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JT INTERNATIONAL MARKETING

AND SALES J1.0.0., BEOT'PAJL

BHJIAHC YCIIEXA
¥ nepuoay on 1. janyapa jo 31. Gpa 2008. rox
(¥ xmpagama annapa)
H 2008. 2007,
MOCJTOBHH NMPHXO/IH
Mpuxonu oa npoaaje Sa 6,551,920 4,704,241
Ocranu NocIoBHN NPHXOIH 337
6,552,257 4,704,241
MOCJTOBHH PACXO/IH
HabasHa ppeanoct npoaare pode 50 (5,764,008) (4,117,275)
Tpowkoey MaTepujana 56 (29.634) (29.867)
Tpomkosu 3apana, HAKHAA 3ApPala U OCTAIH
JIMYHH Pacxonu 6 (549,124) (330,982)
TpolukoBH aMopTH3aLHje 7 (24,089) (24,037)
Oeranu NocnoBHU pacxoiu 8 (817,699) (596,133)
(7,184.554) (5,098,294)
MOCJIOBHU I'YEHTAK (632,297) (394,053)
DHHAHCHJCKN TTPHXOIH 9a 13,691 10,137
DHHAHCHCKH PACXOIH 96 (285.567) (186,727)
Ocranu npuxoan 10 3,296 20,913
Ocrany pacxonn 11 _(143.845) (19.786)
TYBHTAK TIPE OITOPE3HBAILA (1,044,722) (569,516)
Mopes na nodurax:
- OUIORKEHH Nopes Ha noduTak 12 527 {527)
HETO T'YBHTAK (1,044,195) (570,043)

Hanomene Ha HApPEIHHM CTpaHama

HiHE CACTAaBHM Je0 OBUX (PHHAHCHJCKIX HIBELITAjA,

Osy (HHAHCH]CKH H3BELITAJH Cy YeBOjeny o crpane ocHueaua JT International Holding B.V, Xonannuja
u npeaary Llentpy 3a Gouunrer nana 28. debpyapa 2009, ronuue.

ornucano y ume JT International Marketing and Sales J1.0.0.. beorpan:

Heeetka JerTih
Llled pauyHoBOLCTBA
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JT INTERNATIONAL MARKETING

BUJIAHC YCIIEXA
Y nepuony on 1. janyapa no 31. nenemopa 2008. ronnue
(Y xuspaxama quHapa)

AND SALES J1.0.0., BEOI'PA/]

Hanomene 2008. 2007.
MNOCJIOBHHU TPUXOU
[Mpuxonu ox mponaje S5a 6,551,920 4,704,241
OcTtanu nocioBHYU IPUXOAU 337
6,552,257 4,704,241
MMOCJIOBHHU PACXO/HN
Ha6aBna BpemHocT niponate pode 50 (5,764,008) (4,117,275)
TporikoBu MaTepHjaia 50 (29,634) (29,867)
TpomkoBu 3apaja, HAKHAIA 3apaja U OCTaIH
JIUYHU PacXoau 6 (549,124) (330,982)
TpoukoBr aMopTH3aIHje 7 (24,089) (24,037)
Ocranu MOCIOBHH PACXOIH 8 (817,699) (596,133)
(7,184,554) (5,098,294)
MNOCJIOBHU I'YBUTAK (632,297) (394,053)
DUHAHCHU]CKU MPUXOIN 9a 13,691 10,137
DUHAHCH]CKU PaCcX0In 96 (285,567) (186,727)
Ocranu npuxoaun 10 3,296 20,913
Ocranm pacxoaun 11 (143,845) (19,786)
I'YBUTAK IIPE OIIOPE3UBAIbA (1,044,722) (569,516)
[Topes Ha noburax:
- OJIJIOXKEHH TIOpe3 Ha TOOUTAK 12 527 (527)
HETO I'YBUTAK (1,044,195) (570,043)

Hamomene Ha HapeIHUM CTpaHaMa

YUHE CACTABHHM JICO OBHX (DHHAHCH]CKUX U3BEIITAja.

OBy (pMHAHCHjCKH M3BEINTAjU CY yCBOjeHU o] cTpaHe ocHuBava JT International Holding B.V, Xonanauja

u npeaatu Llentpy 3a 6onutet nana 28. ¢hedpyapa 2009. ronune.

[Morrucano y ume JT International Marketing and Sales /1.0.0., Beorpan:

Grigore Cristian Cring
Hupekrop Ilpenyseha

Hesenxka Jestuh
[led pauyHOBOICTBA
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BUJIAHC CTAIbA
Ha nan 31. nenemo6pa 2008. ronnne

(Y xuupaxama guHapa)

31. neuembap  31. menemoap

Hanomene 2008. 2007.
AKTHUBA
CranHa MMOBHHA
Hemarepujanna ynarama 13 434 310
Omnpema 13 108,490 119,796
108,924 120,106
OO0pTHa UMOBHHA
3anmxe 14 1,613,451 976,747
[MoTpakuBama 15 892,956 443,537
I'OTOBMHCKY €KBUBAJICHTH U TOTOBUHA 16 2,650 964
[Topes Ha mogaTy BpeTHOCT U aKTUBHA
BpEMEHCKa pa3rpaHuyekha 17 119,177 101,188
2,737,159 1,522,436
I'yOurak n3Ha BUCHHE KaluTana 1,038,026 427,032
YKynHa akTHBa 3,775,185 2,069,574
MMACHUBA
Kanuran 18
VYnemn 1,656,656 1,223,478
I'yburax (1,656,656) (1,223,478)
PESEPBUCAIbA
PesepBucama 381 368
381 368
Kpartkopoune o0aBe3e
Kpatkopoune puHaHCH]cKe 00aBe3e 20 2,352,695 1,449,896
Oo0aBe3e H3 IMocIoBama 21 1,258,650 575,273
Obagese 1Mo OCHOBY MOpe3a Ha JI0/1aTy
BPEIHOCT U OCTAITUX jaBHUX MPUXO0Ja 22 5,689 803
OcTane KpaTKopo4He o0aBe3e 1 MacuBHa
BPEMEHCKA pa3rpaHudeHa 22 157,770 42,707
3,775,185 2,068,679
OnnoxxeHe mopecke obaBese 12 527
YkynHa nacuBa 3,775,185 2,069,574

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



HN3BEHITAJ O IPOMEHAMA HA KAIIUTAJIY
Y nepuony on 1. janyapa xo 31. nenemopa 2008. ronnue
(Y xuspaxama quHapa)

JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

I'yourax no I'yourax

BUCHHE Yxynan Hu3HAI

Yaenn KanuTaja KANUTAJ KANUTaJIa

Crame 1. janyapa 2007. ronuHe 284 (284) - 1,080,183

Kopurosano nouyeTtHo crame Ha nax 01.01.2007. 284 (284) - 1,080,183
KonBepsuja ayra y kanuran 1,223,194 (1,223,194) - (1,223,194)
I'yourak Texkyhe ronuae 570,043

Crame, 31. nenembpa 2007. romuHe 1,223,478 (1,223,478) - 427,032

Crame 1. janyapa 2008. roauHe 1,223,478 (1,223,478) - 427,032

Kopekiuja moyeTHOT cTama (23)

JlokanuTanuzanuja 433,178 (433,178) (433,178)

I'yburak Texyhe ronune 1,044,195

Crame, 31. nenem6pa 2008. roguHe 1,656,656 (1,656,656) - 1,038,026

HamomeHne Ha HapeJHUM CTpaHama
YIHE CACTaBHU JIeO OBUX (DMHAHCH]CKHUX M3BEINTaja.



JT INTERNATIONAL MARKETING

HN3BEHITAJ O HOBYUAHUM TOKOBUMA
Y nepuony on 1. janyapa no 31. nenemopa 2008. ronnue
(Y xuupaxama guHapa)

HOBYAHU TOKOBHA U3 ITIOCJIOBHUX AKTUBHOCTH
[Iponaja u mpuMIbCHH aBaHCH

[TpuMIbeHe KamMaTe U3 TOCIOBHUX aKTUBHOCTH

Ocranu IpUIUBH U3 PEAOBHOT MOCIOBaba

Hcmnare mobaBibaurMa M JaTH aBaHCH

3apaje, HaKHaJE 3apajia U OCTANN JIMIHH PACXOIH

ITnahene xamare

ITope3 Ha mobuTak

[Tnahama Mo OCHOBY OCTAJIMX jaBHHUX IPUXO0/1a

Hemo o001ue zomoeune u3 nociosHux aKkmueHocmu

HOBYAHMU TOKOBU N3 AKTUBHOCTHU UHBECTUPAIBA
[Mponaja ompeMe n HeMaTepHjaTHHUX yiarama
KynoBuHa onpeMe U HeMaTepujalHUX yiarama

Hemo 001ue zomoeune u3z akmueHocmu UHeecmuparea

HOBYAHHU TOKOBU U3 AKTUBHOCTHU ®PUHAHCUPAIBA
JlyropouHu u KpaTKOpPOUHH KPEIUTH U ocTajie obaBe3e (HETO MPUIIHB)

Hemo npunue zomogune u3z akmuenocmu punancupara
HETO IIPUJINB / (O4JINB) TOTOBHUHE

I'OTOBHUHA HA ITOYETKY OBPAYYHCKOI NIEPUOJA
IMo3uTHBHE KypCHE pa3jiMKe HA OCHOBY NMpepavyyHa rOTOBHHE

HeratuBHe KYpPCHE pa3/IMKE€ HA OCHOBY IpepavyHa roTOBUHE

I'OTOBHUHA HA KPAJY OBPAYYHCKOI IIEPUOJIA

Hamomene Ha Hap€aHUM CTpaHaMa

AND SALES J1.0.0., BEOI'PA/]

2008. 2007.
7,310,955 4,515,894
2 54

205,701 1,053,181
(7,705,777)  (4,512,647)
(461,744) (304,588)
(251,298) (82,224)
(476,662)  (1,677.523)
(1,378.823)  (1,007.853)
13..006 -
(17,682) (22,351)
(4,676) (22,351)
1,383,701 1,036,943
1,383,701 1,036,943
202 6,739

964 1,305

1,484 1,787
(8,867)

2,650 964

YIHE CACTaBHU JIeO OBUX (DMHAHCH]CKHUX M3BEINTaja.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

1.

2.1.

OIIIITE THO®OPMAIINJE O IPEAY3ERY

“JT International Marketing and Sales” Ilpenysehe 3a TproBuny u ycnyre J[.0.0., beorpan (y
nasem Tekcry: “Ilpemysehe™), je ApymTBO ca orpaHMueHOM OJAroBopHouihy koje ce ©0aBu
TPrOBMHOM Ha BEJIMKO JyBaHCKHM mpou3BoanMma. Y ckimamgy ca Crarytom llpemyseha, xon
HAJUIEXHOT CyJa M3BPIICH je U YIHC MpaBa 00aBJbamka yCIyra y CIIOJbHOTPTOBHHCKOM IIPOMETY U
TO: 3aCTymame CTpaHWX U JoMahuxX mpaBHUX W (U3IMYKUX JIUIA Y MPOMETy pode, yciayra u
caoOpahaja, mocpeoBame y nmpoMeTy pobe, yciyra u caodpahaja, KOMUCHOHM U KOHCUTHAITUOHU
MOCIIOBH, TPOJiaja CTpaHe pode ca MApUHCKOT CKJIaIUINTA, CKIAIUINTa Y CIIO00THAM 30HaMa U ca
KOHCHUTHAIIMOHHUX CKJIAIWINTA, HCTPAKUBAKEe M O0pama TP)KUINTA, IOCIOBH MapKEeTHHTa M
€KOHOMCKE MpOMaraxje, NoCIoBH MeljyHapoaHe IIMEANIHje, KOHCAITHHT U MCHAIIMEHT TOCIIOBH,
MIOCJIOBH JIM3HUHTA, PEEKCIIOPTA, YCIIyTe HCTPAKUBASA H CIIMIHO.

[Mpenysehe je ocuoBano 2003. rommue mox HazuBoM Ilpemysehe 3a TproBuny m ycmyre “JT
International Marketing and Sales” /1.0.0., beorpax ca 100% xammrana JT International Holding
B.V, Xonanmuja. Y Perucrap npuspennux cybjekara, IIpenysehe je mpeBeneHo u ymucaHo 28.
mapta 2005. ronune nox 6pojem B, 6620/2005.

[Ipenysehe je va man 31. nememOpa 2008. romuHe mMaino 128 3amocnenux (31. merembpa 2007.
ronune: 114 3anocneHux).

[Mopecku nnentuduramuonu 6poj (“IINB”) [pemyseha je 103019581,

Ha man 31. menemOpa 2008. romuue, Ilpemysehe je cBoje mocioBame oOaBsbasio Ha HoBom
Beorpany ca cequmrem y yiuiu Bragumupa Iomosuha 38. V toky 2008 romune, [Ipemysehe je
MPOMEHUIIO CEIUINTE CBOTA MOCIOBamkha, IITO je H PErHCTPOBAHO Kao MPOMEHa KOA ATEHIHje 3a
IIpuBpenne peructpe.

OCHOBE 3A CACTAB/bAILE U IPEZEHTALINJY ®UHAHCUJCKUX U3BEHITAJA
N PAYYHOBOJICTBEHHM METOJ

OcHoBe 3a cacTaB/baibe M NPe3eHTANNjY (PUHAHCHjCKHX U3BeITaja

Ha ocHoBy 3akoHa 0 pauyHOBOACTBY M peBusnju (Ciyx0enu riaacauk PC Op. 46 ox 2. jyna 2006.
rOAWHE), TpaBHA JHIAa W Tpexy3eTHurm y PemyOGmumm CpOuju cy y obaBesn ma Boheme
MOCIIOBHUX KIbUTa, NPU3HABAKE M INPOLCHUBAk6 MMOBHMHE M 00aBe3a, MpHUXoJa M pacxoja,
cacTaBJbame, NMPUKA3UBakhe, JOCTaBbalkbe M 00eNoMamuBamke (PHHAHCH]CKUX HM3BEINTaja BpIIE Y
CKJIaJy Ca 3aKOHCKOM W TpPO(QECHOHATHOM pEerylaTHBOM, Koja mozapasymeBa OKBHp 3a
mpunpeMame W OpukasuBame (uHaHcujckux  u3Bemrtaja  (“OxBup”), MelyHaponnu
pauyHoBojacTBeHH craHfapau (“MPC”), omnocHo MelhyHapoanu craHzapaud (UHAHCH]CKOT
n3pemTaBama (“MCDU”), kao 1 TyMauewa Koja Cy CAaCTaBHH J€0 CTaHAapAa.

Pememem Munnctpa punancuja Pemybnmuke Cpouje (6poj 011-00-738-2003-01, ox 30. nenemOpa
2003. roaune) ytBphenu cy m objaBsbenu OxBup U MPC koju cy Owin y mpuMeHHu Ha jgaH 31.
nenem6Opa 2002. rogMHEe W Ha KOME C€ 3aCHUBAJy M MPETXOJHH M 3aKOH O PayyHOBOJICTBY U
pesusuju u3 2006. roauHe.

[Ipomene y MPC, kao u HoBu MCOU wu onromsapajyha tymauema, u3gatu ox Onpbopa 3a
MehyHaposiHe pauyHOBOJACTBeHe cTannapae (“Onbop”) u Komutera 3a Tymaueme melyHapoaHor
¢uHaHCcHjckoT W3BemTaBama (“KomMuTer”), HakOH Hampes HABEACHOT JaTyma, Cy 3BaHUYHO
ycBojenn PememeM Munuctpa (¢unancuja PenyOnmke CpoOuje  (“MmuHHCTapcTBO”), 0
o0jaBibuBay MelyyHaponHux cranaapiaa puHaHcHjcKor u3BemTaBama (0p 401-00-11/2008-16) u
o0jaBspenn y I'macauky PC 6p. 16 ox 12. hebpyapa 2008. rogune



JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

2.1.

2.2.

OCHOBE 3A CACTABJbAILE U TIPEZEHTALINIY ®UHAHCUJCKHUX U3BELITAJA
N PAYYHOBOACTBEHU METO/] (HacTaBak)

OcHoBe 32 cacTaB/bamb€ U NMPe3eHTAlUjy (PMHAHCHjCKUX U3BelITaja (HACTABAK)

Mehytum, 003UpoM Ja 10 AaTyma cacTaBibamba NPUIOKEHUX (PMHAHCHJCKUX M3BEILTAj HUCY Ouiie
MPEBE/ICHE CBE MPOMEHE Yy CTaHAapIiMa U TyMadelhuMa (HAPOIUTO HAKOH MPETXOJHO TOMEHYTOT
IaTymMa o0jaBjbMBama OJ CTpaHe MHHHCTapCTBa), Ka0 M Ja HHjEe W3BPIICHO YycariallaBambe,
OTHOCHO TIPOMEHa 3BaHMYHHX OOpa3ana (pUHAHCH]jCKUX W3BeITaja, [I[paBUITHUKOM O CampXWHU U
(dhopmu oOpazana pUHAHCH]CKUX M3BEITaja 32 PUBPEIHA APYIITBA, 33pyre, Ipyra npaBHa JMia
(“TIpaBmitHUK™) W OCTamMX TOJ3aKOHCKMX akaTa [Ipenysehe HUje HM3BpHIMIO TPUMEHY HOBHUX
MpOIIHCca JOHETHX O]l CTpaHe MWHHCTAapCcTBA MPHIMKOM IMPHIIPEME IPHIIOKCHUX (HHAHCH]jCKUX
u3BelTaja (Hanomena 2.3).

CxonHo HaBezneHoM, I[Ipemysehe je mo 31. meremGpa 2008. TojuHE BOAMJIO PavuyHOBOJCTBCHE
CBHUJICHIIMjE W CAacTaBJhallo (PUHAHCHjCKE M3BEIITAje Y CKIAAY ca 3aKOHCKHM MpPOMUCHMa Bakehum
y Penry6muin Cp6uju, a koju cy 6uim 6asupanu Ha OkBupy 1 MPC koju cy Oniu y npuMeHH Ha
nan 31. nenemOpa 2002. ronuHE U OCTAIMM TOPECKUM U APYTUM Ipornucuma Penyoimke Cpouje.

WNmajyhu y Buay TOTEHIMjaTHO MaTepHjalHO 3HaudajHe edeKkTe Koje OACTyHama
padyHOBOJCTBeHHX mpomuca Penyoimke Cpouje u MPC, koju cy Ounu y npuMeHu Ha aaH 31.
neriem6pa 2002. roguHe (a KOju ¢y OWJIM 3BaHWYHO 00jaBJbEHU W TPOIHUCAHH 32 MPUMEHY Y
Peny6mmuun Cp6uju npe 12. pedbpyapa 2008. rogune) ox MCOU n MPC mory uMaTu Ha peairHocT
1 00jeKTHBHOCT (PMHAHCHjCKUX W3BemTaja [Ipemyseha, nmpuiioskeHn (UHAHCH]CKH M3BEIITAjU Ce
HE MOTY TpETHpaTH Kao (PMHAHCH]CKHU M3BEINTAjH CacTaB/beHH y cariacHocTn ca MCDOU u MPC.

PykxoBoacteo IIpenyseha ananusupa cranmapie ¥ TymMademha duja je mpuMeHa yTepheHa Penremem
MunucraperBa puHancHja o 12. ¢pedpyapa 2008. roguHe 1 HAKOH YCTaHOBJbaBaka CTaHIApIA U
TyMauemha KOju Cy peneBaHTHH 3a [Ipemysehe, kao u JOHOIIEHa M ycarjamaBamba OCTaTUX
MpaBHITHUKA U MOJI3aKOHCKUX aKaTa, iMa HaMepy Ja UCTe MPUMEHHU y cacTaBJbamby (PHMHAHCH]CKUX
W3BEITaja 32 MPBHU IIEPHOJI HAKOH CTyNama Ha CHAry HABEACHUX INPABIIHHKA M MOI3aKOHCKHX
akara.

[Topen Tora, mpwiokeHW (GUHAHCHjCKA W3BEIITAjU Cy TpPHKa3aHH y (QOpMary MPONHUCaHOM
[paBumHUKOM O campuHU U (HopMH oOpa3ara GUHAHCH]CKAX W3BEIITaja 3a IPUBpPEIHA IPYIITBA,
3aqpyre, apyra npaBHa juia u npenysetauke (Ciyxxoenu riaacauk PC 6p. 9/09 on 06. pebpyapa
2009. roauHe), KOju Mpey3uMa 3aKOHOM Ae(pHHNCaH TOTIYH CKyn (PMHAHCH]CKHX W3BEIITaja KOjU
oxctymna ox oHor aepunucanor y MPC 1 “TlpukasuBame (GUHAHCHJCKUX HM3BEINTaja”, a y3 TO Y
MOjeIMHUM JEJIOBUMA OJCTYIa W OJ HAuWHa NpPUKa3uBama OJpeheHHX OMIAHCHUX IO3UIIHja
npeaul)eHUX HABEACHUM CTaHIAPIOM.

Ynopennu noganu

VY mmipy ycarjamaBama ca IPE3eHTAINjoM IoJaTaka 3a TeKyhu mepuon u3BplIeHe cy oapelhene
pexiacuduKkanyje moaaTaka Npe3eHTOBAaHNX Y (UHAHCH]CKUM H3BemTajuma 3a 2007, ronuHy.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

2.3.

OCHOBE 3A CACTABJbAIGE U NIPEZEHTALINIY ®UHAHCUJCKHUX U3BELITAJA
N PAYYHOBOACTBEHU METO/] (HacTaBak)

Cranaapau U MHTepIpeTanuje KOju cy u3AaTe aju KOjH HUCY jolll yBeK Y MIPUMEHH

Ha nan o6jaBibuBama OBHX (DMHAHCHJCKHMX H3BEINTAaja J0JIE HABEACHU CTaHIApAH, HU3MEHE
CTaHJap/a U HHTEpIpeTalmje cy oune nzgare ox crpade Onxdopa nu Komurera ammu Hucy mocraie
e(eKTUBHE 3a PAauyHOBOJICTBCHU IMEPHOJ KOjH TOYHMIbe Ha JaH 1. janypa 2008. roawHe W HHCY
Ouse ycBojeHe, OJHOCHO HHUCY OWIM IpeBeJeHe U 3BaHUYHO ycBojeHe y PemyOnuiu Cpouju.

- MPC 1 - [IpesenTanuja ¢puHaHCHjCKUX W3BemTaja (y mpuMenu ox 1. janyapa 2009. roqune);

- MPC 23 - TpowkoBH 3aayxuBama (y npuMmenu of 1. janyapa 2009. roguse);

- MCO®U 8 - IocnoBuu cermenTu (y npumenu ox 1. janyapa 2009. rogune);

- MCO®U 3 - [Tocnosue kombuHanmje ¥ MPC 27 - KoHconumoBaHu 1 TOjeIMHAYHA
(unaHcHjcku u3BemTaju (y npuMmenu ox 1. jyna 2009. roaune);

- JHonyna MC®MU 2 - [Inahamwe Ha 6a3u akuuja - YCIOBHU CTULAba MIpaBa U MOHUIITEHA (Y
npumenu o1 1. janyapa 2009. roaune);

- Jlonyna MPC 32 - ®dunaHcHjckl HHCTpYMeHTH: nipe3eHTandja 1 MPC 1 - [Ipe3enTanuja
¢uHaHcHjckux wu3BewTaja (y mpuMeHH ox 1. janyapa 2009. ronune)

Homyna MPC 39 - ®uHaHCHjCKH HHCTPYMEHTH: TIpU3HABame U Mepeme (Y IpuMeHH ox 1. jyna
2009. romune);

- JHonyna MC®MU 1 - IIpaBa npumeHa MeljyHapoJHUX cTaHAapAa (PMHAHCH]CKOT W3BELITaBaka U
MPC 27 - KoHCconuIoBaH! U NOjeANHAYHN (PHHAHCH]CKU M3BELITAjH ( Y IPUMEHH ox 1.
janyapa 2009. ronuse);

- IloGospmanu Mehynapoauu pauynoBoacTeenu ctanaapau 2008. (y npumenu ox 1. janyapa
2009. romune);

- IFRIC 15 - YroBopu 0 U3rpajmy CTAMOCHHX ¥ MTOCIOBHUX o0jekara (y mpuMeHH ox 1. jaHyapa
2009. romune);

- To6ospmanu MCOU 1 - [IpaBa npumeHa MeljyHapoIHUX cTaHIapaa pUHAHCH]CKOT
n3BemTaBama (y npumenu ox 1. jyna 2009. roaune);

- IFRIC 17 - Pacriozena HeMOHETapHUX cpejicTaBa BiacHUIMMa (y mpuMenu oa 1. jyma 2009).

Ilopen Tora Ha naH oOjaBJjbMBama OBHUX (PMHAHCH]CKMX M3BENITaja cieneha Tymauema HHUCY
3BaHMYHO OWJIa YCBOjeHA O] cTpaHe MHUHHCTApCTRA.

- IFRIC 13- IIporpam nojaaHocTH kiujeHTHMA (y puMenu on 1. jyia 2008. ronune);

- IFRIC 14 - MPC 19 - Orpannuema fe(UHUCAHUX IPHUMamka, MUHUMAJIHH 3aXTEBH U BbUXOBA
nHTepaknyja (y npuMenu of 1. janyapa 2008. roaune);

- IFRIC 16 - 3amtuTa o pU3uKa HETO HHBECTHIIMjA Yy CTPAHO MOCTIOBamke (Y MPUMEHH o1 1.
okToOapa 2008. roaune).

(DUHAHCH]CKY M3BEIITAjH CY CACTABJHCHHU y CKIIJy Ca HAYeJIOM MCTOPH)CKOT TPOIIKA, OCUM aKo je
Jpyraduje HABeJCHO Y PauyHOBOJCTBCHUM MOJUTHKAMa KOje Cy JAaTe y JaJbeM TEKCTY.

[Ipenysehe je y cactaBspamy OBUX (PMHAHCH]CKMX HW3BEUITaja MPUMEHUBAIO PauyHOBOJCTBEHE
MOJNUTHKE 0OpasnioxkeHe y HanoMeHnu 3. HaBeneHe pauyHOBOACTBEHE MOJIUTHKE CY KOH3UCTEHTHO
MPUMEHCHE 33 CBE MPE3CHTOBAHE U3BCIITAjHE IEPUOIC.

dunaHcujcku u3BemTaju llpenyseha cy mckasaHun y xusbajama AuHapa. JluHap npeacTaBiba
3BaHMYHY U3BEIITAjHY BanyTy y Pemyonumm Cpouju.
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3.1.

3.2.

3.3.

3.4.

MPEI'JIE] 3HAYAJHUX PAYYHOBOACTBEHUX ITOJIMTUKA
IIpusnaBame 1 o1MepaBame NPUX0/1a H PACX0Aa

[Mpuxomu ce Wckasyjy Mo MpaBUYHO] BPEIHOCTH NMPHUMJbEHE HAKHAJC MM HaKHaje Koja he ce
MPUMUTH U MPEACTaBIbajy U3HOCE KOjU ce 100ujajy 3a mpojary poOy M U3BpILEHE yCIyre y TOKY
PEIIOBHOT IOCIIOBaHka, YMambEHE 3a JaTe MOIycTe, padaTe u mope3 Ha JOAaTy BPEIHOCT.

[puxomu on mponaje poda ce mpu3HAjy Kaga ce poda UCTIOPYUH W Kaia Cy 3HA4YajHU PU3UIH U
KOPHCTH O] BIACHUINTBA HaJ FbOM MPEHETE Ha KyIIIa.

[MpuzHaBame pacxonma BpPIIM Ce HCTOBPEMEHO ca IPHU3HABAmEM NPUXOJAa pamd KOjuX Cy TH
pacxonu HacTanu (IPUHIMIT Y3POUHOCTH IPUXOAA U Pacxoaa).

IMpuxoau ox Kamara U PacxojH O] Kamara Ce KEbHXKe Y KOPHCT, OJHOCHO Ha TepeT 0OpadyHCKOr
Meproia Ha KOju ce 0JIHOCE.

Ha0aBHa BpeaqHoCT mpoaaTte pode

HabGaBHa BpeaHocT mpojaTe pobe oOyxBaTa CBE TPOIIKOBE HAcTalle MO OCHOBY (aKkTypHcaHe
peanu3zanyje.

IIpepauyHaBame U3HOCA y CTPAHUM cpelcTBUMa IIahamba

[TocnoBHe mpoMeHe HAcTane y CTpaHHM cpeAcTBUMa IUiahama ImpepadyHare Cy y OUHApE I0
cpeameM Kypcy yTBpheHoM Ha MelyOaHKapCcKOM TpPIXKHUILTY JA€BU3a, KOJU j€ BaXXHO Ha JaH
TIOCIIOBHE IIPOMEHE.

CpenctBa u o0aBe3e HCKa3aHE y CTpaHMM CpelICTBUMa IUlahama Ha JaH OWiaHCa cCTama,
IpepadyHaTy ¢y y AUHape MO CpeAmeM Kypcy yTBpheHoM Ha Mel)yOaHKapCKOM TP XKHILTY JIeBU3a
KOjH je BaKHO Ha Taj JaH.

ITo3uTHBHE M HETaTHBHE KypCHE Pa3iIMKe HACTaJle MPIIUKOM MOCIOBHHUX TPAHCAKIMja y CTPAHUM
cpeactBuMa iahama W MPWIMKOM TpepadyHa MO3HIMja OMiIaHca CTamba MCKa3aHUX y CTPaHUM
cpenctBuMa mahama KIBIDKEHE CY Y KOPUCT WM Ha TepeT OwmiaHca ycrexa, Kao JOOWIH HITH
TyOHIIM IO OCHOBY KYPCHHUX Pa3JiKa.

Beneduumuje 3a 3anociiene
Ilope3u u donpunocu gonoosuma 3a couujainy cuzypHocH 3anocieHux

VY cxiiagy ca mpomucuMa Koju ce npumemyjy v Penyonuum Cpbuju, I[Ipenysehe je y obaBe3u na
waha mopese u TONMPUHOCE TOPECKUM OpraHuMa U ApkaBHUM (poHIOBUMa KojuMa ce 00e30elyje
colLlMjaTHa CUTYPHOCT 3amocieHnX. OBe o0aBe3e YKIbYUyjy Imopes3e u IONPHHOCE 3a 3alOCiIeHE Ha
TEPET MOCIOJaBNa Y U3HOCUMA 00padyHaTUM IO CTOMAMa MPOIKMCAHUM 3aKOHCKUM MPOMHCUMA.
[Ipenysehe je, Takohe ob6aBe3HO na o1 OpPyTO MIaTe 3amoCiICHUX 00yCTaBU JIOMPUHOCE U Ja UX, Y
MMeE 3aroCICHUX, yIUIaTh (oHAoBHMA. [lope3n M JONpHHOCH Ha TEpeT MOCIONABIA U MOPE3H U
JOTPHUHOCH Ha TEPET 3aIllOCICHOT ce KIbIDKE Ha TepeT pacxo/a Iepruoia Ha KOjU ce OJHOCE.
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3.4.

3.5.

HNPEIJIE] 3HAYAJHUX PAYUYHOBOACTBEHHUX ITOJIMTUKA (nacTaBak)
Benedunuje 3a 3anocijieHe (HacTaBak)
Oobagese no ocHogy omnpemMHuna

[Ipenysehe je Ha ocHOBY onpendu [lpaBunHuka o pagy y obOaBe3u Jla MCIUIATH 3arlOCICHUMA
OTIIPEMHUHY TIPH OJUTACKy Y TEH3Hjy, y BUCHHH O]l HajMamke TPU MpoceyHe 3apaae y Pemyomimun
CpOuju, mpeMa mocieameM 00jaBJbeHOM TOAATKy PEIyOIMYIKOr OpraHa HaJJIeKHOT 3a IOCIIOBE
cTaTucTuKe. PesepBrcama 1Mo OBOM OCHOBY Cy HallpaBJbeHa y (DMHAHCH]CKMM H3BEIITajuMa 3a
2008 roauHy, a HA OCHOBY HHTEpHE KalIKyJIallije Koja je omo0peHa o1 CTpaHe peBU30pa.

Ilope3n n nonpuHocH
Texyhu mope3 Ha goouT

Texyhu nope3 Ha JOOUT mpejcTaB/ba U3HOC KOjU ce oOpadyHaBa U Taha y ckiamy ca 3aKOHOM O
nope3y Ha no6ut Bakehum y Pemyomumm Cpouju.

ITope3 na nmobut y BucuHH on 10% ce ruiaha Ha TMOpPECKy OCHOBHIly YTBpheHY MOpPECKUM
ounancom. [lopecka OCHOBHUIIA MpHUKa3aHa y MOPECKOM OWIIAHCY YKIbydyje MOOWTAaK MpUKa3aH y
3BaHUYHOM OMIIAHCY ycIieXa M KopeKiyje aeduHmcane mopeckuM mnponucuma Pemyommke Cpouje.

[Mopeckn mpommcu PenyGnuke CpOuje He mpeasubajy MOTyhHOCT Ja ce TIOPECKH TYOWIH W3
Tekylier meproma MOry KOPHCTHTH Kao0 OCHOBa 3a moBpahaj mope3a mmaheHOr y MpEeTXOIHUM
nepuoguMa. MehyTum, ryounu u3 Ttekyher mepuojga MOTy ce NMpPEHETH Ha padyH J0oOUTaKa u3
Oyayhux oOpadyHCKHX TIepro/ia, ajlk He Jy>Ke O] IeCEeT T'OJIfHA.

Opnuto:keHN Mope3 Ha 100UT

OmtocxeHU mope3 Ha JIOOUT ce oOpadyHaBa KopuihemeM MeTonae yTBphuBama oOaBeza mpema
OWIaHCY cTama, 3a NPUBPEMCHE pa3liKe MpOHM3alUle W3 pasiuke u3Mmely Mmopecke OCHOBE
cpexcTaBa M 00aBe3a y OMJIaHCY CTamba M BHXOBE KEbHTOBOACTBEHE BpenHOCTH. Baxehie mopecke
CTOIe Ha JaTyM OWJIaHCA CTama Ce KOPUCTE 3a yTBphUBame pasrpaHHueHOr W3HOCa Mope3a Ha
nobut. OanoxeHe mopecke obaBe3e ce MpU3HA]Jy 3a CBe OMOPE3UBE MPUBPEMEHE pasiiHKe.
OjtokeHa IMOpecka CpeJcTBa ce NMpU3Hajy 3a CBe OJOWTHE IMpPUBPEMEHE pasjiuke H edekre
MPEHETOr TYOWTKAa W TIOPECKUX KpeIuTa Ha TMOPECKU OWJIaHC, KOjU ce MOTry MPEHOCHTH, 0
CTeneHa 0 Kojer lie BepOBaTHO MOCTOjaTH OMOpPE3UBa JOOUT O KOje ce OJUIOKEHa MopecKa
CpelIcTBa MOTY UCKOPHUCTHTH.

OUI0KEeHH MOpe3 Ce KIbMXKK Ha TEPET WM y KOPHCT OMIIaHCa yCIexa, OCHM Kaja ce OJHOCH Ha
MO3HIUje KOje Ce KEIbMKE NUPCKTHO Y KOPHCT WIM HAa TEepPeT KaluTana, U y TOM CIIydajy ce
OJITIOXKEHHU TIope3 Takohe pacmopelyje y OKBUpY KamuTaa.

IMope3u u 1onpUHOCH KOjH He 3aBHcE O pe3yJITaTa

[opes3u n mompuHOCH KOjH HE 3aBHCE Of pe3yiTaTa yKJbYydyjy HOpe3 Ha HMOBHHY, Kao M JIpyTe
nopese U JONPUHOCE Y CKIIQAY ca PeyOJIUUKUM U ONIITUHCKUM MPOIUCUMA.
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3.6.

3.7.

3.8.

MPETJIEJ 3HAYAJHUX PAUYHOBOJACTBEHHUX IMOJIUTUKA (nacraBak)
Onpema u HeMaTepHjaaHa yjaarama

OcHOBHa cpelcTBa cy MaTepHujaiiHa cpelncTBa koja [Ipemysehe apku 3a ynorpely y mpoOH3BOIHBHI
WK 32 UCIIOPYKY poOe WK IpyKamke YCIIyra Wik y aIMUHUCTPATUBHE CBPXE U 32 KOja CE OUCKYyje
na he ce KOPUCTHUTH AyKe O]l jeTHOT 0OOPaYyHCKOT TIepro/ia.

Ompema ce mpH3HAje Kao CPEICTBO Kana je BepoBaTHO aa he Oymyhe eKOHOMCKE KOPHCTH IO
OCHOBY TOT' CPEJICTBa MPUTHIIATH Y Tipeay3ehe n kana HaOaBHA BPEJHOCT WM IIEHA KOIITaka TOT
CpeICTBa MOXKE IIOY3AaHO J1a CE U3MEPH.

Omnpema ¥ HeMaTepHjaliHa ylarama ce SBUICHTUPA]y M0 HaOaBHO] BPEIHOCTH WU IIEHH KOIITAMbA.
HakoH modeTHOr mpH3HaBama, ONpeMa W HEMaTepHjalHa yllarama Ce HCKadyjy 0 Ha0aBHO]
BPEIHOCTH WJIH IICHU KOIITamkha YMamkbEeHO] 32 aMOPTH3allMjy ¥ I'yOUTKe 300T 00e3Bpelhema.

Haknagau nzganm 3a onpemMy MpHU3HAjY ce Kao CPeICTBO caMo Kajia ce TUM HM3/aliuMa nodosbinasa
CTame CPe/ICTaBa N3HAJ FbUXOBOT IPBOOUTHO MPOICHECHOT CTAHIAPTHOT YUNHKA.

W3nanm 3a mompaBke M OJp)KaBamke OCHOBHHUX CpPEACTaBa HACTajy pagd OOHaBJbama WIIH
olpkaBama Oyayhmx exkoHOMCKHX Kopucth koje I[lpemysehe moke na odekyje oa MpBOOUTHO
MPOLICHEHOT CTAHAAPHOT YUMHKA THX cpe/icTaBa. Kao TakBu, M3Jali ce MPU3HAjy Kao Pacxoi y
MOMEHTY HacTaHKa.

AmMopTu3auuja
AMopTH3aIyja ornpeMe U HeMaTepHjalTHUX yiaramba oOpadyyHaBa ce MPOIMOPIUOHATHHM METOIO0M
TOKOM FHXOBOT KOPHCHOT BeKa Tpajama. OOpadyH aMopTH3alHje MOYHEE y UCTOM Mecely y

KOME Cy Cpe/ICTBa M HeMaTepHjaliHa yjiarama CTaB/beHa y yHnoTpeoy.

KopucHu Bek Tpajama 3a Haj3HAYajHU]y OompeMy je crieaehu:

CodtBepu 5 ropuHe

Kommnjyrepu u oaroapajyha onpema 3 o 5 roguHa

Busbymkap 5 roguHa

AyTtomoOumiu 5 roguHa

KaHrnenmapujcku HaMeniraj 10 roguHa
3annxe

3anmxe ce BpelHyjy 1o Ha0aBHOj BPEOHOCTH OJHOCHO HETO MPOJAjHOj BPEIHOCTH aKO je OHa
Huka. HabGaBHy BpenHocT umHHM (akTypucaHa LeHa no0aBsbaya, yBO3HE HaKOMHE, 3aBHCHU
TPOIIKOBH HA0aBKE, MAaHUITYJIATUBHU TPOILIKOBH M APYTH TPOLIKOBH KOjU CE MOTY TUPEKTHO
MIPUIIICATH CTHIAY 3aJIuXa poode.

O0pauyH u3naza (mpojaje) 3anuxa pode, BpIIH ce 0 METOIU POCEYHE LIeHE.
Axo ce 3anmuxe poOe BOje MO MPOAAJHAM IeHaMa, o0padyH pasjiuKe y IeHH BpIIM Ce Tako Ja

BPEIHOCT HW3na3za pobe W BpeJHOCT pobe Ha 3anuxama OyJe HMCKa3zaHa 10 METOAW IPOCEYHe
MOH/IepUCaHe IIeHE.
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4.

NPEIJIE] 3HAYAJHUX PAYYHOBOJACTBEHUX IIOJIUTUKA (HacTaBak)
DUHAHCHjCKU MHCTPYMEHTH

dunaHcHjcKa cpefcTBa U obaBe3e ce eBUACHTUpajy y OmiaHcy crama IIpemyseha, og MoMeHTa
kaja je [Ipemysehe yroBopHum oapeadama Be3aHO 3a HHCTPYMEHT.

QduHaHCHjCKa CpeACTBa MpecTajy Aa ce mnpusHajy kana IIpenysehe wmsryOm koHTpody Hajg
YTOBOPEHHM MpaBUMa HAJl TUM HWHCTPYMEHTHMa, IITO Ce JellaBa Kaja cy IpaBa KopHIhema
HHCTpYMCHATAa pealn30BaHa, HWCTEKIa, HANyIITCHa WIN ycTylubeHa. DuHaHCHjcka 00aBe3a
npectaje Jga ce npusHaje kaga Ilpemyszehe ucrmyHm o0aBe3y wim kajga je oOaBe3a turahama
npensuljeHa yroBOpoM YKHHYTa HITH UCTEKIIA.

Hompaofcueafba U3 NOCNOBHUX 0OHOCA

INorpaxuBama U3 MOCIOBHUX OJHOCA M OCTajla KpaTKOpPOYHAa MOTpaKMBama MpPU3HAJy ce IO
BUX0BOj HOMHHAIIHO] BPEIHOCTH YMA-EHOj 3a UCIIPABKY BPEIHOCTH Ha TepeT OmiIaHca ycrexa 3a
CBa MOTpaXkMBamka M IUIACMaHE HAa OCHOBY IIPOLCHE DPYKOBOACTBA O MHXOBO] BEPOBATHO]
HaITaTHBOCTH.

Llyeopoune obasese

Jyropodne obaBe3e ce MPBOOMTHO MPUKA3yjy Yy H3HOCHMa MPUMJILEHUX CPENICTaBa, a HAKOH TOTa,
ce WCKa3yjy M0 aMOPTH30BaHO] BPEOHOCTH Y3 IPHMEHY YTOBOpPEHE KaMaTHE CTOIe Koja
KOpeCIoHIupa epeKTUBHO] KAMATHO] CTOTIH.

Obasese npema dobaswavuma

OoagBese mpeMa mo0aBsbadrMa ce MPOIEHY]Y IO IUXOBOj HOMHHAITHO] BPEIHOCTH.

OUHAHCHUJCKN UHCTPYMEHTHU N INJBEBU YIIPAB/bAIbA PU3ULIUMA
Ynpasbame pU3HKOM KalluTaaa

Iws ynpaBpama kanutanoMm je ga llpenysehe 3anpxu crocoOHOCT Ja HAcTaBU ca CBOJUM
[IOCIIOBakbEM Yy HEOTPAHHYCHOM IIEPHONY y NpeIBUABMBOj OyayhHOCTH, Kako O ouyBaio
ONTUMAJHY CTPYKTYpy KalHTala ca NWJBeM Ja CMambH TPOIIKOBE KalWTala, a BIaCHUIAMA
00e36eau mpuHoC Ha kanuTain. CTpykTypa kanurana I[Ipeayseha cactoju ce of IyroBama, OCTaIUX
JlyTOpOYHUX 00aBe3a, TOTOBMHE M TOTOBMHCKHUX CKBHBAJIEHATa W KaluTalla KOjH c€ TPUIHUCYje
BIIACHHUIINMA, & KOJH YKJbyUyje yIele.

Jluna xoja xoHTponuiny ¢uHaHcHje Ha HuUBOY llpemyseha mcmmTyjy CTpyKTypy Kamurtaja Ha
TOUIIEHEM HUBOY.
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4. OPUNHAHCUJCKN UHCTPYMEHTHU N INJBEBHU YIIPAB/bAIBA PUZUIINMA
(HacTaBaK)
Ynpasbame pU3NKOM KanuTana (HACTABaK)
[oxa3zatesbu 3agyxenoctu [Ipenyseha ca ctamem Ha kpajy roguHe 6unu cy cieaehu:

Y xuspagama quHApa

31. neuemoOap 31. nenemobap

2008. 2007.

3ayKeHOCT a) 2,352,695 1,499,896
I'oToBHMHA ¥ TOTOBUHCKH €KBUBAJIEHTH 2,650 964
Hero 3agyxeHnoct 2,350,045 1,498,932
Kamnuran 6) (1,038,026) (427,032)
Pammo ykymHOT myroBama mpema Kamutainy (2,26) 3,51

a) JlyroBame ce OJJHOCH Ha IyropovHe KpelauTe U octaie hHHAHCH]CKe oDaBese.

0) Kammran ykipydyje yaene, oCTali KaluTall, pe3epBe Kao U aKyMyJIHUpaHU TOOUTAK.

3HavajHe PAaYyHOBOJACTBEHE MOJIMTHKE Y Be3u ca (UHAHCHjCKHM HHCTPYMEHTHMA

Jlertasbu 3HAYQjHUX PAuyHOBOJICTBCHHUX IMOJHMTHKA, KA0 U KPUTEPHjyMH U OCHOBE 3a NPU3HABAE
MPUXO/ia W pacxoja 3a CBe BpcTe (MHAHCHjCKUX CpelcTaBa M 00aBe3a OOCIONAmEHH Cy Y

HaIlOMCHH 3 0BUX (PMHAHCH]CKUX H3BEIITAja.

Kareropuje puHaHcHjCKUX HHCTPyMeHATa
Y xubasama IuHapa

31. neuemoOap 31. neuemoap
2008. 2007.

duHaHCHjCKa CpeacTBa
[ToTpakuBama 0] Kymara 886,929 440,612
Ocrana noTpaxrBama 6,027 2,925
Jatu aBancu 44,437 32,112
['oToBMHA ¥ TOTOBUHCKHU €KBHUBAJIEHTH 2,650 964
940,043 476,613

dunaHcujcke odaBe3se

O06aBe3e mpeMa 100aBJbadNMa 1,258,650 575,273
Ocrane obaBe3e U MPUMIbEHH aBaHCH 145,001 43,510
Kpatkopoune ¢punancujcke obaBese 2,352,695 1,449,896
3,756,346 2,068,679
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4.

OUHAHCUJCKHN UHCTPYMEHTHU U IUJBEBU YIIPABJ/bAIBA PUSUIINMA
(HacTaBaK)

Kareropuje puHaHCHjCKHX HHCTPYMEHATA (HACTABAK)

OcHoBHU (uHAHCHjCKH HHCTpyMeHTH Ilpenyseha cy roToBHHa W TOTOBHHCKH EKBHBAJICHTH,
MOTpaKMBamba, KOjU HACTajy JTUPEKTHO U3 mocinoBama [Ipenyseha, kao M KpaTKOPOYHHM 3ajMOBH,
obaBese mpema nobaBpaunMa M ocTaje o0aBe3e UMja je OCHOBHA HaMeHa (PMHaHCHpame Tekyher
nocnoBama Ilpeayseha. Y HopManHMM ycioBuMa mociioBama [Ipemysehe je m3nmoxkeHo Hrbke
HABEJICHUM PU3HIIUMA.

[ubeBu ynpas/bamba PUHAHCHjCKUM PU3UIMA

DUHAHCHjCKU PU3UIH YKIJBYUYjy TPXKUIIHU PU3UK (IEBU3HH M KaMAaTHH), KPECIAUTHH PHU3UK, U
pu3WK JIMKBHIHOCTH. (DUHAHCHjCKU PH3UIM CE carjelaBajy Ha BPEMEHCKOj OCHOBU H
MPEBACXOHO ce n30eraBajy cMamemeM H3noxeHocTH [Ipenyseha opum prsuma. [Ipenysehe vHe
KOPHUCTH HUKakBe (PMHAHCHjCKE MHCTPYMEHTE Kako OM M30erjio yTuilaj (GMHAHCHU]CKUX PH3UKA Ha
MOCIIOBalkE¢ M3 PAa3jiora INTO TaKBU MHCTPYMCHTHM HHUCY Y IIMPOKO] YIOTpeOH, HUTH IIOCTOjU
OpPraHHM30BaHO TPXKUINTE TAKBUX HHCTpyMeHarta y Penyomuim Cpouju.

TpxXuLIHUA pU3NK

Y cBoMm mocnoBamy I[lpemysehe je m3okeHO (PMHAHCHCKAM pPHU3HIMMA Ol MPOMEHa KypceBa
CTpaHUX BaJyTa U MPOMEHA KaMaTHHUX CTOTIA.

W31105%KEHOCT TPXKUIIHOM PU3MKY Ce cariiefaBa MPeKO aHaiu3e CeH3WTHBHOCTH. Huje Omio
3HAYajHUjUX TPOMEHA y u3nokeHocTH [Ipenyzeha Tp>KUIIHOM PU3WKY, HUTH Y HAYUHY HA KOjU
[Ipenysehe ynpasiba ninm Mepu Taj pU3MK.

Jleeuznu pusux

Ilpenysehe je W3MOXKEHO AEBU3HOM pHU3UKY IIPBEHCTBEHO IIPEKO TOTOBHHE M TOTOBHHCKHX
CKBHBAJICHATa, OTPaKMBamba OJ1 Kynana 1 00aBe3a Ipema 100aBjbaunMa KOji Cy IeHOMUHHPAHH
y crpaHoj BanmyTH. Ilpenysehe He xopucT nocedHe GuHAHCHjCKE MHCTPYMEHTE Kao 3aITUTY Of
pusHKa, 003upoM aa y PermyOmuin CpOuju TakBU HHCTPYMEHTH HUCY YOOHUajeHH.

CTabmIHOCT €KOHOMCKOT OKpyXema y kojeM Ilpemysehe mociyje, y Bennkoj Mepu 3aBHCH O
Mepa BiajJie y IpUBpear, YKIbyUuyjyhu U ycrocTaBibamke oAroBapajyher mpaBHOT U 3aKOHOJIaBHOT
OKBHUDA.

KiHuroBojicTBeHa BpeIHOCT MOHETAPHUX CPEJCTaBa M 00aBe3a MCKa3aHHWX Yy CTPaHOj BadyTH Ha
JaTyM u3BelnTaBama y [Ipemysehy Owuine cy cnenehe:

CpencrtBa Oo6age3e
31. neuem6ap 31. mememoOap  31. nememOap  31. nememoOap
2008. 2007. 2008. 2007.
EUR 3,012 1,582 47,845 238
USD 77,933 - 69,064 16,225
80,945 1,582 116,909 16,463
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4.

OUHAHCUJCKHU UHCTPYMEHTHU U IIUJBEBU YIIPAB/bAIBA PUSUTLIUMA
(HacTaBaK)

TpskumHu pU3NK (HACTaBaK)
/eeu3znu puzuk (Hacmasax)

[Ipenysehe je ocetspuBO Ha mpomMeHe neBusHOT Kypca eBpa (EUR) u amepuukor nonmapa (USD).
Cnencha tabena mpencTasiba neTajbe ananmse ocetsbuBocTH [Ipenyseha Ha mopacT u cMameme o1
10% kypca auHapa y oAHOCY Ha Jary crpaHy Baiyty. Croma ocersbuBocTH on 10% ce kopuctu
[P MHTEPHOM MPUKA3MBAay ICBH3HOT PU3UKA M IMPEJCTaB/hba MPOICHY PYKOBOJCTBA Pa3yMHO
OUCKMBAHMUX TPOMEHA Yy KypCEeBHMa CTPAaHUX BallyTa. AHannM3a OCCTJBHMBOCTH YKJBYUyje caMo
HCHaMHUpEeHa NOTpakuBama U o00aBe3e HCKazaHE y CTpaHOj BaNyTH W yckiahyje BHXOBO
npeBoljeme Ha Kpajy mepuona 3a mpomeHy ox 10% y xypceBuMa cTpaHux Bamyta. [lo3uTHBaH
Opoj u3 Tabene ykasyje na nmosehame pesynrarta Tekyher nmepuoaa y ciyvajeBuMa kaaa JluHap jaya
Yy OIHOCY Ha BaIyTy O KOjoj ce paau. Y ciydajy cinabieema JuHapa ox 10% y ogHoCcy Ha maty
CTpaHy BalyTy, YTHIId] Ha pe3ynraT Tekyher mepuoga Ouo OM CYmpOTaH OHOM HCKa3aHOM Y
MIPETXOJTHOM CITy4ajy.

Y xwbagama quHapa
31. neuembap  31. nemembap

2008. 2007
EUR Banyta (4,483) 134
USD Banyra 887 (1,623)
Pesynrat Tekyher nepuona (3,596) (1,489)

OcetspuBoct Ilpenyseha Ha mpoMmeHe y cTpaHuM Baidyrama mosehana ce y Tekyhem mepuony,
yIIaBHOM Ha OCHOBY e(eKaTa HOMUHAJIHOT IopacTa obaBe3a uckazanux y YCJ| a kxoje ce
HajBehuM JenoM oftHOCe Ha 00aBe3e mpeMa MHO J100aBIbaurMa.

Pu3uk 00 npomene kamamuux cmona
[peny3ehe je m3moxkeHO PU3HUKY Ol MPOMEHE KaMaTHUX CTOIIAa Ha 00aBe3e KO KOjHX je KaMaTHa
crona BapujabuiHa. OBaj pU3UK 3aBUCH Ol (uHaHCHjcKor Tpxkuiuta Te [lpemysehe Hema Ha

pacroaramby HHCTPYMEHTE KOjUM OU YOIaKUJIO HETOB YTHIIA].

KmuroBoacTeeHa BpeTHOCT (PMHAHCH]CKUAX CPECTaBa M 00aBe3a Ha Kpajy MOCMaTPaHOT HMepHoaa
nara je y cienachem nperieny:
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HAIIOMEHE Y3 ®HUHAHCHUJCKE U3BELITAJE

31. neuem6ap 2008. roqune

4.

JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

OPNHAHCHUJCKN UHCTPYMEHTHU N IWBEBU YIIPAB/bAIbA PU3UIIUMA

(HacTaBaK)

TpskumHu pU3NK (HACTaBaK)

Pusux 00 npomene kamamnux cmona (Hacmaeax)

DUHAHCH[CKA CPeICTBA
Hekxamamonocua

IToTpaxkuBama oj Kymamna

Ocrana noTpaxuBama

Jlatu aBancu

Tl'oToBMHA ¥ TOTOBHHCKHM €KBUBAJICHTH

duHaHCcHjcKe 00aBe3e
Hexamamonocne

O6aBe3e npema 100aBbadyuMa
Ocrtane o6aBe3e ¥ MPUMIbEHU aBaHCH

Bapujabunna xamamua cmona
Kpatkopounu kpenutu ko 0aHaka

Y xujbanama aAuHapa

31. neuem6ap

31. neuemo6ap

2008. 2007.
886,929 440,612
6,027 2,925
44,437 32,112
2,650 964
940,034 476,613
1,258,650 575,273
145,001 43,510
1,403,651 618,783
2,352,695 1,449,896
3,756,346 2,068,679
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JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

4.

OUHAHCUJCKHU UHCTPYMEHTHU U IIUWJBEBU YIIPAB/bAIBA PUSUTITNUMA
(HacTaBaK)

Kpeautnu puzux
Ynpaswvarwe nompasxicugarouma 00 Kynaya

Ipenyselie Hema 3HauajHe KOHIEHTpaLyje KpeauTHOT pusnka. [Ipenysehe nma yrepheHa npasuia
Kako Om o00e30eqmio ma ce mpojaja MPOM3BOAA HAa BEJMKO 00aBiba KyNIUMa KOjU HMajy
oaroBapajyhy KpeIuTHy UCTOPH]Y.

V Tabenu HUXE NpUKa3aHa Cy TPU Haj3HAuYajHHUja KyTIIa:
Y xuspagama quHapa
31. neuembap  31. nememoOap

2008. 2007.
Benerabak 1.0.0., Hosu Can - 233,262
MIIL Xonauar Mepkara 1.0.0., beorpan 740,000 172,281
®dytypa miyc 1.0.0., beorpag 30,358 24,524
Munonrurh 1.0.0., Hum 19,981 11,141
Ocranu 96,590 596
YkynHo 886,929 440,612

CrpykTypa moTpaxuBama oJ] Kymnara Ha aaH 31. genem6pa 2008. rogune npukasasa je y tabenu
KOja CIIe/IH:

Y xujbanamMa auHapa

Bpyto Hcnpaska Heto

HM3J103KEHOCT BPETHOCTH H3J10KEHOCT

Henocnena norpaxxkuBarma of Kymama 849,344 - 849,344

Jocriena, ucrpaBibeHa MTOTPAKUBAKHA

0J1 KyTiana - - -
Hocmiena, HencnpaBibeHa MOTPAKIBAHA

OJ1 KyTiana 37,585 - 37,585

886,929 - 886,929

CrpykTypa moTpakuBama of Kynama Ha aaH 31. genemOpa 2007. roquHe npuka3ana je y tabenu
KOja CIIe/IH:

Y xuwbaxama auHapa

Bpyto Hcnpaska  Heto usioxeHocT
HM3J103KEHOCT BPETHOCTH

Henocnena notpaxkuBamma of] Kymarma 439,824 - 439,824
Jocriena, ucrpaBibeHa TOTPAKUBAHA O]

Kynara - - -
Jocrnena, HencnpaBJbeHa MOTPaKUBaAbHA

O] Kymana 788 - 788

440,612 440,612
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JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

4. OUHAHCUJCKN UHCTPYMEHTHU N IWJBEBU YIIPAB/bAIbA PUSULINMA
(HacTaBaK)

Kpeautnu puzuk (HacTaBak)

Ynpaswamwe nompascusarwuma 00 Kynaua (nacmaeak)

Heodocnena nompasicusarna 00 kynaya

Henocnena motpakuBama mcka3ana Ha jaH 31. nenemOpa 2008. roaune y u3Hocy on 872,174
xwbaga auHapa (31. menembap 2007. rommue: 439,824 xuibajga aAuHapa) HajBehuM JIenoMm ce
OJIHOCE Ha MOTpakMBama O] Kylala [0 OCHOBY IMpojaje nurapera. OBa NOTpaKUBamba JAOCIEBajY
yriaBHOM y poky o 30-60 nana HakoH naTyma (akType, y 3aBHCHOCTU OJl YTOBOPEHHUX POKOBa
mwiahama. [Ipoceuno Bpeme HaruiaTe moTpaxkuBama y 2008. roauau n3HocH 37 naHa.

Hocnena, neucnpaswena nompasxicugarsa 00 Kynaya

[Ipenysehe Huje o0e3Bpenmio mocrena MOTpakMBama HMcKa3aHa Ha fgaH 31. menemOpa 2008.
rojauHe y uzHocy oxa 37,585 xuspana aunapa (31. geuem6Gap 2007. roaune: 788 xusbama AuHapa)
003upoM &1a HUje yTBpheHa MpoMeHa y KPEIUTHOj CIOCOOHOCTH KOMHUTEHATa, M PYKOBOJICTBO

[peny3seha cmaTpa na he ykynHa caganima BpeJHOCT OBUX MOTpakuBamba OUTH Harutahena.

CrapocHa CTpPYKTypa IOCIEIHNX, HEUCIPABJLEHUX IMMOTPaKHBamka IMpelICcTaB/beHa je y cienehoj

Tabenu:
Y xuspanama q1uHapa
31. neuembap 31. neuembap
2008. 2007.
Mame ox 30 gana 37,337 -
31 - 90 nana 248 788
37,585 788

Ynpaswamwe obasezama npema oobasvauuma

O6aBe3e mpema nqobaBipbaunMa Ha mad 31. mememOpa 2008. roamHe WcKa3zaHe Cy Y M3HOCY O
1,258,650 xumana aunapa (31. npenemOpa 2007. rogune: 575,273 xusbana AuHApa) IpU YeMy ce
HajBehm neo, y uzHocy oxn 1,194,849 xwmwpana quaapa (2007: 529,910 xuipaga auHapa) OMHOCU Ha
obaBe3e Mo ocHoBYy HabaBke 1urapera oj JTHU Cenra u JIJI Mocksa. Jlo6aBbauu He 3apadyHaBajy
3aTe3Hy KamaTy Ha Jocrene o6aBese, mpu uemy llpemysehe nocmene oOaBe3e mnpema
no0aBjbauiMa, CarjlaCHO TIIOJIUTUIM yIpaBbaba (QUHAHCHJCKHM pPH3UIMMA, H3MHPY]Y Y
yroBopeHOM poKy. IIpocedyHo Bpeme H3MHpema 00aBe3a mpeMa jgo0aBbaunuMma y Toky 2008.
roaunae nzHocu 20 gaHa.

PH3HK JHKBHIHOCTH

Konayna 0roBOpHOCT 3a yIpaBibake PU3UKOM JIMKBUIHOCTH je Ha pykoBoacTBy Ilpemyseha xoju
Cy YCIIOCTaBWIIM OAroBapajyhu cucTeMm yrpaBibama 3a MoTpede KpaTKOPOYHOT, CPEAmOPOTHOT U
ayropodHor ¢uHaHcHpama [Ipenyseha kao m ynpasipamem jukBuaHomhy. [penysehe ynpasiba
PHU3HUKOM JIMKBUIHOCTH ofp:kaBajyhu oarosapajyhe HoBuaHe pe3epBe KOHTHHYHPaHUM IpahemeM
IUIAHAPAHOT W CTBApPHOT HOBYAHOT TOKAa, Ka0 M OJP)KaBamkEeM aIeKBaTHOI ofHoca pocreha
(UHAHCHjCKUX cpelcTaBa U obaBesa.

19



HAIIOMEHE Y3 ®HUHAHCHUJCKE U3BELITAJE

31. neuem6ap 2008. roqune

4. OUHAHCHUICKH UHCTPYMEHTHU U IIUWJBbEBHU YITIPAB/bAIBA PU3UTIUMA

(HacTaBaK)

Pu3uk JUKBUAHOCTH (HACTABAK)

JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

Tabene puzuka TuKeUOHOCMU U KPEOUMHOZ PUSUKA

Crnenehe Tabene mpuka3syjy JeTajbe MPEOCTAUX YrOBOPEHUX Jocrieha (MHAHCHJCKHX Cpe/icTaBa.
[MpukazaHu U3HOCH 3aCHOBAHU Cy Ha HEAWCKOHTOBAHUM TOKOBHMA TOTOBHHE HACTAJIMM Ha OCHOBY
(MHAHCHjCKUX CpelCTaBa HAa OCHOBY HajpaHujer naTtyma Ha koju he Ilpemysehe Outm y

MoryhHOCTH J1a TOTpaXUBamka HAIUIATH.

Jlocneha ¢unancujckux cpedcmasa

Hexamaronocna
DuKCHa KaMaTHa CTOMa
BapujabunHa kamaTHa cTomna

HekamaToHocHa
DuKCcHA KaMaTHA CTOIa
BapujabunHa kamaTHa cTomna

Y xuspanama 1MHapa
31. neuemoap 2008.

Mame On 3 mecena
071 MeceIx 1-3 o jexne  OnlpaoS IIpexo
JIaHAa Mecena TOAUHE TOAHHA 5 roguna YKynHo
940,034 - - - - 940,034
940,034 - - - - 940,034
Y xupanama 1MHapa
31. neuembap 2007.
Mame On 3 mecena
01 Mecell 1-3 no jenne  On1pa05 IIpexo
JIaHa Mecena TOAUHE TOAUHA 5 roguna YKynHo
476,613 - - - - 476,613
476,613 - - - - 476,613

Cnenehe Ttabene mpukasyjy HeTajbe NpeocTalnx YroBopeHuX nocricha obaseza IIpemyseha.
INpuka3anu W3HOCH 3aCHOBAaHM Cy Ha HEAMCKOHTOBaHMM TOKOBHMA FOTOBHHE HACTAIMX HA OCHOBY
¢uHaHCHjcKHUX 00aBe3a Ha OCHOBY HajpaHujer naTyma Ha koju he Ilpemysehe Outu obaBe3Ho na

TakBe 00aBe3e HAMUPH.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

4.

Sa.

56.

JT INTERNATIONAL MARKETING

AND SALES J1.0.0., BEOI'PA/]

ONHAHCHUJCKN UHCTPYMEHTHU N INWBEBU YIIPAB/bAIbA PU3UIINMA

(HacTaBaK)

Pu3uk JUKBHIAHOCTH (HACTABAK)

Tabene pusuxka 1uK6UOHOCHU U KPEOUMHOZ PU3UKA

Hocneha ¢punancujcxux obasesa

Y xupagama 1MHapa
31. neuemoap 2008.

Mame On 3 mecena IIpexo
01 Mecell no jenne  On1pa05 5
naHa  1-3 mecena roJANHe TOAHMHA  TOJMHA YkynHo
HexamaronocHa 1,403,651 - - - - 1,403,651
®DuKCcHa KamMaTHa CcTora - - - - -
Bapujabunna kamaTHa
cromna - 2,352,695 - - - 2,352,695
1,403,651 2,352,695 - - - 3,756,346
Y xu/pagama 1MHapa
31. neunemoap 2007.
Mame On 3 mecena
01 Mecely 1-3 no jenue  On1pgo05 IIpexo
JaHa Mecena TO/IHHE TOMHA 5 romMua Ykynno
Hekamaronocua 618,783 - - - - 618,783
PuKCcHa KaMaTHa cToIa - - - - -
Bapujabunna kamaTHa
croma - - 1,449,896 - - 1,449,896
618,783 - 1,449,896 : - 2,068,679
nPUXOau O4 ITPOJAJE

[Mpuxomu ox mpozaje pode
Ocranu OCIOBHH IPUXOIU

Y xuwbagama AuHapa
3a roguny Koja ce 3aBpiiaBa
31. neuemoOap

2008. 2007.
6,551,920 4,704,241
337 -
6,552,257 4,704,241

HABABHA BPEJJHOCT INPOJATE POBE U TPOIIKOBU MATEPHUJAJIA

Ha6aBHa BpenHOCT nipoaTe pode
TpomikoBu Matepujaia

Y xuwbagama AuHapa
3a roauny Koja ce 3aBpuiaBa
31. neuemoOap

2008. 2007.
5,764,008 4,117,275
29,634 29,867
5,793,642 4,147,142
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JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

6. TPOIIKOBU 3APAJIA, HAKHAJIA 3APAJIA U OCTAJIN JIMYHU PACXOAHN
Y xuspagama quHApa
3a roauHy Koja ce 3aBpIIaBa
31. neuemobap

2008. 2007.

BpyTo 3apane u HakHame 3amMmoCIeHIMA 312,800 200,475
JonpuHocH Ha TepeT MmocyioAaBna 87,406 61,671
TpormrkoBu HaKHAA 0 yTOBOpUMA 7,676 38
Ocranu JNYHU pacxoan 141,242 68,798
TpowkoBu HerckopUITheHNX TOAUIIBUX OMOpa 10,571 3,964
TpomkoBy roaumImer O0OHyCa 38,497 6,626
TpormrkoBy TogUIIEKHET TTOpE3a 29,980 19,446
TporkoBH ciry:kOeHOT IMyTa 33,590 36,699
Ocranu TUYHU TPOIIKOBU 28,604 2,063
549,124 330,982

7. TPOIIKOBU AMOPTU3ALMJE U PESEPBUCAIBA
Y xuspagama quHApa
3a roaMHy Koja ce 3aBpliaBa
31. nenemobap

2008. 2007.

TpomkoBu amopTtusanuje (Hamomena 13) 24,076 23,669
TpockoBu pe3epBrcama 3a nensuje (Hamomena 19) 13 368
24,089 24,037

8. OCTAJIM ITIOCJIOBHM PACXOAH

Y xuspagama quHapa
3a roauny Koja ce 3aBpiiaBa

31. neuemobap
2008. 2007.
TpancnopTHe yciyre 20,813 11,150
Ycayre oapkaBama 9,027 9,545
TporkoBY 3aKyHHHA 52,927 38,742
TpomrkoBy pexiiame u mporarasie 423,547 325,466
TpomrkoBy ocTaaux MPOU3BOIHUX YCIyTra 5,144 23,443
TpomikoBu peBu3Hje 2,828 1,423
TpoIKOBU aIBOKATCKUX U KOHCYJITAHTCKUX YCIIyra 18,076 14,687
TpomrkoBy CTpy4YHOT 00pa30Bama 3a0CICHUX 19,873 11,102
TporkoBu oapxKaBama copTBepa 1 79
TpomrkoBr MeHaIMEHTa 196,919 98,062
TpomkoBu unnihema nmpocTopuja 1,977 35
Tpourkosu I1P-a 4,138 5,043
TpoIIKOBU OCTAJIUX HENPOU3BOJHUX yCIyra 7,707 3,385
Tpo1koBu penpe3eHTaiuje 20,858 8,218
Tpo1koBu npemMuje ocuryparma 3,904 4,907
TpoIIKOBHY TUIATHOT MMPOMETA U T'apaHIvja 13,408 24,064
Unanapune 2,102 747
NHaupexTHr mope3u U TONPUHOCH 3,318 10,394
TpomkoBu ogabupa kaaposa 7,674 3,740
Ocranu HeMaTepyjalHU TPOILKOBU 3,458 1,901
817,699 596,133

22



HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

9.

10.

OUNHAHCHUJCKH ITPUXOJU/PACXOIU

a) PUMHAHCHjCKH NPUXOAHU

ITpuxonu ox xamara
[To3uTnBHE KypCcHE paziuke
Ocranu GUHAHCH]CKU TPUXOAU

0) ®UHAHCHjCKH pPacxoau

Pacxoau on xamara:

- MOBe3aHa JIIa

- ocTaJia TpaBHa JIMIA — TIOCJIOBHE OaHKe
HeratuBHe kypcHe pa3nuke

JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

Y xubaiama IuHapa
3a roauny Koja ce 3aBpiiaBa
31. neuemo6ap

2008. 2007.
13,667 10,102
24 35
13,691 10,137

Y xubagama IuHapa
3a roauny Koja ce 3aBpiiaBa
31. nenemoOap

2008. 2007.

- 28,639
262,253 102,363
23,314 55,725
285,567 186,727

ITpeny3ehe je y 2008. ronuHM KIBIKIIIO TPOLIAK KaMaTe Ha KpeIuTe y U3Hocy of 262,253
XWJbaJle TUHApa, Koje je y3eri0 Ha qoMaheM TpKHUINTY o1l TociIoBHUX OaHaka (Hamomena 20).

OCTAJIM ITPUXOIHN

[Iponaja cpencrasa
[puxoau of yciayra IpyKeHUX MOBE3aHOM JTHILY
Ocranu npuxoau

Y xuspanama q1uHapa
3a roguHy Koja ce 3aBpuiaBa
31. neuembap

2008. 2007.
583 1,047

- 16,125
2,713 3,741
3,296 20,913

Ocramu npuxoau y 2008 roawHm, ce OJHOCE YIIIaBHOM Ha MPUXOJ OJ M3JaBama MaraiuHa y
3akyn [Ipenysehy Gallaher d.o.0., y uzHocy on 1,264 xuspane nuHapa. [lpuxomu oxa Hariate
mTerte u3Hce 722 XwipajAe AMHApa a ocTaux 727 XWihbaja JAWHApa ¢ OJHOCH Ha MPHXOJE IO

Pemewy napuna.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

11. OCTAJIM PACXOIH

['yOuim o 0CHOBY PacXxo/I0Bama OIpeMe

MamKkoBU

Pacxoau 1o OCHOBY TUPEKTHUX OTITMCA MTOTPAKUBAHHA
O06e3Bpeheme 3anmmnxa pode

TpoIkoBU CIOH30pCTBA

OcTtanu HeMaTepHyjaTHA TPOIIKOBU

JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

Y xuspanama q1uHapa
3a roauny Koja ce 3aBpuiaBa
31. neuembap

2008. 2007.
1,829 1,242
323 66

379 368
124,691 5,164
10,722 5,152
5,901 7,794
143,845 19,786

[penysehe je y 2008 roaunu, uckaszaio Tpouak ooe3Bpehema 3acTapenux 3anuxa (Kojuma je mo
KomanHujckuM mporetypamMma HCTEKao POK Tpajama Te Ce TaKO CMaTpajy HEyHnoTpeO/pHOnM 3a
Jasbu mpomer), y u3nocy ox 121,000 xuspama qunapa (Hamomena 14).

12. IIOPE3 HA IOBUTAK

a) Ycarnamapame nope3a Ha J00UTAK U nmpou3Boaa pedyJjarara 1nmocjioBama mnpe

orope3uBamba U MPOoIMcCaHe MOpeCKe CTome

['yOurak npe onope3uBama

[opes oOpauynat no cronu ox 10%

ITopecku edexTu pacxoaa Koju ce HE

MpHU3HAjy Y IOPECKOM OHIIaHCY

HenpusHaTi MpeHOCHBY MOPECKH T'yOHIN

IMopecku eekTH OCTaINX CTATHUX Pa3IHKa

OcHOBHa Cpe/ICTBa KOja HUCY YKJby4YeHa y 00padyH

MOPECKe aMOpTH3AIH]e

VYkuJame 0JUI0KEeHHX OPECKHX 00aBe3a U3 MPETXOIHE
FOJIMHE Y KOPUCT r'yOUTKA U3HAJ KaluTaja

Ocrane 0J0UTHE CTaBKe

IMope3 npukasaH y OunaHcy ycrexa

Y xuspagama JuHapa

2008. 2007.
(1,044,722) (569,516)
(104,472) (56,952)
37,978 23,438
65,873 32,717
621 689
- 108

PyxoBonctBo Ilpemyseha Huje mpu3HANMO OAJOKEHA IMMOpPECKa CPEACTBA IO OCHOBY IPEHETHX
MOPECKUX TYOUTaKa M MOPECKUX KPEIUTa, YCIIea HEM3BECHOCTH OCTBAapema OMOPe3nBe TOOUTH Y
HapeJHUM (QUCKAJTHAM IIepUOANMA Ha TepeT Koje ce INPEHETH IIOpeckn TyOHIM M ITOPecKH
KPEIUTH MOT'Y UCKOPUCTHUTH.
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HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

12. IIOPE3 HA TOBUTAK (nactaBak)

AND SALES J1.0.0., BEOI'PA/]

IIpernen HeMpHU3HATHX MPEHOCHBUX MOPECKUX I'yOMTaKa M IMPEHOCHBUX MOPECKUX KPEIHuTa JaT je

y HapeIHOj Taberu:

IIpeHocuBM nopecku IMopecku IMopecku

ryounm u3: I'oguHa ucrexa ryounm KpeIuTH YKynHo
2003 2013 134 - 134

2004 2014 9,629 1,286 10,915

2005 2015 44,700 161 44,861

2006 2016 17,181 4,207 21,388

2007 2017 32,717 1,038 33,755

2008 2018 65,873 843 66,716
170,234 7,535 177,769
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JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2008. roqune

13. OIIPEMA U HEMATEPUJAJIHA YJIATAIBA

Y xubagama AuHapa

HuBecTunmje y Hematepu-
TOKY janna
Onpema U ABAHCH YKynHo yJaramba
Ha6aBHa BpeaHocT
Crame, 1. janyapa 2008. romguine 163,538 - 163,538 600
Kopexnuja moueTHor crama (164)
Kopurosano no4yetrHo crame 163,538 - 163,538 436
IMoBehama 24,575 1,798 26,373 439
[Ipenocu 1,798 (1,798) - -
Otyhema u pacxozoBama (32,124) - (32,124) -
Ocrano - - - -
Crame, 31. nenem6pa 2008. roguae 157,787 - 157,787 875
HcnpaBka BpeaHocTH
Crame, 1. janyapa 2008. roguae 43,742 - 43,742 290
Kopeknuja mouetHor crama - - - (14)
Kopurosano no4etHo crame 43,742 - 43,742 276
IMosehama 23,846 - 23,846 571
Otyhema 1 pacxooBama (18,291) - (18,291) (406)
Crame, 31. nenem6pa 2008. rogune 49,297 - 49,297 441
Capammba BpeTHOCT HA JaH:
- 31. neuemopa 2008. rogune 108,490 - 108,.490 434
- 1. janyap 2008. ronune 119,796 - 119,796 310
Ha6aBHa BpeaHocT
Crame, 1. janyapa 2007. ronune 154,594 - 154,594 363
[loBehama 11,650 17,337 29,878 237
IIpenocu 17,337 (17,337) - -
Otyhema u pacxomoBama (19,239) - (19,239) -
Ocrano (804) - (804) -
Crame, 31. nenem6pa 2007. rogune 163,538 - 163,538 600
HcnpaBka BpegHocTH
Crame, 1. janyapa 2007. rogune 31,362 31,362 114
[ToBehama 23,493 23,493 176
Otyhema u pacxomoBama (11,113) (11,113)
Crame, 31. nenem6Opa 2007. roguHe 43,742 - 43,742 290
Capamma BpeJHOCT HA IaH:
- 31. neuemopa 2007. ronuxe 119,796 - 119,796 310
- 1. janyap 2007. romune 123,232 - 123,232 249
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14. 3AJIUXE

Martepujan

PoGa y mpomeTy Ha BEIHMKO

Hcnpagka Bpennoctr pode (Hamomena 11)
Po6a na myty

3aBHUCHHM TPOLIKOBU HabaBKe pode

Jlatn aBaHCH

15. INOTPA’XKNUBAIbA

[ToTpaxxnBama 0OJ] Kymara y 3eMJbH
[MoTpaxkuBama 01 Kymara y MHOCTPaHCTBY
[ToTpakuBama 01 3aIOCICHUX

OcTarna noTpaxnpama

16. I'OTOBUHCKHU EKBUBAJIEHTHU U TOTOBHHA

Hunapcku Tekyhu pauyHu
JeBusnu Texyhu pauyHu
bnarajua

17.

JT INTERNATIONAL MARKETING
AND SALES J1.0.0., BEOI'PA/]

Y xu/pagama 1uHapa
31. neuem6ap  31. nememoap

2008. 2007.

- 390
1,661,911 943,995
(102,543) -
9,039 250

607 -
44,437 32,112
1,613,451 976,747

Y xuspagama JuHapa
31. neuemobap 31. neuembap

2008. 2007.
808,979 440,612
77,950
768 1,548
5,259 1,377
892.956 443,537

Y xubagamMa guHapa
31. neuembap  31. nememobap

2008. 2007.
2,100 -
550 719
- 245
2,650 964

IIOPE3 HA JOJATY BPEJJHOCT U AKTUBHA BPEMEHCKA PASI'PAHUYEIHA

Y xu/pagama 1uHapa

31. neuemo6ap

31. neuemoap

2008. 2007.

[Mpermahenu mopes Ha 10AaTy BPEIHOCT 107,563 97,612
OcrTana akTUBHA BPEMEHCKa pa3rpaHu4emna 11,614 3,576
119,177 101,188

Octana akTHBHa BpeMEHCKa pasrpaHuydeHa ce 0OJHOce Ha oOpauyHat u mahen [1/IB Ha
pe3epBrcaHe MPUXO0/Ie OJ1 IIOBE3aHoT MpaBHor Jnia Austria Tabak GmbH, Ha nan 31. nenembap

2008. ronuHe, 003upoM Ja je mpoMeT yciayra HacTtao y 2008. roguHu.
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18.

19.

20.

KAIIUTAJ

[Ipenysehe je ocnoBano 2003. roaune mon HasuBoMm llpemysehe 3a TproBuny u ycimyre JT
International Marketing and Sales n.0.0., beorpan. Matuuno npemysehe — JT International
Holding B.V, Netherlands jenunu je meros Bnacauk. [Ipeaysehe je peructpoBaHo Koj ATeHIHje
3a mpuBpeaHe peructpe 28. mapta 2005. ronune, nmox perucrapckum 6pojem BJ1. 6620/2005.

[ToueTHn kanwrtan uzHocuo je 284 xuspane nuHapa (4,437 EUR). Ha ocHOBY ojiiyke BiIacHUKA
[Ipenyseha (JT International B.V.) ox 18. jyna 2007. roguHe, IyT je KOHBEPTOBaH y KalHUTal Y
usHocy of 1,223,194 xuipana nunapa (14,979,775 EUR).

VY aBrycry mecenry 2008 rommHe, ocHuBau [Ipemyseha je m3Bpmmo momatHe yIuraTe KamuTaia y
usHocy oa 5.701 xumwana EYP. OBa nonatHa yruiara KanuTala je perucTpoBaHa KoJ ATeHIuje 3a
[IpuBpenne peructpe.

AYTOPOYHA PE3EPBUCAIBA

Y xupagama quHapa
31. neuemobap 31. neuemobap

2008. 2007.
Jyropouna pe3epBrcama 3a MeH3Hje 3ar0CIeHUX 381 368
381 368

[Ipomene Ha padyHHMa pe3epBHCaba Cy Kao IITO CICIH:
2008
Crame Ha fan 01. janyapa 2008. 368
Ha teper 6unanca ycnexa (Hamomena 7) 13
Crame Ha gan 31. neriem6pa 2008. 381

Ha ocHOBY MHTepeHe KalKylalyje 3a JyropovHe obape3e mpemMa 3amnocieHnMa 3a nensuje (MPC
19), kiIKeHa je obaBe3a y u3Hocy o 381 xuibane nuHapa Ha naH 31. nenem6pa.2008.

OCHOBHE TIPETIIOCTaBKe Koje Cy KopultheHe MPUINKOM H3pajic KalKyJallije cy KaMaTHa CTOTa O
9% u Tpu 00jaBIbeHE MIpOCEUHE TUIaTe y PemyOmuiy, kKako je mpomrcaHo 3aKOHOM O paiy.

KPATKOPOYHE ®UHAHCHUJCKE OBABE3E
Y xuspagama JuHapa
31. neuemobap 31. neuembap

2008. 2007.

Societe Generale Yugoslav Bank 2,226,619 1,050,000
Meridijan banka - 250,000
Unicredit banka — oBepapadt 126,076 149,896
2,352,695 1,449,896
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20.

21.

KPATKOPOUHE ®UHAHCUJCKE OBABE3E (nacraBak)
Societe Generale Yugoslav Bank

Ha man 31. menemb6pa 2008. rogune, Ilpenysehe je nckazano obaBese M0 OCHOBY KPaTKOPOYHOT
PEBOJIBUHT KpeauTa y W3HOcy of 2,226,619 xmibaga nuHapa, ogoOpeHOr oj cTpaHe Societe
Generale Yugoslav Bank A.Jl., beorpaa. Kpeaur je onoOpeHn 3a ¢puHaHCHUpame OOPTHOT KanuTana
ca pocriehem on 12 mecerm u kamMaTHOM croroM on jeaHomeceuHor BELIBOR-a ysehanor 3a
Mapxy ox 0.125 na rogmmmeM HuBOY. KpemuT ce Moke mpey3eTH y HEKOJIWKO TpaHIId, T
MmojeTMHavHa TpaHia He cMe outh ucnon 8,000 xmibana nuHapa. OTiiata kpeauTa je ooe3oehena
KOPIIOPAaTUBHOM rapaHnujoM musmgaroM on crpane JTI, Tokwmo. Y mpunory cy cBe OTBOpEHE
KkpeauTHe JuHUje Ha naH 31.12.2008., xoje IIpenysehe uma ko Societe Generale Yugoslav Bank
A.Jl., beorpan.:

Ykynan uznoc

Kpeoumna J/lunuja Pox oocneha y Xumnaoama Hanomena

Kpatxopounu Kpeaur 133-06 31-03-2009 2,500 EYP JTI M&S d.o.o
Kpatkopounu Kpeaur 59-07 31-03-2009 23,000 EYP 3ajenno ca JTI Senta
Kparkopounu Kpeaut 309-08 28-02-2009 20,000 EYP 3ajemno ca JTI Senta

Unicredit banxa

[Ipenysehe je Ha man 31. menemOpa 2008. romuHe Hckazano oOaBe3e Ha OCHOBY KpaTKOPOUYHE
Mo3ajMHIIe HAMEHCHE OTIUIATH Mpekopaderma 1o Tekyhem pauyny kox Unicredit 6anke CpOuje u
Ipue I'ope A.JL., Beorpax y ykynHoM u3Hocy ox 126,076 xmpana quHapa (MakCUMAaIHU U3HOC
OmIITer npexkopauema nznocu 423,912 xwmmwana auaapa). Kpeaut nocmnesa 3a Hamiaty y poky of
roguny naHa mo BELIBOR kamartnoj cromu yBehanor 3a mapxy of 0.5% Ha TOAWIIEBEM HUBOY.
BnaroBpemena otiuiata kpeaura obez0eheHa je Heonmo3MBOM rapaHIjoM IIATUBOM 10 Bu)ewmby U
uznatom oj crpane Hypo und Vereinsbank AG, Munich.

OBABE3E 13 I1IOCJIOBAIBA
Y xubagamMa fuHapa
31. neuembap  31. nememobap

2008. 2007.

ObaBe3e npema qo0aBpaunMa:
- moBe3ana npasHa juna (Hamomena 23) 1,195,669 558,124
- obaBe3e mpeMa OCTaJIiM TPaBHUM JTUIHMa 62,981 17,149
1,258,650 575,273
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22. OCTAJIE KPATKOPOYHE OGABE3E U IIACUBHA BPEMEHCKA PASIPAHUYEIHA
Y xu/pagama quHapa
31. neuem6ap  31. nememoap

2008. 2007.

O0aBe3e Mo OCHOBY KaMaTa M TPOIIKOBU (PMHAHCHPAHha 3,955 -
Ob6aBe3e mpema 3arocieHIMa 1,734 803
Ocrana nacuBHA BPeMEHCKA pa3rpaHuyveha 157,770 42,707
HewuckopuirheHr TOAUIBYE OMOPH 10,570 3,964
Bonycu 3anocnenux 25,244 6,626
lNogumsy nopes 3amocieHux 17,677 19,446
lNoaummu 6oHYC cTpaHala 13,253 -
KmmxHa ogobpema npema Kymniuma 27,249 -
OcTanu TPOIUIKOBU KOjU HUCY (aKTypHUCaHH 32,122 -
PesepBucama 3a ocrane TpOIIKOBE 13,197 12,703
O6pauynar [1/IB 3a 3anuxe pobe 18,458 -
163,459 43,510

23. TPAHCAKIHMUJE CA IOBE3AHUM ITPABHUM JIMIIUMA

Cnencha canma moTpaxuBama W o0aBe3a Cy IMpowm3allia W3 TpaHCakiuja 00aBJBEHHX ca
MOBE3aHUM MTPaBHUM JHIIUMa, ocHuBadeM [Ipemyseha:
Y xupagama quHapa
31. neuembap  31. nememobap

2008. 2007.
Oobagese npema dodas.bauuma:
JT International AD Senta 1,114,189 470,473
JT Gallaher d.o.o., Beograd - 59,483
JT International S.A. 39,868 16,444
JTI Services Netherlands B. V. - 6,029
JT International Holding B.V. 820 5,181
JTI Trading S.A. - 253
Maric Law Office - 133
Ocraine o6aBese - 128
LLC “Petro”, Ilerporpag 38,400 -
Austria Tabak Gmbh 2,392 -
1,195,669 558,124
Oépauynamu mpouwiKosu:
JTI Services Netherlands B.V. 9,448 474
JT International Holding B.V. 18,470 -
YkynHo o6aBe3e 1,223,587 558,598
Ilompasicusarmwa npema Kynyuma:
JT International S.A. 4,685 -
JTI Trading S.A. 18,043 -
JT Gallaher d.o.o., Beograd 133
22,861 -
Oépauynamu npuxoou :
Austria Tabak Gmbh 56,421 -
YKynHO NOTpakuBamba 79,282 -
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23.

24,

TPAHCAKIUJE CA IOBE3AHUM IIPABHUM JIMIIUMA (HacTaBak)

[Ipernen mpuxona U pacxoja OCTBApEHUX U3 TpaHCAKIMja ca MOBE3aHUM MPaBHHUM JIMLHAMA je
MpUKa3aH y HapeIHOM Iperiemy:

Y xuspagama quHapa
3a roguny Koja ce 3aBpuiaBa

31. neuemOpa
2008. 2007.
Ilocnoenu npuxoou:
JT Gallaher d.o.o., Beograd 1,264 16,125
JTI Trading S.A. 74,197 -
JT International S.A. 19,487 -
Austria Tabak Gmbh 56,421 -
Ilocnoenu pacxoou:
JT International AD Senta 5,568,987 1,045,237
JT Gallaher d.o.o., Beograd - 59,483
JT International S.A. 41,264 16,444
JTI Services Netherlands B.V. 111,335 6,029
JT International Holding B.V. 18,103 5,181
JTI Trading S.A. 258 253
Maric Law Office 35 133
Ocranu pacxoau - 128
LLC “Petro”, ITerporpan 159,166 -
Austria Tabak Gmbh 35,856 -
6,083,338 1,132,888
Pacxoou kamama:
JT International B.V, Netherlands - 28,639

CYJICKHA CIIOPOBH

Ha nan 31. nenem6pa 2008. rogune, npotus [Ipenyseha ce Boje CyICKU CIOPOBH Y BPEIHOCTH
onx makcumanHux 600 xuspama auHapa. Ha ocHoBy mporene pykoBoxactsa [Ipenysehe Ha man 31.
neriem6pa 2008. roauHe HHUje (OPMHPAIO pE3CPBHCABE 3a MOTCHIUjaIHE TYOHTKE MO OCHOBY
OBHX CYJICKHX CIIOpOBa jep cMaTpa Aa Hehe uMaTh MaTepujalHo 3HavyajaH yTHULA] Ha MOCIOBAkE Y
OyayhHocTu.

Cyncku u ynpaBHu crniopoBu IIpenyseha na nan 31. geuem6pa 2008. roaune, yriaabHoM ce Boje
npotuB MunuctapctBa ®uHancuja Penyonuke Cpouje — Yrpase LlapuHa, a Be3aHa cy 3a peniemna
[apuHe, 3a Koja ce cMaTpa Jja HICY OCHOBaHA.

KoHauaH wMCX0J CyICKHMX CIIOpOBa HHje Moryhe mHpenBuueTd ca curypHomhy, pyKOBOJICTBO
cmarpa aa Ilpenysehe Hehe m3ryOMTH HM jelaH MaTepHjalHO 3HAYajaH CIOP M CTOTa, Y OBUM
(WMHAHCHjCKUM WM3BEIITajuMa, HUCY M3BpIICHA pe3epBUCaba 3a MOTEHIMjallHe T'YOUTKE KOjU W3
OKOHYama UCTUX MOTY mpou3ahu.
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25.

JOI'ABAJN HAKOH BUJIAHCA CTABA

Ha man 31.12.2008. romune, IIpenysehe je y cBojuM (pUHAHCHjCKMM H3BEIITajUMa HCKa3ajio
HeraTHBaH Kanutai y usHocy on 1,038,026 xuspana nuHapa. Ha ocHOBY noHETe O/TyKe OCHHUBaya
on crpane JT International Holding B.V, Xonanawuja, Owhe u3BpIiIeHa JOKamUTamU3aImja y
usHocy of 15 munuona YC/I (ynnata he Outu usspiiena y EYP no kypcy Ha naH ymiate), 1 TUME
he OutH mokpuBeH TyOUTaK 0 BUCHHE KamuTana. Yiuiata he Oty u3BplieHa 1o Kpaja ¢pedpyapa
2009. roauue.
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26. JEBHU3HU KYPCEBU

Cpenmu KypceBH 3a JeBu3e, yTBph)eHn Ha MeljyOaHKapCKOM TPXKHUILTY JeBH3a, MPUMEHEHHU 3a
IpepadyH JCBU3HUX TO3UIMja OMJIaHCA CTama y JUHApe, 3a IOjefAMHE TJaBHE BaIyTe Cy OmIn

cienehu:
Y aunapuma
31. neuemo6ap 31. neuembap
2008. 2007.
EUR 88,6010 79.2362
USD 62,9000 53.7267

Beorpan, 28.02.2009.
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