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Oc'rale ft r'rrraucuj cxe o6aeeee

1. OCHIIBAI+'E I4 AEJIATHOCT

,,Tr4fap,, A.!., flnpor (y 4a,,rerr.l reKcry: "flpe4y:ehe") je npeo6rlrHo ocHoBaso 1935" roAt{He

ocHuBarseM uuAycrpujcre paAI{OHl{lIe 3a [poI{3BOArby fyMeHux npol{3B0Aa 14 CBI4X Bpcra fyMeHe

o6yhe. Hanon-ilcu.ttnot para, $a6pn.? ;"]11-:-,:-" p^T"t 20' aeqe^a6pa 194'5' roAI{He" Torov

1912.|oAuHe'|Ipe4y:ehellpBoyJyrocrranrajuocnaja.IIoconcrneHojTeXHoJlo|I4JHLI
roucrpyrrlrajn,ilpol43BoA*yny'n""*raxpa4rajaluuxayTo'|yMacaTllc]I{'|H^ly"no.iacoru"Tottot'l
i991. roArane r{3Bp[IeH je ynuc npoMeHe craryca npeAy:eha y ApylIIrBeHoj cnojnun y AeoHItr{Ko

ApyrxrBo y ,reuroB[roj- cnojraHra, u oi rc. jyJla 1996". roAl'ltle' npoMeFla Ha3I4Ba flpe4y:eha y

,.Tufap,, Anul.rosapcro ApyrxrBo 3A npoI43BOAIsy fyMeHux npoz3B0Aa ca fi'o'' flrapor

1"TnnaP"'A.4.- tl raPor)'

flpe4y:ehe je ua 4au 1' janyapa 2003' roAun:-T:l::"" npoMeHe o6rtrxa oprdur'coaarua u

crarycHe npoMeHe npu rojuvaJe,Aolxno 4O z:4najamav3 cacTaBa flpe4yseha opfaHI'I3auI4oHI4x

AcnoBa o"6;;;';yrorv*u n @a6pur<e yHyrpauH,r4x fyMa, $opr'aupana 14 perucrpoBarba HoBof

npe4y:eha "i:"."p rt'rx;- 
"p"4yr"he 

3a npol43BoAFby lYya' a'o'o' n"por ("Turap MX")' y urajen

Kanurany Je flpe4y:elle I4MaJIo yuetlhe oA 65Y: Torov 2005" roAI4He' HaKHaAHoM

AoKafiurrurhsaqujoNa, yueurhe np"ayr'"nu y Ka[I{rany "Tl'rrap MX" je npoMelbeHo ua 50o%' c rtlu

uro je y Areuqnju 3a npr4BpeArb p".".rp., Ha ocHoBy AofoBopa [apr]{epa' pefl4crpoBaHo

yuerulte ot 49.4o/o. C'o6iupona t?" Au:{Y-Ao*1li11T'uqtrje' cpasvepuo yve[rhe Mar]IqHor

npe4y:eliaynun^,-y..TnrapMX,,ga2005"roanrryje,npeuaAaTyMypefllcTpaui4JeH3HocllJ-I0
51,1614%. a npeMa AaTyMy ynJIaTe AoAaTHo| nu,,',-u 5|.9033%. Y rory 2007. roAiaue

Ilpe,ry:ehe je npo4zuro tg.4%yn;;;;;rnju Michelin, Netherlands u, Ha Aan 31" Aeqer''r6pa

200T.roAllue,yueruhenp"ay,.nuyoun,*llJ'*oTyres',(nperxoAHl4gagun,..|l,tlapMX.')'a
Ha ocHoBy ",r"io'""" 

perracrpauuj e' nxrccu 20olo'

v roxy 200g. ro4Hue flpeAy:etie i. "poo-o 
joru 10% yAerla KoMnaunjn Michelin' Netherlands

ra*o 
^a 

Ha AaH 31.12.20Og.roOrJ'i;"";ffi np.ayr.r.,u yl nononaurj"fy.uo Typec uzsocm 20oA

(:aItpolteHeyy.lerrrhyHaKoHAaTyI\4a6ll:ragcacTa}I'aBI,{AI4HalloMerry33).

Ilope4To|a,HaocHoByo4rryrceVnpaeuoro46opaoal6.4eqeu6pa2002"roanrrc.ttrnptltetlojc
Irs4eajane Apyfl{x opraHI43aUI4oHlIX AenoBa lI3 cacraBa flpe'4y:eha' KOt{cTI'ITy14catl)e u

pefr4crpoBa*,e, KoA rproBt{HcKo. "tor'y 
Huury (26' n 27' le\eNr6pa 2002' ro4nue)' ocau

noce6uux [paBHnx nl{qa-Apylxr aBa caofpaHuqeHoM oAroBopHourhy' y rojnva llpcIy:ehe uua

100%o yae:ra y KaIII4raJIy" oea npe4yreha lloclyjy. rao rroce6rta npaBHa nutla oA 1 ' janyapa 2003 '

foAHHe'o,u1.a[pl4na2005.roAlrl{eAolxnoje4olr:4eajau'awzMaTI,IqHo||Ipe4ysehau
KoHc'rl{Tytlcarua noce6so, npuuto, Jtl'tqa "Tfitap Tptou"Ut" A'O"O'' fhapor y KOI\4e llpelyselle

noce4yje 100% yueruhay Kanl4rany'

l1pe4y:ehe noce4yje, nopeA rlanpeA HaBeAeHI4x npe4y:eha' u yueutha y Kanl4raJly Apyrl4x

rupegyseha y 3eN'lJbl4 14 IlHocrpaHcrny (nanon'teHa 16)"

LIaxor.r r.r3ABaJa*,a opraHll3aUt{OHl'lX AeIoDa u Sopur'rparua roce6snx IpatsHI4X JIHUa' ocHoBHa

i*nurnoalnpeay:eha je trpyxarle ycnyfa IIoBe33Hl{M rIpaBIlt4N'l JII'lul4Ma'

opranu ynpaBJbaba flpe4y:eheu cy: ct<yruutHa, vlpaeHrt o46op, f[upcrcrop tt Fla4:oput4

o46op.

Ce,xtlureftpe4y:ehajeyllrapory,.yynllut;rFlltxo,reflaurulra2l3.HaAarr3l'aelteNr6pa2008'
|oAuHeflpeliy:ehei"'n^ano193:anoclcHlax.llopecruu;teg,rnsl{Kau[ol]}I6poj(..III4Ij'.)
Ilpe4y:eha je 100358298. Perueu'ena l(ovllcnje 3a rII4crI4lIf I'l Koral]I{jy Eeorpalcrc 6ep:e oa 2'

anpl,tJla2007.roAuH",unq"j"flpegy:eha"y"put,otnertaAJII4crIllIrEeorpaScxe6epreca
cuv6onou TlIfAP.
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J O C HO BE 3A CAC TABJbAIbE I{ IPIIKA3I4BAISE @I{IIAHCI{JCKIIX I{3BE IIITAJA

v cr:ra4y ca 3arouovr o parryHoBoAcrBy lr peellsrajll Peny6rnre Cq6nj9 (cnyN6enu rlacHlar PC

4612006)" pyKoBoAcrBo llpeay:eha je cacrawlJlo oBe $uHancrajcre ll:eenraje y cKnaAy ca

HaBeAeHI4M 3aKOHoM nplauenyjyhl4 parlyHoBoAcrBeHe npI{HUI4ne 14 OIIIuTe npuxeaheuy flpaKcy y

Peny6:ruqtl Cp6uiu' 
naqvHoBoncrBeHr{x r rH y Hanolteulr 3 y3 oBeflperne4 ocHoBHI{x par{yHoBoAcrBeHl{x [onI4TI{Ka Je npl4Ka3a

SraHaucnj cre u:eeruraj e.

b"nu*.ri"n, 
"aner'rajra 

flpe4y:eha cy I{cKa3aHI4 y xI4JbaAaMa Av*apa GCD. ,{nuap

rrpeAcraBJba QyHrIltloHanHy Banyry 14 Ba,'Iyry y rojoj ce racra:yjy $raHaHcujcxn ra:aeurraju y

Pcny6nuqra Cp6njn.

TIPETJIEN 3HAI{AJHI4X PAIIYHOBOACTBEHI{X TIOJII4TI4KA

Ilpltnanarre [r oAMepaBar[,e [prrxoAa rr pacxoAa

llpllxo4q ce o4rr,repaeajy 11o npaBl4r{uoj npe4uocrll npI4MJbeHe HaKHaAe wnv HaKHa4ae r<oja he ce

rrpr{Mr4rr.i r ,rp.4.tuuouly "rt-o". 
r<ojrl ce ao6rajajy 3a I43BpIxeHe ycnyrc I1 [poAary po6y y rony

peAoBHof rrocJroBarba, yMaH,eHe za pa6are, nope3 Ha AoAary BpeAHoCT 14 Apyrc nope3e IIpI4

upo4ajn.

llpuxo4n o,{ npogaje rpor{3BoAa upo6ace nprz:uajy KaAa ce po6a racnopyr{I4 I4 KaAa cy auavajuu

pr43lrull 14 KOpI4CTI4 OA BJIaCHI'{lxTBa HaA tI)oM rlpeHere Ha Kyrlua"

llpn:naearre paCXoAa Bplull Ce I{cTOBpeMeHo Ca [pI43HaBaI+'eM flpl]xoAa pa4rz rojrlx cy ru

pu.^o4" Hacriull{ (upunqun cyqeJbaBarba [pl4xoAa u pacxo4a)'

Ilpuxogu u pacxoArr no ocHoBy KaMara

flpuxo4lr l1 pacxoAr.r no ocHoBy KaMara, ymyuyjyhn 3are3Hy KaMary 14 oc1aJle npl4xoAe I'I ocraile

pacxoAe Be3aHe 3a KaMaToHocHy aKTI4By, oAHOCHO KaMaToHocHy nacl4By' o6pavyuaeajy ce il

lua4eurupajy y 6ulaucy ycnexa y repr4oAy Ha rojra ce oAHoce y cKnaAy ca Har{eIoM y3poqHocrll.

llpepavyuaBa lbe l{3Hoca y crpaHI{M cpeAcrBI{Ma n'laharra

llocroeHe npoMeHe y crpaHr{M cpeAcrBl4Ma n:rahama roKoM roAI'IHe ilpeparlyHaBajy ce y AnHape

rto 3BaHI4qHoM Kypcy saxeheN{ Ha AaH cBaKe npoMeHe'

cne no:uqnje cpeAcraBa u o6asega y crpaHnM cpeAcrBl4Ma uaharua ce npepaqyHanajy y IbI'IXoBy

Ar{HapcKy rIpoTI{BBpe.4HocT 10 cpeAI[,eM KYPCY, saxeheNa Ha .4aH 6utalJca cTaIba; OcI'IM aKo

yroBopoM o KpeAI4ry u $nuaHcrajcKoM nI{3I{Hfy uraje gpyrauuje npeuu:llpauo'

flognrusHe 14 HefaTI,IBHe KypcHe pa3nllKe HacT€ue rro OcHoBy fipepaqyHaBarba AeBI43HI4x l43Hoca

KrtI4)Ke cy y KopI4CT l{nII Ha TepeT oI4JIaHCa ycfiexa'

HeuarepnjaJlHa YJIararLa

HelrareprajanHa ynafalt,a cy y Kll,I'{raMa flpe4yseha vcKa3aHa lo Ha6aeuoj Bpe'4Hocrl4' ynaneuoj

3a aKyMynnpally I4cnpaBKy BpeAHocrI'I I4 eBeHryanHe ry6nrre o4 o6esnpefema'

HenrareprajalHa ynafatba o6yxnarajy ynaraE,a y codtreep, nI4qeHIIe I{ cJII{qHa npaBa creqeHa

KynoBr{HoM rr olnracyjy ce y poKy oA 5 roAnHa'

1

3.1.

3.3.

?,t

3.4.
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3.5" IlenperHuue, nocrpojena Ir oflpeMa

floqeruo Meperbe HeKperHr4Ha, uocrpojema n o[peMe, r<ojn trcnyruanajy ycnoee 3a rpI43HaBaBe

cpe,4craBa' BpuIIl ce no ua6aeHoj BpeAHocrI{'

HaoaerryBpeAHocTI]uHuBpeAHocTIIo$arryplr4o6aenaua,yeehaHa3a3aBl{cHeTpoIxKoBe
Ha6asKe lr rpo[IKoBe 4onofema ,p"4atuu y 

"iu*t SyHrquoHa:rHe rIpI4[paBHocrI{' yMalbeHa 3a

6u:ro xoje rpfoBl{HcKe rlonycre upa6are'

HargaAun w3Fa\|43a HeKpeTHI4ue, uocrpojeF,a lr o[peMy npu:rrajy ce Kao cpeAcTBo caMo KaAa ce

Tt{M r43AaUr4Ma no6oDuraea cralr,e cpeAcTBa IIIJHAI llefoBof npao6uruo [pollefr'eH0f

craHAapAHol.yrrr4HKa. csu ocrann HaKHaAHO HACTAJIT1 I{3AaIII4 npr',r:Hajy ce Kao pacxoA y nepl4oAy

Y xojelt cY HacraJIIl'

Herperunrre,nocrpojeu,a14oIIpeMaHaKoHl]oqeTHofnpl{3HaBalbaracr<a:yjycenoua6anHoj
BpeAHocTI{yvaneuoj3ayKy[aHu:uoco6pauy,,u'"u'op,":aqrajel{yKy[aHusuocry6urras6or
o6e:sPefersa.

Ha 4au 6uEaHcacraH,a, pyKoBoAcrBo flpe4y:eha aHUlI43Inpa BpenHocrl4 no rojtltr'ta cy I'{cKa3aHa

ocHoBHa cpeAcrBa ft pe4y:eha. yrorur<o nocrojra vHnr4s,rJa oi ]: -11.:^:f5"" 
o6e:epefeuo'

HaAoKHaAhts r{3Hoc re I{MOBI.IHe ." npoqa*vja nu*o 6ra ce yrnpauo I{3Hoc o6e:rPebema' Yr<oluxo je

HaA6KHaAI4B H3Hoc HeKor cpeAcrBa npoUelr'eH Kag HI4]KI{- oA BpeAHocrll no xojoj je ro cpe4crno

rpuKa3aHo, flocrojeha epeAHocr to, 
"pi4cruu 

ce ynramyje Ao BI40LIHe HaAoKHaAIlBe BpeAHocrI4'

fy6urar< no ocHoBy o6ernpelena BpeAHocrI4 I{MoBIlHe npn:uaje ce Kao pacxoA reryher IepI4oAa 14

ucrasyje ce y oKBrrpy ocrarrr{x no"ioilt* pacxoAa' 1I: l*funo .4ofe 1o cr'rryauuje 4a ry6urax

:6oro6esnpelerranpllrHarypaHllIIMroAI4HaMauenocroju]1^I:I4ceCMaILI{o'BpeAHocTcpeAcTBace
noeehasaAopeBI4AI,rpaHeIIpoIIeHeoneronojrraruaglrojBpeAHocTI4,.aJIlITaKoAanoeehaHa
BpeAHocr no xojoj ce cpeAcrBo BOAI4 He 6yae aeha oa BpeAHocrl4 no rcojoj 6u ce cpe4crBo BoIII'lJlo

4aHuje6noynperxoAHl-lMroAI4HaManp',n-y'uplerrury6urax:6oro6*npefueamacpeAcTBa.

Auoprn:aqnjacepaBHoMeprroo6pauyHaBaHaHa6aenyBpeAHocTocHoBHI4XcpeAcTaBaIipI4MeHoM
cleAelilrx|OAI4IIIE,I{XcTo[a'cauI4JbeMAacecpeAcTBayIIOTnyHocTl{OTIII4IIIyyToKyIt'i4XoBo|
KoPHcHor sera rPajarua:

lpa!ennucrcra o6jerru
Oupeua
TerexoltYut'tKauI4oHa onpeMa

flyrullura Bo3I4JIa

Haveruraj
PauyuaPlt

1.50h - 10%
3.33% -20%

70h - 11%
15.50

1r%-16.5%
20%

3.6.

Ha npajy 2003. foAIlHe pyKoBoAcrBo flpeAy:eha je 4ano "ryl:,"y 
npeocranof nera rpajarua

ocHoBHr{x cpeAcraBa, r{ ro roM ocHoBy Je- I43BpIxeHa l^"g:u"j" 
aMoprI43aUI{oHI4x crol]a I{

uropt"ruutje sa 2008. roAI{Hy :a lrarepnja'lHo 3Hatra1He craBKe'

@unaucujcKI{ JIIr3IrHr

Jlu:usr ce r:raUl$nryje xao suuancnjcrl'I JII43I4H| y cBl{M c:ryuajeeulta KaAa ce JII43I'lHfoM' Ha

flpe4y:ehe,flpeHoceyHalneno3MepI4cBl{pI43I{uI414Kopl4cTllxojnnpoll:llJla3eu3BJIacHI4luTBa
HaAcpeAcTBuN{a.CsaruApyfuJII43I4HIcer:racltsllt<yjeraoon"pu,"u""Iu3IlHf.Cpe4creaxo|a
ce Apxe no yfoBopnMa o^$,auaucn;"no* nrr""iy ". 

np"r"aiy-y 6wmttcy craba llpe.4y:reha lo

ca4amruoj BpeAHocTI,I MI4HI{MaJIHIIX paTa n',"",u yrnplerrrax Ha [oI{eTKy IIepI{oAa J]It3I{H|a, aKo

cyoHaMalbaoAIIolIITeHeBpe.4HocTl,IcpeAcTBay3eTofHaJII43I4H|'ycynpoTHoMcecpeAcTBa
BpeAHyjy no norureHoj BpeAHocrl4. oaroeapajyha o6aee:a npeMa AaBaouy JlI43I'{Hfa ce yrrsyuyje

y'6unauc cralba xao o6aeera no SnHaucujcKoM nlr3lrHry'
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3.7 " 3a"ruxe

3a,ruxe ce ucr<asYjY rro IreHI4

roja je nuNa. Hero nPo4ajna

ycJloBI4Ma rIocJIOBarf,a HaKoH

Vqeruha
Ha6annoj
ocTBapHe

Vueruha Y

yuaneuoj

V.leurlla y
Tpxl{[IHe

Korxrall,a I4JII4 rlo uero npo4ajuoj npe4nocrl4 y 3aBI4cHocrI4 oA rora

npe4uocr je IIeHa rlo xojoj sa'ruxe uory 6urn [poAare y HopManHI4M

yMarbelba ueHe 3a rpolxKoBe rIpoAaJe'

3a,ruxe po6e y Mararrr{HrlMa ce BoAe 11o BenefipoAajunn ueualla. Ha rpajy o6pauyHcttor rlepnoAa

Ibr4xoBa up.Ono"t cs cB0.{I1 ua ua6aeuy BpeAHocr lyreM alor<aquje o4pefeuor Aena pa3nrKe y

ueHr, Ha BeJrrlKo, u3pailyHare 
"u 

npo..itoj ocHoBI4' rasuefy na6aeHe Bpe^Hocrl4 npoAare po6e u

po6e ua 3aJIIrxaMa'

Tepehemev ocrarll4x pacxoAa BpIxI4 ce ucnpaBKa BpeAHocrrr t^":? y--t^1y^L:jt""Ma KaAa ce

oIIeHl{ 4a je norpe6uo csecru BpeAHocr 3zull4xa Ha ILI{xoBy--ltI: T:.lyry 
npe4uocr" 3a

ourrehene 3zuluxe 14 3tuluxe KoJe I1o KBanl{TeTy He o4rorapajy cTaHAapAI'{Ma tsptul4 ce

o4ronapajyha ucnpaBKa BpeAHocrl.l' vrv ae y uenocrl4 ornucyjy'

3"8. @unancujcKlr lrHcrpyMeHTrr

@unaHcnjcr<llI4HcTpyMeHTI4cennraqr,tjaluoepe4rryjyno$epBpe.{HocTI{'ynehaHoj,:T:T"-":
rpancarquja (u:y:en $lluanflrjcrt* ap"4"tu* nlll sltuaucujcrux o6aee:a r<oje ce BpeIHyJy rlo

Qep npeAHocTII Kpo3 6nnatrc ycnexa), roju cy AupeKTHo Ilpunucneaun Ha6asul4 I4JII4 eNrHToBaE,y

$""u".tj "*o, 
.pi4"t"a luu Qtluaucllj cxe o6aeere "

@nnaucujcr<a cpeAcrBa n suuaucrajcKe o6aeege ce eBuAeHrupajy y 6urlaucy cralba flpeAy:eha'

oA MoMeHTa Ka'4a ce |Ipe4y:ehe yfoBopHI{M ogpe46ava Be3ilIo 3a I.I}IcTpyMeur. KynonuHa il,u

upo4aja Qunaucrajcxux cpe.{crana npu:uaje t" TiY-":orr'r 
o6pauyna Ha AaryM ropaBHalba'

o.{HocHo Aal'yM xaga je cpeAcrBo l{cnopyqeHo Apyro; crpaHl4'

@nHaHqljcra cpeAcrBa npecrajy Aa ce upusuajy xa4a flpe4y:ehe raery6ra KoHrpony HaA

yfoBopeHr{M npaBuMa Ha,u, TI,IM IIHCTpyMeHT[Ma, IITO Ce AeilaBa KaAa cy [paBa Kopl'{uherra

l{HcTpyMeHaTapeanu3oBaHa'I4cTeKJIa'HaIIyuTeHaIIJI|ycTyIIJbeHa.@nlraHcr,tjcttao6aeesa
npecraje Aa ce npl43naje ra4a 1e o6anera npeAnnfeHa yfoBopoM l4c[IylbeHa' orKa3aHa t'l"ll4

I,ICTCKJIA.

,[y z o p o uu u Q uu au c uj c xu rLry Qc M aH u

fiyropouuu $llHaHcrajcrt{ IIlacMaHI4 Ce cacroje o4 y'reruha y KaIII4Tany IIOBe3aHl4x npaBHl',lx nuua

y 3eMJbr4 14 r{HOCTpaHcrBy, Kao r4 oA llnacMatra y 6aure 14 Apym [paBHa m4ua^

y Karrr4rulrly IroBe3aHI{x npe4y:eha y I4HocrpaHcrBy roqerHo c'e ilpu3H1]I 
TTY1

BpeAHocrr4 H3BprxeHr4x ynururou ynehauoj 3a penHBecrl4paHy Ao6uT II yN'larLeHoj 3a

ry6urrce y nocnoBatsy.

Kar[{Tarry noBe3aHr{x npe4y:eha y 3eMJbl{ cy npl4Ka3aHa no Ha6aeuoj ape4uoc'rn

3a I{c[paBKy BpeAHocrI'I lro ocHoBy I4MrIapI'IrerHux ry6nrara'

Karr,Irulny6asaral4ocrtuII'IXnpaBHI4xItvt\a'3arcojeuet::]:1"--i*I4BHorpxl4lrlre14
BpeAHOcrH, BpeAHoBaHa cy no ua6anHoj npe4Hocrn ynaarueuoj 3a I4c[paBKy Bpe'u'Hocrl'r'

O cm anu dy zopouuu cpuu au cui c xu nqacM qHu

ocra,ru AyfopoqHr4 srauaucrajucl{ IIJIa0MaHI{ Cacroje ce oA noTpzDI(]VIBarLa r1o ocHoBy otau6eutlx

KpeAr{Ta AaTt{x paAFLr{uI4Ma" flpe4y:eha ca poKoM OrIIJ'laTe ao 20 foAI4Ha' I4CKa3aHl',IX ilo

HoMr4HanHoJ BpeAHocrr{ xoja o4paxaaa caAalxby BpeAHocr 6y4yhrax HoBqaHI4x roKoBa

Ar,reKoHroBaHy yroBopeHoM KaMarHoM crortoM otl, 1.561o rc Z'1"' flo npoqeuu pyKoBoAcrBa e$exrtl

He TIpLIMeH,I{"uou tup6 Jo ;;ot"u"t"JcKn l{HcrpyMt-t1l Ttlt::iarbe 
14 oAMepasame" IIo KoMe

ce AyropoqHa rrorpzDKr4Barba BpeAHyjy no aMoprl{3oBaHoj epe4nocril IIpI4MeHoM esercrunue

KaMarHe cTone Hucy o4 MareptljanHor :Hauaja:a sranaHcujcne tlsneuraje [ocMarpaHe y LIenI'IH14'
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II omPatr uea rca od KYna4q

llorpaxnnarra oA Kyrraqa llcKa3aHa cy no l{)raxonoj nouuHa,ruoj BpeAHOCTI4' yuanenoj :a

rrcnpaBKe BpeAHOCTTT HeHaIIJIaTI{BI4X IIOTpDKlInama. tr4cnpanra BpeAHOCTIi noTpzDKI',IBatLa oA

KynauaceBprl]l{HaTepeT6uslagcaycnexa3acBaIIoTpaxIIBaE,aoAAoMahnxKynaua14KyIIauay
r,rHocrpaHcrBy r<oja uncy uanraheHa y poKy oa ls0 AaHa oA o"tytil::::1."'..yi"*t"a 3a I43Hoc

ooasesa npeMa ttt nyrrtl"ta. HenanlaruBa noTpaxvBalba ce ornucyjy Ha ocHoBy cyAcKe

oAnyKe,npeMaAoroBopyolopaBHalbyu:vrefyyroBopHI'IXcrpaHaLrrvHaocHoByoAnyKe
VnPanuor o46oPa fIPe4Yleha'

O6aee se n7e M a do6 ae"bau LtM a

o6aee:enpeMaAo6aeJba.Iu\aacenpoqebyjynoruuxonojuott,tuua,rHojBpeAHocTl4.

O1aeese no xPedumua

o6aseseIIoKpeAI4TI4Malrcxa:yjyceyHoMl{HirnHoMl43HocyyMarbeHoM3aoTIIJIaTetlynehanont:a
Aoc[ene ueor'nllahene KaMare u' eBeHTytu]Ho' 3a 3are3He KaMare'

3.9. IIoP*u I{ AorIPrrHocI{

TexYhu rrope: na Ao6urax

Tertyhunope3Ha4o6uraxnpeAcTaBJbalaruocrojnceo6pavyrru:ull"Y-"noMtlpofil,IcaHe
[opecKe crofie o.4 l}Yo sa ocHoBI{Ily yrrpleuy nopecKl4M 6u'taucotr'1', roja npe4craBJba I{3Hoc

Ao6urna ,rp"'onoi"rtBarba rlo oa6llrry e4irara ycnlalueama [pl{xoAa 14 pacxoAa' y cKnaAy ca

IIopecKI{Mnpon"""nouPeny6lureCp6raje,y3yMa}I,ebe3anpo[Il4caHenopecKeKpeAI4Te.

3arou0flope3yrraAo6lrraxPeny6:rrareCp6ujeueupe4elt|aAace[opecrury6uqllu:reryher
[epuoAaMo|yKopucTI4TI4KaoocHoBa:anoepahaj[ope3atuahegory[peTXoAHllMIIepI4oAI{Ma.
Me|yrulr, ,y6^u^ t'ts rexyher neplloAa I{cKa3aHI4 y IIopecKoM 6I,rrraucy Mo|y ce KopI4cTtITl-I 3a

yMarberbe r"O;; o"nourq" 6yayhnx o6pauync*ax flepl{oAa' .JII4 He Ayxe oA Aecer foAI4Ha'

OA,'Ioxenra rrope3 Ha Ao6uran

oAnoxeHn rope3 Ha Aoollrar ce o6pauynana ropuruhelbeM MeroAe yrnpflrnan'a o6aseaa [peN4a

6nnancy cTarba, 3a rrpl4BpeMeHe pa3nl{Ke IIpOI{3aIxne I43 pa3Jlllne n:uely nopecKe ocHoBe

cpeAcTaBa r,r o6agesa y 6ultaucy cTalba l{ }I,I4XoBe KIbl|oBoAcTBeHe BpeAHocru. BaNehe flopecKe

cToIIeHaAag6ulaucacTaH,aI4nI4llopecKecTonexojecyHaKoHTofIIaHa^cTyIII4neHacHa|y'
Kopr,rcTe ce aa yrnpll{Balle pa3lpaHl4qeHof I{3HOCa ilope3a sa AO6urar' oAloNene rlopecKe

o6ase:e ce npra:najy 3a CBe olope3l'IBe IIpI4BpeMeHe pa3nl'{Ke' oAloNeua flopecKa noTpaxl4Ba]r'a

ce npratnajy 3a cBe oA6llrue [puBpeMeHe pa3nuKe ra eserre nopecKHx ry6tlrara l{ nopecKl',Ix

KpeAr{ra, nojll ce Mofy rrpeHo 
"^-ri 

y HapeAHe sr.rcr<alHe ilepl{oAe, Ao crerleHa 4O xojer he

BepoBarHo nbcrojaru onope3r{Br4 AO6urar, a rojra ce rl'IMe MOXe yMa}bl4rl4"

Ilope:ll I{ AorprlHocru rcoju He 3aBl{ce oA pe3yJlTara

llopesnl{AonpnHocrartojllHe3aBl4ceoApe3yJlTaTayrrryuyjy[ope3IIaI4MOBI4Hy'lope3eI{
AOnpr{HOCe Ha 3apaAe Ha TepeT IIOCIO.4aBIIa' Kao 14 Apyfe IIOpe3e }r AOIIpI4HOCe y cKnaAy ca

peny6.nuuruM,IIopecKI4MI{on[ITllMIIponI4cI4Ma'Onunope:u14'4oIIpl.IHocI{cy[pI4Ka3aHI4y
oKBI'{py ocT€LIIl4x IOCJIOBHI{X pacxoAa'

3.10. EeueSllqlrje 3a 3arlocJleHe

Ilopezu u donpuuocu tpoudoeuua zu cot4uianHy cuzypHocm 3anoc'neHux

Y fitlagy ca nporll4cl4Ma KoJl'I t" tp"t"*V;y y f"nyOn"\uCp6'1Jw' Ilpe4y:ehe je y o6aae:ra 4a

n:rahaAoIIpI,{HoceAp)KaBHI4M$oH4onurr,tarojravaceo6e:6e!yjecoquialuacu|ypHocT
3a[ocJ]eHr{x. oee o6aeese yrnyuyjy AOIIpI.IHOCe 3a 3aIIOcJIeHe Ha TepeT flocnoAaBlla y II3HOCI',IMa

o6pavyHautM IIo cToIIaMa [ponIIcaIII4M peneBaHTHI4M 3aKoHcKI4M rlpolll4craua. flpe4y:ehe je,
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oA 6pyro nrrara 3anocreHl4x o6ycranu Aonpl4Hoce Lr Aa LIX' y r{Me

3aIIocJIeHI{X'y[JIaTI4rnrr,tsorr4onrava'[onpn"o'".'1]-:p..T[IocnoAaBua14AonpI4HocI,|HaTepeT
3anocJleHor ce Ktl'uxe Ha TepeT pacxoAa nepI4OAa Ha KOJI4 Ce oAHOCe'

Ofuaeeze no ocHosy omnpeMHuHa u iydunapuux uazpada 
-

flpe4y:ehe je y o6anes ^ 
lu ^"nnii 

rurroin"""*a o_rJI:leMHI4He' y 3aBI4cHocrI4 oA roAuHa paAa

[poBeAeHI{Xynpe4y:ehy,yB|(ILIHI4OATpI43apaAerojeje3aIIocJ]eHI4ocTBaplloyMeceuyKoJI4
[peTxoAl4MeceuyyrtojernlceucnlahyjgoTllp-.e^Y|I411:jo"o"'oyB|^:]'1'HLIllpoceqHeMeceqHe
3apaAe nculahene- y llpeayrehY ru *."eu *ojl4 nperxoArl Meceuy y nojeu ce tacn:rahyje

ornpeMHuHa, aro je ro 3a 3anocJleHor noBoJbHt{e'

|lope4HaBeAeHo|'flpe4y:ehejellyo6ane3llAal{cnflaTujy6unapueHarpaAeza20tlt30ro4nrra
paAay|lpe4ysehyIrIIooAJIacKyyneu:rajy'fI[aTIlBey,nu'""'"'oe,]uhl1Naaol3'6o4Hocno9
rpaMa 3naTa'

flpe4y:ehe je lcnpurra:ro pe3epBllcan'a no ocHoBy o6asega [o HaBeAeHI4M ocHoBaMa"

3.11" 
Hll"ffi:SqilJfflXT rpr{Ka3aHn * *"i:1{-,ipno6nrne Ha6aeHe BpeAHocrI4, vnnvvvjvhu

ropercqlrje n pe3epBl-Icaba y ul{Jby ceolema no:r-trlnja cpeAcTaBa Ha pealHy BpeAHocT'

floc:roeHa IOJII{TI,IKa flpe4y:eha je 4a o6e.rro4aHIa tlnsoplraqraje o npanuuHoj BpeAHocTI,I aKTuBe

r4Jr'r ra'{Be :a xojy nocroje .""t;;t 6*ttnt l''H6opvau"je 14 KaAa ce rpaBl4rrHa BpeAHocr

rHauajuo pa:nraryje oA Krbr.rfoBoo;;;";p;AHocrI{. He noctojra AoBorbHo rpxllillHo I4cKycrBo'

cra6u:*rocr 14 rII4KBt{AHocr KoA -;;;t;'; npo'uaje $rauaHclljcre aKrI'IBe IlJIl4 rIacI4Be rlolllro

3BaHI4r{He rp)KI'lIxHe uH$opvaun1" n'"y y cBaKoM TpeHyrKy pacfloJloxllBe' Crora' ilpaBl4tlHy

tspeAHoa.f nraje noryhe novrouro- 
-vt"pott". 

il; Ml4lxJberby pyKoBoAcrB4 lI3HocI't y

sraHancrajcxr{M r{3BerrIraJI4Ma oApa)l(u"u.jy pt-1y BpeAHOcr r<oja je y AarIrM oKoJlHocruMa

uajnepo4ocrojnraja ra najr<opuc;;;ffiptot ^$"ttutcujcror 
l43BelxraBalba y cKnaAy ca

3aronona o paqyHoBoAcrBy I4 penu:l'rjra Peny6nnxe Cp6uje'

3.|2.ot4HAt{CnJcKI4I,I3BEIITAJoAo5PEH3AI,I3AABAIbEAAHA27,02.2009.roAI4HE

4" rIPr4XOArr oA TIPOAAJE fIPOI',t3BOAA', POEA l{ ycJIvfA

flpr'lxoAra o4 npo4aje npou3BoAa l1 ycnyfa

flPrlxo4ra o.4 nPogaje Po6e

5. OCTAJII'T IOCJIOBHI'I IIPIIXOAI4

V xurua4alra anHaPa

2008. 
- 

2007,
176,856

4.946 8.871

6.

flpraxo4ia oA 3aKYrIHI4He

flpuxo4Ia oA aKrI{BI4Paba

TPOIIIKOBIIT 3APAAA, HAKHAAA 3APAAA

182.411 185,727

Y xumaAaua AuHaPa

50.963

3',7.833

70.382 50.963

T4 OCTAJII{ II,TqHI'I PACXOALl

Y xu,'raAama AIrHaPa

Tpourxonu Hero 3apaAa

Tpoumoen nope3a 11 Aorlpl4Hoca Ha 3apaAe Ha reper 3a[ocleHl4x

Tporuxost't ilope3a I4 Aorlpl{Hoca Ha 3apaAe Ha reper nocnoAaBqa

Ocrallt JII4.IHI4 PacxoAI4

44.138 34'261

27.535 21,'751

38.044 
-- 

JqJOe

-224.056 
180'69q
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7" TPOIIKOBT4AMOPTI{3AqIIJEI{PE3EPBI4CAIbA

..TI,[IAP'' A.A.' IIUPOT

Y xnr-uaAan'ta AnHaPa

2008. 2007.

Tporuxowr aMoPTLI3aIrI4J e

Tp ourxonu Pe3ePBI4carba

OCTA,IIU TIOCJIOBHI{ PACXOAI{

Tpoumorn ornpeMe [pol43BoAa Ao Ky[ua

flTT yc:rYre

Tpoumonu oAPXaBaIba 14 orIPaBKe

Tpouxonn 3aKyna

Tporuronn cajrloea

Tpouroen PeKnaMe 14 rponaraHAe

Tpoumont't KoMYHanHI4x Ycnym
Ocrale [PoIl3BoAHe YcJIYfe

Tpourxonu crpyqHof o6Pa:onana

Tpourxoru $t'tstluxor o6e:6e!ema Sa6ptlre

34parcrneHe YcnYre
Tpouronu pear'r:uje I'I Apyrux npo$ecr'tona'rHl4x ycnyfa 

--:^
y'pour. crpyqHe eKcrlep. t{s o6[acrl4 MeHau' l{ Ha noJby i4HoBalrl{a

Ocrale He[PoI'{3BoAHe Ycnyre

Tpourroeu rlope3a u .4orIPl4Hoca

Tpotu rcoau Pen Pereurauraj e

llpeunje ocllrypaIba

Tporuroetl [JIarHor ilpoMera

Tpouronu qnaHaPI4Ha

Cluneri4raje i4 KpeAI4rl4 cryAeHrllMa I'{ yqeHl4uuMa

Cya,c rr'l rpolxKoBl'I H TpoIxKoBI4 BeuraqeH'a

Ocralo

TPO IIIKOB14 MATEPI,IJAJ'IA

Tpout roetl ran uenapnjc xo r lt arep nj a'na

Tpoulxoeu va3yra

Tpoumou't xeMI4KanI{a

Tporuxoeu eneKTPI'IqHe eHePtuJ e

Tpoulxonu ropuBa 14 Ma3llBa

Ocra,'Io

@ITHAHCI{JC KII IPI{XOAI4

llpuxoau 0A KaMara

flosurueue KYPcHe Pa3nI{Ke

flptlxo4ra oA Yueruha Y Ao6rlrtl:

- noBe3aHa nPeaY:eha Y 3eMJbt't

- rloBe3aHa npeny:eha y nHocrpaHcrBy

14.631

' 
14.63r

17,014
660

17,734

8" Y xll"naAaua AIrHaPa

2008. 2007.
107

f,...,rrr'

1'l' .r: Xf9

f lrr'," ''

108

6.206
a )55

24.406
3.510

22.209
1.744

95

3.796
18"612

3 "685
12.721

18.998

52.r28
33.492

8"942
1"788

5"462

1"945

).JYJ
11

s"936

6,A24
74,047

150

13,289
I ??q

357

4,605

1 0.1 66

2,374
14,667

30,1 36

52,136
11,367

7,66',7

1,458

3,5r'7
1,389

5,43 8

463

8.a

235.442 l9r'449
--.--:

V xnrsa4ama AI{HaPa

2008. 2007'_-- s.::s 4.590

t2.620
94s

9.63s
9.223
z.o tz

40.373

2.3 88
1 1A'7

2.3 88

17.133

q Y xn,'uaAama AI{HaPa

2008. 
- 

2001'_- a.o+: 8'091

9.320 25,211

236.600
8.194

281,424
7.15',7

t
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10. oI4HAHCITJCKI4PACXOAI4

PacxoAu oA KaMara

HerarusHe KYPcHe Pa3nr'IKe

Ocra,'II4 SuuaHcnj crn Pacxoal4

ocrAJIrI IIPUXOAT4

Ao6llura o4 npo4aje ocHoBHl{x cpeAcraBa

flptzxo4ll oA cMalbelba o6asesa

VxnAame Pe3epBl4calsa
Hanlara orrlI'rcaHl'Ix norpa)I(IlBalba

Ao6raur,r oa npoaaje xaprraja oA BpeAHocrl4

Oc'ralo

12. ocTAJIr{ PACXOAI{

I-y6uqu o4 upogaje ocHoBHI4x cpeAcraBa

l4cnpanra BPeAHocrl4 3arl4xa

l4cnpanra BpeAHocrl4 yveurha y Kanlrrany

Ocralo
O6e:npe!. rlorpalK. u KPar. nocn'

iloPE3 HA AOEI4TAK

a) KonrnoneHTe rrope3a na Ao6urax

Texyhu noPe:
O4,roxeuu noPe:

Ao6r.rqr o4 npo4aje xaprr.rja oA BpeAHocrLI y I43Hocy oa 138,684xl4J'baAe I\LIHapa oAHoce ce Ha

ilpo"4ajy tr0%o yae:ra y np.ay,.ny"..Turap Ty'res,' rovnanltjlt Michelin, Netherlands.

v
2008.

xtrJbaAaMa AuHapa
2007.

124.833

73 "3 10

62,360
20,1 0 1

o

198.143

t1
fl, Y xu,raAaua ArrHaPa

2008. 2007.

925.983
254
374

1.607

13 8.684

37.477

6,499
q {l?

3,50;
r13,'721

20.028

L.r04.379 153,265

Y xuraraua AI{HaPa

2008. 2007.

83

150

t41"181
8.352

543396

6,924
158

tr54,338

7,130

693.768 168,550

13.

Y xuraAaua ArrHaPa

2008. 2007.

6) KounoueHTe oAJ'Io)KeHrrx [opecKrrx cpeAcraB al o6asesa
Y xu,t,aAaua AuHaPa

2008. 2W
OA:roxeHe ilopecKe o6aee:e ilo ocHoBy pa3nl'{Ke ltrraefy

flopecKe ocI{OBe ocHoBHI{X CpeAcTaBa I',l H'I',IXOBe

Ktb14f oBoAcTBelle BpeAHOCTI'I

(41"133)

__ (1.s01) __ (ee4)

65s 2,456

655 2,456
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n) Ilporueue Ha oAJoxeHIrM rlopecKIrM cpeAcrBlrrua/(o6anesaua)

,,TIII.AP" A.A., [ItPoT

Y xuruaAaua
AI{Hapa

2008.
) L\6

Crarre Ha AaH 1. jauaYaPa

Cuamerue [PI'{BPeMeHe Pa3nl{Ke

Crarue Ha AaH 31. aeqeu6pa

r) Henpu:Hara oAJIoxeHa rlopecKa cpeAcrBa

foAllHa foAlura

Hacranxa r{creKa

HaAag3l.aeqeNa6pa2008.|oAlrHeflpe4yaeheHlljenpll:Ha.irooAno)KeHanopecKacpeAcTBano
ocHoBy ynafarba y ooHoBHa cpeAcrBa y y,nynno* "i"-"1^:1. 

t^:'"t xulbata AI{Hapa' ycneA

Her{3BecHocrr.r 4a he 6;;y;;";Grr", ao'6*q", Ha reper rcojux ce oArloxeHa nopecKa cpeAcrBa

Mofy r4cKoptrcrlrrr.l, oJ# fu.'ono*""r. Hanpel HaBeAeHr4 rropecKu KpeAurI{ I'{crl'{qy y cle4etruvl

Irepl'loll{Ma: Y xu,,raAaua ArrHapa

- 2006
- 2001

- 2008

3APAAA rlo AKIII{JI4

Hero 4o6urar
flpocevaH Ilon.4epl{caHra 6poj aruuja y roKy foAIrHe

OcHoeHa 3apa1ano arqllju (y 4lauapuva)

20r6
2017

201 8

14. v
2008.

1 68.1 03

718,460

48,'/34
'718,460

97.82 28.36

ls. HEKpErHI,IHE, rrocrPoJEIbA, orrPEMA " "&Yilt-'rji"fHl 
vrIArAIrA o Hemare-

fpalee' cpeAc'y Ha rylun'l ocHoBHa ptlJaJ'IHa

Ha6aeaHa BPeAHocr

Cran,e 1. jaHYaPa 2008 roaune

IIoeehaH'a

flpeuocl't
flpoaaia
Oc'ra:ro

Clas'e lra xPajY rolnHe

lilcnpaexa BPeAHocrlr

Crarsc l. .iauYaPa 2008 rollr4Hc

Avoprtl:at1t4a
flpoaa.la

Ocraro

Crarce 31. aeuem6pa 2008' rol'

Caaaur*,a Bpe.qHocr Ha AaH:

- 3 1. aeueu6pa 2008 roaune

- l. iaHl aP 2008. t o'rtnHe

92,042 225,'.135

- 704.208

(56.405) (2',7,846)

677.067 2.48

1 1 9,090 250,090 I 50

- 561,639

145.3lb 'Q9t,225)

(2.216

68'7,10'1 8,256

s61.639 18 936

258.293
(84,251)

681.'772

t24

7 4r.01'7 27,316
J),OJ / 225.030 261.9r2 2r 8.288

- 6'7,199 86,339 - 153'531t 6'6'14

- 2,568 e,750 - 30 ):'t::, 
1'426-

- 121 .4421 \L''"i'

ir+.rqzj (2.+oo) (lr'les)

t2'7,246 8.100
1? 51i 93.683

613.'/7l 19,2t6
35.63',7 r9l,49',7 168.229 21 8,288

( I .801)

65s

IIoPecru
KPEAUTII

1 1.978

10,307

5.070

xl{lt'aAaMa AUIrapa
2007.

92.042 158.536 3.751 250,090

30

) J J.)Ov 1,582
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Ha4rpalenraHcKl4Mo6jer<ruuaraQa6pllurraMKpyrcMnj.]oj^yKIbl4)KeHaxl{IIoTeKaflpBofpeAay
Kop,4cr a.rprra eanr< i'4'' 6"o'p;:;fi Ji "1i1i1y:i "ouuunu 

no1--Ti'"u*a 6aure no

ocHoBy v34aBatbarapanunja ,u y#oty ornnary pt4"u'""tpaHl{x l4HocrpaHux rpe4nra' Ha

OcHoByHoBllxy|oBopaopellpo|palvll4pu,oy'oTI]IIcy,nuu''u"IIKaMaTe[oTIII4caHnMcaAlpha
Bank A.[., seorpaa Ha AaH 6. onro6pa 2004' roanne-'.n19rn:-raheHH Ayf n9-T"y KpeAr{rI4Ma' Ha

aaH 31.4eueu6pa 2008. rollrH.,;i;;;"usD-t,26+,355,55 u EUR 1,674,665,41 OAHocHo y

4ranapcroj rporl{BBpeAHocrl4 yKyilH o 22'7'905 xl4"baAe AI{Hapa (uanowrena 25)'

16. VI{EIIIhA Y KAIII{TAJIY

Vqeruha y KailI4Tarry iloBe3aHux [paBHl{x nl{ua

Mranyc : l4cnPaera BPeAHocrI4

v
31. leue*r6ap

2008.

2.514.734
(r4 "s72)

xnr'baAaMa AUHapa

31. leueu6aP
2001 '

1,999,653
(253,115)

745.938

Yqeurha Y Karll{rany

Yqeuha Y Ka[l{rany

6asana

Apyri{x [paBHux nI4Ua

t31
19

Y xfl"r'aAaua AIrHaPa

31" aeuen'r6ap 31' geueubaP

200c. 200't '

19

2.500.318 1,146,094

oA

Vqeurha

Yqeruha y KarllrraJly lroBe3aHux [paBHux

,'rnua (6PYro)

V uuocmpaucmey: 100.00 35.743 27 '533

iigu, a.r"ri"as, Jacksonviile, @nopnAa 50.00 lzz^4a6 122"406

iilur nu.ope, JIoH4on" 70.00 19.898 19'898

rir"p n"ptuep, Cronje 80.00 2.882 i'035

-,-^.. n"^*--o."n T-{onroDlrtlril 1 1,11 6,376
Tigar Montenegro, floAropnua 70.00 '7 .322 

-- 
o'r /o-.

Tilar Trade, Barsa Jlyxa 
- -- --!J?48-

flrapor EHePro

EulL ___LslEE_

Haaarr31.aeueu6pa2008.|oAl,IHe'yuerrrhefIpe4ysehaynun"'-y7'I,*pTy.es,,,uzttocu20o/o,

Y settnu: 100.00 230.631 230'631

Tnrap Tproor.rHe A.o.o', fllrpor 100.00 820"485 17'1,046

irr"p OOvn".u.o.o", flnpor 100.00 gg:140 99,'140

**l+:r*:::ffi:TH,1";i;l*"' lss.si \1,i1,i "es22

Trrap lloclo BHtr cepBl4a4'o'o'' ilupor 100'00 102"174 24'8'15

rnrap (Dr.rs,ruxo ooe:oe!e*,e A.o"o'' rlnpor 133'SS li.l?l 
tt;,TZZ

Trarap Xoren fhasnn.Aou A'o'o', lltlpor 100.00 9.103 2,472

ii*"it*.r A.o.o", flrapor 100.00 35.282 16,969

if* rnnon 4.o.o., ftnpor 100.00 1.348 1'348

Trarap 3arlrr.rrHa paAI{oHI'Iua A'o'o'' flnpor 100.00 1.372 1'3'72

Il*rm,1';1,1"";l;::T;"*- - ill:l 8soli 81,611

Iroap - cnoooAsa uapl4HcKa:oua, flnpor 75.00 400 400

II r<asar,Illtpor 20.00 649.51'1 9'74'2'75

ir* it*r 4.o.o, fllrpor 50.00 11.874 1 1,106

lor rnoptoua a.A.,I1npo 40.00 122 122

Ar.nurju sa pa:roj crape nnanune, flltpor 0.10 45 45

,'36QM", EeorPaA 100,00 45

Tlrrap Tpane 2I2 ------::;;'

-,--:=--:---..-.--.=. --:



"Tr4fAP" A.A., IIIIPOT

HAIIOMEHE Y3 @I{HAHCI4JCKE II3BEIIITAJE
31. Aeueu6ap 2008. roArrHe

|TOCTAJI4AyfoPoqHI4oI{HAHCI,IJCKI4IIJIACMAHI,I
Ocra,ru Ayfopor{Hr4 $nuancnjutr4 rrJracMaHr4 rrcKa3aHr4 y 6utancy cran,a Ha AaH 31" leqen6pa

2008. roauH" y 
"r"o.y 

oa st,t:a xvlba/la EI/rHapa (3 1. aeueu6pa2007 " foAlIHe : 55'011 xtlraAe

4unapa) oAHoce ce Ha IIoTpaXI{Baba o.U. paAHI4Ka IIo ocHOBy AaTI4x AyroporlHnx cralr6eHl'rx

Kpe.qr4Ta ca poKoM orrrJrare Ao 20 roArasa, oA AaryMa rIorIII4CI4BaBa yfoBopa u KaMarHoM CTOTIOM

y pacnoHy ol l.5oh lo 2o/a Ha roAl{lxrteM Hl{Boy'

18. 3AJTI4XE
Y xn,raAalra AuHaPa

3l.leqeu6ap 31.geqeu6aP
2008. 2007.

2,282
20,744

Po6a

fiaru asaucu

Ma3yT

xenanra,rtlje

Mlruyc: tr4cnpanra BpeAHocrI{ 3zull4xa v Artrrx aBaHca

TIOTPAXTI4BAILA

23,026

V xlrrl'aAaua Erau.apa

31" aeqeM6ap 31" aeqelt6ap
2008" 2007.

837,586
69,306

)\6 R54

5,796
4 514

1,154,056

(1.4s0) (s5,s24)

775.206

Ha AaH 3l.aeqela6ap 2008"

nosaiNalaqe Aare IloBe3aHuM

Y xlr,'raAaua AI{HaPa

geqeu6ap 31.geqen't6aP
2008" 2007.

5.593 2,018

601 7,002

6.194 3,080

Y xn,naAaua ArrHaPa

31. geqe*r6ap 31. geqeu6aP

2008. 2007.

16.63 8

8.765
3.608

29.011

19.

florpaxltearua oA rloBe3aHl{x [paBHI4x nllqa

llorpa;xlteama oA Kylaua y 3eMJr'I4

llorpa;xnnau'a rlo ocHoBy yueruha y Ao6r'rrpt

florpaNneama oA 3anocneHlIX

Ocra,la tr orp tDKLI Ba]L'a

MraHyc: I,lcnpaana BpeAHocrll norpzDKI4Balr'a

oa543.568X]/^IbaIan4HapanoTpuDKlIBaII,aoA[oBe3aHI4XJII{qa
foat4He, 46A,044 xr4lbaaa AI4Hapa ce oAHocI4 Ha KparKopoqHe

Jrr4tIIlMa :a norpe6e oAp)KaBalbe reryhe nIlK BI'IAH ocrll "

20. KPAKTOPOTIHI,I OI4HAHCNJCKI4 IIJIACMAH14

Kparrop" 6ecrana. no:ajn'tuqe 3aBHcHilM rlpaBHI4M nI{uI4Ma

Ocra,ru KparKopot{Hra $uuanctlj cKI4 rJIacMaH14

21. |OTOBT4HCKI'IEKBI{BAJIEHTI4I4IOTOBI4TIA

Tenyhn paqyHI4

[een:uu paqyHI4

Enarajna
Ocra,ra HoBqaHa cpeAcraBa

s43.568
3.159

223 "152
4.176
2.601

31.

5.732
1.802

335
4s.066

21,111
89,489

s05

52.935



HATIOMEHE Y3 OI4HAHCI4JCKE II3BEIIITAJE
31. Aeueu6aP 2008. roAI{He

22. TIPOMEHE HA IICTIPABKAMA BPEAHOCTI{

,orl4rAP" A.A., [I{PO'[

Y xu'ra4ana guuaPa

llorpaxn-
Yveurha Y

KanIlTa!'Iy

253.7 t5
r4r.'78'7

(380.93 I )

| 4.571

__ ABaHctl

130 55,524

(r.607)

YrcYnHo

309,527

141,787
(3 82,s3 8)

3a,ruxe
158

Crau'e ua [oLIerKY roAI4He

l4cnpanrce i{a repeT 6u,rasca ycnexa

flannara IrorpaxuBa[64

Ornucu PaHllje iPoPlt tlPaHux

I4CnpaBKL Bpe.qllocTx

Ocra,ro
Cratle ira xPajY roanue

(158) (1 30) (52,46'7) (52'15s)

---j4:9-.- 
16,02;

t1 KATII,ITAJI

Crpyrrypa aKI-\I'IjcKof Karl{riula Ha" AaH 3 1 ' aeuen'r6pa 2008"

Pemcrpa,nenoa 14 KJII4plIHra xaprraja oA BpeAHocrH "Tl4rpa"

Anrlrljcnn $ou4 Peny6nI'1Ke Cp6llje

Peny6lrauru Sou.q ftI4O
ARTIO lNT. EQUITZ FUND

RAIFFEISEN ZENTRALBANK
ioCrBre cENERALE YUGoSLAV BANK

ERSTE, BANK CUSTODY OOOOl

sircurmc sFIELL PENSIoNE'NFoNDS

iocmre GENERALE YUGoSLAv BANK
.IIGAR A.D.
{JNICRE,DIT BANK KASTODI RACLN

Ocra-nn

loAr.{He rpeMa I43BoAy I I,eurpa'luor

A.[., fluPor je c,re4eha:

_Egialqgiq
429,429
149,981
120,801
108,304

43,560
42,317
23,9'70
23,496
21,951
17,000

__-llJ.6E-
1.718,460

-

t/o

2s%
9%
7%
6Vo

3%
2%
106

1%
1%
t%

44%
100%

24.

Arrlnjcru.r Karr4ran Ha AaH 31' leueu6p" 20.08 i?1Li.i.:lttojt 
ce ol l'718'460 o6raqutrx aK{r{a

HOMT4HaJIHe BpeAH0crt'l oA 1'200 AV:Hapa tIOJeAHO'l aKul',{l{'

AvroPoqHA PE3EPBTTCAISA

,{yropourrape3epBt{caH,a,rojaHaAaH3l.aeqe},{6pa2008'|oArrHel43Hoce7,624xunalanll4Hapa
yIIoTtIyHocTI,IceoAHoceHaAyfopoqHape3epBl{ca}ba3aHaKHaAe3a[ocJIeHI4MaIIo0cl{oBy
3aKOHCKITX orflpeMHUHa 3a IIeH3I4Jy'

flpernocraere ropuurheHe y IlpoueHn aKryapa cy cneAene:

Hotll tl ua,r ua AI4oKoHTHa crorla

OqeK[eana crorla HoMI4HuuIHor pacra 3apa4a

Kpera*a Ha Ayropor{Hl4M pe3epBnca}brlMa 3a

Crane Ha AaH 1. jaHYaPa

l4z guaprsa H a reper pe3ynrara p aH I4J llx roAll H a

ltzaualawaHa reper 6utauca yc[exa

Vru4au'e Pe3ePBIlcalba
Crame Ha AaH 3 l. Aeuen'l6pa

2008.

12%

2%

r{aKHaAe 3anocJIeHl'IM a cy 6wta c'reAeha:

V xIl,'r,aAaua AHHaPa
2008.

'7.998

(314)
7,624



HAIIOMEHE Y3 OI'IHAHCI4JCKE I{3BEIIITAJE
31. leqenr6aP 2008. roArrHe

25, AYTOPOqHEOEABE3E

,{yropouttll KPeAl'lrr{

O6ase:e rro ocl{oBy Quuaucujcr<or JII{3l{Hfa

Munyc:Teryha Aocneha Ayropor{Hux o6asesa

a) .{yropouHl{ KPeAI'rrlr

.6TIITAP'' A.A., TII4POT

Y xllraAaua AI{HaPa

31"aeqem6ap 31.AeIIeu6aP
2008. 200'1.

1 98.135 220.600

368 4,124

198.503 224,724
(21,835)

202,889

Y xu,'r,aAaua AuHaPa

31" aeueru6aP 3l' aeuen'r6aP
200'7 "

KpeAurop
P etpw mn cuP anu xP edumu nP exo

Alpha Bank A./!., EeozPad:

Berliner Bank A.G., Berlin

Algemene bank Nethcrlands. Amslerdam

The First National Bank, Chicago

Tenyhe Aocnehe AyropoqHl4x KpeAI{ra

Karuarsa BarYTa

Crona Osuarca tr{rHoc

5.5 7o roluuime EUR 377 006,60

5.6 7o roauurrle EUR l '29'7 '658'81

5.5 %o roauune USD l'264'355'55

3 3.403

tl4.974
'79.528

32.847

1 13,060

74,693

6) O6anese ilo ocHoBy QunaHcujcxor Jrrr3rrHra

O6aee:e ilo oclloBy rf ilnauclljcror rE3I{Hra:

,II,o I roauHe
Al,2 to 5 t'orxua

Mnuyc: 6yayhu rpolxKoBI'I KpeilurnpaH'a

CaAauma BPeAHocr o6aee:e

Muuyc: O6aeese xoje gocnenajy 3a n3Ml'Ipelr'e y poKy oA 12 uecew

O6aeesc roje locneuajY 3a u3Ml{pe}+'e narou 12 Meceur
---pl]21-- 368

Y xn,'raAaua ArIHaPa

31. qeueM6aP 3l' aeueu6aP
2008- 2001'

227.905 220,600

09]i\t t 19.976)

198.135 200.624

V xu,'uaAarua AIlHaPa
2008.

CaA.BpeA.
MIIHI,IMAJIHNX

Jilr3ilHr paTa

2,709
368

3.077

Munllrrra.nsa
BpeAHOCT

JIIt3HHTA

2.891
373

3.264

_- (187)

3.07',/ 3.0'77

26. KPATKOPOqHE@I{HAIICUJCKEOEABE3E

Kparropouull KPeAI4TI{ Y 3eMJbn

Texyha Aocreha AyfopoqH[x KpeAl'lra r rI43ItIlfa
893.682 570'953

--._..

861.202
32.480

549,1 18

21,835



..TI TAP'' A.4., IIIPOT

HATIOMEHE Y3 OI{HAHCIIJCKE II3BETIITAJE
31" aeueu6ap 2008. roArrHe

KpalxoPovHl'r KPeArrrIr Y 3eMJbrr

Kpeaurop
Kpedwmu y deeusana:

Banca lntesa 2.4.. Eeorpaa

Alpha Bank n.1., EeorPaa

Arenurlja 3a ocrrypatr'e lt

Quual.tcupatrc uaeo:a

Unicredit bank a.d" Beograd

AOFI bank
AOFI bank

Kpeduma y duuaPuaa:

AI4K Banra a.n.. Hnnt

Unicredit 6atrxa a..4., EeorPaA

Banca Intesa a.d. Beoglad

Banca Intesa a.d. Beograd

AI4K 6anxa a.A. FLrc

AI4K 6anra a.A.Huc

AI4K 6anra a.n Flt'tc

MocKoecKa 6aHKa

KauarHa
Crona

11 OEABE3E I{3 TTOCJIOBAIbA

Ilouv:reHu aBaHcI'I, Aerlo3l{rl{ u KaylII4je

[oSanrsavu, floBe3aHa npaBHa nI4ua

.{o6anrauu Y 3eMJbI4

,{o6an,'rauu y I'IHocrPaHcrBY

Ocra,re o6aBe3e I43 rlocJloBarba

OCTA,'IE KPATKOPOqHE OEABE3E I'I NACI'IBHA

O6aeese :a 6PYro :aPaae

O6asese 3a KaMare

flacueHa BpeMeHcKa pa3fpaHuqelba

O6aee:e 3a AI4BuAeHle

Ocrare KparKoporIHe o6asese

O6asese no oclloBy lope3a ua Ao6uran

flepuo4 Ba,ryra

oAo6persa O:Harca - llruoc

500,000

3,410,000

1,000,000

1.000.000

200.000
500.000

7.5 7o roAl{ulie
6Yt-8% roAI4IxrLe

i 2-n,tece.iHu

,yBJggft + 2%.

fo4uut*e
I -uecequu

EURIBOR + 3,9%

6-ueceqHu
ggpy96B + 2%

470 rOAnrume

uecToMeceqHI't
pgBlggB + 3 5%

foAllutLe

13.2olo roAnIlItre
I %o naeceqso

17o llece'{Ho
1,8%o uecequo
1,97o ueceqHo

2o4 NleceqHo

i,657o ueceqHo

1 ro4utla EUR
1 roAuna EUR

1 roAlasa EUR

1 roAusa EUR

6 ueceuu EUR

6 necettu EUR

V xtl,'raAallla AI4HaPa

31. aeqeM6ap 31. aeueu6aP
2008. 2007.

39,618

270,213

7q ?15

88.601

17.720
44.301

t50.622 389.066

80.000

80.052
I roguua
I ro/Iuua
I ronulta
I ro.qnlla

6 uecequ
6 uecetlu
6 uccetlu
o MeceuH

PCA
PCA
PCA
PCA
PCA
PCA
PCA
PCA

120.000

282.00t)

80.000
40.000

30.000

112.000

664.000 160.052

---gJ!.622---JE!g-
Y xursaAalra AuHaPa

31"Aeqeu6ap 3l"AeIIeM6aP
2008. 2007.

A1')

/4.1)/.
43.329
7.877

5,17 I

37,300
40,950

364

28.

805 825

126.635 84,610

BPEMEHCKA PA3f PAHI,{qEII,A
Y xu.raAalr.ra allHaPa

31. aeuenl6aP 31" aeuervr6aP

2008. 2007.

1 5.988

/.lJz
43.270
8.53 5

461

41 .133
r 16.519

14,1 l3
2,974

17,977
4,216

439

AOIABAJI4 HAKOH AATYMA EI4JIATICA CTAIbA

V roxy 2009' roarau e, a HaOc}IoBy oxnupHor y|oBopa 3aK,,I,yqeHof l43Met]y napTHepa' Michelin,

Netherlands npeAB1rba ce orKyrr 04 ,,Tnrpa" A.4., n^pot 10Yo yrcm y ,,Tufap Tyres"" FIa 'raj

Har{r{H ,,Turap:'A.A., flupor ocrahe BIacHI'lK 10% npe4y:eha,,Turap Tyres""

29.



31. geqeu6ap
2008.

66TI4IAP'' A.A., III4POT

31" geqeu6ap
200't.

HATIOMEHE Y3 OI4HAHCI{JCKE I43BEruTAJE
31. aeqenr6ap 2008. roArrHe

30. oIIHAHCI4JCKI4IIIHCTPyMEHTI4I{ UIIJbEBI,I YTIPABJbAII'A PII3I4III{MA

Vnpanrsame prr3lrKoM KarIr{TaJIa

He nocroju $opnaa:rull oKBI4p 3a ynpaBJbalr,e pIt3I4KoM KaIII'Irzila llpegy:eha' Pyronolcrno

flpe4yreha pa3Marpa Karrr4rJrHl4 ptt"n, Ha ocHoBaM a y|naxaYalba pll3nKa n yeepema 4a he

n"p"ay."n" 
'6u]]w y tr,toryhuocru Aa oApXI,I flplrHulil cTaJIHocTI{ IIocJIoBa}ba, I4cToBpeMeHo

MaKcr4Mr43i4pajyhu noeeharbe npo$llra BJracHr.rKa, npeKo onrlrtllll:aqnje Ayra w KaIII4TaJIa'

crpyrrypa nurrrr-u flpeAy:eha cacroju ce oA AyroBama, yr<,ryuyjyhra Ayrcpoqlle KpeAI4re

o6pa:noxeue y HaroMeuu 25, ocrilnllx A.v*p:liii -19""^"t1,.:"1.::i:.:.,"t 
roroBI4HcKI{x

eKBr{BaJreHara a KafirraJra KoJr4 ce npranncyje BJracHr4ur4rta, a rojlt yKJbyr{yJe yAene' ocrtull4

KaIII{TzUI'pe3epBeKao14""pu",,op.5"Hu-Ao6urar<.HaocuosyTo|npe|neAa_lry1r:l:
ypaBHoTpll(aBa cTpyKTypy KaIIUTAna flpeKo I4C[naTe IiIIBI4AeHAIL HOBI4X Ayfopor{Hl4x I4HBeCTI{III{a

Kao I4 y3I{MaIba HoBI{X KpeAI{Ta I{nI4 OTKyna [ocroJenl4x'

Jftar1a noja KoHrponrruy $uuaucraje Ha HI{BOy llpe4y:eha Bplxe flpefneA crpyKrype KanI4rtLIIa Ha

foAr4rrrEeM nruoy. Kao Aeo rof [perneAa, pyKoBoAcrno flpe4yseha pasvarpa ueHy KaIII4raIa l'l

pI43I{K fIoBe3aH Ca BpcoTM KanllTIIa'

flora:are:ru 3aAy)KeHocrr'r llpe4y:eha ca cralbeM ua rpajy roAI'IHe 6uttw cy cleAehtl:
Y xlr.raAaua ArrHaPa

3a4yNeHocr a)

f orowtua u foroBl{HcKI{ eKBI4BzuIeHTll

Hero ra4yxeHocr

Kanrara:r 6)

Pauuo yKynHof AyfoBaILa [peMa KarII4TaJIy

1.045.605 713.842
r 5? Q15) (113.277)

992.670 660.565

2.136.793 2.685.839

0,36 0''25

a) [yronan e ce oAHocI4 Ha,il,Vf'Opo{IHe ]4 Kpa:fxt}poqHe t{p0,{fi'r'e 14 ocTajlc $NHaLrcr'rjcre o6ittl*::le'

6) Kanura,r yrusyuyje ocrloBHr.r riaill{r4,1, eh4l{cl4olly *pe-urtjy, pe3*pBe Kao ll ax)'h4y-""rll'{pallll

,,:106lrraX 14 !&,talt>,gH:e Kar!t.{Ta"xa 3a OTK}'nn}gl{e COITCTBCHC aXUrjC rcOjC uUCy npOjlATC'

3nauajne paqyHoBoAcTBeHe IIOJ'IIITI{Ke y Be3II Ca Quuancujcrclrm IIHCTpyMeHTIIMa

.{era,rra :uauajullx paqyHoBoAcTBeHI4X IIOJII4TI{Ka, Kao H Kpl',Irepujyltu 14 OCHOB9 3a trpll3HaBa]Le

npr4xoAa rr pacxoAa ,u 
"u" 

npcre suHancltjcrux cpeAcraBa I4 o6aeesa o6e:roAamesvr cy y

nu.rota"" 3 osrx Qrauaucrajcrux u:aeruraja'

Kareropuje QunancujcrcIrx IrHcrpyMeHara

Y xlr,'raAan'ra AI{HaPa

31. aeqem6ap 31. qeqelr6aP

2008. 2007.

@unancujcKa cpeAcrBa

,{ylopounn Qnnancr'rj cxu ilnacMaHI{

llorpaNunama oA Ky[aqa
Ocra,'Ia norpuDIuBaII'a
I-oroelaHa 14 f oroBI{HcKl{ eKBI'IBa,'IeHTII

Kparropouuu Qruaucr.rj cKI4 IlracMaHI4

2.55r.456
85.319

689.973
52.93s

I "801.10s
201.002
897.530
113.2',71

6.194
3.385.877

3.080
3.015.994



6,TI4f AP" A.4., IIITPOT

HAIIOMEHE Y3 <DIIHAHCI{JCKE I43BEIIITAJE
31. aeqeu6ap 2008" ro,ql{He

Olruaucujcr<e obaee:e

flyropouHia KPeAI{rl'I

O6ase:e I43 ttocnoBarba

Texyha Aocleha AyropoqHI'rx KpeAl{ra

Kparxopovul,t KpeAnrll
Ocra,re Suuaucraj cne o6asege

198.503
LJ I.Z))
32.480

814.622
46.580

2A2.889
70.035
21.83s

s49.1 I I

I

1.229.418 843.877

OcHosHra $ugaHcujcxli uHcrpyMeHru flpe4y:eha cy foroBl4Ha u roToBl'IHcKl{ eKBi{BzuIeHTI'l'

[orpa)Kr{Barba, $uHaHcr.rjcKr4 rrJracMaHr.r r<oju uacrajy AL{peKTHo 143 flocJloBa}La llpegyeeha, Kao 14

ay.bpourr :ajl,ronn, o6aeege ilpeMa Ao6asJbaqlaMa I{ ocra,'te o6asere uuja je ocHoBHa HaMeHa

4""utt""pu*e renyher fiocJ]oBalba flpe4y:eha. V uopua,lHl.tM ycnoBuMa rlocJloBalba llpe4y:ehe

je u:loxeruo HI4)Ke HaBeAeHt{M pI{3I4uIrMa'

I{urseur yrpaBJbaIsa Sunaucuj cxuM plr3rrllrrMa

(Duuanclrjcrtr pn3r4ur4 yK,'by.{yjy rp}s4rxHu pu:ur< (4eur3Hl{ I'{ ralaarun), KpeAI'IrHI4 pl'l3l'lK, H

pi43r4K Jrr4KBr4AHocrr4. @uuaHcr.rjcrra pr43r4III4 ce carne4aeajy Ha apeveucrcoj ocHoBI4 u

np"uua^o4rro ce ug6eraeajy cnaruen,eM [3Jro)KeHocru llpegy:eha oeuNa pl43ultrIrMa" llpe4ylehe ue

oopr"r, Hr{KaKBe $uuancnjcre r{HcrpyMeHre KaKo 6u ng6erlo yrrluaj $uHauclljcxl4x lll43l4Ka Ha

IOCIIOBaHTe I43 pa3nofa IITO TaKBI'l llHcTpyMeHTI4 HIlCy y runpOrOj ynOrpe6u, ularu nocrOjn

opf aHr43OBaHO rp)Kt4 rxre TaKBr4x HHCrpyMeHara y Peny6,ruqra Cp6 raj u.

Tpxuuuu pII3rrK

V csoNa nocnoBalby flpe4yrehe je lt:loNeuo rluHauctljcxt4M pI'{3I{qI4Ma oI npoMeHa KypceBa

cTpaHLIX BAJryra L{ [poMeHa KaMarHl{x cro[4.

Huje 6nno :uauajHujux [poMeHa y r43JroxeHocrr.r flpe4y:eha rpxutttuoM pl43l{Ky' Hl{rll y Haql4Hy

ua rcoju flpe4y:ehe ynpaBrba unu Mepn raj pu:r'rx.

,[eeuzuu puzux

llpe4y:ehe je usloxeuo AeBu3HOM pr43nKy [pBeHcTBeHo fipeKo foToBIIHe 14 foToBI4HcKI',IX

eKBr4BzIJIeHaTa, IIoTpiDKI{BaIba oA Kynaqa, Ayfopor{H[X KpeAI4Ta u o6aee:a ilpeMa Ao6aeJbaq['rNaa

xojlr cy AeHoMr4Hupalru y crpauoj Banyrr.I" flpe4y:ehe He Kopl'lcrl4 noce6ue $r'tuaucujcr<e

r.rHcrpyMeHre Kao 3arxrtrry oA pr.r3t{Ka, o6:npov 4a y Peny6:ruryu Cp6u1w raKBI4 I4Hc'rpyMeHrI{

ur.rcy yo6rauajeHra.

cra6uluocr eKoHoMcKof oKpy)Kelba y r<ojeu flpe4y:ehe noc,nyje. y ee,rnr<oj Mepu 3aBl'lcl4 oA

Mepa BnaAe Peny6nrar<e CpSraje y rpl4BpeAu, yxrsy'ryjyhl4 l{ ycflocraBrba}be o4ronapajyher

[paBHof I4 3aKOHOAaBHOT OKBl'Ipa.

KbfiroeoAcrBeHa BpeAHocr MoHerapHr4x cpeAcraBa 14 o6aBe3a LIcKa3aHl'lx y crpauo.| Banyrfi Ha

AaryM u3BerlraBanay flpe4r:ehy 6nne cy clelehe:

Cpegcrea
31. Aeqeu6ap 31. geqeu6aP

2008. 2007.

Y xumaAaua AIrHaPa
O6asere

31. 4eqeru6ap 31. AeIIeM6aP
2008" 2007.

E,UR

USD

23.280
17

84.682
26

310.949
80.726

544.910
71.456

23.297 84.708 39t.676 622.366



..TI'ITAP'' A.A., IIIPOT

TIAIOMEHI] Y3 OIIHAHCI4JCKE I{3BEIIITAJE
31" AeueudaP 2008. roArrHe

flpegy:ehejeocer,rtlnoHaIIpoMeHeAeBll3Ho|KypcaeBpagunlI4al4epl4qKofAonapa(USD).
cne4eha raSestarrpeAcTaBJba AeTZIJbe aHaJII{3e ocerJbl'lBocTra llpegy:eha Ha IIopacT 14 CMarbe}be oA

10%rypcapl'ffiapayoAHocyHaAaTycTpaHyBanyTy.CronaocernudocruoaT}YoceKopI,IcTI4
ilpr.I r4HrepHOM IIpI4Ka3IlBaby AeBI43HO| pI43I4Ka 14 npeAcraBJba fipoueHy pyKoBoAcrBa pa3yMHO

oqeKnBaHr.{x ilpoMe'a y KypceBI{Ma crpal{I'Ix 
"anyiu. 

AnaLnala-ocerJbl{Bocrl'{ y*yuyie cauo

rreHaMr4peHa norpu 
"uu*a- 

[r o6asege I4cKa3aHe y crpanoj Banyrl'{ ll ycrcnafyje rbI4XoBo

npenolemeuarpajy[epl,IoAa3a[poMeHyoll}VayKypceBI,IMacTpaHI4XBa]'IyTa.flo:rarunaHSpoj
us ra6ere yrcaryje Aa noeeha6,e pe3ynrara rexyher nepl'IoAa y c:ryuajenr'tMa KaAa AI4Hap jaua y

oAHocyHaBaJIyTy"nolo.l""pua,.Vc:ryuajycla6mew-aIiVHapaoll}o/oyoAHocyHaAaTy
crpaHy Banyry, yt",,uuf'"L ft'yntut t"*yh"i ntpuo'.. 5uo 6n cynporau oHoN4 I4cKa3aHoM y

ilperxoAHoM cnyr{aJy"

31. aeqeN{6ap 2008'
--n_--rruruj 9?l yt"uui=r,

- .nW -- -t0 l, +10"/o -10'/o

V xu,'raAaua AI{HaPa

30. aeueu6aP 2007:
-- nunvt"qui Y!?Yt"uulr'--+l[{ -1s'h -- 

i!9%- '10'/'

[o6urar/ry6 :trtax (28.767) 28.167 (8.071) 8'071 (46'023) 46'023 (7 "143) 7 '743

Ocra-ne Pe3ePBe

ocerJI)tleocr|lpe4y:ehaHanpoMeHeycTpaHl4MBaJlyTaManoeehanaceyreryhe'n:p^l^ory:
yfnaBHOM nu o"nouy eserara -"o"t"n-"oa 

[opacra o6aeesa l'lcKa3aHI4X y eBpI{Ma KOJe ce

uaisehuNaAenoMoAHocl4uanogeha}be.[y|opoqHuxKpeAI4Ta(uanorraeua25)'

Puzux od nPoueue Kr"MamHux cmona

|IpeAyrehe je u::roxeuo pI{3l,IKy oIl npoMeHe KaMaTH[X cTo[a Ha cpe.4cTBa I4 o6asese{o4 r<ojrax

je rauarHa 
"rorru 

uuprl;6;";. Ouul p"="n 3aB^ctr o4 clnHaH'rji*o. tp*"tra re flpe'qy:ehe

HeMa lla pacnoJlafarby rlHcrpyMeHre nojnn 6u y6taxwto rbefoB yrnuaj'

Kn,nroeoAcrBeHa BpeAHOCT $unaHcrajcKl.lx cpeAcraea n o6aeega na xpajy IIocMarpaHof nepl4oAa

4ara je y cle.4ehen nperneAy:

Y xllruaAaua AIrHaPa

31. ueqeM6ap 31" 4euen'I6aP

2!q!" 2007"

(DuuaHcujcKa cPeAcrBa

Hercauamououta

flyropo'rura $nuanuj crul rJ]acMaHu

florpaxllnana oA Kyilaua

f orosuHa 14 foroBLlHcKI4 eKB[BaJIeHTI4

Ocra,ra norPzDKuBatua

Kparnopouun SunaHcraj cKI4 IrJIacMaHI4

@uxcua KantqmHa cmona

!,yropouuu $tluanrljcru't nJIacMaH14

f oroellHa H roroBl4HcKu eKBI4BZLIIeHTI4

B apui a6 wm a KcLx4 amHa cm onl
foroeilua I{ loroB14HcKI'l eKBI4Ba.tleHTI4

6.194

43.2+O

2.551.456
85.319

9"689
689.973

1.801.105
201"002
113.277
897.530

3.385.877 3.015.994



IIATIOMEHE Y3 OI{HAHCIIJCKE I43BEIIITAJE
31. .qeqena6ap 2008" roArrHe

Onnancnjcrce o6asege
Hercsuamouocue
O6ase:e LI3 rlocJloBaH,a

Ocrale $rauanctlj u<e o6asese

Q uxc u a KCLx,t amH a cm 0n a

,{yroPouuu KPeAI4rir

KparroPouH14 KPeAI{rn

Teryha .4ocneha AyropotlHrx KpeAllra

Ocra,re SuHancujcre o6aee:e

O6asese I43 nocJloBarba

HeAocne,la il orptDKI4BaE,a oA Kyrlaua

,{ocnela, t{c[paBJbeHa rlorp" o! Kyrlaua

Aocne:ra, HeI4cnpaBJE'eHa llorp' oA Kynaua

Crpyxrypa norpa)KuBarba oA Kynaua

rcoja cne4tt:

HeAocne,ra norpaxl{Ba*a 0A Kyilaqa

,{ocnela,ucnpaB,'beHa tlorpax"oA Kylraua

,I[ocne,ra,set'lc[paBJbeHa rlorpax(. on Ky[aua

,,TIrrAP" A.A., II{POT

t26.635
46.580

t73"215 58.826

202.889
80.053
21.835

11.2A9

330.182 315.986

726.021 469.065

726.021 469.065

1.229.418 843.877

foAuHe ilplrKa3aHa je Y ra6e,ru

5 8.826

198.503
814"622
32.480
10.598

B apuj a6wma Kal4amHa ctnona

Kparropouu14 KPeAI4TII

Crpyrcrypa rtorpaxllBama oA Kyraqa Ha AaH 31' aeueu6pa 2008'

rcoja cle4u:

Kpeguruu PIr3uK

Ynpaenan e nompnrcusalbuwu od xynat4u

llpe4y:ehe je u:,roxeuo KpeAlrrHoM pl43lrKy i<ojra npe4craBft,a pl'{3rjK na Ay)KHl4lII4 uehe 6r'rru y

uoryhHocur Aa AyfoBarba npatu flpeay:eiy I'l3MI4pe y [orIIyHocTV vI I7a BpeMe' ruro 6u l4Malro 3a

p.rynru, $nHaucnjcr" .y6rtun" tu flpe4y:ehe. l4:lox_euocr flpe4y:eha oBoM pl{3l4Ky

fapurrua"u je ua u:uoc norpa)K'Ba*ba oA Kyrlaqa Ha AaH qutauc' Ilorpaxllnarua on Kyfla[a

cacro1e ce oA BeII4Kor 6poja KoN4l'ITeHTara, og rcojllx ce Hajnehr'r Aeo oAHocII Ha IIoBe3aIIa npaBHa

J]i{ua.

Bpyro
lt3!'IOXeHOCT

57.757

28.926

v
tr{cupanrca
BPCAHOCTII

( 1.450)

xn,'baAaMa AuHapa
Hero

It3roxeHocT
57.757
(l "4s0)
28.926

86.683 (r.4s0) 8s.233

Ha .4ari 31. aeuerrl6p a 20A7 . roAuHe [pllKa3aHa je y ra6e'lu

Y xn,'ratranra ArIHApa
HeroEPYro

II3JIO1ItCHOCT

41.51 1

215.736

llcupanra
BPEAHOCTII

(ss.s24)

II3J'lO)IteH0CT

41.51 1

(ss.s24)
21s.736

257.247 (ss.s24) 201.125

H edocnena nonpaJtuGcil aa od Kyncltla

HeAocne,ra rorpaxr4Barba I4cKa3aHa Ha AaH 31. AeUeu6pa 2008' roALIHe y I43Hocy on 57'751

^riuoy 
luHapa (3 1 . 4er1ev6ap 2007. roar.lue:41 .51 I xunara 4uHapa) uajeeh*v .*enoM ce oAHoce

Ha rrorpa)Kr.rBalba oA Kynaqa no ocHoBy npo4aje ycnyfa' Oea norpaNltBau'a 4ocnenajy yfnaBHoM

y poKy oa 60 Aunu *unou AaryMa Sar<rype, y 3aBl{cHOcrI{ oA yroBopeHI'IX poKoBa nlahama'

flpoceuuo BpeMe Hafrrare norpDKI4BaFba y 2008' TOAIIHII l{3Hocu 203 lasa (2001 ' roAune: 258

aana)"



,,TIII.AP" A.A., IIIPOT

IIATIOMEHE Y3 @IIHAHCI'IJCKE IT3BEIIITAJE

31. AeIIeru6aP 2008. roArrHe

Vnpuenan e o1ueesa'ua npeMa doduonu'tuJvtu

o6aserelpeMa4o6anrrauu*raHaAaH3l'aeqeN{6pa2008.foAI4HeIIcKa3aHecyyll3Hocyo.4
r2s.3s| xurbaAe At;;-";;; ;;; ;6;;;t no otnouv Ha6aere vcnvm' '{'o6an:rauu 

He

sapauyrranajy3aTe3Hy*u*uryHaAocIIeJIeo6*.,",npraueuy|Ipe4yreheAoclleneo6asesenpeMa
qo6aeraulrua,carJlacHoIIoJII,tTI{uuynpaBJbalbasuuaucujcruupll3Hlll{Ma,I{3MI4pyJyy
yrcBopeHoMpony'|lpoceql{oBpeMeI43MI4peIbao6aseganpeMaAo6asJbaql,INaaynepno4y2003'
ioo""" tt"oi" 121 larra(y roxy 2007 ' rotutte 89 'qasa)'



HATIOMEHE Y3 OLIHAHCIIJCKE I43BEIUTAJE
31" aeqeru6ap 2008. roArrHe

NEBI43HII KYPCEBH

Cpe4mu KypceBr4 3a AeBr43e, yrnpleuu
npepar{yH AeBlr3Hr{x no:urryja 6utavca
cne.rlehr4:

',TLIrAP" A.4., TII4POT

Tpxr{ury AeBr{3a, rrpr4MerbeHr4 3a

lojegrzHe rJraBHe Bzrnyre cy 6wtw
Ha MetyoaHKapcKoM
cTarba y Ar{Hape, 3a

31. geqeM6ap
2008.

31. 4eqenr6ap
2007.

USD
EUR
GBP
CHF

62,9000
88,6010
90,8635
59,4040

. s3.7267
79.2362

107.3080
41.8422

nrl
F,t. Lut'tul


