
































NA NAHOHCKE TEPMOENEKTPAHE-TONNAHE A4.0.0., HOBU CA[]

HANOMEHE Y3 ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2010. roaure

2.3.

2.4.

3.1.

OCHOBE 3A CACTABJ/bAIE U NPE3EHTALUUJY ®UHAHCUJICKUX U3BELLUTAJA
W PAYYHOBOACTBEHW METOJ (HacTraBsak)

OGjasroenu ctaHpapan n Tymadetsa Koju joll yBeK HUCY CTYNUNU Ha cHary (HacTaBsak)

e [Jlonyve MCOWU 7 “duHaHcHjckm wHCTpymMeHTH: obGenopawumBama™ [IpeHOC (DMHAHCHJCKUX
cpeacrasa (Ha CHa3w 3a roavikbe Nepuoae Koju NoYUbY Ha AaH UnKu HakoH 1. jyna 2011. roguHe),

e [onyHe MPC 12 ,Mopeau Ha pobutax” — Opnoxexn nope3: nospahaj cpeacraea koja ce Hanase y
OCHOBM (Ha CHa3w 3a roauWHbe NEepUoAe KOju NOYULY Ha JaH N HakoH 1. jaHyapa 2012. roguHe),

e [JonyHe MPC 24 “OGenopawuBaiba o nose3aHuMm nuuuma” — [lojeaHOCTaBrbeHU 3axTeBn 3a
o6enoaarunBarem Kog nuua noj (3HauyajHOM) KOHTPONOM WK yTWUUAjeM Brage W nojawHere
AedurHuLmje nose3aHor NMua (Ha CHa3n 3a roAuWke NEPUOAE KOjU NOUMKLY HAa AaH WAW HaKoH 1.
jaHyapa 2011. roguHe),

e [lonyve MPC 32 “duHaHCWjCKM WHCTPYMEHTM: npeseHTaumja’— PauyyHoBoacTBeHO obyxsaTame
npever Nnpasa Ha HOBE akuuje (Ha CHasW 3a rogvwke Nepuoae Koju NOYMHY Ha AaH UMK HaKoH 1.
¢debpyapa 2010. rogune),

e [onyHe pasnuuuTux cTaHaapaa v Tymavewa ,[Noborbwawa MCOU (2010)" peayntaTt cy MpojexTa
roauwter ksanutatueHor nobosbwawa MCOWU objasrbeHor 6. maja 2010. roguHe (MCOU 1,
MC®HN 3, MCOW 7, MPC 1, MPC 27, MPC 34, UOPUL| 13) npBeHCTBEHO Ca HAMEPOM OTKNabara
Hecnarawa v nojawrera dopmynauvja y Tekcty (sehuHa gonyna Guhe Ha cHasw 3a roguwiee
NepuoAae Koju NoumMiby Ha AaH UK HakoH 1. jaHyapa 2011. roguHe),

e [lonyne UOPUL 14 “MPC 19 - OrpaHuuyere AedUHUCAHWX NpuWMakba, MUHUMArHK 3axTesn 3a
rHaHCMpakem 1 huxoea HTepakuuvja® NpennaheHn MUWHMManNHK 3axTeBu 3a HUHaHCMparmeMm (Ha
CHa3u 3a roauLIbEe Neproae Koju NOYUbY Ha A4aH unu HakoH 1. jaHyapa 2011. rogune).

e  WNOPUL 19 “Hamupusarwe cuHaHcujckux obaBesa WHCTpyMeHTMMA kanuTana® (Ha cHasu 3a
roAvlIKk€ Neproae Koju Nounkby Ha AaH UNu HakoH 1. jyna 2010. roaune).

Ynopeaxu nogauu

YnopeaHe noaaTke npeacTaBrbajy KopurosaHn vHaHCHjcku ul3BewTaju [pywTea Ha AaH W 3a roguHy
Koja ce 3aBpwmna Ha aAax 31. peuembpa 2009. roguHe.

Y unrby Kopekumje rpewaka Hactanux y paHujum roguHama, a y cknagy ca MPC 8 “PavyHoBoacTBeHe
nonNuTUKEe, NPOMEHe pauyyHOBOACTBEHMX NpoLeHa W rpewke”, waspweHe cy oapefeHe kopekuuje
nopaTtaka npeseHToBaHWx y GunaHcy crawa cacTaB/beHOM Ha gaH 31. peuembpa 2009. MopuHe u
6unancy ycnexa 3a roawHy sasplueHy Ha Taj AaH (HanomeHa 5). [lpywTBo je U3BpLWMNO CaMO NpepayyH
noanuuja y 6unaHcy crara Ha aaH 31. aeuembpa 2009. roauHe n GunaHca ycnexa 3a roquHy 3asplueHy
Ha Taj AaH v Huje npenasano kopwuroBaHe dUHaHCWjcke W3BelLTaje AreHumju 3a NpUBpeaHe perucrpe
Penybnuke Cpbuje.

Takofe, y uwrey ycarnawasalta ca npeseHTauMjoM noaartaka 3a Tekyhu nepuos W3BplieHe cy
oapeheHe peknacugukaLmje nopataka Npe3eHToBaHUX y (hUHaHCUjCkUM nMaBewTajuma 3a 2009. roauHy.
NPErNeEQd SHAYAJHUX PAMYHOBOACTBEHUX MOMUTUKA

OcHoBHe pauyHOBOACTBEHE MONUTMKE NMPUMEHEHE KOA CacTaBrbakba OBMX (DUHAHCWiCKMX M3BelwTaja
HaBejeHe Cy y HacTaBky.

Mpuxogu u pacxonu

Mpuxoaun oa npoaaje y oksupy EINC uckaszaHu cy no dakTypucaHoj BpeQHOCTU y3 UCKIbydeHe nopesa
Ha aoaaty epeaHoct. Op 1. jaHyapa 2005. roguHe OpywTso Bpwum thakTypucarwe CBoje npouasoate JI
Enextponpuspeaa Cpbuje no TpaHchepHuM LieHama koje je yTBpano YnpasHu oabop EMC-a.

OcTanu npuxoan o npoaaje NPU3Hajy ce Kaaa Ce pu3uK ¥ KOPUCT NOBEe3aHW Ca NPaBoOM BIIACHULITBA
npeHoce Ha kynua, a To noapasymesa 4aTyM UCNOPYKe NPousBoaa Kynuy.



nAa NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAQL

HANOMEHE Y3 ®UHAHCWUJCKE U3BELLTAJE
31. peuembap 2010. ronuHe

3.2,

3.3.

3.4.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MNONMUTUKA (HacTaBak)
MNMpuxoau n pacxogu (HacrtaBak)

Mpuxoguma wckasaHum y GunaHcy ycnexa y Tekyhem nepuogy CyderbaBsajy ce wuma npunaaajyhu
TPOLKOBY.

Mpwxoawn n pacxoayn NO OCHOBY KamaTa Ce KibWXXe Y KOPUCT UNW Ha TepeT NEPUOAA Ha KOju ce OQHOCe.
OoHauuje

BpepaHocT cpeacraBa AoBujeHNX Kpo3 AoHaLMje Ce UHULMjanHO eBMAEHTUPA Kao pa3rpaHuYeHn npuxoa
y okeupy ob6aBesa y 6unaHcy crama, Koju ce ymaiyje y kopuct GunaHca ycnexa, y nepvoay kaaa ce Ha
TepeT 6unaHca ycnexa eBWAEHTUPAjy TPOWKOBKM Be3aHn 3a kopuwhewe cpeacTtasa NPUMILEHWX W3
AoHauwja.

EdexTn npomeHa kypcesa Banyrta

MocnoeHe npoMeHe HacTane y CTpaHoj BanyTu Cy fpepavyHate y OuHape No CpeaweM Kypcy
yTBpfleHoM Ha mefly6aHKkapckoM TPXULWITY AeBU3a, KOjM je BaXuo Ha AaH NOCNOBHE NPOMeHe.

Cpenctea v obaBeae nckasaHe y CTpaHoj BanyTu Ha aaH 6unaHca crakba, npepadyHaTy cy y AuHape no
cpeawem Kypcy yTepfleHom Ha meflybaHkapckoM TPXULITY AeBM3a KOjU je BaXWo Ha Taj aaH.

MosauTvBHEe WNW HeraTUBHe KypCHe pa3nuke HacTane NPUNUKOM NOCIIOBHUX TpaHCaKkuuja y CTPaHoj
BanyTV U NPUIIMKOM NpepavyHa nosvuuja GunaHca crtaka UCKa3aHUX y CTPaHOj BaNyTH KibWKeHe Cy Y
KOPUCT UnK Ha TepeT Gunaxca ycnexa, kao AoGUUM U ryGuum No OCHOBY KYPCHWUX pasnuka.

Mope3u n gonpuHoOCcH
a) Texyhu nope3 Ha dobumak

Texkyhu nope3s Ha aobutak npeacTaerba M3HOC Koju ce obpauyHaea NpUMEHOM MponucaHe Nopecke
ctone oA 10% Ha ocHosuuy yTBpheHy nopeckum GunaHcom, koja npefcTaerba usHoc aobutka npe
onopesnBatka no oabuTky edekata ycknafjusawa nNpuUxoaa M pacxoda, y cknagy ca NOpecKum
nponucuma Penybnvke Cpbwuje, y3 ymarere 3a nponucaHe nopecke kpeauTe.

3akoH 0 nopesy wa pobutax Penybnuke CpGuje He npepsufia aa ce nopecku ry6uuu ma Tekyher
nepuoaa MOry KOpWCTUTM Kao OcHOoBa 3a nospahaj nopesa nnaheHor y NpeTxogHUM nepuoavma.
MehyTum, rybuum va tekyher nepuopa uckasaHu y nopeckoMm GUNaHcy MOry ce KOPUCTUTH 33 YMatbere
nopecke ocHosuue Gyayhux obpauyHckux nepwopa, anu He ayxe oa neT roauHa. Mopeckn ryGuum
Hactanu npe 1. janyapa 2010. roguHe Mory ce npeHocutn Ha padyH Gyayhux ao6uTaka y nepuogy He
AyXeM og aeceT rogvHa.

6) Odnoxexu nope3 Ha dobumak

OanoxeHn nopel Ha pobutak ce obpavyHasa kopuwheibem meTode yTBphusawa obaee3a npema
OunaHcy crawa, 3a npuBpEeMEHe pasnuke npousawne K3 pasnuke usmelly nopecke OCHOBE
noTpaxuvparwa u obaBesa n kUXOBE KLUrOBOACTBEHE BpeaHocTu. Baxehe nopecke crtone Ha gaTym
GunaHca crtamwa ce kopucte 3a yrephusare pasrpaHuM4eHOr uaHoca nopesa Ha pobutak. Oanoxexe
nopecke obaBeae ce Npu3Hajy 3a CBe onopesuBe NpuspemeHe pasnuke. OaNoxeHa Nopecka cpeacTsa
ce npu3Hajy 3a cse oAOWTHe NpuBpeMeHe pa3nuke W nopecke rybuTke M KpepuTe, Koju ce mory
npeHocuTH y Hapeane duckanHe nepuoae, A0 cTeneHa Ao kojer he BepoBaTHO NOCTOjaTU OMNOPE3nBK
nobuTak Ha TeperT kora ce oanoXeHa Nopecka CPeaCcTBa MOTY UCKOPUCTUTH.

8) Mopesu u GonpuHocu Koju He 3asuce 00 pesynmama
Mopean n fonpvHOCK KOjU He 3aBuCe oA pedynTata NpeacraBrsajy usHoce nnaheHe 3a nopese Ha

MMOBWHY W [pyre nopese n AONPUHOCE KOju ce nnahajy y cknaay ca penyBrvukum U ONWTWUHCKUM
nponucuma.
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na NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CAQ

HAMOMEHE Y3 ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2010. roauHe

3.5.

NPErMER 3HAYAJHUX PAYYHOBO/ICTBEHUX NOSIUTUKA (HacTaBak)
HekpeTtHuHe, nocTpojer-a, onpeMa U HeMaTepujanHa ynararwa

HekpetHuHe, noctpojewa u onpema NoYeTHO ce Mepe no HabaeHOj BpeaHOCTU. KoMnoHeHTe HabaeHe
BPEeAHOCTM cy: hakTypHa BpegHocT AoGaBrbava ymameHa 3a cee pabaTe cagpxaHe y pauyHy, ysosHe
AaxBuHe U Apyrv jaBHW NpuXoaw, Koju ce He pedyHOMPajy, Kao N CBW APYrM AWPEKTHO NPUNNCUBAHW
TPOWKOBK HEONXOAHU 3a A0BONEH:E TOF CPEACTBA Y CTae YHKLMOHANHE NpUNpaBHOCTMY.

Cpeacteo nsrpafjeHo y CONCTBEHO] pexuju Npu3Haje ce NO LEHU KOoWTaka, No4 YCNOBOM @ OHa He
npenasun TPXULLUHY BPEAHOCT. Y LEHY KoWTaka CPeACTBa He yNna3n kaMaTa, aAMUHUCTPaTUBHN 1 ApYTW
OMNLUTY TPOLUKOBM, KOjU C& He MOTY AMPEKTHO NPUMMCATH CPEACTBaYy.

HekpeTHuHe, nocTpojewsa U onpema, ca U3y3eTKOM 3eMIbULLTA, Cy Ha AaH 1. janyapa 2004. roamHe
uckasaHa no pesanopusoBaHoj HabaBHOj BpPeAHOCTW, YyMakbeHOj 33 WCMpaBKy BPESHOCTH.
Pesanopusauvwja BpeaHOCTW OCHOBHWX CpeAcTaBa W3BpWeEHaA je Ha faH 1. jaHyapa 2004. roauHe of
cTpaHe oBnawheHOr NpoueruBava, Ha OCHOBY HWXOBOr ycknafhveawa ca NpaBUYHOM BpeaHowhy.
PesanopusosaHa BpeaHOCT HeKpeTHMHA Ha paH 1. jaHyapa 2004. roauHe je y cknagy ca MCoOU 1
"MNpea npumena MefyHapoaHux cTanaapaa UHaHCKiCKOr W3BElTaBaka” NpU3HaTa Kao HMXOBa
BEepoBaTHa BPEAHOCT Ha Taj AaH, a 3a noTpebe cactaerbaka NoYeTHor GunaHca ctara y cknagy ca
MCoW. EcbexaT ussplieHe pesanopu3alivje HEKPETHMHA UCKA3aH je Y OKBUPY akyMynupaHor pesynraTa
U3 paHujux roguHa. 3emrouwre Huje 6uno npeameT NpoueHe oA CTpaHe HEe3aBUCHOT NPOUEHWTErba Ha
AaH 1. jaHyapa 2004. roguHe, Beh Cy npeyseTe KibUroBOACTBEHE BPEAHOCTU UCKA3aHE y (hUHAHCUjCKUM
v3eewTajuma Ha AaH 31. aeuembpa 2003. roguHe.

foHOBHa NpoueHa HeKpPeTHUHE, MOCTpojek-a M oNpemMa je BpleHa Ha aaH 1. jaHyap 2007. roanHe oA
CTpaHe He3aBWUCHOr NpoueHuTerba. HekpeTHuHe u onpema HaGaBrbeHa HakoH 1. jaHyapa 2007. roguHe
W onpemMa Koja Huje npolereHa, uckasawe Cy no HaGaBHOj BPEAHOCTU W yMaleHe 3a UCNpaBKy
BpeaHocTu. lMopea Tora, w3BpweHa je M npoueHa 3emsbuliTa Ha gaH 1. jaHyapa 2007. roavde.
MoauTueHn edpekT npoLeHe Cy KrbWIOBOACTBEHO EBUAEHTUPAHW Ha TEPET pesanopvu3auvoHnX
pesepsu, a HeraTueHN echeKTU NpoLeHe Ha TepeT pacxoaa Tekyher nepuoaa.

Tpowkosu oapxapaka, nonpaske W 3aMeHe Marux JenoBa ONpeMe Ce ypauyHaBajy y Tpowkose
O[pXaBaa y MOMEHTY HacTaHKa.

HaknapHa ynarawea npyu peKkoHCTPYKLMjW, aganTauuju wnu 4pyroj 40orpaatu Npunucyjy ce BpeaHocTy
cpeactaBa yKONWKO ce TUM ynarawem nosehaBa kanauvTeT CpeacTsa, NpoayXasa KOPUCHW BeK
ynoTpebe, noborbwasa keanuTeT NPOU3BOAA UK MEHa HAMeHa cpeacTea.

Hobutak nnu rybutak Hactao npunukoM oTyfuBaka HEKPETHUHA, NOCTPOjeHsa N ONpeMe KiWXW ce Ha
TepeT ocTanux npuxoaa/pacxoaa.

HematepujanHa ynarawa ce BpeaHyjy no HabaBHO] BPEAHOCTV MNW LEHW KOWTaka, Koja ykrbydyje
yBo3He paxtuHe, nopeae Kkoju ce He pedyHaupajy U Apyre pacxoae KOju ce MOry NpUnucaTh CpeacTsy,
U ymawewa 3a cee Tprosadke nonycte u pabate. PacxoAu kamarta TOKOM nepuoga uvHaHcupara
HemaTepujarnHux ynarawa ce He KanuTanuayjy.
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nAa NAHOHCKE TEPMOENEKTPAHE-TONMNAHE 4.0.0., HOBU CA[

HAMOMEHE Y3 ®UHAHCUJCKE U3BELWUTAJE
31. neuembap 2010. rogure

3.7.

3.8.

MNPEMNER 3HAYAJHUX PAMYHOBOACTBEHUX NONMUTUKA (HacTaBak)
AmopTusaumja

HekpeTHnHe, nocTpojeta, onpema 1 HemaTepuwjanHa ynarawa ce aMopTH3yjy ¥ TOKy HUXOBOr KOPUCHOT
Beka ynotpebe, NpMMEHOM MeTOAE NPONOPUMOHANHOT OTMUCKHBAKA, OAHOCHO METOAOM jeAHaKUX
roAuLHUX CToNa y NpoLeHeHOM KOPUCHOM BeKy yrnoTpebe 3a cBaKy CTaBKy HEKPETHUHA, NOCTPOojeHsa,
onpeme v HemaTepujanHux ynaramwa.

AmopTtusaumja ce obpauyHasa Ha HabaBHy wnu pesanopv3oBaHy BPeOHOCT HEKPETHWHA, NOCTpojeHa,
onpeme u HemaTepujanHux ynararwa. O6pavyH amopTu3aumje noune 04 HapeaHor Meceua o/ Kaaa ce
oBa cpeAacTea cTase y ynoTpeby.

AMOpTH3aUMOHe CTone 3a OCHOBHE KaTeropuje HekpeTHWHa, MOCTPojea W ONpeMe HaBeaeHe cy Y
cnepehoj Tabenu:

crona
HekpeTHuHe 1.5% -5.0%
Onpema 3.0% - 50.0%
HemaTepujanHa ynaramwa 20.0%

Ymamere BpegHoCcT!

Ha cBakn aatym 6unaxca crarwa [pywTBO NPpEncnuTyje KHUroBOACTBEHE U3HOCE CBOjE MaTepujanHe n
HemaTepujanHe umoBuHe Aa Gv yTBpaWNo NOCToje M HaroBewTaju Aa je Aowno Ao rybutaka ycnen
ymaweha BpeOHOCTW HaBeAeHe MMOBMHE. AKO NOCTOje TakBe Ha3Hake, Npouetbyje ce HaAOoKHanvBwW
U3HOC cpeacTasa Aa Gu ce Morao yTBpAUTM eBeHTyanHu rybutak HacTao ymakerweM. Ako Huje moryhe
MPOUEHNTU HAAOKHAAMBM W3HOC MOjeAUHOr cpeacTsa, [pyWTBO npouekyje HaaoKHaAWMBU W3HOC
jeavHuue koja reHepuLle HOBaY @ KOjoj TO CPeacTBO Npunaaa.

HapokHanuea BpeaHOCT je HETO NMpoAajHa ueHa wunu BpeaHOCT y ynoTpebu, 3aBUCHO 04 Tora Koja je
suwa. 3a notpeGe npoueHe BpeaHOCTH y ynoTpebu, npouereHn Gyayhin HOBYAHWM TOKOBWU OVCKOHTYjY
ce [0 canawwe BpeaHOCTU NPUMEHOM AWCKOHTHE CTone npe onopesvBaka Koja oapaxasa cajalwky
TPXWUWHY NPOLIEHY BPEMEHCKE BPeAHOCTU HOBLA M pU3nke cneuunduyHe 3a To CpeacTBo.

AKO je npouew-eH HaJOKHAAWBW W3HOC CPeACTBa (MNM jeAuHUUE Koja reHepwlle HoBal) Marwy oA
KIbUrOBOACTBEHOI W3HOCA, OHAA@ Ce KHhUroBOACTBEHW W3HOC Tora CpeacTBa (WNW jeauHuue Koja
reHepuwe HoBaL) ymamyje A0 HagokHaausor waHoca. Mybuun on ymarera BpegHOCTU NPU3Hajy ce
ogMax kao pacxod, OCMM ako CPeacTBO HWje 3eMIbUWITE WM 3rpafa Koje Ce He KOPUCTU Kao
MHBECTULIMOHA HEKPETHUHA KOja je uckasaHa No peBanopvuaupaHoM W3HOCY, Y KojeM criydajy ce ryburak
Of yMars€Ha 1ckasyje kao cMabehe BPeQHOCTU HACcTasno pesanopulaLmnjoM cpeacTea.

Ha pax 31. geuembpa 2010. roauHe, Ha OCHOBY NpoueHe pykoBoAcTBa [lpywWwTea, He NocToje uHaULWje
Aa je BpegHOCT MatepujanHe n HemaTtepujanHe UMoBuHe obeaBpefjena.

3anuxe
3anuxe obyxsarajy cuposnHe u MaTepujan (OCHOBHW 1 NoMohHK), pe3epeHe AenoBe, anaTt u UHBEHTap.

3anuxe ce mepe no HaGasHOj BPEAHOCTY MNU LIEHN KOoWTaka, OAHOCHO HETO NPOAAjHOj BPEAHOCTU aKo
je oHa Huxa. HaGaBHa BpeaHOCT obyxBaTa KynoBHy UeHy, yBO3He AaxOuHe u apyre nopese Koju ce He
pecdyHavpajy, TpaHCNOpTHE, MaHUNynaTUBHe W JApyre TPOLWKOBE KOjU Ce MOy AWMPEKTHO npunucaTh
cTuuamy 3anuxa, yMmarweHa 3a Tprosauke nonycre, pabate u apyre crnvuyHe craske. LleHy kowTawa
3anuxa uvHe TPOLIKOBU Mmatepujana, u3page, TPOWKOBW 3apaga U OMWTU TPOWKOBW NpPOU3BOA-E,
yKbydyjyim 1 onwre TpowkoBe HabaBke W TEXHWMKOT ynpaBrbaka Yy WM3HOCMMa HEONXoaHWM 3a
AoBohete 3anuxa y CTawe U Ha MECTO y KOMe Ce Hanase Ha aaH bunaHca crawa. Heto npopaajHa
BPEAHOCT je BPeAHOCT NO Kojoj 3anuxe Mory GUTW peanu3oBaHe y HOPManHUM YCNOBWMa NOCIOBak:a,
no oabuTKy TpowkoBa Npoaaje.

O6payyH wnanasa (yTpowka) 3anvxa nNpu3Haje ce MO METOAW NPOCEYHEe MOoHAepucaHe ueHe.
MoHaepucaHn npocek napadvyHasa Cce NPUNUKOM NpujeMa CBake HapeaHe nowurbke.

AnaT n cuTaH HBEHTaPp OTNUCYjy Ce jeAHOKPaTHO NPUITUKOM CTaBrbatka y ynotpeby.
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na NAHOHCKE TEPMOENEKTPAHE-TOMMAHE A.0.0., HOBU CAQ

HAMNOMEHE Y3 ®UHAHCUJCKE U3BELLUTAJE
31. peuembap 2010. roguHe

3.9.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHUX MONMNTUKA (HacTaBak)
3anuxe (HacTasak)

Wcnpaeka BpeaHOCTM 3anuxa ce BpLWW Ha TepeT OCTanux pacxoada y clyJajeBuma kana ce oueHu aa je
notpe6HO cBecTW BpeAHOCT 3anvWxa Ha HWUXOBY HETO NpoAajHy BPeAHOCT, OOHOCHO NO OCHOBY
[AOKYMEHTOBAHMX CMatbeta ynotpebHe BpeaHOCTV 3anuxa.

PUHAHCUJCKU UHCTPYMEHTH

Csako yroBopHO NpaBo M3 kojer Hactaje cuHaHCHCKO CpeACTBO W buHaHcujcka obasesa wvnu
WHCTPYMEHT KanuTana npusHaje ce kao (MHaHCUCKU MHCTPYMEHT Ha AATyM NopaBHakba.

MpunukoMm noueTHOr npwsHaeaka, (puHaHCHjcka cpeAcTBa u uHaHcujcke obasese mepe ce no
HabaBHO] BpPEAHOCTW Koja NpeAcTaBrba MOWTEHYy BPeAHOCT HagoKHage koja je aata OAHOCHO
npumreeHa. duHaHcKujcka cpeacrea npectajy Aa ce npuaHajy kapa [dpywTtso u3ryGu KoHTpony Hag,
YroBOpPeHWM NpaBuMa Haa TUM WHCTPYMEHTUMa, LWTO Ce paewasa kaja Cy npaBa kopuwhewa
MHCTpymMeHaTa peanusoBaHa, UCTeKna, HanyliTeHa unu ycrynroeHa. duHaHcujcka o6asesaa npecraje ga
ce npusHaje kapa [pywTeo ucnyhu obaBesy unu kaaa je obasesa nnahawa npeasuheHa yrosopom
YKVHYTa Unn ucrekna.

Yvewha y kanumany

Yuewha y kanutany ce nHMumnjanHo npusHajy no HaGaBHOj BpeAHOCTY, a Nocne NoveTHor NpuaHasakka
Mepe ce no:

- NOLITEHOj BPeAHOCTH, YKONUKO Ce AApXe paAu Tprosara Wnu cy pacnonoXuveu 3a npogajy, a koju
nmajy KoTupaHy TPXHULUHY BPEGHOCT Ha aKTUBHOM TPXXULUTY,

- aMopTM30BaHOj BPEAHOCTH, YKONUKO UMajy thukcHu pok gocneha,

- HabaBHOj BpeAHOCTYW, pacnonoXueun 3a NpoAajy yKOnuko Hemajy (MKcHu pok gocneha, a Hemajy
KOTUPaHy TPXXULIHY BPEAHOCT Ha aKTUBHOM TPXULUTY.

Ocmanu 3yzopoyHu nnacMaHu

Ocranu AyropoyHu nnacmaHuw ce WHWLMjanHo NpuaHajy no HabaBHOj BpeaHOCTU, a nocne noveTHor
npusHaBaka Mepe ce no:

- NOWTEHOoj BpeAHOCTH, YKONUKO C& ApXe paaM Tproeamwa,
- amMopTv3oBaHoj BpeAHOCTH, YKONUKO MMajy (hukCcHU pok gocneha,
- HabaBHOj Bpe4HOCTH, YKONUKO Hemajy doukcHu pok aocneha.

Ceaka pasnuka uaMeRly uckasaHor M3Hoca U HakHaaHOT Mepetba NpusHaje ce kao aobutak unu ryburak
y nepuoay y kKoM Hacraje.

Kpamkopoura nompaxuearba

KpaTkopouHa notpaxwvieata 06yxBaTajy noTpaxusata N0 OCHOBY Npoaaje, v Apyra noTpaxusara.
MoTpaxueaka Mo OCHOBY Npoaaje mepe ce NO BPeaHOCTMMA M3 opuriHanie daktype. dakTypucaHe
xamare y Be3u ca npoaajom aobapa w ycnyra npusHajy ce kao Apyra NoTpaxueaka U UcKasyjy ce y

OKBHMPY Npuxoaa, y nepuoay y Kome Cy Hacrane.

Ocrana notpaxwsata W NNacMaHW Koju Cy noTeknu of npeayseha mepe ce no amopTWU3OBaHOj
BpPeAHOCTH.
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nAa NAHOHCKE TEPMOENEKTPAHE-TONNMAHE A.0.0., HOBU CAQ

HANMOMEHE Y3 ®PUHAHCUJCKE U3BELWUTAJE
31. neuembap 2010. roauxe

3.

3.10.

NPErNeA 3HAYAJHUX PAYYHOBOACTBEHUX NONMUTUKA (HacTaBak)
DuHaHCKCKU MHCTPYMEHTHU (HacTaBak)
Obesspehusare gpuHaHcujckux cpedcmasa

Ha paH ceakor 6unaHca BpwM ce npoueHa 0GjeKTUBHUX AOKasa 0 BPeAHOCTU CPEACcTaBa aHanmsom
OYEKUBAHWX HETO NPUNUBA FOTOBUHE W TO:

- nojeaMHaYHo 3a cpeacTBa Koja Cy 3HadvajHa unu
- Ha 6a3u noprdperba 3a rpyny cnuyHux UHaHCHjCKMX CpeacTaBa Koja HWUCY NOjeANHaYHO
nageHTudurkoeaHa kao obesspefena.

MpunukoMm npoueHe BepoBaTHOhe HannaTe NOTpaxweawa, [JPywTBO je yBaxuno cee porahaje
HacTane HakoH gatyma 6unaHca cramwa.

Mpouexa n3BeCHOCTM HannaTte nNoTpaxweaiwa BpWKM Ce NO rpynaMa ayxHuka. ToTpaxwueawa of
npaBHUX NWUA MO KojUMa je NPOTeKao POK 3a Hannaty of HajmMawe 60 paHa BpwW ce MCnpaBka
BpEAHOCTU NOTpaxwusarwa y Uenoctu. M3y3eTHO, MOXe ce BPLUMTU NPOLEHa U3BECHOCTW Hannare 3a
0By rpyny AyXHuka u nojeanHaqHo. Micnpaska noTpaxwBaka He BPLUM CE€ NO OCHOBY NOTPaXWBawa y
okeupy ElC, kao H¥ oa nuua kojuma ce NCTOBPEMEHO W ayryje.

3a cea noTpaxuBsatba NO KOjuMa je NOKPEHYT CYACKM NoCTynak, BpWU Ce WCNpaBka NoTpaxweawa y
uenocTu. [lpekTaH OTINC BPLIN CE CaMO MO OKOHYaky CyAcKor cnopa wnu no Opnyun opraxa
ynpaerbamwa.

FomosuHa u exeueaneHmu 20mosuHe
FoToBMHa W ekBUBaneHTU rotoBuHe obyxBaTajy rotoBuHy Ha pavyHuma koa 6aHaka v y bnarajHu.
®unaHcujcke obasese

®duHaHcujcke obaBeae ce MHMLWjanHO NPU3Hajy Y W3HOCY NPUMIbEHUX cpeacTaBa. HakoH noveTHor
npuaHaBawa, duHaHcujcke obaBese ce Mepe y u3Hocy No kome je obaeesa nNoyveTHO npuaHaTa,
ymarbeHa 3a otnnate rnasHuue, yeehaHa 3a W3HOCE KanuTanusoBaHWX Kamata W ymareHa 3a 6uno
Koju oTnuc onobpeH on ctpaHe nosepuoua. O6aBeae No ocHOBY kaMata Ha cuHaHcuhjcke obaBese ce
eBuaeHTUpajy Ha TepeT (PUHAHCHJCKUX pacxoaa y Nepvody Ha Koju ce oAHOCEe W NpuKa3lyjy y OKBUpY
ocTanux KpatkopovHux o6asesa n NnacMBHMX BPEMEHCKUX pasrpaHvudeHa.

Haknape 3sanocneHuma
a) MNMopesu u donpuHocu 3a obe3befere coyujanHe cuaypHOCMU 3aMn0CIeHUX

Y cknapy ca nponucuma koju ce npumerbyjy y Penybnuum Cpbujn, Apywreo je y obasean ga ynnahyje
AonpuHoce ApXaBHUM ¢POHAOBUMA 3a couwjanHy 3awmuty. Ose o6aBese ykbydyjy AONpuHOCE Ha
TepeT 3anocneHvx U Ha TepeT nocnoAaBua y WIHOCMMa Koju ce oOpadyHaBajy NpUMEHOM 3aKOHOM
nponucaHux crona. JpywTBo uma 3akoHcky ob6asesy aa u3spww obycrasy obpadwyHaTux gonpuHoca w3
OpyTO 3apana 3anoCneHnx U Aa 3a HLUXOB paqyH M3BpLUKM NpeHoc 06ycTaBrbeHUX CpeacTaBa y KOpUCT
oarosapajyhux apxasHux coonaosa. [lonpuHOCKH Ha TEPET 3anoCNeHUX U Ha TepeT nocnoaasua Kbuxe
Ce Ha TepeT TPOLLKOBA y Nepuoay Ha Koju ce ogHoce.

6) Obagese no ocHoay omnpemHuHa u jybunapHux Hazpada

OpywTso, y cknagy ca nponucuma koju ce npumemyjy y Penybnuun Cp6buju, uma ob6aBesy ga ncnnatm
3anocneHuMa OTNPEeMHWHE NPUNWKOM OANacka y NeH3ujy y BUCWHW TpU npocedyHe Opyto 3apape
octeapeHe y Penybnuuu Cpbujn y meceuy koju npetxoam mecely y kojem ce ucnnafyje otnpeMHuHa, C
TMM ga Tako ucnnaheHa OTNPeMHuHa He MoXe OuTW HuXa o4 jeaHe M no npocedHe 3apage no
3anocneHom y [lpywTBy y mMeceuy Koju NpeTxoan Mecely ucnnate OTNpeMHUHE, OAHOCHO jeaHe v no
npoceyHe 3apape y npuspeam Penybnuke CpbGuje y Meceuy Koju npetxogu Meceuy wucnnare
OTNPEMHUHE, aKo j& TO 3a 3anOCNEHOr NOBOIbHW]e.

ApywTso je n3spwuno akTyapckn obpayyH cagawswe BpeaHocTn byayhux oGaeeaa 3a OTNpeMHUHE U

jybvnapHe warpape y cknagy ca MPC 19: Haknapge sanocnenuma, u copmupano oprosapajyha
pesepsucatba NO TOM OCHOBY. .
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np NAHOHCKE TEPMOENEKTPAHE-TONMAHE A.0.0., HOBU CAQl

HAMOMEHE Y3 ®UHAHCWUJCKE U3BELUTAJE
31. peuembap 2010. roguHe

4.1.

4.2.

4.3.

4.4,

4.5.

NPErNeEQ 3HAYAJHUX PAYYHOBOACTBEHUX NPOLIEHA

MpeseHTauvja uHaHCKjCkMX n3BEWTaja 3axTeBa of pykoBoacTBa [pywTea Kopuiwhewe Hajborbwx
moryhux npoueHa w pasymMHMX NpeTNOCTaBKW, Kojeé WMajy edekTa Ha Npe3eHTOBaHe BPEeaHOCTH
cpencrasa n obaeeaa, kao v obenopawuBake NOTEHUMjaNHWUX NOTpaxwBawa U obasesa Ha AaH
cacTaerbatba UHaHCHjCKuX M3BeLuTaja, Kao U NpUXoAa u pacxoaa Y ToKy ussewTajHor nepuoaa. Ose
NpoUeHe U npeTnocTaske Cy 3acHoBaHe Ha WHGOPMauujaMa pacnofnoXWBMM Ha AaH CaCTaBrbaka
huHaHCHjCKnX U3BeLLTaja.

Y HacraBky Cy npuvkasaHe kbydyHe npeTrniocTaBke BesaHe 3a OGyayhHoOCT #u ocranu w3Bopw
npouerwusarwa, HEeM3BECHOCTU Ha AatyMm OunaHca crawa Koje NpeacTaBrbajy 3HauyajaH pusmMK, 3a
matepujanHe Kopekuuvje usHoca nosuumja 6unaHca cramwa y cneaehoj hruHaHCKHJCKOj roanHu.

AMopTu3aumja n amopTM3aLMoHe cTone

OGpauyH amopTv3auvje W NpUME-eHe CTONe amMopTM3auMje Cy 3acHOBaHe Ha NpPOjeKTOBaHOM
€KOHOMCKOM BeKy Tpajata OnpemMe W HemaTepujanHux ynarawa. JegHoM roauvwme [pywTso
npouekyje eKOHOMCKM BEK Ha OCHOBY TPEHYTHUX npeasufjaisa.

PesepBucata 3a cyacke cnopose

Peaepsucara Ccy y 3HauajHOj Mepy noanoxHa npoueHama. [pywTBo npouekyje BepoBaTHOhy aa ce
HeXerbeHU cryyajesn Mory AOrOAUTW Kao pesynrart npownux gorafjaja v BpM NPOLIEHY M3HOCA KOju je
notpebaH Aa ce U3MMpu noTeHuujanHa o6aeesa. MNpema Hajborbum casHawbuma, [pywITBO je TYXEHO y
HEKONWKO paaHO-NpaBHUX cropoBsa uujy BpeaHOCT Huje Moryhe npouewntu. PykoBogctBo [OpywTea
BEPYyje Y No3nTUBaH UCXOA CYACKUX CNOpoBa Kkoje soaw kao TyxOeHa cTpaHa, anu wunak je dopMupano
pesepeucama y oee cepxe Ha aaH 31. geuembpa 2009. roguHe. Mehytum, nako ApywTso nowrTyje
Havyeno OnpesHOCTU NpUIMKOM npoueHe, ¢ ob63npom pa NocToju Benuka A03a HEU3BECHOCTH, Y
onpefeHum cnydajesuma CTBapHWU pe3ynTaTi MOry OACTYNnaTh 04 OBMX NpoLeHa.

OpanoxeHa nopecka cpeacTsa

Y cknagy ca npoueHama pykOBOACTBA, a ycnep, HemssecHocTh aa he Gyayhu onopesnBn gobuuw, Ha
TepeT Kojux ce oanoXeHa nopecka CpeAcTBa MOry WCKOpucTuTW, GMTW pacnonoxuen y HapeaHWM
obpauyHckum nepuoguma, [pywTeo HWje y OBUMM (DUHAHCWJCKUM M3BellTajuMa NpW3Hano OaNoXeHa
rnopecka cpeacTsa No OCHOBY yrarawa y OCHOBHA CPeACTBa Mo OCHOBY NPEeHeTUX Nnopeckux ryburaka.

WcnpaBka BpeaAHOGTM NOTPaXMBatba

OpywTBo nepMaHeHTHO npaTW (PUHAHCKCKO CTake W MNOCNOoBalbe CBOjUX 3HAYAjHUX KOMWTEHaTa,
OAHOCHO W3NOXEHOCT PW3NKy QAenoHoBatba W ynarawba cpeactasa. [JpywTBo je y cknagy ca
pavyyHOBOACTBEHOM MOSIMTUKOM W3BPLUMNO WHAWPEKTaH OTNUC NoTpaXueakwa ctapujux og 60 aaHa op
AaHa HUX0oBe AOCNenocTW Ha Hannarty. lMNpouexe Cy pykosBoacTBa Aa je hopMupaHn M3HOC UChpaBke
BPEAHOCTU NOTpaxusaka peanaH, Te fa Ccy noTpaxueawa WCKaszaHa y NOCIMOBHWM Kiurama
Hannaruea, OAHOCHO A3 HE NOCTOjU BUCOK CTENEH HEM3BECHOCTU HUXOBE Hannare.

®ep BpeAHOCT (PUHAHCUJCKMX UHCTPYMeHaTa

dep BpeaHOCT (DUHAHCUCKMX WHCTPYMEHaTa 3a Koje He NOCTOjW aKTMBHO TpxuwTe je oapefeHa
npvmeHoMm oproeapajyfinx meToga npouexe. JpywTBo npumetbyje NpodecuoHanHu cys NPUNUKOM
nabopa oarosapajyhinx metoga v npeTnocTaeku.

MocnosHa nonutuka [pywrtBa je Aa obenopann wHdopmaumje 0 NPaBWYHO] BPEAHOCTU akTUee W
nacvee 3a KOjy NOCTOje 3BaHWYHE TPXWWHEe uHdopMmauuje n kaaa ce npaBuyHa BPEAHOCT 3HaYajHO
pasnukyje oa KiburoBoacTBeHe BpeaHocTn. Y Penybnuuu Cpbuju He NOCTOjM AOBOSBHO TPXULWIHOTP
NCKYCTBA, Ka0 HW CTAbWNHOCTW W NWUKBWAHOCTU KOA KYNOBUHE W NpPoAadje NOoTpaXuBawa U ocTane
cmMHaHcKjcke akTUBe U nacuee, MOLWITO 3BAHWYHE TPXUWHE WHAOpPMaumje HUCY Y CBAKOM TPEHYTKY
pacnonoxuse. Ctora, npaswuyHy BpeaHocT Huje moryhe noyspaHo yTBPAWTA y OACYCTBY aKTUBHOF
TpxuwTa. PykoBoacTeo [pywrBa BpLUM NPOLIEHY pU3nka W, y CriydajeBuma kaga ce OUeHuU aa BpeaHoCT
No KOjoj ce MMOBUHA BOAW Y NOCIOBHUM Kiburama Hehe 6UTy peanusoBaHa, BpWY UCNPaBKy BPEAHOCTH.

MpoueHe cy pykoBOACTBA, Y AATUM OKOMHOCTUMA, A3 j€ KHWUrOBOACTBEHa BPEAHOCT (DUHAHCUjCKNX

VHCTpyMeHaTa jeAHaKka HuxoBoj hep BpeAHOCTH, Te Aa je Kao Takea HajBepOAOCTOjHMja U HajkOpUCHUja
3a norpebe napewrTaBamwa.
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nAa NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CAL

HANOMEHE Y3 ®UHAHCWUJCKE N3BELUTAJE
31. naeuembap 2010. roguHe

a)

KOPEKUWJA MOYETHOI CTABA

OpywTeo je nasplwmnno kopekuvjy uHaHCHjCckMX u3BeLlTaja Ha AaH W 3a rOAVHY 3aBplueHy Ha AaH 31.
Aeuembpa 2009. roguHe, y cMACNY UCNpaBKK rpeluaka paHujux rogvHa. Y cknagy ca saxresuma MPC 8
.PaJvyHoBoaCTBEHE MONWTUKE, NPOMEHE pauyyHOBOACTBEHWX NpOUEHa W rpelke’, edekTe Kopekuwja
koju ce ogHoce Ha 2008. roauny, OpywTBo je npukasano kopuryjyhu Gunanc ycnexa 3a HaBefeHy
roavHy, a edeKkTe Koju ce oHOCe Ha Kopexuujy rpelwaka w3 paHujux rogwHa, kopuryjyhu nosuvuuje
KanuTana u pesepsw.

CnpoeeaeHe kopekuuje npukasaHe Cy y nperneauma Koju criege.

Edexrtu kopekuuja u pexnacucdukaumja Ha no3mumje KanuTana W pesepBu McKkasaHe Ha OoaH 31.
aeuembpa 2009. roauHe:

Y ToKy rogvHe no OCHOBY edbekara rpelsaka v3 paHMjux roguHa u peknacudwmkaumja y cknagy ca
MNMpaBunHukom o cappxuin U dopmu obpasaua dMHAHCUiCKUX M3BELTaja 3a NpuBpeaHa ApyLTBa,
3appyre, gpyra npasHa nuua u npeaysetHuke (CnyxGenu rnacuuk PC 6p. 114/06 no 119/08), a y
cknapy ca saxresuma MPC 8 ,PayyHosoacTBeHE NONUTUKE, NPOMEHE PavyHOBOACTBEHWX NPOLEHA W
rpewke”, [pywTBO je cnpoBeno Kopekumje NOYETHOr CTaka W3 paHWjux roauMHa npukasaHux y tabenu
KOja cneau:

Y xuroagama guHapa
PeBanopusaum- Axymynupanu  HepacnopeheHu

OHe pelepse ryburax aoburak
Crawe 31. geuembpa 2009. roauHe,
npe kopekuuja 310,519 (13,292,953) 191,470
Wcnpaska rpewaka paHujux roguHa (29,399) (11,014) -
Wcnpaska rpelaka tekyhe rogvHe - E 7,666
KopwrosaHo craie 31. aeuembpa 2009.
roauHe 281,120 (13,303,967) 199,136

Kopekyuje 3a 2oduHy 3aspweHy Ha 0aH 31. deuembpa 2009. 2oduHe

OpywTeo je y KOpuUCT pesynTtaTa 3a roauHy 3aspuweHy Ha aaH 31. aeuembpa 2009. roguHe Kopurosano
yuewhe y kanutany npasHor nuua UMOK a.a., 3pewannH y nsHocy oa 6,874 xurbape avHapa, y cknagy
ca peluerw-eMm TprosuHckor cyaa y 3peranuty oa, 13. jyna 2009. roguHe.

MNopen Haeeaewor, [pyluTBO je Ha TepeT pesynTaTa 3a roawHy 3aBplueHy Ha aaH 31. aeuembGpa 2009.
ropuHe KOpUroeano MOCNOBHE NPUXOAe NO OCHOBY u3pgaTux kiewkHux opobpewa JKM Hosocapcka
Tonnaxa, Hoen Can un JIM Mpaacka TonnaKa, 3perwaHnH y yKynHom naHocy og 15,461 xurbagy auHapa.

Mopea Tora, [lpywTeo je y kopuCT pesynTtaTa 3a roguHy 3aspuieHy Ha aaH 31. geuembpa 2009. rognHe
M3BPLUMMO KOPEeKLUje ocTanux NOCNOBHE pacxoae NO OCHOBY KaCHWje NPUCMENUX peliera HaanexHnX
opraHa 3a HakHagy 3a kopuwhewe Boaa W XWBOTHY CPEAMHY, KA0 M APYrUX TPOLIKOBA Y YKYMHOM
n3Hocy og 16,253 xurbane avHapa.

Kopekuuje paHujux 2o0uHa

OpywTBo je no oCHOBY ucnpaeke rpelsaka paHWjux roawHa, OTKPUBEHWX MPUIMKOM ycknahusaw:a
aHanuTuuke eBuaeHUnje OCHOBHMX CpeacTaBa, KOpUropano peBanopusauWoHe peaepBe 3a WU3HOC oA
29,399 xurbana AnHapa y KOpUCT akyMynupaHor rybutka paHujux roguHa.

Mopen Tora, [pywTBo je Ha TepeT akymynupaHor rybutka paHujux roavHa, W3BPLIMNO KOPeKuujy no
OCHOBY KWXHWX opaobpetsa AaTux Kynuuma 3a 2008. roauHy y nsHocy oa 7,676 xuroaga guHapa.

Mopen Tora, [pywTteo je Ha ocHoBy o6pavyHa u nnahawa 3aoctanor GereduLUMpaHor cTaxa M3Bpwvno

nnahae npema 3anocneHuma y uaHocy oa 32,737 xurbafa AwWHapa W W3BPWWNO  KOpPEeKuujy
akymynupaHor ryburka.
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nA NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAQL

HAMOMEHE Y3 ®PUHAHCWUJCKE U3BELLUTAJE
31. aeuembap 2010. roguxe

5.
6)

KOPEKLIUJA MOYETHOI CTAHbA (HacTasax)

Edextn kopekuuja Ha GunaHcy cTtawa Ha gaH 31. geuem6bpa 2009. roguHe

Kopurosauu GunaHc ctawa Ha aaH 31. peuembpa 2009. rogvMHe, HAKOH CrPOBEASHUX KOpekuuja

NpYKasaHuX y NPeTXOAHOM nperneay, NpukasaH je y HapeaHoj Tabenu:

lpemxodHo
ucKa3aHo Kopuzosaro
31. peuembap 31. neuembap
2009. Kopexkuuje 2009.
AKTUBA
CranHa uMoBUHa
HemaTtepujanHa ynarawa 11,547 - 11,547
HekpeTvHuHe, nocTpojeta u onpema 2,188,774 4,202 2,192,976
Yvewha y kanutany 80,414 6,874 87,288
[yropoynu uHaHCKhjckm nnacmaHu 12,172 (@) 12,171
2,292,907 11,075 2,303,982
O6pTHa UMOBMHA
3anuxe 822,765 - 822,767
MoTpaxusata 2,825417 (23,137) 2,802,280
MoTpaxuveaka 3a Buwe nnaheH nopea Ha
Aobur 43,355 - 43,355
KpaTkopo4yhy chuHaHCKhjcku nnacmaHu 35,000 - 35,000
FOTOBUHCKM @KBUBANEHTU M FTOTOBUHA 108,719 - 108,718
Mopes Ha AonaTy BPeAHOCT U aKTUBHA
BpEMEHCKa pasrpaHuyea 65,031 - 55,031
3,890,287 (23,135) 3,867,152
YxynHa aktusa 6,183,194 (12,060) 6,171,134
NACUBA
Kanutan u pesepse
Yaenn 17,270,872 - 17,270,872
Ocranu kanutan 8,526 - 8,526
PesanopunsauvoHe pesepee 310,519 (29,399) 281,120
Hepacnopefenn goburak 191,470 7,666 199,136
l'yburak (13,292,953) (11,014) (13,303,967)
4,488,434 (32,747) 4,455,687
AyropoyHa pesepBucama 209,798 - 209,798
OyropouHe o6aBe3e
[yropoyHu kpeanuTw 341,809 - 341,809
Ocrane ayropouHe obabese 120,775 E 120,775
462,584 - 462,584
KpaTkopouHe o6aBese
KpaTtkopouHe cuHaHcujcke obaBese 24,415 - 24,415
Obasese u3 nocnoeawa 848,779 - 848,779
Ocrane xpatkopouHe oGaBese 40,104 32,737 72,841
O6aeese no ocHOBY nopesa Ha gogary
BPEAHOCT W OCTalMX jaBHUX NpUXoAa
nacueHa BPeMEHCKa pasrpaHudera 109,080 (12,050) 97,030
1,022,378 20,687 1,043,065
YkynHa nacusa 6,183,194 (12,060) 6,171,134
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nA NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAQ

HAMNOMEHE Y3 ®PUHAHCWUJCKE U3BELLTAJE
31. npeuembap 2010. roguHe

8)

KOPEKUWJA NOYETHOI CTAKA (HacTaBak)

EdexTn kopexumja Ha GunaHcy ycnexa 3a roguHy Koja ce 3aBpliasa Ha gaH 31. geuembpa 2009.

ronguHe:
Mpemxodxo
uckasaHo
1. janyap -
31. peuembap

Kopuzosaro
1. janyap -
31. peuembap

2009. roaunHe Kopekuuje 2009. roouHe
NOCNOBHU NPUXOOU
Mpwxoau oa npoaaje 3,578,860 (15,461) 3,563,399
OcTanu noCcNoOBHU NpUXoau 46,537 E 46,537
3,625,397 (15,461) 3,609,936
NOCNOBHU PACXOOW
Tpowkosu matepujana (2,050,735) - (2,050,735)
TpolwkoBu 3apana, HakHaae sapaaa
W OCTanu NUu4HW pacxoau (641,629) . (641,629)
Tpouwkosu amopTu3auuje u peaepsucara (302,718) E (302,718)
QOcranu nocnosHM pacxoaw (412,270) 16,254 (396,016)
(3,407,352) 16,254 (3,391,098)
NOCNOBHU AOBUTAK 218,045 793 218,838
DduHaHcujckn Npuxoan 366,870 - 366,870
duHaHcKhjckn pacxoaw (122,513) - (122,513)
Ocranu npuxoav 42,158 6,873 49,031
Ocranu pacxoau (313,086) - (313,086)
AOBUTAK NPE ONOPE3UBAIBA 191,474 7,666 199,140
MNMopes Ha aobutak - - -
HETO AOBUTAK 191,474 7,666 199,140
nPuxoau oag NPOOAJE

Y xuroagama auHapa
3a roavHy koja ce 3aBplwasa
31. peuembpa

Mpuxoau oa npoaaje enexTpudHe eHepruje y oksupy ENMC
OcTtanu npuxoau oA npoaaje:

- TONNOTHa €Hepryja

- TeXHONoLwKa napa

- ycnyre

- ocTano

TPOLLUKOBWU MATEPUJAIA

MpupoaHu rac

OepveaTtn HadTe

HabasrbeHa enekTpuyHa eHepruja y oksupy EMNC
Martepujan 3a ogpxasame U pe3epBHU AeNoBY
CwTaH uHBEHTap u ayTo ryme

XT3 onpema

KaHnuenapwmjcku n octany pexujckv matepujan
Ocrano

2010. 2009.
3,741,116 2,488,915
0

1,307,375 1,031,887
1,531 36,938

220 -

7,082 5,659
5,057,324 3,563,399

Y xurbapama guHapa
3a roauHy Koja ce 3aBpluaBa
31. peuembpa

2010. 2009.
3,116,908 1,447,468
178,362 432,543
70,191 76,971
46,580 49,373
7,693 8,482
4,187 873
3,848 3,287
21,815 31,738
3,449,584 2,050,735
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nA NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBWU CAR

HAMOMEHE Y3 PUHAHCUJCKE U3BELWLTAJE
31. peuembGap 2010. roanHe

10.

TPOLUKOBW 3APAJIA, HAKHAA 3APAJA N OCTANU NUYHU PACXOOU

BpyTo 3apane
DonpuHock Ha 3apape Ha TepeT nocnoaasua
Mpeeo3 3anocnexnx

Haknage Tpehnm nuuuma no yrosopuma v ognykama YO

MyTHY TPOWKOBU U JHEBHULE
MNomoh aanocneHuma
OcTtanu nu4yHM pacxoam

TPOWKOBU AMOPTU3ALIUJE U PESEPBUCAIBA

Tpouwkosu amopTusauuje
Tpowxosu pesepeuca-a 3a HakHage 3anocneHnma
TpoLwKOBKM pe3epBucatba 3a Cyacke Cnopose

OCTANU NOCNOBHU PACXOAWN

Ycnyra oapxaeamwa

Mpemuje ocurypamwa

Haknage 3a kopuwhete rpafjeBMHCKOr 3emrbuwiTa
KomyHanHe ycnyre

ATT yenyre

HakHage 3a kopuwhere Boga

MnathHn npomeT n 6aHkapcke ycnyre

CrpyuHo obpa3soBare

HakHape 3a 3arafjerse XMBOTHE cpeaunHe

Mopes Ha UMOBUHY

Ocranu nHanpekTHU Nope3n U HakHaae

Ycnyre CTyAeHTCKMX M OMNaguHCKUX opraHusauuja
Ocrane ycnyre y oksupy EINC

TpaHcnopTHe ycnyre

3akynHuHe

Ocrane ycnyre

CyAcxv TPOLIKOBH

Tpowkosun pekname

PenpeseHTauuja

Ocranu Tpowkosu

Y xurnoanama guHapa
3a roguHy Koja ce 3aBpLIaBa

31. neuembpa

2010. 2009.
547,037 512,060
104,563 99,808

18,415 18,039

6,856 5,499

2,236 2,351

1,832 1,902

1,559 1.970
682,498 641,629

Y xurnapama guHapa
3a roanHy koja ce 3saBpwasa
31. npeuembpa

2010. 2009.
174,300 162,001
44,802 25,717
- 115,000
219,102 302,718

Y xuroagama guHapa
3a roauHy koja ce 3aBpwasa
31. neuembpa

2010. 2009.
133,545 106,757
133,224 135,782

46,727 42,530
12,667 10,066
10,876 10,189

8,505 8,314

4,778 3,266

3,270 2,399

2,866 3,321

2,759 2,612

2,401 1,980

1,407 558

18 498

46 35

9 -

62,674 53,602

497 2,341

2,200 3,611

4,794 4,780

14,331 3.375

447,594 396,016
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NAa NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBW CA

HAMOMEHE Y3 ®UHAHCUJCKE U3BELUTAJE
31. peuemGap 2010. rogune

1.

12.

13.

14.

®UHAHCUJCKU NPUXoaun

Mpuxoau op kamata
MoautneHe KypcHe pasnuke
Ocranu thuHaHchjcku npnxoaw

P®UHAHCUJCKU PACXOON

duHaHcujcku pacxoan y okesupy ENMC-a
Pacxoaw kamara

HeraTtueHe kypcHe pasnuke

Octanu prHaHCKjCKu pacxoam

OCTAJIN NPUXOAN

Hannahena vcnpasrbeHa noTpaxueawa

Hak+HagHo opoGpexn pabatu u nonycrtn

Ycknafjueare BpeaHocTv yyewha y kanutany

Ho6uumn oa npoaaje HekpeTHUHA, NOCTPOjer-a u onpeme
Buwikoeu

Ocranu npuxoaun

OCTAJIU PACXOAN

OGeaBpehewe noTpaxusamwa

OuvpekTas oTNUC NnoTpaxueawa

M'y6uum on pacxogoBawa onpeme

MatbkoBu

OGeaspehewe sannxa

O6esBpehetwe HEKpeTHUHA, NOCTPOjeHa 1 onpeme
TpoLKkoBY CNOH3OPCTBA U AOHATOpPCTBA

Ocranu pacxoau

Y xur-apnama AviHapa
3a roguHy Koja ce 3aspwasa

31. peuembpa

2010. 2009.
99,710 358,365
7.192 7,691

1 814
106,903 366,870
Y xums-agama auHapa

3a roguHy koja ce 3saBpliaBa
31. peuembpa

2010. 2009.
25,970 15,624
98,238 85,035
67,850 21,014

2 840
192,060 122,513
Y xursapgama guHapa

3a roguHy xoja ce 3aBpwasa
31. peuembpa

2010. 2009.
8,174 21,776
18,586 17,148
- 6,874

1,529 1,374
80 1,430
3,380 429
31,749 49,031

Y xurbagama guHapa
3a roguHy koja ce 3aBpluaBa
31. peuembpa

2010. 2009.
140,282 303,898
37 45
3,805 884
219 297
S 2
- 4,781
2,091 1,765
6842 1,414
149,076 313,086
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nA NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CALQy

HANOMEHE Y3 PUHAHCUJCKE U3BELLUTAJE
31. peuembap 2010. rogure

15.

NOPE3 HA IOBUTAK

a) KomnoxeHTte nopesa Ha goGutak
Y xur-agama guHapa
2010. 2009.

Tekyhv nopes — nopecku pacxog nepuoga = -
OpnoxeHn nopecky Nnpuxoam - B

0) Ycarnawasarbe nopesa Ha oGuTak M Npou3BoAa pe3ynTaTta NOCNoBaka
npe onopesuBatba U NponucaHe Nopecke cTone

Y xurbanama auHapa

2010. 2009.
HobwTak npe onopesunBamwa 87,324 199,140
Mopes Ha po6utak o6padyHaT no cronu og 10% (8,732) (19,914)
Mopecku echekTn pacxona Koju ce He NpUsHajy y Nopeckom
6unancy (53,660) (14,993)
MNpeHeHocvBu nopecku ryGuum 62,392 34,907

B) OanoxeHa nopecka cpeactea n o6asese

Ha pan 31. peuembpa 2010. roguHe, OpywTBo je u3Bpwmno obpauyH, anu HWje uckasano oanoxeHa
nopecka CpeacTsa MO OCHOBY NPWBPEMEHWUX pasnvka uaMelly nopecke OCHOBWLE HEKPETHUHA,
nocTpojetba ¥ ONpeMe W kBUXOBE KH:UIFOBOACTBEHE BPEAHOCTHU Y U3HOCy of 522,936 xurbana avHapa,
36or HenaeecHocTM Kuxosor uckopuwhewa y 6yayhum nepuoguma. Takofje, Ha AaH 31. peuemGpa
2010. roguHe [JpywTBO HMje MCKa3ano OAnoOXeHa nopecka CpeacTBa MO OCHOBY ynarakwa y OCHOBHa
cpeAcTsa y YKynHom naHocy og, 96,859 xurbaga avHapa v No OCHOBY OCTBapeHOr nopeckor ryéutka y
w3Hocy op 27,053 xumapa AvHapa. Hanpea HaseaeHW NoOpecku KpeawTu Hactanu Cy U UCTUYy Y
cneaehum nepuoaguma:

Y xurnanama quHapa
WckopuwheH HeuckopuwheH

Foauna Floauna Mopeckun nopecku nopecku
HacTaHka ncTeka Kpeaur xpeauT xpeauT
2008. 2018. 14,433 - 14,433
2009. 2019. 28,066 - 28,066
2010. 2015. 81,413 - 81,413
YxynHo 123,912
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NA NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CAQl

HANOMEHE Y3 PUHAHCWUJCKE U3BELLUTAJE
31. neuembap 2010. roamHe

16. HEKPETHUHE, NOCTPOJEHA, ONPEMA U HEMATEPUJAITHA YNNATAbA
MocTpojetba,
onpema u Cpeacrtea Hematepu-
Mpahesunckyu ocvana Yy npunpemmu janna
3eMrouwre objexTn cpeacrea WU aBaHCH YxynHo ynarasba
HaGaBHa sBpeaHocT
Crame 1. janyapa 2009. roguHe 88,998 7,288,491 29,036,264 2,795 36,416,548 21,142
Moeehatba TOKOM roguxe - - - 210,902 210,902 5,628
Mpexocu y ynoTpeby - 16,214 175,654 (191,868) - -
Cpeacrtsa npexeta oA Tpehux nuuya - 37,869 - - 37,869 -
PacxoaoBaiwe n Matkosu - - (41,063) - (41,063) -
Otyhetba - - (20,655) - (20,655) -
Ocrano - (4,781) - - (4,781) (17)
Kopekuuje Texyhe roavHe - - 4,201 4,201
Cramwe 31. geuembpa 2009. roanne,

KOpPWroBaHo 88,998 7,337,793 29,154,401 21,829 36,603,021 26,753
Mosehatba TOkOM roguHe - - - 596,729 695,729 16,996
MNpexock y ynotpeby - 3,854 586,090 (589,944) - -
PacxoaoBawe - - (896,241) (21) (896,262) (2,465)
Mpexocn Tpehum nuuuma - (11,547) - - (11,547) -
Ocrano - - (203) - (203) -
Crawe 31. geuembpa 2010. roguHe 88,998 7,330,100 28,844,047 27,593 36,290,738 41,284
Wcnpaeka BpeaHocTu
Crame 1. jaryapa 2009. roguHe - 6,540,290 27,881,547 - 34,421,837 10,864
AmopTusauuja Tekyhe roanHe - 16,435 14,121 - 30,556 4,356
Pacxoaoeatba n MarbKoBu - - (42,348) - (42,348) (14)
Ocrano - - - - -
Cramwe 31. peuembpa 2009. ropune - 6,556,725 27,853,320 - 34,410,045 15,206
AwmopTu3auuja Tekyhe roanHe - 17,064 151,400 - 168,464 5,836
PacxoaoBarba n MarmKoBu - - (801,451) - (801,451) (2,212)
Mpexocu Tpehum nuuma - (10,928) - - (10,928) -
Ocrano - (203) (203) -
Crarwe 31. geuembpa 2010. rogune - 6,562,861 27,203,066 - 33,765,927 18,830
Canawma BpeAHOCT Ha AaH:

31. peuembap 2010. rognHe 88,998 767,239 1,640,981 27,593 2,524,811 22,454
31. aeuembap 2009. roguHe 88,998 781,068 1,301,081 21,829 2,192,976 11,547
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N4 NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A4.0.0., HOBU CAQ

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BELWITAJE

31. geuembap 2010. roguHe

17. YHEWRA Y KANMUTANY

% y4ewha y

Y xurapama quHapa
31. peuembap 31. peuembap

18.

19.

20.

Kanurany 2010. 20089.

UMNOK a.0.0., 3petbannH 13.62 87,288 87,288
BEK Unayctpuja meca Aa.0.0., 3petbaHuH 1.03 6,276 6,276
BojsohaHcka 6anka Afl, Hosu Cap, - 10 10
93,574 93,574

MuHyc: UcnpaBeka BpegHocTy yyewha y

Kkanurtany (6,286) (6,286)
87,288 87,288

Pewewem TproeuHckor cyaa y 3perwanunHy oa 28. janyapa 2008. ropyHe, noTpaxueawa [dpywrsa of
npaeHor nuua BEK Uuaycrpuwja meca A.0.0. y cTevajy, 3pewaHuH, NPeTXo4HO NpujaB/beHa y CTe4ajHOM
NOCTYNKy KOA WCTOr CyAa, KOHBEpPTOBaHa Cy y Kanutan y peaykoBaHOM u3Hocy oa 6,276 xwrbapa
AvHapa. [ipywTBO je u3Bplwunno ncnpasky BpeAHOCTH Y LENOKYMHOM W3HOCY.

OCTANU AYrorPOYHU ®UHAHCUJCKU NNACMAHH

Mnacmanu 3anocneHuma:
- NO OCHOBY NpoAaTHX CTaHOBA
- No ocHoey ctambeHux kpeanTa

SAJINXE

MaTepwjan

PesepBHu genosu
Anat 1 cuTaH nHBEHTap
Datn aBaHcK

Munyc: McnpaBka BpeAHOCTW 3anuxa

MNOTPAXUBAIbA

Kynum:

- y okeupy EMNC-a

- Y 3eMIbU

- Y NIHOCTpaHCTBY

MoTtpaxvBatba o4 3anocneHnx

Movpaxwvealsa no ocHosy npennaheHnx nopesa u AonpuHoca
MoTpaxuealsa NO OCHOBY OCUrypatka WYeTe

Ocrana notpaxupara

MuHyc: UcnpaBka BpegHoCTU
- Kynuu y 3emrbu
- ocTanux noTpaxveara

Y xurbapama AuHapa

31. peuembap

31. peuembap

2010. 2009.
7,802 7,616
4,466 4,555
12,268 12,171

Y xumeagama guHapa

31. peuembap

31. peuembap

2010. 2009.
684,422 663,482
149,412 149,873

5,862 4,266

5,893 5,197
845,589 822,818

(61) (51)
845,538 822,767

Y xurbanama guuapa

31. peuembap

31. peuembap

2010. 2009.
2,958,181 2,169,156
3,401,594 3,598,989

26,253 23,862

21,757 23,840

9,331 3,181

- 2,408

37,526 7,593

6,454,642 5,829,029
(3,008,023) (3,026,079)
(101) (670)
(3,008,124) (3,026,749)

3,446,618 2,802,280
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na NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAL]

HATNMOMEHE Y3 PUHAHCUJCKE U3BELLUTAJE
31. neuembap 2010. roanHe

20.

21.

22.

23.

NOTPAXXUBAHbA (HacTaBak)

MpomeHe Ha ncnpasuy BpeAHOCTH NOTPaxXuBamwa oA Kynaua y Toky 2010. u 2009. roguHe npukasaHe cy
y cnepehoj Tabenu:

Y xursagama guHapa
3a rogvHy koja ce 3aBpwasa
31. neuembpa

2010. 20089.
Crame Ha NnoYeTKy ropuHe 3,026,079 2,757,765
Wcnpaske y TOKy roguHe 140,282 303,898
HannaheHa oTnucaHa noTpaxusaka (8,174) (21,776)
NckismxabBare ucnpasrbeHux NoTpaxkueakba Kynaua y credajy (150,164) (13,808)
Crare Ha kpajy roavHe 3,008,023 3,026,079

rOTOBUHCKWU EKBUBANEHTU U TOTOBUHA
Y xurbapama guHapa
31. peuembap 31. neuembap

2010. 20089.

Tekyhu pauyHu;
- Y AVHapumMa 141,518 108,672
- Yy CTPaHoj BanyTu 10 47
141,528 108,719

MNOPE3 HA IOAATY BPERHOCT U AKTUBHA BPEMEHCKA PA3rPAHUYEBA

Y xurbapama puHapa
31. neuembap 31. neuembap

2010. 2009.

MNMAB canpxaH y npumrbeHnm akTypama 10,387 20,992
ObpauyHaTa noTpaxueata 3a suwe nnahex MNAB - 2,595
YHanpeps nnahexsn Tpowkosu 29,278 31,444
39,665 55,031

KANUTAN
a) OcHoBHKM kanuTan

Opywrtso je Ha paaH 31. peuembpa 2005. roanHe UMano UckasaHu ApXasHW kanutan, Koju je obyxeatao
noyeTHy kanutan yesehaH 3a KymynupaHe peBanopu3aunoHe pesepBe, KOje Cy HacTane kao pesynrar
npuMeHe nHaekca pacra ueHa Ha mano go 31. aeuembpa 2000. roaMHe ¥ KOpUroBaHe NPUNUKOM Npse
npvMeHe HOBUX padYyHoBOACTBEHWUX nponuca Penybnuke Cpbuje Ha aaH 1. jaHyapa 2004. rognHe. Ha
ocHosy 3akoHa o eHepreTvuyn u Oanyke Bnane Penybnuke Cpbuje o ocHusamwy jasHor npegyseha 3a
npou3BoAY, AUCTPUGYUMjy N TProBuHy enekTpU4HOM eHeprujom, Ynpaewu onbop JIMN ENC, Beorpap, je
23. HosemGpa 2005. roguHe, Oanykom o usmeHu Opnyke O OCHUBaky jaBHUX npeay3eha 3a
NPON3BOAHY TEPMOENEKTPUYHE eHepruje U TONNoTHe eHeprvje Y KoMOGMHOBaHUM npolecuma y aeny y
Kojem je ocHoBaHO jaBHO npepy3lehe ManoHcke enexTpaHe, Hoeu Cap (Oanyka YnpasHor oabopa JIN
ENC 6p. 5914/6 on 23. Hoeembpa 2005. roguHe n Pewere 0 aAaBakwy carnacHocTu Ha Oanyky o
nameHn Opnyke o ocHuBawy jaBHUX npepyaeha 3a npovsBoalky TEPMOENEeKTPUYHEe eHepruje W
TOMNOTHE eHepruje y KOMOWHOBaHWM npouecuma y Aeny Yy KOjeM je OCHOBaHO jaBHO npepysehe
MaHoHcke enekTpaHe, Hosn Cap, aoHeTo oa crpaHe Bnane Penybnuke Cpbuje 6poj noa 6pojem 023-
7587/2005 1. Hopembpa 2005. roauHe), OpywTBo je NnpoMernno npasHy ¢opMy U oA 1. jaHyapa 2006.
roavHe nocnyje kao ApyLWTBO Ca OrpaHWYeHOM OArosopHolwhy.
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Na NAHOHCKE TEPMOENEKTPAHE-TOMNNAHE A.0.0., HOBWU CA[}

HAMOMEHE Y3 ®UHAHCWUJCKE U3BELUTAJE
31. peuembap 2010. rogure

23.

24,

KANUTAN
a) OcHoBHM kKanuTan (HacraBsak)

Ha paH 1. jaHyapa 2006. roguHe ko AreHuwje 3a npuspeaHe perncTpe ynucada je npoMeHa npasHe
c¢opme [pywTsa y ApywTBO Ca OrpaHW4YeHOM oaroeopHowhy W npoMeHa Hasuea [lpywrtea y
MpuepeaHo apywTeo “lNaHoHcke TepmoenekTpaHe-TonnaHe” A.0.0., Hosu Cag. Takofje, pemcrposaH
je ynucaHu v ynnaheHn HoBYaHW kanuTtan y nwaHocy oa EYP 500 u HeHOoBYaHW kanutan y M3HOCY oA
EUR 120,817,686 y snachmwTey JIN EMNC, beorpap.

Ocranuv kanuTan npukasaH y 6unaxcy crawa Apywrea Ha AaH 31. aeuembpa 2009. roguHe oaHocu ce
Ha CONCTBEHE BAaHNOCNOBHE W3IBOPE, KOjU Cy NPEHeTU NPWIMKOM NpBE nNpPUMEHe HOBUX
pauyHoBoacTBeHuX nponuca Peny6Gnvke Cpbuje.

OcHoBHK kanuTan [pywTBa uckasaH y NOCNOBHNM KiuUrama y m3Hocy oa 17,270,872 xurbane avkapa
Huje ycarnalleH ca M3HOCOM KOju je ynucaH y Pernctap npuepegHux cyGjekata AreHumje 3a npuspegHe
perncrpe PenybGnvke Cpbuje (120,818,186 EUR ogHocHo 10,233,300 xvrsaga avnapa Ha pgad 30.
centembpa 2005. rogune).

©6) Hepacnopeljenu noGurtak

OpywTso je y Toky 2010 roguHe W3BpWWNO vcnnaty Aena AoOUTU paHujux rogvHa 3anocrneHuma y
n3Hocy opn 23,680 xwrbaga AvHapa, a no OCHOBY opnyke YnpasHor og6opa JI1 ,Enextponpuepena
Cpbuje“, beorpap oa 14. jyna 2010. roguHe.

AYITOPOYHA PE3EPBUCAIBA
Y xursapama quHapa
31. peuembap 31. peuembap

2010. 20089.

[Oyropouna pesepeucarma no ocHosy GeHeduumja
3a 3anocneHe 137,114 94,798
Pesepsucatba 3a cyacke cnopose 35,000 115,000
172,114 209,798

Hyropouyna pesepeucawsa y usHocy op 137,114 xurbapna puHapa oaHoce ce Ha yTBpfieHy capalkwy
BpeaHocT obasesa [pywTsa 3a OTNPeMHMHE pagHWUMMAa 3a ogflasak y neHanjy u 3a jybunapHe
Harpape, y cknaay ca saxtesuma MPC 19: \Haknage sanocnexnuma®“.

MNMpeTtnocTaeke kopuwheHe 3a aktyapckn 06payyH cy cneaehe:

2010. 2009.
HomuHanHa AUCKOHTHa crona 7.18% 6.00%
OuyekuBaHa cTona HOMWUHANHOT pacTa 3apaaa 1.50% 1.00%

Tokom 2010. n 2009. roauHe, kpeTatba Ha pe3epsucatbuma cy 6una cnegeha:

Y xurnapama guHapa
2010. 20089.
Crame Ha nodeTky roguHe 209,798 88,119
Peaepsucatba y Toky roguHe (Hanomena 9) 44 802 140,717
UckopuwheHa peaepeucawa (82,486) (19,038)
Crame Ha kpajy roguHe 172,114 209,798
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na NAHOHCKE TEPMOENEKTPAHE-TOMNMAHE A.0.0., HOBU CAQLl

HANMOMEHE Y3 PUHAHCUJCKE USBEWITAJE
31. npeuembGap 2010. rogure

25.

AYrOPOYHW KPEOUTU

Y xuroapama guHapa
31. neuembap 31. peuembap

2010. 2009.
[yropoyHn kpeauT y cTpaHoj BanyTy - JloHaoHcku kny6
nosepunaua 406,104 366,224
(munyc Tekyha pocneha) (29,007) (24,415)
377,097 341,809

Ovnnarta peuHaHCcMpaHux KpeauTa NpUMIbeHNX 13 cpeacTasa JIoHaoHckor knyba nosepvnaua npeko
BojsohaHcke Oanke a.n., Hoen Cap v npunapajyhux kamarta je 6una 3amps3HyTa HakOH yBoRerba
caHkuwja YjeaurweHux Hauwja y majy 1992. roaune. MNperosopu namefhy Bnane Penybnuke Cpbuje w
JlonaoHckor knybGa nosepunaua pesyntupanu cy y 3Ha4ajHOM cMmarerwy ob6aBeaa (rnaeHvua, kamara u
3aTe3Ha kamata obpadyHata oo 30. centem6pa 2004. roauHe) y m3Hocy oa 62% HoBe rnasHuue. Y
ckragy ca 3akoHOM O perynucarwy oaHoca uamelly CP Jyrocnasmje u npasHux nvua m GaHaka ca
Teputopuje CP Jyrocnaeuje, koju ¢y NnpeOGWUTHW AyXHULM UNW rapaHTy npema noesepuouuma lMNapuckor
n JNlonpoHckor knyba (“Cnyx6enn MnacHuk CPJ” 6poj 36/2002), OpywTeo je 6uno AyXHO Aa kpepwuTe
onobpeHe op ctpaHe JloHaoHckor knyba kpeauTopa, otnnatn gomahum GaHkama nop ycnoeuma Koju
Hehe 6MTn Marbe NoBOSbHU 04 OHUX AedUHUCAHNWX CNOPa3syMOM ca CTpaHuM kpeauTopuma. [pywrso je
u3spwuno otnuc 62% Hoee rnasHuue ayra npema JloHpoHckom knyGy noeepunaua Ha aaH 30.
centembpa 2004. roaguMHe M ycarnacuno M3HOC HOBE FNaBHULE HA OCHOBY AONWCa U aHYUTETHUX
nnaHoBa AOCTaBIbEHMX 0of cTpaHe HapogHe 6anke Cpbuje. Edbektn HasegeHor oTnuca eBMAEHTUPaHN
cy y kopuct 6unanca ycnexa y 2005. roaunun y nanocy oa 579,330 xurbana aunapa. MNpema axehum
3akoHckMM nponvicuma GaHke cy Oune gyxHe pa, y cknagy ca unaHom 5. 3akoHa, moTnuwy Hoee
yroBope ca ay>xHuuuma, y kojuma he ce cneundunumpati usnocu obasesa v ycnoew otnnare ayra.

Yrosop namelly BojeofjaHcke 6aHke a.a., Hoeu Cag v [pywTtBa notnucaH je aaHa 22. asrycta 2006.
roavHe, Kojum cy perynucane obasese u otnnarta ayra. lpema HasegeHoM Yrosopy otnucaHo je YCQ
9,614,913, unme je OCHOBHM Ayr cBeAeH Ha waHoc oa YC[H 5,289,204. Ornnarta HasegeHor pyra
noumte oa 30. anpuna 2010. rogure. KamaTta o6payyHaTa 3akby4Ho ca 31. aeuembpom 2006. roguHe,
npunucaHa je rmaBHALM Ayra U Ha Taj HauvH yBehaHa rmaBHuUa nNpeacTasrba yKynaH U3HOC ayra, ca
cTraweM Ha aaH 31. neuembpa 2006. roguHe. KamaTta ce obpadvyHaBa no cronmn og 3.75% roguwise,
3akbydHo ca 1. HoBemGpom 2009. rogvHe, a HaKOH TOra ma A0 KOHaYHe oTnnarte Ayra kamarta ce
obpauyHaBa no crtonu oa 6.75% roguwwe. Kamata ce obpadvyHaBa LIECTOMECEYHO Ha ocTartak
rnasHuue, a npee obasele Mo oCHOBY kamaTta aocnene cy 1. maja 2007. roguHe.

Docnehe gyropouHnx kpeauta npukasaHo je y cnegehoj tabenwm;
Y xuroagama gvHapa
31. peuembap 31. peuembap

2010. 2009.
- A0 jeaHe roavHe _ 29,007 24,415
-oa 1 ao 5 roguHe 87,023 73,245
- npexo 5 roguHa 261,067 268,564
377,097 366,224
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na NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A4.0.0., HOBU CAQ

HAMNOMEHE Y3 ®UHAHCUJCKE U3BELLUTAJE
31. neuembap 2010. roaune

26.

27.

28.

29.

OCTAJE AYTOPOYHE OBEABE3E

Ocrane ayropoyHe o6GaBe3e Ha AaH 31. aeuembpa 2010. roguHe y uaHocy oa 108,782 xurbane avHapa
(31. peuembpa 2009. roguHe — 120,775 xwrbapa anHapa), y LeNnocTU ce 0gHOCe Ha penporpammupaHe
obaBsese y oksupy EMC-a, ykrbywyjyhu n gocneha ao jease roguxe

Mo ocHoBsy penporpama y cknagy ca Cnopasymom og 20. geuembpa 2005. roguHe kojum ce Gnuxe
ypeflyjy ycnosu, HauuwH 1 pokoBu nsmupvsara MeflyCOGHVX KpaTKOPOUYHUX U AYropoyMHUX NOTPaXueaka
v obaBe3a koje cy HacTane y MHTepHUM ogHocuma uameRy JIN EMNC v jasuux npeayaeha koja je JI EMNC
OCHOBaO, Ca ctaweMm Ha faaH 31. aeuembap 2004. roguHe. Y cknagy ca Hanped NOMEHRYTUM
cnopaaymom, JIN ENC je ommucao aeo ayropoyHux obasesa [pywitea, a ocratak gyra ce otnnahyje y
pokoBuma u ycnosuma nopg xojuma JI ENC uamupyje Te obaBese npema kpeawTopuma, Xao v no
OocHOBY onobpeHnx kpeauta U3 paHujux roguHa op ctpane ,beobanke” a.g. u ,Jyrobanke” a.a. (obe y
cTevajy). Ha ocHoBy 3akrbydeHOr Yrosopa O perynucaiby Ay>XHUYKO-nosepunadkux ogHoca usmehy JI
ENC, 6anaka y creyajy n AreHumje 3a ocurypare genosuta og 24. mapta 2008. roguHe, ycarnawena
cy ctaka gyra [pywrea Ha aaH 31. mapta 2008. roguHe npema baHkama y cTevajy U Haunku HbUXoBOr
perynucata.

KPATKOPOYHE ®WHAHCUJCKE OBABE3E
Y xurm-apama guHapa
31. neuembap 31. aeuembap

2010. 2009.
Texyha aocneha o6aseaa no OCHOBY Ayropo4HUX KpeauTa
(Hanomena 25) 29,007 24 415
29,007 24,415
OBABE3E U3 NOCNIOBAKA
Y xurbapnama guHapa
31. peuembap 31. peuembap
2010. 2009.
MpumreeHn asaHcK 751 1,528
JdobaBrbauu:
-y okBupy ElNC-a 48,170 47,279
-y 3eMrom 1,516,824 776,109
- Y UHOCTpaHCTBY 120,482 23,863
1,686,227 848,779

OCTAJIE KPATKOPOYHE OBABE3E
Y xurbapama gunapa
31. peuembap 31. peuembap

2010. 2009.
OGaBe3se 3a HeTO 3apage v HakHage 3apaga 16,266 27,182
OGase3e 3a nopese n gONpPUHOCE Ha 3apape 26,963 39,492
Ocrane obaeese 26,509 6,167
69,738 72,841
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na NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CA
HAMOMEHE Y3 ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2010. rogure

30. OBABE3E MO OCHOBY NOPE3A HA OOAATY BPEAHOCT U OCTANNX JABHUX NPUXOOA U
NACUBHA BPEMEHCKA PA3NPAHUYEHA

Y xurbagama guHapa

31. peuembap 31. neuembap

2010. 20089.

OGaBe3se 3a nope3a Ha 4oAaTy BpeaHoCT 770 321

PaarpaHnyenu nopes Ha poaaTty BpeaHOCT 141,850 47,599

QanoXeHn NpMxoan NO OCHOBY NPUMILEHUX AOHaUMja n ocTann

jaBHW npuxoaun 52,219 49,110
Ocrane HakHage 5,575

200,414 97,030

MNpuMrbeHa cpeacTBa NO OCHOBY AOHALMja MOTY Ce aHanuavpaTy kako cneaw:
Y xwwagama guHapa

2010. 20089.

Crane Ha noveTKy roanHe 49,110 12,456

MpumrbeHa ocHoBHa cpeAcTBa y TOKY roauHe 4,173 37,869

MpeHoc y npuxoge (3a W3HOC amopTU3auuje onpeme) ~ (1,064) ' (1,215)

Crane Ha kpajy roguHe 52,219 49,110

31. BAHBUNAHCHA EBUAEHLUWJA

Y xuroagama guHapa

31. geuembap 31. peuembap

2010. 2009.

MpuMmreHe mennue 731,127 731,127
O6ase3e 3a usnare rapaHumje n apyre obnuke

o6eabefer-a obasesa JI1 EMNC 111,417 111,417

MpouetkeHa paTHa wreTa y Bpeme HATO arpecvje 9,120 9,120

HeuckopuwheHn Nnopeckn KpeanuTn 123,917 42,498

Tyfu masyT Ha 3anMxama 9,746 22,548

985,327 916,710

32. TPAHCAKLIMJE CA NOBE3AHUM NPABHUM JTULIUMA

Y peaoBHOM TOKy nocnoeaka, [pywTBO CTyna y oAHOCE ca CBOjUM MOBE3aHUM NuuWMa, Koje je y
cknaay ca MPC 24 — O6enopatmear-e NOBE3aHWX CTpaHa“ ageksaTtHo o6enoaanHuno.

Crama notpaxusBara u obGasesa Ha paaH 31. peuembpa 2010. ogHocHo 2009. roguHe npow3awna w3
TpaHcakuuja ca noBesaHMM NpaBHUM NvLMMa NpukasaHa cy y cneaehoj tabenu:

Y xun-agama auHapa

31. peuembap 31. peuembap

Axmuea 2010. 2009.
Mompaxusarsa (Hanomexa 20)

- JI EnekTponpuspega Cpbuje, beorpag 2,958,181 2,169,156
Cee2a axmuea 2,958,181 2,169,156
lacuea
Obaee3se npema dobaerpadyuma (HanomeHa 28)

- JN EnexTponpuepeaa CpGuje, beorpag 46,243 43,065

- N4 EnexTpoBojeognHa, Hoeu Cap, 1,927 4214

48,170 47,279
Ayzopoure obaeese (Hanomera 26)

- JMN Enektponpuspena CpGuje, beorpag, 108,782 120,775
Ceeea nacuea ' 156,952 168,054
Axmuea, Hemo 2,801,229 2,001,102
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NA NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CAR

HANOMEHE Y3 ®UHAHCUJCKE U3BELWLTAJE
31. neuembap 2010. roguHe

32.

33.

TPAHCAKLIWJE CA NOBE3AHUM NPABHUM JTULIMMA (nacTaBak)

Mpuxoau ¥ pacxoau 13 TpaHcakuuja ca NoBe3aHWm NpaBHUM NMUMMA 32 FrOAUHY KOja ce 3aBpluiaBa Ha
AaH 31. geuembpa 2010. ogHocHo 2009. roguHe npukasanu cy y cneaehoj Tabenu:

Y xuroagama anHapa
3a roguHy koja ce saBpwaBa
31. neuembGpa

2010. 2009.

NMpuxodu
lpuxodu od npodaje (HanomeHa 6)
- JMN EnexTponpuspepa Cpbuje, beorpan 3,741,116 2,488,915
Ceeza npuxodu 3,741,116 2,488,915
Pacxodu
Tpowkosu enexmpuyHe eHepeauje (HarnomeHa 7)
- JIT Enextponpuepeaa Cpbuje, Beorpapg, (45,670) (49,638)
- N4 EnexTpoBojsoaguHa, Hosn Cap, (24,521) (27,333)

(70,191) (76,971)
Ocmanu nocnosHu pacxodu (HanomeHa 10)
- NA EnexTposojsoguHa, Hoeu Can (18) (498)
@uHaHcujcku pacxodu (HaromeHa 12)
- JN Enektponpuspena Cpbuje, beorpaa (25,970) (15,624)
Ceeea pacxodu (96,179) (93,093)
Mpuxodu, Hemo 3,644,937 2,395,822

OUHAHCWUJICKN MHCTPYMEHTW U LLIUWILEBWU YNPABIbAIBA PUSULIUMA

Ynpabrbawe KanuTanoMm

LUurb ynpasrbarba kanutanom je aa [lpywteo 3saapku cnocobHOCT Aa HacTaBu ca CBOjUM NOCNOBakEeM
Yy HEOrpaHW4YeHOM Nepuoay y npeaeun/bneoj GyayhHocTw, kako 6 ouysBano onTumanHy CTpyKTypy
KanuTana ca yurbem 4a cMaku TPOLUKOBE KanuTana, a BnacHuumma o6e3bean npuHoc Ha kanwtan.

Jluua koja koHTponuwy cuHaHcuje Ha HuBoy [lpywTBa MCNUTYjy CTPYKTYPY Kanutana Ha roavllibem
HWUBOY.

MokasaTtesrwu 3saayxeHocTv [pywTsa ca crakbeM Ha Kpajy roauHe 6unu cy cneaehu:

Y xuroanama aguHapa
31. aeuembap 31. peuembap

2010. 2009.
3aayxeHocT a) 1,484,962 1,592,934
oTOBWHA M rOTOBMHCKW €KBUBaNeHTU 108,719 26,590
HeTo 3aayxeHocT - 1,376,243 1,566,344
Kanutan 6) 4,488,434 4,296,504
Pauwo HeTo ayrosaiba npema kanutany 0.31 0.36

a) ObaBse3se o0yxBaTajy AyropodHe un kpaTkopodyHe oGaBseae,

6) KanuTtan ykrbyuyje OCHOBHM W OCTanu KanuTarn, peaepee n akyMmynmpaHu pesynrar.
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NA NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CAQ

HANMOMEHE Y3 PUHAHCUJCKE N3BELWUTAJE
31. neuembap 2010. rogune

33.

®UHAHCWUJCKU UHCTPYMEHTU U UWIBEBU YNPABIbAHA PUSULIUMA (HacTaBak)
YnpaBr-ame kanutanom (Hacrasak)

MpunukoM un3padyHasatba HETO Ayrosarba, nowTyjyhm Haveno onpesHoct, obasesama /[lpywTsa
cyyerbeHa Cy WCKIbyuuBO NPOMMNTHO NWKBWAHA CPEACTBA — FOTOBUMHA M TOTOBUHCKW €KBWBANEHTW.
MokasaTer oAHOCa HETO 3aAyXXEHOCTW Mpema KanuTany nokasyje BenUYuHYy 3ady)KeHOCTH Y AVHapumMa
no jeaHoOM AuHapy kanutana.

3HauvajHe pavyHoOBOACTBEHE NONUTUKE Y Be3W ca (PUHAHCUJCKUM UHCTPYMEHTUMA
[eTtary 3HauvajHUX pPavyHOBOACTBEHWX MNOSNUTUKA, KAO W KPUTEPUjyMW W OCHOBE 3a Npu3HaBake
npuxoaa u pacxoaa 3a cee BpcTe hvHaHcHjckux cpeactasa n obasesa obenogaweHn cy y Hanomenu 3

oBUX (PUHAHCUjCKUX n3BeLwTaja.

KaTteropuje ¢pmHaHCHjckuX WHCTPYMeHaTa
Y xwmeagama gunapa

31. peuembap 31. neuembap
2010. 20089.

®uHaHcujcka cpeacTea
Yyewha y kanutany 87,288 87,288
LyropoyHu brHaHCujckv nnacMmaHv 12,268 12,171
MNoTpaxusara oa kynaua 3,378,005 2,789,066
OcTtana noTpaxueawa 59,182 36,353
FoTOBMHA M FOTOBWUHCKW €KBUBarneHTyn 141,528 108,719
3,678,271 3,033,597

®uHancujcke ob6aBese

Dyropounu ¢uHaHcKjcke obasese 485,879 462,584
O6aBese npema pobaerbaunma 1,685,476 847,251
KpaTkepouHe huHaHcujcke obasese 29,007 24,415
2,200,362 1,334,250

OCHOBHW (PMHAHCHJCKW MHCTPYMEHTV [pyiTea Cy NOTpaXuBatba Koju HacTajy AMPEKTHO U3 NOCMOoBatba,
rOTOBMHA W FOTOBMHCKW eKBuBaneHTn, Te ob6asese npema aoGaBrbauMma M OyropodHe u KpaTkopouyHe
tuHaHcujcke obaBese. Y HOpManHMM yCrioBUMa NOCNoOBaka [IpYLITBO je M3MOXEeHO HUXKe HaBeAeHUM
puanumma.

LiurseBu ynpaBrbatba (puHaHCUjCKUM pU3nLMma

DUHAHCUICKN PU3NLM  YKIbYYYjY TPKUWIHM PU3NK (AEBU3HW W KamaTHW), KPeAWTHW pU3INK N PU3NK
NUKBUAHOCTU. DUHAHCH|CKM PU3ULM Ce carnefaBajy Ha BPEMEHCKOj OCHOBWM W NpPeBacxoaHo ce
n3beraeajy cmamwernem u3noxeHoctw [pywrsa oBuM pusnuuma. [pywTBO HEe KOPWCTH HWKaKee
duHaHCKHjcke MHCTPYMEHTE Kako Ou n3berno ytuuaj duHaHCujckux puavuka Ha nocnoBakwe W3 pasnora
WTO TakBW WHCTPYMEHTN HWUCY Yy LIMPOKOj ynoTpebu, HUTH NOCTOjM OpPraHU3OBaHO TPXWULLITE TaKBuX
nHCTpyMmeHara y PenyGnuum Cpbuju.

TPXULIHK PU3UK

Y csom nocnosaty [pyLWTBO je N3N0XEHO TPXKWULLHUM pU3nLMMa of NPOMeHa KypceBa CTpaHuX BanyTa
¥ NPOMEHa kKamaTHUX cTona.

Huje 6uno 3HauajHujux NnpomeHa y nanoxeHocTn [pywTBa TPXKULLIHOM PU3WUKY, HUTU Y HaYMHY Ha KOju
OpywTBO ynpaBrsa unn Mepu Taj pusuk, OCUM OHUX UCTaKHYTUX Y HanomMenw 37.
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nA NAHOHCKE TEPMOENEKTPAHE-TOMNNAHE A4.0.0., HOBU CAL}

HANMOMEHE Y3 ®UHAHCWUJCKE U3BELLUTAJE
31. npeuembap 2010. roaure

33.

OUHAHCUJCKU MHCTPYMEHTU U LIWILEBU YNPABILAHA PUSULIMMA (HacTaBak)

TpXuWHU pU3nK (HacTaBak)

Heeusnu pusux

OpywTeo je W3NoOXeHO AEBU3HOM PU3VKY NPEKO MNo3vuuvja FTOTOBMHE M TFOTOBWMHCKWX eKBMBaneHara,
noTpaxuearwa oA Kynaua y MHocTpaHcTey u obaeeaa npema noGaBrbauvma Koju Cy A€HOMUHWPaHU y
CTpaHoj BanyTu. [lpywTtBo He KOpUCTM nocebHe UHaAHCHjCKE NHCTPYMEHTE Kao 3aliTUTY Of pu3unka, C
ob63avpom aa y Penybnvun CpOuju TakBu WHCTPYMEHTU HUCY yoBu4ajeHn.

CT1abunHOCT eKOHOMCKOT OKpYXeH»a y kojem [pywTBo nocnyje, y Benvkoj mepu 3aBucy oa mepa Bnaae
y npuepeau, ykrbydyjyhu v ycnocraeseakwe ogrosapajyher npaBHOr n 3aKkOHO4aBHOT OKBUPA.

KwuroBoacTBeHa BPEQHOCT MOHETApHUX CpeacTaBa M obaee3a AEHOMWMPAHWX Y CTpaHOj BanyTu u
n3paXxeHUX y CTpaHoj BanyTu W y AMHapuMa Ha 4atyM useeluTasaka 6una je cneaeha:

Y cTpaHoj BanyTh

Heeusxu nodbunarc
Ha pax 31. peuembpa Cpencrtea Ob6aBease
2010. 2009. 2010. 2009.
EUR 248,942 249,334 1,431,509 827,803
uUsSD - - 6,531,675 6,914,307
Y xuroapama guHapa
Ha paHn 31. peuembpa CpeanctBa Ob6asese
2010. 2009. 2010. 2009.
EUR BanyTta 26,263 23,908 151,022 79,377
USD Banyta - - 517,832 461,381

ApywTeo je oceTrbvMBo Ha npoMeHe AeBu3Hor kypca eypa (EUR), a satum u gonapa (USD) npema
AviHapy. Y npetxoaHum Tabenama cy HaBeAeHW M3HOCU CpeacTBa OAHOCHO obaBesa y CTpaHoj BanyTu n
y Xxwbanama auHapa NpMMeHOM cpeater 4eBM3HOr Kypca Ha Aad CBakor npukasaHor GunaHca cramwa.

Cnepeha Tabena npeacraerba AeTarbe aHanuie OCeT/bMBOCTM [pywTBa Ha MoOpacT OAHOCHO nag y
BucuHn oa 10% Kypca avHapa y OAHOCYy Ha AaTy CTpaHy BanyTy, y cMucny noseharwa OAHOCHO
CMameba MOHETapHWUX cpeacTaBa M obapesa AEHOMWHUPAHWX Yy CTPaHOj BanyTM W WCKA3aHWX Y
Xurbagama guHapa, Kao nocneguua Kpetawa Kypca.

Crona ocetsbuoctv 04 10% ce KOpUCTU NpY MHTEPHOM NpUKa3uBaky AEBWU3HOT PU3NKa U NpeACTaBsba
NpoLieHy PyKOBOACTBA pa3yMHO OYEKMBAHWX NPOMEHa Yy KypCeBMMa CTpaHuMx Banyta. AHanusa
0CeTS/bUBOCTH YKIbydyje camo HeHannaheHa noTpaxueatba U HeuamvpeHe obaee3le UckasaHe y CTPaHoj
BanyTu u ycknahyje kvxoBo npesoferwe Ha kpajy nepvoaa 3a npoMeny oa 10% y KypceBuma CTpaHUX
sanyra.

Y cnepehoj Tabenu npukasaH je HeTO edekaT KpeTaka AeBUsHOr Kypca y BucuHn oa 10%. MoavTtueax
6poj u3 Tabene ykasyje aa noeeharwe pesynrata Tekyher nepuoga y cnyvajeBuma kapa auHap jada y
OAHOCY Ha BanyTy O KOjoj ce paau. Y cnyJajy cnabr-eta avHapa oa 10% y OAHOCY Ha 4aTty CTpaHy
BanyTy, ytuuaj Ha pesynrtar Tekyher nepwoga 6vuo 6u cynpoTaH OHOM WMCKa3aHOM Y MPETXORHOM
cnyyajy.
Y xwmmapama auHapa
31. neuembap 31. peuembap

2010. 20089.
EUR BanyTa (12,476) (5,547)
USD eanyta (61,783) (46,138)
HeTo yTtuuaj Ha pesynTar Tekyher nepunoaa (64,259) (51,685)
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HAMOMEHE Y3 ®UHAHCUJCKE U3BELWLTAJE

na NAHOHCKE TEPMOENEKTPAHE-TOMNNAHE A.0.0., HOBU CAQR

31. peuembap 2010. rogure

33.

O®UHAHCUJICKN UHCTPYMEHTU U LLUWBEBU YNPABIbAHA PU3ULUMA (HacTaBak)

TpxuuiHK pu3nK (HacTaBak)

Pu3ux 00 npomeHe KaMamHux cmona

OpywTBO je H3NoXeHo pn3nKy o4 NpoMeHe kaMaTHUX CTONa UCKIbYYMBO MPEKO FOTOBUHE U FOTOBUHCKNX
ekBuBaneHaTa AenoHosBaHux Ha TekyhuM padvyHuMa kog nocnosHux GaHaka, Ha koja cy opoGpene
sapujabunne kamatHe ctone. C 063npom ga ce pagu O NUKBMOHWUM CPEACTBUMA, PU3VK 04 NPOMEHe

KaMaTHUX CTona je HU3aK. KpaTkopodvHe nosajmuue [pywTso onobpasa 6e3 kamare.

KrwsuroBoacreeHna BpeaHOCT chHaHCHjCKuX cpeacTasa u o6aBesa Ha Kpajy nocmaTtpaHor nepvuoaa aata

je y cnepehem nperneay:

®duHaHcujcka cpegceTea
HexamamorocHa

Yyewha y kanutany

ByropoyHnu cmHaHCcKhjckn nnacmaHu
MoTpaxueakwa oa kynaua

Ocrana notpaxusaa

Bapujabun+na kamam+a cmona
FoTOBMHA ¥ FTOTOBUHCKW EKBUBANEHTU

®unHaHcujcke oGasese
Hexamamouocug
Ob6age3se npema pobasr-auuma

Bapujabunxa kamam+xa cmona
OyropouHe dunHaHckjcke o6aBese

®QukcHa kamMam+a cmona

Oyropoutn kpeauTtn
KpaTtkopo4He cduHaHchjcke obaBese

Kpeauthu pusunk

Ynpaer-aw.e nompaxuearuma 00 Kynaya

Y xuroagama AvHapa

31. peuembap 31. neuembap
2010. 2009.
87,288 87,288
12,268 12,171
3,378,005 2,789,066
59,182 36,353
3,636,743 2,924 878
141,528 108,719
3,678,271 3,033,597
1,685,476 847,251
1,685,476 847,251
108,782 120,775
108,782 120,775
377,097 341,809
29,007 24,415
406,104 366,224
2,200,362 1,334,250

OpywTBo nNepMaHeHTHO npam (UHAHCUJCKO CTake W NOC/oBatbe CBOJUX 3HAYajHUX KOMUTeHaTa,
OAHOCHO M3NOXEHOCT KPEAUTHOM W PU3NKY AENOHOBaka 1 ynararwa cCpeacrasa.

KpeanTHn pusuk npeacTaBra PU3MK Aa AyXHuun Hehe 6uTM y MoryhHOCTM aa ayroBarwa npema
OpywTBy M3MMpe y NOTNYHOCTH U Ha Bpeme, WTo 6u Mmano 3a peaynTtat duHaHcujcku rybutak 3a
Opywrso. ManoxeHocT [pyliTBa OBOM pU3NKy OrpaHuueHa je Ha MSHOC NOTpaxvBawa 0f Kynaua Ha

haH bunaHca cramwa.
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nA NAHOHCKE TEPMOENEKTPAHE-TOMNNAHE R.0.0., HOBU CAR

HAMNOMEHE Y3 ®PUHAHCUJCKE UIBELUTAJE
31. aeuembap 2010. roauHe

33. P®UHAHCUJICKKU UHCTPYMEHTWU U UUWILEBU YNPABILAHA PUBULIMMA (HacTaBak)

KpeauTHu pusuk (HactaBax)

Ynpaemamwe nompaxuearuma 00 kynaya (Hacmaeak)

Ha ocHoBy ananuse ctapocHe CTPyKType noTpaxueaka v NpoLeHe pyKOBOACTBA O HaNNaTUBOCTH,
ApywTBo je Ha TepeT pacxoaa Tekyher nepuoaa W3BPLINNO MHOAVPEKTAH OTNUC OHUX NOTPaXUBarka 3a

KOja je NpoyeHEeH BMCOK CTENEH HEM3BECHOCTU Kannare.

HajsnauajHmja nojeanHavHa notpakueartba of Kynaua Ha AaH GunaHca cTawa npeacTasrbeHa cy y

cneaehoj Tabenu:

JMN Enextponpuspena Beorpag,

JKIN Hosocapacka Tonnana

JKIN Tonnudmkaumja Cp. MuTpoBuua
AN INpejarwe 3peraHnH

AWK 6anka A, Huw

Ypancku 3asop Pycuja

Ocranu

Y xurbapama guHapa

31. peuembap 31. peuembap

2010. 2009.
2,958,181 2,169,156
292,452 187,232
43,698 14,942
36,281 140,672

- 208,281

- 23,862

47,393 44,921
3,378,005 2,789,066

CrpykTypa noTpaxusata 0f Kynaua y CMUCIY HUXOBE AOCTIENocTU Ha Hannaty Ha aaH 31. peuembpa

2010. roamHe npuka3aHa je y Tabenu koja cneau:

Y xurboapama auHapa

BpyTo WUcnpaBeka HeTto

M3NOXEHOCT BpPeAHOCTH U3NOXKEHOCT

Hepocnena noTpaxwear-a og Kynaua 1,376,934 - 1,376,934

Hocnena, ucnpaer-eHa noTpaxusara

04 Kynaua 3,008,023 (3,008,023) -
Docnena, HevncnpaseHa NoTpaxvBaka

oA Kynaua 2,001,071 - 2,001,071

6,386,028 (3,008,023) 3,378,005

CrpykTypa notpaxueatba oA Kynaua y CMUCNY HWUXOBe AOCNENOCTW Ha HannaTy Ha Aa 31. aeuembpa

2009. roaviHe npukasaHa je y Tabenu koja cneam:

Y xurbapama guHapa

BpyTo WUcnpaska Heto

WU3NOXKEHOCT BpeaHocTH WU3NO0XEeHOCT

Hepocnena notpaxueaka of Kynaua 565,297 - 565,297

Hocnena, ncnpaem-eHa noTpaxueata

oA Kynaua 3,026,079 3,026,079 -
Docnena, Hencnpaer-eHa noTpaxvsata

o4 Kynaua 2,223,769 - 2,223,769

5,815,145 3,026,079 2,789,066

Hedocnena nompaxueara 00 Kynaua

Hepocnena notpaxuvsawa uckasaHa Ha paH 31. peuembpa 2010. rogwHe y usHocy og 1,376,934
xuroaaa auHapa fgocnesajy Ha HannaTty y nepuopy oa 15 - 60 faHa HakoH AaTyMa wigasara dakType,

Y 3aBUCHOCTH OZ YrOBOpeHWUx pokosa nnahaka.
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na NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAQ

HAMNOMEHE Y3 ®UHAHCUJCKE U3BELLTAJE
31. peuembap 2010. rogune

33.

OUHAHCUJCKU UHCTPYMEHTWU U UWIBEBU YNPABIbAHA PU3ULIMMA (HacTaBak)

KpeauTHu puauk (HactaBak)

Ynpaemawe nompaxueawuma 0d Kynaya (Hacrmaeac)

Hocnena, Heucnpaerena nompaxusarba 00 Kynaua

MpoueHa je pykosoacTea [lpyurrBa fa je cTeneH HEW3BECHOCTW HannaTe AOCNENUX NoTpaxueara
HM3aK, OQHOCHO Aa Cy Aocnena NoTpaxwearka Y LenocT HannaTuea y KpaTkOM BPEMEHCKOM pokKy, Te

HWje BPLUMNO MHOMPEKTaH OTNKUC UCTUX.

CrapocHa CTpyKTypa A0CNerniuxX HEeMCNpaBrbeHUX NOTPaXWBawa:

Y xur-agama guHapa
31. peuembap 31. peuembap
2010. 2009.
Do 30 gaHa o .
Oa 31 po 90 pana 234,600 221,093
Oa 91 po 180 pana 537,966 230,602
0Ona 181 po 365 pana 1,228,505 1,772,074
2,001,071 2,223,769

Pu3nk nMKkBMOHOCTH

KoHauHa 0AroBOpHOCT 3a ynpaerbawm€ pU3VKOM NWKBMOHOCTW je Ha PykoBOACTBY [pywTea koje je
ycnoctasuno oproeapajyfin cuctem ynpaereawa 3a notpebGe KpaTKOPOYHOr, CPeAHOPOMHOr W
AyropouHor duHaHcupara [ipytuTea kao v ynpasrawem nukeuaHowhy. [pylwTeo ynpasiba pusnkom
nUMKBMAHOCTU oapxaBsajyfin oaroeapajyhe HoBYaHe pe3epBe KOHTMHyWpaHuMm npahewem nnaHupaHor u
CTBApHOr HOBYaHOr TOKa, kao U oapxaBareM afeKBaTHOr oaHoca aocneha uHaHCHjckuX cpeacTasa u
obaeesa.

Tabene pusuka nukeudHOCMU U KPEOUMHO?2 PU3UKa

Cnepehe Tabene npukasyjy Aetarbe npeoctanux yroBopeHux aocneha cUHaHCHCKMX cpencTasa.
MpwvkasaHn U3HOCH 3acCHOBAHW Cy Ha HEAWCKOHTOBAHMM TOKOBWMA OTOBWHE HACTanUM Ha OCHOBY
cduHaHchjckux cpeacTaBa Ha OCHOBY HajpaHwjer gatyma Ha koju he [pywTso Gutm y MoryhHocTH aa
noTpaxwueara HannaTtu.

Hocneha duHaHckjcknmx cpepctasa Ha gaH 31. aeuembpa 2010. u 2009. roguHe:
Y xun-anama guHapa
31. neuembap 2010.

Mamwe )a 3 meceua
o mecel On1p03 Ao jeane Mpeko
AaHa Meceua roguHe 1 roguHe YkynHo
HekamaToHocHa 1,670,716 537,966 1,228,505 99,556 3,636,743
BapujabunHa kamaTtHa cTona 141,528 - - - 141,528
1,812,244 537,966 1,228,505 99,666 3,678,271
Y xursapama auHapa
31. penembap 2009.
Mawe )a 3 meceua
oa Mecey Opa1pmo3 o jeawe MNpexo
Aava Meceua roguHe 1 roauHe YKynHoO
HekamaToHocHa 601,650 35,271 2,188,498 99,459 2,924,878
BapwjabunHa kamaTtHa ctona 108,719 - - - 108,719
710,369 35,271 2,188,498 99,459 3,026,724
34



A NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CALl

HAMOMEHE Y3 ®UHAHCUJCKE UIBELUTAJE
31. aeuembap 2010. roauHe
33. OUWHAHCUJICKU UHCTPYMEHTU U UWILEBU YNPABIbAHA PUBULIUMA (HacTasak)

Pu3auk nukemgHocTu (HacraBak)

Ta6ene pusuka nuxkeudrHocmu u kKpedumHoz Pu3uka (Hacmasax)

Cnepehe Tabene npuka3syjy netare npeoctanux yroeopenux gocneha o6asesa Opywrtea. MpvkasaHn

W3HOCW 3aCHOBaHN Cy Ha HEOUCKOHTOBAHWM TOKOBMMA FOTOBMHE HacTanux Ha OCHOBY (DWHAHCHjCKUX

obaeesa Ha ocHoBy HajpaHujer AaTyma Ha koju he OpywTso 6utn o6aBe3Ho Aa Takee oGapese HaMuUpW.

Hocneha duHaHckjcknx obasesa Ha gaH 31. aeuembpa 2010. u 2009. roavHe:

Y xummagama guHapa
31. peuembap 2010.

On

Mawwe Oa1pgo 3 wmeceuyapno

on mecely 3 jeane Op1po05 nMpexob
nAaHa MeceLa roguHe roguHa roguHa YKynHo
HekamaToHocHa 1,093,156 552,530 39,790 - - 1,685,476
®dukcHa KamaTHa cTona - - 29,007 120,985 284,563 434,555
Bapwjabunna kamaTHa cTona 108,782 - - 108,782
1,201,938 552,530 68,797 120,985 284,563 2,228,813
Y xurbapama guHapa
31. peuembap 2009.
On
Mawwe Oa14a0 3 wmeceuapo
oA mecey 3 jeave Op1p05 Mpeko
AaHa meceua rogvuHe roguHa 5 roguHa YkynHo
HekamaTtoHocHa 24,139 774,778 48,604 - - 847,521
®PukcHa kamarTHa crona - - 24 415 73,245 290,049 387,709
Bapwjabunua kamartHa ctona

120,775 - - - - 120,775
144,914 774,778 73,019 73,245 290,049 1,356,005

®ep BpeaHOCT (PUHAHCUJCKWX MHCTPYMeHaTa

Cnegeha tabena npeacrasrba capalwy BPeAHOCT MHaHCHjCkux cpeacTaBa u chuHaHcujckux obaeesa
" HnxoBY ep BpeaHoCT Ha aaH 31. aeuembpa 2010. roauHe v 31. aeuembpa 2009. rogune:

Y xuroagama auHapa
31. peuembap 2010. 31. peuembap 2009.
Krwouroso- Kwsuroso-
AcTBeHa ®Qep OcCTBeHa ®dep
BpegHoCT BpeQHOCT BpeaHOCT BpegHocT
®uHaHcujcka cpeacTea
Yuewha y kanutany 87,288 87,288 87,288 87,288
Hyropoynn tuvH. nnacmaHn 12,268 12,268 12,171 12,171
MoTpaxueawa og kynaua 3,378,005 3,378,005 2,789,066 2,789,066
Ocrana noTpaxweawa 59,182 59,182 36,353 36,353
[oTOBUHA N exBUBANEHTH 141,528 141,528 108,719 108,719
3,678,271 3,678,271 3,033,597 3,033,597
®unaHcujcke obasese
OyropouHe ¢duH. oGaBese 485,879 485,879 462,584 462,584
O6apee3se npema no6asrbauuma 1,685,476 1,685,476 847,251 847,251
KpatkopouyHe ¢uH. o6aBeae 29,007 29,007 24,415 24 415
2,200,362 2,200,362 1,334,250 1,334,250
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NA NAHOHCKE TEPMOENEKTPAHE-TOMNAHE 4.0.0., HOBU CA}

HAMOMEHE Y3 ®UHAHCUJCKE W3BELWUTAJE
31. neuemGap 2010. roauHe

33.

34.

35.

36.

OUHAHCUJCKN UHCTPYMEHTU U ULWHLEBU YNPABIbAHA PU3ULIUMA (HacTaBak)
®ep BpeAHOCT (PUHAHCUJCKUX UHCTPYMeHaTa (HacTaBak)

C 063upom Ha uyW-eHWLY Ja HE NOCTOjM AOBOSbHO TPKMLIHO MCKYCTBO, CTaBWUNHOCT W NUKBUAHOCT Y
KyNnoBuHU W npoaaju cuHaHcujckux cpeactaBa n obasesa Ha agomaheM TPXWWTY, kAo U 063UPOM Ha
UAHEHUUY [a He nocToje AOCTynHe TpXuwHe wHdOopMauvje 3a TPKWWHO BpeaHOBawke W
obenoaarwusare ep BpeaHOCTN CBUX (DMHAHCWjCKMX cpeacTaBa u obase3a, OpywTBo npouekwyje Aa
KHMrOBOACTBEHa BPEAHOCT, HE OACTYna MatepuwjanHo 3HauvajHo oA dep BPeAHOCTH UHAHCUjCKUX
WHCTpyMeHaTa, U Aa Ce Kao Takea MOXe CMaTpaTtu jesHakoMm ca huxosoM (bep BpeaHowhy, Te pa je
Kao Takea HajBepoAOCTOjHMja U HajKOPUCHU]a 3a noTpebe naBelLTaBakb:a.

NOTEHUWJANTHE OBABE3E

Ha paH 31. neuembpa 2010. roauHe, npoTus [lpywTea Ce BOAU HEKONMUKO CyACKUX CMOPOBA Kao TYXeHa
CTpaHa uuja je npoueteHa BpegHocT 95,000 xurbapa gvHapa kao M HEKONMKO CropoBa pagHo-NpaBHe
npupoae, unjy speaHocT Huje moryhe npoueHnm. PykosoacTteo [pywTBa Bepyje y no3uTueaH vucxog,
cnoposa.

UctospemeHro, OpywTso je TywGeHa cTpaHa y cnopoBuMa uuja je npouereHa epeaHoct 1,473,811
Xvr.aja AuHapa.

CyAckn cnopoBn koje je [pyluTBO BOAWNO paHUjux roAvMHA NPOTUB OYXKHWKA pagu Hannarte
noTpaxueara, a Hag Kojuma je y mefjyBpemeHy 0Tnodeo nocTynak creuaja unu nukeugauuje, no cunm
3akoHa, npectanu cy. lNpBOGUTHO YyTyXeHa nOTpaxuBara nNpWjaBrbeHa Cy y CTe4ajHy OAHOCHO
NUKBUAALUOHY Macy AyXHuUKa.

NMOPECKW PU3NLIU

Mopeckn 3akown Penybnuke Cpbuje ce uecto pasnumuuto Tymaye M NpeaMET Cy YecTUx U3MeHa.
Tymayere NOPeckx 3aKoHa Of CTpaHe NMOPEeckUX BRacTu y OAHOCY Ha TpaHCaKuuje W aKTUBHOCTU
OpywTsa mory ce pasnukoBaTW oA Tymauetba pykosoacTea. Kao pesynTar usHeTor, TpaHcakuuje mory
6uTh ocnopere oA cTpaHe nopeckux Brnactn u Opywrsy moxe 6utu ogpelien aoaaTHU U3HOC Nopesa,
Ka3Hu n kamata. lNepuoa sactapenoctu nopecke obasese je neT roguHa. TO NPaKTUYHO 3HaYW Aa
nopecke Bnacty wmajy npasa aa ogpeae nnahawe HeuamupeHux obasesa y poKy og neT roguHa o
kapa je obasesa HacTana.

AEBU3HU KYPCEBHU

Cpeamwun KkypceBun 3a paesuse, ytspheHu Ha MefyGaHKapcKoM TPXWWTY AOeBu3a, NPUMEHEHU 3a
npepauyH AeBU3HWX No3uumnja bunaHca cTarwa y guHape, 3a nojeauHe rmaeHe BanyTe cy 6unu cneaehu:

31. aeuembap 31. neuembap

2010. 2009.

EUR 105.4982 95.8888

GBP 122.4161 107,2582

CHF 84.4458 64.4631
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