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MN3BENITAJ HE3ABUCHOI' PEBU30PA
Cxynwrnnu [IpuBpennor apymrsa ”JInmcke Xuapoesaexkrpane” 1.0.0., Hopa Bapom

O6aBun  CMO  peBH3M]y NpUIOKEHUX (HUHAHCHjCKUX u3BemTaja JaBHor IIpemyseha "Jlumcke
Xuapoenektpane", HoBa Bapomr (y masmsem tekcty “Tlpeaysehe”), koju o0yxBarajy OWJIaHC cTamba Ha JaH
31. menembOpa 2005. rogune, W onroeapajyhu OwnmaHc ycrnexa, W3BEINTaj O NMPOMEHAMa Ha KallUTally |
M3BEIITaj O HOBYAHUM TOKOBHMMA 3a TONUHY KOja CE 3aBpIlllaBa Ha Taj JaH, Kao W Tperiel] 3HaYajHUX
pPavYyHOBOJCTBEHUX TIOJMTHKAa M HamoMeHe y3 (MHAaHCHjCKe H3BelTaje. 3a oBe (PMHAHCHjCKE W3BEIITaje
OJITOBOPHO je pykoBojacTBO [Ipemyseha. Hama oaroBopHOCT je J1a M3pa3suMO MHIUBEHE O (PMHAHCHjCKUM
W3BEIITajIMa Ha OCHOBY 00aBJbEHE PEBH3H]C.

[IperxoaHo cMo obaBwim peBu3Mjy (pMHAHCHjCKHX H3BemTaja [Ipeayseha Ha AaH W 3a TOAMHY Koja ce
3appmiaBa 31. gememOpa 2004. romuHe, W y HameMm H3BemTajy onx 3. jyHa 2005. roauwHe, WU3pasuiiv
MUILBEHE Ca PEe3epBOM y MOIJely HEAOCTaTKa pe3epBUcama 3a OeHeduIje 3amocieHHX MO0 OCHOBY
OTMPEMHMHA 32 OJUIa3aK y TMEH3Wjy U jyOWJIapHUX Harpaja HaAaKOH HCIYHCHHX YCIIOBA W OAToBapajyhux
obernofamuBama y ckiany ca 3axteBuma MPC 19 “beHedunmje 3amocieHHX”, Kao M HEIOCTaTKa
oaropapajyhux obenonamuBama koja 3axteBa MPC 12 “Tlopes Ha goourtak”.

PeBusujy cmo obaBuiu y ckiany ca MehyHapoaHuM cTaHIapArMa peBu3mje U 3aKOHOM O PauyHOBOJICTBY
U peBm3uju. TH CTaHIapAY HAJTAXy Ja IUIAHUPaMO M W3BPIIMMO PEBH3Hjy HA HAYMH KOju omoryhapa ma
ce, y pa3syMHO] MepH, YBepHMO Ja ()MHAHCHJCKM HM3BEINTAjU HE cCaApKe MoTpelrHe WHopMaiuje of
MaTepHjaTHOT 3Hadaja. PeBu3nja ykipydyje UCIUTUBAkC J0Ka3a, Ha 0a3M MpoBepe y3opaka, Kojuma ce
MOTKPEIUbYjy M3HOCH M WHpopMainuje obOenofameHe y GUHAHCHjCKUM H3BeliTajuMa. PeBusnja Takohe
YKJbYUyje OIICHY MPUMCHCHUX PAauyHOBOJCTBCHHUX Hadeda W BPCIHOBAHC 3HAYAJHUjUX MpOIEHA KOje je
M3BPIIMIIO PYKOBOJICTBO, K0 M OMINTY MPE3CHTAN]y (GUHAHCHjCKUX M3BemTaja. CMaTpamo Ja peBu3mja
KOjy cMo 00aBmiIM 00e30eljyje CoMuaHy OCHOBY 3a H3pakaBame HallleT MUIILJbCHHA.

ITpunosxenn (UHAHCHjCKU M3BEIITAjU HE YKIBYUYjy pe3epBHcama 3a OeHeduIlje 3al0CIeHUX 110 OCHOBY
OTIIPEMHHHA 33 OIUTa3aK y MEH3Wjy W jyOWIapHHX Harpaja HakOH HCOYHCHHX ycjoBa M oAroBapajyha
obernogamuBama y ckiany ca 3axreBuma MPC 19 “benedunumje 3anocineHux’.

[MpunoxxeHn (QUHAHCH]CKH H3BEINTAjH HE YKJbYUyjy oOelolamuBama y CKiany ca 3axreBuma MPC 12
“ITope3 Ha JOOUTAK”.

[To HameM MHUIUBEHY, OCHM 3a edeKTe Koje Ha (PHMHAHCHjCKE W3BEUITaje MMajy IMUTama HaBeleHa y
MPETXOJHUM TIacyCuMa, (DPHHAHCHJCKH W3BEIITajH WCTHHUTO W OOjCKTHMBHO, MO CBHUM MAaTEepHjaTHO
3HaYajHUM NHUTamkuMa, IpuKasyjy ¢puHancujcku nojoxaj [Ipenyseha na nan 31. nenem6pa 2005. roaune,
Kao M pe3yNTaTe HErOBOT IIOCIIOBamka, NMPOMEHE HA KalmWTaly M HOBYaHE TOKOBE 3a TOAMHY Koja ce
3aBpIlaBa Ha Taj JaH, Y CKJIaJy ca pauyHOBOACTBEHNM mnponucuMa Pemyommke Cpouje.

He wmspaxarajyhu nasse pesepBe Ha JaTo MUILBbEHE, ckpehemo maxmy na je Ha maH 1. janyapa 2006.
TOAWHE PETHCTPOBaHA CTAaTyCHAa IpPOMEHa, OJHOCHO mpectanak [Ipemyseha m ocHuBame [IpuBpemnor
npymtea “puncko-JIumcke Xunpoenekrpane” 71.0.0., bajuna bamra (mamomena 25. y3 ¢uHaHCHjcKe
W3BEITAje).

— ‘
Beorpan, 2. jyn 2006. roaune [ / W )
(F

Mupocnas Torunh
OgnamtheHu peBU30p

Audit.Tax.Consulting . Financial Advisory.



JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

BUJIAHC YCIIEXA
Y nepuoay on 1. janyapa no 31. nememopa 2005. ronnne
(Y xupaxama quHapa)

Hanomena 2005. 2004.
MNOCJOBHU MTPUXOAN
[Mpuxomu ox mpoxaje 5 504,523 534,390
Ocranu MoCIIOBHU TTPUXOIH 4,376 5,151
508,899 539,541
MNOCJIOBHHU PACXO/IN
TporkoBu MaTepHjaia 6 38,679 14,094
TpomikoBu 3apaja, HaAKHAIA 3apajia U OCTaIH
JIUIHHU PACXOIN 7 109,608 97,760
TpolkoBH aMOpTH3AIIH]E U Pe3ePBHCabha 8 160,589 163,445
Ocrany MOCIOBHH PACXOH 9 113,399 114,437
422,275 389,736
MHOCJIOBHA 1OBUT 86,624 149,805
DUHAHCHU]CKU MPUXOIN 10 26,481 36,271
DUHAHCH]CKU pacX0In 11 (11,189) (25,573)
Ocranu npuxoaun 12 44,551 913
Ocranu pacxoaun 13 (322,455) (15,779)
(I'YBUTAK)/IOBUT NPE OITIOPE3UBAIbLA (175,988) 145,637
[Tope3 Ha nobut (23) -
HETO (I'YBUTAK)/IOBUT (176,011) 145,637

HanomeHe Ha HapeIHMM CTpaHama
YHHE CACTaBHH JICO OBUX (PMHAHCHU]jCKHUX M3BEIITaja.

OBH (MHAHCHjCKH U3BEIITajH Cy ycBojenu oJ ctpane Ckynurrute [IpuBpentor apymrsa ”IpruHcKo-
Jlumcke XungpoenekTtpane” 1.0.0., bajuna bamra gana 15. mapta 2006. roause.

IMotmucano y ume [IpuBpennor npymrsa ”Apuncko-JlnMcke Xunpoenekrpane” 1.0.0., bajuna

bamra:

Hsko Hlanowmuh Hana Tajeruh
Jupexrop [le¢ pauyHOBOACTBA



JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

BUJIAHC CTABA
Ha nan 31. nenemo6pa 2005. ronnne
(Y xuspaxama guHapa)
31. neuem6ap 31. neuembap

Hanomena 2005. 2004.
AKTHUBA
CrajHa MMOBHHA
Hemarepujanna ynarama 14 2,234 905
HexpeTrHuHe, HocTpojema 1 onpema 14 7,807,989 7,959,691
VYuemha y kamuranmy - 14,372
Jyropounu prHAHCH]CKH IIIaCMaHU 15 298,472 138
8,108,695 7,975,106
OO0pTHa HMOBHHA
3anuxe 16 33,302 43,265
[MoTpaxkuBama 17 271,750 579,705
I'OTOBMHCKHM €KBHUBAJICHTH U TOTOBHHA 18 56,034 27,218
[Topes Ha moaTy BPETHOCT M aKTHBHA
BpEMEHCKa pa3rpaHuycmha 26,190 -
387,276 650,188
Oni1o:xeHa mopecka cpeacrsa - 7,322
YKynHa akTHBa 8,495,971 8,632,616
MMACHUBA
Kanuran 19
OCHOBHM KamuTajl 5,026,845 5,026,845
Ocrtanu xanuTan 2,347 2,277
Hepacnopehena mobut 2,872,070 3,063,906
7,901,262 8,093,028
Jdyropo4yna pe3epBucama 435 212
Jyropoune odaBe3e
Ocrtane myropouyne o6aBese 20 63,841 54,839
63,841 54,839
Kpatkopoune obaBe3e
Kpatkopoune puHaHCH]cKe 00aBe3e 5,516 5,492
Oo0aBe3e H3 IMoCcI0Bamba 21 19,454 553
O6aBe3e 10 OCHOBY ITOpe3a Ha I0JIaTy BPEIHOCT U
OCTaJIMX jaBHHUX MPUXO0/1a 22 24,864 6,143
Ocrane kpatkopoune obasese u [IBP 23 14,251 14,506
64,085 26,694
OnJiokeHe nopecke odaBese 466,348 457,843
YkynHa nacuBa 8,495,971 8,632,616

Hamnomene Ha HapeTHHM CTpaHama
YUHE CACTABHHU JICO OBUX (DHHAHCH]CKUX U3BEIITAja.



JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

MN3BEHITAJ O IPOMEHAMA HA KAIIUTAJIY

Y nepuoay on 1. janyapa no 31. nenemopa 2005. ronnne

(Y xuspaxama quHapa)

Crame Ha 1aH 1. janyapa 2004. roaune,
HaKOH KOPEKIMja 10 OCHOBY IIPBE IIPHMEHE
MCoU

Jobur Texkyhe rogune

CMameme 0/II0KEHUX MMOPECKUX CPEICTaBa

CMameme ONIOKECHUX OPEeCKUuX 00aBe3a

Ocrano

Crame Ha nan 31. genem6pa 2004. roaune

Crame Ha 1aH 1. janyapa 2005. rogune, mpe
KOpeKnuja

Kopekuuje crama Ha MOYETKY FOANHE
(namomena 4.)

Crame Ha 1aH 1. janyapa 2005. roause,
KOPHUTOBaHO

I'y6urak Texyhe roguae

CMameme 0/UT0KEHUX ITOPECKUX CPeACTaBa

IMosehame omnoxKeHNX MOpecKux obaBe3a

Ocrano

Crame Ha fas 31. genem6pa 2005. rogune

Hepacnopelhena
OcHOBHU Ocrann noout/
KaNuTaJl KaIUTAJI (ryourak) YKynHo
5,026,845 2,277 2,720,625 7,749,747
- - 145,637 145,637
- - (12,098) (12,098)
- 167,843 167,843
5,026,845 2,277 3,022,007 8,051,129
5,026,845 2,277 3,022,007 8,051,129
- - 41,899 41,899
5,026,845 2,277 3,063,906 8,093,028
- - (176,011) (176,011)
- - (7,322) (7,322)
- - (8,505) (8,505)
- 70 2 72
5,026,845 2,347 2,872,070 7,901,262

Hamnomene Ha HapeTHHM CTpaHama
YUHE CACTABHHU JICO OBUX (DMHAHCH]CKUX U3BEIITAja.



JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

MN3BELNITAJ O HOBYAHUM TOKOBUMA
Y nepuoay on 1. janyapa no 31. nenemopa 2005. ronnne
(Y xupagama quHapa)

2005. 2004.
HOBYAHU TOKOBH U3 NIOCJTOBHUX AKTUBHOCTH
[Iponaja u mpuMIBCHH aBaHCH 335,633 338,977
Ocrany NpujINBY U3 PEIOBHOT TIOCIOBAkbA 3,851 4,995
Banpenne craBke 41,454 122
Ucnnate nodaBbaurMa 1 AaTH aBaHCH (79,543)  (101,335)
3apaje, HaKHa/Ie 3apaja ¥ OCTAN JJMYHU PACXOIH (109,584)  (101,122)
[Mnahene kamare (389) (3,580)
[Topes Ha mobuTax - (16)
[Tnahama Mo OCHOBY OCTaJIMX jaBHUX MPUX0/1a (143,024) (54,533)
Banpenne craBke 3) (1,472)
HeTo npujiuB roToBUHE U3 MOCJIOBHUX AKTUBHOCTH 48,395 82,036
HOBYAHU TOKOBU U3 AKTUBHOCTHU UHBECTUPAIBA
[Ipumisene kamare 152 69
KynoBuHa HemMaTepHjaIHUX yilarama, HeKpeTHUHA, IOCTPOjerha U OIpeMe (19,734) (61,760)
[Tnahene kamare - (3,581)
HeTto 01/1MB roToBMHE U3 AKTUBHOCTH MHBECTHPAHHa (19,582) (65,272)
HOBYAHU TOKOBU U3 AKTUBHOCTU ®UHAHCUPAIBA
Jyropo4yHu u KpaTKOPOYHHU KPEIUTH U ocTalie o0aBe3e (HETO OJJIUBHU) - (4,604)
Heto og/1B roTroBMHE U3 AKTHBHOCTH (JMHAHCHPAKbA - (4,604)
HETO INIPUJINB TOTOBUHE 28,813 12,160
IF'OTOBUHA HA ITOYETKY 'OAUHE 27,218 15,058
Ilo3uTUBHE KypCHE pa3iIuKe 3 -
IF'OTOBUHA HA KPAJY I'OJAUHE (nanmomena 18.) 56,034 27,218

Hanomene Ha HapeTHHM CTpaHama
YIHE CACTaBHU JIeO OBUX (DMHAHCH]CKHX M3BEINTaja.



JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

1. JNEJATHOCT

OcuuBame - JaBHO mpeny3ehe 3a mpou3BoAKY XUApOENEeKTpuuHe eHepruje “‘Jlumcke
XHUJIPOEJIEKTpaHe” OCHOBAaHO je OJJIYKOM IpHBpEMEHOr YmpaBHOTr onbopa JaBHor mpemyseha
“EnexrponpuBpena Cpouje ” 6poj 42/3-2 on 20. aeuem6Opa 1991. roaune.

®dupma — JaBHo nipenysehe ,,JIuMcke XuapoenekTpane, ca moTyHoM onrosopHoiihy. CkpaheHu
HazuB ¢upme - JIT , . JIumcke XE* ca m.o. Matuunu 6poj 07845081; ITMB 101067528.

Cenumre — HoBa Bapomi, Tpr BojBoae bojoBuha 4.

Youc y cyacku perucrap — Pememem ®U 66/92 ynucano je ocHuBame JIT ,JIlumcke
xunpoenekrpane” koa OKpyKHOT MPUBPEAHOT cyaa Y KHIIE.

JeIaTHOCT — IPOU3BO/IHHA XUAPOECIEKTPUIHE CHEPTH]E.
Opranmszanuona cTpykrypa — [Ipenysehe je opranu3oBaHO Kao jelMUHCTBEHO npemy3ehe.
O0JIMK CBOjUHE — Ip)KaBHA CBOjHHA.

YupaBy npeny3eha — unHe YnpaBHu oa00p o 7 WiaHOBa W JUPEKTOP Kora MMEHyje YTpaBHHU
on6op JIT EIIC-a.

YnpaBHu 0a60p — CBOjUM OjTyKama 00e30eljyje peanu3anmjy IusbeBa ocHuBama [Ipenyseha n
0JIrOBapa 3a OCTBAPUBAE TEXHUYKO-TEXHOJOIIKOT U €KOHOMCKOT jenuHcTBa [Ipemnyseha.

JupekTop — npeacrassba u 3actyna [Ipeaysehe, opranusyje ¥ pyKOBOIH MPOLIECOM paaa M BOIH
nocioBame [Ipenyseha, moHOCH O/TyKe W OrOBapa 3a 3aKOHUTOCT, MpeTaXxe YPaBHOM 0J100py
OCHOBE TIOCIIOBHE IMOJIUTHKE, MPOrpaMe paja W IUIAHOBE pa3Boja, W3BpIIABa O/UTyKEe YTPaBHOT
oxbopa.

IIpeny3sehe je Ha man 31. meremOpa 2005. roguae umano 185 3amocnenux (31. nememOpa 2004.
rojuHe - 192 3anocieHa).

2. OCHOBE 3A CACTAB/bAIBE U IPUKASUBAIE ®PUHAHCUJCKUX U3BEIITAJA

Ha ocHoBy 3akoHa 0 pauyHOBOACTBY U peBusuju (“Ciry>x6enu muct CPJ” 6p. 71 ox 27. nenembpa
2002. romune), npeayseha y Pemyomuim CpOuju cy y obaBe3u na Bol)erme MOCIOBHUX KHHHTa,
cacTaBJbamke M MpE3eHTANM]y (PUHAHCHjCKHX H3BEIITaja BPIIE Yy CKIAmy ca PavyyHOBOJICTBEHUM
HauenuMa JIeUHUCAHUM Y OKBUPY MehyHapoIHuX padyHOBOACTBeHUX cTaHaapna (“MPC”) koju
cy Omnm y mpuMenu Ha gaH 31. menemOpa 2002. roguHe. OBaj 3akoH Hanarao je mpeaysehuma
npBy npuMmeHy MelyHaponnux craHgapAa (uHaHcHjckor wu3BemrTaBamwa (“MCOU”) koju
o0OyxBarajy mepuoj Koju mounme ca 1. janyapom 2004. rogune. Y ckinaay ca [IpaBuiHUKOM 0
KOHTHOM OKBUDPY W CaJIp)KHUHM padyHa y KOHTHOM OKBUpY 3a mpexayseha (“CiryxOenn ['macHuK
Peny6nuke Cpouje” 6p. 53 on 14. maja 2004. roaune), [Ipenysehe je M3BPIIMIO MPEKHHKABAHE
Ha padyHe MpoIrcaHe HOBUM KOHTHHM OKBHpoM. [Ipemysehe je M3BpIIniIO Kopekiujy OuiaHca
CTama cacTaBJbeHOT Ha jgaH 31. menemOpa 2003. roamHe y CKIaay ca paHHje MPUMEHHUBAHUM
MPONMUCHMa W CAacTaBWIO IMOYETHH OWIaHC cTama Ha naH 1. janyapa 2004. roaumHe, paau
ycarmamaBama ca CTaHIapIuMa W HHTeprpeTandjaMma omoOpeHuMm ox crpane Ombopa 3a
MehyHapoaHe padyHOBOACTBEHE CTaHIaple, a KOju Hoce HasuB MeljyHapomHu cTaHmapau
¢uHaHCHjCKOT W3BemTaBama. OBH CTaHAAPIN U MHTEPIPETALHje Cy MPETXOIHO OWIM MO3HATH
ka0 MelhyHapoHY pauyHOBOJCTBEHH CTAHAAP.IH.



JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

2.

2.1.

2.2.

OCHOBE 3A CACTABJ/BAILE U IIPUKABUBAIBE ®UHAHCUJCKUX U3BEIITAJA
(HacTaBak)

[Ipomene y MPC, kao u HoBu MC®OU wu3naTH HAaKOH ycBajamba 3aKOHA O PauyHOBOACTBY WU
peBU3UjU, HHUCY 00jaBJbEHU U 3BaHUYHO ycBojeHH y PenyOmuuun CpOuju u, cariacHO TOMe, HHUCY
MIPUMEHCHH Y CacTaBJbaky MPIIOKECHIX (PHHAHCH]CKIX H3BEIITaja.

PauynoBozacTBenu npomnucu Pemybimke Cpbuje oacrynajy ox 3axreBa MCOU u MPC, koju cy
3BaHUYHO y TpuMeHH y PenyOumiu CpOuju, y cnenehnM maTtepujanHo 3HaYajHUM acleKTUMa
(MHAHCH]CKOT U3BEIITABAMA!

o duHaHCHjCKM M3BEINTAjU Cy IpUKa3aHu y Gopmaty mpornucanom [IpaBuiiHrKOM 0 oOpacuma
W CaapKUHH To3MIMja y oOpacuuma (MHAHCHJCKMX H3BelITaja 3a mpeayseha, 3aapyre u
npeny3etuke (“CmyxOenu rmacauk PC” 6p. 75 oxm 30. jyna 2004. roamue), KOju y
MOjeTMHUM JISJIOBUMAa OJICTyIa OJf HauyWMHA NMpHKa3uBama ojpeheHuX OWIaHCHHX MO3MIIHja
kako 1o npeasuha MPC 1 “TIpukasuBame GUHAHCHjCKUX HU3BeEIITaja”.

e Vcimen dQopmara mnpukasuBama (UHAHCHJCKHX HW3BEIITaja, MPOIUCAHOT HaBEICHUM
MPaBUIIHUKOM, MPE3CHTAlMja MPOMEHA Yy OIUIOKEHHM TOPECKUM cpencTBuMa/(obaBe3ama)
oncrymna of 3axteBa MPC 12 “ITope3u u3 nobutka”.

Ipenyselie je y cactaBibatby OBUX (DMHAHCHjCKUX HM3BEIITAja MPUMEHUBAIO PAuyyHOBOICTBEHE
MOJIMTHKE 00pa3fioKeHe y HallOMEHH 3. KOje Cy 3aCHOBaHE Ha PayyHOBOJCTBEHHM U IOPECKUM
nponucuma Peny6nuke Cpouje.

dunancujcku u3Bemrtaju [Ipenyseha cy nckaszanu y xuibagama quHapa. J[MHap mpencTaBiba
3BAaHWYHY W3BEIITajHY BanyTy y Permyomumu Cpouju.

Yoopeasu nogauu

VY ckiaagy ca MPC 8 “PauyHOBOACTBCHE IMONUTHKE, MPOMEHE PAadyHOBOICTBEHUX IPOICHA U
rpemike”’, [Ipenysehe je u3BpIMIO yckiahuBame yrnopeaHUX NojaTaka OugaHca cTama 3a edexre
KOpEKIIHje Tpelika o0eloJambeHnX v HaroMeHd 4. y3 ¢uHaHcHjcke m3BemTaje. [lopex tora, y
By ycarjialraBama ca MpEe3eHTaIljoM IoJaTaka 3a TeKyhw mepuoj m3BplieHe cy ozapehene
pekiacuduKkalyje mogaTaka Npe3eHTOBaHUX Y (UHAHCH]CKUM u3BemTajuma 3a 2004. ronuny.

Kopunrheme npouemuBama

[Ipesentanuja (UHAHCHjCKUX H3BEIITaja 3aXxTeBa OJ PYKOBOJACTBa Kopuiiheme HajOOBUX
MoryhMx mpolieHa U pa3syMHHUX MpPETIOCTAaBKH, KOje MMajy eekTa Ha NMpe3eHTHpaHE BPEIHOCTH
cpenctaBa W obaBe3a W 00eNOfamUBamke IMOTCHIMjATHUX IMOTPpaXHBamka M 00aBe3a Ha JaH
cacTaBJbarba (PMHAHCH]CKUX M3BEITaja, Ka0 ¥ MPHUXO0Ja U pacxolla y TOKY M3BEILTajHOT Meproa.
OBe mpolieHE M MPETHOCTaBKE Cy 3acHOBaHE HAa HHGOpMAIMjaMa pACIOJIOXKUBHUM Ha JIaH
cacTaBJbarba (PMHAHCH]CKHAX M3BEIITAja.



JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

3.

3.1.

3.2

3.3.

HPEI'JIE]] 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTUKA

OCHOBHE padyHOBOJACTBCHE IIONUTHKE IIPUMCEHEHE KOJX CacTaBjbamba OBUX (DPHHAHCH)CKHX
W3BEIITaja HABEJICHE CY ¥ NaJbeM TEKCTY.

IIpuxoam u pacxoau

[Mpuxomu on nponaje y okuspy EIIC-a y 2005. ronuHu rcka3anu cy 1o (HakTypucaHoj BPeIHOCTH
y3 HCKJbYYCHE Tope3a Ha monaTy BpeaHocT. Omx 1. janyapa 2005. romune Ilpemysehe Bprm
¢dakrypucame coje npoussoame JI1 Enekrponpuspena CpOuje mo TpaHchepHUM LIeHaMa Koje je
yTBpano Ynpasuu onbop EIIC-a.

[Ipuxonu ox nponaje y oksupy EIIC-a y 2004. ronuHu €eBUASHTUPAHU Cy 1O OCHOBY KOHA4HOT
oOpauyHa pacrmojiesie IpUXo/ia U pacxoja oJ NMpojaje eJIeKTpUUHEe SHepIrruje Ha MpPEXH MpeHoca
EIlC-a na 0a3um wmetomonoruje OyneTckor yTBphuBama NpUXOJa H pacxoia IO jaBHUM
npeny3ehnma y oxBupy EIIC-a. ¥ 2004. roguHM HUCY MOCTOjane Tapu(HE IEHE Y peryiucamy
eKOHOMCKUX onHoca wm3Mmely jaBHux kommanuja y EIIC-y mpum pacmomenu npuxonma of
SJICKTPUYHE CHEPTH]E.

OcTanu mpUXOOU OJ Mpojaje MpU3HAJy c€ Kaga ce PHU3MK M KOPHUCT IMOBE3aHU ca IPaBOM
BJIACHUIITBA MPEHOCE Ha KyIIa, a TO MOAPa3yMeBa AaTyM HCIOPYKE MPOU3BOAA KYTIILY.

HpI/IXOIII/I " pacXoau IO OCHOBY KaMaTa C€ KIbWIKC Y KOPUCT HUJIKM Ha TEPET NCPUOJa Ha KOjPI Cce
OJJHOCC.

Honanmje

BpenHoct cpeacraBa 100MjeHUX KPO3 JOHAIMjE CE€ MHUIIM]ATHO €BHJCHTHpA Kao pasTpaHU4YeHU
MPUXOJT y OKBHPY 00aBe3a y OWJIaHCY CTama, KOjH ce yMamyje Yy KOpHCT OmiaHca ycrexa, y
MEepuoay KaJa ce Ha TepeT OmiaHca ycrexXa eBHICHTUPAjy TPOINKOBH BE3aHU 33 KOPUIINCHE
Cpe/ICTaBa MPUMJbEHHX U3 JOHAIH]a.

EdexTn npomena KypceBa Bajyra

[TocnmoBHE mpoMeHe HacTale y CTpPaHO] BAIYTH Cy IpepadyHaTe y AWHApPE IO CPEIbeM Kypcy
yTBpheHOM Ha Mel)yOaHKapCKOM TPIKHUINTY JAEBU3a, KOJH j€ Ba)KHO Ha JIaH ITOCIOBHE IPOMEHE.

CpenctBa 1 00aBe3e MCKa3zaHEe y CTpPaHOj BaJyTH Ha JaH OWIaHCa CTama, NMpepadyyHaTd cy y
IUHApe TI0 CpelmbeM Kypcy yTBpheHOM Ha MeljyOaHKapCKOM TpIKHIITY AEBU3a KOjU je BaXKHO HA
Taj JaH.

[Mo3uTHBHE WM HETAaTHBHE KypCHE pa3lUKe HACTale IPIIUKOM ITOCIOBHHX TpaHCAaKIHja y
CTpaHO] BaJlyTH M NMPWIMKOM IpepayyHa MOo3HlMja OujlaHca CTamba MCKa3aHUX y CTPAHOj] BaIyTH
KIbIDKEHE Cy y KOPHCT WIM Ha TepeT OmiaHca ycmexa, Kao JOOWIM HIM T'yOWIM 10 OCHOBY
KyPCHHUX pa3JIuKa.
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34.

3.5.

MNPEIJIE] 3HAYAJHUX PAYYHOBOJACTBEHUX INOJIUTUKA (HacTaBak)
IMope3u u nonpuHOCH
Texyhu nopes na 0ooum

Tekyhu nopes Ha HOOUT MPENCTaB/ba U3HOC KOjU ce 0OpauyHaBa u miaha y ckiaay ca 3aKOHOM O
nope3y Ha goout Baxkehum y Penyonumm Cpouju.

[Mope3 Ha mobut y BucuHm on 10% (2004. rogmue - 12.33%) ce mmaha Ha mOpecKy OCHOBHILY
yTBpheHy nopecknM OMIIaHCOM, Y3 YMambeHe 110 OCHOBY OCTBAapEHUX MOpecKkuX KpeanTa. [lopecka
OCHOBHIIA TIpHKa3aHa y MOPECKOM OMIaHCY YKJbydyje NOOHT IIpHKazaHy y OHJIaHCY ycmexa U
Kopeknuje AeuHrucane mopeckum npomnucuma Penmyonuke Cpouje.

ITopecku mpomnucu Peny6muke CpOuje He mpeasuhajy MoryhHocT ga ce HMOpecKH TyOWIH U3
Tekyher mepuosila MOTy KOPHUCTHTH Kao OCHOBa 3a moBpahaj mopes3a IutaheHOT Yy MPEeTXOTHUM
neproguMa. Mehytum, ryoumm u3 Tekyher mepuoma MOTry ce NMpeHEeTH Ha padyH JoOWTaka W3
Oyayhux oOpadyHCKUX TIepro/ia, aju He Iy>Ke O] IeCeT T'OJIfHA.

Oonosicenu nopes na 00oum

OmnoxxeHu Tope3 Ha JOOHUT ce oOpadyHaBa KopuiihemeMm MeTone yTBphuBama obaBe3a mpema
OunaHCy crama, 3a NPUBPEMEHE pa3iMKe MpoM3allle W3 pas3iuke u3Mel)y mopecke OCHOBE
NOTpakKMBamba M o0aBe3a W HHXOBE KHUTOBOJACTBEHE BpeqHocTH. Baxehe mopecke crome Ha
IaTyM OwWilaHca cTama Ce KOPHCTE 3a YTBphHBame pa3rpaHHMUYCHOr W3HOCA Iope3a Ha JOOWT.
OmokeHe mopecke o0aBe3e ce MPU3HAjy 3a CBE OMOpE3WBe NpUBpeMeHe pasnuke. OioxeHa
TopecKa CpejcTBa ce INPH3Hajy 3a cBe OJOMTHE NPHBPEMEHE pa3nKe W MOpecKe TyOWTKe U
KpeIuTe, KOjU ce MOTy IPEHOCHTH y HapenHe (HCKalHEe MEepHoje, N0 CTerleHa 10 Kojer he
BEpPOBAaTHO IIOCTOjaTH OIOpE3WBa JOOMT OJf KOje Ce OJUIOKEHA TOpecKa CpelCTBa MOTY
HCKOPHCTHTH.

Ilopesu u donpunocu Koju He 3asuce 00 pe3yimama

[Topesu u gonpuHOCH KOjU HE 3aBUCE OJ1 pe3yliTaTa MpecTaBibajy n3HOCe IiaheHe 3a mopese Ha
WMOBWHY W Jpyre Iope3e W JonpuHoce Koju ce mmiahajy y ckiagy ca penyOJIMYKuM |
OMIITHHCKUM MPOIHCHMA.

HexkpeTHuHe, MOCTPoOjera, onpeMa U HeMAaTEePHjaIHA yJiarama

HexpeTrHuHe, mocTpojea W OmpeMa IOYeTHO ce Mepe 1Mo HabaBHO] BpemHocTH. KoMmoHeHTe
HabaBHE BPETHOCTH Cy: (pakTypHa BpETHOCT Mo0aBjhadya yMameHa 3a CBE pabare caapikaHe y
padyHy, YBO3HE NaXOWHE U Jpyre jaBHE MPHUXOJe, KOju ce He pedyHAUpajy, K0 U CBU JAPYTH
MUPCKTHO TMPUIMCHBAHM TPOIIKOBH HEONMXOMHH 3a JOBOhemEe TOT CpencTBa y CTambe
(YHKITOHATIHE IPUIIPABHOCTH.

CpenctBo u3rpaljeHo y CONCTBEHO] PEXHUjU MPU3HAjE Ce€ MO IIEHU KOIITama, M0J] yCIOBOM Ja OHa
HE Tpeliasd TPXKUINHY BpEAHOCT. Y IIeHy KOIITaka CpelACTBa HE yJa3u Kamara,
AJIMUHHUCTPATHBHU U APYTH OIIITH TPOIIKOBH, KOjU CE€ HE MOTY TUPEKTHO MPHUITUCATH CPEICTBY.
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3.5.

3.6.

MNPEIJIE] 3HAYAJHUX PAYYHOBOJACTBEHUX INOJIUTUKA (HacTaBak)
HexpeTHuHe, mocTpojema, onpeMa U HeMaTepHjaJHa yjlarama (HacTaBaK)

HexpeTHrHE, MOCTOjemba ¥ ONpeMa, ca U3y3eTKOM 3eMJBHINTA, Cy Ha AaH 1. janyapa 2004. rogune
WCKa3aHa MO pEBAJIOPU30BAHO] HA0ABHO) BPEIHOCTH, YMAamEHO] 3a MCIPaBKY BPEAHOCTH.
PeBanopusanuja BpeIHOCTH OCHOBHHX CpeJCcTaBa M3BpIIEHA je Ha faH 1. janyapa 2004. rogune
oIl cTpaHe oOBIAmheHOr MpOIEHUBaYa, HAa OCHOBY IHHXOBOT YCKIahuBama ca IPaBUIHOM
BpenHomhy. Pepanopr3oBaHa BpeJHOCT HEKpETHHHA Ha faH 1. janyapa 2004. roauHe je y CKIany
ca MCOU 1 "Tlpea npumena MeljyHapoaHux craHaapa (GUHAHCH]CKOT M3BEIITaBamba'" Mpu3HaTa
Kao IBUXOBa BEpOBaTHA BPEIHOCT Ha Taj JaH, a 3a MoTpede cacTaBibama IMOUYETHOT OMJIaHCa CTamba
y ckiaanxy ca MC®OU. Edexar u3BpmicHe peBajopH3alije HEKpPEeTHUHA HCKa3aH je Y OKBUPY
aKyMYJIHpaHOT pe3yJiTaTa U3 paHUujuX rOJHHA.

3emsbHuIITe HUje OHIO PEIMET MPOICHE Off CTPaHEe HE3aBUCHOT MPOIICHUTEba Ha MaH 1. jaHyapa
2004. romuue, Beh cy mpeyseTe KHBUTOBOJACTBEHE BPEIHOCTH HCKa3aHe y (DHHAHCH]CKUM
u3BemTajuMa Ha f1aH 31. genembpa 2003. roauHe.

TpolkoBU oApkaBama, MOMPaBKE U 3aMEHE MambUX JIeJI0Ba ONPEME CEe ypauyHaBajy y TPOILKOBE
0JIp’KaBama Y MOMEHTY HacTajamba.

Haknamna ymarama mpH peKOHCTPYKIMjU, aNalTaldjd WK JAPYroj HOTpaiibu IPHUIHCYjy ce
BPEIHOCTH CpEACTaBa YKOJIHMKO Ce THUM YyiarameM moBehaBa KamaruTeT cpelCTBa, IPOIyXkaBa
KOPHCHH BeK yroTpede, mo0oJpIaBa KBaJIMTET MIPOM3BOAA HIIM MEHa HaMeHa Cpe/CTBa.

JoOutak win ryOuTaK HacTao NPUIMKOM OTyhMBama HEKPETHUHA, MOCTPOjeha U ONpeMe KHIbHKH
ce Ha TepeT OCTaNNX MPUX0/a/pacxoa.

Hewmatepujanna ynarama ce BpenHyjy HO Ha0aBHOj BpPEIHOCTH WM LIEHH KOIUTama, Koja
YKJbyUyje YBO3HE NakOMHE, mopese, Koju ce He pedyHaupajy, u Apyre pacxoje, KOju ce MOry
MPUIIICATH CPEACTBY, M YMakbCHha 3a CBE TProBadke MOMycTe W padarte. Pacxoam kamara ToKoM
nepuoza GUHAHCHPaka HEMATePHjATHUX YiIarama He KaluTalu3yjy ce.

AmopTHu3aunmja

HexpetrHuHe, mocTpojema, onpemMa U HeMaTepujallHa yjiarama Ce aMOPTH3Y]y Y TOKY HHXOBOT
KOPHCHOT BeKa yrorpede, MPUMEHOM METO/IE MPOTIOPIIHOHATHOT OTIIHMCHBAhA, OTHOCHO METOIOM
jeIHaKnX TOAWIIBUX CTONA Yy IMPOLCHEHOM KOPHCHOM BEKy YIOTpeOe 3a CBaKy CTaBKY
HEKpPETHWHA, IIOCTPOjerha, OINpeMe M HeMmaTepujaHuX yiarawmba. KopucHM Bek ymorpebe
HEKpPETHHHA, IMOCTpOjelkha W ompeMme, YTBpheH je on crpaHe oBiamheHOr mpolemuBada 3a
MMOBHHY 3aT¢ucHy Ha JaH 1. janyapa 2004. ronuHe.

AMopTuzaija ce oOpauyHaBa Ha Ha0aBHY WIH pPEBaJOPHU30BaHy BPETHOCT HEKPETHWHA,

MOCTpOjerba, OIMpeMe U HeMaTepHjaTHuX yiarama. OOpadyH aMopTH3alfje MOYHkHE 01 HapeIHOT
Mecela 01 Kajia ce OBa CpeACcTBa CTaBe y yHoTpeoy.
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3.6.

3.7.

3.8.

MHPETJIE] 3BHAUYAJHUX PAUYHOBOJCTBEHUX MMOJIUTUKA (HacTaBak)
AMopTH3anuja (HacTaBak)

AMOPTH3aIOHE CTOIIE 32 OCHOBHE KaTEropHje HEKPETHHHA, TOCTPOjCHha U ONPEMe HaBEICHE CY Y
cienehoj Tabenu:

HexpetHune 1% 1o 5%
Henpowussoana onpema 1,25% 1o 20%
[TpousBoaHa ompema 1,39% 1o 16,67%
Pauynapu n pauynapcka onpema 20%
TpancropTHa onpema 6,67% 10 16,5%

O6e3BpehuBam-e BpeTHOCTH HEKPETHUHA, MOCTPOjema U oNpemMe

Ha man cacraBipama (pUHAHCHjCKUX M3BEINTAja BPIIU CE MPOICHUBAKE MTOCTOjamha OMII0 KaKBUX
HHIWIMja J1a je BPEJAHOCT CPeJCTBAa yMameHa Ha OCHOBY CKCTCPHUX W HHTEPHUX H3BOpA
nHpopMaImja.

VYKOJIMKO MOCTOje MHIUIMjE Ja je HEKO CPEIACTBO 00e3BpeleHo 3a TO MmojeIMHAYHO CPECTBO,
BpIIIK CE TPOIICHA M3HOCA KOjU MOXKE Jla ce MOoBpaTth. Y HeMOTryhHOCTH IpolieHe U3HOCa KOjH
MOXe€ Ja Ce MOBPaTH IO CPEACTBY BPIIHM CE MPOIIEHA MOBPATHBOI HM3HOCA 3a jEAMHHIYYy KOja
CTBapa HOBAIl, OTHOCHO Ha HUBOY [Ipemy3eha.

Ha man 31. meniem6pa 2005. u 2004. roauHe, pemMa MPOoLEeHU PYKOBOCTBA, HHje¢ OHII0O HHIUIIH]jA
KOj€ yKa3yjy Jia je BpeJIHOCT CTAJTHUX cpejicTaBa o0e3BpeleHa.

3anuxe

3anmuxe o0yxBarajy CUpOBHHE W MaTepuja (OCHOBHU W MOMONHHM), pPe3epBHE JCIIOBE, allaT W
WHBEHTAp, HEJAOBPIICHY POU3BOIKY U TOTOBE IIPOU3BOJIC.

3anmuxe ce Mepe 1Mo HabaBHOj BPETHOCTH HJIH [IEHU KOIITaka, OJJHOCHO HETO MPOJIajHO] BPEIHOCTH
aKo je oHa Hmka. HaGaBHa BpegHOCT 00yXBaTa KYIOBHY IICHY, YBO3HE NaXKOMHE H IpyTe Imope3e
KOoju ce He pedyHaupajy, TpaHCHOPTHE, MAHHUIYJATHUBHE W ApPYyre TPOIIKOBE KOjU C€ MOTY
JTMPEKTHO TPUITHCATH CTHIALY 3aJIMXa, YMameHa 3a TProBauke MoIrycTe, pabaTe U Ipyre CIUYHE
ctaBke. lleHy KomTama 3a1rxa YMHE TPOIIKOBH MaTepHjaja, U3pae, TPOIIKOBH 3apaja U OIIITH
TPOIIKOBH MPOHM3BOAE YKJbYUyjyhH M OMINTE TPOIIKOBE HAOABKE W TEXHUYKOT YIIPaBJharba Y
M3HOCHMAa HEONXOTHHM 32 IOoBoheme 3aimxa y CTame M Ha MECTO y KOME Ce Haja3e Ha IaH
Ounanca ctama. HeTo mpoaajHa BpeTHOCT je BPEIHOCT 10 KOjoj 3aJTUuXe MOTY OUTH pealu30BaHe y
HOPMAaJTHUM YCJIOBHMa IT0CJIOBakha, 10 OJ0MTKY TPOIIKOBA IIPOAAje.

OOpauyH wm3naza (YTpoOIlKa) 3aJixa TpPU3HAje ce M0 METOJM MPOCEYHEe TOHJCpHUCAHE IICHE.
[Mounepucanu mpocek U3pavuyHaBa ce IPUIUKOM TIpUjeMa CBaKe HapeIHe MOIIHIbKE.

AJIaT ¥ CHTaH HHBEHTAp OTITUCY]Y C€ jeTHOKPATHO MPHIIMKOM CTaBJbamkba y YIOTPeOy.
HcnpaBka BpemHOCTH 3anuxa ce BpuIM TepelieleM OCTalluX pacxoja y ciydajeBuMa Kaja ce

OIICHH J1a je IOTPeOHO CBECTH BPEIHOCT 3ajMXa Ha BbUXOBY HETO MPOAAjHY BPESIHOCT, OJHOCHO 110
OCHOBY JIOKYMEHTOBAaHHX CMabCHa YIIOTPeOHE BPEIHOCTH 3aJTHXa.
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3.9.

IPEI'JIE] 3BHAYAJHUX PAYYHOBOJACTBEHUX ITOJIUTHKA (HacTaBak)
DOUHAHCH]CKH HHCTPYMEHTH

CBako yroBOpHO TPaBO W3 KOjer HacTaje (PMHAHCHUjCKO CPEICTBO M (PMHAHCHUjCKa 00aBe3a HIIH
MHCTPYMEHT KamuTaja Mpu3Haje ce Kao (GMHAHCH]CKH UHCTPYMEHT Ha aTyM MOPaBHAmbA.

[TpunukoM MOYETHOT TpHU3HaBamka (PMHAHCHjCKA CpelCcTBa M (UHAHCHjCKe 00aBe3e Mepe ce Io
ETOBO] MJIM FbeHO] Ha0aBHO] BPEJAHOCTH KOja MPEICTaBsba MOIITEHY BPEIHOCT HAJJOKHAIE KOja je
nata (y cllydajy CpelcTBa ) WU IpUMJbeHa (Y clydajy o0aBes3a ) 3a lera Wi mbYy.

Yyewha y xanumany
VYuemihe y kanmuTany nckazaHa cy 1o Ha0aBHO] BPEIHOCTH.
Ocmanu dy2opouHu niacmanu

Ocranyu AyropovyHH IDIACMAHMA C€ WHHUIMjATHO NpPU3HAJy MO0 Ha0aBHOj BPEIHOCTH, a IOCIE
MOYETHOT MPHU3HaBamba Mepe Ce I0:

- TIOIITECHO] BPEOHOCTH, YKOJHMKO CE JAPKE patyl TProBama,

- aMOPTHU30BaHO] BPEAHOCTH, YKOJIUKO UMajy (puKcHU pok Aocneha,

- Ha0aBHO] BPEIHOCTH, YKOJIMKO HeMajy (GUKCHH POK nocrieha.

Craka pasnuka n3Melhy MckasaHOr H3HOCA M HaKHAJHOT Mepema MpU3Haje ce Kao JOOHUTaK WITH
ryOUTaK y epruoly y KOM HacTaje.

KpamkopouHa nompasicuearod

KpatkopouHna moTpaxuBama o00yXBaTajy TMOTpaXHBamka II0 OCHOBY Tpojaje, H Jpyra
MOTPaXKMBAKbA.

IMoTpakiBamka 1O OCHOBY Mpojaje Mepe ce M0 BpPEJHOCTHMA W3 OpUTHHAIHE (akType.
dakTypucaHe KaMaTe y Be3u mpojaje aobapa M yciyra Mpu3Hajy ce Kao Ipyra MoTpaXuBama M
HCKa3yjy ce Yy IpUXoJuMa y Iepruoly y KojeM HacTtajy.

Ocrana moTpakuBama W IUTaCMaHH KOjU Cy MOTEKIH O Tpemy3eha Mepe ce mo aMOpPTH30BaHO]
BPEIHOCTH.

Obesspehusarwe punancujckux cpeocmasa

Ha nman cBakor OwimaHca BpIIM ce MpolleHa OOjeKTHBHHX J0Ka3a O BPEAHOCTH CpEeICTaBa

aHAJIM30M OYCKHBAHUX HETO MPWINBA TOTOBHHE U TO:

- TIOjeIMHAYHO 3a CPeCTBa KOja Cy 3HaYajHa WK

- Ha 0a3u mopTdesba 3a TPyNy CIMYHHX (PHHAHCHJCKUX CPEJICTaBa KOja HUCY IOjeTHHAYHO
naeHTUUKOBaHa Kao o0e3BpeleHa.

[Tpunukom mpolieHe BepoBaTHOhe HaruiaTe moTpaxuBama [Ipemysehe je yBaxkuio cBe gorahaje
HacTaye 110 31. janyapa 2006. roauHe.
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3.

3.9.

3.10.

3.11.

IPEI'JIE] 3BHAYAJHUX PAYYHOBOJACTBEHUX ITOJIMTHUKA (HacTaBak)
OHUHAHCHjCKH HHCTPYMEHTH (HACTABaK)

[IpoueHa n3BecHOCTH HaIuIaTe MOTPaKHBamwa BPLIM Ce MO Ipynama nyxkHHUKa. [loTpaxkuBama on
MPaBHUX JIMIIA M0 KOjUMa je MPOTEeKao POK 3a HaIUIaTy HajMame ol 60 maHa BpILM ce UCTpaBKa
BPEIHOCTH TIOTpaXKUBama. M3y3eTHO, MOXKe Ce BPIIUTH MPOIICHA M3BECHOCTH HAIJare 3a OBY
TpyIly Iy>KHHWKA M TI0jeIMHAYHO. VcnpaBka NOTpakuBamba HE BPIIH CE 10 OCHOBY IOTPaKUBarba
y okBupy EIIC-a, ka0 HU o1 TUIIa KOjIMa ce MICTOBPEMEHO H IyTYje.

3a cBa MOTpakMBama IO KOjUMa je MOKPEHYT CYJICKH IIOCTYMaK, BpIIA CE HCIpaBKa
MOTpaKKBakba. J[MPEeKTaH OTIHC BPIIK CE CaMO MO OKOHYAWy CYJACKOT cropa win mo Omrynn
opraHa yrpaBJbarba.

T'omosuna u exsugaieHmu 20mogune

l'oToBMHA U eKBUBaJIEHTH TOTOBHHE 00yXBaTajy TOTOBMHE Ha padyyHUMa KoJ| 0aHaka U y OyarajHu.
Dunancujcke obasese

duHaHcHjcKke o0aBe3e ce WHHUIMjATHO MPH3HA]Y y HM3HOCY NPUMIBCHHX CpeicTtaBa. Hakon
MOYETHOT MpHU3HaBama (DUHAHCHjCKEe obaBe3e ce Mepe y H3HOCY 0 KOMe je obaBe3a MOYETHO
MpU3HATa yMameHa 3a OTIUIaTe IJIaBHHUIE, yBehaHa 3a M3HOCE KAlUTAIM30BaHUX Kamara M
yMameHa 3a OWIOo KOoju oThuc onoOpeH oj crpaHe moepuona. ObOaBe3e Mo OCHOBY Kamara Ha
¢uHaHCHjcKe 00aBe3e ce CBUICHTHPA]y Ha TepeT (PMHAHCHJCKUX pacxojlia y MEpHOay Ha KOjU ce
OTHOCE W TPHUKA3yjy Y OKBHPY OCTaIMX KpPAaTKOPOYHUX 00aBe3a W ITACUBHHX BPEMEHCKHX
pasrpaHHYeHa.

Kannran

Kanwuran [penyseha oOyxBara JAp)kaBHA KallUTal, OCTAIH KalUTal U aKyMYJIUPaHH TyOHTaK.

Pe3epBucama

PesepBucame je obaBe3a Koja je HEM3BECHA y MOrieqy poka W u3Hoca. Ilpemysehe mpusHaje
pesepBucama y ciefchum cinydajeBuma:

e Kaja MOCTOjU cajamimba oOaBe3a (MpaBHA MM CTBapHA) HAcTajga Kao Pe3yNTaT MPOILIOT
norahaja;

e  Kaja je BepoBaTHO Jia he oumB pecypca OuTH MoTpedaH 3a U3MHUpEHE 00aBe3a U

e  Kaja n3Hoc obaBe3e MOXKe IOY3/aHO Jia ce MPOLCHH.

Peseprucame ce He pu3Haje 3a Oyayhe mocioBHe ryOuTKe.

VY oBUM (UHAHCHjCKUM H3BelITajuma, [Ipemysehe je W3BpIIMIO pe3epBHCamke 3a MOTCHIUjaTHE
ryOUTKE KOJU MOT'Y HACTATH [0 OCHOBY CYICKHX CIIOPOBA.
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3.12.

3.13.

HPEIVIE] 3HAYAJHUX PAYYHOBOJACTBEHUX ITOJIMTUKA (HacTaBak)
IHomrena (¢pep) Bpeanoct

VY Peny6aumm CpOuju He MOCTOjU JOBOJBHO TPXKUIIHO MCKYCTBO, CTAOMITHOCT M JIMKBUJIHOCT KOJT
KyIOBHHE W MpoJaje KpeauTa M OCTaiux (UHAHCHjCKUX CpeIcTaBa W o0aBe3a W 3BAHUYHE
TPXKUIIHE HWHQOpMallMje HUCY y CBakOM TpPEeHYTKy pacmnojoxuBe. Crora, momTeHy (dhep)
BPEIHOCT HHje MOryhe MOoy3JaHo YTBPAWTH y yCIOBHMAa HEIOCTOjaba aKTUBHOT TPXKHIITA, KaKO
To 3axteBajy MCOU. Tlo munubewmy pykoBoactBa Ilpemyseha, HW3HOCH 0O0eloNameHH Y
(MHAHCHjCKUM U3BEIITajUMa OJpakaBajy peaJiHy BPEAHOCT Koja je y JaTHUM OKOJHOCTUMA
HajBEpOJIOCTOjHMjA U HAjKOPHCHHUja 3a moTpede m3BemTaBama. Paau yrephusama nomrene (dep)
BpeqHOCTH Oyayhn HOBYaHW TOKOBH Cy CBEICHH Ha CAJallllby BPEIHOCT MPUMEHOM THCKOHTHE
CTOIE jeJHaKe YrOBOPEHO] KaMaTHOj CTOMH, KOja Cajalliby BPEIHOCT CBOAU Ha HOMHHAJIHY
BPEIHOCT. 32 U3HOC HJACHTU(PHUKOBAHUX MPOLCHEHIX PU3HKA Ja KIbHTOBOJICTBEHA BPEIHOCT Hehe
OWTH peanr30oBaHa BPIIX CE UCTIPABKA BPEIHOCTH.

Tpancdepne uene

BpenHocHo oOpadyHaBame yunHaKa u3Mel)y moBe3aHHX NMpaBHUX JIMIA Y TOKY TMEpUoJa BPIIU Ce
mo TpaHchepHUM LeHama oapeh)eHUM ox cTpaHe YmpaBHOr oa0oOpa MaTH4YHOT mpenys3eha
yTBphSHUX METOJIOM TPOIIIKA TLTYC.

YV 2004. ronquHM HUCY TOCTOjasie TpaHC(hEpHE IIEHE y peryjucamy €KOHOMCKHX OJHOca m3Mmehy
jaBHux komnanuja y EIIC-y npu pacnoaenu npuxoja oJl eIeKTpHYHE CHEPTHjE.

KOPEKIMJE MIOYETHOTI CTABA

Kopexnuje na nan 1. janyapa 2005. roqune

[Ipenysehe je kopurosano modeTrHo cTame Hepacnopehene nobutu Ha maH 1. janyapa 2005.
rOJIMHE 3a e)eKTe rpelaka U3 PaHUjUX rOJNHA:

Y xuspagama quHapa

2005.

HexpeTHrHE MOCTpoOjema U onpeMa 34,061
OpioxeHa mopecka CpecTBa 7,322
Sanuxe 9
O6asese npema J00aBbauuMa 338
Haxnaze 3a kopuniheme Boaa 169
41,899
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®PHUHAHCHUJCKE U3BEILTAJE

31. neuem6ap 2005. roqune

4. KOPEKIIMJE TIOYETHOT CTAIbA (nacTaBax)

Kopeknuje na nan 1. janyapa 2004. roqune

[Ipenysehe je Ha man 1. janyapa 2004. roguHe W3BPIIAIO KOPEKIMjE MOYETHOT CTamba MO3HUIIH]ja
Kamutana npuwinkoM npse npumene MCOU. Ycarnamapame cTamkba KOMIIOHCHTH KamuTaia Ha
nan 31. geuemOpa 2003. romuHe, npe npenacka Ha MCOU u crama Ha gan 1. janyapa 2004.
rojuHe, HaKoH npenacka Ha MCOU:

Crame Ha I0YeTKy roJIuHe, Ipe
KOPEKIIHja 110 OCHOBY ITPBE
npumene MCOU

Kopexmuje mo ocHOBY mpBe
npumene MCOU:

- YKUZIakhe KyMyJIHUPaHUX

PEBAIOPHU3ALUOHHX PE3CPBH

- IPEHOC ca BaHIIOCJIIOBHHUX U3BOpA

- KOpeKIH1je HeMaTepujaTHuX

yJlarama

- e(heKTH MPOLICHE BPEIHOCTH

HEKPETHHUHA, TIOCTPOjCHha U
orpeme

- KOPEKLHje KPaTKOPOUHHX

MOTpaKHBamba 1 00aBe3a

- KOPEKIHje TyrOPOYHHX

(hMHAHCHjCKUX TUTaCMaHa

- ocTaje KOpeKIuje

- IPU3HABAKE OJNIOKEHUX TTOPECKUX

cpencrasa

- IPU3HABAKE OJJIOKEHHUX TIOPECKUX

obaBe3a

Crame Ha IOYeTKy roJIuHe, HaKOH
KOPEKIIHja 110 OCHOBY ITPBE
npumene MCOU

5. MPUXOJU O] MPOJAJE

OcHOBHHU
KAINTAJ

Ocrann
KAIMTAJ

PeBanopu-
3aI[HOHe
pe3epBe

Jloourak/
(ryouTak)

YKynHo

3,002,615

2,024,230

1,988

282

2,024,230

(2,024,230)

(1,168,214)

(907)

4,498,973

154

4,803
(596)

12,098

(625,686)

3,858,631

1,988
(625)

4,498,973

154

4,810
(596)

12,098

(625,686)

5,026,845

2,277

2,720,625

7,749,747

IIpuxomu ox mponaje y ykymHoM u3Hocy on 504,523 xwmmame auHapa y 2005. roguau (2004.
rogueae - 534,390 xuspaga MuHapa) ce OJHOCE Ha MPHUXOJE MO0 OCHOBY MCIIOPYYCHE EICKTPUYHE

eHepruje y okBupy EIIC-a.
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

6. TPOIIKOBU MATEPUJAJIA

Y xuspagama quHApa
3a roauny Koja ce 3aBpuiaBa
31. nenemOpa

2005. 2004.

HabaBibeHa enextpuyuHa eHepruja y oksupy EIIC-a 924 924
Martepwujai 3a oJpKaBambe U pe3ePBHU JCIIOBH 30,676 6,579
JHepuBaTtu HadTE 4,416 3,721
Kanuenapujcku 1 ocTany pexujcKu MaTepujat 816 605
Ocrano 1,847 2,265
38,679 14,094

7. TPOIIKOBHU 3APAJIA, HAKHAJIA 3APATA 1 OCTAJIN JINUHU PACXO/IN

BpyTo 3apane

JomnpuHocu Ha 3apajie Ha TepeT MocaoJaBla
OrtnpemHuHE

Jybunapue Harpaze

[IpeBo3 3amocnennx

OcTanu TM4YHU PacXoau

8. TPOIIKOBU AMOPTHU3ALMJE U PESEPBUCAIBA

TpolkoBH amMopTH3aLINje
TpomikoBu pesepBucama

Y xuspagama quHApa
3a roauny Koja ce 3aBpuiaBa
31. nenemOpa

2005. 2004.
88,602 78,490
16,217 15,477

1,007 444

432 897
327 271
3,023 2,181
109,608 97,760

Y xuspagama quHApa
3a roaMHy Koja ce 3aBpLiaBa
31. nenemOpa

2005. 2004.
160,154 163,299
435 146
160,589 163,445
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

9.

10.

OCTAJIM ITIOCJIOBHU PACXOAH

[Ipemuje ocurypama

Haxnaze 3a kopuniheme Boga

Haxnaze 3a kopuniheme rpal)eBHHCKOT 3eMJBHUIITA
Haxnane 3a xopumheme godapa of ommiter HHTEpeca
Ilope3 Ha UMOBUHY

Ocrany MHOUPEKTHHU ITOPE3u U HaKHAEe

VYcnyra onpkasama y okBupy EINC-a

VYcenyra onpkaBama (EKCTEPHO)

IITT ycnyre

TpancmopTHe ycmyre

Komynanne ycnyre

VYenyre CTYASHTCKUX U OMIIQMHCKUX OpraHu3aliyja
[TnaTan mpoMeT u GaHKapcKe ycayre

Ocrane ycnyre y okBupy EIIC-a

Ocrane yciyre

Cynacku TpOuIKOBH

Pexirama, cioH30pCTBa M JOHATOPCTBA
Penpesenrarnuja

Ocranu TpomkoBu y okBupy EIIC-a

Ocranu TpOIIKOBH

OUHAHCUJCKHU ITPUXOIN

®unancujcku npuxoan y oksupy EINIC-a
ITpuxonu ox kamara
Ilo3uTHBHE KypCHE pa3iIHKe

Y xuwbagama AuHapa
3a roauny Koja ce 3aBpuiaBa
31. neuem6pa

2005. 2004.
10,621 5,316
35,925 30,909

1,160 967

9,351 5,081

6,591 6,405

3,431 2,808

1,009 943
37,930 53,134

1,106 1,353

30 414
1,755 1,563
322 69
345 406

- 1,162
1,309 1,580
361 19
48 43
975 715
52 433
1,078 1,117
113,399 114,437

Y xuspagama quHapa
3a roaMHy Koja ce 3aBpliaBa
31. nememoOpa

2005. 2004.
26,321 36,202
152 69

8 -
26,481 36,271
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

11.

12.

13.

OUHAHCHUJICKH PACXOIHU

®unancujcku pacxoau y okupy EIIC-a
Pacxoau kamata

HerartuBHe kypcHe paznuke

OcTtanmy (UHAHCH]CKU PACXOIH

OCTAJIM ITPUXOAHN

JloOurm o1 mpoiaje HeKPETHHHA, TIOCTPOjeha U OIIpeMe

Hobunu on npoaaje marepujaia

CMameme o6aBe3a y okBupy EIIC-a (Hamomena 20.)

Yxupame IyropouyHuX pe3epBUCamba

Yxupame UCIpaBKe BPETHOCTH OTPAKUBamha U
KPaTKOPOUYHMX (PUHAHCH]CKUX ITACMaHa

Ocranu npuxoau

OCTAJIM PACXOIHN

I'yOunm o pacxomoBama 1 NpoJiaje HEKPETHUHA, TIOCTPOjCHha

U ompeMe
MamkoBHu
OTnuc noTpaKuBama:
- y okBupy EIIC-a (Hanomena 15.)
- 0CTaNo
0O6e3Bpeherme noTpaKuBama
06e3Bpeheme 3anmxa
Octanu pacxoau y okBupy EIIC-a
Ocranu pacxonu

Y xuwbagama AuHapa
3a roauny Koja ce 3aBpiiaBa
31. neuemo6pa

2005. 2004.
10,292 21,986
893 3,581

3 6

1 -
11,189 25,573

Y xuspanama quHapa
3a roauHy Koja ce 3aBpIiaBa
31. neuemopa

2005. 2004.
282 121

. 2
41,452 ;
71 -
2,732 195
14 595
44,551 913

Y xuspagama quHapa
3a roauHy Koja ce 3aBpIIaBa
31. nenemoOpa

2005. 2004.

9,707 443

1 -
309,657

3 -

1,588 2,398

1,387 7

- 12,931

112 -

322,455 15,779
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

14. HEKPETHHMHE, [IOCTPOJEIbA, OITIPEMA U HEMATEPUJAJIHA YJIAT AIbA

Mocrpojemwa,
onpema
I'paheBunckn ocrajia HemaTtepujanna
3embuiTe 00jexTH cpeacTBa Ykynso yJaaramwa
Ha6aBHa BpeaHoct
Crame Ha [10YeTKy T'OJIMHE, IIpe
KOpeKIHja 13,154 14,654,051 4,447,231 19,114,436 995
Kopekuuje crama Ha IOYeTKy roAnHe - 823,382 (782,490) 40,892 -
Crabe Ha OYETKY TO/IMHE, HAKOH
KOpeKIHja 13,154 15,477,433 3,664,741 19,155,328 995
IoBehama - 18,112 18,112 1,622
OtyhuBama 1 pacxoji0Bama - (15,340) (4,521) (19,861) -
Crame Ha Kpajy roiuHe 13,154 15,462,093 3,678,332 19,153,579 2,617
Hcnpaska BpegHOCTH
Crame Ha OYETKy TOAHHE, IIpe
KOpeKIHja - 8,762,644 2,426,162 11,188,806 90
Kopekuuje cTama Ha IOYETKY rOANHE - 407,681 (400,850) 6,831 -
Cratbe Ha [I0YETKY TO/MHE, HAKOH
KOpeKIHja - 9,170,325 2,025,312 11,195,637 90
AmMopruzanuja - 107,944 51,917 159,861 293
OtyhuBama 1 pacxo/i0Bamba - (6,645) (3,263) (9,908)
Cratbe Ha Kpajy TOANHE - 9,271,624 2,073,966 11,345,590 383
Canammba BpeHOCT
31. neuem6pa 2005. roguHe 13,154 6,190,469 1,604,366 7,807,989 2,234
31. neuem6pa 2004. roguHe, HAKOH
KOpeKuuja 13,154 6,307,108 1,639,429 7,959,691 905
15. AYTOPOUYHU ®UHAHCHUJCKHA INIACMAHHA
Y xuspagama quHApa
Kopueosano
31. neuem6ap 31. nememobap
2005. 2004.
Jyropouna motpaxuBama y okBupy EIIC-a 297,615 -
OcTanu 1yropoYHu (PUHAHCH]CKH TIACMAaHU 857 138
298,472 138

VY cxmany ca Crnopasymom ox 20. memem6pa 2005. roguHe kojuMm ce Omipke ypebyjy ycnosw,
HAaUYMH W POKOBH H3MHpPHBama MelyCOOHMX KpAaTKOPOYHHMX W IYTOPOYHHX IOTPAXKHBamka U
o0aBe3a koje cy Hactane y uHTepHuM oanocuma m3mely JIT ETIC u jaBHux npemyseha koja je JIT
EIIC ocHoBao, ca crameMm Ha nmaH 31. menembap 2004. rogune, [Ipenysehe ormucyje 50.01%
M3HOCAa KPaTKOpOUYHHMX ToTpaxuBama y okBupy EIIC-a y m3nocy onm 309,657 xwmmama nuHapa.
OcraTak moTpaKuBama je pernporpaMupad Ha 180 jemHaKUX MECEYHHX para, y3 KaMaTHY CTOITY Ha
HUBOY eckoHTHe crone Hapoane 6anke CpOuje, ¢ TuM mTo mpBa parta gocnesa 30. jyna 2006.
TOJIMHE.
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HAIIOMEHE Y3 ®PHUHAHCHUJCKE U3BEILTAJE

31. neuem6ap 2005. roqune

16.

17.

18.

3AJIUXE

Martepujai

Pe3epBuu nenoBu

ATnart u cuTaH UHBEHTAp
Jlatu aBaHcHU

HcnpaBka BpeJHOCTH 3aJIUXa

HOTPAKUBAIBA

Kyrmmmn:

- y okBupy EIIC-a

-y 3eMJBH

[MoTpakuBama 011 3aIOCICHUX
OcTana noTpaxuBama

HcnpaBka BpenHOCTH:
- KYIILH Y 3eMJbH
- OCTajia MOTPakUBamba

I'OTOBUHCKHU EKBUBAJIEHTH U TOTOBHUHA

Texyhu pauynu:
- y AMHapuMa
- Y CTpaHOj BalyTH

brarajHe u octaja HOBUaHa CPEACTBA

JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

Y xuspagama quHApa

Kopueosano

31. neuem6ap 31. nememobap

2005. 2004.

10,575 10,243

12,813 18,596

2,644 1,201

8,977 13,545

35,009 43,585
(1,707) (320)

33,302 43,265

Y xu/pagama quHApa

Kopueosano
31. neuem6ap 31. nenemoap
2005. 2004.
269,298 576,173
1,247 2,598
1,192 2,914
1,012 163
272,749 581,848
(887) (2,031)
(112) (112)
(999) (2,143)
271,750 579,705

Y xuwbagama ANHapa

Kopuzosano

31. neuem6ap 31. nememobap
2005. 2004.

55,485 26,951

217 -

332 267

56,034 27,218
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

19.

20.

KAIIUTAJI

JpaxaBHH KanuTAaJl

JpxaBHU KamuTan mpencraBiba kamutad [Ipemyseha, xoju je y apskaBHOM BiacHAIITBY. OH
oOyxBaTa IOYETHU KamnuTal yBehaH 3a KyMylUpaHe PeBaJIOPU3ALMOHE Pe3epBe, KOje Cy HacTale
Kao pe3yiTaT NpUMEHe WHAEKca pacta IleHa Ha manmo jgo 31. meunemOpa 2000. roauHe u
KOpUTOBaHE MPUINKOM IIPBE MPHMEHE HOBHX PAavyHOBOJCTBEHHX mIpormca Pemy6mmke CpOuje Ha

na 1. janyapa 2004. ronune.

NzHoc ocHoBHOT Kanwutaia [Ipemyseha Huje ymucaH y peructap TproBUHCKOT CyJlia, OJHOCHO Y
Perucrap npuBpeaHux cyojekara.

Ocrtaau kanuTan
Ocranu xanurtaj HpukazaH y Ouiancy crama npenyseha Ha man 31. meuemOpa 2005. ronuHe

OJIHOCH C€ Ha COIICTBEHE BAHIIOCIIOBHE M3BOPE, KOjU CY IMPCHETH MPIIIMKOM IPBE IPUMEHE HOBUX
padyHOBOACTBeHUX Ipormca Pemyommke CpOuje.

OCTAJIE JYT'OPOYHE OBABE3E

Y xuspagama quHApa

Kopueosano
31. neuem6ap 31. nememobap
2005. 2004.
O6asese y oksupy EIIC-a 56,046 42,111
Penporpamupane o6aBe3e 1o OCHOBY jaBHUX MPHUXOJa 3,682 4,256
Penporpamupane o6aBe3e Mo OCHOBY HaKHa/Ia 3a KopuIrheme
BOJA 9,629 13,964
69,357 60,331
Jeo ocranux qyropouHux obaBe3a KOjU TOCIEBA IO jeIHE
TOJIMHE:
- penporpamMupane o6aBe3e 0 OCHOBY jaBHUX TPUXOJa 1,182 1,157
- perporpaMupane obaBe3e 1o HaKHagaMa 3a KopuImheme
BOZIA 4,334 4,335
5,516 5,492
63,841 54,839

VY ckmany ca Crnopasymom ox 20. nemem6pa 2005. rogune kojuMm ce Ompke ypebyjy ycnosw,
HAaUYMH W POKOBH H3MHpPHBama MelycCOOHMX KpAaTKOPOYHHMX W IYTOPOYHHX IOTPAXKHBAKA U
o0aBe3a koje cy Hactane y uHtepHuM ognocuma u3mely JIT ETIC u jaBHux npemyseha koja je JIT
EIIC ocHoBao, ca cramem Ha aaH 31. nemem6Gap 2004. rogune, JII EIIC ortmucyje myropodne
obasese [Ipenyseha y msnocy on 41,452 xmipane nuHapa. Ocrartak ayra ce otiuiahyje y pokoBuMa
n ycaosuMa o kojuma JIT ETIC uamupyje Te obaBe3e nmpema KpeauTopruma.

ObaBe3e M0 OCHOBY TIOpe3a U JOMIPUHOCA Ha 3apajie penporpaMmupane cy Ha 120 meceyHux para,
y3 KaMaTHy CTONy Ha HHMBOY eckoHTHe crome Hapoane Ganke CpOuje. IlpunmkoM oTmiare
nocieme pare ooasesa [Ipemxysehe nma npaBo Ha otrc obaBe3a y Bucuuu o1 30% oOpauyHaTux
kamarta 110 30. cenremOpa 2003. roauHe.
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

20.

21.

22.

23.

OCTAJIE IYTOPOYHE OBABE3E (nacraBak)

ObaBe3e Koje Cy pemporpammpaHe Ha OCHOBY cmopasyma Ilpemy3eha w MunmcrapcTBa
noJronpuBpeaic U Bojonpuspene on 30. janyapa 2003. roamHe Ha TET TOJAWHA, JOCIEBAjy 3a
wiahambe y MECEYHUM paTamMa U PeBaJloOpU3yjy CE€ PacTOM IieHa Ha MAJIO Yy CIy4ajy Ja TOJUIIHU
pacT LeHa Ha Maio npenasu 12%.

OBABE3E 13 IIOCJIOBAIBA
Y xuspagama quHApa
Kopuzosano
31. neuembap 31. nememobap
2005. 2004.

JloOaBibauu:

- y okBupy EIIC-a 12,759 33
- Y 3eMJbH 566 497
Ocraie o6aBe3e U3 MMOCIOBamba 6,129 23
19,454 553

OBABE3E 110 OCHOBY IIOPE3A HA NOJIATY BPEJHOCT N OCTAJIUX JABHUX
MNPUXOJA
Y xuspagama quHApa

Kopueosano

31. neuem6ap 31. nememobap

2005. 2004.

ITope3 Ha mOOUT 23 -

[Topes Ha momaTy BpeaHOCT 16,510 -

[Topes Ha mpomet - 5
Haxnaze 3a kopuniheme Boja, rpal)eBUHCKOT 3¢MJBHINTA H

OCTaJIMX jaBHUX 1o0apa 8,034 5,915

OcTany jaBHA TIPUXOIH 297 223

24,864 6,143

OCTAJIE KPATKOPOYHE OBABE3E U IIACUBHA BPEMEHCKA PABI'PAHUYEIbA

Y xuwbagama AUHapa

Kopuzosano

31. neuembap 31. neuemoOap

2005. 2004.

O06aBe3e 3a HETO 3apaJic ¥ HaKHaJe 3apajia 2,749 2,781
O6agse3e 3a mopese U TONPUHOCE Ha 3apajie 2,347 2,292
Ocrtane obaBese 645 444
Om105KeHH MPUXOIU TI0 OCHOBY PUMJBCHHX JIOHAIIN]a 8,336 8,980
Ocrana macuBHa BpeMEHCKa pa3rpaHUyueha 174 9
14,251 14,506
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

23.

24,

OCTAJIE KPATKOPOYHE OBABE3E U IACUBHA BPEMEHCKA PA3I'PAHUYEIHLA
(HacTaBaK)

Kperama pasrpaHnueHnX MpUXo/a 0 OCHOBY NPUMJBCHUX JJOHanuja Ouna cy cneaeha:

Y xuwbaxama auHapa

Kopuzosano

31. neuem6ap 31. nememoap

2005. 2004.

Crame Ha OYETKY TOJMHE, HAKOH KOpeKITrja 8,980 11,022
[Ipenoc y mpuxone (644) (2,042)
Crame Ha Kpajy ToAnHe 8,336 8,980

HOTEHIMNJAJIHE OBABE3E
Cyacku crniopoBU

Ha man 31. menemOpa 2005. romuue, mpema mporieHama pykoBojcTtBa [Ipeayseha, BpemHocT
CYIICKMX CIIOpOBa y TOKY, KOje mpaBHa W (u3nuka juna Boje npotus IIpenyseha uznocu 225
XWJbaJla TUHapa, 0e3 eBEeHTyaIHUX 3aTEe3HHWX KaMmara Koje MOTy OWTH yTBpl)eHe MO OKOHYAY
CYICKHX CITOpPOBA.

IMopecku puzunu
[Topeckn 3axkonu PemyOmuke CpOuje cy mpeaMeT 4YecTUX HM3MEHa M TyMmauema OJ CTpaHe
3aKOHOMABCTBa. Ilepuon 3acTapenocT mopecke obasese je met roguHa. To MpakTUYHO 3HAYM J1a

MOpEeCKe BJIACTH MMajy TMpaBa Jia ojpeze mahame HEU3MUPEHUX 00aBe3a y pOKy OJ TMeT TOAHHA
o1 kajia je obaBe3a HacTana.
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JII JIUMCKE XU/JIPOEJIEKTPAHE HOBA BAPOIII

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2005. roqune

25. JOI'ABAIJN KOJU CY HACTAJIM HAKOH JATYMA BUJIAHCA CTAIbA,
OJHOCHO CACTAB/bAIbA ®PUHAHCHUJCKHUX U3BEIITAJA U ITPEJAJE
HEHTPY 3A BOHUTET

CraTycHa npoMeHa

Ha ocnoBy Omnyke Ympasror oxoopa JIT EIIC o ocuuBamy IlpuBpennor apymrTea ~JIpuHCKO-
Jlumcke Xuapoenekrpane” 1.0.0., bajuna bamra ox 23. HoBeMOpa 2005. rogune y Perucrap
npuBpeAHUX cyOjekata je 1. janyapa 2006. roaWHe ymucaHa CTaTyCHa NMPOMEHA Clajama Y3
OCHHBam¢ NpuBpeannx cyojekata: EIIC JaHo npenysehe ” [Ipuncke Xuapoenektpane”, bajuna
Bamra u EIIC JaBHo npexnysehe “Jlumcke Xuapoenekrpane”, Hosa Bapor, kao apymTBa koja
MpecTajy clajambeM U MpUBPEAHOT ApymTBa ~IpuHcko-JIumcke Xunpoenekrpane” 1.0.0., bajuna
Bamra xao mpymrBa Koje ce yciem OBe CTaTyCHE NpOMEHe OCHMBA. Takole, perucTpoBaH je
ynucaHu M yriaheHu HOBYaHM KamuTaldl HOBO(OPMHUPAHOT MPUBPEIHOT APYIITBA y U3HOCY O]
EVP 500 u neHoBuanum kamurtan y usHocy on EVP 465,391,688 y Bnacaumry JII
Enexrponpuspena Cpbuje, beorpas.

26. JAEBU3HU KYPCEBH

KypceBu Haj3HauajHHjUX BajdyTa KOjU Cy KOpulIheHH MPUIMKOM MpepadyHa MO3ullfja OusaHca
cTama 00yxBarajy:

2005. 2004.
EUR 85.5000 78.8850
USD 72.2189 57.9355

24




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveEPSInfo true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


