13,915,564 14,346,639
116,591 -

- 2,286,241

703,510 642,069

14,756,515 17,277,289

(1,440,381 (1,448,171

13,316,134 15,829,118

31. nenemoap

Y KOHBEPTUOWIHUM MapKama
31. nenemobap

2009. 2008.
21,056 210,148
1,384,189 970,969
128,108 165,798
19,932 339,492
7,790 114,519
1,561,075 1,800,926
(91,412 (167,386
1,469,663 1,633,540
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HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

23. KPATKOPOYHU ®UUHAHCUJICKHU IINIACMAHU
Y KOHBEPTHOMIIHIM MapKaMa
31. nenemoap 31. nenemoéap

20089. 2008.
JlaTi KpaTKOPOUYHU KPETUTH 2,827 2,563
Ocrany KpaTKOpouHH (PMHAHCH]CKHU ITACMaHH - 1,381,003
2,827 1,383,566

JlaTi KpaTKOpOYHM KPEIMTH IpEeICTaBibajy OeckaMaTHE KpeauTe JaTe 3alloCICHHM 3a HabaBKy
orpesa.

24, I'OTOBUHA U TOTOBUHCKHU EKBUBAJIEHTH
Y KOHBEPTHOMIIHIM MapKaMa
31. nenemo6ap 31. nenemoap

2009. 2008.
Kupo paayn 2,931 18,442
JleBu3Hu pauyHu 3,381 11,481
6,312 29,923

25. IMPOMJEHE HA UCITPABIIX BPHJEJHOCTH

'Y KonBepTHOMIHUM MapKaMa

Jlyropounu Jlpyra
(uHaHCHjcKn NOTPaKUBaIba
NJacMaHu 3aauxe ABaHcHu Kynun u ABP
(namomena 18) (namomena 19)  (mamomena 20) (mamomena 21)  (namomena 22) YkynHo
Crame, 1.janyap 2008.roaune 200,355,192 3,610,247 353,811 981,164 262,733 205,563,147
Vkungame y Kopuct
pesynrara (Hanomena 13) - (200,250 (58) (3,644 (234,000) (437,952)
JIMpeKTaH OTIHC (30,789 (5,099 - - - (35,888)
Kypcue paznuke - - 20,506 47,241 67,747
HcnpaBka Ha Teper pe3yirara
(nanomene 12u 14) 71,891 147,140 - 450,145 91,412 760,588
Crame, 31.1enembap
2008.rogune 200,396,294 3,552,038 353,753 1,448,171 167,386 205,917,642
Crame, 1.janyap 2009.roaune 200,396,294 3,552,038 353,753 1,448,171 167,386 205,917,642
Vkungame y Kopuct
pesynrara (Hanomena 13) (2,908 (1,613,964) - (601, (75,974) (1,692,447)
JlupeKTaH oTmmc - - (98] (2,673 - (2,771)
Kypcue pasnuke - (8,490 - (8,490)
HcnpaBka Ha Teper
pesynrara (Haromena 14) - - - 3,974 - 3,974
Crame, 31.1enembap
2009.rogune 200,394,386 1,938,074 353,655 1,440,381 91,412 204,217,908
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HAIIOMEHE Y3 ®PUHAHCUJCKE U3BJELLITAJE
31. nenembap 2009.roqune

26.

27.

AKIINJCKH KAITUTAJI

OcnoBuu karmmtan [pymrBa noaujerse je Ha 729,085,280 @Guunnx peIOBHUX akmmja Kiace A
NpBE evHcHje, HOMHHAIHE BpUjEIHOCTH jEnHE akuuje Qi jenHe KOHBEpTHOWIHE MapKe, 1 UMajy
cTaTyc aKuuja yriah€Hux y myHOM W3HOCY. AKIM]€E Ilace Ha UME U IIPEHOCE ce 0€3 OrpaHuuEmba.
Axnuje canpxe mpaBa Ha ydemhe y pacnOomjenu AO00WTH, yhpamibamy JpymTBOM W IuOOH
MMOBHHE NpeCcTalie HaKOH CTe4aja WK Jukeuaanuje Apymrsa. Akuuje JIpymrsa ce perucrpyjy
kOxn LlenTpamHOr permcrpa XapTHja On BpujenHOcTH Pemybmmke Cpricke, KOju akmuOHapuMa
u3naje quroeapajyhe wucnpase. McmpaBa kOjy wu3naje llentpannu perucrap xapruja 0On
BpujenHocty Penybnuke Cpricke ciryxu akiunOHapy KaO JOKa3 O BIaCHUIITBY Haj aKlHjama.

I'maBHU aknmonapu J[pymTBa v CTpyKTypa akIIMOHApCKOT KanuTaia Ha aaH 31. nenemopa 2009.u

2008.romuHe npeCTaBbEHH Cy Ha cIbeiehin HauuH:

Y KonBepTUOMIHUM MapKamMa

31.xeuemobap 20009.

31.nenem6ap 2008.

Bpoj Bpoj
aKmmja % aKmmja %
Ukio Banko Investicine

Grupe Kaynac, JIutBanuja 414,135,796 56.80 414,135,796 56.80
®oup [TMO 66,492,576 9.12 66,492,576 9.12
bankanvka an. bama Jlyka 51,458,064 7.06 51,458,064 7.06
®onp 3a pectutynunjy PC 33,329,533 457 33,329,533 457
Hypo Alpe-Adria-Banka. ., bama Jlyka —

Kacroaun 23,994,35 3.2¢  23,994,35 3.2¢
Zepter investhonn bama Jlyka 14,215,270 1.95 14,215,270 1.95
EypounsectmenT ¢ponn, bama Jlyka 9,450,000 1.30 9,450,000 1.30
Raiffeisen brokers d.o.®ama Jlyka 4,180,389 0.57 4,180,389 0.57
Zif Balkan Investment fond abama Jlyka 17,265,000 2.37 17,265,000 2.37
Zif privrednik invest adsama JIyka 12,369,261 1.70 12,369,261 1.70
Zif invest nova fond a.bujessuna 9,985,689 1.37 9,985,689 1.37
Kd bpd d.o.0JbyGibana 5,846,414 0.80 5,846,414 0.80
Zif kristal invest fond abama Jlyka 4,823,93t 0.6€ 4,823,93 0.6€
Balkan Investment Opportunity Fond,

Cayman Islands 306,102 0.04 306,102 0.04
Ocramu 61,232,898 8.40 61,232,898 8.40

729,085,280 100.00 729,085,280 100.00

PE3EPBUCAIBA 3A BEHE®UIINJE 3AIIOCJTEHUMA

PesepBucama 3a OeHeduIMje 3alOCIEHHMa Cy YTBpPheHE Ha OCHOBY IIPOLM]jE€HE PYKOBOJCTBA.
OcCHOBHE TIPETIIOCTaBKe KopuiheHe 3a MpoIjjeHy, Koje ce 3aCHUBA]y Ha MPHUHITUIINMA aKTyapCTBa,
cy cibenche:

31. nenemoap

31. nenemoap

20089. 2008.
JlnckoHTHA cToma 7.5% 7.5%
OuekrBaHa CTOMNA pacTa 3apaja paJHuKa 2% 2%
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27.

28.

29.

PE3EPBUCAIbA 3A BEHE®UIIUJE 3AIIOCJTEHUMA (HacraBak)

Kperame Ha pesepBrucamuMa 3a OeHeduImje 3amocaeHnmMa je cibenehe:

Crame Ha MOYeTKy TroJIMHe
Yxuaame y KOpUCT OMiIaHca ycrjexa
PesepBucame Ha TepeT OnnaHca ycmjexa

Crame Ha Kpajy ToIMHe

JAYTOPOYHA PE3EPBUCAIbBA

PesepBucarsa 3a ojyiararme MPOU3BOIHOT OTIIA1a
PesepBucama 3a cyjcke CriopoBe

Kperame Ha nyropounuM pe3epBrucamuma je cibeaehe:

Crame Ha OYETKY TOJIIHE

Kopexnuja noveTHor crama (HamomeHa 5)
Ykuname y KOpUCT OmiiaHca ycrjexa
VYKuname 1o BaHCYACKAM MOpaBHABUMA
PesepBrcame Ha TepeT OmTaHca ycmjexa

IIpenoc Ha Texyhe nocnmjehe o6aBe3a nmpema 3amociieHuMa

Crame Ha Kpajy TouHe

Y KOHBEPTHOMIIHIM MapKaMa
31. nenemoap 31. nenemoap

2009. 2008.
837,825 1,012,008
(33,607 (215,643
288,288 41,460

1,092,506 837,825

Y KOHBEPTHOMIIHIM MapKaMa
31. nenemo6ap 31. nenemoap

2009. 2008.

- 901,626
5,620,94 6,385,22!
5,620,94 7,286,85!

Y KOHBEPTHOMIIHIM MapKaMa
31. nenemo6ap 31. nenemoap

2009. 2008.
7,286,85! 9,249,18
3,467 -
(1,665,774 (2,009,605
(3,600 -

- 555,889

- (508,615

5,620,948 7,286,855

JlyropouHa pe3epBUCama MCKa3aHa 3a CYJCKE CIIOPOBE 3aCHOBaHA Cy HA MPOLjEHH PYKOBOJACTBA
JpymTBa 0 HCXOAy CIIOpOBa 3a Koje ce Bjepyje na he HacTaTh y HapeIHUM TOJuHaAMA.

AYT'OPOYHE OBABE3E

JyropOunu xpenutu
Ocrane nyropoune haBese

Tekyha nocniujeha no kpeauruma
Texyha nocnujeha o6aBe3a npema go0aBpauNMa
Texyha nocnimjeha nyropOuHHuX 00aBE3a - YKYITHO

Y KOHBEPTUOWIHUM MapKama
31. nenemoap 31. nenembap

2009. 2008.
15,848,474 15,971,811
15,250,139 15,174,545
31,098,613 31,146,356
(1,415,884 (896,806
(2,977,543 (3,252,13¢€
(4,393,427 (4,148,942
26,705,186 26,997,414
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29.

JAYT'OPOYHE OBABE3E (nacraBak)

Jyropoynu Kpe1uTu
Y KOHBEPTHOMTHUM MapKaMa
31.neuembap  31.xemembGap

Kpenurtop KamaTHa crona Baayra 2009 200¢.
UAB Balkan Invest, Kaune 10%ron. EUR 3,750,968 3,906,452
Biraga Perry6nuke Cpricke 5.73%rop. KM 9,202,463 8,905,149
Hypo Alpe-Adria-Banka.n. 6 Mjeceunu

Bama Jlyka EURIBOR+4.75% usD 2,895,043 3,160,210

15,848,474 15,971,811

Ha nyropounom kpemuty oq UAB Balkan Invest, Kaunasopen ocaosre kamatae crome ox 10%
TOUIIBE Yy CIIy4ajy Kallkberma y Tuiahamy TIaBHUIE, MPOBU3WjEe W KaMmare NMpHUMjemyje ce U
3are3na kamara ox 0.05%ueBHo.

Penporpamupane o6aBe3e 10 OCHOBY AYTOpOYHOT Kpeaurta npema Bmamu Pemybnuke Cpricke Ha
nan 31. nenem6Gap 2009. roxune, uznoce 9,202,463KousepTndunnux mapaka (31. memembpa
2008.roaune 8,905,14KonBepTHOHIHIX Mapaka). Yrosop m3mel)y Biane Pemyonuke Cpricke u
®abpuke rimHune "bupad” a.n. motnmcan je 9. cemremOpa 2008. romuwHe. AHEKCOM yroBOpa
notnmcanuM y 2009.roqunu yroBopHe CTpaHe Cy ce carjiacuie Ja je pok oTiuiate kpenura 15
TOJIMHA, ca Tpejc MEePHoJ0M OJ] JBE ToJWHE U aa he TOKoM Tpejc meprojia oBepuiIal] Ay KHUKY
oOpauyHaBaTH peOBHY MeceuHy kKamary koja he Outm HarulaheHa jeIHOKpaTHO Ha JaH UCTEKa
rpejc nepuoaa. MactpyMmeHT 00e30jeljema HatuaTe je XMIOTeKa Ha HEMMOKPETHOCTUMA. YTOBOPOM
je nmeduHucano ma he ce y ciiydajeBuMa HebOiaroBpeMeHe HCIDIaTe KpEAWTa BPIIATH OOpadyH
3aTe3HE KaMaTe y CKIIajy ca 3aKOHOM.

Hyropounu kpeaut npema "Hypo Alpe-Adria-Bank"a.n. Bama Jlyka, npejicraBiba 00aBe3y 10
OCHOBY yroBopa oxn 2. neriembpa 2005.roqune. Hamena kpemuta je Omiia 3a OOpTHH KamuTan y
uJby Tokpuha 3a u3zaTe rapanuyje npeMa no6aspadnMa. Kpeaur je onoOpeH ca rpejc nepuoaom
oIl TOAMHY JaHa U pokoMm oTmare 28.janyap 2016.roqune. Kao ob6e30jeheme, mopes 3amoxHOT
npaBa Ha YSTMIHOM CHJIOCY, CKIIQIMILTY TIIMHULE U OfjeJbeiby yrapaBama, J[pylTBo je 0BjepuIio
20 pnactutux MjeHurna, 10 BmactuTux Mjernna "AmymuHa" 1.0.0., 3BopHUK M 10 BracTHTHX
MjeHura "MexaHuka" 11.0.0., 3BOPHHK ca Kiay3yiaoM "0e3 mporecTa”.

Ocrane nyropouHe od6aBe3se
Y KouBepTuodujinum Mapkama

AMOpPTH30BAHO HomuHaJjHo
31.nenembap 3l.memem6ap 31. memembap  31.gemembap
2009. 2008. 2009. 2008.
Penporpamupane obaBese npema
JIPXKaBU 9,507,941 9,157,972 9,507,941 9,157,972
Penporpamupane ob6aBese npema
Jo0aBpauMMa 5,742,198 6,016,573 6,388,859 6,899,416

15,250,139 15,174,545 15,896,800 16,057,388

Penporpamupane obaBe3e Ipema JAp)kaBW HCKa3aHe, ca crameMm Ha ngaH 31. menemOpa 2009.
roaune, y usnocy ox 9,507,941Kouseptuduine mapke (31. nenemopa 2008.roqune 9,157,972
KoneepTubuiHe Mapke) c€ QrHOCE Ha penporpamupane 00aBE3E o0 OCHOBY [Ope3a U IOMPHHOCA,
npeysetux ox crpane [Topecke ynpase PC. Penporpam HaBeneHux o0aBe3sa je omoOpeH 0e3 rpejc
nepuoaa ca pokom oOrmiate y 96 m 180 jennakmx Mmjeceqnux pata. Ha u3HOC penporpaMupaHux
obaBe3a npema Ilopeckoj ympasu Pemy6nuke Cpricke oOpadyHaBa ce u miaha KamaTa CXOIHO
3aKoHy 0 IIOPECKO] yIPaBH U 3aKOHY O OTHHUCY noTpaxusama ox 0.01%nueBHO.
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29.

30.

JAYTOPOYHE OBABE3E (nacraBak)

Jlyropoune dasesey usznocy on 5,742,198Kouseprubunne mapke (31. neremopa 2008.roaune
6,016,573 KonBepTubuiiHe Mapke) OpEICTaBbajy pemporpaMm KpaTkOpOYHHX 00aBe3a mnpema
n00aBipaurMa, 0€3 kamate, U y HajBehieM Jaujeny ca rpejc mepuOnoM Of IBHje 10 TPU T'OTUHE U
OTIIATOM y 24 jenHake MjeceqHe paTe HakOH HCTEKA Ipejc mepuoa.

Texyha nocnimjeha myropounux obaBe3a MmpHuKa3aHa cy y HApeIHO] TaOeIu:

Y KOHBEPTHOMIIHIM MapKaMa
31. nenemoap 31. nenemoap

2009. 2008.
Yy POKY OJT TOJMHY JlaHa W Mambe 4,393,42 4,148,94.
y POKY JAyXeM Off TOUHY JaHa, alld He JyXKeM OJ IeT roInHa 14,808,435 17,266,540
Y POKY Iy’K€M O] ITeT TOJ1HA, aJIh HE AY>KEM OJI AeCeT
roJMHA 7,528,958 6,033,480
Y POKY AYXeM O IECET TOHA 4,367,793 3,697,394

31,098,613 31,146,356
Munyc: Texyha nocnimjeha myropOgHux ObaBesa
(Ipe3eHTOBaHO Y OKBUPY KPATKOPOUYHUX 00aBe3a) (4,393,427 (4,148,942

26,705,186 26,997,414

KPATKOPOYHU KPEAUTHN
Y KOHBEPTHOMIIHIM MapKaMa
31. nenemobap 31. nenemobap
2009. 2008.
KpaTkOpOuHU KpETUTH Y 3EMIBH - 8,271,778
KpaTtkOpOuHu kpenuT y HHOCTPAHCTBY 32,593,073 32,665,456

32,593,073 40,937,234

KpaTkOpOYHU KPEIUTH Y 3EMJbU
Y KOHBEPTHOMTHUM MapKamMa

Kamarna 31. nemembap 31. nemembap

Kpenurop cTona 2009. 2008.
Kpenutop u3 Penybnuke Cpricke 0eckaMaTHO - 8,271,778
- 8,271,778
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30.

KPATKOPOYHM KPEJIUTH (nacraBak)

KpaTkOpO4YHH KPEIUTH Y HHOCTPAHCTBY

Togumma Y KonBepTnOnIHHUM Mapkama

KaMaTHa H3Hoc y 31.neuembap 31.nmeuembap

cTona BAJTYTH Bauyra 2009. 2008.
UAB Balkan Invest, Kaunas 7% 200,000 EUR 372,314 372,314
UAB Balkan Invest, Kaunas 12% 999,250 EUR 1,954,363 1,954,363
UAB Balkan Invest, Kaunas - 1,000,000 usD 1,364,088 1,387,310
3,690,765 3,713,987
Kpenurop u3 Amepuxke 14% 1,534,739 EUR 3,001,728 3,001,728
Kpenurop n3 Amepuke 10% 4,401,441 EUR 8,608,470 8,608,470
Kpenurop u3 Jlutsanuje 14% 4,872,212 EUR 9,529,217 9,529,217
21,139,415 21,139,415
Kpenurop u3 Jlutsanuje 12% 2,492,617 EUR 4,875,134 4,875,134
Kpenurop n3 JInutBanuje 8% 2,116,989 usD 2,887,759 2,936,920

7,762,893 7,812,054

32,593,073 32,665,456

Kparkopounn kpeaut mckasan npema UAB Balkan Invest, Kaunassa cramem ma man 31.
nenembpa 2009.romune, y u3Hocy on 372,314KoHBepTHOMITHUX Mapaka je oJo0peH JaHa 22.
nenembpa 2006. roqune ox UKio Banko Investicine Grupra mepwox o roaudHy JaHa ca
KaMaTHOM CTomoM oj 7% ronuiimke U 3aTe3HoM kamaTHOM ctonoM oa 0.02%gHeBHo y ciyuajy
Kanmewa y miahawy rnasaune. Jlana 15. neuem6pa 2008.roqune UAB Balkan Invesiipeysuma
NOTpaKMBarb€ U CBa IpaBa 1o OCHOBY ayra bupaua AJl nmpema UkKio Banko Investicine Grup
AHEKCOM OCHOBHOT yroBOpa M3BpIICHO j€ NpOJIyKeme Ieprojaa 3a Bpahamwe kpeaura jgo 22.
nerem6pa 2010.roaune.

Kparkopounn kpeaut mckasan npema UAB Balkan Invest, Kaunassa cramem Ha man 31.
nenembpa 2009. rogune, y nuznocy on 1,954,363KonBepTibOninHe Mapke je omoOpeH 14. maja
2002.roauue y 1niby U3BpIIEHa 00aBe3a npema TpehuM auiyMa, 3a 0OpTHH KaluTail U yllarama
y npou3Boby. HakHamHO moTnucaHnM AHEKCHMa OCHOBHOT YTOBOPa M3BPILEHO j€ MPOIYKEHe
nepuoaa 3a Bpahame kpenuta 10 14.maja 2010.roguHe u AepUHUCAHO Ja YKOJIUKO Iy)KHUK HE
BpaTH T03ajMHIYy y HaBEJACHOM POKY MOBjepHIIall UMa IPaBO HA 3aTe3HY KaMaTy y BHUCHHH O]
0.1% nueBHo.

Kparkopounu kpeaut uckazan npema UAB Balkan Invest, Kaunassa cramem Ha man 31.
nenembpa 2009.roqune, y u3Hocy o 1,364,088 KuBepTrOMIHNX Mapaka je 0100peH Ha OCHOBY
yroBopa o npey3uMamy MoTpakuBama KpeauTopa us Jluteanuje ox ctpane UAB Balkan Invest-a,
KOjH je MpeTXOJHO OCTBapHO CBOjE€ MOTPaKMBAIE 10 OCHOBY Ipey3uMama obaBe3a JlpymTsa
npema buX racy CapajeBo. AHEKCOM OCHOBHOT YrOBOpa M3BPIICHO j€ MPOIYKEHme Meproaa 3a
Bpahame kpeanta 1o 31. nenemopa 2010.romune.

KparkopouHu KpeauT, HCKazaH IpeMa Kpeautopy W3 Amepuke, y usHocy on 3,001,728
Kongeprubunnnx mapaka Ha gaH 31. neuem6pa 2009.ronuse, je HHULMjATHO 0100peH 32 OOPTHU
karuran. Ilopen Tora, HaKHamHO IOTIMCAHUM AHEKCHMa OCHOBHOI YroBOpa H3BpLICHO je
NpoyXeme Ieproza 3a Bpahame kpeanta a0 1.janyapa 2010.roaune.
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30. KPATKOPOYHM KPEJUTH (nacrasax)

KparkopouHn KpemutT HCKa3zaH Ipema Kpeautopy u3 Amepuke y wusHocy on 8,608,470
Koneprubunnnx mapaka Ha naH 31. nenemOpa 2009.rogune je 0100peH Ha MMe Npey3eTHX U

iahennx obaBe3a npema pomahum no6aBpaunma. ObaBesa mpema kpeguropy je 1. jyma 2008.
rOJlHE KOHBEPTOBaHA U3 BAIyTe JOJIap Y BAIYTy eBpo. KpenuT je omoOpeH ca kaMaTHOM CTOIIOM

on 10% rogumme u 3are3HoM kKamatHoM cronoMm ox 0.05% nHeBHO y ciyuajy Kallmema y

miahamy TIaBHUIIE.

KparkopouHOM KpeiuTy HMCKa3aHOM Ipema KpeauTtopy w3 JlutBanuje, ca crameM Ha naH 31.
nenembpa 2009.roaune y n3Hocy on 9,529,217 KoHBep THOMITHIX Mapaka ce OJHOCH Ha o0aBe3e
HAcTaJle 110 OCHOBY YIOBOPA O YCTYyIamky IOTPAKHBaba O KPATKOPOUHOM KPEIUTY ca KPEeIUTOPOM
13 AMepHKe Yy HCTOM M3HOCY, Koje Ipou3miase u3 mwiahama paHujux ob6asesa 3a pauyH JpyiTsa.

KparkopouHu KpeIuT UcKa3aH npema Kpeautopy u3 JIntBaHuje, ca crambeM Ha qaH 31. nenemOpa
2009.romune y u3Hocy o 4,875,134KonBepTHOMITHE MapKe Ce OJIHOCH Ha 00aBe3e HacTaie Io
OCHOBY YroBOpa O YCTyIamy MOTpaXHBama O KpaTKopouHoM kpeauty ca "Balkan Investment
Bank"a.x., bama Jlyka.

KpartkopodHu kpeauT ucka3aH npema Kpenutopy u3 JIurBanuje, ca cTameM Ha maH 31. geremoOpa
2009.ronune y nzHocy ox 2,887,759KoHBepTHOMIHIX Mapaka HacTajluX MO OCHOBY yroBopa O
yCTyNamy I[OTPaKMBamkba IO KPAaTKOPOYHOM KPEOUTy OJ CTpaHe Kpeautopa u3 JlurBanuje.
AmnekcoM yroeopa pok 3a Bpahame kpenura je npoayxen 1o 10.Hoem6pa 2010.romune.

31. JOBABJbAYN
Y KOHBEPTUOWIHUM MapKama
31. nenemo6ap 31. nenemoap

2009. 2008.
Jlo6GaBspaum moBe3aHa IpaBHA JTUIA 16,171,570 22,082,573
Jl06aBibaun y 3eMJbH 17,420,000 9,701,491
Jl06aBibaun y MHOCTPAHCTBY 4,064,392 7,872,09.

37,655,962 39,656,155

32. INPUMJbEHN ABAHCHU
Y KOHBEPTUOWIHUM MapKama
31. nenemobap 31. nenemobap

2009. 2008.

On npenyseha y 3emipn 14,604 14,575
On npeny3eha y ”HOCTpaHCTBY 133,502 70,915
148,10t 85,49(
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33. OCTAJIE OBABE3E U TIACUBHA BPEMEHCKA PABIT'PAHUYEA

Y KOHBEPTHOMIIHIM MapKaMa
31. nenemobap 31. nenemoap

2009. 2008.
Oo6agese 3a 3apaje u HaKHAIE 3apajia 1,240,236 956,275
Obagese 3a nopese u AONPHUHOCE Ha 3apaje 4,414,853 843,608
Peseprrcarsa 3a OTIPEMHUHE 3aIIOCICHUMA KOjH Ce
OTIYIITajy Ka0 TEXHOJIOMIKH BUIIIAK - 508,615
ObaBese 3a nOpe3e, HapuHEe U JaKOWHE 13 HaOaBKE 293,735 310
Ob6agese 3a nopese, napruHe 1 JaXKOUHE Ha TEPET TPOITKOBA 217,467 89,069
ObaBese 10 OcHOBY Kamara 19,341,493 15,407,326
Obagese npema 3anocieHnma 22,22¢ 137,50
O6age3e pemMa CUHIUKATY 82,638 124,301
OcraJe kpaTkOpOYHE (UHAHCH]CKE (DaBE3e 30,916,625 12,408,877
ITacuBHA BpeMeHCKa pa3rpaHuIcHha - 26,962

56,529,273 30,502,846

O6age3e 110 OCHOBY Kamara uckasane Ha naH 31. nerem6pa 2009.roqune y n3Hocy ox 19,341,493
KonBepTuOmIHe Mapke omHOCe ce Ha obaBe3e mpeMa kpeautopuma u3 Amepuke u JlutBanuje y
n3Hocy on 14,199,748KoHBepTHOMIIHAX Mapaka 10 OCHOBY JaTHX KPaTKOPOYHHMX KPEAWTa, 0K
ce ocrarak o0aBe3e OJHOCH Ha ocTajie kpeauTope Mehy kojuma ce HajBehin M3HOC OJHOCH Ha
bankan UuBect YAD.

Ocrane kpatkopouyHe (HUHAHCHjCKe oOaBe3e ucka3aHe Ha jgaH 31 gememOpa 2009. romune y
nzHocy of 30,916,625 onBepTHOMIHMX Mapaka ce HajBehum aujenom, y nznocy ox 20,176,122
KonBepTubuiine Mapke ogHoce Ha 00aBe3e IpeMa 3aBHCHUM IIPaBHHUM JIMIMMa AJIyMHHA 1.0.0.,
3BOpHMK M MexaHuKa /1.0.0., 3BOPHUK Ha OCHOBY YroBOpa O IIOCJIOBHO-TEXHHYKO] Capalibu.
Takohe, oBe obaBe3e yKJbydyjy W AYT IpeMa KPeIuTopy W3 AMEpPHUKE IO OCHOBY IpEy3MMarba
obaBe3a [IpymirBa on kpeguropa u3 Jlntsanuje y uznocy ox 9,725,924KonBepTnOnitHe Mapke.
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34.

OBJEJIOJAIBUBABA O IIOBE3AHUM CTPAHAMA

BUJIAHC CTAIBBA

Jyropoynu (MHAHCHjCKHU IJIACMAHU
AyMuHa 11.0.0., 3BOPHHK

Bupau Enepro 1.0.0., 3BopHUK
MexaHuKa 1.0.0., 3BOPHUK

Kynuu

AnyMuHa 11.0.0., 3BOPHHK

bankan MuBectment Oank A.Jl., bama Jlyka
Bupau Enepro 1.0.0., 3BopHUK

Kpatkopouynn GpuUHAHCHjCKH IIaCMAHH
AnymuHa 1.0.0., 3BOPHUK

MexaHuKa 1.0.0., 3BOPHUK

Bupau Enepro 1.0.0., 3BopHUK

T'oToBuHA
Vkuo 6anka
bankan MuBectment Oank A.Jl., bama Jlyka

YKynHo akTuBa

Jdyropoune o6aBe3e
UAB Balkan Invest, Kaunas:{asuuiia kpeura)

Tekyha nocneha
UAB Balkan Invest, Kaunas

KpaTtkopouHe o0aBe3e
UAB Balkan Invest, Kaunas
UAB Balkan Invest, Kaunas§asese 3a kamare)

O6aBe3e npema q106aBbaunMa
AyMuHa 11.0.0., 3BOPHHK
MexaHuKa 1.0.0., 3BOPHUK
UAB Balkan Invest, Kaunas

Ocrane o6aBe3e
AnymuHa 1.0.0., 3BOPHUK
MexaHunKa 1.0.0., 3BOPHUK

YKynHo nacuBa

Hero norpa:kusama

Y KOHBEPTUOMIHUM MapKama

2009. 2008.
110,359,515 110,359,515
1,000 1,000
6,199,512 6,199,512
116,560,027 ~ 116,560,027
15,000 -
5,85( 2,34(
69,930 2,666
90,780 5,006
- 940,368
- 433,644
- 1,374,012
1,685 15,772
2,134 12
3,819 15,784
116,654,626 117,954,829
2,892,941 3,048,425
2,892,941 3,048,425
858,027 858,027
858,027 858,027
3,690,765 3,713,987
4,237,177 3,655,185
7,927,942 7,369,172
10,894,49 17,449,51
4,591,808 4,633,060
685,263 205,498
16,171,57 22,082,57
20,109,473 115,918
66,649 -
20,176,122 115,918
48,026,602 33,474,115
68,628,024 84,480,714
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34.

35.

36.

OBJEJIOJABUBABA O TIOBE3AHUM CTPAHAMA (nactaBak)

BUWIAHC YCIIJEXA

IIpuxoan

AJlyMUHa 1.0.0., 3BOPHUK (IPUXOAHU OJ1 IPojiaje pobe)
MexaHuka 11.0.0., 3BOpHUK (IPUXOH O Ipoiaje pobe)
AnymMHHa 11.0.0., 3BOPHUK (IPUXOIN OJ1 yCIIyra)
MexaHuKa 11.0.0., 3BOPHUK (IPUXOH O yCIIyra)
Bupau Enepro 1.0.0., 3BOpHUK (IPUXOIH O] yCIIyTa)

Pacxonm u TpomikoBu
AJyMuHa 11.0.0., 3BOpPHUK (Ha0aBHA BPHjEIHOCT IPOIATE
pobGe)
MexaHuka 11.0.0., 3BoOpHUK (IPUXOH O Tpoiaje pobe)
AJTyMUHa 11.0.0., 3BOPHUK (IIIEIUTEPCKE YCIYTe)
AnyMHHA [1.0.0., 3BOPHUK (3aKyHHUHA)
MexaHuKa 11.0.0., 3BOPHUK (3aKyITHHHA)
Bupau Enepro 1.0.0., 3BopHUK (3aKymHHHA)
UAB Balkan Invest, Kaunakgmare)
bankan MuBectmenT 6ank A.J]., bama Jlyka
(ocranu TpomikoBH)
YKyNHO pacxoau u TPOIIKOBU

Hero TpomkoBu

Y KOHBEPTUOWIHUM MapKama

2009. 2008.
17,090,723 -
320,305 -
2,565,759 -
4,500 -
1,800 -
19,983,087 -
(22,992,267 -
(374,757 -
(8,112 (9,270
(2,100,00C  (12,000,00C
(150,000) (2,850,00C
(12,000 (12,000
(423,959) (574,599
- (320,
(26,061,005  (15,446,18¢
(6,078,008 (15,446,189

IToe3ana numa oOjenofameHa y MPETXOJAHNM Tabenama cy yTBpheHa MO OCHOBY BIIACHUYKHUX
onHoca m3Mehy MpaBHHX JHMIIA W HE YKJbYUyjy mpemy3eha koja Ou ce, Mo OCHOBY cCalp>KUHE

IpchaKqua, Morj1a TpETUpAaTU Kao MMOBE3aHa IpaBHa JIMLaA.

BAHBUWJIAHCHA EBUJIEHIIMJA

Y KonBepTuOmJIHuM Mapkama
31. nenemobap 31. nenemoéap

OCHOBHA CpeJICTBA U TOTOBH MPOU3BOIH KOjHU CY CE MMOYECTKOM
1992 ronune 3aTeKIM Ha TEPUTOPUjU OMBIINX pelryOinKa

C®PJ u ®enepanuju buX

CupoBuHe puMJbeHE Ha npepany of Tpehux nuna -

OIIEPATUBHMU JIM3UHI'

2009. 2008.
4,843,238 5,953,243
20,967,657
4,843,238 26,920,900

OTKa3uBH ONEPATHBHU JIM3UHT OJHOCH CE€ Ha 3aKyIl TOCIOBHUX MPOCTOPH]ja, BO3MIA U 38MJBHIIITA.
Ocraim 3aKyIy ce OJTHOCE Ha KPAaTKOPOYHE YroBOpe O 3aKyly o0jekara, MocTpojeha U ompemMe
koje JlpymTBo mMMa ca 3aBHCHUM MpaBHUM JunuMa. [lmahama mnpu3HaTa Kao TPOIIKOBH

(mamomena 10)cy cibeneha:
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36.

37.

38.

ONEPATUBHU JIU3UHI (HacraBak)
Y KoHBepTHOMIIHIM MapKaMa
3a ronuHy Koja ce 3aBpiiaBa
31. nememopa

20009. 2008.
[TocioBHO- CKIIQTUIITHU IIPOCTOP 179.545 6.078.991
Bo3suna - 423,394
3eMJBHIITE - 351,672
Ocranu 3aKynu 0] 3aBUCHUX MPaBHUX JIMIA 2,262,000 8,044,483

2,441,545 14,898,540

YroBopH ca 3aBUCHHMM JIMIIMMa CE OIHOCE Ha 3aKyH ITPOM3BOIHHX IIOCTPOjemba, 00jeKkaTa 1 orpemMe
kojuMma JlpymTBo M3BpIIaBa YCIy)XHY Tpepany y3 (GMKCHHM TOAMIILK Tpoluak 3akyma. [Ipeysere
obase3se [lpymiTBa o OCHOBY OTKa3MBHX YrOBOPA O OIEPATHBHOM JIM3HHTY Cy cibenche:

Y KoHBepTHOMJIHUM MapKamMa

3a roanHy Koja ce 3aBpIaBa
31. nenemépa

2009. 2008.

o jenne roguHe 2,441,545 14,898,540

2,441,545 14,898,540

CYJCKHU CHOPOBU

Ha nan 31. nenem6pa 2009.ronuue, pymTBo BOAW Pa3iHYUTE CyJCKE CIOPOBE y KOjuMa ce
jaBJba KaO TYKWJAll M TYXKEHH. YKyIlHa BPHjEIHOCT CyACKHX CIIOpOBa, KOje€ JpymrTBo BOIM
NpOTHB APYrux juna u3Hocu 3,272,75%KoHBepTHOMITHIX Mapaka, a BpHjEeAHOCT CIIOPOBa KOjU ce
Boje mpotuB [pymrBa m3Hocu 9,780,280KonBepTHOMIHMX Mapaka, He ykibydyjyhu edekre
3aTe3HUX KaMaTa MPOUCTEKINX U 00pavyyHaTHX O JaHa KOHAYyHe Ipecyie, WiIN A0 JaHa KOHAuHe
uciuiate o0aBe3e NPOUCTEKIEe M3 CYACKOr cropa. JpyliTBO je HM3BpIIMIIO pe3epBHCcama 3a
NOTEHLMjaTHe M37aTKe Y u3Hocy o1 5,620,948KonBepTnbununx Mapaka (Hamomena 28). Mako
KOHAuaH HCXOJ| OCTaJMX CIIOpoBa HHUje Moryhe MpeaBHIjeTH ca CUTypHOIINy, PYKOBOACTBO
cmatpa na JpymTBo Hehe M3TyOMTH HU jeaH MaTepHjalHO 3HAYajaH CIIOp M CTOTa, Y OBUM
(hMHAHCH]CKUM H3BjelITajuMa, HUCY U3BpPIICHA JOJaTHA pe3epBHCamka 3a MOTECHIINjaTHE U3/IaTKe
KOjU M3 OKOHYama UCTHX MOTY mpou3ahm.

IMOPECKHU PU3ULIN

Penryonka Cpricka 1 bocHa n XepiieroBuHa TpeHYyTHO UMajy BHUIIIE 3aKOHA KOjU PETYJIUITY pa3He
nopese yBeJeHEe O] CTpaHe Ha/UIeXHUX opraHa. Ilopesu koju ce mahajy ykipydyjy mopes Ha
JI0/1aTy BPHjEIHOCT, TIOpe3 Ha J0OHUTAK U Mope3e Ha miaTe (COLUjaIHe Mopese), 3ajeJHO ca APYruM
nope3uMa. [lopen Tora, 3aKOHHM KOjUMa C€ PEryJUINy OBU IOPE3U HUCY OWIM NPUMjCEHUBAHH
JIy’)Ke BpHjeMe 3a Pa3jIiKy OJ Pa3BHjCHUjHX TPXKHUIIHUX HPUBPEAA, JOK CY MPOIMUCH KOJUM Ce
BpIIM MMIDIEMEHTAI[Fja OBUX 3aKOHA YECTO HEjaCHH WM He mocToje. CXOMHO TOME, Y TMOTIEAy
NHTakba BE3aHUX 32 MOPECKe 3aKOHEe OrpaHuyeH je Opoj ciiydajeBa KOjU ce MOTY KOPHCTHTH Kao
npuMmjep. UYecTo moOCTOje pa3iuke Yy MHUIUBEHY Mel)y ApkaBHUM MHUHHCTapCTBHMA H
OopraHm3anujaMa Be3aHO 3a MpaBHY WHTEPIPETAIHjy 3aKOHCKUX OApeAOH IITO MOXKE JOBECTH JIO
HEW3BjEeCHOCTH M CyKoOa mHTepeca. Ilopecke mnpujase, 3ajelHO ca APYrHMM 00JjacTHMa 3aKOHCKOT
perynucama (Ha TpuMjep, MHUTama [ApUHA W JCBU3HE KOHTPOIE) Cy TpeaMeT Mperiiena u
KOHTpPOJIA O] BUIIIC OBJAmeHUX OpraHa KOjuUMa je 3aKOHOM OMOTYHEHO MPOIMUCHBAEKE CTPOTHX
Ka3HHU M 3aTC3HUX KaMaTa.
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38.

39.

40.

MOPECKHU PU3UILIU (HacTaBak)

Tymauerme opecKuX 3aKOHa O]l CTPaHe MIOPECKUX BIACTH Y OJJHOCY HA TPAHCAKIIMje U aKTHBHOCTH
JpymTBa MOry ce pas3lHMKOBaTH OJ TyMaucwka pyKoBojacTBa. Kao pe3ynrar W3HHjETOT,
TpaHCaKIMje MOTY OUTH OCHOPEHE OJl CTPaHE MOPECKUX BiacTH U JpymTBy Moxe Outh oapehen
JIOJIaTHU M3HOC TIope3a, Ka3HU W Kamara. Y ckiaay ca 3akoHoM o [lopeckoj ympaBu PemyOmuke
Cpricke, mepuo.1 3acTapjenocT nopecke odaeese je 5roauna. To 3HaYM J1a MOPECKE BIACTH UMajy
mpaBa na ojapene miahame HEM3MUPEHUX 00aBe3a y pOKy o1 5 roamHa oa TpeHyTKa Kana je
obaBe3a Hactana. OBe YMEbCHHIIC YTHYY Ja mopecku pusuk y Pemyomurm Cprickoj u bocHu u
XepueroBuHu OyJie 3HAYaJHUJU OJT OHOT Y 3eMJbaMa Ca Pa3BHjCHUjUM MOPECKAM CHCTEMOM.

TEKYHRA EKOHOMCKA CUTYALIMJA U IbEH YTUIIAJ HA IIOCJIOBAIBE
JPYIHITBA

Kao mto ce n ouekuBaio, y Toky 2009.rogune JpymTBo je, kao u BehnHa IPYruX MPUBPEIHUX
cyOjexata y PemyOmumm Cprckoj, Ouno mox ozapehenuM yrtunajeM (UHaHCHjCKE KpH3e H
HOTOpIIaHUX EKOHOMCKUX yciioBa Ha TpxkuiuTy PemyOnmke Cpricke, bocne u Xepuerosune u
okpyxemy. Bjeposatro je na he JIpymrso 'y 2010.romquau, a MoXKaa U TOCye TOTa, IOCIOBAaTH Y
OTE)KAHUM W HEM3BjECHHM MPHUBPEAHUM OKOJIHOCTHUMA, U TO Ka0 IOCJbE/IUIIA CIa0Iberha OMILITHX
€KOHOMCKHX akTuBHOCTH Yy PemyOmuum Cprickoj, bocHn n XeprieroBuHu U OKpyxemwy. YTHIa]
OBE KpH3€ Ha MOCIIOBHE omeparyje JpymTBa HUje Moryhe y IjenocTn mpeaBuIjeTH, U 300T Tora
MIOCTOjH €JIEMEHT OIIIITE HEM3Bj€CHOCTH.

Ho cama, Tekyha ¢uHaHCHjcKa KpH3a je WMMaja BeoMma JIMMHUTHPAH W WHIUPEKTAaH YTHIA] Ha
(uHaHCHjCKO cTame U nepdopmance [pymTea, U3 pasiiora mTO Ce 3HAYAJHHUJU JAHO TOCIOBHUX
MpHUXoJa OJHOCH Ha mpuxone ocTBapeHe y Pemybmuim Cprickoj m BocHu u XepieroBwHHU.
IToropmagajyha ekoHOMCKa cuTyanuja he MOXJa yTHUIATH Ha JIOJATHO CMambemhe MPUXO0Ja OJf
W3B03a, INTO MOXKE PE3YITOBATH Y JOJATHOM CMambCHy MOCIOBHHX aKTHBHOCTH [lpymTBa, a
HApOUYUTO MOTEHIIUjaIHUX UHBECTUTOPA Y M3rPalliby HOBUX MPOM3BOIHHX Kamanutera. OBO MOXKe
JUPEKTHO YTHIATH Ha M3HOCE OYCKMBAaHUX MPUXOJa OJ OCHOBHe njenatHoctd pymrea y 2010.
TOJIVHU.

JEBHU3HHU KYPCEBH
KOoHBEPTHOMIIHIX Mapaka
31.nenemobap 31.nenemobap
2009. 2008.
usb 1.3641 1.3873
EUR 1.9558 1.9558
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