
HAnOMEHE Y3 <l>HHAHCHJCKE H3BEIIITAJE
ill "CKHJAJIHIIIT A CPBHJE" 3A 2006. rO~HHY
------------------------------------------------------------------------------------

1. OCHoBHe HHcboPMaQHie 0 npe,aV3eh!

JTI "CKHjaJIHillTa Cp6Hje" je jaBHo npe,L(Y3ene 3a ynpaBJDalbe jaBHHM cKHjaJIHillTHMa Kao H

,L(pyrnMnoce6HO ypegeHHM nOBpillHHaMa HaMelbeHHM 3a CneI.J;HjaJIH30BaHe3HMCKecnopTOBe.

OCHOBHa ,L(eJIaTHOCT o6YXBaTa: Bpillelbe HHBeCTHTopCKe tPYHKI.J;Hje Ha H3rpMlbH H

peKoHCTpYKI.J;HjH cKHjaJIHillTa H o6jeKaTa nJIaHHHCKor TYPH3Ma; OpraHH30Balbe H 06aBJDalbe

CTp)"IHHX nOCJIOBa Ha H3rpMIbH, peKOHCTpYKI.J;HjH, O,L(p)KaBalby, onpeMalb y H 3amTHTH

cKHjaJIHillTa; npH6aBJDalbe H ynpaBJDalbe npOCTopHMa nOrO,L(HHM 3a ypegelbe cKHjaJIHillTa;

KopHillnelbe cKHjaJIHillTa, O,L(HOCHOnpOCTopa KOjHM ynpaBJDa y 3HMCKOM H JIeTlbeM nepHO,L(y

(opraHH30Balbe H KOHTpOJIa HanJIaTe HaKHMe 3a ynoTpe6y cKHjaJIHillTa, npY)Kalbe YCJIyra Ha

CKHjaJIHillTY H CJI.); 3aillTHTY cKHjaJIHillTa, O,L(HOCHOnpOCTopa KOjHM ynpaBJDa; YCTynalbe

pMOBa Ha o6eJIe)KaBalbY H O,L(p)KaBaIbY cKHjaJIHillTa; OpraHH30Balbe CTp)"IHor HM30pa HM

H3rpMIbOM, peKoHCTpYKI.J;HjoM, O,L(p)KaBalbeM H 3aillTHTOM cKHjaJIHillTa; Bogelbe eBH,L(eHI.J;Hje

o cKHjaJIHillTHMa; nJIaHHpalbe H3rpMlbe, peKOHCTpyKI.J;Hje, O,L(p)KaBalba H 3aillTHTe

CKHjaJIHillTa; 06eJIe)KaBalbe H nOCTaBJDalbe CHrHaJIH3aI.J;Hje Ha CKHjaJIHillTY; ynpaBJDalbe

rpaljeBHHcKHM 3eMJDHillTeM, KOMYHaJIHOM, cao6pahajHoM, TypHCTHqKOM H ,L(pyroM

HH<ppaCTpYKTypoM Ha TepHTopHjH cKHjaJIHillTa, O,L(HOCHOnpOCTopa nOrO,L(HOr 3a ypegelbe

cKHjaJIHillTa, YKOJIHKOMY je nOBepeHO y CKJIMY ca 3aKOHOM; oCHrypalbe 6e36e,L(HOCTH H pe,L(a

Ha CKHjaJIHillTY; ,L(aBalbe y 3aKyn HJIH Ha KOpHillnelbe npOCTOpa, OnpeMe HJIH o6jeKaTa KojHMa

ynpaBJDa; OpraHH30Balbe CTY,L(HjCKo-HCTpa)KHBaqKHX pMOBa y 06JIaCTH pa3Boja CKHjaJIHillTa

H nJIaHHHCKOr TYPH3Ma.

JTI "CKHjaJIHillTa Cp6Hje" 06aBJDa H ,L(pyre ,L(eJIaTHOCTH YTBpgeHe CTaTYTOM y CKJIMY ca

3aKOHOM. OCHM TOra, JTI "CKHjaJIHillTa Cp6Hje" 06aBJDa H nOCJIOBe CnOJDHOTprOBHHCKOr

npOMeTa H3 OKBHpa perHCTpOBaHe ,L(eJIaTHOCTH.

Ce,L(HillTeKOMnaHHje je y BeOrpMY, YJIHI.J;aHeMalbHHa 22-26.

TIpoCeqHO y 2006. rO,L(HHH,JTI "CKHjaJIHillTa Cp6Hje" je, Ha 6a3H CTalba KpaJeM CBaKor
MeCeI.J;a,3anOillJDaBaJIO npOCeqHO 82 pMHHKa.
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Cp1)aHUeTpOBUh

* no OCHOBYpernCTpa~Hje Y AreH~HjH 3a npHBpe,l(HY ,l(enaTHOCT

Y CKJIa,n;yca o6aBe30M H3 3aKoHa 0 paqynoBO,l(CTBY H peBH3HjH, JIl "CKHjaJIHlliTa Cp6Hje"

CaCTaBJDaH npe3eHTYje <pHHaHcHjcKe H3BelliTaje Y CKJIa,n;yca paqYHoBO,l(CTBeHHMHaqenHMa
,l(e<pHHHcaHHM Y OKBHPY MegynapO,l(HHX paqYHoBO,l(CTBeHHXCTaH,l(ap,l(a, O,l(HOCHO
MegynapO,l(HHX CTaH.l(ap,l(a<pHHaHcHjcKor H3BelliTaBalba (y ,l(aJDeMTeKcTY: MC<I>H), TaKO,l(a
ce CBHqmHaHcHjcKHH3BelliTajHno rO,l(HllilbeMpaqYHY3a 2006. rO,l(HHY- EHnaHc CTalba,
EHnaHc ycnexa, H3BelliTaj 0 HOBqaHHM TOKOBHMa,H3BelliTaj 0 npoMeHaMa Ha KanHTaJIY H
CTamCTHqKH aHeKC - 683Hpajy Ha npHMelbeHHM MC<I>H Ha CBe KIbHrOBO,l(CTBeHeH
nocnOBHe npoMeHe Y nocnOBHHM KIbHraMa. Ilope,l( MC<I>H, KO,l(CaCTaBJDalba <pHHaHcHjcKHx
H3BelliTaja KopHllineHH cy H Ha~HOHaJIHHnponHcH H3 o6nacTH paqYHOBO,l(CTBa:IlpaBHnHHK 0
KOHTHOMOKBHPYH Ca,n;P)l(HHHpaqyua Y KOHTHOMOKBHPY3a npHBpe,l(Ha ,l(PYlliTBa,3a,n;Pyre,
,l(Pyra npaBHa nH~a H npe,l(Y3eTHHKe H IlpaBHnHHK 0 o6pac~HMa <pHHaHcHjcKHxH3BelliTaja 3a
npHBpe,l(Ha ,l(pyrnTBa, 3a,n;pyre, ,l(pyra npaBHa nH~a H npe,l(Y3eTHHKe.

YnpaBHH o,l(6op JIl "CKHjaJIHlliTa Cp6uje" YCBOjHOje IlpaBHnHHK 0 paqynoBO,l(CTBY H
PaqYHoBO,l(CTBeHHM nonHTHKaMa, KojHMa ce perynHllie npH3HaBalbe, O,l(MepaBalbe H
npe3eHTa~Hja n03H~Hja <pHHaHCHjCKHXH3BelliTaja no 3aXTeBHMaMC<I>H.

<l>HHaHcHjcKHH3BelliTajH cy HCKa3aHH y XHJDa,n;aMa,l(HHapa, O,l(HOCHOy
BaJIYTH Koja je ,l(OMH~HnHa BaJIYTa Peny6nHKe Cp6Hje, a npHKa3aHH

<pynK~HOHaJIHOj

cy y <popMaTY
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nponHcaHOM IIpaBHJIHHKOM0 06paCU;HMa cpHHaHcHjcKHXH3BelliTaja 3a npHBpe,lJ;Ha,lJ;PYlliTBa,
3aJJ;Pyre, ,lJ;Pyra npaBHa JIHu;a H npe,lJ;Y3eTHHKe.

<1>HHaHcHjcKHH3BelliTajH ce O,lJ;HOCeHa nepHO,lJ; O,lJ;,lJ;aTYMaOCHHBaH.a JII "CKHjaJIHlliTa
Cp6Hje" 12.07.2006. rO,lJ;HHe,lJ;O31.12.2006. rO,lJ;HHe.<1>HHaHcHjcKHH3BelliTajH cy O,lJ;06peHH
3a H3,lJ;aBalDe27.02.2007. rO,lJ;HHeO,lJ;cTpaHe HaJJ;30pHor o,lJ;6opa JII "CKHjaJIHlliTa Cp6Hje" H
YCBojeHH28.02.2007. rO,lJ;HHeO,lJ;cTpaHe YnpaBHor o,lJ;6opa JII "CKHjaJIHlliTa Cp6Hje".

3. nperJle~ npHMelbeHHX paqVHOBO~CTBeHHX nOJlHTHKa

IIpHJIHKOM CaCTaBJDalDa cpHHaHcHjcKHx H3BelliTaja npHMelDeHe cy cJIe,lJ;ene cneU;HcpHqHe
paqYHOBO,lJ;CTBeHenOJIHTHKeKoje cy O,lJ;a6paHeH npHMelDeHe Ha 3HaqajHe nOCJIOBHenpOMeHe
H ,lJ;oraljaje, a OB,lJ;ece o6eJIo,lJ;aIDYjy:

HeMameouillJlua V/lazalba

Cpe,lJ;CTBa6e3 cpH3HqKe cynCTaHu;e Koja ce Mory HJJ;eHTHcpHKoBaTH,a Koja ce noce,lJ;yjy
paJJ;H KopHllinelDa y npOH3BO,lJ;IDHHJIH cHa6,lJ;eBalDy P060M H YCJIyraMa y CBpxe
H3HajMJDHBaIDaHJIH3a aJJ;MHCTpaTHBHeHaMeHe, npH3Hajy ce Kao HeMaTepHjaJIHa Cpe,lJ;CTBa.

HeMaTepHjaJIHa Cpe,lJ;CTBanOqeTHO ce Bpe,lJ;HYjyno Ha6aBHoj Bpe,lJ;HOCTH.
IIaTeHTH, JIHu;eHu;e H goodwill, Kao HeMaTepHjaJIHa Cpe,lJ;CTBace, HaKOH nOqeTHOr

npH3HaBalDa, O,lJ;MepaBajy no TpOlliKY Ha6aBKe YMalDeHOM 3a HcnpaBKY Bpe,lJ;HOCTHH
aKYMYJIHpaHery6HTKe O,lJ;YMalDelDaBpe,lJ;HOCTH.

AMopTH3aU;Hja naTeHaTa H JIHu;eHU;HBplliH ce y nepHO,lJ;yO,lJ;30 rO,lJ;HHa.Goodwill ce He

aMOpTH3yje Ben ce 3a lDera 06aBe3HO npe CaCTaBJDalDacpHHaHCHjCKHXH3BelliTaja CnpOBO,lJ;H
TeCT06e3BpegHBaH.a y CKJIaJJ;yca npHMeHOM MPC 36.

3alliTHTHH 3HaK, paqyHapCKH cocpTBep, ayropcKa npaBa, peu;enTH, ynYTCTBa, MO,lJ;eJIH,
npOTornnOBH Kao HeMaTepHjaJIHa Cpe,lJ;CTBace, HaKOHnOqeTHOr npH3HaBalDa, O,lJ;MepaBajyno
cpep Bpe,lJ;HOCTHKoja ce YTBpgyje Ha aKTHBHOMTp)KHlliTy.

3alliTHTHH 3HaK HMa HeorpaHHqeHH BeK TpajalDa, Te ce Kao TaKaB He aMopTH3yje.
PaqYHapCKH cocpTBep ce aMopTH3yje JIHHeapHHMMeTO,lJ;OMy nepHO,lJ;yO,lJ;5 rO,lJ;HHa,a MO,lJ;eJIH
H npOTOTHnOBH ce aMOpTH3yjy y KOpHCHOMBeKY TpajalDa O,lJ;20 rO,lJ;HHa npHMeHOM
JIHHeapHor MeTO,lJ;a.

Pe3H,lJ;YaJIHaBpe,lJ;HOCT(ocTaTaK Bpe,lJ;HOcrn) 3a HeMaTepHjaJIHY HMOBHHYcMaTpa ce ,lJ;aje
je,lJ;HaKaHYJIH,OCHMKaJJ;anocTojH yroBopHa o6aBe3a Tpener JIHu;a,lJ;aoTKynH HeMaTepHjaJIHY
HMOBHHYno HCTeKYlDerOBor KopHCHor BeKa TpajalDa. Y TaKBHMcJIyaqajeBHMa MO)Ke6HTH
YTBpgeHa pe3H,lJ;YaJIHaBpe,lJ;HOCTHCKJDyqHBOaKO 3a TO Cpe,lJ;CTBOnocTojH u;eHa Ha aKTHBHOM
Tp)KHlliTY.

HeKoemuuue, nocmooielba u onoeMa

HeKpeTHHHe, nocTpojelDa H onpeMa cy MaTepHjaJIHa Cpe,lJ;CTBaKoja ce ,lJ;p)KepaJJ;H
KopHllinelDa y nOHY,lJ;Hpo6a H YCJIyra, paJJ;H H3HajMJDHBaIDa,lJ;pYrHMa, HJIH y
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a;::J:MHHHCTpaTHBHeCBpXe H 3a Koja ce OqeKyje )];a he ce KOpHCTHTHY nepHO)];Y )];Y)KeM0)];

je)];He rO)];HHe.
MaTepHjaJIHa cpe)];CTBa (HeKpeTHHHe, nocTpojelba, onpeMa H HHBecTHn;Hje Y H3rpa;::J:IbHH
npHnpeMH) ce Y 6HJIaHCY CTalba npon;elbYjy no IbHXOBOjHa6aBHoj Bpe)];HOCrn YMalbeHoj 3a
aKYMYJIHpaHYHcnpaBKY Bpe)];HOCTHH eBeHTYaJIHO H3BpilleHa YMalbelba Bpe)];HOCTH360r
TeXHOJIOillKe HJIH eKOHOMCKe 3aCTapeJIOCTH . AKO ce TaKO YTBpljeHa Bpe)];HOCTMaTepHjaJIHO
pa3JIHKyje 0)]; npaBHqHe Bpe)];HOCTH,OCHOBHaCpe)];CTBa(HJIH noje)];HHaqHe rpyne OCHOBHHX
Cpe)];CTaBa)ce Y TOMCJIyqajy MOry npOn;eHTH no npaBHqHoj Bpe)];HOCTHYTBpljeHoj Ha OCHOBY
npOn;eHe OBJIaillheHOr npOn;eHHTeJ},a, YMalbeHoj 3a HcnpaaKY Bpe)];HOCTHH eBeHTYaJIHe
ry6HTKe 360r 06e3Bpeljelba.

TIOqeTHO npOn;elbHBalbe HeKpeTHHHa, nOCTpojelba H onpeMe BpillH ce no Ha6aBHoj
Bpe)];HOCTHHJIHno n;eHHKOillTalba.
AJITepHaTHBim nOCTyIIaK nO)];pa3YMeBa npH3HaBalbe Cpe)];CTaBa no <pep (nOillTeHoj)
Bpe)];HOCTHa nOillTeHa HJIH <pep Bpe)];HOCTnpe)];CTaBJ},aIbHXOBYTp)KHillHYBpe)];HOCTKoja ce
o)];peljyje npOn;eHOM 0)]; CTpaHe ocnoc06J},eHHX CTpyqlbaKa.

HaKOH nOqeTHOr npH3HaBalba CBe HeKpeTHHHe, nOCTpojelba H onpeMa Bpe)];Hyjy ce

npHMeHOM OCHOBHor nocrynKa npe)];BHljeHor HAC-16-HeKpeTHHHe, nOCTpojelba H onpeMa,
Tj. no Ha6aBHoj Bpe)];HOCTHHJIH no n;eHH KOillTalba YMalbeHoj 3a YKyIIaH H3HOC06paqYHaTe
aMopTH3an;Hje H YKynaH H3HOCry6HTaKa 360r 06e3Bpeljelba.

OCHOBHa Cpe)];CTBace aMopTH3yjy npHMeHOM nponOpn;HOHaJIHOr MeTO)];aaMOpTH3aIJ;Hjey
TOKYIbHXOBor HaMepaaaHOr KopHCHor BeKa yIIoTpe6e. OCHoBHn;y 3a 06paqYH aMopTH3an;Hje

OCHOBHHXCpe)];CTaBa, qHHH Ha6aBHa Bpe)];HOCTOCHOBHor cpe)];CTBa YMalbeHa 3a IbHXOBY
pe3H.D:YaJIHYBpe)];HOCT.OCHOBHa Cpe)];CTBay H3rpa;::J:IbH,onpeMa, Kao H pe3epBHH )];eJIOBHH
HHBeCTHn;HOHHMaTepHjaJI KOjHHHCYaKTHBHpaHH(CTaBJ},eHHy ynoTpe6y) He aMopTH3yjy ceo

IIpu3Haeafbe

TIpH3HaBalbe CTaBKHHeKpeTHHHa, nocTpojelba H onpeMe BpillH ce YKOJIHKOcy
HcnYlbeHH cJIe)];ehH YCJIOBH:

nocTojH BepoBaTHoha npHJIHBa 6y)];yhHx eKOHOMCKHXKOpHCTHH
nocTojH MoryhHoCT nOY3)];aHOrMepelba TpoillKoBa npH6aBJ},alba.

AJIaT ce eBH.D:eHTHpaHa paqYHY 026-0CTaJIe HeKpeTHHHe, nocTpojelba H onpeMa,

npon;elbeHH KOpHCHHBeK Tpajalba MYje 1-5 rO)];HHa,a aMopTH3yje ce Y3 npHMeHY JIHHeapHor
MeTO)];a.-

HaKHaOHa Yllazafba

HaKHa;::J:HaYJIaralba Koja HMajy 3a nOCJIe)];Hn;yn060J},illalbe KBaJIHTeTaCpe)];CTBano
OCHOBYKora ce OqeKyje npHJIHB 6y)];yhHx eKOHOMCKHXKOpHCTH(BehH 06HM npOH3BO)];lbe,
BehH Kanan;HTeT cpe)];CTBa,npO)];~eTaK KopHCHor BeKa Tpajalba cpe)];CTBa,nOBehalbe
npO)];YKTHBHOCTH,CMalbelbe TpOillKOBanpOH3BO)];lbe)y nepHO)];y )];y)KeM0)];rO)];HHY)];aHa,
YBehaBajy Ha6aBHY Bpe)];HOCTHeKpeTHHHa, nocTpojelba H onpeMe.

YJIaralba Koja HMajy KapaKTep TeKyher O)];p)KaBalbaHeKpeTHHHa, nocTpojelba H
onpeMe npe)];CTaBJ},ajy pacxo)]; nepHO)];a y KOMecy HaCTaJIa.

Pe3epBHH )];eJIOBHHeKpeTHHHa, nocTpojelba H onpeMe KOjHHCnYlbaBajy YCJIOBe
npH3HaBalba, a KOjHce Melbajy y nepHO)];y)];y)KeM0)];TpH rO)];HHeYBehaBajy Ha6aBHY
Bpe)];HOCTCpe)];CTBa,Y3 06aBe3Y HCKIbH)KaBalbaCa;::J:ailllbeBpe)];HOCTH3aMelbeHor )];eJIa.
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HaKOH nO"tleTHOrnpH3HaBaEba CTaBKeHeKpeTHHHa ce Bpe.n;HYjyno MeTO.n;y
peBaJIOpH3an:Hje. TIpon:eHa Bpe.n;HOCTHHeKpeTHHHa BpmH ce YBeKKa.n;ace jaBH ocn:Hnan:Hja
4>ep Bpe.n;HOCTHY O.n;HOCYHa ca.n;amFbYKFbHrOBo.n;CTBeHYBpe,lJ;HOCTY MaTepHjaJIHO 3Ha"tlajHoM
H3HOCY.

Bpe,lJ;HOBaFbeHaKOHnO"tleTHor npH3HaBaFba 3a nOCTpojeFba BpmH ce no MeTO,lJ;Y
Ha6aBHe Bpe,lJ;HOCTH,O,lJ;HOCHOnOCTpojeFba ce Bpe,lJ;HYjyno Ha6aBHoj Bpe,lJ;HOCTHYMaFbeHoj3a
YKynHY06pa"tlYHaTYaMopTH3an:Hjy H eBeHTYaJIHery6HTKe no OCHOBYYMaFbeFbaBpe,lJ;HOCTH.

OnpeMa ce HaKOHnO"tleTHOrnpH3HaBaFba Bpe,lJ;Hyjeno MeTO,lJ;YpeBaJIOpH3an:Hje.
TIpon:eHa Bpe,lJ;HOCTHonpeMe BpmH ce YBeKKa.n;ace jaBH ocn:Hnan:Hja 4>ep Bpe,lJ;HOCTHY
O,lJ;HOCYHa ca.n;amFbY KFbHrOBO,lJ;CTBeHY Bpe,lJ;HOCT Y MaTepHjaJIHO 3Ha"tlajHoM H3HOCY.

06pa"tlYH aMopTH3an:Hje HeKpeTHHHa, nocTpojeFba H onpeMe KOjH3anO"tlHFbenpBor Y
Hape,lJ;HOMMecen:y Y O,lJ;HOCYHa ,lJ;aTYMnpH6aBJbaFba, BpmH ce TaKO mTO ce OCHOBHn:a3a
06pa-qyH aMopTH3an:Hje (Ha6aBHa Bpe,lJ;HOCTYBenaHa 3a npeTnOCTaBJbeHe eBeHTYaJIHe
TpomKOBe ,lJ;eMOHTIDKeH ,lJ;OBogeFbaTepeHa Y npBo6HTHO CTaFbe, a YMaFbeHa 3a OCTaTaK
Bpe,lJ;HOCTH)MHO)l(HCTonOM aMopTH3an:Hje. CTona 3a 06pa"tlYH aMopTH3an:Hje ce YTBpgyje Ha
OCHOBYnpon:eFbeHor KopHCHor BeKa TpajaFba TaKOmTO ce 6poj 100 nO,lJ;enHnpon:eFbeHHM
KOpHCHHMBeKOMTpajaFba. AMOpTH3au:Hja ce o6pa-qyHaBa npHMeHOM nHHeapHor MeTO,lJ;a3a
cpe,lJ;CTBaKoja ce KopHCTe Ha yo6H"tIajeHH Ha"tlHHH yo6H"tIajeHoM ,lJ;HHaMHKOM.

3aKOH 0 nope3Y Ha ,lJ;06HT npe,lJ;Y3ena perynHme ,lJ;a ce OCHOBHHMCpe,lJ;CTBHMa
CMaTpajy MaTepHjaJIHa Cpe,lJ;CTBa"tIHjHje BeK TpajaFba ,lJ;~H O,lJ;je,lJ;He rO,lJ;HHeH "tIHja je
Bpe,lJ;HOCTBena O,lJ;je,lJ;He npOCe"tlHe nnaTe Y Peny6nHn:H Cp6HjH. IIopecKa aMopTu3anuja
BpmH ce npeMa noce6HHM nopeCKHM nponHCHMa. AMOpTH3an:Hja 3a nopeCKe CBpxe
o6pa"tlYHaBa ce y je,lJ;HOMH3HOCY 3a "tIHTaBYrpyny Cpe,lJ;CTaBaH He BO,lJ;Hce pa"tlYHa 0
noje,lJ;HHa"tlHHMCpe,lJ;CTBHMa.3a CBpxe nopeCKe aMOpTH3au:Hje, He BO,lJ;Hce pa"tlYHa 0 ,lJ;aTYMY
aKTHBHpaFba,Ben caMO 0 rO,lJ;HHHaKTHBHpaFba.

HeKpeTHHHe, nOCTpojeFba H onpeMa ce aMopTH3yjy H oTnHcyjy Ha TepeT paCXO,lJ;anepHO,lJ;a,
Ha Ha"tlHH YTBpgeH OBOM pa"tlYHOBO,lJ;CTBeHOM nonHTHKOM y CKna.n;yca O,lJ;pe.n;6aMay I1AC-16
"HeKpeTHHHe, nOCTpojeFba H onpeMa (PaqyHoBo~cTBeHa aMopTu3anuja). rO,lJ;HmFbeCTone
aMopTH3an:Hje YTBpgyjy ce 3a CBaKOnoje,lJ;HHa"tlHOOCHOBHOCpe,lJ;CTBOHa OCHOBYH3BpmeHe
npon:eHe KopHCHor BeKa FbHXOBor KopHmneFba, npH npOCe"tlHOMKopHmneFb y Kanan:HTeTa
Ge,lJ;Hoj,.,lJ;Be HnH TpH CMeHe). TIpon:eHa KopHCHor BeKa KopHmneFba CBaKor OCHOBHor
Cpe,lJ;CTBaYTBpgyje ce npHnHKOM rO,lJ;HmFbernonHca.

HIl6ecmuuuolle lleKIJemllUlle

I1HBeCTHn:HOHaHeKpeTHHHa je ,lJ;e4>HHHcaHaKao HeKpeTHHHa (3eMJbHmTe, 3rpa.n;a HnH ,lJ;eo
3rpa.n;e HnH je,lJ;HO H ,lJ;pyro) Koja ce ,lJ;P)l(Hpa.n;H OCTBapHBaFba npHXO,lJ;a O,lJ;H3,lJ;aBaFba
HeKpeTHHHe HnH 3a YBenaFba Bpe,lJ;HOCTHKanHTaJIa HnH pa.n;Hje,lJ;HOrH ,lJ;pyror.

Y HHBeCTHn:HOHYHeKpeTHHHYHe YKJby-qyje ce H TO:

. YnoTpe6y pa.n;H npOH3BO,lJ;FbeHnH cHa6,lJ;eBa:EDaP060M HnH np~aFbe ycnyra HnH 3a
nOTpe6e a.n;MHHHCTpaTHBHornocnOBaFba, HnH

. TIpO,lJ;ajey OKBHPype,lJ;OBHepemCTpOBaHe ,lJ;enaTHOCTHnOCnOBalDa
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I1HBecTH~HOHa HeKpeTHHHa ,l'.(p:>KHce Pa)'.(H OCTBapHBalba npHXO,l'.(a O,l'.(H3,l'.(aBalba HJIH Pa)'.(H

YBenalba Bpe,l'.(HOCrn KanHTaJIa, HJIH Pa)'.(H je,l'.(HOr H ,l'.(pyror. TIpeMa TOMe, HHBeCTH~HOHa

HeKpeTHHHa CTBapa TOKOBe rOTOBHHe KOjH cy y BeJIHKoj MepH He3aBHCHH O,l'.( OCTaJIe

HMOBHHe. TIo TOMe ce HHBeCTH~HOHa HeKpeTHHHa pa3JIHKyje O,l'.(HeKpeTHHHe Kojy KOpHCTH
BJIaCHHK.

TIo~eTHo npo~elbHBalbe HHBecrn~HOHe HeKpeTHHHe npHJIHKOMCTH~alba O,l'.(HOCHOHa6aBKe,
BPilIH ce no Ha6aBHoj Bpe,l'.(HOCTHHJIH ~eHH KomTalba Koja YKJl>~yje H 3aBHCHe TpomKOBe
Ha6aBKe.

HaKOH no~eTHor npH3HaBalba, HaKa)'.(HOBpe,l'.(HOBalbeHHBeCTH~HOHeHeKpeTHHHe BpmH ce

npeMa lbeHoj nomTeHoj Bpe,l'.(HOCTH.TIomTeHa Bpe,l'.(HOCTHHBeCTH~HOHeHeKpeTHHHe 06H~HO
je lbeHa Tp)I}HmHa Bpe,l'.(HOCTO,l'.(HOCHOHajBepoBaTHHja ~eHa Koja 6H ce y pa3MeHH MOrJIa
nOCTHnHHa ,l'.(aH6HJIaHCa CTalba.

l!VlOTJOllnU t/JunanCU;CKU nnaCManU

.n;yropo~HH <pHHaHcHjcKHnJIaCMaHH 06YXBaTajy:

· CBa ,l'.(yropo~Ha <pHHaHcHjcKaCpe,l'.(CTBa(~emna y KanHTaJIY,l'.(pyrHxnpaBHHX JIH~a

H xaprnje O,l'.(Bpe.n;Hocrn paCnOJIO:>KHBe3a npO,l'.(ajy),

.
,l'.(yropo~HH Kpe,l'.(Hrn ,l'.(aTH 3aBHCHHM npH,l'.(pY:>KeHHM H OCTaJIHX npaBHHM JIH~HMa II

.
OCTaJIH ,l'.(yropo~HH <pHHaHCHjCKIi nJIaCMaHH.

[JOttemHo epeOHoeafbe

<l>HHaHcHjcKacpe,l'.(CTBace no~eTHO O,l'.(MepaBajyy BHCHHH06pa~YHa Ha ,l'.(aryM
TprOBalba, O,l'.(HOCHOHa ,l'.(aryMKa)'.(aje npe,l'.(Y3enenpeY3eJIO 06aBe3Y .n;aKynH <pHHaHclIjcKO

Cpe,l'.(CTBO.TIpH3HaBalbe ce BpmH y BHCHHH<pep Bpe,l'.(HOCTHeKBHBaJIeHaTa,l'.(aTHXnpHJIHKOM
CTII~alba. Y Ha6aBHY Bpe,l'.(HOCTce YKJl>~yjy TpaHcaK~HOHHTpomKOBH Ha6aBKe (npOBH3Hje

6pOKepHMa, ,l'.(IIJIepHMa,a)'.(BOKaTHMa,6ep3aHCKe TaKce, ~apHHe II CJIH~HO),a He YKJDy~yjy ce
TpaHcaK~HOHHTpomKOBH KOjHMOry ,l'.(aHaCTaHYnpllJIHKOMoTyljelba.

<l>HHaHclIjcKa Cpe,l'.(CTBapaCnOJIO:>KHBa 3a npO,l'.(ajy ce HaKHa)'.(HO Bpe,l'.(HYjy no <pep Bpe,l'.(HOCTH.

CBH ,l'.(06H~H II ry6H~H HaCTaJIH cBoljelbeM Bpe,l'.(HOCTIiOBHX <pHHaHcHjcKHX IIHCTpYMeHaTa Ha

IbIiXOBY <pep Bpe,l'.(HOCT KIbH:>Ke ce y 6HJIaHCYycnexa y nepllO,l'.(yy KOMecy HaCTaJIH.

<l>HHaHclIjcKaCpe,l'.(CTBapaCnOJIO:>KHBa3a npO,l'.(ajyKoja HeMajy KOTHpaHYTp:>KHmHY~eHY Ha
aKTHBHOMTp:>KHmryH ~lIja <pep Bpe,l'.(HOCTHe MO:>KenOY3,l'.(aHO,l'.(a6Y,l'.(eo.n;MepeHa HaKHa)'.(HO

ce Bpe,l'.(HYjyno Ha6aBHoj Bpe,l'.(HOCTHYMalbeHoj 3a IIMnapHTeTHe ry6HTKe.
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3t1Jluxe

TeKyne (06pTHe) 3aJUlXe cy cpe.n;cTBa:
1) Koja ce .n;p:>Kepa.n;Hnpo.n;aje TOKOMpe.n;OBHornOCJIOBalba,
2) Koja cy y npo~ecy npoH3Bo.n;lbe,

3) CHpoBHHe H nOMohHH MaTepHjaJI KOjHce Tpome y npo~ecy npoH3Bo.n;lbe HJIH
npHJIHKOMnpY:>Kalbaycnyra.

3aJIHXe 06YXBaTajy:
1) nOTpomHH H KaH~eJIapHjcKH MaTepHjaJI
2) eHepreTcKo ropHBo H Ma3HBOH

3) CKHKapTe KH-Kap.n;H noje.n;HHa~IHeKapTe-ca 6ap KO.n;OM.

3aJIHXe ce y MOMeHTYnpH6aBJDalba Bpe.n;Hyjy y BHCHHHHH:>Keo.n;cJIe.n;eoox .n;Bejy
Bpe.n;HOCTH:

-TpomKoBH npH6aBJDalba 3aJIHXa HJIH

-HeTO npo.n;ajHa ~eHa 3aJIHXa y MOMeHTY IbHXOBor npH6aBJDalba.

3a 3aJIHXe MaTepHjaJIa, ropHBa H Ma3HBa, TpomKoBH npH6aBJDalba no.n;pa3YMeBajy:
<paKTYPHYBpe.n;HocTH .n;HpeKTHe3aBHCHeTpomKoBe Ha6aBKe, a TproBaqKH nonycTH, pa6aTH
H CJIHqHeCTaBKeYMalbyjy <paKTYPHYBpe.n;HocT.

<1>aKTYPHaBpe.n;HocTce YTBpgyje Ha OCHOBYH3Hoca ca.n;p:>KaHOry <PaKTYPH
.n;06aBJDaqa. YKOJIHKO.n;06aBJDaq He .n;OCTaBH<paKTYPY,KaJIKYJIa~Hjay Be3H ca 06paqYHOM

Bpe.n;HOCTH3aJIHXa ce CaqHlbaBa Ha 6a3H yroBopeHe ~eHe, npH qeMY Henoce.n;OBalbe <paKType
He MO:>Ke.n;a6y.n;e Y3POKKamlbelba H3pa.n;eKaJIKYJIa~HjeKoja ce CaqHlbaBa npe 3a.n;Y:>KHBalba
BeJIenpo.n;ajHor HJIHMaJIOnpo.n;ajHor 06jeKTa p060M.

3aBHCHe TpomKOBe Ha6aBKe qHHe:

-YB03He .n;a:>K6HHeH nope3H (OCHMH3Hoca KOjHMOry .n;ace pe<pYH.n;Hpajy,Kao mTOje
npeTXo.n;HHII,lU3),

-TpomKOBH npeB03a 3aJIHXa, y BHCHHHHCnOCTaBJDeHe<paKTYPenpeB03HHKa;
-MaHHnYJIaTHBHHTpomKOBH: TpomKOBH YTOBapa H HCTOBapa;
-.n;pyrH TpomKOBH KOjHce Mory .n;HpeKTHOnpHnHcaTH Ha6aB~H: nocpe.n;HHqKH

TpomKOBH, mne.n;HTepCKHTpomKOBH, TpomKOBH OCHrypalba 3aJIHXa y npeB03Y H CJI.

3a Bpe.n;HOBalbe3aJIHXa KOpHCTHce MeTO.n;npOCeqHHX nOH.n;epHCaHHX~eHa.
CMalbelbe Bpe.n;HOCTH3aJIHXa BpmH ce Ka.n;aje HeTOnpo.n;ajHa ~eHa Malba o.n;~eHe .

KOmTalba HJIHHa6aBHe ~eHe 3aJIHxa.

CMalbelbe Bpe.n;HOCTH3aJIHXa BpmH ce H y CJIyqajy .n;eJIHMHqHOrry6JDelba

KBaJIHTaTHBHHXCBojcTaBa 3aJIHXa, Ha 6a3H npe.n;JIora KOMHcHjeKoja je H3BpmHJIa nonHC H
KOHCTaTOBaJIaqHlbeHHqHO CTalbe.

HHBeJIa~Hja ~eHa 3aJIHXa BpmH ce y CMHCJIYnOBenalba HJIHCMalbelba ~eHa, npH qeMY
ce 3a Te nOTpe6e BpmH nonHC YKynHHx 3aJIHxa.

Y YCJIOBHManOCJIOBalba Y3 XHnepHH<pJI~Hjy BpmH ce YCKJIagHBalbe Bpe.n;HOCTH
3aJIHXa y CKJIa.n;yca MPC 29.
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KpamKOPOIiHa nOmpa:JICU6alba

KpaTI<opOtIHa nOTpa)l<:HBalba06YXBaTajy nOTpIDKHBalbano OCHOBYnpo.ZJ;aje,
nOTpIDKHBalbaH3 cne~HcpHtIHHX nOCJIOBaH .ZJ;PyranOTpIDKHBalba.

KpaTKOpOtIHH nJIaCMaHH 06YXBaTajy nJIaCMaHe y nOBe3aHa npaBHa JIH~a, Kpe.ZJ;HTe,
xapmje O.ZJ;Bpe.ZJ;HOCTHHaMelbeHe npO.ZJ;ajHH OCTaJIeKpaTKOpOtIHenJIaCMaHe.

KpaTKOpOtIHa nOTpIDKHBalba o.ZJ;Kyna~a O.ZJ;MepaBajyce no Bpe.ZJ;HOCTHHaBe.ZJ;eHojy
.ZJ;OKYMeHTYHa OCHOBYKora cy nOTpIDKHBalbaHaCTaJIa. AKOje Bpe.ZJ;HOCTy .ZJ;oKYMeHTYHa
OCHOBYKora je nOTpaliHBalbe HaCTaJIOHCKa3aHa YCTpaHojBaJIyTH,Bpme ce npepatIYHaBalba
Y CKJIa.nyca MPC 21.

TpaHCa~Hje y CTpaHoj BaJIYTHnotIemo ce npH3Hajy y CPYH~HOHaJIHOjBaJIyTHTaKO
mTO ce Ha H3HOCnpHMelbyje KypC pa3MeHe H3Meljy CPYHK~HOHaJIHeBaJIYTeH cTpaHe BaJIYTe

KOjHBIDKHHa.ZJ;aHTe TpaHCa~Hje. 3a nOTpIDKHBalbaH 06aBe3e HCKa3aHe y CTpaHoj BaJIYTH,
KypCHe pa3JIHKe ce o6aBe3Ho YTBpljyjy H Ha .ZJ;aTYMCaCTaB.JLalbacpHHaHcHjcKHXH3BemTaja.

KypcHe pa3JIHKe (no3HTHBHe HJIHHeramBHe) Koje cy nOCJIe.ZJ;H~aTpaHCaK~Hja y
CTpaHoj BaJIYTHnpH3Hajy ce Kao npHXO.ZJ;HJIHpacxo.ZJ;nepHO.ZJ;ay KOMecy HaCTaJIe, O.ZJ;HOCHO

Kao cpHHaHCHjCKHnpHXo.ZJ;HJIHKao cpHHaHcHjcKHpacxo.ZJ;.

IIpa6UJla npe6o~efba Ha oamYM C6aK02 6UJlaHCacmafba

-MOHeTapHe CTaBKey CTpaHoj BaJIYTHnpeBO.ZJ;ece KopHmnelbeM 3aK.JLyqHor Kypca.
- HeMOHeTapHe CTaBKeo.ZJ;MepeHeno HCTOpHjcKOMTpomKY y CTpaHoj BaJIym,

npeBo.ZJ;ece KopHmnelbeM Kypca Ha .ZJ;aTYMTpaHC~Hje.
- HeMoHeTapHe CTaBKe Koje ce o.ZJ;Mepaaajy no cpep Bpe.ZJ;Hocm y CTpaHoj BaJIyTH ce

npeBO.ZJ;eKopHmnelbeM Kypca Ha .ZJ;aTYMKa.na je cpep Bpe.ZJ;HOCTYTBpljeHa.

Ha KypcHe pa3JIHKe HaCTaJIe no OCHOBY3amTHTe O.ZJ;pH3HKa ce He npHMelbYjy

CMepHH~e MPC 21, Ben CMepHH~e MPC 39 - C/>uHaHcujcKu UHcmpYMeHmu: npU3Ha6afbe U

oOMepa6afbe, npeMa KojHMa ce OBe pa3JIHKe eBH.ZJ;eHmpajy Kao npHXO.ZJ;H,O.ZJ;HOCHOpaCXO.ZJ;Hy

TpeHYTKY YCKJIaljHBalba Bpe.ZJ;Hocm nOTpIDKHBalba ca KypCOM cTpaHe BaJIYTe.

KYPcHe pa3JIHKe HaCTaJIe no OCHOBYH3MHpelba MOHeTapHHX CTaBKH HJIH Kao

nOCJIe.ZJ;H~anpeBoljelba Y nOCTynKY nOtIeTHOr npH3HaBalba TOKOM nepHO.ZJ;a HJIH Y

npeTXO.ZJ;HHMnepHO.ZJ;HManpH3HaJY ce Kao npHXO.ZJ;HHJIH paCXO.ZJ;HY nepHO.ny Y KOMe cy

HaCTaJIe, OCHM KypCHHX pa3JIHKa npOH3amJIHX H3 npeBoljelba MOHeTapHHX CTaBKH Koje tIHHe

.ZJ;eoHeTO YJIaralba npe.ZJ;Y3ena Y HHOCTpaHH cy6jeKT, Koje ce npH3Hajy Kao YtIemne y

KanHTaJIY.ZJ;Ooryljelba Tor HeTO YJIaralba.

.KpaTKOpOtIHH cpHHaHCHjCKH nJIaCMaHH KOjH ce .ZJ;p)Kepa.nH npo.ZJ;aje, Bpe.ZJ;HYjyce no

aMopTH30BaH0J Bpe.ZJ;HOCTH.

Ha .ZJ;aHCBaKor 6HJIaHCa CTalba BpmH ce npo~eHa o6jeKTHBHHX .ZJ;OKa3a0 Bpe.ZJ;Hocm

cpe.ZJ;CTaBaHJIH rpyne cpe.ZJ;CTaBa, Koja MO)Ke.ZJ;ace nOBpam. OBa npo~eHa ce BpmH aHaJIH30M

OtIeKHBaHHXHeTO npHJIHBa rOTOBHHe. .

npO~eHa MoryliHocm HanJIaTe, O.ZJ;HOCHO06e3Bpeljelbe ce BpmH:
3a CBaKOMaTepHjaJIHO 3HatIajHo cpe.ZJ;CTBO(nOTpIDKHBalbe) noje.ZJ;HHatIHO,
Ha rpyny CJIHtIHHXcpHHaHCHjCKHXcpe.ZJ;CTaBaHa 6a3H nopTcpe.JLa.

Ka.na nocTojH HH.ZJ;H~Hja.ZJ;anpe.ZJ;Y3eneHene 6Hm y CTaIbY.ZJ;aHanJIaTH CBe.ZJ;ocneJIe

H3Hoce npeMa yroBopeHHX YCJIOBHMa3a .ZJ;aTeKpe.ZJ;HTe(rJIaBHH~Y H KaMary), nOTpIDKHBalba
HJIHYJIaralba Koja ce .ZJ;p)Ke.ZJ;O.ZJ;ocnenaKoja cy H3pIDKeHano aMOpTH30BaHOjBpe.ZJ;HOCTH,
HacTaje ry6HTaK 360r 06e3Bpeljelba. HCKa3aHH H3HOCnOTpIDKHBalbace YMalbyje.ZJ;o
npo~elbeHe Bpe.ZJ;HOCTH,Koja MO)Ke.ZJ;ace nOBpam, OBOOMalbe ce BpmH HJIH.ZJ;HpeKTHOHJIH
TIYTeMHCnpaBKe Bpe.ZJ;HocmnOTpIDKHBalba.
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YKOJIHKOce Y Hape,l(HOMnepHO,l(YH3HOCry6HTKa 360r 06e3Bpe~elba CMaIbH, BplliH ce
YKH.l(albery6HTKa KopeK~HjoM paqyHa HCnpaBKe Bpe,l(HOCTHH npH3HaBalbeM npHXO,l(a.

3a CBa nOTpIDKHBalba no KojHMa je nOKpeHYTCY.lJ;CKHnOCTYITaKBplliH ce KopeK~Hja
HcnpaaKOM Bpe,l(HOCTH.,[(HpeKTaH omHC ce BplliH no OKOHqalbY CY,l(CKOrnOCTYITKa,no

OCHOBYHCTeKapOKa 3aCTapeJIOCTH,HJIHHa OCHOBYO,l(JIYKeHa.nJIeiKHOropraHa.

Fom06uua U lOm06UUCKU eK6U60JleUmU

TIO,l( rOTOBHHOM H rOTOBHHCKHM eKBHBaJIeHTHMa ce Y 6HJIaHCYCTalba nO,l(pa3YMeBajy:

1) rOT013HHaY 6JIarajHH,
2) cpe,l(cTBa no BH~eIbY Koje ce ,l(piKeHa paqYHHMa 6aHaKa,
3) OCTaJIaHOBqaHa Cpe,l(CTBa.

HOBqaHa cpe,l(CTBa ce Bpe,l(HYjy no IbHXOBOjHOMHHaJIHOjBpe,l(HOCTH.YKOJIHKOcy HOBqaHa
Cpe,l(CTBa Y CTpaHoj BaJIyrn OHa ce Bpe,l(Hyjy no 3BaH~HOM Cpe,l(lbeM KYPCY BaJIYTe
06jaaJDeHOM O,l(CTpaHe HapO,l(He 6aHKe Cp6Hje.

AKmU6ua 60eMeUCKa 0fl3l0aUUllelba

AKTHBHa BpeMeHCKa pa3rpaHHqelba 06YXBaTajy YHanpe,l( nJIaneHe TpOlliKOBe HJIH
06paqYHaTe Hecl>aKTypHCaHenpHXO,l(e KOjHce Bpe,l(Hyjy no IbHXOBOjHOMHHaJIHOjBpe,l(HOCTH.
YKOJIHKOje HanJIaTa nOTpIDKHBalba HeH3BeCHa, BplliH ce IbHXOBaHcnpaBKa Bpe.lJ;HOCTH.

DVlOOOlIua oe3e06ucalba

,[(yropOqHa pe3epBHcalba cy 06aBe3e ca HeO,l(pe~eHHMBpeMeHOM ,l(ocneha H H3Hoca H MOry
ce npH3HaTH je,l(HHOKa.na:

· npe,l(Y3ehe nOce,l(yje ca.namlbY 06aae3Y KOja je pe3YJITaT npOlliJIOr nOCJIOBHOr
. ,l(or~aja;

. Ka.na je BepOBaTHO ,l(a he O,l(1IHB Cpe,l(CTaBa KOjH npe,l(CTaBJDa eKOHOMCKe KOpHCTH

6HTH 3axTeBaH 3a H3MHpelbe 06aBe3e;

. Ka.na MOiKe ,l(a ce HanpaaH nOY3,l(aHa npo~eHa H3Hoca 06aBe3e.

M3HOC pe3epBHCalba ce YTBP~yje pa3YMHOM npo~eHOM 0 OqeKHBaHHM O.lJ;JIHBHMa

eKOHOMCKHXKOpHCTH H3 npe.lJ;Y3eha Y 6Y,l(yhHoCTH.

M3HOC pe3epBHCalba ce npo~elbyje H YTBP~yje Ha ,l(aH 6HJIaHCa CTalba H HCKa3yje ce no
ca.namlboj (,l(HCKOHTOBaHOj)Bpe,l(HOCTHnpo~elbeHHX 6Y.lJ;yhHxHOBqaHHXO.lJ;JIHBa.
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,Z:(yropOtIHe 06aBe3e npe,D;CTaBJbajy 06aBe3e no OCHOBYnpHMJbeHHX Kpe,D;HTa,n03ajMHI~a H

3ajMoBa ca yroBopeHHM nepHO,D;OMOTnnaTe ,D;)')KHMO,D;je,D;HerO,D;HHe.

,Z:(yropOtIHe06aBe3e npe,D;CTaBJbajy «pHHaHcHjcKHHHCTpYMeHTKoje ce HHH~HjanHo npH3Haje
Ha OCHOBY Ha6aaHe Bpe,D;HOCTHHa 6a3H TpomKOBa, Koja npe,D;CTaBJba «pep Bpe,D;HOCT
npHMJbeHe HaKHa.JJ;e.

,Z:(yropOtIHe 06aBe3e ce HaKOH HHH~HjanHor npH3HaBalba Bpe,D;HYjy no aMopTH30BaHoj
Bpe,D;HOCTH,KOjy tIHHH H3HOCno KOMeje «pHHaHcHjcKa06aBe3a 6Hna Bpe,D;HOBaHanpHnHKOM
nOtIeTHOr npH3HaBalba, MHHYCnnaneHa rnaaHH~a H KaMaTa, nnyc 06patIYHaTa aMopTH3a~Hja

3a nepHO,D;,npHMeHOM CTone Koja O,D;pIDKaBa~eHY KanHTana.

Kpam«oPO'lne 06a8e3e

KpaTKOpOtIHe 06aBe3e Koje ce H3MHpyjy ,D;Oje,D;HerO,D;HHe06YXBaTajy cne,D;ene:

. 06aBe3e npeMa nOBe3aHHM npaBHHM nH~HMa H 3aBHCHHMnpe,D;Y3eOOMa;

. 06aBe3e npeMa ,D;06aBJbatIHMano OCHOBYHcnopytIeHe po6e HnH H3BpmeHHX ycnyra;

. 06aBe3e no OCHOBYnpHMJbeHHX aaaHca;

. 06aBe3e npeMa 3anocneHHM no OCHOBY3apa.JJ;a, HaKHa.JJ;a3apa.JJ;a H OCTanHXnHtIHHX
TpomKOBa;

. 06aBe3e no OCHOBYnope3a, ,D;OnpHHOcaH ,D;pyrHx,D;IDK6HHa;

. OCTane KpaTKOpOtIHe06aBe3e.

KpaTKOpOtIHe 06aBe3e npo~elbyjy ce npeMa CTBopeHoj 06aBe3H Ha OCHOBY npH3HaTe
«paKTYPHeBpe,D;HOCTHHnH no HOMHHanHoj Bpe,D;HOCTHnpHMJbeHe HaKHa,D;e.

IIocne nOtIeTHOr npH3HaBalba, 06aBe3e ce Mepe no aMopTH30BaHoj Bpe,D;HOCTH,OCHM06aBe3a
HaCTanHX no OCHOBYTprOBalba H ,D;epHBaTano OCHOBYKOjHXcy HaCTane 06aBe3e, a Koje ce. .
Bpe,D;HYJY no nomTeHOJ Bpe,D;HOCTH.

lIpUMalba 3anOCJlenUX

IIpHMalba 3anocneHHX no npaBHnHHKY 0 Pa.JJ;YJII "CKHjanHmTa Cp6Hje" YKJbyqyjy:

. KpaTKOpOtIHa npHMalba 3anocneHHX Kao mTO cy 3apa.JJ;e, ,D;OnpHHOCH3a cO~HjanHo
OCHrypalbe, nnaneH rO,D;HmIbH O,D;MOpH nnaneHO 60nOBalbe H ,D;pyra nnaneHa
KpaTKOpOtIHa O,D;CYCTBa;

. ,Z:(yropOtIHa npHMalba 3anocneHHX Kao mTO cy jy6HnapHe Harpa.JJ;e Ha OCHOBY,D;yror
CTa/Ka;

. OTnpeMHHHe y cnyqajy pe,D;OBHOrO,D;naCKay neH3Hjy;

KpaTKOpOtIHa npHMalba 3anocneHHX ce HCKa3yjy Kao paCXO,D;H 06aBe3a nepHO,D;ay KOMecy
HaCTanH no He,D;HCKOHTOBaHHMBpe,D;HOCTHMa.

,Z:(onpHHOCH3a cO~HjanHo, neH3HOHO H ,D;etIHjy3amTHTY ce 06patIYHaBajy y BHCHHH3aKOHOM
nponHcaHHX H3Hoca.
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llpU3Ha6albe npuxooa u pacxooa

I1PHXO)J;J1O,n:npo,n:aje po6a, npOH3BO,n:aH H3BpllIeHHX ycnyra, npHXO,n:HO,n:aKTHBHpalba
yqHHaKa, npHXO,n:HO,n:cy6BeHI.:{Hja,,n:OTaI.:{Hja,perpeca, KOMneH3aI.:{HjaH nOBpanaja ,n:a:>K6HHa
no OCHOBYnpo,n:aje po6e npH3Hajy ce y 6HnaHCY ycnexa no,n: ycnoBoM ,n:a cy CBHpH3HI.:{HH
KOpHCTHnpellInH Ha KynI.:{a,Kao H ,n:apaqYHOBo,n:CTBeHaHcnpaBa ca,n:p)KHno,n:aTKe0 HaCTaHKY
,n:y)KHHqKO-nOBepHnaqKOro,n:Hoca.

I1PHXO,n:Ho,n:npo,n:aje ce 06paqYHaBajy y MOMeHTYKa,n:aje po6a HnH npOH3BO,n:HcnopyqeHa
HnH ycnyre H3BpllIeHe.

I1PHXO,n:Hce npH3Hajy H Mepe Ka,n:acy HannaneHH, O,n:HOCHOKa,n:acy cpe,n:CTBanpHCTHrna y
npe,n:Y3ene:

a) y rOTOBOM(Ha paqYH Y 6aHI.:{HHnH 6narajHH npe,n:Y3ena) HnH

6) npHMJbeHHMnpH3HaTHM <pHHaHcHjcKHMHHCTpYMeHTHMa.

I1PHXO,n:ce MO)Ke npH3HaTH H y cnyqajeBHMa Ka,n:aje HannaTa yroBopeHa Ha o,n:pe~eHH
TepMHH (TepMHHcKH yrOBOpH) HnH y o,n:pe~eHoM BpeMeHCKOMnepHO,n:y H aKO cy nOKpHBeHH
CHrypHHM cpe,n:CTBOM o6e36e~elDa HannaTe npHxo,n:a (MeHHI.:{a, 6aHKapcKa H ,n:pyra
<pHHaHcHjcKarapaHI.:{Hja,xHnoTeKpaHa 3anora H CnHqHo).

TpOllIKOBH MaTepHjana H pe3epBHHx ,n:enoBa, TpOllIKOBH TeKyner o,n:p)KaBalDa OCHOBHHX

cpe,n:cTaBa, TpOllIKOBHaMOpTH3aI.:{HjeH OCTanH onepaTHBHH TpOllIKOBHKIDH)Kece Ha TepeT
6HnaHca ycnexa y 06paqYHcKoM nepHo,n:y Ka,n:aHacTaHY.

I1pH3HaTH npHxo,n:H H npH3Ham pacxo,n:H Tpe6a ,n:ao,n:roBapajy HCTOM06paqYHcKoM nepHo,n:y
Ka,n:acy HaCTanH.

I1ocnoBHe npoMeHe y cTpaHHM cpe,n:cTBHMa nnanalDa TOKOMro,n:HHe npepaqYHaBajy ce Y
,n:HHape no 3BaHHqHOMKYpCYBa)KeneM Ha ,n:aHCBaKe npoMeHe. CBe n03HI.:{Hjecpe,n:cTaBa H
o6aBe3a y cTpaHHM cpe,n:cTBHMa nnanalDa ce npepaqYHaBajy Y IDHXOBY ,n:HHapcKY
npoTHBBpe,n:HocTno 3BaHHqHOMKYpCY,Ba)KeneM Ha ,n:aH6HnaHca CTalDa.

I103HTHBHe H HeraTHBHe KypcHe pa3nHKe HaCTane no OCHOBYnpepaqYHaBalDa ,n:eBH3HHX
H3Hoca KIDH)Kecy y KOpHCTHnH Ha TepeT 6HnaHca ycnexa.
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4. TIoie,aHHaQHe HanOMeHe 0 noiellHHHM CTaBKaMa nDHKa3aHHM

,WHHaHcHicKHM H3BewTa~

Y 3aBHCHOCTH0)]; MaTepHjaJIHe 3HaqajHocTH, )];ajy ce noje)];HHaqHe HanOMeHe 3a Haj6HTHHje
CTaBKe<pHHaHcHjcKHXH3BeIDTaja rO)];HIDlber paqYHa 3a 2006. rO)];HHY:

4.1. HanoMeHe Y3 6HJlaHC CTaiba

,[(OHomelbeM 3aKOHa 0 jaBHHM cKHjaJIHmTHMa CTBOpHJIH cy ce npe~YCJIOBH 3a
<popMHpalbe .JaBHor TIpe~Y3ena «CKHjaJIHmTa Cp6Hje» (y ~a.JbeM TeKCTY:TIpe~Y3ene), TaKO
~a je Y jYJIY 2006. rO)];HHe OHOOCHOBaHOO~JIYKOMBJIa,lJ;ePeny6JIHKe Cp6Hje Kao HOCHJIa~
CBHX 6y~yhHx aKTHBHOCTH Y ~eJIY ypeljelba, onpeMalba, O~p)KaBalba, KopHmnelba H
ynpaBJDalba jaBHHM cKHjaJIHmTHMa, Kao H ynpaBJDalbe npocTopHMa nOrO)];HHM3a ypeljelbe
cKHjaJIHmTa, r~e ce OBa )];eJIaTHOCTCMaTpa ~eJIaTHomny o~ onIDTer HHTepeca.

TIo OCHHBaIbY,TIpe,lJ;Y3eliy je npeHeTa HMOBUHa, nOTpa)KHBalba, 06aBe3e H yroBopH H TO:

3aKJDyqKoMBJIa,lJ;eo~ 17.07.2006. rO~HHe, npeHeTa je HMOBHHa KOMnaHuje
"HHTepHaTuoHaJl I(r" y Bpe,lJ;HOCTU0,lJ;21.097.477,00 € (1.751.090.591,00 ~HH.
npH KYPCY0)]; 1€ = 83,00 ~HH Ha ~aH npeY3HMalba 27.07.2006. rO~HHe) Ha OCHOBY
npo~eHe npHBaTH3a~HOHor caBeTHHKa BJIa,lJ;e Peny6JIHKe Cp6Hje «Horwath
consulting" Zagreb.;

3aKJDyqKoM BJIa,lJ;e 0)]; 02.11.2006. rO~HHe npeHeTa cy CBa npaBa U 06aBe3e
Peny6J1HKe Cp6uje no OCHOBY yroBopa 3a u3rpa,lJ;IbY qeTBOpOCe,lJ;He )Kuqape
KOlbapHuK H CKH JlU~T CYHqaHa ,lJ;OJlUHaHa nOTe3Y TYpuCTUqKe peruje CTapa
nJlaHHHa - Ra6HH 3y6, 3aKJDyqeHorH3Meljy<pHpMe«Doppelmayer Seilbahen Gmbh»
H Peny6JIHtIKe ~HpeK~Hje 3a HMOBHHY

3aKJDYQKOMBJIa,lJ;e0)]; 09.11.2006. rO~HHe npeHeTa cy CBa npaBa U ooaBe3e
Peny6J1HKe Cp6uje npeY3eTa no OCHOBYYroBopa 0 npeY3uMaibY ,ZJ;yra
KOMnaHHje «HHTepHaTuoHaJl I(r» H3 Eeorpa,lJ;a, npeMa aYCTpHjcKoj <pHpMH
«Doppelmayer Seilbahen Gmbh», no OCHOBYQeTBOpOce~He)KHQape «KapaMaH
rpe6eH», «MaJIH KapaMaH» H «TIaHQHneBBPX» Kao H Ha6aBKe onpeMe 3a ,lJ;Be
qeTBOpOCe,lJ;HeUCKJlOnUBe)Kuqape ()J;yooKa 1..U ,lI;y60Ka 2) Ha KonaoHHKY o~
HCTor~06aBJDaQa.
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HanOMena 1: HeKoemnune. nocmooielba u 6uolloUlKa coe()cm6a

Ha ~aH 31.12.2006. n03HnHjy HeKpeTHHHa,nocTpojelba H onpeMe CaQHlbaBajy cne~elie
CTaBKeca npoMeHaMay O~HOCYHa nOQeTaKrO~HHe:

131.474 / 2.225.676

HanOMena 2: 3a.nuxe

KOMnaHHja HMa cne~eliy CTpYKTYPYYKynHHx 3MHxa Ha 31.12.2006.

HanOMena 3: HOmpaJICU6alba

OCHOBHeKaTeropHje nOTpaJKHBalba Ha 31.12.2006. cy:
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HanOMena 4: Fomo6una U 2om06unCKU eK6U6{lJlenmU

C'rp)'KTypa OBe KaTeropHje Ha 31.12.2006. je:

43
141
266

74.668
201

6.573

HanOMena 5: Kanum{lJl

CTp)'KTypa KanHTana KOMnaHHje H lDerOBe .l(HHaMHKe y TOKYrO.l(HHenpHKa3aHa Je y
Hape.l(Hoj Ta6eJIH:

CTaIDe Ha

.l(aH
31.12.06.

1.958.988

HanOMena 6: 06a6e3e U3 nOCl106alba

06aBe3e H3 nOCJIOBalDacy KpaTKOpOtIHeo6aBe3e, Koje cy ca 31.12.2006 oCTBapeHe y
cJIe.l(enojCTp)'KTypH:

npHMTheHH aBaHCH .l(en03HTH H

Kayn;HJe

)J;o6aBThatIH y 3eMThH

)J;o6aBThatIH y HHOCTpaHCTB
OCTane 06aBe3e H3 nOCJIOBalDa

06aBe3e H3 Cne~H(bHtIHHX nOCJIOBa

:.f£iKyg!!~.~E..~&~~.

189.791
/
/
/
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4.2. HanoMeHe Y3 BHJlaHC ycnexa

HanOMena 7: lIoCJlo6nu npuxoou

HajBehe ~eillhe y npHXO~HMa JTI "CKHjaJIHillTa Cp6Hje" HMajy nOCJIOBHHnpHXO~H, KOjHcy

OCTBapeHHno CJIe~ehHM KaTeropHjaMa:

OCHOBHH H3BOp npHXOJJ;a y 2006. I'OJJ;HHHje npoJJ;aja CKH KapaTa H Taj npHXO~ ce

y HajBehoj MepH oCTBapyje y nepHO~y o~ 15.12.2006. - 15.04.2007. rO~HHe. YCJIe~
He~OCTaTKaCHera, nOqeTaK npo~aje CKHKapaTa noqeo je TeK 29.12.2006. rO~HHe, TaKO ~a
nJIaHHpaHH nOCJIOBHHnpHXO~H o~ CKHKapaTa HHCYOCTBapeHHY :>KeJbeHOM06HMY. HaKO je
6HJIOMaJIOBpeMeHa 3a aKTHBHHjenJIaCHpaH>epeKJIaMHOr npOCTopa Ha CKHjaJIHillry, npHXO~H
o~ H>erOBOrH3HajMJbHBaH>acy BehH o~ nJIaHHpaHHx. CBe OBe nOCJIOBHeaKTHBHOCTHO~Hoce
ce Ha npHxo~e oCTBapeHe Ha KonaoHHKY KOjH he H y 2007. rO~HHH 6HTH HajBehH H3BOp
npHxo~a.

HanOMena 8: lIoCJlo6nu pacxoou

Y CTpYKTYPHpacxo~a HajBehe je ~eillhe nOCJIOBHHXpacxo~a, KOjH cy ~aTH no BpCTaMa Y
Hape~Hoj Ta6eJIH:

0-
2.540-

265-
345-

1.359-
571-

53.380
37.453

6.562-
5.660-
1.393-

558-
1.435-

319------'
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6.705
918
679

1.056
3.540

447
59
6

19.001
20.073

379
306

11.205
3.003

o
94
84

166
3.821
1.015

Y CTPYKTypH nOCJIOBHHXpacxo~a HajBehe yqeIIIhe oCTBapyjy 3apa.n:e 3anocneHHX
44,69% (6pYTO 3apa.n:e, nope3H H }J;onpHHOCHH npeB03 pa}J;HHKa),aMopTH3a~Hja ca 18,68% H

TpOIIIKOBHnnaTHor npOMeTa ca 11,02%, anH y O}J;HOCYHa npojeK~Hjy CBHOBHTpOIIIKOBHcy
HcnO}J;nnaHHpaHHx. OBe TpH KaTeropHje qHHe 74,39% OCTBapeHHX nocnOBHHX pacxo}J;a.
06paqYHaTe 3apa.n:e y OBOM nepHo}J;y cy 3apa}J;e CTanHO 3anOCJIeHHX y Eeorpa.n:y H Ha
KonaoHHKY. I1poCeqaH 6poj 3anocneHHX je 82 pa.n:HHKa.I1ocne}J;IbHx }J;aHa}J;eueM6pa Meceua
npHMJDeHOje 76 pa}J;HHKaHa o}J;pe~eHo pa.n:HOBpeMe. To je ce30HCKa pa.n:Ha CHara qHjH he ce
eKOHOMCKHYTH~aj HCnOJDHm y 6HnaHcy 3a 2007. rO}J;HHY.TpoIIIKoBH npeB03a pa}J;HHKa
O}J;Hocece aHrIDKOBalbe aYTonpeB03HHKa 3a npeB03 3anocneHHX Ha KonaoHHKY. 06paqYHaTa

aMopTH3aUHja ce O}J;HOCHHa HMOBHHYKojaje npeY3eTa O}J;KOMnaHHje "I1HTepHaTHoHan ur".
I1YIIITalbeM y pa.n: HOBHX:>I(IIqapa H3HOC06paQYHaTe aMopTH3aUHje y 2007. rO}J;HHH6Hhe
3HaTHOBehH. BHCOKHTpOIIIKOBHnnaTHor npOMeTa O}J;HOCHce Ha npoBH3Hje no 6aHKapcKHM
rapaHUHjaMa H3}J;aTHMCTpaHe "KoMep~HjanHe 6aHKe a.}J;." Eeorpa.n: y KOpHCT«Doppelmayer
Seilbahen Gmbh» 3a npeHeTe yroBope.

HanOMella 9: (/JullallcuicKU pacxoou

epanHH }J;HpeKTOp
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