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MN3BELITAJ HE3ABUCHOI' PEBU30PA
YnpasuoMm oadopy u akunonapuma npeayseha “TUTAP” A L., Tupot

O06aBui CMO PEBHU3M]y TPHIOKCHHX (DHHAHCHjCKMX M3BemTaja (cTpana 3 mo 27) mpemyseha “Twurap”
A ., ITupot (y maseem tekcry “Ilpemysehe”), koju oOyxBarajy OuiaaHc crama Ha qan 31.mernem6pa 2007.
TOAMHE W OJroBapajyhin OmiaHCc ycriexa, U3BEINTaj] O MPOMEHAMa Ha KalmUTaldy W W3BEIITaj O TOKOBHMA
TOTOBHHE 3a TOJIUHY KOja Ce 3aBpliiaBa Ha Taj JaH, Kao U Mperiie/l 3Ha4YajHUX PauyHOBOJICTBCHUX MOTUTHKA
Y HaloOMeHe y3 (PMHAHCH]CKE M3BEITaje.

00zo6opHoCcm pyKo8oOCcmea 3a puHAHCUjcKe u3geumaje

PyKkoBOJCTBO je OATOBOPHO 3a cacTaBJbamhe H 00JEKTUBHY MPE3CHTAIN]Y OBUX (DMHAHCH]CKUX M3BEIITaja y
CKJagy ca padyyHOBOACTBEHMM mpomucuMa PemyOmuke Cpb6uje. OBa oaroBopHoct oOyxBara:
OCMUIIJbABaE, NPUMEHY M OJp)KaBambe CHCTEMa HHTEPHHX KOHTpOJa KOje Cy peleBaHTHE 3a
cacTaBjbalbe W OOJCKTHBHY TIpe3CHTAlMjy (WHAHCHjCKMX H3BENITaja KOjHU HE CaAp)Ke MOTperrHe
nHdopMaIMje o MaTepHjalIHOT 3Hayaja, HacTayle ycle] KpUMHHaJIHE Pajme WIN Tpelike; oaadbup u
NPUMEHY OJroBapajyhux padyHOBOJACTBEHHX IIOJMTHKA, Kao M KopHmiheme HajOospux Moryhux
PadyHOBOJACTBCHHX MPOIICHA.

O0dzosopHocm pegusopa

Hamra oAroBopHOCT je J1a M3pa3suMO MHUIIUBEHE O MPWIOKEHNM (PMHAHCHjCKUM H3BEIITajMa Ha OCHOBY
obaBsbeHE peBH3Hje. PeBu3mjy cMo 00aBumu y ckiagy ca MehyHapoIHHM CTaHIapAuMa peBH3HjE U
3aKOHOM O payyHOBOJCTBY W peBu3Wju PenyOmmke CpOuje. OBU cTaHIApIu HANaXy ycariameHOCT ca
STUYKNM NPUHIONINMA W TUIaHUpame U 00aBJbamke PeBH3Hje Ha HaUMH KOju oMoryhasa z1a ce, y pa3syMHoj
MepH, YBEpUMO JAa (PMHAHCH]CKM H3BEIUTaju HE CajpXke IOrpeiHe HH(pOopMalje Of MaTepHjaTHOT
3Ha4aja.

PeBusmja ykibyuyje crpoBoljeme MOCTyNaka y Wby MpHOaBbakha PEBH3HMjCKUX JI0Ka3a O M3HOCHMA U
uHpopMaIjama 00enolambeHUM y ((PMHAHCH]CKUM H3BemTajuMa. OnabpaHu MOCTYIIHN Cy 3aCHOBAHU Ha
npocyhuBamy peBU30pa, YKIBYIyjyhn MpoIeHy pH3WKa MaTepHjadHO 3HAYajHHX TpelIaka CaApKaHuX Y
(UHAHCH]CKUM H3BEIITajuMa, HACTAIMX yCIel KPUMUHAIHE pajimbe Win rpemike. [IpuiukoMm mporeHe
OBHUX PH3UKa, PEBU30P pa3MaTpa WHTEpHE KOHTPOJIE KOje Cy PEJICBaHTHE 3a CacTaBJbalke U 00jEKTUBHY
Mpe3eHTanujy (UHAHCHJCKAX H3BEIITaja, Y IMJBY OCMHUIIJbaBamba HAjOOJbUX MOTYhHX PEBHU30PCKUX
mpoleaypa, alu He Yy IMJby H3paKaBamkba MHUIUBCHA O S(QHUKACHOCTH CUCTEMa WHTEPHUX KOHTPOJIA
mpaBHOr nuna. PeBusuja, Takohe, ykibydyje OIICHY NPUMCEHCHHUX PAIyHOBOJACTBEHHX IONUTHKA H
BpE/IHOBakhC 3HAYAjHUX MPOIICHA KOje je M3BPINWIO PYKOBOJCTBO, KA0 M OIICHY OIIITE MPE3CHTAIH]je
(DMHAHCH]CKHUX M3BEINTAja.

CMaTtpaMo Ja Cy peBU3HjCKH JIOKa3u Koje CMO MpHUOaBHIIM JOBOJFHUM M onaroBapajyhu m ma o6e3behyjy
COJIUIHY OCHOBY 32 H3paKaBarbe HAIIET MUILBCHA.

(nacrassba ce)

Member of

Audit.Tax.Consulting . Financial Advisory. Deloitte Touche Tohmatsu



MN3BELHITAJ HE3ABUCHOI' PEBU30OPA
YupaeHoMm oadopy u akuuonapuma npenyseha “ TUTAP” A ., llupor, (HacTaBak)
Muwwverne

Ilo nHameM MUNUBEHY, (UHAHCHUJCKH H3BCINTAjM MCTHHUTO U OOjEKTHBHO, IO CBUM MAaTepHjaHO
3HAYajHUM TMHUTamkUMa, IprKasyjy ¢uHaHcHjcku nonoxaj [Ipenyseha Ha man 31. nenem6pa 2007.ronune,
Kao M pes3ynTare HEeroBor I0CIOBama, MPOMEHE Ha KalHTaly M TOKOBE T'OTOBHHE 3a TOJIUHY Koja ce
3aBplllaBa Ha Taj JaH, y CKJIay ca pauyHOBOJCTBEHUM Ipornucuma Penyonuke Cpouje.

Cermafbe nascrne

He wuspaxaBajyhu pesepBy y OJHOCY Ha JaTO MHIUBCHE, CKpeheMo Nakmky HAa HAllOMEHYy 2 Y3
(uHaHCHjCKE U3BEIITaje, Y K0jOj je 00eNIoIakheHO Ja Cy MPUIIOKEHN (PMHAHCH]CKH U3BEIITAjH CACTABILCHH
y3 npumeny MPC koju cy Ounu y npumenn Ha gaH 31. neriem6Opa 2002.roanHe U Ha HUMa 3aCHOBAaHUM
mpornucuMa o padyHoBoAcTBY PenyOimke CpoOuje. PykoBojacteo Ilpeayseha ananmsupa MPC, MCOU u
TymMadema 4Mja je mpuMeHa yTtBpheHa Pemewmem Munuctpa ¢unancuja PenyGmmke CpOuje om 12.
¢bebpyapa 2008. roguHe W, HAKOH YCTaHOBJbABama CTaHIApAa M TyMauema KOjU CYy PEICBAHTHHU 3a
IIpenysehe, mMa Hamepy Aa HUCTE MPUMEHU y CacTaB/bamby (PMHAHCH]CKUX M3BEILITaja 3a MEPHOA KOjU
mounme 1. janyapa 2008. rommue. Mmajyhm y Bumy oxapenbe campkaHe Y HOBHM W HU3MCHCHHM
CTaHJapAuMa U TyMademuMa, Koje ce OJHOCEe Ha MaTyM MPUMEHE U oIpel0de Y OAHOCY Ha MPHKAa3HBAE
yIIOpPEHUX IMOJaTaka, HAKOH FbHXOBOT yCBajama M mpuMeHe of crpane Ilpemyseha, Mory ce 3axTeBatu
W3MEHE y OJTHOCY Ha IMMOJaTKe MpHKa3aHe y MpHiIoKeHHM (puHaHCHjcKUM u3BemTajuma 3a 2007.roauny, a
Koju he mpecTaBIbaTH yIopeaHe monaTke 3a punancujcke m3pemraje [penyseha 3a 2008.roguny.

Beorpan, 10.anpun 2008.ronuae C%cg/a;@ éﬁﬁ




BUJIAHC YCIIEXA
Y nepuony ox 1. janyapa no 31. nenemopa 2007.roguue
(Y xumagama qunapa)

“TUT'AP” A ., TMPOT

Hamnomene 2007. 2006.
MOCJIOBHHU IMTPUXO/ N
[Ipuxomu On nmpoaje mpou3BOaa, poda u yciryra 4 185,727 365,592
OcTanu mOCIOBHH MTPUXOIH 5 50,963 2,069
236,690 367,661
IMOCJIOBHU PACXOIN
HabaBHa BpemHOCT pOnate pobe (4,237) (37,882)
TpOmIKOBH MaTEpHjaIa (17,133) (17,413)
TpOIIKOBY 3apajia, HaKHaa 3apaja U OCTaH
JUYHY PacXOmu 6 (180,600) (174,574)
TpOmKOBH aMOPTH3aLHj€ U pe3epBUCabA 7 (17,732) (17,527)
Ocranu nOCIOBHU pacxOau 8 (191,451) (192,064)
(411,153) (439,460)
IMOCJIOBHY I'YBUTAK (174,463) (71,799)
DUHAHCHU]CKU PUXOIN 9 321,943 154,150
DUHAHCH]CKH pacXoau 10 (82,467) (33,242)
OcTanu npuxoau 11 153,265 27,400
Ocranu pacxoau 12 (168,550) (5,835)
224,191 142,473
JOBUTAK ITPE OIIOPE3UBAIHLA 49,728 70,674
IMOPE3 HA JOBUTAK 13
- TIOPECKU PacXo]l MepUoa - (199)
- OJTIOKEHHU TIOPECKH (pacxom)/mpuxo mepuosaa (994) 3,450
(994) 3,251
HETO AOBUTAK 48,734 73,925
3apana mo akuMju y TMHAPpUMA 14 28.36 43.02

Hamomene Ha Hap€aHHUM CTpaHaMa

YIHE CACTaBHU /IO OBUX (DMHAHCH]CKHUX M3BEINTaja.

OBU (MHAHCH]CKH U3BEIITAjH CYy OJI0OPCHH O] CTpaHe YmpaBHOT ofbopa npeayseha “Turap” A.., ITupot

Ha ceqHUIHM onpkaHoj 28. pedpyapa 2008.roaune.

[MoTnucano y ume “Turap” A.Jl., [Tuport:

I'enepanuu nupektop [ed cexTopa padyHOBOICTBA

Hparan Hukomuh HparociaBa bpankosuh



“TUT'AP” A ., TMPOT

BUJIAHC CTAIbA
Ha nan 31.neuemopa 2007.rogune
(Y xusmagama qunapa)

Hamomene 2007. 2006.
AKTHUBA
CrajgHa UMOBHHA
Hemarepujanna ynarama 15 1,582 2,987
HexkperHuHe, mocTpojema 1 onpemMa 15 533,570 397,167
VYuentha y kanurary 16 1,746,094 2,522,304
Ocranu 1yropouHu (PMHAHCH]CKH IJIACMaHU 17 55,011 57,054
2,336,257 2,979,512
OopTHa NMOBHHA
3anuxe 18 22,738 13,269
CrainHa cpejicTBa HAMEHEHA MIPOIajU 7,221 9,113
[TorpaxxuBarma 19 1,098,532 384,245
KpaTtkopounn GUHAHCH]CKH IITaCMaHU 20 3,080 36,265
I'OTOBMHCKY EKBUBAJEHTH M TOTOBHHA 21 113,277 3,892
ITope3 Ha nonaTy BPEAHOCT U aKTHBHA
BpPEMEHCKA pa3rpaHrueHa 8,464 2,974
1,253,312 449,758
OnJ10:keHa mopecka cpeacraa 13s 2,456 3,450
YKynHa akTuBa 3,592,025 3,432,720
MMACHUBA
Kanuran 23
AXIMjCKH KamuTamn 2,062,152 2,062,152
Pe3sepse 574,953 547,510
Hepacniopehern noburak 48,734 73,925
2,685,839 2,683,587
Jdyropouna pe3epBucama u 00aBese
JlyropOuHa pesepBucama 24 7,998 4,333
Hyropoune obaBe3e 25 202,889 233,315
210,887 237,648
Kparkopoune dbasese
Kparkopoune ¢punancHjcke haBese 26 570,953 392,756
Oo0asese u3 nocioBama 27 84,610 67,593
Ocrane kpaTkOpO4HE (DABE3E U NACHBHA BPEMEHCKA
pasrpaHuueHmha 28 39,719 48,562
O0aBes3e no OcHOBY NOpE3a Ha I0JIATy BPEJHOCT U
OCcTaJIUX jaBHUX MPUX0Aa - 2,375
O0aBe3e 110 OCHOBY NOpe3a Ha T00UTaK 17 199
695,299 511,485
YkynHa nacuBa 3,592,025 3,432,720

Harmomene Ha HapeTHHM CTpaHama
YUHE CACTABHHM JICO OBHX (DHHAHCH]CKUX U3BEIITAja.



“TUT'AP” A ., TMPOT

MN3BEHITAJ O HPOMEHAMA HA KAIIUTAJY
Y nepuony ox 1. janyapa no 31. nenemopa 2007.roguune
(Y xumagama qunapa)

Hepacno-
AKIMjcKu pehenn
KAIHUTAJ Pe3sepse JO00HTAK YKynHo
Crame, 1.janyapa 2006.rogune 2,062,152 513,985 124,070 2,700,207
Ipenocu Ha pe3epse - 33,525 (33,525) -
Kopexnuja npuxona u pacxojia paHHjUX TOANHA - - (47,137) (47,137)
W3nBajama 3a TUBUIEHIE - - (43,408) (43,408)
Jloburak Tekyhe roaune - - 73,925 73,925
Crame, 31.neuembpa 2006.rogune 2,062,152 547,510 73,925 2,683,587
Crame, 1.janyapa 2007.rogune 2,062,152 547,510 73,925 2,683,587
TpeHocu Ha pe3epBe - 30,448 (30,448) -
W3nBajama 3a TUBHACHIE - - (43,477) (43,477)
Kopekuuje 1o ocHOBY IpH3HaBamba HAKHA/IA 3a[I0CICHUMA - - (3,005) (3,005)
IMokpuhe rybuka on nmpu3HaBama HAKHAA 3aIIOCICHAMA - (3,005) 3,005 -
Jloburak Tekyhe roamae - - 48,734 48,734
Crame, 31.neuembpa 2007 .roaune 2,062,152 574,953 48,734 2,685,839

HanomeHne Ha HapeJHUM CTpaHama
YIHE CACTaBHU /IO OBUX (DMHAHCH]CKHUX M3BEINTaja.



MN3BELHITAJ O TOKOBUMA I'OTOBHUHE
Y nepuony ox 1. janyapa no 31. nenemopa 2007.roguue
(Y xumagama qunapa)

HOBYAHU TOKOBHU U3 NIOCJTOBHUX AKTUBHOCTH

[Iponaja u mpuMIBCHH aBaHCH

[MpumibeHe KaMaTe U3 TTOCIOBHUX aKTHBHOCTH

Ocranu NpIWINBH U3 PEIOBHOT IIOCIOBAkbA

OnmBH 3a HabaBKe CUPOBHHA U MaTepHjajia U Ipyre TPOIIKOBE
MOCIIOBamkA

OmnuBY IO OCHOBY OpyTO 3apajia, HaKHaIa 3apajia u APyrux
JIMYHUX pacxonaa

[Tnahene xamare

OmMBY IO OCHOBY TIOpE3a M JONPUHOCA U3 Pe3yaTara

OnanuBY MO OCHOBY OCTalTUX Aa)KOMHA

HeTo oaMB roToBHHE U3 MOCIOBHUX aKTHBHOCTHU

HOBYAHU TOKOBU U3 AKTUBHOCTHU UHBECTUPAIBA
Iponaja akuuja u yaesna (HETO MPHIIUBH)

IIponaja HeMaTepujaTHUX yllarama, HeKpEeTHHHA, TIOCTPOjeHha U OTpeMe
[IpunuBu Mo ocHOBY KamaTa

[punuBu ox AMBHUACHAN U yuemha y JoOUTH

Ocranu GpuHaHCH]CKHU MTacMadu (HeTo nprauBu/(0ITHBH))

OmMBY IO OCHOBY KYTIOBHHE aKIIHja U yIema

OmMBY IO OCHOBY Ha0aBKe HEKPETHHUHA, TIOCTPOjeEha U OTpeMe

Herto npunvB/(01yiMB) TOTOBHUHE U3 aKTUBHOCTH HHBECTHPAha

HOBYAHU TOKOBHU U3 AKTUBHOCTHU ®UHAHCHUPAIBA
[IpunuBY MO OCHOBY TyTOPOYHUX M KPATKOPOUHHUX KPEANUTA
(HeTo mpHIHBH)
OAnuBY MO OCHOBY (PMHAHCHjCKOT JIM3UHTA
Hcmahene nusBunene

Hero npuiyB roTOBUHE U3 aKTHBHOCTH (PUHAHCHPAHA

HETO IIPUJINB/(OAJINUB) TOTOBUHE

T'OTOBUHA HA ITIOYETKY OBPAYYHCKOI IIEPUOJA
IMo3uTHBHE KypCHE pa3jiMKe 0 OCHOBY MpepauyyHa roTOBHHE

HeratuBHe KypcHe pa3JjiMKe M0 OCHOBY NMpepavYyHa roTOBHHE

I'OTOBHUHA HA KPAJY OBPAUYYHCKOI IEPUOJA

Hammomene Ha Hap€IHUM CTpaHaMa

YIHE CAaCTaBHU JIe0 OBUX (DMHAHCH]CKHUX M3BEINTAja.

“TUT'AP” A ., TMPOT

2007. 2006.
321,258 400,496
8,001 -
74,496 12,620
(897,608)  (287,616)
(178,470)  (175,322)
(70,682) (11,598)
(381) (1,801)
(18,505) (44,706)
(761,801)  (107,927)
743,324 13,293
20,028 -
36,268 1,142
98,877 153,960
32,197 (195,374)
- (14,784)
(171,738)  (120,798)
758,956 (162,561)
155,017 303,887
(3,553) (2,628)
(39,118) (42,367)
112,346 258,892
109,501 (11,596)
3,892 15,809
16,895 -
(17,011) (321)
113,277 3,892




“THATAP” A ., INPOT

HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

1.

OCHUBAIGE U JEJTATHOCT

“Turap” A.I., Iupor (y mamem texcry: “Ilpenysehe”) je mpO6uTHO OcHOBaHO 1935.romune
OCHHUBaWEM UHIYCTPHUjCKE paJMOHUIIE 32 IPOU3BONY T'YMEHHUX POU3BONIA U CBUX BpPCTa TYMEHE
ooyhe. Hakon |l cBerckor para, habpuka nmounme ca paaom 20. nenembpa 1945.roqune. Tokom
1972. ronune, Ilpenyzehe npeO y JyrOcnaBuju OcBaja, MO CONCTBEHO] TEXHONOTHjH H
KOHCTPYKIHjH, MPOU3BOIKBY MyTHHYKUX PaJHjaTHUX ayTO ryMa ca TEKCTHIHHM mojacoM. Tokom
1991.roauHe U3BpIIEH j€ ymuc MpOMEHE cTaTyca nmpeny3eha y qpyImTBEHO] CBOjUHU Y € OHUYKO
JPYIITBO Y MEMOBUTO] cBOjuHH, a ox 16. jyma 1996.rogune, npomena HazuBa [Ipemyseha y
“Turap” AKUMOHApCKO JOPYIITBO 3a MPOU3BOAKY TYMEHHX MpOu3BOAa ca 1.0., [lupor
(“Turap” A. 1., ITupor).

[Ipenysehe je Ha mam 1. janyapa 2003.ToauHe HM3BPIIMIO MPOMEHE OOJNHMKA OpraHW30Bama W
cTaTycHe MpoMeHe MpH KOjuMa je JOIIOo 10 u3liBajama u3 cactasa [Ipeny3eha opraHuzammOHNX
nenopa @abpuke ayroryma u dabpuke yHyTpalmuX ryMa, GOpMHpama U PErHcTpOBamka HOBOT
npenyseha “Turap MX"- npenysehe 3a mpousBOamy ryma, 1.0.0, [Tupor (“Turap MX"), y unjem
karmutany je Ilpemysehe wumano yuemhe ox 65%. Tokom 2005. romuHe, HakHAJIHOM
nokarmutanusanyjom, yaenthe [penyseha y kanurany “Turap MX” je npomemeno Ha 50%,c Tum
MTO je Yy ATCHIUjH 3a NPHBPEIHE PETHCTpe, HAa OCHOBY IIOTOBOpa IMapTHEPa, PETUCTPOBAHO
yuemhe ox 49.4%. C'063upoM Ha JIaTyM JOKAaNUTaIH3alHdje, CpasMEepHO ydemhe MaTUYHOT
npeny3eha y kanurany “Turap MX” 3a 2005.roauny je, mpema AaTyMy peruCTpallyje U3HOCUIIO
51.7674%,a mpema nmatymy ymiate aojatHor kamurtaia 51.9033%.Y toky 2007. romumHe
Ipenysehie je npoxano 19.4%ynena xomnanuju Michelin, Netherlands:, va gaun 31. nerem6pa
2007.romune, yuenthe Ipemyseha y kanurany “Turap Tyres”(perxoauu nasus “Turap MX”), a
Ha OCHOBY H3BpIIeHE peructpanuje, usnocu 30% Ba npomene y ydenrhy HakoH maTyma OuiaHca
CTama BUIHM HaroMeny 32).

[Topen Tora, Ha ocHOBY Omnyke YnpasHOr 0n60pa Ox 16. nenem6bpa 2002.ronuHe, u3BpIIeHO je
W3Bajalb€ APYrHX OpraHW3alOHMX JEI0Ba U3 cacraBa llpemy3eha, KOHCTUTyHCamE U
perucTpoBame, Koa TproBuHckor cyaa y Humy (26. u 27. genem6Opa 2002. rogume), Ocam
MOCEOHUX TPaBHUX JIMIA-IPYIITaBa ca OrpaHMYEHOM OArOoBOpHOmIhy, y kOjuMa [Ipemysehe nma
100%ynena y kamutany. OBa mpeny3eha nociyjy ka0 mOcebHa mpasHa Jimia on 1. janyapa 2003.
roguae. On 1. anpuia 2005. roawHe goHUIO je 1O HM3[Bajarba W3 MaTtWdHOr IIpeayseha u
KOHCTHTyHCama moceOHor npaBHor nuna “Turap Tprosune” n.0.0., [Tupot y xome Ilpenysehe
nocenyje 100%yuentha y kanuramy.

[Ipenysehe mocenyje, mopen Hampea HaBeleHUX mnpeayseha, u ydemha y KamuTany JIpyTrux
npenys€eha y 3emsbu u HHOCTpaHCTBY (Hamomena 16).

HakOH m3aBajama OpraHU3allMOHMX IET0Ba M (OpMHpama IMOCEOHHMX NMPAaBHUX JMIA, OCHOBHA
neratHOcT [Ipenyseha je mpykame ycimyra mOBE3aHUM IIPaBHHUM JIHIIMA.

Opranu ympasibatba Ilpemysehem cy: Ckymmnruaa, Yupasau oaoop, dupekrop n Hanzopuu
onbop.

Cenumre [Ipenyseha je y Ilupory, y yimunm Hukone IMamwmha 213.Ha gan 31. nenem6pa 2007.
rogune Ilpenysehe je umano 196 zamocnenux (31. nenem6pa 2006. rogauue, 221 3amocieHn).
IMopecku unentudukannonn 6poj (“TINB") TIpenyseha je 100358298 Pemerem Kowmucuje 3a
JUCTHHT W KoTtanujy beorpaacke Oep3e on 2. anpuna 2007. romune, akuuje Ilpemyszeha cy
npuMJbeHe Ha A nuctuHr beorpazacke 6epse ca cum6onaom TUTP.



“THATAP” A ., INPOT

HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

2.1.

OCHOBE 3A CACTAB/bAILE U IPUKASUBAIE ®PUHAHCUJCKUX U3BEHITAJA
QcHOBE 32 cacTaB/bamkE U MPE3EHTANN]Y (PUHAHCHjCKHAX H3BEIITAja

Ha ocHoBy 3akoHa o pauyHoBoAcTBY 1 peBusuju (Cinyx6enu riacauk PC 6p. 460x 2. jyna 2006.
rO/IMHE), TpaBHA WA U Tpeay3eTHHnd y PenyOmuuu Cpbuju cy y obaBe3u jaa Boljeme
MOCTOBHUX KIbHTa, NMPU3HABAKE M IPOICHUBAKE UMOBHHE U 00aBe3a, MPHUXOAAa W pPacxoja,
cacTaBJbame, MPUKA3UBaHkE, JOCTABIbAEC M 00CIOJambUBambe (PMHAHCH]CKUX M3BEIITaja BpIIC Y
CKJagy Ca 3aKOHCKOM U TpOo(EeCHOHATHOM pErylaTHBOM, Koja moapazymeBa OKBHp 3a
OpunpeMame W [pUKasuBambe (QuHaHcHjckux u3BemTaja  (“Oxsup”), MelyHapoauu
pauyHoBoactBenu cranmapan (“MPC”), omHocHo MeljyHapoauu craHaapau (HHHAHCH]CKOT
usBemraBama (“MCDU"), kao u TyMadema Koja Cy CaCTaBHHU 10 CTaHaap/a.

Pemewem Munuctpa dpunancuja Penyonuke Cpouje (6poj 011-00-738-2003-0kx 30. nenembpa
2003.romune) yrBphenu cy u objaBbenn Oxsup 1 MPC koju cy Owiam y npumend Ha man 31.
nerem6pa 2002. roaMHEe W Ha KOME C€ 3aCHUBAjy M NMPETXOJHH M 3aKOH O PadyyHOBOJCTBY U
pesusnju u3 2006.roaune.

[Ipomene y MPC, kao u HoBu MCOU u onrosapajyha tymauema, usgatu ox Opbopa 3a
MehyHapomHe padyHOBoICTBeHe cTaHiapae u Komumrtera 3a Tymaueme MehynapomgHor
(MHAHCHjCKOT W3BEIITaBaKka, HAKOH HANpel HaBEeISHOT JaTyMa, Cy 3BaHUYHO YCBOjEHHU
PemeweM, Munnctpa punancuja Penyonmuke Cp6uje, o 00jaBbrBamy Mel)yHapoaHUX cTaHaapaa
¢dunancujckor m3Bemrasama (0p 401-00-11/2008-16) o6jasbenu y Cinyxbenom riaacuuky PC
op. 160x 12. pebpyapa 2008.roxune 1 300T TOra HUCY MOTJIH OUTH MIPUMEHCHU Y CaCTaBIbamby
MpUIOKeHNX pUHAHCHjcKUX n3BemTaja [Ipenyseha 3a 2007 .roauny.

PyxoBojactso Ilpenyseha ananusupa cranaapie U TyMauewma uuja je mpuMeHa yTephena Pememem
MunucrapcrBa punancuja og 12. pedpyapa 2008.roquHe 1 HAKOH yCTaHOBJbaBaKka CTaHAApAA U
TyMauema KOju Cy peneBaHTHH 3a [Ipemy3ehe mMa Hamepy Ha WCTE€ NMPUMEHH Y CAacTaBJbamby
(MHAHCH]CKUX WU3BEINTAja 3a MepHo.l Koju nmounmhe 1. janyapa 2008.roaune.

CXOoIHO HaBeJIeHOM, a MMajyhn y BWAY MOTCHIWjAIHO MaTepHjaIHO 3HaYajHe e(eKTe Koje
OJICTyIama PavyyHOBOJCTBEHUX mpomnuca Penyonuke Cpouje 1 MPC koju cy Ouin y npuMeHH Ha
nau 31. neriembpa 2002.roaune (a Koju cy OWITH 3BaHUYHO 00jaBJbEHHU M MIPOTUCAHHU 3 IPUMEHY
y Penyomauuu Cpbuju npe 12. pebpyapa 2008. romune) om MCO®U u MPC mory umard Ha
peasiHOCT U 00jeKTHBHOCT (QuHaHCHjcKuX wu3BemTaja Ilpenyseha, mpunoxkeHun (uHAHCHjCKH
U3BEIITAjH C€ HE MOTY CMaTpaTH (DMHAHCHjCKUM HM3BELITajUMa CaCTAaBJBEHUM Y CarJlaCHOCTH Ca
MC®U u MPC.

Ilopen Ttora, mpuiaokeHH (PMHAHCHJCKM H3BCINTAjU Cy INpPHKa3aHH Yy (opMaTy MPOIUCAHOM
[TpaBuTHIKOM 0 cajp)UHU U popMu oOpa3zara (UHAHCH]CKUX M3BEIITaja 32 TIPUBPEIHA IPYIITBA,
3aapyre, aApyra npaBHa juna u npexysetauke (Coyx6enn rmacauk PC 6p. 114o0x 22. nenembpa
2006.roauHe), KOju Mpey3uMa 3aKOHOM Je(UHHUCAH MOTIYH CKYI (DMHAHCH]CKUX H3BEIITaja KOjH
oxacrymna ox oHor aepuuucanor y MPC 1 “TlpukasuBame (UHAHCH]CKUX M3BEIITaja”, a y3 TO Y
MOjeIMHUM IEJIOBUMA, OJACTYIa M Ol HauWHA MpUKa3uBama onpeheHnx OWIaHCHHX MO3HUIIHja
npenBul)eHnX HaBEJACHUM CTaHAAPAOM.

IMpenyselie je y cacraBibary OBUX (DHMHAHCH]CKHX H3BEIITAja NPHUMCHUBAIO PauyyHOBOJCTBCHE
MOJUTUKE 00pa3iIoKeHe Y HAIIOMCHU 3. KOje Cy 3aCHOBaHE Ha PavyHOBOJCTBEHHM M MOPECKHM
nponucuma Peny6inke CpOuje.

@unaHcujckn u3Bemtaju Ilpemyseha cy uckasaHu y xuibajgama auHapa. J{MHap mpencTaBiba
3BaHUYHY U3BCIITAjHY BanyTy y Penmyomuuu Cpouju.
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2.2.

3.1.

3.2.

3.3.

3.4.

OCHOBE 3A CACTABJbAILE U TIPUKASUBAILE ®PUHAHCUJCKUX U3BELITAJA
(nacraBak)

Kopumheme nponemusama

[Ipesenranuja (QUHAHCHjCKUX W3BEIITaja 3aXxTeBa On pykoBOactBa I[Ipenyseha kopumheme
Haj00FUMX MOryhux mpOLEHA W pa3yMHHX MPETIIOCTaBKH, KOj€ uMajy epexTa Ha MpESEHTUPAHE
BPETHOCTH CpEAcTaBa U 00aBE3a Kao U 00EIONANBAKE IOTEHIHjaATHUX TOTpaKUBamka U 00aBe3a
Ha JaH cacTaBJbama (DMHAHCH]CKUX HM3BENITaja, Ka0 W MPUXO0Ja U pacxola y TOKY W3BEMITajHOT
nepuona. Ope mpOIEHE 1 MPETIOCTABKE Cy 3aCHOBAHE Ha WH(pOpMAaIHjaMa pacrOIOXUBUM Ha JaH
cacraBjbatba (PUHAHCHjCKMX W3BEmTaja. Mmak, cTBapHHM pe3yiTaTd MOTY OJCTYNAaTH OJ OBHX
MpoIIeHA.

MNPEIJIEJ] 3HAYAJHUX PAUYHOBOACTBEHUX ITOJIUTHUKA

IIpusHaBame 1 o1MepaBambe NPUX0/1a H PAcXoaa

[Mpuxonu ce ogMmepaBajy Mo MPaBUYHO] BPESIHOCTH NMPUMJbCHE HaKHAIE WM HakKHaJAe Koja he ce
MPUMUTH U MPEACTaBIbajy U3HOCE KOjU ce 100ujajy 3a U3BpLICHE YCIyre U NpojaaTy pody y TOKY
PEIOBHOT HOCJIOBamka, yMameHe 3a pabaTe, mope3 Ha Ha J0JaTy BPESAHOCT U ApYre Iopese MpH

MPOJIajH.

[Mpuxomu on mpoxaaje Mpon3BoAa U poda ce MPU3HAjy Kajia ce poda UCIOpYYH U Kaja cy 3Ha4ajHu
PH3HIM U KOPHCTH O] BIIACHUILITBA HaJ FhOM IPEHETE Ha KyIIIa.

IMpusHaBame pacxoia BPIIKM CE HCTOBPEMEHO Ca MPH3HABAKEM MPUXO0Ja Pajid KOjUX CY TH
pacxoau HacTaau (MIPUHIIKI CydyesbaBarba IPUX0Ia U PACX0/a).

IIpuxoau u pacxoau Mo OCHOBY KaMaTa

[Tpuxomu 1 pacxoau 0 OCHOBY KaMara, YKJbydyjyhH 3aTe3Hy KamMaty ¥ OCTaJie IIPUXO0JIe U OCTalIe
pacxo/ie Be3aHE 3a KaMAaTOHOCHY aKTHBY, OJHOCHO KaMaTOHOCHY IacHBYy, OOpadyHaBajy ce H
€BUICHTUPA]y Y OMIIaHCY yclexa y MepHoAy Ha KOjU ce OJTHOCE Y CKJIally ca HaueJIOM Y3POYHOCTH.

IIpepauyHaBame H3HOCA Y CTPAHUM cpeAcTBHMA Iulahama

[TocnoBHE IPOMEHE y CTpaHUM cpencTBUMa Tuiahama TOKOM TOAMHE NMPEpAvYyHaBajy c€ y IWHape
110 3BaHMYHOM Kypcy Bak€heM Ha aH cBake IIpOMEHE.

CBe nosuIuje cpencrasa ¥ 00aB€3a y CTpaHUM CcpeacTBUMa Iuahama ce IpepadyHaBajy y lbUXOBY
IWHAPCKY MPOTUBBPETHOCT 1O CPembeM KypcCy, Bakehem Ha naH OuiaHca cTama.

[To3uTHBHE M HETaTHBHE KypCHE pa3iiMKe HacTale Mo OCHOBY IIpepadyHaBama ICBHU3HHX HU3HOCA
KIbIDKE CY Y KOPHCT WIH Ha TepeT OrmaHca ycrexa.

HemaTtepujanna yjarama

Hemarepujanna ynarama cy y kiurama IIpenyseha rckasana no HabaBHOj BPEIHOCTH, YMAHkEHO]
3a akyMyJIHpaHy UCIPaBKY BPEAHOCTH U €BEHTYyallHe TYOUTKe o1 00e3Bpelemna.

Hemarepujamna ymarama oOyxBarajy ynarama y co(TBep, JIMICHIC M CIMYHA IpaBa CTCUCHA
KYINOBHHOM U OTITUCY]Y C€ Y POKY OJ] S roJinHa.
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3.5.

3.6.

NPEIVIE] 3HAYAJHUX PAYYHOBOJCTBEHUX ITOJIUTUKA (nacTaBak)

Hexpernnne, mocrpojema u onpemMa

IToyeTHO Mepeme HEeKPETHHHA, MOCTPOjeha U ONpeMe, KOjH UCIyHhaBajy yCIIOBE 3a MPU3HABAbHE
CpeJIcTaBa, BPIIH ce TIo HabaBHO] BPEAHOCTH.

HabaBHy BpemIHOCT YMHH BpPEAHOCT Mo (akTypu noOaeibada, yBehaHa 3a 3aBHCHE TpPOIIKOBE
HaOaBKE U TPOIIKOBE J0BOhEHa CPEICTBA Y CTalbe (YHKIHOHAIHE MPUIIPABHOCTH, yMambeHa 32
OWII0 KOje TPTOBUHCKE ITOIyCTE U padare.

Haxnamau n3gany 3a HEKpEeTHHUHE, TOCTPOjCHba M ONPeMY MPH3HAjy Ce Kao CPEICTBO CaMo Kaja ce
THM W3JaluMa To0O0JbIIaBa CTake CPEJICTBA H3HAJ HEroBOI IMPBOOMTHO IPOLCHCHOT
cTanmapAHor yurHka. CBU OCTaly HAKHAIHO HACTAJIM M3/alld MPU3HA]y Ce Ka0 pPacXo y MepHoLy
y KOjeM Cy HacTaJjH.

HekpetHuHe, mocTpojema M ompeMa HAaKOH IMOYETHOT IMpH3HABama HCKa3zyjy ce Mo HabaBHO]
BPEIHOCTH YMamhEHOj 3a YKyMaH U3HOC o0pauyHaTe aMOPTH3allije U YKYIIaH U3HOC ryOuTKa 3601
obe3Bpehema.

Ha nman Owmnanca crama, pykoBoacTBo [Ipemyseha aHanusupa BpemHOCTH 1O KOjUMa Cy HCKa3aHa
ocHoBHa cpezactBa Ilpemy3eha. YKOMMKO MOCTOjU WHAWIMjA Jia je HEKO CpeacTBo obe3BpelheHo,
HAJIOKHAJIMB M3HOC TE€ UMOBHHE CE MPOILCHYje Kako OU ce YTBpIUO H3HOC 00e3Bpelierba. YKOIHUKO je
HAJIOKHA/IUB M3HOC HEKOT CPEZCTBA MPOLECHEH Kao HIDKH OJ] BPEJHOCTH MO KOjOj je TO CPEeACTBO
MPUKa3aHo, TocTojeha BPEMHOCT TOT CPENICTBA CE YMamyje 10 BUCHHE HaJJOKHAIUBE BPEIHOCTH.

I'yburak 1o ocHOBY 00e3Bpeljerha BpeJHOCTH HIMOBHHE MNpH3Haje ce Kao pacxoi Tekyher nepuoaa u
HCKazyje ce y OKBHPY OCTAIMX IOCIOBHHUX pacxofa. AKO HakHaJIHO Aole 1o cuTyaryje na ryOuTak
300r 00e3Bpeherma Mpru3HaT y paHdjuM rorHaMa He MOCTOjU MIIH CE CMAEbHO, BPEITHOCT CPEICTBA Ce
noBeliaBa 70 peBUIMpaHE TPOLEHE O FHEroBOj HAaKHAJHO] BPEAHOCTH, ajld Tako 1a IoBehaHa
BPEJHOCT IO KOjOj ce CpeACTBO BoU He Oyne Beha o BpeIHOCTH MO KO0joj OU ce CPeICTBO BOJIIIO
Jla HHje OMO Y MPETXOJHUM ToJIMHaMa TIpU3HAT yTBph)eHu ryouTak 300or o0e3BpehrBama cpeicTa.

AmopTH3alyja ce paBHOMEPHO 0OpadyHaBa Ha HaOaBHY BPEIHOCT OCHOBHUX CPEICTaBa MPUMEHOM
crenehux TOMMIIBUX CTONA, Ca IUJBEM Jia CE€ CPEACTBA y HMOTIYHOCTH OTIHMIIY Y TOKY H-HXOBOT
KOPHCHOT BEKa Tpajarma:

['pahesuncku 06jexTn 1.3% - 10%
Omnpema 10% - 16.6%
TenekoMyHUKAITMOHA OITpeMa 7% - 8.3%
Tepernu kaMuOHH 14.3%
[TyTHHuKa BO3MIA 15.5%
Hamernraj 12.5%
Pauynapu 20%

DOUHAHCHJCKHU JTU3UHT

Jluzunr ce knacudukyje kao GUHAHCHJCKU JTU3UHT Y CBUM CJIy4ajeBUMa KaJa ce JM3UHIOM, Ha
[Ipenysehe, npeHoce y HajBehoj MepH CBU PH3HIM U KOPHCTH KOjH MPOW3HIIA3e M3 BIACHUIIITBA
Hax cpenctBuMa. CBaku IPYTH JIM3HHT ce knacudukyje kao onepatuBHy au3uHT. CpeicTBa Koja
ce JIpe MO yroBOpHMa O (PMHAHCHjCKOM JIM3MHTY ce NMpH3Hajy y OmiaHcy cTama [Ipemyseha mo
Ca/Ialllk-0j BPETHOCTH MUHIMAIHUX paTa JIM3WHTA yTBP)EHNX Ha MOYETKY IEPHO/A JIM3MHTA, aKO
Cy OHA Mama O]l NOIITEHE BPEIHOCTH CPEACTBA Y3ETOT Ha JIM3WHT, Y CYIPOTHOM CE CPEICTBa
Bpe/HYjy Mo momTeHoj Bpeanoctu. Oarosapajyha ob6aBesa mpemMa JaBaolly JIM3UHTA C€ YKIbYUYyje
y OMiIaHC cTama Kao 006aBe3a 1o (GUHAHCH]CKOM JIN3HHTY.
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3.7.

3.8.

MPEIJEQ 3SHAYAJHUX PAUYHOBOACTBEHUX ITOJUTHUKA (HacTaBak)
3aanxe

3anuxe ce uckasyjy mo HEHH KOIITamba WiK M0 HETO NPOajHOj BPENHOCTH Y 3aBUCHOCTH O TOra
KOja je Hmxka. Heto mpoajHa BpeTHOCT je IeHa 110 KOjoj 3ajixe MOTY OMTH MpoJiaTe Y HOPMAITHUM
YCIIOBHMA MOCIIOBaha HAKOH YMambeHha [IEHE 3a TPOLIKOBE HPOJIaje.

3anuxe pode y MaraiiiHuMa c€ BOIE 1O BeJlenpojajHuM eHama. Ha kpajy 0OpauyHCKOr nepuona
BUX0Ba BPEIHOCT CE CBOAM Ha HaOaBHY BPETHOCT MyTEM aiOKanuje qupeheHor nena pasiuke y
LIEHU Ha BEJIMKO, U3padyHaTE Ha MPOCEYHO] OCHOBH, n3MEly HabaBHE BpPENHOCTH MPOAATE pOOE U
po0e Ha 3anuxama.

Tepehemem Ocranux pacxOma BpIIM CE MCOpaBKa BPETHOCTH 3alkxa y CIy4ajeBHMMa Kajua ce
OLEHM Ja j& MOTPEOHO CBECTH BPETHOCT 3ajMXa HAa HUXOBY HETO NpOfajHy BPERIHOCT. 3a
omreheHe 3anmuxe W 3aIMxe KOj€ 1O KBAIUTETYy HE QIroBapajy CTaHOapuMa BpIIH CE
onrosapajyha ucrnpaBka BpETHOCTH, WIH CE Y IIETOCTH OTTIHCY]Y.

DOUHAHCH]CKH HHCTPYMEHTH

(DHUHAHCH]CKU WHCTPYMEHTH C€ MHUIIMjaJHO BpeAHYjYy 1o dhep BpenHocTH, yBehaHoj 3a TpOIIKOBE
TpaHcakimja (M3y3eB GHHAHCHjCKUX CpejcTaBa Win (pUHAHCHjCKMX 00aBe3a Koje ce BPEaHY]y IO
(bep BpeaHOCTH KpO3 OMIIAHC ycrexa), KOju Cy TUPEKTHO NPUIMCHBAHN HAOABIM MM €MUTOBAY
(mHaAHCH]jCKOT CpeacTBa WK (puHaHCHjcKe oOaBese.

duHaHCcHjcKa cpeicTBa U (PMHAHCHjCKEe 00aBe3e ce eBUACHTUPAjy Y OmiaHcy crama [Ipemyseha,
on momeHTa kana ce [Ipemysehe yroBopHuM oapendama Be3ano 3a WHCTpyMeHT. KymoBuHa miu
mpojaja (pMHAHCHjCKUX CpelcTaBa TpH3HAje Ce TNPUMEHOM oOpadyHa Ha JaTyM IOpaBHAma,
OJIHOCHO JTaTyM KaJia je CpeJCTBO MCIIOPYUEHO JIPYToj CTPAHHU.

QduHaHCHjCKa CpEACTBa INpecTajy Aa ce mpusHajy kana [Ipemysehe wusryOm KoHTpony Haj
YrOBOPEHHMM MpaBUMa HAJ TUM HHCTPYMEHTHMa, IITO Ce JenlaBa Kaja cy MpaBa Kopuiihema
WHCTPYMCHATa pealn30BaHA, WCTEKJIa, HaMyIITeHa WIN ycTylubeHa. DuHaHCHjcKa oOaBe3a
mpecraje Ja ce Mpu3Haje Kaja je obaBeza mpenBul)eHa yroBOpoM HUCHYH-EHa, OTKa3zaHa WU
HCTEKIIa.

Hyeopounu ¢punancujcxu nracmanu

Jlyropoynu (MHAHCHjCKH TUTACMaHK Ce cacToje of yuenrha y KanuTaly MOBe3aHUX MPaBHHUX JIHIA
y 3eMJbH M HHOCTPAHCTBY, Kao | O INIacMaHa y OaHKe U [pyra NpaBHAa JIHIA.

VYyemtha y kanurtandy MoBe3aHUX INpeay3eha y MHOCTPAHCTBY IOYETHO Ce MpPU3HAjy IpeMa
Ha0aBHO) BPEJAHOCTH W3BPIICHUX yJarama yBehaHoj 3a penHBECTHpaHy JOOUT M yMameHO] 3a

OCTBapHE T'YOHUTKE Y TOCIIOBAbY.

VYyemha y kxanurtany moBe3aHuxX npeayseha y 3eMJbu cy MpHKa3zaHa MO HaOaBHO] BPEIHOCTH
YMaheHOj 32 UCIIPABKY BPEIHOCTH [0 OCHOBY MMITAPUTETHUX T'yOHTaKa.

Vuemha y kanurtanry 6aHaka M OCTaIUX MPAaBHUX JIUIA, 3@ KOj€ HE MOCTOjU aKTUBHO TPXKUINITE U
TP>KHUIITHE BPEHOCTH, BPeTHOBAHA CY 10 HA0aBHO] BPEHOCTH YMamkEHO] 32 HCTIIPABKY BPEIHOCTH.
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3.9.

NPEIJIEJ] 3HAYAJHUX PAYUYHOBOJCTBEHUX MOJUTHUKA (nacTaBak)
DUHAHCUjCKH HHCTPYMEHTH (HACTABaK)
Ocmanu 0y20pounU PUHAHCUJCKU NIACMAHU

OcTanu QyropoyHd (pMHAHCH]CKHU IJIAaCMaHU CacToje Ce O] MOTPaKMBamka M0 OCHOBY CTaMOCHHX
Kpeauta natux pamaunmMa I[Ipemyseha ca pokom otminare mo 20 roauHa, HCKa3aHUX TI0
HOMMHAJHO] BpPETHOCTH KOja oOJpa)kaBa cajallmby BpeIHoCT Oyayhnx HOBYaHHUX TOKOBa
JUCKOHTOBaHY YrOBOpeHOM KamaTHOM ctoroM o1 1.5%m0 2%.I1o nporieHn pykoBoaCTBa eheKTH
He npumennBamba MPC 39 “©unancujcku nHCTpyMeHTH: [Ipu3HaBame U onMepaBame” M0 KOME
ce JyropodyHa MOTpakKWBamka BPEIHY]y MO aMOPTHU30BaHO] BPEIHOCTH MPHMEHOM e(eKTHBHE
KaMaTHE CTOINE HHUCY O] MaTepHjallHOT 3Hauaja 3a KOHCOJNMIOBaHE (DUHAHCHjCKE H3BEIITaje
MOCMaTpaHe y [EIUHH.

TIompascusara 00 Kynaya

IMorpakuBama On Kymala WCKa3aHa Cy MO HBHXOBO] HOMHHAIHOj BPEMHOCTH, YMAambEHOj 3a
HCIIPaBKE BPETHOCTH HEHAIUIATUBUX MOTPakMBama. McnpaBka BpeaHOCTH MNOTpakuBama On
Kymalia e BpIIH Ha TEPET OHMiIaHca yClexa 3a CBa MOTpakuBama O A0Malinx Kymaia U Kymnaia y
MHOCTPAHCTBY KOja HUcy HamutahieHa y poky on 180mana on naryma nocneha, ymameHa 3a H3HOC
ObaBe3a mpemMa TUM KymimMa. HesamnatuBa mOTpaxkuBama CE€ OIMHUCYjy Ha OCHOBY CYACKE
OINIyKE, mpema I0rOBOpy O NOpaBHamy H3ME)y yrOBOpHHX CTpaHa WIIM Ha OCHOBY OIJIYKE
YnpasHOr onoopa [Ipenyseha.

Obasese npeva 006asvauuma
Obagese mpema 106aBbaunMa C€ MpOLEHY]jy M0 HBIUX0BO] HOMHHAIHO] BPETHOCTH.
Obasese no kpeoumua

O06aBe3e 1Mo KpeJUTHMa UCKa3yjy c€ Y HOMHHAIHOM U3HOCY YMamkEHOM 32 OTIIaTe U yBehaHom 3a
nocrene HeoTriaheHe KaMate U, eBEHTYallHO, 33 3aTe3HE Kamare.

IMope3u u nonpuHOCH
Texyhu nope3 Ha foéuraxk

Texkyhu mope3 Ha mobHWTaK MpencTaB/ba HU3HOC KOjU ce OOpauyHaBa NPUMEHOM IPOIKCAHE
nopecke crorne o 10% Ha ocHOBHIly yTBpleHY MOPECKUM OMIIaHCOM, KOja TpecTaBlba M3HOC
JOOUTKA TIpe OMOpe3nBama 1Mo 0J0UTKY edekara yckinahuBama NpUXoaa U pacxola, y CKIaay ca
nopeckuM nponucuma Pemy6iuke Cpbuje, y3 yMamemhe 3a MPOMUcaHe OpecKe Kpeaure.

3akoH o mope3y Ha goburtak PenyOmmke CpOuje He mpenBuba fa ce mopecku ryouru u3 Tekyher
neprojia MOry KOPHCTHTH Kao OCHOBa 3a moBpaliaj mopesa miahieHor y IpeTXOHHM MEPUOANMA.
Mebhytum, ryounm u3 Tekyher neproja MCKa3aHH Y HOPECKOM OMIIAHCY MOTY Ce€ KOPHCTHTH 3a
yMambeHhe Mopecke OCHOBHILE Oy ayhnx oOpadyHCKHUX Nepuosa, ajli He TyXkKe 0J1 IeCET TOIUHA.

Out0:keHN Mope3 Ha I00UTAK

OnnoxxeHu Tope3 Ha JOOWTaK ce oOpadyHaBa KopHIihemeM MeTone yTBphuBama obaBe3a mpema
OWIaHCY cTama, 3a NPUBPEMCHE pa3MKe MpOHM3alUle W3 pasiuke u3Mely Mmopecke OCHOBE
cpescTaBa M 00aBe3a y OMJIaHCY CTamba M BUXOBE KHbHIOBOJICTBEHE BpeiHOCTH. Baxkehe mopecke
CTOIle Ha JaH OWJIaHCa CTamba WK MOPECKe CTOIe Koje Cy HAaKOH TOT JaHa CTyIMuiie Ha CHary,
KOpPHCTE Ce 3a yTBpuBame pa3rpaHU4eHOr H3HOCa mope3a Ha JoOuTak. OMJoKeHe MOpecKe
obaBe3e ce IPH3HAjy 3a CBe OMOpe3nBe IpHBpeMeHe pasinke. OuioxkeHa Topecka MOTpaKUBamba
ce TpHU3HAjy 3a CBE ONOWTHE NMPUBPEMEHE pa3iuke M e(eKTe MOPECKUX T'yOHTaKka M MOPECKHX
KpeuTa, KOji Ce MOTy NMPEHOCHTH Yy HapeaHe (HCKalHe Mepuoje, 0 CTeNneHa 10 Kojer he
BEPOBATHO MOCTOjaTH OMOPE3UBU JOOUTAK, @ KOJH CE THME MOXKE YMAFUTH.
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3.9.

3.10.

3.11.

NPEIJIEJ] 3HAYAJHUX PAYUYHOBOJCTBEHUX MOJUTHUKA (nacTaBak)
IMope3u u qonpuHocu (HACTABAK)
ITope3n u TONPHUHOCTH KOjH He 3aBHCE O] pPe3yITara

[Topesu W JgompHHOCH KOjU HE 3aBHCE O]l pe3yiTara yKJbydyjy IOpe3 Ha UMOBHHY, MOpe3e U
JONPUHOCE HAa 3apajic Ha TepeT IOCJIONAaBIa, KA0 W Apyre Iope3e M JONPUHOCE Y CKIAAy ca
PeIyOIHYIKIM, TOPECKUM H OMIITHM TporucuMa. OBH HOPE3W W JONPHHOCH Cy TPHUKA3aHH y
OKBHPY OCTaJIUX MMOCIOBHUX PAcXo/a.

Benedunmuje 3a 3anocaene
Ilope3u u donpunocu gponoosuma 3a couujaany cuzypHocm 3anocieHux

VY ckiany ca mpomucuMa KOju ce npuMemyjy v Penyonumm Cpouju, [Ipenysehe je y obasesu na
wiaha aOmpuHOcE npkaBHUM (OHAOBMMa KOjuMa c€ Oe30€ehyje couujasHa CUrypHOCT
3arociennx. Ope haBes3e ykJbydyjy AOMPHHOCE 32 3arOCIEHE Ha TEPET MOCIONaBiia y U3HOCHMa
OOpaduyHaTHM TIO cTOMama TMPOMHCAaHNM pPETEBAaHTHHUM 3aKOHCKUM mpommcuma. [Ipemnysehe je,
TakOhe, haBe3HO na O OpyTO mulaTa 3amOClIE€HMX O0yCTaBH NONPHUHOCE M Ja UX, Y HME
3arOCIIEHNX, YIUIaTH TUM (QOHAOBHMMA. JIOMPpUHOCH Ha TEPET MOCIOAaBla 1 JOMPUHOCH Ha TEPET
3amOCIIEHOr CE KIbIDKE Ha TEPET pacxOna meprona Ha KOjU c€ QUHOCE.

Obagese no 0cHOGy omnpeMHUNA U JyOunapHux nazpaoa

[penyszehe je y 06aBesn ma mcmiatu 3amOCii€HHMa OTIIPEMHUHE, y 3aBUCHOCTH OJ TOOMHA pajia
MPOBENEHUX Y Tpeny3€ehy, y BUCHHH O TpHU 3apaji€ KOj€ je 3amOciIeHn OcTBapuO y MECEy KOju
MpEerxoay MEeceny y kojeM ce wuciiahyje ormpemHuHa, OMHOCHO y BHCHHU TPOCEYHE MECEYHEe
3apane ucruiahene y Ilpenyzehy 3a mecem kOju NMperxomu MEceny y KOjeM ce ucruiahyje
OTIIPEMHHKHA, aKO j€ TO 3a 3ar0CcIEHOr TOBOJbHU]E.

[Mopen HaBenenor, [penysehe je u y o06aBe3u aa ucriatu jyounapue Harpazae 3a 20 u 30 roauna
panma y Ilpeny3ehy u o oanacky y meH3ujy, IUTaTHBE y 37aTHUM HoBumhmMa ox 3, 6omHocHO 9
rpama 3Jara.

IMpenyselie je U3BPIIUIO pe3epBHCaba M0 OCHOBY 00aBe3a M0 HABEICHUM OCHOBaMa.
IpaBuuna (pep) BpeaHoCT

@DUHAHCH]CKH U3BEIITAjU Cy NMPHKA3aHU [0 METOY IIPBOONUTHE HaOaBHE BPEIHOCTH, YKIbyuyjyhu
KOPEKIIHMje U pe3epBHUCama y IIUJbY CBOeHha MO3MIIHja CpeicTaBa Ha peaslHy BPEIHOCT.

[Mocnosna nonutuka Ilpenyseha je na obenonanu uHpopMmalyje o MPaBUYHO] BPEIHOCTH aKTHBE
WM TIACHBE 32 KOjy IMOCTOje 3BaHWYHE TPXKHIIHE WH(pOpMAIHje W Kajga ce MpaBUYHA BPEIHOCT
3HAYajHO PasjMKyje O KE-HTOBOJICTBCHE BpeAHOCTH. He mMOCTOjU TOBOJBHO TPIKHUIITHO HCKYCTBO,
CTaOMITHOCT W JUKBHIHOCT KOJ KYMOBHHE W Mpojaje (pUHAHCHjCKE aKTHBE WU MACHBE ITOIITO
3BaHMYHE TPKHIITHE WH(POpPMAaIMje HUCY Y CBAaKOM TPEHYTKY pacmonoxuBe. CTora, mpaBUYHY
BpenHocT Huje Moryhe moy3gano yrBpauTH. [lo MHIUBEHY pPYKOBOACTBA, W3HOCH Y
(MHAHCHjCKUM U3BELITajUMa OJpa)kaBajy pealHy BpPEIHOCT Koja je y JAaTUM OKOJHOCTHMA
HajBEpOJIOCTOjHUja U HAjKOPHUCHHja 3a moTpede (PHMHAHCHJCKOT H3BEINTaBama y CKIaLy ca
3aKOHOM O pauyHOBOJICTBY U peBu3uju Penyonnke Cpouje.
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HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

4. MPUXOU O IMPOJAJE ITPOU3BOJA, POBA U YCJIYTA

“THATAP” A ., INPOT

Y xuspagama quHapa
2007. 2006.

[puxonu o mpoaaje mpou3BoOAa U yCIyra
[Ipuxomu oz npoaaje pode

176,856 326,270
8,871 39,322

185,727 365,592

5. OCTAJIM TIOCJIOBHHU IMTPUXON

Ocranu TOCIOBHU NMPHUXOAM MCKasaHd y u3Hocy on 50,963 xwmpana munapa (y 2006. rogunu:
2,069 xupama auWHapa) MpeACTaB/bajy MPUXOJE OJf 3aKyla CKJIIMIIHOT MPOCTOpa Koje je

[penysehe ocTBapuio y Toky 2007 .roaune.

6. TPOIUKOBU 3APAJIA, HAKHAJIA 3APAJIA U OCTAJIN JIMYHU PACXOU
Y xuspanama q1uHapa
2007. 2006.
TpoukoBu HeTO 3apana 88,273 81,579
TpoIkoBH Mope3a U AOMPUHOCA Ha 3apajic Ha TePET 3amoCICHUX 34,261 36,974
TpoiikoBu ope3a U AONPHUHOCA Ha 3apajie Ha TePET MOCI0JaBIa 21,757 21,497
OcTany TUYHU PacXoau 36,309 34,524
180,600 174,574

7. TPOIIKOBU AMOPTU3ALMJE U PESEPBUCAIBA

Y xuwbagama AUHapa

TpoikoBu aMmopTH3aIje
TpoikoBu pe3epBucama

2007. 2006.
17,072 17,527
660 -
17,732 17,527
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“THATAP” A ., INPOT

HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

8. OCTAJIM ITIOCJIOBHHM PACXOAH

Y xuspagama quHApa
2007. 2006.
TpoIKoBU OTHpeMe MPOU3BOIa J0 Kymila 107 108
I[TT ycnyre 5,759 4,940
TpouikoBu oapkaBama U ONPaBKe 6,020 6,611
TponikoBu 3akymna 14,047 2,254
TpoikoBu cajMoBa 150 1,484
TpoukoBU pekname 1 npornarasie 13,289 16,387
TpoIIKOBH KOMYHAITHUX yCIyra 1,329 324
OcrTane npou3BOJHE yCIyTe 367 830
TpomkoBu cTpydHOT 00pazoBama 4,605 10,992
TpoukoBu pusuukor ode3behema Gadprke 10,166 4,978
3/1paBCTBEHE yCiIyTe 2,374 1,778
TpolKoBU peBu3Hje U APYTrUx NpodecuoHamHuX yciyra 14,667 31,274

TpomikoBu cTpydHE eKCIEpTH3E U3 00JIaCTH MEHAIMEHTA
¥ Ha TI0JbY MHOBAIIHja 30,136 42,516
OcrTase HeTPOU3BOAHE YCIyTe 52,136 33,893
TpoukoBu nopesa u JOMPHHOCA 11,367 10,612
TpolkoBu penpe3eHTanuje 7,667 6,674
[Ipemuje ocurypama 1,458 960
TpoIIKOBY MIIATHOT TPOMETa 3,517 1,615
TpoIIKOBH YJIaHApHUHA 1,389 1,071
CruneHayje v KpeJIuTH CTyICHTUMA U YYCHHIIIMA 5,438 7,350
CyIICKH TPOIIKOBH U TPOIIKOBH BEIITAUCHA - 101
Ocraio 5,463 5,312
191,451 192,064

9. OUHAHCHUJCKU ITPUXOIN
Y xu/paama IuHapa
2007. 2006.
[Mpuxonu On kamara 8,091 1,142
[To3uTnBHE KypCcHE pa3nuke 25,271 44,353
[puxomu ox yuentha y noouru:

- IoBe3aHa npeay3eha y 3eMibn 281,424 72,059
- IOBe3aHa npeay3eha y HHOCTpaHCTBY 7,157 36,596
321,943 154,150
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HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

10.

11.

12.

13.

OUHAHCHUICKHU PACXOIHU

Pacxonm on xamara
HeraTtuBHE KypCcHE pa3iuke
Ocranu ¢puHaHCHjCKU pacXoan

OCTAJIA ITPUXOIHN

JloOuim o1 mpo/iaje OCHOBHHX Cpe/iCTaBa
[Ipuxomu o1 cMamema 006aBe3a

Vkuname pezepBucama

Harmrata oTnucaHuX MOTpakuBama
JoOunm o mpoiaje XapTuja oJ] BpeAHOCTH
Ocrano

“THATAP” A ., INPOT

Y xuspagama quHApa

2007. 2006.
62,360 30,142
20,101 441

6 2,659
82,467 33,242

Y xu/pagama fuHApa

2007. 2006.
6,499 564
9,512 -

- 5,121

3,505 3,236
113,721 9,018
20,028 9,461
153,265 27,400

Jobuwm ol ipoiaje XapTyja o] BpeAHOCTH y W3Hocy o 113,721xuspane quHapa oJHOCEe Ce Ha
nponajy 19.4%ynena y npenysehy “Turap Tyres” iperxoauu Hasus “Turap MX”) koMInanuju

Michelin, Netherlands.

OCTAJIA PACXOIH

['ybuuu on mponiaje OCHOBHUX CpeJlicTaBa
UcnpaBka BpeqHOCTH 3ammxa

Hcnpaska BpenHoCTH yuentha y KanuTamy
Ocrano

IIOPE3 HA TOBUTAK

a) KomnoHenTe nopesa Ha 1o0uTaK

Texyhu nopes
Onnoxenu mopes

Y xuspanama quHApa

2007. 2006.
6,924 674
158 332
154,338 -
7,130 4,829
168,550 5,835

Y xuspagama quHApa

2007. 2006.

- (199)
(994) 3,450
(994) 3,251
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HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

13.

IMOPE3 HA TOBUTAK (nacraBak)

“THATAP” A ., INPOT

6) YcarnamaBame mopes3a Ha JI00UTaK U nmpousBoaa pe3yjarara nmocjioBama 1mpe

OIope3uBamba U MPoOINMCaHe MOpPECKe CToIe

Hoburak mpe onope3nBama

[Tope3 Ha mobuTak obpauyHar o ctomu o1 10%

Kamuranau nobumu

[Mopecku edexTn pacxoaa Koju ce He PU3HAJY
y IOpecKoM OWITaHcy

Ocrtano

[Tope3 Ha mobuTak

Y xupagama
AHHapa
2007.

49,728

4,973
11,328

(16,708)
(587)

(994)

B) KoMnoHeHTe 0/1/10:KeHHX MOpecKUX cpeacTaBa/obaBesa

Y xuspagama quHApa

2007. 2006.
OmnoxeHe mopecke o0aBe3e Mo OCHOBY pasiuke u3melhy
MMOpPECKE OCHOBE OCHOBHMX CPEICTaBa M FbHXOBE
KEbUTOBOJICTBEHE BPEHOCTH 2,456 3,450
2,456 3,450

r) IIpomene Ha o1/10:KeHHM MOPECKUM cpeacTBuMa/(o0aBe3ama) :
Y xupagama

AMHApa

2007.

Crame Ha 1aH 1. janayapa 3,450
CMarberbe MPUBpPEMEHE PasiIiKe (994)
Crame Ha 1aH 31.1enemopa 2,456

n) Henmpu3sHaTa 0/1/10:KeHAa MOPECKa CPeIcTBa

Ha nan 31. neuem6pa 2007.roaune Ilpeaysehe HUje mMpU3HAIO OAJIOKEHA MOPECKA CPEACTBA 110
OCHOBY yJlarama y OCHOBHa CpEJCTBa y YKymHOM wu3Hocy ox 36,850 xwmipanma muHapa, ycien
HensBecHocTH Ja he Oyayhu omope3nBu AOOHIHM, HA TEPET KOJHX CE O/UIOKEHA MOPECKa CPEeCTBA
MOTY UCKOPUCTHTH, OUTH pacmoioxuBu. Hampen HaBeJIeHU MOPECKH KPSTUTH UCTUYY Y cieaehuM
MepHoOIUMa!

Y xubagama AUHapa

T'onuna T'onguna IMopecku
Hacranka HCTEKa KpeauTH
- 2006 2016 11,978
- 2007 2017 24,872

36,850
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HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

14.

15.

“THATAP” A ., INPOT

3APAJIA IO AKIINJHA
VY xubagama quHapa
2007. 2006.
Herto noburax 48,734 73,925
[Ipocevan noxaepucanu 6poj akiyja y TOKY roJInHE 1,718,460 1,718,460
OcHoBHa 3apaja 1o akuuju (y JuHapuMa) 28.36 43.02

HEKPETHHMHE, [IOCTPOJEIbA, OITIPEMA U HEMATEPUJAJIHA YJIAT AIbA

Y xwbanama AUHapa

I'pale- OcHoBHa YkynHo Hemare-
BHHCKH cpeacTBay OCHOBHA pujaiHa
3emubuinTe o0jexTHn Onpema  npunpemu CpeACTBa yJarama
HabaBana BpeaHocT
Crame 1.janyapa 2007.roauue 89,244 245,896 114,436 94,324 543,900 8,235
Ilosehama - - - 171,496 171,496 20
Ipenocu 2,578 1,153 11,849 (15,580) - -
Iponaja - (21,314) (1,752) - (23,066) -
PacxomoBama 1o Momucy - - (5,443) - (5,443) -
Ocrano 220 - - - 220 -
Crame Ha Kpajy TouHe 92,042 225,735 119,090 250,240 687,107 8,255
Hcnpaska BpegHocTH
Crame 1.janyapa 2007.rogune - 64,135 82,598 - 146,733 5,248
AmoprH3auuja - 4,840 10,807 - 15,647 1,425
Iponaja - (1,776) (1,752) - (3,528) -
PacxooBama 110 MOIKCY - - (5,315) - (5,315) -
Crame 31.1enemépa 2007.
ro/lHHe - 67,199 86,338 - 153,537 6,673
Cajgammba BpeTHOCT HA JaH:
- 31.neuembpa 2007 .rogune 92,042 158,536 32,752 250,240 533,570 1,582
- 1.janyap 2007.roxune 89,244 181,761 31,838 94,324 397,167 2,987

Han rpaheBuaCcKrM 00jekTHMA U (HaOPUIKHM KPYTrOM TOCTOjU YKEGHDKEHA XUITOTEKA MPBOT pena y
kopuct Alpha Bank AIl., Beorpam, xojom ce 00e30el)yjy HOB4aHa MOTpakMBama OaHKE IO
OCHOBY HM3/laBalba TapaHIja 3a YpeOHy OTIUIATy pedUHAHCHPaHHX WHOCTPAHUX Kpeaurta. Ha
OCHOBY HOBHX YrOBOpa O perporpamuparmy U OTIHCY TNIaBHHUIC M Kamare notnucaHuM ca Alpha
Bank AJl., beorpan Ha man 6. okro6pa 2004.rogune, HeoTmaheHu Iyr MO0 THM KpEAWTHMA, Ha
nan 31. nenem6pa 2007.roaune, uznocu USD 1,360,525 EUR 1,841,41691H0CHO Y AUHAPCKO]
npotuBBpeaHocTy ykymuo 220,600xuspane quHapa (Haromena 25).

Onpewma Ipenyseha Ha gan 31. nenem6pa 2007.ronune yKibydyje ayToMOoOmiIe HabaBJbeHE KPO3
(MHAHCHjCKH JIM3UHT, YKYITHE CaJIalliibe BpeAHOCTH 071 5,764xmpana nuHapa (HamomeHa 25).
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“THATAP” A ., INPOT

HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

16. YUYEIIRA Y KAIIUTAJIY
Y xuspagama quHApa
31. nenemo6ap 31. nenemo6ap

2007. 2006.

VYyemha y kanuTanry moBe3aHUX MPaBHUX JIUIIA 1,999,653 2,621,519
Mumnyc: HcnipaBka BpEIHOCTH (253,715) (99,376)
1,745,938 2,522,143

VYyemha y kanmuTany 6aHaka 137 137

VYyemtha y kanmuTany qQpyrux MpaBHUX AT 19 24
1,746,094 2,522,304

Y xuspagama quHapa
31. nenemo6ap 31. nenemobap
% ¥Yuemha 2007. 2006.
Yuemha y kanutajry HOBE3aHMX NPABHUX
guna (6pyTo)

Y unocmpancmey:
Tigar Americas, Jacksonvill&mopuna 100.00 27,533 27,533
Tigar EuropeJlonmox 50.00 122,406 122,406
Turap Ilaptaep, Cxomje 70.00 19,898 19,898
Tigar Montenegrolloaropuma 80.00 1,035 1,035
Tigar Trade bama Jlyka 70.00 6,376 6,376
177,248 177,248
Y semnu:
Turap Tprosune 1.0.0.,ITupor 100.00 230,631 230,631
Turap O6yha 1.0.0.,ITupor 100.00 177,046 177,046
Turap Xemujcku npou3Boau 1.0.0,IIupor 100.00 99,740 99,740
Turap Texauuka ryma a.0.0.,[Tupor 100.00 179,522 179,522
Turap I1ocnoBuu cepsuc 1.0.0.,ITupor 100.00 24,875 41,801
Turap ®u3nuk0o doesdeheme 1.0.0.,[Tupor 100.00 13,755 13,755
Turap Xoren [InanuHapcku a10M 11.0.0.,

[Mupor 100.00 7,069 7,069
Tigar Toursa.0.0.,ITupor 100.00 2,472 2,472
Turap Unkon 1.0.0.,ITupor 100.00 16,969 43
Turap 3amTutHa paguoOHuUIa 1.0.0.,[Tupor 100.00 1,348 1,348
Turap Untep Puck n.0.0.,ITupor 100.00 1,372 1,372
Turap Excrioptr Umniopt 11.0.0.,ITupor 100.00 43 43
Turap — Cno00OnHa mapuHcka 30Ha, [Tupor 74.31 81,615 73,877
I1 xanaxn , [Tupor 75.00 400 400
Turap Tyresn.o.0,ITupor 30.00 974,275 1,604,307
HowM cnioptoBa a.x., [Tupor 50.00 11,106 10,678
Arennyja 3a pa3Boj Crape manuse, [Tupor 40.00 122 122
"BAQM", bearpan 0.10 45 45

1,822,405 2,444,271
1,999,653 2,621,519

Ha nan 31. nenem6pa 2007.roaune, yuemnthe [Ipenyseha y xkanurany “Turap Tyres”,a Ha ocHOBY
W3BpIICHE peructpanyje, u3nocu 30%.
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“THATAP” A ., INPOT

HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

17

18.

19.

20.

OCTAJIM JYTOPOYHHU ®UHAHCHUJCKHU IINTACMAHU

Ocramu nyropouyHu ()MHAHCHjCKH TUITACMaHHM HCKa3aHH y OWJIaHCY cTama Ha nmaH 31. neriemOpa
2007.roauue y usznocy ox 55,01 1xuipana qunapa (31. nenem6pa 2006.rogune : 57,054xuspane
IMHApa) OJHOCE CEe Ha MOTPaXKMBamba O] PaJHHKA [0 OCHOBY JaTHUX IAYrOPOYHHX CTaMOCHHX
KpenuTa ca pokoM oTmare g0 20 roauHa, o1 JaTyMa NOTIHCHBAaka yTOBOPA M KAMAaTHOM CTOIIOM
y pactiony on 1.5%m0 2% Ha roHIIEBEEM HUBOY .

3AJIUXE
Y xuspagama quHApa
31. nenemobap 31. neuemobap
2007. 2006.
PoGa 2,282 1,003
Jatu aBancu 20,744 12,728
23,026 13,731
Munyc: cnipaBka BpeIHOCTH 3a/IMXa M JaTHX aBaHca (288) (462)
22,738 13,269
MOTPAKHUBAIA
Y xuspagama quHapa
31. nenemobap 31. nenemo6ap
2007. 2006.
[NorpaxxuBama O MOBE3aHUX MPABHUX JIMIIA 837,586 285,660
[TorpaxxuBamwa O Kymana y 3€MJbH 69,306 69,321
[NorpaxkuBama 10 OCHOBY yuermiha y ToOUTH 236,854 88,006
[TorpakuBama Of1 3aOCIEHIX 5,796 10,670
OcTana noTpaxxuBama 4514 2,789
1,154,056 456,446
Mumnyc: McnpaBka BpEIHOCTH NOTpaKHBatha (55,524) (72,201)
1,098,532 384,245

Opn 837,586xmpana quHapa MOTpakMBamba OJl MOBe3aHUX JiMna Ha fgaH 31xenembap 2007.
rogune, 649,266 xwbaga AWHApa Ce OJHOCH Ha KpPaTKOPOYHE I03ajMHUIIC JaTe MMOBE3aHUM
JHIHMa 3a T0Tpede oapKaBambe Tekyhe mukBuaHoCcTH (HarmoMeHa 29).

Ha mgan 31. menem6pa 2007.romuHe He MOCTOjUM 3HA4YajHA KOHIICHTpAIlHja KPETUTHOT PHU3HKA
[Ipenyseha Ha mojenuHauHe KyIIIIE.

KPAKTOPOYHHU ®UHAHCHUICKHA ITVIACMAHHA
Y xuspagama quHApa
31. neuemobap 31. neuemobap

2007. 2006.

Kpatkopoune 6eckamaTHe mo3ajMUIIC 3aBUCHUM IIPABHUM
JIUIMAa 2,078 36,264
OcTanyu KpaTKOpOYHH (PMHAHCH]CKHU TUTACMAaHH 1,002 1
3,080 36,265
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HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

21.

22.

23.

I'OTOBUHCKHN EKBUBAJIEHTH U TOTOBHHA

Y xuspagama quHApa

31. neuemobap

31. neuemobap

2007. 2006.

Texyhu pauynu 21,177 1,108
JeBu3Hu pauyHu 89,489 124
bnarajua 505 576
OcTana HOBYaHa Cpe/icTaBa 2,106 2,084
113,277 3,892

INPOMEHE HA NCITPABKAMA BPEJHOCTH

Yy XHJbaJgaMa 1uHapa

Yyemha y HoTpasxu-

KANHUTAJTY 3aanxe ABaHcH Balba YKynHo
Crame Ha IOYeTKy TOANHE 99,376 332 130 72,201 172,039
HcnpaBke Ha TepeT OuiiaHca ycrexa 154,339 158 - - 154,496
Hartata norpaxusarma - - - (3,505) (3,505)
Ortnucu panuje Gpopmupanux

HCIIPaBKH BPEIHOCTH - (332) - (8,620) (13,504)

Ocraio - - - (4,552) -
Crame Ha Kpajy TouHe 253,715 158 130 55,524 309,526

KAIIUTAJI

Crpykrypa aknujckor kanuraia Ha gaH 31. menem6Opa 2007.roqune npema uzBoay LlenTpanHor

Perucrpa Jlenoa u kupuHTa XapTHja o1 BpeaHocTH , Turpa® A.JL., [Tupot je cnencha:

bpoj aknnja

%

Axumjcku ponn Peny6nuke Cpouje 429,429 25%
Peny6nmuku donn [TMO 149,981 9%
Uni credit banka a.dBeorpan 139,980 8%
QVT Fund, USA 57,760 3%
Raiffeisen Bank, Wienna 46,679 3%
Global Fund, USA 21,934 1%
Hypo Alpe Adriabauka A.Jl., Beorpan 12,226 1%
Henra GeneraliOcurypame A.JT., Beorpan 11,675 1%
A O6anka Buna JIJ1, JbyOspana 11,322 1%
AJ. JOOP, Hosu Can 6,615 0%
Ocranu 830,859 48%

1,718,460 100%

Axnumjcku kanutan Ha gaH 31. nenemopa 2007.roaunHe cactoju ce ox 1,718,46000nuHuX aKiuja

HoMHHaIHE BpenHoctd oA 1,200nuHapa 1o jeaHoj akiuju.
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HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. nenemodap 2007.roaune

24.

25.

AYT'OPOYHA PE3EPBUCAIbA
Jlyropo4na pe3epBrcama, koja Ha gaH 31. neniem6pa 2007.roqune w3Hoce 7,998xmspana nuHapa
y TOTIYHOCTH C€ OJHOCE Ha JIYrOopoYHa pe3epBHCama 3a HAaKHAJAE 3aloCACHHMAa IO OCHOBY

3aKOHCKHX OTIIPEMHHHA 32 IICH3H]Y.

[IpernocraBke kopuitheHe y mpoleHu akTyapa cy cienehe:

2007.
HoMuHanHa qIUCKOHTHA cTOMA 9%
OuekrBaHa CTONIa HOMHHAJIHOT pacTa 3apaja 2%

Kperama Ha IyropodHuM pe3epBHCamUMa 32 HAKHA/IE 3aM0CclieHnMa ¢y Omita cineneha:

Y xuwbagama AUHapa

2007.
Crame Ha gaH 1.janyapa 4,333
WznBajama Ha TepeT pe3yTaTa paHUjUX TOJMHA 3,005
NznBajama Ha TepeT OWTaHca ycrexa 660
Crame Ha naH 31. nenieMOpa 7,998

JYT'OPOYHE OBABE3E
Y xuwbagamMa auHapa
31. nenemobap 31. nenemo6ap

2007. 2006.

Jyropoynu KpeauTu 220,600 248,401
O06aBe3e 1Mo OCHOBY (PHHAHCH]CKOT JIN3WHTA 4,124 1,896
224,724 250,297
Munyc:Texyha nocnieha gyropounux obasesa (21,835) (16,982)
202,889 233,315

22



“THATAP” A ., INPOT

HAINIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
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25. JAYTOPOUYHE OBABE3E (nacraBak)
a) lyropo4YHu KpeauTn

Y xmbagama quHapa

Kamartna Baayra 31.nenembap 31.nmememobap
Kpeautop Crona Osnaka  H3Hoc 2007. 2006.
Pegpunancupanu kpeoumu npexo
Alpha Bank A ., Beozpao:
Berliner Bank A.G., Berlin 5.5 Yomumume EUR 414,546 32,847 35,015
Algemene bank Netherlands, Amsterc 5.6 %romumme EUR 1,426,870 113,060 120,520
The First National Bank, Chicago 5.5mumme USD 1,390,251 74,693 89,149
220,600 244,684
Ocmanu kpeoumu npexo Alpha Bank
AAd., Beozpao:
Centro bank, Milan 6.0 ¥ogumme EUR - - 3,717
220,600 248,401
Texyhe nocnehe myropounnx kKpeaura (19,976) (15,830)
200,624 232,571

Hocnehe o6aBe3a o 1yropoyHuM KpeauTuma je cienche:

Y xuspagama quHApaA
31. nenemobap 31. nenemo6ap

2007. 2006.

Ho 1ronune 19,976 15,831
On 2 no 5roguna 164,555 130,231
IIpeko 5roguna 36,069 102,339
200,600 248,401

Pedpunancupann kpeautu npeko Jy6anke a.a., beorpan

JyrOopO4yHM J1EBM3HHM KPENUTH MCKa3aHW y OWJaHCy cTama Ha aaH 31. nenem6Opa 2007.roaune y
n3uocy 200,600xuspana nuHapa mpeacTaBbajy U3HOC obaBe3a MO yroBOpHMa TOTHHCAHUM 6.
oktoOpa 2004.romune ca Jybankom a.u., beorpan o pemporpamy u OTIHCY pedHHAHCHPAHUX
KpeauTa Koju npunazaajy [lapuckom kiry0y KpeauTopa.
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25.

26.

JAYTOPOUYHE OBABE3E (nacraBak)

6) O6aBe3e M0 0CHOBY (PUHAHCHjCKOT JIM3HHTA

ObaBe3e 10 OCHOBY (PMHAHCH]jCKOT JIN3UHTA:
Jlo 1roaune
On 2 o S5roauna

Munyc: 6yayhu TpoIIKOBH KpeauTupama

Capnamma BpeIHOCT 00aBese

Munyc: O6aBe3e Koje T0CIeBajy 3a U3MHPEHE y poKy o1 12 meceru

ObaBe3e Koje JOoCTeBajy 3a U3MHUpebe HaKoH 12 Mecenn

KPATKOPOYHE ®UHAHCHUJCKE OBABE3E

“THATAP” A ., INPOT

Y xuwbafgama 1uHapa

2007.

Canamma

MuHuMaJHa BpeIHOCT
BPeJHOCT MUHHMAJHHX

JIM3UHI'A JIM3UHI' paTa

2,186 1,859
2,405 2,265
4,591 4,124
(467) -
4,124 4,124
(1,859) -
2,265 4,124

Y xuspagama quHapa

31. nememo6ap 31. nememo6ap
2007. 2006.
KpaTkOpOuHM KpeIuTu y 3€eMJbu 549,118 375,774
Texyha nocneha gyropouHux KpeanTa U JIN3UHTA 21,835 16,982
570,953 392,756
KpaTkOpO4HM KpEIUTH y 3eMJbH
Y xumbafama AuHapa
KamaTtna Iepuon Banyra 31.nenembap 31.nmememobap
Kpeautop cTona ono6pema O3nHaka  HM3Hoc 2007. 2006.
Kpeoumu y oesuzama:
TPOMECEYHHI
Societe Generale Bank EURIBOR + 3.75%

Srbija au., Beorpax FOMILLE 1 roguna EUR 1,000,000 - 79,000
Banca Intesa a., beorpan 7.5 %romummwe lrommaa  EUR 500,000 39,618 23,700
Alpha Bank az., Beorpan 6%-8%romumme lrommma  EUR 3,410,000 270,213 190,074

12-meceunn
ATeHIMja 32 OCHTYpame ’ EURIBOR + 2%.
(huHAHCHpame U3B03a TOMIUIIHE 1 roguna EUR 1,000,000 79,235 -
389,066 292,774
Kpeoumu y ounapuma:
MECCTOMECCUYHU
EURIBOR + 3.5%
AUK banka az., Hum FOJIUIIEE 1 roauna PCJ 80,000 -
Unicredit6anka a.n., beorpany  13.2%rogumme 1 roauna PC] 80,052 83,000
160,052 83,000
549,118 375,774
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27.

28.

29.

OBABE3E U3 IIOCJIOBAIBLA

[IpumsbEHN aBaHCH, TEMO3UTH U KayIHje
JloGaBspauu, MoBe3aHa MpaBHa JHIa
JobaBspaun y 3eMIbH

J106aB/baun y MHOCTPAHCTBY

Ocrane basese u3 nocioBama

“THATAP” A ., INPOT

Y xuspagama quHApa

31. neuemobap

31. neuemobap

2007. 2006.
5171 9,356
37,300 17,772
40,950 35,874
364 2,192
825 2,399
84,610 67,593

OCTAJIE KPATKOPOYHE OBABE3E U IIACUBHA BPEMEHCKA PA3BI'PAHUYEIHA

O06aBe3e 3a OpyTO 3apaje

OO6aBe3e 3a KaMate

[TacuBHa BpeMeHCKa pa3rpaHHuCHha
O0aBese 3a TUBUAEHIE

OcrTane KpaTKkopouHe 0o0aBe3e

OJJHOCHU CA ITIOBE3AHUM JIMIIUMA

IIorpaxuBama

Kyniu y 3eMJbH 1 HFHOCTPAHCTBY

Ocrana notpaxuBama (Harmomena 19)

Jlatn aBancH

KparkopouHe OeckamaTHe M03ajMHUIIEC 3aBHCHUM MTPABHUM
JAUAMA

[MorpaxuBama 3a yuemihe y mobutn (Harromena 19)

Obasese

[Ipumsb€Hn aBaHCH
JTo6assbaun (Haromena 27)
OcrTane o6aBe3e

Ilorpa:xxuBama, HETO

Y xuwbagama auHapa

31. nenemobap

31. nenemobap

2007. 2006.
14,113 11,983
2,974 11,289
17,977 22,081
4,216 2,739
439 470
39,719 48,562

Y xuwbagamMa auHapa

2007. 2006.
187,845 145,796
649,741 139,864

- 5717

2,078 36,264

236,854 88,006

1,076,518 415,647
- 3,425

37,300 17,772

- 1,859

37,300 23,056
1,039,218 392,591
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29.

30.

31.

32.

OJHOCH CA TIOBE3AHUM JIMIIUMA (nactaBak)

Y xuspagama quHApa

2007
IMpuxoan
[Ipuxomu oj Mpojaje MPoru3Boaa U yCIIyTa 180,754
[Mpuxoau oy 3aKynmHUHE 50,779
DUHAHCHU]CKU PUXOIN 28,560
260,093
Pacxomm
TpOILIKOBH MPOU3BOIHHX YCIyTra (12,243)
Hemarepujamau TpoUIKoBu (1,198)
OcTanu pacxonu (102)
(13,543)
Heto npuxon 246,550

HNPEY3ETE U IOTEHIIUJAJIHE OBABE3E

a) Ilpemysehe je cBojuM 3aBUCHHMM mpeay3ehimMa y 3eMJbH, Yy /by 00e30eherba pemoBHUX
oTuiata obaBe3a MO AYTOPOYHUM M KPATKOPOYHUM KpPEAUTHMA OJOOPEHUM Ol CTpaHe
nomahux mocnoBHUX OaHaka, M31aJI0 jeMCTBa y YKYITHOM u3Hocy ox 291,07 7xusbaga quHapa.
Iopen masenenor, Ilpemysehe je jemam W MO OCHOBY HW3AaTUX NApUHCKHUX TapaHIdja
noBe3aHoM mpeny3ehy paau oOe3behema Harmiate HapuHe W APYTUX YBO3HUX NaXOWHA Y
yKynmHOM u3Hocy o 19,500xuspana nuHapa.

6) Ilpenysehe Bomu oapelierHn 6poj CyACKHUX CIIOPOBa 3a KOje, HA OCHOBY aHaJIM3€ PacIojI0KHUBE
IpaBHE JOKyMEHTalMje W HuH(popMmanuja AOOUjeHHX OF CTPYUHHX CIYKOM U IpaBHUX
CaBETHHKA, PYKOBOJICTBO Bepyje aa he Outu pemenu y xopuct [lpemyseha u, y ckimamy ca
TUM, HHje W3BPIICHO JOJATHO PE3CpBHCAE 32 PU3UKE MO TOM OCHOBY Y (DHHAHCH]CKUM
u3BemrajuMa 3a 2007 .roauny.

IHOPECKHU PU3UII

IMopecku 3akonu Peny6nrke CpOuje ce uecTo pasidyiTo TyMade W MPEAMET Cy YeCTUX H3MEHa.
Tymademe HOpecKHX 3aKOHa 0J] CTpaHe MMOPECKUX BIACTH Y OAHOCY Ha TPAHCAKIMje M aKTHBHOCTH
IMpenyseha Mory ce pa3nukoBaTH o TyMauema pykoBoacTsa [Ipemyseha. Kao pesynrat usHeror,
TpaHCaKIHMje MOTY OUTH OCIIOpPEHE O]l CTpaHe mopeckux Biactu u [Ipeny3ehy moxxe outn onpelen
JIOZaTHU W3HOC Tope3a, Ka3HU W Kamara. [lepnos 3actapenocTu mopecke o0aBese je MmeT roanHa.
To mpakTHYHO 3HAYHU Ja IOpPEecKe BIACTH MMAjy MpaBa Aa oxpere miahame HeM3MUPEHUX 00aBe3a
y POKY OJI TIET TOJIHA O] Ka/1a je o0aBe3a HacTaa.

JOT'ABAJN HAKOH JATYMA BUJIAHCA CTABA
V¥ toky 2008.roaune, a Ha ocHoBy OKBHpPHOT YroBopa 3akjbyueHor uzmel)y maptaepa, Michelin,

Netherlandsipensubha ce otkym ox , Turpa“ A.J., Tupor 10% ynena y ,Turap Tyres“. Ha 1aj
HauwH , Turap” A.Jl., [Tupot ocrahe Bnacauk 20%mnpenyseha , Turap Tyres".
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33.

JAEBHU3HU KYPCEBH

Cpenmu KypceBH 3a JieBu3e, yTBpheHH Ha Mel)yOaHKapCKOM TPXKHUINTY JCBH3a, MPUMCHCHU 3a

MpepavyyH JCBH3HUX TO3WIMja OWIaHCa cTama y JUHape, 3a TOjeJMHE TJIaBHE BajdyTe Ccy OWIIN
cienchu:

31. nenemo6ap 31. nenemobap

2007. 2006.
usD 53.7267 59.9757
EUR 79.2362 79.0000
GBP 107.3080 117.8577
CHF 47.8422 49.1569
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