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h3BEII,|TA,, HE3ABXCHOT PEBh3OPA

CrynuirrHx nprBpeAHor ApyturBa,.XxgpoenenpaHe TropAan,' A.o.o., Kna,qoBo

9 6aal.rnr cuo peBrcriy npxnoxexxx OxHaHcl{icxxx x3Beurraja (crpaHa 3 Ao 43) npn8peABor ApyurBa
xxApoenerrpaHe t€paan'A.o.o., Knaaoso (y Aarbe, rexcry "flpyurrao'), xojn o6yxaarajy 6nnaxc ciarsa xa
AaH 3l Aeqe,opa 2012. roanBe x oAroBapajyrrn 6maxc ycnexi, rsaeurral o npouexiua Ha xanxrany r
x3BeuJraj o ror(oBxMa roroslHe 3a roaxHy xoja @ 3aBpuasa xa rc1 +ax, l(ao u npernea sna,.rajxnx
paqyHoBoAcrBeHlx nonl1rrl(a !t HanoMexe ys elxaxcrjcxe r3Beunaje.

Odzoaopxom pyroaoacmea sa Quiaicujcxe useewmaje

PyxoBoAcrBo je qaroBopHo 3a cacftrBrbalbe oBrx oxHaHcr.iqux mseufiaja y crnaay ca paqyHoBoAcrBeHx,
nporxcura Peny6rxxe Cp6rje, xao x 3a }rrrrepHe xoHrpone (oie c{arpa seonxoaHrM 3ar cacraBrbabe
O,,HaBcujo.rx ].saeu,raia xojx He caapxe notpeuJHe xxQopnarrxie bA r,larepnjanxor sia.raya, xacrane ycne4
(pxMlHanHe paAEe tlnl,t rpeuJ(e.

Odz$opHocm pee6opa

Hauja oAroBopHocr je Aa x3pa3xMo MlrtlrLerbe o npunoxeHlit OxHaHchjcxl,lM x3BeuJrajxMa Ha ocHoBy
o6a8rbeHe peB[3r4re. PeBx3xjy cuo o6asxnr{ y cmaAy ca MeDyHapoAH},tM caa,AapA$Ma peaninje r 3axoxou o
paqyHosoAcrBy n peBrcxix Peny6nnxe cp6uje. oar craxAap.qx Hanaxy ycarnauJeHocr ca errrq|(x npnHqlnrMal, Aa peBrcxjy nnaHxpaMo I o6aBrMo Ha HaqxH l(ojx oMoryhaBa Aa ce, y pa3yMHoj irepx, yBepxMo Aa
Quxaxcujcxn nreeurrarr He caApxe norpeurre txeopuirltje og'uarepx;anxoi :xi,raji.

Peararja yxruyvyje, cnpoBoDeEe nocrynarc y qrruy npt6aarualsa peBrcxjoo{x Aoxa3a o x3Hoctlua x
xHoopMaqrararra o6eno4aueuu y OrHaHcn cl(ri,t n3aeufiaitaMa. O4a6paxr- nocrynqx cy 3ac8oaaHH fla
npocyf}.Baby peBx3opa, yxrbFyjyhH npoqeHy pu3xl(a naiepnjanxo sHarajHlx 

-rpeua€ 
caAlxaHux y

ou,aHcujc,orM u3aeuJTajxrra, Hacrarxx yorea KprMxBanHe paa]be xnlr rpeurie. npnnuxou npoqexe oarx
px3xxar PeB,3op pa3Marpa nHTepHe xoHTpone xoje cy peneBaxTHe 3a casraBruatse OxHaHctrjcxyrx n3BeuJraja y
qurby oc$luJrbaaaEa Ha.i6orbxx uoryhllx pear:opcxfi npoqeAypa, arr[ He y qrIby r.BpaxaaaEa Mnutrberba o
e6xxac,ocru crcreMa x*TepHrx xolfipona npa.Hor nriqa. piir.rsrla ,a*o1e y*ruyvile oqeHy np,.Me*eHr.x
pa'{yHoEoAcrBeHlx nonr,trxxa r BpeAHoBaEe 3Ha.{ajttjrx npoqexa xoje je x3Bpujxno pyxoao4crso, xao x oqeHy
onuJre np€3eHraqxje OxHaHcujcxlx rBBeurraja.

Cuarpauo 4a cy pe8ra3xicKla AoKa3].r xoje cMo npx6aBxn]a AoBorbBra !a oAroBapajyhh ]a Aa o6e36eF)yjy conlAHy
ocrioBy 3a l3paxaaalbe Haurer MuuJbeEa.

Muutnerue

no HauieM Mxurrbelby, OxHaHchjcKa u3Beura.ix nplrBpeAHor ApyufiBa "XxApoeneKTpaHe -bepAan, 
A.o.o.,Knagoao sa roah'y xoia ce 3aBpuJaaa na aix 3t. .ier.Fu6pj 

'2012. 
roguie, 

"y 
i.-""^"ii, no1"r,

Marep4an8o 3Ha'{arHrM nuraE[ua, y cxnaAy ca pa'{yHoBoAcrBeHxM nponxcrua peny6nrxe Cp6r,lje.

(HacraBrba ce)

D€loiuec€oaio.osa Deloitte Touch€ Tohmatsu Limited.npaaHonrqeo€rrcsaHoy(xnaAyca npasoM yjeArtbeHor Kpaft€a.rBa 8ennrc 6prraHnje
, C$epHe l4p(e { fipexy berousx qnaHosa- oA xojiix je (Baxk t <e6an n .a ocr.nar npasHx o6jeiar MonxMo 8ec a. no<erme www.deloitte.com/rslo nama
3a AerarbH|jx onnc npaaHe crpy(rype Deloitte Touche Tohmatsu Limit€d x l5€firx tpyurraaa qnaHrqe

Memb€r of O€loatte Touche Tohm.tsu Lamited



}I3BEI,IJTAJ HE3AAUCHOT PEBl,I3OPA

CxynurrrHx npxBpeAHor ApyuJraa "XxApoeneKrpalG T)epAan" A.o.o., KIaAoBo (HacraBax)

CKpemabe naxthe

CKpeheMo naxby Ha cneAeha nr.trarba:

a) nocroje 3HaqajHe Hex38ecHocrx (oje yrxr{y Ha SxHaHcxjcxo la3BeuJTaBaEe, QrHaHct,tjcKll nonoxaj u
nocnoBaEe ApyurrBa, xoje ysbyqyjy noreHqxjanHe o6aBe3e (HanoMeHa 38) no ocHoBy 3au.nETe xxBorHe
cpeAuHe, uJreTHrx aejcTaBa aKyMynaqxje r Apyr6x noTeHqxjanHrx o6aBe3a Be3aH[x 3a x3rpaalby
xxApoenefipaHe, 3a xoje ApyruTBo Hrre x3spuJxno pe3epaxcalbe y QxHaHct.ljcKr.rM x3BeuJTaj|4Ma.
KoHa.{aB xcxoA HaBeAeHnx Her3BecHocr},r Moxe ycJroBnr}l Marep}rjanHo 3HaqajHe xopexqnje y

SxHaHcxjcxxM x3BeuJTajnMa ApyuJrBa.

6) Kao uno.ie ooenoAarbeHo y HanoMeHx 26 y3 OrHaHclrjcxe la3BelrlTaje, r3Hoc ocHoaBor xan]rrana ]rcxa3aH
y OrrHaHcric(r.rM ,3BeuJTajr,rMa ApyrurBa flraje ycarnaueH ca x3hocoM ynlcaHor xannrana y perncrpy
AreHqt.tje sa npl.l8peAHe perncrpe Peny6nraKe Cp6r.rje.

B) nocnoBaEe ApyuJTaBa 3aarct4 oA r4HrepH]4x oAHoca ca ocranrM '{naBrqaMa rpyne El-lC x xpeArrHHx
3aAyxeba. nocrynql o6e3Bpeieba HexperH]lHa, nocrpojeba r,t onpeMe cy la3BpueHx Ba HxBoy Tpyne
(HanoMeHa 3.9). npe3eHroBaHta QnHaBc!.rjcxx x3BeuJrajx yxrbyqyjy norpaxEBatba, o6aBe3e, pe3ynrare
nocnoBalsa, npoMeHe Ha KanrTany x ToxoBe roTosl4He ApyrlJTsa. y qlarLy Eofter pa3yMeBaEa
nocnoBaEa ApyrurBa, OxHaHcltjcxu r3Beuirajn ApyuJrBa rpe6a Aa 6yAy y3erx y pa3Marpalbe 3ajeAHo ca
KoHconrAoBaHxM OlrHaBclrjcl(xM x3BeuJrajuMa Tpyne (Jn EnC) xoju cy, y cxnaAy ca 3a(oHoM o
paqyHoBoAcrBy t peay.3nj$ Peny6nlrxe Cp6xje, c€cra8rbeHr ta npeAarx AreHqujx 3a npxBpeAHe
perucrpe Ao 30. aflpllna 2013 roAxHe. KoH@nltaoaaxr Quxaxcrjcxu u3BeuJrajx cy npeAMer peBla3x.ie.

Hau.re MxuJrbebe Hlrje xBanlr$l1xoBaHo no rope HaBeAeHEM nETarb!4Ma.

SeorpaA, 23. Maj 2013. roArHe

BypieBrh
OBnauJheHI peBx3op

BEOGRAD
iV



БИЛAHC ycnEXA
3a nepИ oA OA l 'aHyapa Д。31 AelleM6pa 2012 roAIIHe
(y XMJbanaMa ДИHapa)

口OCЛOBHИ ΠPИXOДИ
ΠpИxoДИ●A npOAale
nplIXOAИ  OA aKTИBИpalLa"llHaК a И po6e
OcTaЛ И nocЛ oBHИ npllxoAИ

口OCЛOBHИ PACXOД И
TpOШ K00И MaTep"ana
TpoШКooИ 3apaAa,HaКHaAa 3apaД a И ocraЛИ ЛИtlHИ

pacxoAll

TpoШКoBll amop‐ 3aЦtte И pe3epBИca団
OcTaЛИ nocЛ oBHИ pacxOAИ

nocnoBHИ (ry5ИTAK)JA05И TAK

OИHaHc"cКИ npИxoДИ
O"HaHcnCКИ pacxoAИ
OcTaЛИ npИxOAll

OcTaЛИ pacxoДИ

(ry5ИTAK)rnOBИ TAK И3 PEДOBHO「 ΠOCЛOBALA
nPE OnOPE3И BALA

nOPE3 HA Д05ИTAK
ΠOpeCKИ  paCXoA nepИ OAa
OAlloЖeHИ nOpecκ И npllxOn/(pacx● A)neplloД a

HETO Дo5ИTAK

XИДPOEllEICrPAHE TbEPAAn Д 0 0,Kn相 OBO

HanoMeHa 2012
κOρ treo● a″o
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43,341          22,816
8,789,478       8,903,577

(597,679) (479,232)

(1,825,348)     (1,645.560)
(4,193.442)     14,006,031)
(2,844,771)      (2,640,503)

(9,461,240)     (8,771,326)

(671,762)        132.251

349,234         378,787

(350,766)       (229,012)
36.213      11,572,486

(1,333,576)     (2,020,005)

(1,970657) 9834.507

(7.811)       (560,378)
4,974,635        (406.656)
4,966.824        (967,034)

2,996,167  8,867,473
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HanoMeHe Ha HapeAHl.tM crpaHat a
qxHe cacTaBHI aeo oBlrx QnHaHcnicxxx lt3BeuJraja.

OBn Q}{Halict,tjcr(x x3Beurrajx oAo6peHx cy oA srpaHe pyxoBoAcrBa ApyufiBa ta npeAarx AreHqx.iu 3a npxBpeAHe
perxcrpe Peny6nlKe Cp6xje AaHa 21. Oe6pyapa 2013. roAxxe.

flornucaxo o4 crpaHe npxBpeAHor ApyuJrsa "XxApoeneKTpaHe 'bepAan" 
A.o.o., KnaAoBo:

TopaH Aunn. eqq. CBeroMep TeKenepoelrh, grnn. eqq
ΠД・XE a.o.o. KnaAoBo _----,. ;-:-- \ AxperlopfArpe(ltrlie 3a exoHoMcro, OxHaHcxicre xry $*=,*)[,\il*^l-iu FAj;こ 酬 J



5ИЛAHC CTAttA
Ha ДaH 31 ДeЦem6pa 2012 『●A"“e
(y XurbaAaMa Д

""apa)

AKI]1BA
Ctanxa luoglxa
HeMareprjanHa ynaratba
Hexperxuxe, nocrpojesa x onpeMa
YeeuJha y xanlrany
Ocranx Ayropo.{Hx O}rHaHcr,ticl(x nnacMaHx

O6prxa ruoslxa
3anxxe
norpaxxBatba oA xynaqa
norpaxrBarba 3a Bture nnahen nope3 Ha Ao6[rax
KpaTl(opo,{Hr OuHaHcxjcxI nnacMaHta
ToroB[Hc(r exBrBaneHTr r roroB]4Ha
nope3 Ha AoAary BpeAHocr lr aKT[BNa apeMeHcxa

pa3rpaHxqe$a

Yrynxa arrxBa

NACYIBA
Kannrarr
OcBoBHr.r Kanlran
OcranE xanxran
PeBanopx3aquoBe pe3epBe
AKyuynxpaHu ry6xTaI
Hepacfl opefleHx Ao6nrax

AyropoqHe o6aBe3e pe3apBrcaba
AyropoqHa pe3epBxcatba
Ocrane 4yroporxe o6aaese

Kpar(opo,{He o6aBe3e
KparxopoqHe Qt,rHaHcHjcxe o6a8e3e
O6aBe3e x3 nocnoBaba
Ocrane xparxoporxe o6aBe3e
O6aeese no ocxoay flop$a Ha AoAary BpeAHocr x

ocranxx jaBHxx npxxoAa x nBP
OOaBe3e no ocHoBy nope3a Ha Aooxrax

OAnoxeHs nopecxe o6aBe3e

Yxynxa nacrea

BaH6xnaHcHa eBrAeHqxja

XИДPOEЛEttPAHE bEPД AΠ Д 0 0,KjlAAOBO

Kopuaoearro
31. AeqeM6ap 3'1. AeqeM6ap

HanoMeHa 20'12. 2011
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408.836
47,136

556.260        455,972

7,763.324       6,451,524

19,075,797       16.553,538

194,326,757 231584,420

655,137        380,39533

HanoMeHe Ha HapeAHtiM crpaHaMa
'{xHe cacraBBh Aeo oB}.rx OxHaHcHrcKlax rl3Beujraja.

176,421         248,838
18,582,516      17.216,427

194,326,757 231584,420

78,082,442
420,026

206,690
1,592.565
5,340,099

623,970

93,316,134     137,840,912

(7,883,393)    (18,003,313)
2,996,167       9,783.319

166,931376  208.123,386

517,105



XИДPOEnEttPAHE bEPД AΠ Д 0 0,KnAДOBO

И3BEШTAJ O nPOMEHAMA HA KA口 ИTAny
3a nep"oД oД l jaHyapa Дo 31 ДelleM6pa 2012 roД ИHe
(y Xllll・ aAaMa Д

"“
apa)

PeBaropr-
OcHoBHx Ocranx taqxoxe

AryMy- Hepacno-
nEpaHH pgtleri,

Kopuz@aho
Crabe Ha AaH '1. jaHyapa

2011. roAxHe
Koperqlia noqerBor qraba

( HanoueHa 5)
KopuroBaHg cral6e xa AaH

1. jaHyapa 2011. roArHe
PacxoAoBal5e ocHoBHrx

cpeAcraBa
npoqeHa EpeAHocrx oclioaHrx

cpeAcra6a
np€Hoc Ha oAroxeHe noFrecxe

o6aBe3e
ltqrnara 3anocneHxrra no

ocHoBy yqeuha y Ao6fix
Ao6ura( Teryie roAxHe

(Koprro8aHo)

Crabe Ha AaH 3't. AeqeM6pa
201'1. roAxHe

Crarbe Ba AaH 1. ialyapa 2012.
roaxHe

PacxoAoBabe ocH06nxx
cpeAcraBa

O6e3BpeIel5e ocHosHr,!x
cpeAcraBa

npeBoc na oAnoxeBe nope3e -
npoiieHa nopec(e qone
ca 10o/o na 15o/o

noerie ry6fixa nperxoAHor
nepuoaa

Ao6fia( Yeryhe roAuBe

CraEe Ha AaH 3,|. AeqeM6pa
20'12. roAt.He

78,082,442     420.026

78,082.442     420,026

“

3.003."o 9,783."9

(18,003.313)    9,783.319

336601             -

9.783.319

Кanrran  κanHran   po30p00   "6肛 aK   A● 611raK   yttnHo

78,082,442     420026    54,199,483 (19,382.403)    1,071.389   114.390,937

15971       (99,321)      (83.350)

(19,366.432)     972,068   114,307,587

1.363.119             _             _

54,199,483

(1,363.119)

94.827038

(9,822,490)

94.827.038

(9,822.490)

(56.222)

8,867.473

200.123.386

208,123.386

(36.691.283)

(7496894)

78,082.442 420.026

(56,222)

8.867,473

137.840.912

137,840,912

(336601)

(36.691,283)

(7.496.894)

(9.783,319)           ‐

2,996.167     2.996.167

78082442 420.026 93316'34(7883393)2996167166931376

HanoMeHe Ha HapeAHltM crpaHaMa
'.{14He cacTaBHx aeo oB!.rx oxHaHcljcxrlx x3EeIUTaja.



l,l3BEIIJTAJ O TOKOB14MA TOTOBI,IHE
3a nepxoA oA L jaHyapa Ao 31. AeqeM6pa 2012. roAxxe
(Y xrrua.qaria gnxapa)

TOKOBI,I TOTOByIHE 143 nOCIIOBHItX AKTIIBHOCTIi
npoAaja x nprMrbeHla aBaHcx
npnirrbere KaMare t13 nocnoBHxx axrl4BHocrll
Ocranr nprnrsu ro peAoBHor nocnoBasa
hcnnare Ao6aarbaq}{Ma x AarH aBaHcl,l
3apaAe, Ha(HaAe 3apaAa !1 ocranu nlrgHr,t pacxoAh
nnaheHe KaMare
nope3 Ba Ao6nrax
nnahalba no ocHoBy ocranr,tx jaBHxx nprlxoAa

Hemo npunue eomoauHe u3 nocnoaHux aKmueHocmu

TOKOBT TOTOBIIHE U3 ATTTBHOCTh l,IHBECT}IPATbA
npxMrbeBe raMare x3 afirBHocrx xHBecrupal$a
Ocranla QraHaHcxicxr nnacMaHx Hero np!1nxB!,r
KynoBrHa HeMarepr.ianHxx ynaral6a, HexperHuHa, nosrpojeba,

onpeMe x 66onoujxxx cpeAcra8a

Hemo odnue aomoauHe u3 annuaHocmu uHeecmupatha

TOKOBX TOTOBhHE }I3 AKTNBHOCTh O}IHAHCI,IPATbA
Ayropo.{Hx x xparxopoqH[ KpeA]114 - Hero npenltB

Hemo npunus zomoeuHe u3 aKmuBHocmu $uxaucupa*a

Hero (o.qnra)/npxnrB roroBrHe
l-oroanxa xa noqerxy o6paqyHcxor neproAa
no3xrr.BHe /(HeratxBHe) rypcxe pa3nrxe, Hero

foToBxHa Ha xpajy o6paqyHcxor nepxoAa

XИДPOttEKlrPAHE ЪEPДAn Д 0 0,KjlAД 080

2012 2011

8,069,883

4,199

30,093

(3.566,816)

(1,838.908)

(12,959)

(705,720)

(865,781)

1,113,991

221.859

251,942

(2,438,469)

(1,964,668)

789,683

789,683

(60.994)
425,100
15,140

379,246

8,707.830

(3,878,994)

(1,775,745)

(11,219)

(25,025)

(1,729,192)

1,287,655

281,037
256.557

(1,841,239)

(1.303,645)

279,310

279,310

263,320
166.371

14,591)

425,100

HanoMeHe Ha BapeAHxM crpaHaMa
qxHe cacraBHlr Aeo oBl,ix SxHaHcHjcxux r,r3Beujraja.



XИДPOttEKTPAHE ЪEPДAn Д 0 0,KllAД OBO

HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 Дellem6ap 2012「 oДllHe

1. AEnATHOCT

3aKoBoM o enerrponplrBpeAx ("Cnfx6eHn rnacHrx PC' 45191) ooroBaHo je JaBHo npeAy3ehe 3a
npolBBoArby, npeHoc x Axsrp$6yqxiy enerrph{He eHeprr{e H nporcBoArby yrba "EnefiponpxBpeAaCp6nie', xao oprirHrcaqxoHr.t o6nrx y xoj6 cy o6reanEeHa caa enerrponpxBpqAHa npeAFeha y
Penyfnlrqx.

Enefiponpr.lBpeAa Cp6xje nocny.ie xao JaBHo npeAFehe ,EnefiponpxBpeAa Cp6xje. (y AeJbeM reKcry

fnc') oA 1. jaHyapa '1992. roAxHe, Hacrano cnajaBeM gAplarcHe Erer<rfonpr.rspege Cp6xje,
EnerrponpnBpeAe KocoBa, EneKrpogoigoAlHe, enefipqAucrpri6y BHrx npeAFeha l! npsKrb),i{uBaseM
pyaHnKa yrrba ca noa3et Hora excnfloalaq[roM.

IlocnoBllo rre
EneKrponplBpeAa Cp6nje - nprBpeAHo ApyurrBo JnqpoeneKrpaBe 6epAan" A.o.o. CxpaheH[ Ha3xB
jX[qpoenerrpaHe beplqan" A.o.o., Knaaoso. Ao L iaHyapa 2006. rqAxHe npeaFehe ie n@noBano xao Jn
"EnerrponprBp€Aa Cp64e", JaBHo npeAyaehe 3a npox3Bo.qsy xnApe.enexrprfl{He eiepnrje ,,-bepgan" ca
nomyHoM oAroBopHorJJhy - KnaAoBo €,qa je xoA AreHqxje 3a np$BpeAHe perxcrpe ynucaHa npoMeHa
np€BHe QopMe npeAFeha y ApyunBo ca orpaHtri{eBoM oAroBopHouJhy x npoMeHa Hasrlaa npeAy3eha
y llprapegxo ApyurrBo 'Xx.qpoenerrpaHe T)epAan" A.o.o., KnaAoBo.

Marnt{Hx 6poj: 0771 5226
n h E: '100695213

CeAEurre

Ce46urre llpegpeha je y KnaAoBy, Tpr Kparba nerpa '1.

ynnc y Arelrqnjx 3a nphBpeAHe perxcrpe

PeuJeEeM Orl 97791 ynrca8o je oolr.laalte Jn 'bepAan, KnaAoBo xoA Oxpyxxor nptlBpeAHor cyAa y
3aie,{apy. PeuJebeM 5A 32079 ynrcaHa je npoMeHa opaBHe OopMe Apyunaa y gpyunso ca orpaxr,rvexo
oAroBopHor.lJhy.

AprarHocr

npere)Ga AenarHocr ApyurrBa je npox3BoArba xlrA[peneKrpHeHe eHepruje, npe3ohere 6po4oea
6popcxur,r npeBoAHlruaMa Ha ctcreuy XE-b .l t.l XEb 2, li3rpaAtsa x oApl€aalbe rexHytr{xl4x crcreMa x
eneKrpoeHeprercxxx o6ieKara u 4pyrux o6jexara y o(anpy Aenanocrh. concrBexlu KanaqrrerhMa
npeAwehe scxrb! {r4Bo npo},r3BoAr1 xxApoenerrpiaqHy eHepMjy.

Jn bepaan o6aBrba u Atyre Aenanrocrll Kore AonpnHoce e$uxacHx.ieM H paqxoHarnHxjeM o6aBrbaby
HaaeAeHlrx aenarr@T}l y cxnaAy ca 3axoHoM x cTaryrofi, Kao x cnorbHorproBlrxcxx nporrer y oGxpy
AenarBocrx Jn.

OpraH,3aqxoxa crpyEypa

Jn bepAan je Aeo Jn EnC - EeorpaA, a AenoBr Jn '6epAan-a cy: XE Eep4an 2, KnaAoBo, XE 'bepAan,
HerorxH, BnacrHcxe XE, CypAynxqa n XE nrapor, nxpbr.

ynpeBy ApyurBa -,{uHe CxynujTxHa x Axperrop xora 6xpa n pa3peujaBa ynpaBHx o,q6op ocHr.lBaea, a Ba
npeAnor TexepanHor AupeKropa Jn EnC-a.

CxynuJrlHa - caojnM qAnyxaMa o6q6eiyje peanrBa+rjy qlrrbeBa ocltllBarba EnC XxApoeneKrpaBe-bepaan 
a.o.o., KnaaoBo x qaroBapa 3a ocrBaphBaue rexHlrqxo.rexHonouJxor $ exoHouo(or ieAnHcrBa

enefi poeHepreTo(or cxcTeMa.

feHeparHh Anperrop - npqAcraBjba l.l oatqyna JII T:ep4an, opraHx3yje x pyxoBoAx npoqecoM paAa x
BoAx nocnoaa$e ApyrlrBa, AoHocx oAnyxe n oAroBapa 3a 3a(oH[Tocr paAa, npe4naxe ynpaaxou o46opy
oclroBe nocnoaHe nonlrruxe, nporpair€ paAa x maHoBe pa3Boja, [3BpuJaaa oAnyxe ynpaBHor oA6opa.

Ha ocHoBy npe,Anora AxpeK.laje 3a npox3BoArby E Arpeqxje 3a EOn, ynpaBHx oA6op Jn EnC yrBpDyje
rpaHc+epHe qeHe npor€BqAl5e cBhx Jn y EnC-y.

Ha ocHoBy npeAnora ynpaBHor oAoopa Jn EnC, BnaAa penyonrlxe Cp6laje yrBphyje x ycBaja qeBy
enefipg.{He eHepnrie 3a xpaitbe xoplc8r,txe.
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ocHoBE 3A CACTABTbAIbE !t nPE3EHTAqlrJy OyTHAHCUJCKUX 143BEurTAJA
X PA'{YHOBOACTBEHll METOA

Ocxoae sa cacraarbatbe ta npe3eHTaqxjy 6[Haxcrjcxrx ,r3Beuraja

Ha ocHoBy 3axoxa o paqyHoBoAcrBy x peBx3xjx ('CnlD{6eHta rnacHxK PC' 6p. 46 oA 2. jyHa 2006.
roArHe x 6p. I 11 oA 29. AeqeMopa 2009. roAlrHe), npaBHa nt.lqa x npeAy3erHnLlx y Penyonlaqx Cp6],tjx
cy y o6aBe3x Aa Botlebe nocnoaBr,tx r(brrra, npx3Haaabe x npoqe6[Barbe rMoBt4He r o6aBe3a,
np[xoAa x pacxoAa, cacraBrbabe, npxKa3]laabe, AocraBrbabe r o6enoAabxBaibe Quxaxcljcxr,rx
u3Beuraja Bpuje y cxnaAy ca 3axoHcxoM r npoQecxoHanHoM perynarllaoM, xoja noApa3yMeBa O(Brp
3a npxnpeMalbe t1 npxxa3eBa]be Stxaxcujcxr,rx [3BeuJraja ("OxBhp'), MellyHapoAHe paeyBoaoAcraeBe
craBAapAe ('MPC"), oAHocHo MeiyHapoAHe craHAapAe QxHaHcxjcKor r3BeurraBatba ("MCO!4"), rao x
ryMaqeba xoja cy cacra8Hx Aeo craHAapAa (ojx cy 6!anx Ba cHa3x Ha AaH 31. AeqeM6pa 2002.
roahHe.

l43MeHe MPC, xao r HoBrl MCOI4 x oAroBapaiyha ryMaqeba, ri3Aarh oA OA6opa 3a rreDyHapoAHe
paqyHoBoAcrBeHe craHAapAe ('OA6op") I Kourrera 3a ryMaqeEe MeRyBapoAHor QhHaHcxjcxor
ll3BeuJraBarba ("KoMxrel"), y nepxoAy oA 31. AeqeMopa 2002. roAxHe Ao 1. jaHyapa 2009. roArxe,
3aaHrvHo cy ycBojeHx PeureEeM MxHxcrpa O!.rHaHcxja peny6nrxe Cp6xje ("MrahrcrapcrBo") x
o6ja8rbeHx y Cnyx6eHoM rnacHxKy PC 6p.77 Ha AaH 25. ofioopa 2010. roAtaHe.

MehyrlaM, Ao AaryMa cacraBrbaba np!{noxeHux +xHaHcxjcK[x usaeuraja, xtcy 6une npeBeAeHe cBe
x3MeHe MPC/MCOh 11 l4OPt4L.l ryMa'{eba Koja cy 6xna Ha cHa3x 3a roAluJrbe nepxoAe xojx noql4tby .1.

.iaByapa 2009. roAlHe. npx roM, nplnoxeHr.! OraHaHcxjcx[ x3BeuJrajx cy nplxa3aH[ y OopMary
nponHcaHoM npaarnHx(oM o xoHTHoM oKBxpy n caApxxH$ pa'{yHa y KoHT}toM oxBxpy 3a npxBpeAHa
,qpyujr8a, 3aApyre, Apyra npaBHa nllqa x npeAyserHrxe ('Cnyx6eHr. rnacHlrx pC" 6p. 114/2006 Ao
312011), Koja npey3[Ma 3axoHoM AeOxHxcaH nornyH cxyn $lxaxcujcxr,lx xsBeuJraja Kojta oAcryna oA
oBor AeSxHHcaHor y MPC 1 'npra(a3xBaue $nxarclljcxrx r3BeuJTaja", a y3 ro y nojeAxHxM AenoBxMa
oAcryna x oA HaqllHa nprKa3r,rBaba oApel)eHxx 6unaxcxtx no3xr.[{ja npeABxt)eHrx BaBeAeHrM
cTaHAapAoM. O6ja8rbeHx craHAapA[ ta ryMaeeba Ha cBaox y rexyheM neplroAy xojx jouJ yBex Hxcy
SBaHryHo npeBeAeHn x yc8oieH[, xao !, oojaBrbeH, craHAapA!1 [ ryMai{eba Kojx joL! yBex H$cy y
npxMeBr, o6enoaarbeHI cy y HanoMeH aua 2.2 $ 2.3.

nopeA HaBeAeBor, np5noxeHu OxHaHcxjcKla x3BeuJrajx oAcrynajy oA MPC ta MCOI4 y cneAeh]aM
Ta'{xaMa:

. OAcrynaba oA MPC 12 "nope3a Ha Ao6rrax" - ryMa.{ebe C!41-l -21 "nope3 Ha Ao6$ra(- noBpahaj
peBanopxsoBaHlx cpeacTaaa'Ha ocHoBy xojer ce npx3Hajy oMoxeHe nopecxe o6aae3e l1nx
cpeAcrBo xojx npoxcrB.ry x3 pe8anopu3allxje cpeAcrBa Koje ce He aMoprla3yje y cxnaAy ca MpC
16 'HeKperHlHe, nogrpojelba r,r onpeMa' !1 Mepe Ha ocHoBy nopecxlrx nocneA[qa xoje 6x
ycneA[ne x3 noBpaha.ia (ErroaoAcrBeHe BpeAHocrx ror cpeAcrBa Kpo3 npoAajy, 6es o6srpa xa
ocHoB 3a oAMepaBabe xErlroBoAcrBeHe BpeAHocrlr ror cpeAcrBa. 360r HeMoryhBocrx jacHor
ryMa'{erba nponlrca y Be3t.r Ha6aaHe BpeAHocrx 3eMJbtltlTa, 3arllu o,qpebuaaba npaBa
pacnonaraba l! BflacHlrrurBa Ha,q 3eMJLxuJTeM ApyuJTBa, a $ paA,, cneqnoxyHe AenarHocrl4
ApyrlTBa, cMarpa ce Aa HaBeAeB[ Cl4tl -21 Hlaje iroryhe npxMeHrTx y AarEM oKonHocrtaMa.

. PaeyHoBoAcrBeHx nponlci4 Peny6nxxe Cp6xje oAcrynajy oA MPC x MCOI4 y Aeny oApeAoE MpC
19, "npxMaEa 3anocneHytx" o63[poM Aa ce yqeuJhe 3anocneHxx y Ao6xrx, y cKnaiqy ca
MruJrbelbeM MriHxcrapsrBa Qtxancuja Peny6nlaxe Cp6nje eer4exrr,rpa xao cMabetbe
HepacnopeDeHor Aooxrxa, a He Ha reper pe3ynrara nepxoAa.

Cxogxo xaae4exoM, a nMajyhx y BHAy noreHqljanHo Marepx.ianHe e$ene xoje oAcryna$a
paqyHoBoAcrBeHxx nponlrca Peny6nrxe Cp6x.ie oA MCOI4 r,| MpC Mory ltMarlt Ha peanHoc
o6jerruaxocr OxHaHcxjcxfi lr3BeuJraja ApyurBa, nplnoxeHr OlHaBcxjcKu x3BeuJTajx ce Be Mory
cMarparn QtaHaHcxjcxnM x3aeuJrajrMa cacraarbeHtaM y carnacHocryr ca MCOt4 x MpC.

CarneAaBajyhu npupoAy rexHonouJxor npoUeca x oAHoce x3Mehy iqpyujrBa !l noBe3aHr,lx npaBB[x
nt1qa, oAHocHo qxrbeHrLly Aa Apyulrso ca cBojxM noae3aHr,tM npaaB{M nrq}4Ma qrHx jeA{HcrBeHy
exoHoucKy uenuHy. AerarbHtajla np[xa3 SxHaHcxic(or nonoxa.ia EpyuJTBa ce Moxe Ao6r,trr1 yB!.rAoM y
(oHconlAoBaHe Q[HaHc6jo(e u3aeLlTaje Ba AaH u 3a roAuHy 3aBpuJeHy Ha AaH 3.1. AeqeM6pa 2012.
roprxe, xoje je OcxxBaq qrcraBlo y cKnaAy ca paqyHoBoAcrBeHlaM nponllclMa peny6nxKe Cp6laje.
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2.

2.1.

ocHoBE 3A CACTABTbAIbE U npE3EHTAql,tJy OI,tHAHCUJCXIiX lt3BEIIJTAJA
l,l PAt{yHOBOACTBEHI METOA (HacraBax)

OcHoBe 3a cacraBrbalbe x npe3eHTaqlrjy OxxaHcricxlrx r€Beuiraja (Hacraaax)

OxHaHcr.rjc|(x x3Beurajx c1 cacraBrbeH, y cKnaAy ca HaqenoM [cropxjcKor rpoulxa, oclrM axo,e
ApyraeHje HaBeAeHo y pa'{yHoBoAcTBeBHM non}lTxxaMa xoje cy AaTe y AarbeM Texcry.

ApyuJrBo je y cacraBJbalby oBnx QhHaHcnjcxxx [3BeuJraia npxMeh,riBano paqyHoBoAcrBeHe nonrT]tre
o6pasnoxeHe y BanoMeHx 3.

@rxarcrjcxu xsBeujrajx ApyuJTBa cy xo€3aH[ y xxrbaAaMa AxHapa. AlHap npeAcraBrba 3BaHx'{Hy
x3Beurajlry Banyry y Peny6nxqr Cp6xj6.

O6jaaruexr cnngapArl ].l ryMa'{eba Ha cHa3x y rexyheu neprogy xojr jouJ yBex Hrcy 3aaH]aqHo
npeBoAeHx n ycBojeHx

Ha AaH o6jaBrbr8aba oBrx OxHaBcljc{xx x3BeuJra.ia, Aone HaBeAeH[ craHAapA!4 r., ]i3MeHe
fiaHAapAa cy 6lrnr n3Aaru oA cTpaHe Oa6opa sa MeDyHapoAHe pa'{yHoBoAcrBeHe craHAapAe, a
cneAeha ryMaeeba 6una c! o6jaartexa oA crpaHe KoMhrera sa ryMa'{e6e MeDyHapoAHor
SxHaHcxjo(or n3BeuJraBaEa, anx B!.rcy 3BaHlqHo ycBoieHa y Peny6nl,lqx Cp6lajx:

' I43MeHe MCOV 7 ,O!,tHaHcxjcxx r4HcrpyMeErll: O6enoAarbEaarba' - !4sMeBe Kojxrra ce
nooorbua8ary o6enogasreaua $ep apegnocr ll pn3rxa nxxBl.tAHocrx (pesxAilpaH uapra 2009.
roArHe, Ha c8a3r 3a roAxuJEe nepxoAe xojx no'{rlrby Ha AaH rnu HaKoH 1. jaHyapa 2009. roAraHe);

. HsrreHe MCOI4 1 ,npBa npi.rMeHa MefryHapoAHxx craHAapAa OxHaBcr,tjo(or rsaeuraaaba" -
Ao,qarHx r13y3eqx 3a nxqa xoja npBx nyr nplaMeEyjy MCOI4. t4sMeHe ce oAHoce Ha cpeAcBa y
lHAycrpxjx HaOTe la raca x yrBpDxBabe Aa Ilh yroBoprl caApxe nx3uHr (pe8xAxpaH jyna 2009.
roAlHe! Ha cHasr,r 3a roAlarr]be nep[oAe Kojx no,]r,rrby Ba AaH enla Ba(oH 1. jaHyapa 20,10. roAxHe);

. t43Mene pa3nltylrnx craHAapAa x ryMaeeta pe3ynrar cy npoiefia roAxruber xaanrrarlaHor
no6orbuJaba MCOI4 o6jaBrbeHor 16. anpxna 2009. roAxHe (MCOI4 5, MCOI4 8, MpC j, MpC 7,
MPC 17, MPC 36, MPC 39, l4oPhLl 16 npBeHcrBeHo ca HaM€poM orxnarbaba Heycarnaurexocrr,r
11 nojauJBeba OopMynaqlja y re(cry (x3MeHe craHAapAa crynajy Ha cHary 3a roAnulEe neploAe
xoju noq!.r$y Ha AaH ltnr HaxoH '1. jaHyapa 2010. roAlrHe, a r3MeHa IFRIC Ha AaH hnx HaxoH .1. jyna
2009. roArHe);

. l43MeHe MPC 38 "HeMarepxjanHa xMoBxHa. (Ha cHa3x 3a roA[uJbe nepxoAe xojx noqrby Ha AaH
rnr HaroH 1. jyna 2009. roAxHe);

. l,1si{eHe MCOrl 2,nnahaEa axqxjaMa": l43MeBe xao pesynrar flpojerra roprutruer x3anrrarx3Hor
no6orbuaba MCOh (peBlAxpaH y anprany 2009. roAxHe, Ha cHa3, sa roAxurbe nepuoge xojr,l
no'.{l1rby Ha AaB l1nn HaKoH 1. lyna 2009. roAxHe) 11 lt3Mexe {oje c€ oABoce Ha rpaHcaKq[je
nnahaba axqriaira rpyne 3acHoBaHe Ha roroalHu (peBlAxpaH jyHa 2009. roA$xe, Ha ora3r 3a
roAxr!$e nepxoAe Koix no,{x}by Ha AaH unx HaxoH 1. jaHyapa 2010. roA6He);

. H3ueBe IFRIC 9 ,noHoBHa npoqeHa yrpat)eHxx AeprBara' fiynajy Ha cHary 3a roArruJbe nepuoAe
Koj}l noqrlby Ha AaH rnta HaxoH '1. jyna 2009. rograxe x MPC 39 "OlaHaHcx.icxx irHcrpyMeHrx:
npx3HaBaibe 11 MepeEe" - yrpaheHx Aept1saru (Ha cBa3[ sa ro.qruJbe nepuoAe Kojx noe!,rrby Ha

AaH xnx HaxoH 30. jyHa 2009. roAnHe);

. IFRIC 18 "npeHoc cpeAcraBa ca Kynaqa" (Ha cHa3x 3a roAxrllbe neploAe (ojx noerarby Ha AaH }anx
BaxoH 1. jyna 2009. roAxBe)i

o "Ceeo6yxaarx[ oxBhp 3a SnHaHciaicKo u3aeujTaBabe 2010. roAxHe" uJTo npeAcraBrba x3MeHy
,OxBnpa sa npxnpeMabe x npxxa3[Babe O}lBaHcxjcxxx lr3BeuJra.ia' (Baxx 3a npeBoc cpeAcraBa
ca Kynaqa nplMJbeHrx Ha AaH r,tnx nocne cenreM6pa 2010. roAxHe);

. AonyHe MCOI4 1 ,npBa npruexa ueflyxapoAHxx craHAapAa Qunarcrjcxor x3BeuJraBa6a" -
Orpaxusexo x3y3ehe oA ynopeAHlx o6enoAarbxaarba nponrcaHxx y oxBEpy MCO!4 7 KoA nxqa
xoja npBu nyr npuuery.jy MCOI4 (Ha cHas[ 3a roAxu}be neploAe xoju noqxrby Ha AaH Inll HaxoH
1. jyna 2010. roArHe);
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2 ocHoBE 3A CACTABTLAIbE 1,r npE3EHTAUl,tJy OllHAHCIJCKl,tX l,t3BEluTAJA
}l PAT.IyHOBOACTBEHH METOII (HacraBax)

O6iaBrbex, c"aHAapA, x ryuaqeba Ha cxa3, y reryheu nepxoAy xoj, jou,t yBex xxcy 3aaxx'{Ho
npeBeAeH, x ycEojeHx (Hacraaax)

. AonyBe MPC 24 ,OoenoAabrBaEa o noBe3aHltM nuuxMa' - nojegxocraaruexu 3axreBlt 3a
o6eno4arursareu t<oA n6qa noA (3HaqajHoM) (oHrpoloM xnx FxqaieM Bna,qe e nojal!|berue
AeQxHxrlxje noBe3aHo[ nnqa (Ha cHas[ 3a roAnurbe neploAe xojx noqrby Ha AaH xnh HaxoH 1.

iaHyapa 2011. roA$He);

. AonyHe MPC 32 "O!.tHaHcrjcxu nHcrpyueHrx: npe3eHraq[ja" - Pavyxoeogcreexo o6yxaaraue
npeqer npaBa Ha HoBe aKquje (Ha cHa3[ sa roAluJbe nepxoAe xojx noqxrby Ha AaH xnr Ha(oH '1.

Oe6pyapa 2010. roAnHe);

. AonyHe pa3r$qrrrx craHAapAa x ryMaqeba ,no6orbuJalba MC@t4 (2010)" p$ynrar cy npojeKra
roAlrrjl|ber xBanlrarHaHor no6orbuJaaa MC@h o6jaeruexor 6. Maja 2010. roAxHe (MCO[4 1,
MCOI4 3, MCOI4 7, MPC '1, MPC 27, MPC 34, IFRIC 13) npBeHcrBeHo ca HaMepoM orxnaEalba
Hecjraraiba ri nojaubeba OopMynaqxja y reKcry (BehHHa AonyHa 6xhe Ha cHa3[ 3a roAxurbe
nepxoAe (ojta noqx]by Ha AaH xnx HaxoH 1 . jaHyapa 2011 . roAxHe);

. AonyHe IFRIC 14 "MPC 
'19 - OrpaHleebe AeolaHxcaHrrx nprMaba, MrHl{ManH}r 3axTeBr 3a

Ot1HaHcxpalbeM x rbrxoBa xHrepa(qxja" ABaHola ynnara MnH]rMaJrHr,tx cpeAcraBa norpe6Hxx 3a
OxHaHcxpabe (Ha cHa3[ 3a roAnurbe nepxo,qe xoil.t noqrrby Ba AaH r.nr,t Ha(oH 1 . jaiyapa 2011.
roalrHe);

o IFRIC 19 
"HaMxp$BaBe SxHaHcujcxfi o6aBe3a sHcrpyrreHTlua KanuTana" (Ha cHa3lt 3a ro,qltu}be

neploAe xojx noqrrby Ha AaH rr}4 HaxoH f. iyna 2010. roAxHe);

. AonyHe MC@H 1 ,flpaa npnuexa ue[yxapoAHr.tx craHAapAa OxHaHctajo(or ]BaeurraBarba' -
BenxKa xrneprHonaqxja ta yxnatbat5e OnxcHnx AaryMa 3a nnqa {oia npBx nfr npxMeByjy MCOt4
(Ha cHasx 3a roAxuJbe nepltoAe l(oix noyltlby Ha AaH unx Ha(oH 1 . jyna 2011. roAlHe);

. AonyHe MCOI,I 7 
"OrHaHcl,!.icxx uHcrpyrreHT[: O6enoAarb]t8aba" - npeHoc OxHaHcxjc{ux

cpeAcraBa (Ha cHa3n 3a roArulrbe neplroAe xojn noqxrby Ha AaH rnr HaKoH 1. jaHyapa 20'11.
roar4He);

. AonyHe MPC 12 "nope3[ Ha Ao6xraK'- Ognoxexn nope3: noBpaha.i cpeAcraBa Koia cy cnyxxna
3a o6pa'{yH nope3a (Ha cHa3r 3a roA$uJEe nepuoAe xojr noqxBy Ha AaH trnr Ha(oH 1. ja1yapa
2012. toAnP.e).

O6jaeruerr craHAapAx t4 ryuarerba xojx iou yaex Hxcy crynnnx xa cxary

Ha,qaH lr3AaBal6a oaxx OxHaHcxjcKr,lx H3BeuJrara cneAehx craHAapAlt, lruxoBe AonyHe x ryMaqelba
6nnr cy o6jaeruexr, anx H!,tcy joru yBe( crynrn$ Ha cHary:

. MCOh 9 ,OxHaHctajcKn nHcrpyMeHrx" (Ba cHa3x 3a roAr.tuJlbe nep$oAe Kojx noe!,rrby Ha AaH xnla
HaxoH 'l. jaHyapa 20'15. roA[He)i

. AonyHe MCOI4 9 ,OlHaHo.ticxx xHcrpyMeHru" 14 MCOi4 7 ,@rranorjcxu nHcrpyMeHTr4:
OoenoAabxBaEa" - O6aBe3Ho crynaEe Ba cHary x npena38a o6enoAabraaba (Ha cBa3n 3a
roAnuEe nepxoAe xoilt noqxlby Ha AaH $ntl HaxoH 1. jaHyapa 2015. roAxHe);

. MCOh 10 
"KoHconlAoBaHx O6HaHcxicxx x3Beurrajx" (Ha cHa3r 3a roAuuJbe nepxoAe (ojrt noqEby

Ha AaH lanx HaxoH l. jaHyapa 2013. ro,qlBe);

o MC<Dh 11 "3ajeAxli{Krl apaHxMaHn'(Ha cHasrr 3a roArlilJtce nepxoAe (oj, noqlrby Ha AaH xn}l
Ha*oH 1 jaHyapa 2013. roAxHe):

. MC@14 12 "O6enoAabxBaEe yqeuJha y ApyrhM npaBBxM nhqllMa' (Ha cHa3x sa roAxultbe nepnoAe
xoiE no{x}by Ha AaH rnr Ha(oH 1. jaxyapa 2013. roAxHe);

10
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2. OCHOBE 3A CACTABTbATbE H npE3EHTAUllJy OIIHAHCIIJCKIX II3BEuJTAJA
h PAIIyHOBOACTBEHU METOA (HacraBax)

2-3- O6jaanexn craxgapA, x ryf,aeeba xoilr jou yBex Hncy crynxn]l Ha cHary (xacraaax]

. AonyHe MCOI,I 10, MCO!,I 11 t4 MCOl,l 12 ,KoHconnAo8aHx QltHaHcl,ricxx ltoBeuJrajlr, 3ajeAHli,{x}r
apaHxMaHx I O6enoAablBaEa yyeuJha y ApyrxM npaBH[M nsqxMa: ynyrgrBo o npenasxoj
npxMeHx" (Ha cHa3]t 3a roAxurlbe neploAe xojt,l no'i]rby Ha AaH rnr HaxoH 1. jaHyapa 2013.
roAxHe);

. MPC 27 (peBuAxpaH 2011. roAxHe) "nojeAsHaqHlr OxHaHcxjcxn h3Beurajx" (Ha cHa3x 3a
roA! rJEe nepnoAe xojn no,{rrby Ha AaH rnl.l Ha(oH 1. jaHyapa 2013. roA$He);

o MPC 28 (peBxAripaH 2011. roAlaHe) "ynara$a y npnApyxeHa npaBHa nxqa r 3ajeAHxqxa ynaralba'
(Ba cHa3, 3a roAxrube nepxoAe xojn nosurby Ba AaH lmlr HaxoH 1. jaHyapa 2013. roA[He);

. MC@l,l 13 ,Mepebe Oep BpeaHocrx' (Ha cHa3e 3a roAuulbe nepxoAe xoi!{ noqxrby Ha AaH r,tnn
Ha[oH 1. jaHyapa 2013. roAxHe);

. AonyHe MPC 19 ,HaxHaAe 3anocneHxMa" - no6orburaba paqyHoBoAcrBeHor o6yxBaraEa
BaxHaAa no npecraHxy pa,qHor oAHoca (Ha cHa3[ 3a roAnuJbe nepxoAe xojx nornrby Ha AaH rinla
BaxoH f. iaHyapa 2013. roAxHe);

. AonyHe MCOh 1 "npBa npxMeHa MeDyliapoAHxx craHAapAa SxHaHcljcKor r3aeurraaalba" -
ApxaBHx xpeAlrlr no KaMarHoj cron$ Hlrxoj oA TpxrrlHe (Ha cHa36 3a roA6urEe neplroAe Kojx
noqxiby Ha AaH lmr HaxoH 1. jaHyapa 2013. roAxHe):

. AonyHe MCOh 7 "OraHaHcnjcxx xHcrpyMeHTu: o6enoAalblrBaba' - npe6[ja]be OnHaHcxjcxxx
cpeAcraaa 11 O]iHaHcxjcxxx o6aBe3a (Ha cHa3x 3a roAluJrbe oepxoAe xojx noelrby 8a AaH l1nn
HaxoH 1. jaHyapa 2013. roAhHe):

. AonyHe MPC 1 "np$eHraqltja QlrHaHcniootx [3Beu-rrara" - f]peseHraqxja fiaaxx ocranor yKynHor
pe3ynrara (Ha cHa3x 3a roAnuJlbe nep[oAe xojx noqx]by Ha Aa]t 6nr,t HaxoH 1. .iyna 2012. roAxHe);

. AonyHe MPC 32 "OriHaHcxjcxr,r xHcrpyMeHrx: npe3eHraquja' - npe6[ja]be On8aHc!.rjc(]rx
cpeAcraBa n St4HaHct,|jcKrx o6a8$a (Ha cHa36 3a roA]luJbe neploAe (ojx noqnlsy Ha AaH !.!nr
BaxoH '1. iaHyapa 2014. roAxHe);

. ToAxrlJtba no6orbutalba 3a nepuoA on 2009. no 2011. roArHe rcAara y Maiy 2012. toAu{e (Ha

cliaon 3a roAlu}be neploAe xojx noqerby Ha AaB unla HaxoB l..iaHyapa 2013. roAhHe);

. IFRIC 20 "TpouJ(oax orKplrB(e y npor3BoABoj Oa3rt noBpruxHcKnx pyAHriKa' (Ha cBa3[ 3a roAnurbe
nepxoAe (ojx noqul6y Ha AaH lrnx HaxoH '1. jaHyapa 2013. roAraBe);

. AonyHe MCO!,1 10, MCO!,1 12 n MPC 27 - ,13y3ehe 3aBr,rcHr,rx nraqa x3 xoHconnAaqrie npeMa
MCOL 10 ,KoHconlAoBaHr O$Halicricxx x3aeuJTajx" (Ha cHa3, 3a roAnuJbe nepnoAe xojx
noqrtby Ha AaH nnlt xaxox 1. jaxyapa 2014. roAx|e).

2.4. YnopeAHx noAaqx

ynopeAHe noAarxe npeacraBrbajy (oprroBaHx $rnarcrjcxr xsBeuJTajr4 ApyurBa Ha AaH r 3a roAuHy
(o.la ce 3aBpuJura Ha AaH 31. AeqeM6pa2011. toAy.He.

y q[rby xopexqx.le rpeuJaxa Hacraflrx y paHxjxi, r'oA]iHaMa, a y cxnaAy ca MPC I 'Pa,ryHoBo,qcrBeHe
non!.rrtlxe, npoireHe paqyHoBoacrBeHrx npoqeHa x rpeurxe', lrsBpuJeHe cy oApeDeHe KopeKqxje
noAaraKa npe3eHroeaxrx y 6nnaxcy crarba cacraBrbeHoM Ha AaH 31. AeqeM6pa 2011. roAxHe
(HanoMeHa 5). ApyuJrBo je e3Bprlxno caMo npepaqyH no3xllxja y 6xnaHcy cratba Ha AaH 3l. AeqeM6pa
201 1. roAxHe !a Hrje npeAaBaro (opnroaaHe OxHaHclrjcke !€Beruraje AreHuxjx 3a npr.apeAHe pen4qrpe
Peny6nxx6 Cp6xje.

11
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nPErnEA 3HAi{AJHl,tx pA'{yHOBOACTBEHI4X nonIT}tXA

Ilprxogr n pacxoAn

npgxoAtl oA npoAaje y oKBttpy EnC-a y 2012. roAtlHt, [cxa3aHx cy no OaKryplrcaHoi BpeAHocrx y3
llcKrbyyebe nope3a Ha AoAary BpeAHocr. OA 1 . jaHyapa 2005. ro,qtaHe ApyuJTBo Bprlx Oarrypncalle
cBoje npox3aoArbe Jn EnefiponpuBpeAx Cp6xje no rpaHcoepHxM qeHaMa xoie je yrBpAxo ynpaBHli
oA6op EflC-a.

Ocraru npuxo4r4 oA npoAaie npr3Hajy ce xaAa ce pu3xx ra xopr4cT noBe3aHx ca npaBoM BnacHxruTBa
npeHoce Ha Kynqa, a To noapasyMe8a aaryM xcnopyKe npoll3BoAa Kynqy.

[oxaqrje

BpeAHocr cpqAsraBa Ao6[jeB]rx Kpo3 AoHaqlje ce xHxq]rjanHo eB[AeHrxpa xao pa3rpaHu,{eH]l npxxoA
y oKBxp'y o6aBe3a y 6maHcy craba, Koix ce yMalbyje y l(optrcr 6xnaHca ycnexa, y nepxoAy xaAa ce Ha
reper 6[naHca ycnexa eBlAeHTxpaiy rpoulxoB, Be3aH[ 3a xopr.tuJheEe cpeAcraBa npnu-rbeBr.rx ]ts
AoHaqltja.

TpourxoB, no3ajrrbxBaba

TporuKo8, no3ajMrblaaba [ojx cy AupefiBo nprnxc]lal crxqaby, ].r3rpaAb6 nn, npo]t3aoAEx
cpeAcraBa Koje ce Gann$xxyjy ce yl(,b)ryyjy y Ha6aBHy Bp€AHocr ror cpeAcrBa r ro Ao oHor neploAa
xaAa cy y cyulryHx 3aBpueHe cBe axrltBHocTt4 HeonxoAHe Aa 6,i ce cpeAcrBo nprnpeMxno 3a
nnaHxpaHy ynorpe6y nnr npoAajy. cpeAcrBa xoja ce KBaIxoxryjy ce oAHoce Ha cpeAcrEa xojeM je
o6aBesxo norpe6ax 3Ha,.{ajaH Bper eHcxx nepnoA Aa 6x 6mo cnpeMHo 3a ceoly xauepieaiy
ynorpe6y.

npxxoAr,r oA xHBesrllpaEa ocrBapeBla Ha ocHo8y nplBpeMeHor ltHBecruparba no3ajMrbeHxx cpeAfiaBa
ce oAysnMajy oA Hacranlx TpouJxoBa nosajMrbxBaEa HaMerbeHrx 3a euHaHcxpatbe cpeAcraaa xoia ce
xBanxOxxyjy.

Car ocrann rpoujxo8ta no3ajMrbr3aba ce npx3Hajy y paqyHy Ao6t,rr(a ra ry6xrxa y nepxoAy Ha xojx c,
oAHOCe.

npepa,{yraBa}be x3Hoca y crpaHxm cpegcranna nnahara

flocnoaxe npo eHe Hacrane y crpaHlM cpeAcrBxMa nnaharba npepaqyBare cy y AxHape no cpeAbeM
Kypcy frBpheBou Ha Melly6aHxapcxoM rpxlluJry AeB[3a, Koix re aaxxo Ha AaH nocnoBHe npoMeHe.

cpeacrsa r o6aae3e ucxasaxe y crpaxxM cpeAcrBr{Ma nnahaba Ha AaH 6lrnaHca sra'"a, npepaqyHarx
cy y AxHape flo cpeAlbei{ Kypcy yrBpDeHoM Ha Mel)y6aHxapcxoM rpxxurry AeBla3a xoit,l je Baxxo Ha raj
AAH.

flosfiuexe t,l HerarrsHe KypcHe pa3nrxe Hacrane npxnnxou nocnoBHr4x rpaHcaxqlja y crpaHhM
cpeAcrBxMa nnahaba 11 npun],I(oM npepaqyHa no3xqlja 6xnaHca craba rcxa3aH]o( y crpaHlM
cpeAsrBlrua nnahaba xttxxete cy y xoptlcr xlrlr Ha reper 6unaxca ycnexa, xao 4o6nqr nni ry6raqx no
ocHo8y r(ypcHxx pa3nlrxa.

TpaHcOepHe qeHe

Bpe4rocxo o6paeyBaaabe yvtrta(a rcMetly noBe3aHrx npaBHltx nrrqa y rotry flep[oAa Bpu.t!, ce no
TpaHc$epHru qeHaMa oApefleH[i, oA crpaHe ynpaBHor oA6opa Mar[,.{Hor npeAFeha yrBpFleHxx
MeTOAOM 

"TpOuJ(OBX nnyc'.

nope3r 1r AonphHocx

Texyhu nop$ Ha dodumaK

TeKyhx nopes Ha Ao6r{Tax npeAcraBrLa x3Hoc xojti ce o6pa,{yHaBa npxMeHoM nponxcaHe nopecKe
crone oa loyo Ha ocHoBxr.ly yr8ptleHy nopecKrM 6rnaxcou, xojy npeAsraBrba [3Hoc ao6ET(a npe
onope3nBarba flo oA6[rxy eQexara ycxnal)xBaba npxxoAa x pacxoAa, y cxnaAy ca nopecx]tM
npon!rc)iMa Peny6nnxe Cp6xje, y3 yMaberbe 3a nponr.tcaHe nopecxe KpeAxre. Crona nopesa Ha
Ao6xra( xoja ce npxMeby.ie nocne 1. ja{yapa 2013. roAxHe.ie.tS%.

34

35

36



XИДPOEЛEttPAHEちEPДAn Д 0 0,Kjl相OBO

６

３

　

　

３

HAnOMEHE y3 0И HAHCИ」CКE И3BEШTAJE
31 月pЦeM6ap 2012「 oAИHe

37

nPEfnEA 3HAilAJHl,lx PAi{yHOBOACTBEHI4X nonXTUKA (HacraBax)

flopesn r Aonprxocx (HacraBax)

TeKyhu nop$ Ha dodumaK (HacmaeaK)

3axox o nopey Ha Ao6r4Tax Penyonnxe Cporaje He npeABxha Aa ce nopecxx ry6laqx $3 reKyher
nepxoAa Mory Kopncxirr,! (ao ocHoBa 3a noBpahaj nope3a nnaheHor y nperxoAH[M nepuoA]rMa.
MettyruM, ry6nqr ro rexyher nep[oAa xcxa3aH]l y nopecxoM 6[naHcy Mory ce xopxcrxrg 3a yMatbetbe
nopecKe ocHoBuqe oyAyhxx o6paqyHcx$x nepltoAa, anx He A}ry(e oA ner roAxHa. nopecxx ry6eqx
Hacranu npe 1. ia{yapa 2010. roAxHe Mory ce npeHocxrx xa pavyx 6y4yhrx 4o6rraKa y nepxoAy He
a!/x(eM oA AeceT roal,tHa.

OdnoxeHu nope3 Ha do6umaK

OMoxexr nope3 Ha Ao6xrax ce o6pavyxaea KopxuheEeM MeroAe yrBpf)ta8atba o6aBe3a npeMa
6r1naHcy craba, 3a npriBpeMeBe pa3nlrxe npo[3aurne !r3 pa3nltxe x3Melly nopecxe ocHoBe
norpaxliBaba x o6aBe3a $ bxxoBe xlbnroBoAcraeHe BpeAHocrn. O,qnoxeHe nopecxe ooaBBe ce
nps3Haiy ga cae onopes$Be npxBpeMexe pasnuxe. O4noxexa nopecxa cpeAcrBa ce npBHajy sa cBe
oA6xrxe nplrapeMeHe pa3nrxe !r nopecxe ry6xrxe ta KpeAxre, (ojx @ rrory npeHocxTt4 y HapeAHe
QtacKanHe nep[oAe, Ao creneHa Ao (ojer he BepoBarHo nocrojarB onopeslrer 4o6nax o4 xoler ce
oAnoxeHa nopecxa cpeAcTBa Mory XcxoptlcTurx.

Opnoxexa nopecxa cpeAcrBa x o6aBe3e ce o6pa,.{yHasajy no nopecxo.i cron[ qxja ce nplMeHa oeeKyje
y-nepxoAy xaAa he ce cpeAcrBo pennu3oBaTy oAHocHo o6aaesa l:uupurr. Ha AaH 3.1. AeqeM6pa
2012 

-roAffie, oAnoxeHa nopecxa cpeAcrBa 6 o6aBe3e o6pa.{yHarx cy no o6jaB-rbeHoj nopecr(oj cronx
oA 15% (31. AeqeM6pa 2O11. roAxHe: 1O%)

OAnoxexu nope3 ce Ktsrxll Ha reper xnla y xopr,lcr 6ranaHca ycnexa, oc!1M KaAa ce oAHoc{ Ha
no3xqrje (oje ce (lblrxe A,lpemHo y xopllcr xnx Ha reper xanrrana, x y roM cnyeajy ce oAnoxeH!,
nope3 ra(ot)e pacnopehyje y oKBxpy Kanlrana.

lloper r gonprxoc, xojx He 3aBxce oA peynrara

nope3x x AonpxHocx Kojx He 3aBxce oA pe3ynrara yxrbyeyjy nopes Ha nMoBxHy, nope3e !4 AonplHoce
Ha 3apaAe Ha reper nocnoAaBqa, xao ta Apyre nopese u Aonp[Hoce y cxnaAy ca peny6nr,t,{xlM,
nopecKlrM H onurxM nponrcxMa. oEra nope3tl I aonpt4Hoctt cy np}lxa3aHx y oxB],tpy ocranxx nocnoBHl4x
pacxoaa.

HexperHrHe, nocrpojelba, onpeMa x Hemareprjanxa ynararba

He(perHrrBe, nocrpoieba x onpeMa no'{erHo ce Mepe no Ha6aBHoj BpeAHocrr.r. KoMnoHeHTe BaoaaHe
EpeAHocrx cy: QarrypHa BpeABocT Ao6a8Jbaqa yMabeHa 3a cBe pa6aTe caApxaHe y paqyHy, yBo3He
AaxoxHe x Apyre ja8He npxxoAe, xojx ce He peoyHAupajy, xao x cBr4 Apyrn AxpeKTHo nptanxcxBr
TpouJxo8x HeonxoaHx 3a Ao8oDet6e Tor cpeAcTBa y cTa$e oyHxttr4oHanHe npxnpa8Hocl4.

Ha{oH no'{erHo[ np',3BaBa]ba HexperHxxe cy [cKa3aHe y 6nnaHcy cralba no buxoBoj peBanopu3oBaBoj
oAHocHo npoqeBeBoi BpeAHocrx, xoja npAcraBrba Oep (noureHy) BpeAHocr Ha AaryM
peBanoph3aqxje, yMarbeHoj 3a aKyMynrpaHy xcnpaBxy BpeABocTx I eBeHryanHe aKyMynrpaxe ry6trxe
360r o6gBpelleba. yeesranocr spuJeba peBanopxsaqxje 3aBrcr, oA npoMeHe npaBx'.{He BpeAHocru y
oAHOCy Ha HeOmuCaBy BpeaHocr ocHo8H!.rx cpeacTaBa.

,qpyujrBo je, paA!{ cBoDeEa BpeAHocrt{ ocHoBHl,rx cpeAcraBa rcxa3aH}rx y nocnoBHxM Ki}lraMa
ApyuJrBa Ha ExxoBy +ep BpeAHocr, aHtaxoaano excrepHor npoqeHxrerba Kojx je, c:r cralbeM Ha AaH'1. jaHyapa 2011. roAlHe (nperxoAHa npoqeHa BpuJeHa Ha AaH 

,1. 
iaxyap iOrit. ro4rne), rsepu:ro

npoqeHy BpeAHocru HexperH[Ha, nocrpojeba I onpeMe. cxoAHo r438euJTajy O npoqeHx KoprluJheHe cy
TpxrluJHe MeroAe npoqeHe - ynopenxBabeM npoAajHxx qeHa, Kao x MeroA aMoprrl3oBaHe BpeABocn4
3aueHe.

AKo ce ($rroBo,qcrBeHa BpeAHocr cpeAcrBa noaeha Kao pesynrar peBanopu3aqxje, To noaehabe ce
np63Ha.ie y xanrrany, y oxBnpy no3l1qxje peBanopH3aqtroHe pe3ep8e. MeD].r[M, noiehaue ce nprsxaje
xao npxxoA y 6xnaHcy ycnexa Ao oHor x3Hoc€t Ao (ojer ce cropHxpa peBanop[3aqloHo cMatbel5e
[cror cpeAcrBa, xoje je nperxoAHo npx3Haro xao pacxoA y 6xnaHcy ycnexa. Axo ce K6[roBoAcrBeHa
EpeAHocr cpeAcrBa cMalblr xao pe3ynrar peBanopx3aquje, To cMarbelbe ce npx3Baie xao pacxoA.
Meflyrnu, cMatbetbe ce npx3Baje a y Ka 4Tany Ao lr3Hoca nocrojehxx peaanopx3aq[oHrrx pe3epBx
xoJe ce oaHocx Ha To cpeAcTBo.
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nPErnEg 3HAqAJHUX PAt{yHOBOACTBEHhX nonXTytKA (HacraBax)

HexperHrHe, nocrpojeEa, onpeMa x HeMareprjanHa y,lararba (HacraBax)

He(perHrBe, nocrpojeEa x onpeMa Ha6aBJbeHa HaKoH 1. jaHyapa 2O1,l. roAxHe ta onpeMa Koja Hxre
6xna npeAirer npoqeHe, xcxasaHr,! cy no Ha6aBHoj BpeAHosrx ,t yiraEeHe sa xcnpaBxy BpeAHocr]r.

CpeAcreo [3rpaIleHo y concTBeHoj pextajx np[3Haje ce no qeHx xou]Talta, noA ycnoBoM Aa oHa He
npena3l, TpxrluJHy BpeAHocr. y qeHy xouJraEa cpeAcraa He ynasx (aMara, aAMlHrcrparusiyt A Apyfl,t
onuJrl rpouJr(oBu, xojx ce He Mory AxpefiHo np[nlcarn cpeAcrBy.

TpaHcnoprHa cpeacr8a, onpeMa 3a ypeDelbe xaHqenapticxytx tA apyry.x npocropxja, ocrana onpeMa u
anar x [HBeHrap ,{hil je pox ynorpe6e 4yxi1 oA jeAHe roAxHe }tcxa:y.jy ce no na6aaHoi BpeAHocru.

Tporuxoau oapxaBaba, nonpaBxe r 3aMeBe Marbxx AeroBa onpeMe ce ypaqyBaBajy y rpolut(oae
oApxaBalsa y MoMeHry Hacrajatba.

HaxHaAHa ynaraba npx pexoHsrpyxrlx.ix, aAanraqljx ranx Apyroj AorpaAbu npxnhcyjy ce BpeAHocn4
cpeAcraBa yxonxKo ce rrM ynararbeM noBehaBa xanawTer cpeAcrBa, npoAp(aBa KoprlcHr Bex
ynorpeoe, no6orbutaBa xBanrrer npox3BoAa rnlt Merba HaMeBa cpeAcrBa.

Ao6xraK nnu ry6ura( Hacrao nplrnxxoM oryRxBaba HexperHxHa, nocrpojeba x onpeMe xrunxu ce Ha
reper ocran!x npltxoAa/pacxoAa.

HeMarepxjanHa ynaraba ce BpeAHyjy no HaoaBHoj BpeAHocrx tanx qeHra xorlTarba, xo.ia yxrby,{yje
yBo3He Aax6hHe, nope3e KojH ce He peeyHAr,lpajy h Apyre pacxoAe Kojx ce Mory npunucain ipeicriy
}1 yMalbelba 3a cBe rproaaqxe nonycre x pa6are. pacxoax (aMara roxoM nep[oaa s]rHaHcnpaEa
HeMarepxjanHxx ynaraEa He xanxran!.r3yjy ce.

AMoprx3aqxja

He(perBltHe, nocrpo.ieba, onpeMa la HeMarepujanHa ynaratba ce aMoprx3yjy y rotry lbxxoBor (op]rcHor
Bexa ynorpe6e, npxMeHoM MeroAe nponopqrloHanHor ornuc!.raaua, ognocxo MeroAoM jellHaK[x
roAnutbtax crona y npoqebeHoM xopucxon aery ynorpe6e.

flpoqeuexu (opncHx BexoBx rpajaba x aMopr[3aqltoHe crone 3a Haj3Ha,{ajH}aje rpyne HeKperxxHa,
nocrpojeba x onpe e cy cneAehe;

Crona 7o

6pare u xacunu 1%
HexperHlxe j3-4o/o
Onpeua 4 -2O%
TpaBcnoprHa Bo3[na U3 - z1ok
Pa,{ylapr x pa,{yHapcxa onpeMa zOVo
KaHqenapxjcKx HaMeurra, 10 - ,l5o/o

AMoprffiaqroHx nepltoA x MeroA aMoprx3aqlare ce npo8epaBajy Ha xpajy cBaxor o6paqyHcxor
neplroAa.

Ynabelb€ narepxianHe hroaxHe

Ha cBaKx Aaryl, 6nnaHca crarba, rqpyulrBo npexcnnry.ie xrbxroBoAcrBeHe ,3Hoce caoje Marepx.ianHe
xMoaxHe Aa 6r yrep4nna nocroie nu Harcaeurrail.t Aa je Aouno po ry6uraxa y&eg yrraletca
BpeAHocrx HaBeAeHe xMoBIlHe. Axo flocroje ral(a€ Ha3Ha(e, npoqebyje ce HaAoxHaAxB!, r13Hoc
cpeAcTBa Aa 6x ce Morao yrBpAxTH eBeHTyanHla ry6xTa( lacrao yuiruel$eu. Axo Hr,tje Moryhe
npoqeHrTx Ha,qoKHaAxB, 63lloc nojeAl1Hor cpeAcrBa, ApyurrBo npoqebyje HaaoxHaanBu n3t{oc
jeAxHnqe xoja reHepxuJe HoBaq, a xojoj ro cp€acrBo npxnaAa.

HaAoxHaAhBa BpeABocr je Hero npoAajHa qeBa tanla BpeAHocr y ynorpe6n, 3a8xcHo oA rora xoja je
Btrua. 3a norpe6e npoqeHe BpeAHocnl y ynorpe6[, npoqebexr 6y,qyhr BoB'.laHx rot(oBr4 Anc*oxryiy &
Ao caAauEe BpeAHoc nplMeHoM Axcl(oHTHe crone npe onope3[Barba Koja oApaxaBa caAauJby
TpxuuHy npoqeHy BpeMeHcxe BpeAHocrx Ho8qa r! px3xxe cneqxexeHe 3a ro cpeAcrBo.

Axo je npoqebeHh HaAo(HaAuBx x3Hoc cpeAcrBa (xnh .ieAuBrqe Koja reHepnuJe Ho6aq) Mab, oA
xrb6roBoacrBeHor x3Hoc3, oHAa ce KbnroBoAcrBeHx x3Hoc ror cpeacrBa (lrn}1 jeanHxqe Koja reHepxuJe
Ho8aq) yuaEyje Ao HaAoxHaAEBor rsxoca. Fy6uqn oA yMarbel5a BpeABocrx npx3Hajy ce oAMax Kao
pacxoA y 6xnaHcy ycnexa 3a nepxoa.
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XIAPoEnEKTPAHE bEPAAn A.O.O., KnAAOBO

HANOMEHE Y3 OYIHAHCUJCKE YI3BEIIITAJ E
3'1. aeqsr6ap 2012. roaxHe

3. nPEfnEA3HAqAJHIXPAqyHOBOACTBEHI,iXnOflHTytKA(HacraBar)

3,9, yMa]bebeuareptrjanHexMoBrHe(HacraBax)

Ha AaH 3'1. AeqeM6ap 2012. toAvi,,i,e ApylurBoje e3Bpr![no $rabe]be BpeAHocIl cpeAcraBa Ha
HaAOKHaAXBy BpeABOCr.

Ha AaH 31. AeqeMoap 2012. roAnHe, no npenopyqx ynpa8Hor oA6opa JaBHor npeAyseha
"EnenponpxBpeAa Cp6xje", n3 3axruyvxa Jn EnC 6poj 443t11-1,g oA 1. Oe6pyapa 2013. ro4lxe,
Oanau:hexn npeAcraBHxqli ocHllaaqa lpyurrea 4oxenl cy OAnyKy o cBoDel6y xbxroBoAcrBeHe
BpeAHocrx cranHt,lx cpeAcraBa Ha HaAoKHaAlBy BpeAHocr yua)6t.tBatueM sa 19.63%.

3.10. ,lxsxHr

IlrcuBr ce Knacxoxxyje Kao QlrHaBcrjcxr nu3xBr y cBrM cny,.{ajeBuMa KaAa ce nx3nBroM, Ha (opxcxxxa
nlt3xHra, npaHoce y xajaehoj Mepn c8x px3[qu n xopncrn xojx npox3na3e rs BnacsurlTBa Haa
cpeAcTBr,tMa. CBa([ Apyru nt,|s]tHr ce xnacxou(yje xao oneparraHx nx3!rHr.

Ilovurrao xao aaaarau n!r3xBra

nplxoA no ocBoBy oneparrBHor nr|3rHra (npr.lxoA oA peHr[) npnrxaje ce nptueHoi,r nrHeapHe ireroAe
ToKoM nepxoAa rpajaEa nrsrHra. hHAr.tpemHu rpouJxoBn Bacrann y nperoBopnMa x yroBapabeM
oneparxBHor nrcxBra AoAajy ce xrb[roBoAcrBeHoi, x3Hocy x3HajMrbeHor cpeAcrBa r nprcHajy ce Ha
nponopqloHanHoi ocHoBx roKoM neptroAa rpaialba nx3[Hra.

ADYUJTBo (ao xoDl,tcHrK rr3t4Hra

Cpeacrea Koja ce Apxe no yroBopr,tMa o eraHaHcrjcxoM nx3rHry ce npBo6ErBo np[3Hajy xao cpeAsrBa
ApyuJTBa io caAauJboj BpeAHocTti MytHlrManHrx pa'[a n$3viHfa yrBptleHxx xa noserry nepnoga
nusnxra. ogroaapajyha o6aBe3a npe,a AaBaoqy nn3xHfa ce yxrbyqyie y-6enaHc cra*a xio o6iaesa
no QllHaHcxjcKoM rr3rHry.

nnahaEe para nrshHra ce pacnopertyie [3MeFry e.aBaxc[jc(rx rpou,rxoBa r,r cMa6e15a o6a8e3a no
ocHoBy o6aae3a nr3rHra ca qxrbeM nocrE3alta KoHcraHrHe crone y,{euJha y He [3MxpeHoM xsHocy
o6aBe3e. Ol.rHaHcxicKl{ pacxoAx ce npx3Hajy oAMax y oxnaHcy ycnexa, oct{rtr axo ce A}tpexBo Mory
nprnrcarx cpeAcrBxMa xoja cr ocnoco6ruaBajy 3a ynorpe6y, y xojeM ce cny.{aiy xanrranrsyjy y
cxnaAy ca onuroM nontarrlxoM ApyuJrBa o rpoulxoBxMa no3ajMrb[ga]ba (HanoMeHa 3.3.).

Pare no ocHoBy oneparrsHor nrsr.Hra ce npx3Hajy xao rpouJax Ha nsHeapHoi ocHoau 3a BpeMe
rpajaba nrcxHra, oclrM xaAa nocrojx HeKa Apyra cucreMarcxa ocHoBa ioid Oorue oacn$t<aBa
BpeMeHcxx uJaOnoH Tpoueba e(oHoMct(xx xopticrx oA ]r3HaiMrbeHor cpeAgrBa.
y cnyYaiy (aaa ce oao6paBajy nrrsrrHr onaxuJlrqe, oHe yna3e y cacraa oneparusHor nrr3rHra x npx3Hajy
ce xao o6aBe3a. yxynHa xopxcr oa onaxurlqa npmraie ce xao cuatoette rposJxoBa n3HajMrbxBa6a Ha
nxHeapHoj ocHoar4, oc!1M xaAa nocrojr4 Hexa Apyra cHcreMarcxa ocHoBa xoja 60rbe oacntaxa8a
BpeMexcry crpyKrypy rpouJeba exoHoMcxxx xopxcrx oA tl3HaiMrbeHor cpeAcrBa.

3.1l. 3anrxe

3anrxe o6yxaarajy cxpoBrrHe la Marepxjan (ocBoaHx x noMohHx), pe3epBHe AeroBe, anar x }rHBeHrap.

3anrxe ce Mepe no Ha6aBHoj BpeaHocrn xnh qeBlt (orlTarba, oAHocHo Hero npoaaj,oj BpeaHocrn a*oje oHa Huxa. Ha6aBHa apeAxoqr o6yxBara [ynoBHy qeHy, yBo3le Aax6rre n ipyr. n6peae xojx ce He
peQyHAlpajy, rpaHcnoprHe, MaHxnynarxBHe x Apyre rpou.I(o8e rcjx ce Mory'Auperrro nprrnrca
cruqaEy 3anxxa, yiralbeHa 3a rproBaqxe nonycre, paoare x Apyre cnxrlHe craBxe. l_leHy xouJTaba
3anr4xa qrlHe rpotlxoax rrareprjana, x3paAe, rpontxoBrl 3apaAa u ontrrr}r TpouJxoBe npo[3BoAbe
yxrby.{yjyhs r onlure rpouJ(oBe Ha6aaxe n rexH},rq(or ynpaaruaba y n3HocxMa HeonxoAHr4M oa
AoBoflebe 3anuxa y craEe !t Ha Mecro y xoMe ce Hana3e Ha Aax 6r.rnaxca cratba. Hero npoAajHa
BpeAHocr je BpeAHocr no xojoj Sanlxe Mory 6xrr peanx3oBaBe y HopManHuM ycnosltMa noc1roBarba,
no oA6larxy rpouJxoBa npoAaje.

O6paqyH x3na3a (yrpouKa) sanltxa npl.t3Haje ce no MeroAr! npoceyHe noHAepxcaHe qeHe.
noHAeplrcaH[ npocex i,r3paqyHa3a ce np[nr.txoM np],tieMa cBaxe BapeaHe nourJb(e. Anar ]r cr,traB
laHBeHrap ornscyiy ce jeAHoxpa]Ho npBnr(oM craBrLar6a y ynorpe6y.

hcnpaBKa BpeAHocr!'r 3annxa ce BpuJx repehebeM ocrarnlx pacxoaa y cryqajeB!.rMa Kaaa ce oqeHx aaje norpe6xo cBecrx apeAHocr 3anrxa Ha lbrxoay Hero npoAalny 
- 
ape4xocr, opxocxo no ocHoBy

AoKyMeHToBaHxx cMarbelba ynorpe6He apeAHocr[ 3anrrxa.
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3     日PE「ЛEA 3HAЧAJHИX PAЧ yH080ДCTBEHИ X口OЛИTИKA{HacTaBaК )

312   Φ
"HaHcttcК "|||ICrpy■

ee"T"

CBaКo ソroBopl10 口paBo Иo KOler HacTale фИHaHCり CКO CpeAcTBo И ф llHallCИ ,CКa o6aBeoa ИnИ

ИHcTpyMeHT κantlTaЛ a npИ●|lale ce Кao фИHallc"cКИ ИHCrpyMeHT Ha ДaTyM nopaBHaba

npИЛllКoM noЧeTHo「 npИ3HaBaba фИHaHCttCKa cpeAc:.a И фИHaHCnCКe o6aBe3e Mepe ce no出 o「oBol
ИЛИ 出eHol Ha6aBHol BpeAHOCTII КOla npeAcTaBrba nOureHy BpeД

"ocT HaAoκ
HaAe Кola je ДaTa(y

cnwaly cpeACTBa)И jlИ 口pИ MrbeHa(y Cnwaly● 6aBe3a)la bera ИЛИ tty

Ocm an u dy eopo,t H u nfl ac$ aH u

Ocranx Ayropo,{H},r nnacMaHlr ce xHliqxjanHo npx3Hajy no xa6aaxoj ape4xocrx, a nocne no'{erHor
npx3HaaaEa Mepe ce no:

- noureHoj BpeAHocrrr, yxon[(o ce Apxe paAx TproBarba,
- airoprr,r3oBaHoj BpeAHocn{, yxonxxo [Majy Qx(cHta pox Aocneha,- HaoaBHoj BpeAHocrlt, y{on}rKo HeMajy Qrl(cHx pox Aocneha.

Caaxa paanrxa n3MeFly rcxa3aHor t,lsHoca t,l HaKlaAHor Mepeba nprcHaie ce xao Ao6xrax y.n[ ry'\rax
y neproAy y xoM Hacraie.

Kp amxopotua n ompa*ueaba

KparxopoqHa norpaxrBaba ooyxBarajy norpa)sBai6a no ocHoBy npoAaje x Apyra norparciBaba.

norpaxlraaba no ocHoBy npoAaje Mepe ce no BpeAHocruMa 13 opxrlHarHe Oarrype. oarrypxcaHe
xarrare y sesu npoAaje Ao6apa ta ycnyra nprBHary ce xao Apyra norpaxltaaBa x ncxa3yjy ce y
npxxoaxMa y nepnoay y (ojeM HacTajy.

Osrana norpaxxBaba r nnacMaHx (ojx cy norexnli oA npeAy3eha Mepe ce no aMoprx3oBaHoj
BpeAHOClu.

O6uepeDueabe qunatcujcxux cpedcmaea

Ha 4ax ceaxor 6nnaHca BpuJx ce npoqela o6jerrltaB!.rx .qoxa3a o apeAHocrt4 cpeAcraBa aHan[3oM
oge(xBaH}lx HeTO nplmrBa roToBllHe l.l To:

- nojeAlHaqHo 3a cpeAcr8a xoja cy sxavajxa r,rnr
- Ha 6asx noproerba 3a rpyny cntrqHxx OxHaHcu.,cxr,tx cpeAcraBa xoia Hxcy noieAlrHaqHo

lAeHTxSlxoBaHa l(ao o6$BpeDeHa.

npxn[(oM npoqeHe BepoBarHohe Hannare norpaxuBaba ApyurBo ie yBax]rno c8e,qoraDaje Hacrane
Ao 31. jaHyapa 2013. roAxHe.

flpoqeHa rcaeclosn Hannare norpaxllaaua BpuJx ce no rpynaMa Ayxxnxa. norpaxlrBalba oA
npaBHlx nxqa no l(ojt1Ma je nporexao pox 3a Hannary HaiMa]be oA 60 AaHa Bpllx ce lcnpaBxa
BpeAHocrlr norpaxltBal$a. H3y3erHo, Moxe ce apuJllTx npoqeHa ll3Bec8ocru Hannare 3a o8y rpyny
Ayxxra(a x noieAxHa,{Ho. lrlcnpaa(a noTpaNor8aEa He apu.tx ce no ocHoBy noTpaxxBaba y oBxpy EnC-
a, xao Hr oA nltqa xojxMa ce usroBpeMeHo l,t Ayryje.

3a cBa norpaxxBaEa no xojxMa je no(peHyr cyAcxx nocrynax, Bprur ce [cnpaBxa norpaxrsarba.
AxpeKraH ornlrc BpnJr ce caMo no o(oBqaEy cyAc(or cnopa mx no OAnyq[ opraHa ynpaBrbaEa.

fomoeuHa u eKauaaneHmu eomoeuHe

foroarHa u exsxBaneHTx roroBxHe o6yxBarajy rorosxHy Ha paryxxma xog 6axaKa h y 6naoHt4.

OuHaHcujcKe o6aae3e

OlHaHcxjcxe o6ase3e ce rxuqujanxo npu3Hajy y [3Hocy nprM.rEeHxx cpeAcrasa. HaxoH noqerHor
np!{SBaaarba QlHaHcxic(e o6aBe3e ce Mepe y lr3Hocy no xoMe ie o6aBe3a no,{erHo np!6Hara yuabeBa
3a omnare rna3Hr.lqe, yBehaHa 3a s3Hoce xanlranl3oBaHr.lx xaMara }r yMa]beHa 3a 6xno xoi}l ornlc
oAo6peH oA srpaHe noaepxoqa. O6aae3e no ocHoay Kauara Ha OlHaHcxjcxe o6a;e3e ce
eBxAe8rlapajy Ha reper QlrHaHcxjcxr.rx pacxoAa y nepxoAy Ha xojt1 ce oAHoce ]r npla€3yiy y oxsxpy
ocranxx Kparxopor{Hxx o6aae3a r nacuBHrx BpeMeHcKlx pa3rpaHxqeba.
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3     口PE「ЛEn 3HAЧAJHИX PAЧ yHOBOДCTBEHИX口 OЛИTИKA(HacTaBaK)

3 13   KanrTajl

KanllTaЛ ДpyLITBa o6yxBaTa yAene ApytlrTBa ca o「 paHИЧe"oM oA「oBOpHoШhy, OcTanИ  КanИTaЛ

aKyMyЛ IIPaHИ  ry6ИTaК И HepacnopeneHИ  Дo611TaК

3 14   Pe3epB"caba

Pe3eρ●●caba 3a CyaCκ e c″Opooe

Pe3epeИCabe le 。6aBe3a КOla le "eИ 3BeCHa y norneAy poК a И И3HOCa  ДpyurBo npl1311ale
pe3epBИ caもa y cneAeFIИM cnyЧ aleBИ Ma:

. KaAa nocroilt caAauJba o6aBe3a (npaBHa 6n[ crsapHa) Hacrana (ao pe3ynrar npounor Aoraiaja:

. KaAa je BepoBarHo Aa he oAnlB pecypca 6xTt4 noTpe6aH 3a n3M}4pebe o6aBe3a x

. KaAa I3BOC O6a3e3e MOxe noy3lqaHo Aa Ce npOqeHX.

Pe3epBxcabe ce He np63Haie 3a 6yAyhe nocnoBHe ry6xrxe.

y oBxM SlaHaBctajcK!4M x3BeurrajsMa, ApyrlTBo je x3apulxno pe3epBxca]be 3a noreHqljanHe ry6xrxe
xojx Mory Hacrarx no ocHoBy cyAcKux cnopoBa.

6e\ebuquje 3anocfleHux

y cKnaAy ca nponxcnMa xojx ce npli.tebyjy y Peny6nrqx Cp6xju, ,qpyurrBo je y o6aeesr Aa nnaha
Aonpr8oce ApxaBHlM OoHAoBxMa xojxMa ce o6e36el)yje coqljarHa c[rypHocr ganocnexr,rx. Oae
o6aBe3e yxrby,ryjy AonpyHoce sa sanocneHe Ha reper nocnoAaBqa y xsHocxMa o6pa,{yHarx}i.t no
cronaMa nponrcaHliM peneailHrl ,rM 3a(oHcxltM nponlcnMa. npeAFehe ie raKoDe, o6aae3Ho Aa oA
6pyro 3apaAa 3anocneHnx ooycraBx AonpxHoce I Aa ]tx, y tlMe 3anocneHlx, ynnaru ruM OoHAoBxMa.
AonplHocx Ha reper nocnoAaBqa n AonpxHocli Ba reper sanocneHot ce xbuxe Ha reper pacxoAa
neproAa Ha xoju ce oAHoce.

y cxnaAy ca 3axoHoM o paAy (Cnyx6eHlr rnacHx( PC 6p. 24 oA 15. Mapra 2005. roAxHe x 61/05) x
noceoHxM xorexnrBHrM yroaopoM o paAy 3a Jn "Enefiponp),tBpeAa Cp6[je", ,Qpyurreo je y o6aaesr
Aa }lcnnaru ompeMH[He npxnxxoM orylacxa y neH3njy y axcxHra rp]l npoceqHe 6pyro 3apaAe
ocrBapeHe y Peny6nrqr Cp6h.ix y Meceqy xojr{ nperxoAr,r Meceqy y xojeM ce ucnnahyje ompeirHnHa, c
Tt,lM Aa TaXO XcnnaheHa OmpeMHrHa He MOxe 6xrr Ht4xa oa jeaHe r no npoceqHe 3apaAe no
3anocreHoM y ApyrurBy y Meceqy xoj!.r nperxoArl Meceqy lcnnare ornpeMHxHe, oAHocHo jeAHe x no
npoceqHe 3apaAe y nprBpeAx Peny6nrxe Cp6rje y Meceqy xojx nperxoAx Meceqy licnnare
ornpeMHrHe, axo je ro 3a 3anocneHor noBorbBnje.

nopeA rora, flpyu.rao je y o6aBesx Aa xcnnarr ra jyoxnapHe HarpaAe 3a '10, 20 n 30 roAxHa
HenpeKuAHor paAa y ApyulrBy, npx qeMy cy xasegexe jy6mapxe HarpaAe nnarrBe y BrcxBE oA jeAxe
npoceqHe 3apaAe nocnoaaEqa 3a Aecer roalHa HenpeKEAHor paAa, ABe nnare 3a Aaa,qeceT roaIHa ,t
Tplr nnare 3a rplAecer roAuHa. TpourKoBr',r Be3aHr 3a HaKHaAe npxnxKoM oAnacKa y neHsrrjy !a

.iy6unapxe Harpaae yrBpbyjy ce (opll.lheEeM MeroAa npojefiosaBlrx jeAl,rHl1qa (pe,q!1r]tparba, ca
arryapcKr4M oAMepa8abeM xoje ce BpllJta Ha AaH oxraHca craba.

ApyuJrBo je x3apurxno aKryapcxx o6pa,{yH caAaul}be BpeAHocr}r 6yAyhlax o6aae3a 3a ornpeMHrHe !t
.jy6rnapre HarpaAe y cxnaAy ca MPC 19: .HaxBaAe 3anocneli!1Ma" x OopMxpano oAro8apajyha
pe3epBxcaba no ToM ocHoBy.
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3. nPEfnEA3HAqAJHUXPAI{yHOBOACTBEHUXnOnUT}lKA(HacraBax)

3,r5. O6enoAalbtrBabe oAHoca ca noBs3aHxM crpaHaMa

3a capxe oerx QxlraHcnjcxtrx rr3BeujTaja. npaBHa ntlqa ce rperxpajy xao noae3aHa yxonxxo leAHo
npaaHo nllqe rMa MoryhHocr xoHTpon$caba Apyror npaBHor nviqa vinvi BpuJx 3HaqajaH yfl,iqaj Ha

Q$HaHcxicxe 11 nocnoBHe oMyKe Apyror nrqa y cxnaAy ca oApeAOaMa MPC 24: ,O6enoAaBxBa)be
oaHoca ca noBe3aHHM cTpaBaMa'.

noBesaHxM crpaHaMa y cMncny HanpeA HaBeAexor craHAapAa, Apyu-rrBa cMarpa npaBHa nnqa y
KoilMa lrMa yqeuJhe y (anxrany, oAHocHo npaaBa nuqa ca yqeuJheM y €nt4rany ApyuJTBa

no8e3aHe crpaHe Mory yna3nla y rpaHcaxqlje xoje Henoae3aHe crpaHe Mor(Aa xe 6u apuJrne r
rpaHca(qlje ql noae3aHxM crpaHaMa Mory ce ooaBrbarx noa ApyraqnjxM ycnoBxMa u Apyraex.inM
x3HocxMa y oAHocy Ha xcre rpaHcaK.lxre ca BenoBe3aHnM crpaHaMa.

Apyujr8o npyxa ycnyre noBe3aHxM crpaHaMa x xgroBpeMeHo je xoplrcHnK ExxoBrix ycnyra. OAHoct,t
usuely,Qpyurea lr noBe3aHHx crpaHa perynxcaHn cy yroBopxMa.

4 nPErnEA 3HAr{AJHttx PA'{yHOBOACTBEHI4X nPOLIEHA

npe3eHTaqxja Q[HaHchicxnx .,!3Beuraja saxreBa oA pyt(oBoAcrBa ApyujrBa xopnuhebe Haj6orbxx
Moryh[x npoqeHa x pa3yMHnx npernocraBxr, xo.ie xMajy eoeKra Ha npe3eHTlpaHe apeABocr]r
cpeAcTaBa x o6aBesa Kao n o6enoAaibxBabe noTeHqljanHl4x norpaxlBaba x o6aBe3a Ha AaH
cacraBrbaaa Ot1HaHcxrcKxx [3BeuJraja, xao n npxxoAa x pacxoAa y roxy la3BeuJrajHor nepuoga. Oae
npoqeHe x npemocraBxe cy 3acHoaaHe Ha rBoopMaqljaMa pacnonoxllBllM Ha AaH cacraBrbalba
OxHaHcx.icKlx rgBeuJTa.ia.

IIpoqeHa r npemocraBt(e

y HacraBxy cy npla(a3aHe xrL].{He npemocraBxe BesaHe 3a 6yAyhBocr n ocranla x3Bopn npoqebrsaba
Hex3BecHocrl, Ha AaryM 6unaxca crara xoje npeAcraBftajy 3HaqajaH p[3r,tx, 3a MarepxjanHe
xopexquje x3Hoca no3xqnja 6xraHca craba y cneAehoj +xraxclrjcxoj roguxr.r.

AMoprr3aurja ]a crona aMoprr3aq]rje

O6pavyx ar,roprusaqxje I crone aMoprx3aqxie cy 3acHoBaHe Ha npojefioBaHoM exoHoMcxoM BeKy
onpeMe !t HeMarep!,rjanHxx ynaraba. JeAHou roAiauJlbe ApyurrBo npoqeEyje exoHoMcxx sex xa ocxoay
rpeHyTHxx npeA8ut al6a.

Pe3epaxcaba 3a cyAcxe cnopoBe

TeHepanHo-, pe3epBxcaEa cy y sHaeajHoj irepn noMoxHa npoqeHaMa. ApyuJTBo npoqebyje
BepoBarHohy Aa ce HexerueH, cnyyajeen Mory AoroAxru xao pe3ynrar npolunni 4ora!a.|a r apu.u
npoqeHy x3Hoca xoj$ je norpe6aH aa ce rr3Mxp]4 06aBe3a. l4aKo ApyLlTBo nouryie Haqeno onpe3Hocrrl
npllnlxoM npoqeHe, c o63[poM Aa nosroi, Benuxa Ao3a He[3BecHocrx, y oApeDeHxM cnyqajeBrrMa
cTaapHx pe3ynrarx Mory oacrynarx oa o8t1x npoqeHa.

,lcnpaBxa BpeAHocr, norpaxxBabart xparxopo{}0lx nnacraHa

,Qpyunao o6parryxaBa o6e3Bpelle$e cyMttt,tarx norpaxxsaba oA Kynaqa ta Apyrlx Ayxlr4xa Ha ocxoay
npoqebeHxx ry6xra(a xojta HacTajy, axo AyxHxqg Hxcy y MoryhHocT[ Aa 63BpuJe nnahaEa. y npoqenu
oAroBapajyher x3Hoca ry6lTxa oA o6e3BpeDeba 3a ryMrbrBa norpaxuBa$a, Apyulr8o ce ocna]ba Ha
crapocr norpaxxBaba, paHxje xcxycr8o ca omltcoM,6oHnrer xynaqa I npoMeBaira y ycnoB[Ma
nrahaba. OBo 3areBa npoqeHe ae3aHe sa 6ygyhe noHaura$e trynaqa x uue r:aseine 6y4yhe
Hannare. MeI)yrxM, 3Ba,{aiaH Aeo noTpaxltBa}ba ApyuJrBa ce oAxocn Ha norpaxr4aatba oA 3aa[cH]1x
npaaHxx nnqa xoA xojux je, Ha ocHoay npoqeHa E AocaaaurEa l4cKycr8a, yxynHa caAauJba apeAHocrnolpaxrsalsa HanrlatrBa.
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nPEfnEA 3HAt{AJHXX PAqyHOBOACTBEHUX nPOqEHA (nacraaax)

Ogp BpeAHocr

nocnoBHa nonxrn(a ApyuJTBa je Aa o6enoAaB[ ux$opuaqraje o npaBxeHoj BpeAHocrr4 aKTrBe 14

nac!,!ae sa xojy nocroie 3BaHllqHe rpxnuHe xHoopMaqxje lt KaAa @ npaBlrqHa BpeJlHocr 3HaqajHo
pa3nxKyje oa xbxroBoacrBeHe BpeaHocrlr. y Penyonliqn Cp6uju xe nocrojx aosorbHo rpxxrjJBor
rlcxycrBa, xao xn gra6r,rnxogrll r nnxBrrAHocru xoA xynoanHe x npoAaie norpaxlraaba x ocrane
O[HaHciajcKe afir4ae 6 nact4ae, nouJTo 3BaHlqHe rpxxuJHe r,tHQopMaqxje Bylcy y cBaxoM rpeHyrxy
pacnonoxlae. Crora, npa8x,{Hy BpeAHocT Hxje Moryhe noysAaHo yr8pAxr!4 y oAcycTay afixBHor
rpxrlura. PyxoaoAcreo.QpyurrBa BpuJ[ npoqeHy px3rr€ !t, y cnyvajeBrMa xaAa ce oqeHx Aa BpeAHocr
no xoio., ce xMoBlrHa 80.q!1 y nocnoBHnM KrbxraMa Hehe 6nrx peanx3oBaHa, BpuJu xcnpaBKy BpeABocTx.
no MluJrbelby pyr(oBoAcBa ApyuJrBa, r3Hocx y oBlaM O!,tHaHcxjcKxM r43BeurajrMa oApaxaBajy
BpeiqHocT Koja je, y AaTuu oxonHocTrlMa, HajBepoAocrojHrja x Haj(oplcHlaja 3a norpeoe [3BeuJraBa]ba.

KOPEKUI,IJE nO'{ETHOT CTAtbA

a) EoerIh ropcxqrja Ha axynynnpaHor. ryoxrKy Ha AaH 31. Aeqeu6pa 2011. roAhHe

y roKy roAuBe no ocHoBy eoexara rpeuJaxa !r3 paHljxx ro,q!1Ha, a y cxnaAy ca 3axreBliMa MpC g
,PaeyHoBoAcrBeHe nony[]rxe, npoMeHe pai{yHo8oAcrBeHtax opoqeHa x rpeuJKe. ApyulrBo je cnpoaeno
xopexqxje no,.{erHor qralta t,!3 paHlrinx roAxHa y [3Bocy oA 83,O1B xt1rbaAe AlHapa.

Y xxrLa.qaua ArHapa
'1. jaHyap -

l. jaHyap 31. Aeqen6ap2011. 2011.
AxyMyrxpaHx

ry6rraKlHepacnopeteH, Hsro
Aoonrax (Hero) Ao6xrax

(18,311,014) 8,768,152

AKyvynupaHu zy6umar,/l1emo do6umax,
npemxodHo ucKa3aH

Koperuuje y nepuody oA 1. jaHyapa 0o
31. deueuopa 2011. zoduHe:

KopeKqxie cxoAHo ena6opary o nonxcy:
- HeMarepr.rjan Htax ynaratba
- Be(peTHuBa, nocTpojeEa ,r onpeMe
- o6aBe3a no ooroBy nBP
- o6aBe3a E3 nocnoBarba
Kope(qxia nope3a Ha 406tar

yKynHo Kope4&je y nepuody od 1. jaHyapa do
31. deqeMapa 2011. zoduHe:

Axyuynupauu zyaumaKlt1emo do6umaK, Kopueoaa{o

(83.350)          99,321

(18.394,364)    8,867,473

(3.318)
10,740

(96,003)
860

4,371

3,318

96,∞3

19



HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 ДelleM6ap 2012 roД

"He

XИДPOEЛEKTPAHE bEPД AΠ Д 0 0,KЛ AДOBO

31 ДelleM6ap
2011

KOPEKI{l,lJE nOqETHOT CTA}bA (HacraBax}

V roxy roprxe no ocHoay eQeKara rpeuraKa x3 paHxjxx [oArHa, a y cxnaAy ca 3axre8xMa MPC 8
,Pa,iyHoBoAcrBeHe nonlrruxe, npoMeHe pa'{yHoBoAcrBe}iux npoqeHa x rpeuJxe' ApyuJTBo je cnpoBeno
xopexqxje no,{erHor cra}ba 63 paH!,rjxx roAxHa npnKa3aHrx y ra6enaMa xoje cneAe:

6) EOerrv xoperqxja Ha 6rnaHcy ycnexa 3a roaxHy xoja ce 3aBpuaBa xa 4ax 31. 4gqer6ap
2011. foAxHe

npenuMuHaprro
Y xxrbaAaMa AnHapa

KopuzoeaHo
PexnacxOra-

3'1. .qeqeM6ap xaqxie 1r

2011. xopexqrje+/-
nocЛoBHИ ΠPИXOДИ
ΠpИxoAИ oA npoДale

npИxoAИ oA aKTMBИ pa出 aッЧИHaKa ll p●6e
OcTaЛ И nOcЛ oBHИ np"xoAИ

口OC■OBHИ PACXOД И
TpoШКoBII MaTepttaЛ a
TpoШКoBИ 3apaAa,"aКHaAa 3apaAa n OcTanИ

Л
"Ч"И

 paCXOAИ
TpoШКoBll aMo四 3aЦllle ll pelepBИ ca暉
OcTaЛ И nocnoBHИ  pacxoAИ

nocЛoBHИ Дo5ИTAK

Oll"aHc● cК

"npИ
xoAИ

OИ
"aHc"cК

ll pacxoAИ

OcTallll npИ xoAИ

OcraЛИ pacxOAИ

Д05ИTAK口 PE OnOPE3ИBAヽA

nOPE3 HA Д05ИTAK
nOpecKИ pacxoA neplloAa
OAnoxeHll nopecК И pacxoД  nepИ oAa

HETO ДOБИTAK

9,735,186         99.321

8,717.330
163,431
22,816

8,903,577

1479,232)

(1,645,560)

(4,009,349)

12,736.506)

18,870,6471

32,930

378,787

(229,012)
11,572.486

(2,020,005)

(406,656)

(967.034)

3,318
96,∞ 3
99,321

99,321

‐        8,717,330
‐         163,431

22,816
8,903.577

(479,232)

(1.645,560)

(4,006,031)

(2,640,503)

(3,771,326)

132,251

378,787

(229,012)
11,572,486

(2.020,005)

9,334,507

(560.378)

1406.656)

(967.034)

(560,378)            ―

8,768,152         99,321        8,867.473
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HAnOMEHE y3 ΦИHAHCИ」CKE И38EШTAJE
31 ДetteM6ap 2012 roД ИHe

AKTllBA
Ctarxa ruogtxa
He areplianHa ynaraiba
HexperHxHe x onpeMa
Yqeuha y Kanxrany
Ocranx AyropoeHlr OnHaHcxjcxx nnacrraHl

O6prxa nnoanxa
3anrxe
norpaxuaarua
norpaxeBalba 3a Blue nnahexu nopes

Ha Ao6xr
KparKopo,.{HI OnBaBcxjcxr nnacMaHr,r
fotoaurcxu exguaaneHTr,! n roroBxHa
nope3 Ha AoAary BpeAHocr n aKTtiBHa

BpeMeHcl(a pa3rpaHxqel5a

YrynHa arruaa

NACUBA
l(anrran
OcHoBHt4 xanlrran
Oc-rann xanrran
PeBanopx3aquoHe pe3epBe
AryMynlapaHE ry6rrax
HepacnopefleHx 406xrak

AyroporHg o6aae3e , pe3epatlcalba
Ayropo,{Ha pe3epBtacalsa
Ocrare gyropovxe o6aeese

Nparxopoqxe o6aBg3g
Kparxopo.{He QxHaxctjcxe o6aaese
O6asese rs nocnogaba
Ocrane xparxopovxe o6aBese
OOaBe3e no ocHoBy nope3a Ha AoAary

BpeAHocr x ocransx iaBHltx npxxoAa
I nacltBHa BpeMeHcxa pa3rpaHxqe]ba

O6aae:e no ocxoay nope3a Ha Ao6urax

OAnoxeHe nopecxe o6aBe3e

Yrynxa nacxBa

XИДPOEЛEKTPAHE ЪEPДAn Д 0 0,KЛAДOBO

Y xxrbaAaMa Ar4Hapa
KopuzoeaHo

PeKnaclrOx-
31. AeqeM6ap xaqnje r 31. Aeqeu6ap

2011 KOpeКЦtte+′‐ 2011

KOPEKЦИ」E口 OЧ ETHOr CTA「 bA("acTaBaK)

3) E● ●‐ И

“

。peК llИja Ha 6ИЛaHcy cTaba Ha AaH 31 ДelleM6p● 201l roAllHo

npenuMuHapHo

3,968
212,183,235

48

3.318           7,286

(10,740)    212,172,495
48

2,188,164

『
.420

83,018

83,018

1,142.808
14,402.466

931
996,284
425,100

248,838
17,216.427

231.584,420

78.082.442
420,026

137.840,912

(18.003,313)
9,783,319

208,123,386

455,972

89,219
1,972.532
3.690,600

254.592

841

(95,984)

408,836
47,136

455,972

89.219
1,973,373
3.690.600

158.608
4,371         539,724

408,836
47.136

214,375,415          (7,422)    214,367.993

1,142.808
14,402.466

931
996.284
425,100

248,838
17.216,427

231,591,842

78,082,442
420,026

137.840,912

(18,086.331)
9,783,319

208,040.368

6,542,296         (90,772)      6,451,524

16.553,206

231,591,842

16.553,538

7,42a 231,584420



HAnOMEHE y3 0И HAHCИ JCKE И3BEШTA」E
31 AeЦ eM6● p2012「 oДИHe

XИДPOEЛErPAHE bEPД An Д 0 0,KnAДOBO

Y xxrbaAarra A}lHapa
3a roAxHy xoja ce saBpuraaa

31. A6qeM6pa
2012 2011

8,578.883      8,716,669
9,027           661

8,587940  8,717,330

ΠPИXOДИ OД nPoAA」 E

npxxoAx o,q npoAaje enel(Ipt,l\lxe eHepnrie y oxBxpy Enc-a
npxxoAn oA npoAaje ycnyra

npxxoA oA Hannare uJrera oA ocl,rrypaba
npxxoAn oA 3axynHxHa
npxxoAra oA AoHaqlaja
Ilpuxo4 no ocxoay xanflare reH.qepcxe AoxyMexTaqxje
Ocranr nocnoarn nplxogx

9    TPOШ KOBИ MATEPИ JAЛ A

Marepx.ian 3a oApxaBatte n pe3epaBlt AenoBx
Ha6aBrbeHa enerrpxqHa eHeprlrja y oKBxpy Enc-a
Aepra8arta Ha$re
Crrax uxaexrap I ayro ryue
XT3 onpeMa
KaHqenapHjcxh u ocranx pex!.rjcxx Marep!.rjan

7 nPИxoДИ oД ArИBИPALA yЧИHAKA И POSE

npИxOAИ oA aKTИ BИpaLa wlIHaК a И po6e ИcКa3aHИ y 6ИЛaHcy ycnexa 3a nOCЛ oBHy 2012 roAИ Hy,ソ
||● HOCy oД 158,227 xИ rbaAa All"apa(2011: 163,431 xИ rbaДa AИ Hala)HalBehИ M AeЛoM,y И3HOCy OA
148,973 xtlJbaAa ДИHapa, ce oAHOCe lla KanИTaЛИ3aЦllly TpoШКoBa paAa paД Hllκa ДpyuFTBa Ha
peBllTanИ oaЦlllИ  A「peraTa l l1 6 cxoAHO ДOnyHИ  v‖ l ocHoBHO「 y「oBopa o peBИ TaЛИ3aЦttИ

OCTAЛИ ΠOCЛoBHИ 口PИXOДИ
y xnJba■ aMa ДllHapa

3a roA""y Кtta ce 3aBpШaBa
31 AelleM6pa
2012          2011

8

30,171
6.385
3.304
480

3,001

16,960
4,851

561
444

43.341   22,816

y xltrbanaMa 
ДИHapa

3a roA14Hy“ 可a Ce 3aBptuaBa
31 Дellem6pa
2012          2011

140,602
315,446
86.149
41.242
10,775

3,465

597,679

147,709
188,252

79,760
50,404
8,401

4,706

479,232
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XИДPOEЛEKTPAHE bEPД An Д 0 0,KnAДOBO

HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 ДeЦeM6ap 2012「 oДllHe

10    TPOШ KOBИ 3APARA,HAKHAДA 3APAAA И OCTAЛ И ЛИЧHИ PACXOДИ

yx・
・
JbanaMa ДИHapa

3a roД
""y Kola ce saopШ

aea
31 ДeЦeM6pa
2012          2011

Epyro 3apaAe
f'lope3}l r.l AonpxHocx Ha repeT nocnoAaaqa
TpoujxoB[ npeBo3a x AHeBHlqa 3a cnyt(6eHo nyroBaEe
HaxxaAe 3a npe8o3 paAH!1xa
Crnnexgrje n xpe4rrr cryAeHTr,tua u yqeHxqxMa
noi,toh 3anocneH,tMa
Ocranx n$qHr pacxoAx x Ha(HaAe

1l    TPOШ KOBИ AMOPTИ 3AЦИJE И PE3EPBИCAttA

TpouJxosx aMoprn3aqlaje
Pe3epsxcabe 3a HaxHaAe ta Apyre 6eHe$l4qxje 3anocneHxx
Pe3ep8xcaEa 3a cyAc(e cnopoBe

Ycnyre oApxaBalba
HaxHaAe sa xopnuhebe BoAa
npeirxie ocxrypaba
flpoQecroxanxe ycnyre
Ocranu uHAxpeKrHr nope3!1 u HaKBaAe
Ocrane HenpoxsaoAte ycnyre
nope3 Ha $MoBlHy
nTT ycnyre
Penpesexraquja
HaxHaAe 3a xopluhebe rpaflesnHcxor 3eirrblturra
3auura xueorxe cpe4xxe
TpaHcnoprBe ycnyre
3al(ynHxHe
KoiryHanHe ycnyre
Pexnaue, cnoH3opcrBa t,t AoHaropcrBa
nnarHx npoMer l, oaHxapcxe ycnyre
TpoL!(oBra Lcrpax{Bar6a
Ocranx rpor.lrxoBr

14,767         23,550

1,825,348      1.645,560

y xllrbaAaMa ДИHapa
3a rOA"||ソ Кtta ce 3a● pШaBa

31 AetleM6pa
2012          2011

1,445,853
281,156
20,668
42,510
16,103
4.291

1.299,006
252,411
18,098

32.160
15,479
4,856

3958261
35,181

3,936,578
66,054

200,000         3.399

4,193.442      4,006,031

Pe3epellcaba 3a CyAcxe cnopoBe ИcKa3aHa,y nocnoBHo1 2012 「 oAИ Illl,ソ И3HOCy OД 200,000 xИ rbana
AИ

"apa y 
ЦeЛ ocTH ce OAHOce Ha npoЦ eHe pyК oBoДし,Da n0 0CHoBy BeFler 6pol cnopoBa 3a"aК HaAy

ШTeTe y npИ o6arby

12    0CTAЛИ口OCЛOBHИ PACXOДИ
yx・

・
fbanama Д

"Hapa3a roA"“ソКola Ce 3aBpuatta
31 nelleM6pa
2012          2011

1,087,232

501,624
157.801
394,782
172,129
122.452
102.285
16,989
26,977
62,136
18,685
7,358
4,306

27,325
9,427

10,836
103,057

1,207,162
462,116
136.420
253.442
150.271
128,731
45,017
18,637
27,766
70,420

19.705
8,525
6.003

24,250
24,308
8.248

30.584
19,370        18,898

2.344,771      2.640.503
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XИДPOEЛEttPAHE bEPД A口 Д 00,KnAД OBO

HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 AelleM6ap 2012『 oД

"He

13    0И HAHCИ JCKИ nPИXoДИ
y xllrbanaMa Д

"Hapa3a roAllHy К●la ce 3aBpulaBa
31 AeЦeM6pa
2012           2011

221.859       282.845
17,259         72,502

109,812 23.114
304            326

349,234  378,787

OxHaHcujc(x npxxoArl y oKBxpy EnC-a ,cKa3aHx y nocnoBHoj 2012. rcAnll$ y rl3Hocy oA 22,l,BSg
xxrbaAa auBapa ce oaHoce Ha npxxoae no ocHoBy o6pa,{yHaTe xaMaTe Ha E3Hoc penporpaM}tpaHnx
fipaTxopoqH[x noTpamlaarba, Bafianlx y xHTepHxM oaHocxMa ca Jn Enc, ca cTarbeM Ha aaH
31. AeqeM6ap 2004. ro4lxe, y cxnaAy ca CnopasyMoM o HaqlHy [3BpuJeba MeiycooHux
norpaxraaba x o6aBe3a oA 23. HoBeMOpa 2005. roAr,tHe. KaMarHa crona ce oopaqyxaBa y BlrctaHr4
ecxoHrHe crone HEC xa ro,qrurueu rrsoy.

14. OUHAHCHJCKIPACXOAU
Y xxrEagaMa AxHapa

3a rogrxy xoja ce 3aBpuaBa
31. AeqeM6pa
2012. 2011.

OnHaHcxjcxr nprxoAr y oxsupy EllC-a
[1pttxo4r og xauara
no3xrhaHe xypcHe pa3nnxe
Ocranx OxHaHcxjcxx npxxoAl

Or,tHaHcljcxra pacxoAr y oKBspy EnC-a
PacxoAr KaMara
Herart,texe KypcHe pa3nxKe
Ocran6 OxHaHcr,rjcxx pacxoAx

Ao6urllr oA npoAaje HexperHrHa, nosrporeba x onpeMe
BuurxoBtl
Hannara x yiraibe$e [cnpaBxe BpeAHocru:

- AaTUX aBaHCal 3a 3anlxe
- noTpaxu8alsa oa xynaqa

E$erm npoqere apeAHocrlt HexperHeHa,
nocrpojelba ta onpeMe

Ocranx flp]ixoA$

310,087
25,006
15,324

349

198,557

8,674
21,663

118

350,766       229,012

011"aHc"cKИ paCXoAll y OК Bllpy EnC― a ИcKa3aHИ y 口。cЛoBHo1 2012 roAИ IIИ y И3HOCy oA 310,087
x"rbana ДИHapa(20111198,557 xИrbaAa ДИHapa)HalBehИ M ДeЛ oM ce oAHoce Ha peallИ 30Balle wpcHe
pa3Л Иκe no ocHOBy Ha6aBК e o口peMe, y И3HOCy OA 309,624 xllЛ ЬaAa ДИHapa(2011: 196.606 xИ JbaДa
ДИHapa),Hamebelle 3a peBИ TanИ3aЦtty ArperaTa l И 6

15.   OCTAЛИ nPИxoДИ
y X31rbanaMa A"Hapa

3a roAИ Hy“可a Ce 3attpuaBa
31 ДelleM6pa
2012           2011

2.906
5,127

2,007
2.302

4,424        22,493
153             ‐

-     11,467.582

23,603        78,102

36.213     11,572,486
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HAΠOMEHE y3 0И HAHCИ JCKE И3BEШTA」E
31 ДelteM6ap 2012 roД

""e

16    0CTAЛИ PACXOДИ

fy6xqla oA pacxoAoBaEa s npoAaie
nocrpojeba x onpeMe

Maloxogr
O6esBpe!elbe
- ui4oal1He
- aBaHca
- noTpaxnaalba

nopecxx pacxoA nepxoAa
OAnoxexlr nopecxu (npxxoA)/pacxoA nepxoAa

( Ty6xrax)/Ao6rra K npe onope3naalba

Ilopeo o6paryxar no cronl oa 10%
nopecxx eQeKrH pacxoAa xojt,l ce He npx3Hajy

y nopecKoM 6xnaHcy
ycxnaDxBa6e pacxoAa no ocHoay aMoprx3aqnje y

pa'{yHoBoacrBeHe I nopecKe cBpxe (npxBpeMeHe pa3nIxe)
yMatbetbe o6pa,{yHaror nope3a no ocHo8y ynaratba y HexperHu}ie,

nocrpo.ieEa x onpeMy
Kanrtanxu Ao6lqu

nopecxla pacxoA neploAa
OAnoxeHlt nopecxla (npnxoA) / pacxoAnepxoAa

XИДPOEllEttPAHE bEPAAn Д 0 0,KJIAnOBO

y xИrbanaMa ДИHapa
3a roДИ

"y Ktta Ce 3aBpШ
a● a

31 AeЦoM6pa
2012          2011

EQerrx npoqeHe BpeAhocru HexperHxHa, nocrojeba ri onpeMe
Osranx pacxoAtr 35,188

434,083
6.554

846.442
8,291

3,018

1,291,730

9,319

318,151
16.092
8,728

343.094
27,891

___l!9!,52n ____?I?9499_

O6esapef;erse Be(perHuBa, nocrpojeEa lr onpeMe y rcBocy oA 846,M2 xnmaaa AHHapa ie Bacrano

YcrleA o6e3BpeieBa eHeprercxlx cpeAcraBa (3eMrbxuJra, rpalleallxcxnx oorexara $ onpeMe xoj]r cy
6hn!,l Ha npoqeHh xoja je ypaDeHa Ba AaH 1. ja{yap 20,l.1.. roAxHe ) n]lHeapHo no cronr o4 19,63yi,
xaxo 6t,t ce caAausa BpeAHocr oBxx cpeAcraga cBena Ha HaAosaAnBy Bp€AHocr y ooaAy ca MpC
36. OBo je cnpoBeAeBo no ocHoBy 3asbyyKa ynpaexor o46opa Jn EnC 6eorpaA, 6poj .143/11-,13 oA
1. Oe6pyapa 2013. roAxHe.

17. nOPE3 HA AOEHTAK

a) Ko nohgHre nopesa Ha Ao6xrax
Y xruuagaua grxapa

3a roAHHy xoja ce 3aBpuaBa
31. Aeqerr6pa
2012. 20't1.

6) ycarnauraBarbe ll3Hoca nope3a Ha Ao6xrax y 6xnaHcy ycnexa x
npox3aoAa Ao6rU npe onope3xBaba x nponxcaxe nopecxe crone

7,311        560,378

“

,974,635)      406,656

14,966,824) 967,034

Y xxrbaAaMa AxHapa
2012 2011

(1,970.657)

(197,066)

146,281

66,141

(7,811)
266

7.811

(4,974,635)

“

,966,82o

9,334.507

983.451

73.585

73.651

(570,309)

560,378
406.656

967.034
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XИДPOE■EttPAHE ЪEPДAΠ Д 0 0,KnAД080

HAnOMEHE y3 ΦИHAHCИ」CKE И3BEШTAJE
31 ДelleM6ap 2012 roAИHe

17. nOPE3 HA AOEI,ITAK (HacraBax)

B) OMoxeHe nopecxe o6aBe3e

OMoxeBe nopecxe o6aB$e ]icxa3aHe Ha AaH 3'1. Aeqeiropa 2012. rcAnHe y x3Hocy oA 19,075,797
xxrLaAa AxHapa (31. AeqeM6pa 201 1 roAt1Hei 16,553,538 xxftaAa ArHapa) ce oAHoca Ha npuapeueHy
pa3nlrKy x3Meiy oclroBllqe no Kojoj ce HexpeTHrHe, nocTpo,ietta 6 onpeMa npx3Ha.iy y nopecxoM
or,tnaHcy h h3Hoc.l no xoi!.rMa ca ra cpeAcrBa xcxa3aHa y QxHaHcxjcxrM mBeuJTail.lMa. npoMeHa
BpeaHocTx oAnoxeHxx nopecx[x o6aBe3a je npExa3aHa y Ta6enx xoja cneax:

Y xr{rbaaaua AxHapa
2012 2011

Craue xa no.rexy rogrxe
O4noxexr nopecxr pacxo,q,/(n pxxoA) nepxoAa
npxsHaBalte oAnoxetrx nopecxrx o6aaesa no ocHoBy npoqeHe

BpeAHocru He(perHxBa, nocrpojeba x onpeMe
EQerrr npouexe nopecKe crone

16,553,538

7,496,894

6.324,060
406,988

9,822,490

OA6lrrHa npxBpeiaeHa pasnrra no ocHosy xoje ce ne nprsxaje
oMoxeHo nopecxo cpeAcrBo (4,974,635)

Crare na Kpajy roAnHe 19,075,797      16,553.538
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XИДPOEЛEKTPAHE TbEPДAn Д 0 0,KnAДOBO

HAnOMEHE y3 0И HAHCИ 」CКE И3BEШTAJE
31 ДetleM6ap 2012 roДИHe

18    HEKPETHИ HE,nOCTPo」 EttA,OnPEMA И HEMATEPИ JAЛ HA yЛ A「AttA

OcH00Ha

fpaDoBrixcxl.
CPOACIBa y
npllnpeMИ

"

7,545.510

(10,740)

7.534,770
2,902.686

(2757,021)
151,946

(198.432)

yKynHo     HeMareplI_

OCHO日 Ha          laЛHa
3oM、llurO         061oK7H         O口 peMa         aBaHcH      cpeAcrBa        ynaralba

Crabe, 1. jaHyap 2011. roAuHe
KopeKq[je no..erHor 6ral5a
Crabe, 1. jaHyap 201'l. roAxHe -

xopxroaaHo
Ha6aBxe y roxy nepxoAa
EOeKrn npoqeHe BpeAHoqrx
npeHoc ca riBaeqrrq[ja y rory
14mepHa peanx3aql.lja
3arBapal5e aBaHca
npoAaja x pacxoAoBa6a
MalbroBx
npeHocx rpehnM nxqrMa
BxuJxoau
CraEe, 31. aeqeM6ap

201l. roAxHe

Ha5aaHa BpeAHogr
CraEe, 'l. jaHyap 2012. roArHe
Ha6aB(e y Yory neproAa
npeHoc ca xHBesrxqxja y roxy
EOexar o6e38petlelsa
14rrepHa peanx3aqrja
3arBapal6e a6aHca
npoAaja x pacxoAoBaba
Marbroari
npeHoc{ TpehxM nxqxMa
BruJ(oBn
Oqrano
CralEg, 31. Aoqer.6ap

2012. roAxHe

l,lqnpaBl(a BpeAHoc
CraEe, '1. jaHyap 2011. roArHe
Kope{qxja no,reYHor qratba
Crat6e, 1. jaHyap 2011. roAxHe-

KOpXTOBaBO

AHopYrcaqxja y roxy nep(oAa
npoAaja I pacxoAoaa]ba
EQerrx npoqeHe BpeAHocrx
Brr!l(oBra
MatbxoBr,r
npeHocx rpehrM nnqnMa
Oqrane npoueHe
Ciarbg, 31. AeqgM6ap

201I. roAxHe

lrcnpaBxa BpqAHos
Crabe, 1. jaHyap 2012. roAxHe
Auoprx3aqtrja y rory nepuoAa
npoAaja n pacxoAoBalba
Ma15xoBn
npeBocx rpehxM rxqt.lMa
Oqrane npoMeHe
EQerar o6e3Bpe0eEa OC Ha AaH
31.12.2012.
CraEo, 31. AeqsM6ap

20'12. roArHe

Cralbo, 1. JaHyap 2012. roA.rHg,
nolo

CYat56, 31. aeq€M6ap
2012. rgAhHe, H6Yo

1.495,042    124,772.340

1.495.042    124,772.840
30,404        165.574

(59,982)    43,255,013
6.792         91.190

212.577,623        36.185
3.041,604        2396

58,031,155             ‐

151,946           ‐

(198.432)            ‐

(3,499,412)            ‐

(331)            ‐

(1,496)          ‐

78,774,971

78,774,971
723,018

14.836.124
2660.039

(3.499,412)

(331)

(1.496)

212.588,363

(10,740)

270,905,080
3.562.397

36185

2.343 2.343

1,471256    168.300,960    93492,913      7633951   270,905080        38581

1,471.256    168.306.960
‐        150.135

39,194        430,675

(211,934)             ‐

‐          (895)

“

)    0)

93.492.913      7.633.951
615.419       2.796,843
961.497      (1,431,366)

‐        148,903
‐       (153937)

(781.180)           ‐

(1.015)         ‐

(1,302)            ―

(211,934)             ‐

148,903             ‐

(153.937)            ‐

(782.075)          (25)

(1015)        ―

(1.382)            ‐

71            ‐

38,581
5,376

2

1,298.515    160.386,874    94,286.254      8,994.465   273.466.108        43,932

250946     60436575    43932495 104,620,016        27,977

6.31o

250,946     60,436.575
7,368      2,088.334

(53.295)   (26,996.633)
‐          1.542

43.932.495
1.837.558

(2.226.318)

(20.865,443)

(331)

(1.478)
3,564

35.520,318    22679,547

35.529,818    22.670.547
2,093.859     1.852,940

(525)     (353,017)
‐          (83)
‐         (974)

(60)       4.649

24.411.894    12,903,174

62,034.986    37,086,236

132,777,142    70,013.366

106.851.388    57.200.018

-   104.620,016
-     3.933.260

310.201    (1908,617)
‐   (47.915.371)
‐         1.542
-         (331)
‐        (1,478)

3.564

318,201    58,732585        31295

24.659
6636

205,019

205,019
7.712

31,295
3750

(1)

-    37.325,791             ‐

318.202    99,662,878        35044

7.315,7う 0   212.172.495         7286

8.676,263   173.803230         8,888

318,201     58,732.585
‐    3.954,511
‐      (353.542)
―          (83)
‐         (974)
1         4,590

10,723

223.454

1,2● 6.237

1.075.061

Ha6aBxe y roKy nepxoAa [cKa3aHe y yKynHoM rl3Hocy oA 3,562,397 xxrbaAa AtaHapa, HajBehxM AenoM
y u3{ocy oA 2,074,939 xxrbaAa AxHapa, ce oABoce Ha ynaraba y peBuran63aqnjy ArperaTa 4 n 5.

つ
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XИДPOEJIEKTPAHE bEPДAn Д 0 0,KnAДOBO

HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 AelleM6ap 2012 

「oДIIHe

18   HEKPETHИ HE,日OCTPO」 ELA,0口 PEMA И HEMATEPИ JAJIHA yЛ A「AbA{HacraBaК
)

y HapeД Hol Ta6enИ  cy npИ Ka3aHe npoMe"e Ha ocHoBHИ M CpeACTBИ Ma nO ocHoBy yMa皓 e出a BpeAHOCTll
Ha ДaH 31 ДeЦeM6ap 2012 roAИ He:

yx― a■aMa Allllapa
3oMrblluTo,

ШソMe ll

B"Шer●A"ullbИ   
「

pal●o"HC""   nOcTpolelba
3aCaA"     o6je椰

"   "onpoMa   ywn"o
EOerru o6e38peieEa

yrynHx eoerrx o6e3sp€leEa Ha .repeT:

- peBanop|3aqxoHxx pe3epBu
- pacxoaa re(yher nepxoaa

yMabe$e BpeAHocrr HexperHlHa, nocrpojeEa x onpeue Ha AaH 31. AeqeMoap 20,12. ropune,
Apy-u-nBo je x-3Bpt!!.!no y cmaAy ca 3axruyvxou ynpaBHor OA6opa Jn Eni-a 6poj',14$i 1_f 3 oa 1.
Oe6pyapa 2013. toA$He (aro 6x xrblroBoAcrBeHy BpeAHocr cranHux cpeAcraBa cBeno Ha
HaAoxHaAxBy BpeAHocr yMabeteM 3a 19,63y0.

yxynHx Hero eoefix csollelba KtbrroBoAcrBeHe BpeAHocrx cranHxx cpeAcraaa Ha HaAoxHaAlBy
BpeAHocr eBhAeHrlrpaHx cy y x3Hocy oA 37,537,725 x$rbaAa 4uxapa. 04 xasegexor raxoca lpyurao
,e yxxHyno peBanoplraqxoHe pe3epBe y [3Hocy oA 36,691,293 xxJLaAe ArHapa, a rcHoc oA 946,442
xxJLaAy anHapa nprcHano Ha TepeT pacxoAa.

ocTAnX AyroportHlr @IHAHclUCKt4 nIACitAHX

sr. e"q"*6laX*ff11iffi1;

,Qyropovxa norpaxxBalba y oxBtrpy Enc-a
Aarn AyroFroqxt xDeararn
AyropoqHx xpeAxr[ sanocneHt,lMa

TeKyha aocneha ayropoi{Hxx norpax[aatsa

222,657     24.411 894     12,903174  37.537,725

211,934      24,068,056     12.411.293  36,691.283
10,723  343838  491881 846“ 2

222 657 24 41l β94 12,9031743753乙 725

2012 2011

2,159,356 2,415,913
601            519

28,675         28,289

(256.557)       (256,557)

1.932,075  2.188.164

4VI9p9y" norpaxxaaBa y oxBxpy EnC-a xc(a3aHa, Ha AaH 31. ,qeqeM6ap 2012. roAxHe, y xsHocy oA
2,159,356 xxrbaAa AxBapa (yxrbyyyjyhx reKyha Aocneha y u3Hocy oA 256,557 xruuaia alrxip{
oAHoce ce Ha penporpaMxpaHa norpaxlaaba Koia cy Hacrana y nHrepH[M oAHocxMa mMeDy Jn EnC
t{ jaBHxx npeAy3eha (oia je Jn EnC ocHoaao ca crarreu xa 4af 31 . AdqeuOap ZOOI. ,ogrre. 4py-r"oje ornxcaflo 50.01% x3Hoca KparxopoeHxx norpaxxBaba, Aox je ocrarax norpainr"*a
penporpaMxpaH Ba 180 Mece.{Hrax para ,{rja je ornnara noqena 30. jyHa 2006. roA}aHe x rpaje ao 31.
Maja2021. roAsxe y3 xaMarHy crony Ha HrBoy ec(oxrHe crone Hapojne 6axxe Cp6rje.

lyropovxu (peAl4rr4 3anocneHxMa xojr Ha AaH 31. AeqeM6ap 2012. x3Hoce 2g,675 xl4JbaAa ArHapa ce
oAHoce Ha xpeAlrre oAoopeHe 3anocneHxMa 3a norpe6e peuJaaarba ctau6exor nrraua. TnaBHxqa
xpeAlara. ce yBeha3a y cuaAy ca xperalbeM qeHa Ha Mano y penyfnr.rqu Cp6r4ju. OBlr xpeAlr!1 ce
ornnahyjy y uecevxuM paraMa, y BehxB[ cny,{ajeBa, na neptroa o,q 40 roarxa.
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HAnOMEHE y3●ИHAHCИ JCKE И3BEШTA」 E
31 月ρlleM6ap 2012『 oAИHe

20    3AЛИXE

Mareprjan
Pe3epBHH AenoBx
Anar r,r clraH tlHaeHTap
Aarx a8aHcx

hcnpaB€ BpeAHocrx:
- 3anxxe MaTeprjana x pesepsHHx AenoBa
- anaTa r cuTHor xHBeHTapa
- aaTI aBaHc9

21. nOTPAX],iBAISA

Kynqu:
- y oxanpy El-lC-a
- ocTana noBe3aHa npaBHa nnqa
- y 3errJbl.l
- y xBocrpaHcTBy
norpaxlBa$a oA 3anocneHr,tx
norpaxxBaba no ocHoBy npennaheHxx nope3a x AonpltHoc€
Ocrala norpaxraaua

l,lcnpaBKa BpeAH(rry:
- norpaxtlBa)ba y oxBxpy EnC-a
- xynq, y 3eMrblt
- xynqx y [HocTpaHcrBy

22    KPATKOPOЧ HИ ΦИHAHCИ JCKИ ΠЛACMAHИ

XИДPOEЛEttPAHEちEPДAn Д 0 0,KJIAД OBO

Y xllrbaAaMa ArlHapa
31. AeqeM6ap 31. AeqeM6ap

2012 2011

547,300
433,340
371,541
142.099

524,182
405,807
349,706
300,144

1,494,280       1.579,839

(112,005)        (112,005)
(326,310)       (295,142)
133,751)   129,884)

(472,066)       (437.031)

1,022,214       1,142,808

yX…
“

aД
""apa31 ДeЦeM6ap  31 nellem6ap

2012 2011

16,322.541
370

27,496
20,705
28,484
4,317

(370)

(24.888)

(20,705)

145,9631

14,382.528

370
25,046
19,596
5,015
521

(370)

(23.131)
(19.597)

(43,098)

7.333         12,488
16.411.246     14,445,564

16.365.283 14.402,466

y xИJbttaMa Д
"Hapa31 AelleM6ap  31 月●14oM6ap

2012 2011

KparxopoeHta KpeAur[ x nnacMaHx y oKBxpy EnC-a
Ocran!1 xpar(opo,tHr,r $rnaxclljcxu nnacMaHr

256.557
224,610

256,557
739,727

______lqlJ_qz- _______99q?91

Ocr-anl4 (parxopoqHx QxHaHcrjc(x nnacMaHr HcKa3aHu, Ha AaH 31. AeqeMoap 2012. roAr,rHe, y [3Hocy
oA 224,6'10 xxrbaAa ,qrHapa, HajBehxM AenoM ce oAHoce Ha AeB!13Ha cpeAcrBa y roxocy o4 191,276
xxrbaAa AnHapa (USD 2,219,591), opoqeHa xoA 6aHKe lntesa AD, Seorpag no roAxuJlboj xaMaiHoj
cron}r oA 4.15%, Kao !1 Ha opo.leHa AllHapcxa creAcraa y $gl,ocy oA2,2SZ xn baAe AxHapa.
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23

HA口OMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 ДeЦeM6ap 2012 roД

"He

XИДPOEЛEttPAHE T5EPДAn Д 0 0,KnAДOBO

Y xlrrbaaaMa Axxapa
31. AeqeM6ap 31. AeueM6ap

2012 2011

27,050 28,960

83,596        384,853
268.600         11,287

149,588
88,370

29,884         43,098        72.982

8,291          3.018        11,309
(4,424)         (153)       (4,577)

33,751         45,963        79,714

「
OTOBИHCKИ EKBИBArlEHTИ И

「
OTOBИHA

Teκゾhll paЧyHИ :

―y ДИHapИMa
_y cTpa"ol Ball卿

OcTalla HoBtlaHa cpeAC:● a

CTabe Ha no,{erry roAxHe npe xopexqxja
l4cnpaBl(e Ha reper rpourxoBa rexyher

nepltoaa
HannaheHa xcnpaarbeHa norpax[Baba

Craue xa xpajy ro4rxe

KANUTA,I

Ocxogxr xanrran

24

379,246       425,100

0cTana Ho日ЧaHa CpeAし 1.a ИcКa3aHa Ha AaH 31 AeЦ eM6pa 2012 roДИHe y И3HOCy OA 268,600
xИrbaAa ДИHapa,HalBehИ M AeЛoM,y lll"ocy OA 257.120 xИrbaAa ДИHapa ce oAHoce Ha aК peAИ TИBe
3a nOTpe6e yBo3a OnpeMe,HeonxoД He 3a peBИ TanИ3aЦИly arperaTa

nOPE3 HA ДOДAry BPEДHOCT И ArИBHA BPEMEHCKA PA3「 PAHИЧEbA

Y xxrbaAaMa AxHapa
31. aeqeM6ap 31. AeqeM6ap

2012 2011

florpaxuBa6a 3a BxuJe nnaheH nope3
Ha AOAary BpeAHOCT

Pa3rpaHx,{eH}r nope3 Ha AoAary BpeAHocr
Ofiana aKrrBHa BpeMeHcxa pa3rpaHt.lqetsa

169,819
6,602         10,380

176,421        248,838

25 TA5EЛA nPOMEHA HA ИCnPABЦИ BPEД HOCTИ ΠOTPApKИBAbA

y xИ Jba■aMa AИHapa
2012

Aarx JlorpaxlBaba
aB3HcИ     oД

"ynalla      yKynH0

26

OcHoBHr xanrran npeacraBrba kanxran ApylurBa ca orpaHxqeHoM oAroBopHorlhy Kojx je y nornyHoM
anacHxuJrBy Jn EreKrponpxBpeAa Cp6xje,6eorpaA. OH ooyxeara noserxr xanlrran r HaxHaAHe
ynrare ocHosHor (an[Tana yBehaHe 3a KyMyn[paHe peBanopr3aqnoHe pe3epBe. (oje cy Hacrane (ao
pe3ynrar nplrMeHe xHAexca pacra qeHa Ha Mano ao 31. AeqeM6pa 2000. roAxHe I KophroBaBe
npeHere npxnxKoM npBe npHMeBe HoB[x pa'{yHoBoAcrBe8lx nponxca Peny6nxxe Cp6xje Ha AaH 1.

iaHyapa 2004. roAuHe.

Ha AaB f. iaHyapa 2006. roArHe xoA AreHuxje 3a nplBpe.qHe pe crpe ynrcaHa.ie npoMeHa npaBHe

QopMe ApyuJrBa y ApyrJ.rrBo ca orpaHx'{eHoi, oAroBopHouJhy x npoMeHa Ha3xBa ApyrurBa y
npxBpeAHo ApyuJTBo 'XlaApoenerrpaHe bepAan",q.o.o., KnaAoBo. Taxolle, perucrpoBaH je ynxc:lHl.l x
ynnaheHr,r HoBqaHr Kanrrafl y xsHocy og EUR 500 lr BeHoaqaHlr xanxran y x3Hocy oA EUR
909,899,681 y BnacHxurrBy Jn EnC, 6eorpaA. l4cxa3aHr x3Hoc ocHoBBor xanxrana ApyurBa Hxje
ycarnaureH ca u3HocoM (ojx je yn!.rcaH y Perxcrap AreHqxje sa npxBpeAHe perxsrpe Peny6n!,txe
Cp6nie.

Ocranx xanrran

Ocrar[ (anrra, np[(a3aH y 6xnaHcy craba Apyuraa Ha AaB 31. Aeqeu6pa 2012. toAy'He oAHoc!1 ce
Ha congrBeHe BaHnocnoBHe [38ope, (oj!1 cy npeHerra npr.tnuxoM npBe npxueHe HoBux
paqyHo8oAcrBeHxx npon[ca Peny6nuxe Cp66je Ha AaB 1. )a{yapa 2OO4. toAuHe.
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HAnOMEHE y3 ΦИHAHCИ」CKE И3BEШTAJE
31 ДelleM6ap 2012「 oAllHe

27    Дy「。POЧHA PE3EPBИ CALA

XИДPOEЛEKTPAHE bEPД A口 Д00,KllA■OBO

Y xrrbaAaMa A11Hapa
Ayropo,{He

6eHeOxqrie
3anocneH14Ma yKynHo

Cygcxn
cnopoBx

138.381

3.399
279,205
66,054

417,586
69,453

28

Cralbe, f. iaHyap 2011 . roAxHe
HoBa pe3epBlacarha
,lcnnaheHo roxoM roAnHe

Crarue, 3'l. Aeqeu6pa 201 1 . roAuHe

HoBa pe3ep8xcaba
14cnnaheHo roxoM roAnHe

Crabe, 31. AeqeM6pa 20'12. toNAHe

O6aB$e y oxBr.rpy Enc-a
Penporpauupare o6aBe3e no ocHoBy jaBHlx np[xoAa

Aeo osran!.rx AyropoqHtax o6aBe3a xojx AocneBa Ao
jegxe roqnxe:
- y oxarpy EtlC-a
- penporpaMxpaHe o6aeese no ocxoay jaBHrx np6xoAa

(46,780)        (31,423)        (78,203)

95.000        313.836         408,836

200,000         35,181 235,181

(33,123)  "3,789)  (126,912)

211877 305,228  引 7.105

26,820         26,093
21,297        30,950
48,177        57.043

flyropovxa pesepancaba 3a 6eHe$xqhje 3anocneH]rx ]rcxasaHa, Ha AaH 31. AeqeM6ap 2012. roAxHe y
x3Hocy oA 305,228 xxrbaAa AlHapa ce oAHoce Ha pe3epBxcalba 3a Ha(BaAe H Apyre 6eHeerq!.rje
sanocneHrx Ha ocHoBy o6pa.{yBa !.r3BpuJeHor y ooaAy ca saxreBxMa MpC 19 ',EeHeelaqrtje
sanocneHxx". HaaeAeH[ xoBoc o6yxBara pe3epBncaEa no ocHoBy ompeMHraHa u.iy6xnapHxx HarpaAa
y ooaAy ca xonefixBHrlM yroBopoM y3 npernocraBKe Aa he BpeAHocr 3apaAa pacry no cron6 oA
1.57o y3 Alcro8rBlr QaKrop oA 7.18% roAt,lulbe.

ocTAnE AyroPo'.tHE oEABE3E
Y xxrba,qarra AxHapa

31. Aeqer.6ap 31. Aeqer.6ap
2012 2011

‐           (447)
(8,962)        (9.460)
(8,962)        (9,907)

39,155        47.136

O6aaeoe y oxsrpy EnC-a [cxa3aHe, ca cra*eu xa 4ax 31. geqeM6pa 2012. roAxHe, y yKynHoM [r3Hocy
cA ?6,820 xl,lJbaAe AxBapa y qenocrr,t ce oAHoce Ha AyropoqBe o6aBe3e Hasrane y cKnaAy ca
Cnopasyuou oA 20. AeqeMopa 2005. roAxHe xojxM ce 6nxxe ypef)yjy ycno8x, xav[x I poxosr,r
r3MeprlBalta ueflyco6tttx xparKopo'{Hlx !,r AyropoqHsx norpaxhBaba x o6aae3a, (o.le cy Bacrane y
eHrepHuM oAHocllMa r.BMeiy Jn EflC I jaexux npegy3eha xoja ie Jn EnC ocHoBao, ca craEeM Ha AaH
3'1. Aeqeu6pa 2004. ro,qnxe. O6aBe3e ce x3Mt,tpyjy ca poxoM Aocneha oA Aecer roAuHa, y3 rpejc
neplroAoM oA roAxHy AaHa, u xaMarHoM cronoM y Brct{Hn peepeHrHe xaMarHa crone HapoAHe 6aH(e
Cp6[je Ha roAlar.lJr6eM Hr1Boy.

PenporpaMxpaHe o6aeele no octosy jaBHxx nprxoAa 6cxa3aHe, Ha AaH 31. Aeqeu6ap 20,12. roAxxe, y
yKynHoM x3Hocy oA 21,297 xErbaAa AxHapa, npolrfiuqy x3 peuteba nopec(e ynpaBe oA,qaHa 29.
Aeqeu6pa 2003. ropuxe xoj[M je n3BptleHo oAnararbe nnahaba Ayra no ocHoBy nope3a x Apyrxx
iaBHxx npxxoAa lra 120 MeceqH!,!x para y3 o6paqyH xaMare nplaMeHoM ecxoHrHe crone HapoAHe 6aBxe
Cp6rje. MeceeHli aHyrrrerli ornnare Ayra yrBpiyjy ce noce6HxM peuJebeM nopecKe ynpaBe - LleHrap
3a Ben! (e nopecxe o6Be3Hu(e. Yxynax ,qyr je yMarbeH 3a 3070 xaMare o6pavyrare 3axrbyqHo ca 30.
cenTeM6poM 2003. foAxHe, xojla he 6nrx npxnl4caH y(onttKo npeAysehe cBo.ie nopecxe o6aae:e xe
6yAe x3BpuJxno y cKnaey ca OAnyxoM BnaAe Pgny6nrre Cp6xje.
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HAΠOMEHE y3 0И HAHCИ JCKE И3BEШ TA」 E
31 ДelleM6ap 2012 roA""e

29    KPATKOPOЧ HE OИ HAHCИ 」CKE 05ABE3E

KparKopoqHe QraHaHcuicxe o6aBe3e y 3eMrb6
TeKyhe Aocnehe AyropoqHrax xpeArra
TeKyhe Aocnehe osranxx AyropoqHxx

x penporpaMxpaHux o6aBe3a

O6aBe3e y oKExpy EnC-a no ocHoBy peBxranx3aqxje
O6aeese no ocxoey xaMara !! TpoLlJxoBa +HHaHchpalba
O6aBe3e 3a Hero 3apaAe 14 HarHaAe 3apaAa
O6aBe3e 3a nope3e t,l AonpxHoce Ha 3apaAe
Ocrane o6aBe3e

XИДPOEЛEttPAHE ЪEPДAn Д 0 0,KjlAД OBO

yx"rba■aMa ДИHapa
31 ДeЦeM6ap   31 ДelleM6ap

2012           2011

8,962          9,461

206.690         89.219

KparKopoqHe SxHaHcxjcxe o6aB$e y 3eMrbrl, $cxa3aHe cil crabeM Ha AaH 31. AeueMopa 2012.
roAlHe, y h3Hocy oA 196,740 xlrbaiqa AxHapa y qenocrr,r ce oAHoce Ha xpar(opoqHx eeAsr oAo6peH
oA cTpalie KoMepqnjanHe SaHxe A.A. 6eorpaA, no ocHoBy A6aorbeHor M!1Hyca Ha TexyheM paqyHy, Ao
r.i3Hoca oA 200,000 xrua4a AxBapa! Ha neplroA oA uJecr Meceq, ys KaMarHy cTon! op, 1.2o/o Ha
Me@9HOM HlrAoy.

OEABE3E 1,I3 NOC'IOBA}bA

TlptaMrbeHx aBaHcx

Ao6a BrLa,{ x :

- y oKBlapy EnC-a
- y 3eirlbx
- y xHocTpaHcTEy
Ocrane o6aeese x3 nocnoBalba

y xmfbanama Д
"|lapa31 A●呻

“

6ap  31 AelleM6ap
2012           2011

2,320           2.234

1.592.565       1,973,373

06aBe3e И3口OCЛ00aba ИcKaOaHe Ha ДaH 31 AeЧ eMOPa 2012 「oДИHe.y И3HOCy OA 670,456 xllJbaAa
ДИHapa, HalBehИ M ДenoM, y "3"OCy OA 656,220 xИ ら aAa AИHapa, ∝  oAHoce Ha o6ane3e npeMa
Ma¬ЧHoM 口peAy3ehy」 Π EЛeKTponpllBpeAa Cp6呵 e, a n。 。CHoBy yrO口 opa o npey3И Maby Дyra oA
npeAy3eha Energomasin Export S‖ ovie Masini, MocКBa 3a peBИTaЛИ3aЦИjy xИДpoeЛeKTpaHe bepAan
1

OCTAЛ E KPATKOPOЧHE OBABE3E И nACИ BHA BPEMEHCKA PA3「 PAHИЧEbA

Y xnrbaAaMa Axrtapa
31. AeueM6ap 31. aeueM6ap

2012 2011

196,740
988

670,406
844,783
74,987

69

79,311
447

1,220,748
730,790

4.598
15,003

5,252,521
2,338

50,897
33,867

3,600,177
2,338

46,532
36,450

476          5,103

5,340,099     3,690,600
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XИДPOE■EttPAHE ЪEPДAn Д 0 0,KJIAД 080

HAnOMEHE y3 ΦИHAHCИ」CKE И3BEШTAJE
31 AeЦeM6ap 2012 roД

"He

Craue xa noqerKy roAlHe
npeHoc y np[xoAe
npxMrbeHa AoHaqxja 3a ocHoBHa cpeAcrBa

Crarue xa xpajy ro,qiaHe

BAHETNAHCHA EBl,IAEH I.I14JA

05ABE3E Π0 0CHOBy nOPE3A HA ДOДATy BPttHOCT И OCTAnИX JABHИ X口 PИXOДA И
ΠACИ BHA BPEMEHCKA PA3「PAHИЧEbA

yx“、 anaMa A"llapa
31 A●ЦeM6ap   31 AeЦ eM6ap

2012 2011
HaxHaAe 3a KopxuJhe$e BoAa, rpatleBhHcxor 3eMrbxuJTa x

osrantax jaBHxx Ao6apa
Ocrane o6aeese aa nopese, AonpxHoce x Apyre Aax6rHe
OAnoxeHta npr{xoAl,r r npxMrbeBe AoHaqtaje
O6aBe3e 3a nAB
Pasrpaxrqere o6aae3e 3a nAB

356,799 58,900

84,728 58,832
84,871              ‐

76,399          40.348

623,970        158.608

npoMeHe Ha oAnoxeHxM npxxoAr,tMa no ocHoBy AoHaqxja 6lane cy cneAehel

Y xxrbaAaMa AxHapa
31. AeqeMoap 31. aeqeM6ap

2012 2011

21,173             528

58.832

(3.304)
29,200

59,016

(184)

84,728         58.832

y xHrbanaMa 
ДИHapa

31 ДelleM6ap   31 AelleM6ap
2012 2011

llopecxu xpepur :a ynaraba y ocHoBHa cpeAcrBa
Ornucaxu ynosr y 6aHxaMa y cre,{ajy
hcKrhlxeHa cpeAcrBa 3ajeAHx,{Ke norpoutEe

429.687
30,706

154,946

30,706

34

194,744        194,743

655,137         380,395

TPAHCAKЦ 14」 E CA nOBE3AHИM nPABHИM ЛИЦИMA

a) nperЛ eA np"x● Aa"pacxOna ocTttapeHИ x"3 7pa"Ca“ЦIlja Ca no日 e3a"И M口paB""MЛ
"llИ

Ma
npИ Ka3aH,e y HapeA"oM nperneAy:

yx・l_aAaMa Д
""apa

npuxodu
npuxodu no ocHogy ucnopyqeHe ene$npuqHe eHepeuje
Jfl Eaerrponprepe4a Cp6xie, EeorpaA

@uHaHcujcKu npuxodu
Jn EnenponpxBpeAa Cp6xje, SeorpaA

Yxynao npuxodu

2012 2011

8.578,883       8,716.669

221,859        282,845

8.800.742  8,999,コ 4

‘^



XИДPOttE「 PAHE bEPДAn Д 0 0,KJIAД OBO

HA口OMEHE y3 0И HAHCИJCKE И3BEШTA」E
31 ДelleM6ap 2012「 oAИ He

TPAHCAKЦ И」E CA nOBE3AHИM ΠPABHИ M ЛИЦИMA{HacTaBaK)

a) nperlleA npИ xoAa"pacx● Aa ocTBapellИx"3 TpaHCaКЦtta Ca noBe3a""M npaBHИ M ЛИЦ
"ManpИ Ka3allje y HapeAHoM nperneД y:

y xHrba■ aMa ДИHapa
2012 2011

Pacxodu
Pacxodu no ocxoay HaOaeKe eneKmpu,aHe eHepeuje
nA EnefipoBojBoAuHa A.o.o.
Il,Q Enerrpo4rcrpr.r6yqlia SeorpaA A.o.o.
nA Jyroxcrox A.o.o.
nA qeHrap a.o.o.
Jn EnefiponprBpeAa Cp6n e, Eeorpa.q

Ocm an u nocnoeH u pacxod u
Jn EneKrponpxBpeAa Cp6[je, EeorpaA
nA EnefipoAxcrpnoyqr.lja A.o.o., EeorpaA
nA qeHrap A.o.o.

OuHaHcujcKu pacxodu
nA EnenpqAltcpn6yqxia SeorpaA A.o.o.
nA Jyrolrcrox A.o.o.
Jn Enerrpoflpr.rBpeAa Cp6xje, EeorpaA

Yt<ynxo pacxodu

llpuxodu, uetno

(205,468)        (77,544)
(315.446)       (188,252)

(1,995)

(1,995)

(283)

(43)

(326)

(25,306)

(3.979)

(49.576)

(31,117)

(24,764)

(7.190)

(50.275)

(28,479)

(17)

(215)

(11)

(284)
(309,792)       (198,325)
(310,087)       (198.557)
o27.52o  o87.1351

8,173,214  8,“ 2,379

6) CanAa norpaxraalba x o6aBe3a npox3auna x3 rpaHcaxqhja o6aBrbeHr{x ca noBe3aHr[
npaaHrM 

'lxqrua 
nprxa3aHa cy y xapeAxoj ra6ean:

Y xrrbaAaMa ArHapa
31. Aeqeri6ap 31. geqer.6ap

2012 2011
nompaxuea,La
Ocmanu dyeopogHu QuHaHcujcKu nnacMaHu
Jn EneKrponpxBpeAa Cp6xje, EeorpaA

nompaxueaba od rynaqa
Jn EnenponpnBpeAa Cp6hje, EeorpaA

KpamxopoeHu QuHaHcujucKu nnacMaHu
Jn EnerrponpraBpeAa Cp6nje, 6eorpa4

YKynHo nompaxueaba

14,382,528

14,382.528

256,557          256,557
256.557          256,557

18,481,397  16,798,“ 1
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1,902,799

1,902,799

16.322,541

16,322,541

2,159,356

2,159,356



HAnOMEHE y3 ΦИHAHCИ」CKE И3BEШTAJE
31 AelleM6ap 2012 roA"He

XИДPOEЛEICrPAHE ЪEPAAn Д 0 0,KnAДOBO

Y xxrbaAaMa AxHapa
31. AeqeM6ap 31. Aeqeu6ap

2012 2011

(26,320)          (25,646)

TPAHCAKЦИ」E CA nOBE3AHИM ΠPABHИ M ЛИЦИMA(HacTaBaK)

6) CallAa noTpaЖ ИBaba"o6aBe3a npoИ 3aluЛ a И3 TPaHCaК Цtta。6aBrbeH"x ca noBo3aH"M
npaBHИ M ЛIlllИ Ma npllKa3a“ a Cyソ HapeД H●J Ta6eЛИ:

g6aeese
Ocmane dyzopoqHe odaeue
Jn EnerrponpraB peAa Cp6xje, EeorpaA

O6aeese us nocnoeata
nA EnefipoBoiBoAlxa A.o.o., Hoar CaA
O,Q Eaerrpo4ncrpr6yqrja Eeorpaq 4.o.o., SeorpaA
fl,Q Jyrorcrox g.o.o., Hraur
nA qeHrap A.o.o., KparyjeBaq
Jn EneKrponpxBpeAa Cp6[je, EeorpaA

Kpamropotne Qunaxcujucxe o6aeeze
Jn EnenponpxBpe.qa Cp6xje, EeorpaA

Ocmane o6aee3e B nocnoeatba
u @mane KpamKoposHe o6aae3e

Jn EnerrponprapeAa Cp6rie, 6eorpa,q

YxynHo o6aee3e

nompaxueaba, Hemo

3aAyxeBocr a)
ToroBlHa t,l roroBxHcxr exB]tBareHTU

Hero sa,qweHocr

Kanxran 6)

Paql,to yxynHor AyroBaba npeMa xannrany

(4,213)       (1,206,763)
(18,095)       (1,220,748)

(988)            1447)

(5,904,832)       (3,600,177)

●,950,730  

“

,847040

12.5釧 ,162  11,951,423

245,845           136.355
379.246          425,100

“

33,401)  288,74o

166,931,370  200.123.386

(2.689)

(303)

(7,871)

(3,019)

(2,396)

(333)

(7.304)

(3.952)

Ol,lHAHCllJCl(],t ylHCTPyMEHTl,l 
1,1 Lll,lrLEBh ynpABrtAtbA pl,t3},lqt4 A

YnpaarLabe pr3nxoM Kanrrara

Lurb ynpaBrLaba xanlrranoM je Aa ApyurrBo saApxu cnoco6Hocr Aa Hacraati ca caoir,tu nocnoaalbeM
y HeorpaHx'{eHoM nepHoAy y npeABlAxBoj 6yAyh}tocrh, xaKo 6x oqyBano onrxMarHy crpyrrypy
xaflltrara ca qxrueu Aa cMarbl Tpou(oBe xanrirana, a BnacHlqnMa o6e36eA6 npltHoc Ha xanrran.
crpyrrypa Kanxrana ApyuJrBa cacrojx ce oa AyroBasa, yxruyryjyhn ocrane ,qyropo,lHe o6aBe3e
oopasnoxexe y HanoMeHH 27, Ayropo,{Hxx n xparxopor+t[x nnacMaHa, roroarHe !l roroBtlHcx[x
exBuBaneHara !r xanrrana xojt ce npnnncyje BnacHlrqxira, a xoj}r yxrby.{yje yAene, ocranx xan[ran,
pe3epBe |(ao x axyMyn].rpaHti Ao6rrax.

Iltaqa (oja KoBrponruJy SnBaHcxje xa nuaoy flpyurea xcnxryjy crpyKrypy (annrana Ha roAi4luEeM
B!!AOy.

noxararerur sagyxeBocru ApyujrBa ca crabeu Ha (paiy rqAxHe 6r,tn[ cy creAeh]t:

yx"rbaAaMa Дll"apa
31 ДelleM6ap     31 月FlleM6ap

2012              2011

0%



XИДPOEЛEttPAHE bEPД An Д 0 0,KnAДOBO

HAΠOMEHE y3 0И HAHCИ JCKE И3BEШTA」E
31 ДetteM6ap 2012 roД ИHe

35. @l4HAHCl,lJCKl1 UHCTPyMEHTII !l qXIbEBX ynPABrbAtbA plt3}fl.luMA (HacraBax)

ynpaBrbabe pr3rxo xanlrana (HacraBa()

a) AyroBabe ce oAHocn Ha AyropoqHe $ KparxopoqHe (peAnre oAHocHo reKyha Aocneha AyropoqHxx
KpeAxTa.

6) Kanrran yxrbyryje yAene, ocranx Kanlran, peBanopx3aqr,toHe pe3epBe (ao vi aKyilynupat vt

ry6xrax.

3Haqajx6 payyHoBoAcrBeHe norrrrrxe y Be3x ca OrHaHcrjcxhm xHcrpy sHTrrra

Aerarbr 3HaeajHxx paqyHoBoAcrBeHr.tx nonurlrxa, xao x xprTepx.iyMx I ocHoae 3a nprsHaaabe
npxxoAa !, pacxoAa 3a cBe BpcTe sxHaHcrjcKrlx cpeAfia8a E ooaBesa o6enoAalbeHx cy y HanorreHx 3
oB6x QnHaHc$icxxx r.r3aeuJraia.

Kareropxje OnHaHcrjcxxx hxcrpyMeHara
Y xnrsagana qtxapa

31. aeqeu6ap 31. Aeqeu6ap
2012 2011

OuHaHcujcxa cpedcmea
AyroporHa norpaxlaBalba
norpaxxBa6a oA (ynaqa
KpanopoeHx SxHaHcxjcxu nnacMaHx
l-oloarxa u roroBIlBcxr eKB}lBaneHTx

(DxHaHcrjcxo o6aBe3e
Ocrane AyropoqHe o6aBe3e
KparKopoqHe SxHarclrjcxe o6aeese
O6aaese us nocnoaarba
Osrane o6aBe3e

39,155 47135
206.690         89,219

1,590.245 1,971.139
5,306,232       3,654,150

7142322  5,761,643

1,932,075
16.325,149

2,188,164
14.384,442

481,167        996,284
379,246        425,101

19.117,637  17.993,994

ocHoBHI olHaHcxicxra hHcrpyireHrx ApyrurBa cy roroBr,rHa x roroBriHcx]r exB]rBaneHTr, norpaxxBalta,
OlrHaHc[jcxx nnacuaHt,t (oj!a Hacrajy AxperrHo ]13 nocroBarba ApyurBa, Kao I Ay;opo,{Hx ;
Kparxopo'{Hx 3aiMoax, o6aB$e npeMa Ao6aBrba,{xira r,l ocrane o6aaeee vrja je ocxoira xauexa
OxHaHclpabe reKyher nocnoBalta ApyuJrBa. y HopManH[M ycnoBlMa nocnoaarua ApyuJTBo jer3noxeHo Hrlxe HaBeAeHIM ptl3t1qltMa.

LlxrbeB, ynpaBrbaEa OrHaHcxjcxtrtl pr3]rqxrra

OxHaHcxjcxtl pn3xq],! yxrbyqyjy rpxr,!l!H[ p]13xt( (AeBr3H[ ,t xaMarHx), (p€A!{rHx prcr{l(, t1 px3xt(
nrl€1,lAflocru. OxHaHcxjc(x pmlrqx ce carneAaBajy Ha BpeMeHcxo.i ocHoB!.r r npeBacxoAHo ce
x36era8aiy cMalbebeM ,3noxeHocr!,r flpyurraa oanu prcltqnMa. A'pyurrao xe xopl4cr]r HxxaxBe
SxHaHcxjc(e ,HcrpyMeHTe Kaxo 6r [36erno yrxqai er,aHcr'ic{xx pl43n*a Ba nocnoaarbe x3 paonora
uro raxBr xHcrpyMeHru Hhcy y uJxpoxoj ynorpe6u, Hrru nocrojx opraHr3oBaHo rpxr{t re raxB}tx
xHcrpyMeHara y Peny6nxqn Cp6xjh.

Tpxnuix}l p1l3xx

y cBoM nocno3arby EpyurrBo.ie x3noxeHo OlrHaHcxjcl(taM px3n]uira oA npoMeHa {ypceBa crpaHlx
Banyra h npoMeHa xaMaTHlrx cTona.

tl3roxeHocr rpx,,urHoM px3!1(y ce carJleaaBa npe{o aHanr,!3e ceH3}1Txa*ocrll. H,,je 6mo 3Ha,{ajHxjrax
npoMeHa y r3noxeHocrx Apyu-rrBa rpxruJHoM p]!3xtry, Brrx y HaqlHy xa xojl ,Qpyunso ynpasrua nrr
Meprraj pta3xx.
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XИДPOEЛEttPAHE ЪEPДAn Д 0 0,KjlAД OBO

HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 ДeЦeM6ap 2012 roД

“

He

35 OtIHAHCHJCKI,l I,IHCTPyIUEHTyI yl Lll,lrbEBl,l ynPABrtAtbA Pl,l3xLUlIUA (RacraBa()

TpxrruHx ptl3rx (HacraBax)

Ae€u3,tu pu3u(

ApyufiBo je [3noxeHo AeBs3HoM px3[xy npBeHcrBeHo npe(o roroB!{He rl rorosr,tHcxxx exBuganeHara,
AyropoqHlx norpaxlaarba, Ayropor{Hr,tx xpeA6ra ,r o6aB$a npeMa Ao6a8rbaqxMa xoix cy
AeHoM!1HoaaH, y crpaHoj Banyrx. ApyurrBo He l(opltcn4 noce6He Ot,lHaHcxic(e nHcrpyireHTe xao
3auTury oA pxsnl(a, o63upoi, Aa y Peny6nrqx Cp6ltjia raxBx xHcrpyMeHrx Hxcy yo6[,{ajeH]r.

CTa6ltnHocr exoHoMcxor oxpyxeEa y xojeM ApyuJrBo nocnyje, y BefiHxoj Mepx 3aBrclt oA Mepa BnaAe
y npxBpeAx, yxrbyyyjyhI n ycnocraBrbatbe oAroBapajyher npaBHor u 3aKoHoAaBHor oxBxpa.

Krb[roBoAcrBeHa BpeAHocr MoHerapHxx cpeAcraBa e ooaBeoa rcxasaHxx y crpaHoj Banyrx Ha AaryM
u3BeuJraBaEa y ApyLurey 6une cy cne4ehe:

CpeAcrBa O6aBe3e
31. Aeqeu6ap 31. AeqeM6ap 31. Aeqe[6ap 31. Aeqeu6ap

2012           2011 2012 2011

EUR
CHF
uSD
SEK
GBP

EUR Banyra
CHF Banyra
USO Banyra
SEK BanFa
GBP Banyra

Pesynrar rexyher nepnopa

16           25
55             50

277,965
7,771

108,639

302,189
7,108

130,937

74,988

5,774,839

4,598

4.814.699

394,446       440,309       5,849,827       4.319.297

ApyuJrBo je ocerrbnBo Ha npoMeHe AeB[3]ror xypca e8pa (EUR), aMepr,rqxor Aonapa (USD),
uBajqapcxor OpaH(a (CHF), uJ8eAcxe xpyHe (SEK). Cnelfeha ra6ena npeAcraBrba Aerarbe aHan[3e
ocerrbxBocrx ApyuJTBa Ha nopacr x cf/tarbeEe oA 1Oo/o xypca asHapa y oaHocy lra aary cTpaHy
Banyry. Crona oceTjbr,rBocT$ oA 10% ce Kopxcrx npx r.rHTepHoM npxxa3xBaby Aea$3Hor pr3xxa E
npeAcra8rba npoqeHy pyxoBoAcT8a pa3yMHo oeexlBaHrM npoMeHaMa y xypceBl4Ma cTpaHhx Banyra.
AHan[3a ocerrbxBocrx yrubyrlyje caMo HeHaMxpeHa norpax!1aa]ba x o6aBe3e xc(a3aHe y crpaHoj
Banfrx r ycmaDyje Erxoso npeBoDebe Ha xpajy nepuoAa sa npoMeHy oA 10% y KypceBxMa crpaHxx
Banyra. no3[TxBaH 6poj x3 Ta6ene y{a3yie Ha noaeha}be pesynTaTa TeKyher nepxoAa y cnyqaje8nMa
xaAa ArrHap AeaanBrpa y oAHocy Ha Banyry o xoroj ce pa4r. V cnyrajy Aeaiuaaqxje AxHapa oA 1oo/o y
oalrocy tla Aary cTpaHy 8anyry, yrxqaj Ha pe3ynrar reKyher neploAa 6l,t0 6ra cynpoTaH oHoM
xcxa3aHoM y npelxoaHoM cnyeajy.

Y xhrbaAaMa AxHapa
3'1. Aeqeir6ap 31. AeqeM6ap

2012 2011

20,298
777

(566.620)
2
5

29,759
711

(468,376)
3

4

(545.538)       (437,899)

OcerrbnBocr ApyuJrBa Ha npoMeHe y crpaHxM BanfraMa noBehana ce y reKyheM nepnoAy, yrnaBHoM
Ha ocHoBy eoexaTa HoMxHanHOr nopacra o6aBe3a [cxa3aH6x y AonapsMa I eBpxMa xoje ce Ha.i8ehxM

AenoM oABocx Ha noBehabe ayropo'{Hnx xpeAuTa x ooaBeSa t13 nocnoBarsa.
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XИДPOEЛ EKTPAHE TbEPAAn Д 0 0,KnAAOBO

HAnOMEHE y3 0И HAHCИ JCKE И3BEШTA」 E
31 ДeЦeM6ap 2012『 oAИHe

35. Ol,lHAHCl,lJcKtl l,lHCTPyirEHTx l,l Ul,lrbEBl4 ynPABrbA]bA P1,l31,lul,li/lA (HacraBax)

TpxxurHx pxsr{x (HacraBar)

Pusux od npouexe KanamHux cmona

Apyurrao je n3noxeHo pxsxry oA npoMeHe xaMarHrx crofla Ha cpeAcrBxMa h o6aBe3aMa xoA xojnx je
KaMarHa crona aapuja6unxa. OBaj pr3xx 3aBlrcl,r oA SxHaHcxjcKor rpxxura, Te ApyujrBo HeMa Ha
pacnorarauy lrHcrpyuexre xojuu 6r,r y6naxmo EeroB fr[qaj.

KrbrroaoAsrBeHa BpeAHocr QxHaHcxjcxnx cpeAcraBa x o6aBe3a Ha xpajy nocMarpaHor neplioAa Aara
je y cnegeher,r npernegy:

Y xrlrbaAaxa AxHapa
31. Aeqex6ap 31. Aeqem6ap

2012 2011
lDnHaHcnjcxa cpeAcraa
HeKaMamoHocHa
norpaxlBaba oA Kynaqa
ToroBr4Ha I roroB[Hct(r eKallaaneHTx

@uKcHa KaMamHa cmona
Kparxopo,rHra QrHaHcnjoo.r nnacMaHx

Bapuja6unHa xaMamHa cmona
Ayropo,{Hx QxHaBct.ljcxn nnac aHx
Kparxopor{Hu QrHaHcuic(n nnacMaHx

OxEaHchjcxe o6aBe3e
HeKaMamoHocHa
O6aBe3e npeMa Ao6a3rbaerMa
Ocrane o6aBe3e

@uKcHa KaMamHa cmona
Ocrane AyropoqHe o6aae3e

Bapuj a6unH a KaM amH a cmona
Kpar(opo,.rHe OxHaxcrjcxe o6aeese
Teryha Aocneha ,qyropoqHxx xpeAlra

1,590,245 1,971,139

39,155           47.135

206.690          89,219

7,142,322        5,761,643

AHaru3e ocerrblaocrr npu(a3aHe y HapeAHoi, Texcry c1 ycnocraBrbeBe Ha ocHoBy r3noxeHocrt{
npoMeHaMa xaMarHrx fiona 3a HeAepxBaryBHe xHcrpyMeHTe Ha AaryM 6$naHca sra$a. 3a o6aBe3e
ca Bapxja6xnHoM cTofloM. aBanx3a je cacraBrbaHa noA npernocraBxoM Aa je npeocranH x3Hoc
cpeAcTaBa x o6aBe3a Ha AaryM 6$naHca cTaba 6xo HenpoMerbeH y Tory qene roAxHe. noBehabe xnx
cMa$eBe oA 1% npeAcraBrba, oA crpaHe py(oBoAcrBa, npoqeHy peanHo Moryhe npoMexe y
xaMaTHl,tM cTonaMa.

Aa je xaMarHa crona 1% Bxua/Hlrxa, a cBe ocrane Bapxja6ne ocraxy HenpoMelbeHe, ApyujrBo 6lt
ocrBapnno onepar[BHn Ao6rraK/(ry6rrax) 3a roAuHy xoja ce 3a8puaBa 31. AeqeM6pa 2012. toAt4Be y
x3Hocy oA 20,130 xxrbaAa AuHapa (3'l. AeUeMOap 2011. roAnHe: 23,866 xlrbaAa grxapa). Oaaxaa
c[ryaqxja ce npxnxcyje !{3noxeBocru ApyuJrBa xoja ie 3acHoBaHa Ba Baplia6xnHrrM xaMarH}rM
crcnaMa Ko.ie ce o6paqyHaBajy Ba AyropoqHe t.l fipaTxopor{He KpeAxTe 11 AyropoqHa noTpaxlBal€a.

ynpastbarbe nompaxuearburra od r(ynaqa

ApyuJTBo je E3noxeHo KpeAxrHoM pr{3xrry xojx npeAcraBjba px3r,tK Aa AyxHxrlt,| Behe 6xrx y
MoryhHocTn Aa AyroBarba npeMa Apyu-rrBy x3Mnpe y nornyHocT, lr Ha BpeMe, urro 6n hMano 3a
pe3ynrar OxHaBoajcKr ry6xraK 3a ApyurrBo. ,lsnoxeBocr ApyrlrBa oBoM pn3xrq orpaHnqeHa je Ba
r4sHoc norpaxr,tBaba oA xynaqa Ha AaH 6xnaHca. norpaxxBalba oA Kynaqa y 3HaqajBoM Aeny oABoce
oe Ha noae3aHa npaaHa nxqa.

16,325,149       14,384,442
379,246         425,101

16,704,395       14,809,543

193,528         708,645

1,932.075        2,188,164
287,639         287,639

2,219,714        2,475,803

19,117,637       17,993,991

205,702
988

88,772
447

5,306.232        3.654,150
6,896,477        5,625.289



XИДPOEЛEKTPAHE bEPД An Д 0 0,KJIAqOBO

HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 nelleM6ap 2012「oAИ He

35. OUHAHC],IJCKII ylHCTPylrEHTyl l,l qUrbEBl4 ynPABrbAtbA pX3XUl,tMA (HacraBar)

TpxxurH]l pr3xx (HacraBax)

ynpaelbarbe nompaxuearbuua od Kynaqa (,recmaeax)

Haj3xa,{ajHxjx Kynaq enerrpn'.{He eliepruie je noBesaHo npaBHo ntaqe Jn EneKrponpnBpeAa Cp6rje,
EeorpaA, Koja, ca crabeM Ba AaH 31. AeqeMopa 2012. toAAHe, ll3Hoce 16,325,149 xlrbaAy AxHapa
(31. AeqeM6ap 20'l 'l . toAnP.e: '14,384,442 x$baAa Natrapa).

CrpyKrypa norpaxxBaEa oA Kynaqa Ha AaH 31. Aeqeu6pa 2012. roguae nprxa3aHa je y ra6enx xoja
cneax:

Y xl{JLaAaMa ArHapa
5pyTo       ИcnpaBКa

l13Л OЖeHocT      BpeAHocTII

flocnena, rencnpaeneHa norpa(uBatua
oA Kynaqa 15,667,341

HeAocnena norpaxuBaba oA Kynaqa
Aocnena, hcnpaBrbeHa norpaxlBasa

oA xynaqa

HeAocnena norpaxnaaba oA Kynaqa
Aocnena, 6cnpaBrbeHa norpaxxBatba oA

Kynaua

flocnena, xercnpaarbeHa norpaxllaatra
oa Kynaqa

BpeAHocTll И3Л OЖeHocT

740.458

13.643,984

14,384.442

657,808               _

45,963          (45,963)

Hero
rt3noxeHocT

657,808

15,667,341

16,371,112 (45,963)16.325,149

CTPyttpa noTpaxИBaLa oA wnaЦa Ha Дa"31 AeЦ eM6pa 201l roAll"e npИ Ka3aHa le y Ta6enlI Кola
CneAИ :

yX― ●AaMa Д14Hapa
6pyro

x3roxeHocT
licnpaBxa Hero

(43.098)

14427.540  (43,098)

Hedocnena nompaxueaba od Kynaqa

HeAocnena norpaxlBalba xcKa3aHa Ha AaH 31. AeqeMoap 2012. roAnHe y x3Hocy o,q 657,g0g xurba4a
AxHapa (31. Aeqei{6ap 2011. roAuP.e:740,458 xxrbaAe AsHapa). OBa norpaxlBaba AocneBajy
yrnaBHoM y porry oA 30 AaHa HaKoH AaryMa OaKrype. npoce,{Ho BpeMe Hamare norpaxxBata y 201i.
roArxr raxocu 649 AaHa (2011. rogrxe: 569 4axa).

Aocnena, ucflpaerbeHa nomp Kueatua od Kynaqa

flpyLurao je y nperxoAltxM neprioAuira o6esape4uno norpaxeaaba oA Kynaqa 3a Aocnena
noTpaxxBalba y r!3Hocl oA 45,963 xxrbaAa AeHapa (2011. ro,qrHe: 43,098 xhrbaAa AxBapa), 3a xoia je
Apyu-[Bo yrBpAxno Aa je Aouno Ao npoMeBe y xpeAxrHoj cnoco6Hocr[ xouxrexara r- 4a
norpaxxBalba y HaaeAeHllM ,|3Hoct{ua xehe 6]ir[ HannaheHa.

Eocnena, HeucnpaelbeHa nompaxuaaba od Kynaqa

ApyuJrso Braje o6e3BpeAxno Aocsena norpaxxBaba l4cxa3aHa Ha AaH 31. AeqeM6pa 2e12. ro1ute y
rllHocy oA 15,667,341 xrlrbaAy AnHapa (31. AeqeMoap 2011. ro4nxe: .l3,643,984 xurbaAa AxHapa)
o63[poM Aa ce ra norpax]lBarba oAHoce Ha norpaxr,rBarba oA noaeoaHt1x npaBHxx nnqa, Te AapyxoBoacrBo apyufiBa cuarpa aa he yxynHa caaauJba BpeaHocr oaxx norpaxlBarba 6xru HannaheHa.

740,458

43,098

13.643,984
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XИДPOEЛEttPAHE ЪEPДAn Д 0 0,KnAД OBO

HA口OMEHE y3 0И HAHCИ JCKE И3BEШTA」E
31 AeЦeM6ap 2012「 oДИHe

35. oUHAHChJCI(h l,lHCTPyitEHTl,l !t Lll,lrbEBx ynPABrbAtbA Ph3lrquMA (HacraBax)

Tpxxt!H]{ pta3xx (HacTaBax)

ynpaet barbe nompaxusa,Euua od Kynaqa (,tacmaea{)

Eocnena, HeucnpaelbeHa nonpaxueaba od Kynaqa (Hacmaea()

CrapocHa crpyrrypa Aocnenxx, HercnpaBrbeHt1x norpaxrBalba npeAcraBrbeHa je y cneAehoj ra6enx:

Y xlrrbaAa a AxHapa
31. AeqeM6ap 31. AeqeM6ap

2012 2011

Malbe oA 30 AaHa
31 - 90 AaHa
91 - 180 AaHa
181 - 365 AaHa

657.808
1,671,067
5,289,858

370,229
1,995,485
5,036,317

8,048,608        6,241,453

15,667,341  13,643984

Ynpaetuarce odaeesaua npeua do6aerba.ruua

O6aaese npeua Ao6a8rba,{xMa Ha AaH 31. AeqeM6ap 2012. toAy,He ncxa3aHe cy y tl3Hocy oA
1,592,565 xxrbaAa AxHapa (31. AeqeM6pa 2011. toA$He 1,973,373 xurua4a 4uxapil npr,r ,.reuy ce
Hai8ehx Aeo, y x3Hocy oA 656,220 xurua4a Asraga (2011 1,206,763 xrrbaAa AEHapa) oAHog.t Ha
o6aBe3e npeMa MarxqBoM npeAy3ehy Jn Enerrponp[BpeAa Cp6xje, 6eorpaA, a no ocHoBy yroBopa o
npey3nMaBy Ayra oA npeAy3eha Energomasin Export Silovie Masini, Moc(Ba 3a peBxran[3aqEje
xrlApoeneKTpaHe bepAan 1. Ao6aBrba,{},r He 3apaqyHaBajy 3aTe3Hy (aMary Ha Aocnene o6asese, npu
qeMy Apyu.[Bo Aocnene o6aBe3e npeMa Ao6a8Jbaq]1Ma, carnacHo nonxrnqr ynpaBrbaba
Qnraxcrjcxuu prr3ruxMa, u3urpyie y yroBopeHoM poxy. npoce,{Ho Bpeue x3Mxpeta o6aiesa npeua
Ao6aarbasiaMa y roKy 2012. roAr.rHe l€Hocr 91 AaH (y roxy 2011. roAlHe 292 AaHa).

Prr3rx ,r]lxBrAHocrrl

KoHaqHa oAroaopHocr 3a ynpa8rbabe pr3r,txoM nrrBltAHocrx je Ha py(oBoAcr8y Apyu.nBa xojn cy
ycnocraBrrlr oAro8apajyh, cxcreM ynpa8jbalba 3a norpe6e KparxopoqHor, cpeAEopor{Hor t,
AyropoqBor OxHaHcspaba ApyrlrBa xao r,t ynpaBJbarbeM nH(Bxaxouhy. Apyrurco ynpaBrba p,lsr.tl(oM
nxxBrlAHocr[ oApxaBajyhx oAroBapajyhe HoaqaHe pe3ep8e xoHreHy]1paH$M npahebeM nnaBr,rpaHor x
crBapHor HoaqaHor roxa, xao u oAp)rcaabeM aAexBarHor oAHocal Aocneha SxHaHclrjcKxx cpeAcra8a x
o6aBesa.

Ta6ene pusun nuxeudxocmu u tqedumxoz pusuxa

CneAehe ra6efle nplrKa3yjy Aerarbe npeocranlx yroBopeHxx Aocneha O$HaHcxjcxxx cpeAcraBa.
npu(a3aHx [3Hoc6 3acHoaaBr cy Ha HeA!rcxoHToBaHrM Tot(oBnMa roroaxHe HacranhM Ha ocHo8y
OxHaHclrjcxxx cpeAcraBa, a npeMa HajpaHujeM AaryMy xa xojt he ApyrlrBo 6xTra y uoryhxoclr 4i
noTpaxxBarba Hannalr.

frocnena QuHaHcujcKux cpedqnaea
Y xxrbaaara AxHapa

3'l. A€qe 6ap 2012.

Malbe
0A Meceq

EAHa Meceqa roArrG roAxHa E roAtHa y[ynllo

He(aMaroBocHa 359,246 - 16,345,149 16,704,395
OnxcHa KaMaiHa crona 5 ta0,776 12,747 193,52g
Baprja6rnHa KaMarBa crona 20,705 2,252 287,269 60l i,9O8,Bg7 2.2j9,714

379、 956   183028  16632418       601   1921634  19.117637

oA3
ueceqa

1-3 ao r6axe Oa 1ao 5 np€l(o
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HAnOMEHE y3 0И HAHCИ」CKE И3BEШTAJE
31 ДeЦeM6ap 2012 roД И

"e

Mal6e
oa Meceq

Malbe
oa Mecell

HeraMaroHocHa
OxKcHa xaMarHa crona
Baprja6xnHa raMarHa crona

XИДPOEllEttPAHE TbEPAAn Д O O,KnMOBO

Y rxrbaAaMa arBapa
31. Aeqeu6ap 201l.

oa3
Meceqa

l-3 Ao leAl|e OA I Ao 5 nporo

47.369          -
4,499     31,500

‐   6.896.477
‐     39,155

OИ HAHCИ」CKИ ИHCTPyMEHTИ И ЦИFbEBИ ynPABrbAbA PИ 3ИЦИMA(Hac,aBaК }

PИ 3И K ЛИKB"Д HOCT"(|lacTaBaК
)

ra6e″ep●3●

“
a′ tllrell∂″ocm● ll“pe∂″

"″
oa ptr3υ

“
a rracmacaり

/7●●rrena φυ″a″cuJcK●x cpeaCmaca rHacmaca●

AaHa   MeceЦa     roA"H●     roA""a  5roAn"a    yttn"o

HercMaroHocHa 379246 704  14,429.593 ‐          -  14,809.543

OltKCHa КaMaTHa cTo口 a                ‐         _     708.645           ‐           ‐     708.645
BapИ ia6ИЛHa KaMaTHa cTo口 a     31,082    42,721     213.435       401   2,188.164   2,475,803

410,328    43.425  15,351,673       401   2,188,164  17.993.991

CneAehe Ta6efle npИ Кa3yly AeTarbe npeocTaЛ llx yro●opeHИx Aocneha o6ooe3a ДpyLrea npИ Ka3aHИ
И3"OCИ 3aCHOBaHll cy Ha HeA"cKoHTOBaHИ M ToКOBИMa rOTOBllHe HacFaЛ ИX Ha ocHooy фИHaHCnCКИx
o6aBe3a Ha OCHoBy HalpaHり er AaTyMa Ha KolИ  Fle ДpyLITBo 6И TИ o6aBe3HO Aa TaKBe 06oBe3e HaMИ pll

/7● Crlena φtrra″ cψ

“
υχ

“

0●e3a
y x31Jbanama Д

"Hapa31 A●ЦoM6ap 2012
Oa 3 rreceua

1.3 AojeAfle OA I Ao 5 np€ro
Aa"a   Mecella      roД И

"e_   roAИ "a  5「
oДИHa    y町口

"。

5,947,912    844,783
1.146      2.010
988          -      205,702          ‐          -    206,690

5950,046    846.793      313.983     31.500          ‐   7,142,322

Y xxrbaAaMa ArHapa
31. AeqeM6ap 2011.

OA 3 Maceqa
l-3 Ao reAHe OA I Ao 5 npexo

Aalla   MeceЦ a      roAIIH⊆     「 OA"Ha  5「 oA"Ha    yttnHo

Mat5e
oI Meceu

HeKaMatoHocHa 4,873.261    730,778       21,250 ‐          -   5,625.289
OИ KCHa KaMaTHa cTona           l,382      3.437        11,778     30.538          ‐      47.135
Baptta6“ЛHa KaMaTHa cTona     10.365         -            ‐     78.854          ‐     89.219

4,885,008    734,215       33,028    109,392          -   5,761,643
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XИДPOEЛEttPAHE bEPAAn Д 0 0,KJl相 OBO

HAnOMEHE y3 0И HAHCИJCKE И3BEШTAJE
31 ДeЦeM6ap 2012「 oAИ He

35    0И HAHCИ JCKИ ИHCTPyMEHTИ И ЦИrbEBИ ynPABrbALA PИ 3ИЦИMA(HacTattaK)

Φep BpeAぃ ocτ ф ll"aHCttCК
"X"HCTPymeHaTa

CneAeha Ta6ena npeД cTaBrba caДaШぃy BpeAHocT фИHaHclllcК ИX CpeДcTaBa И фИHaHCИ lcКИx o6aBe3a
И出

"XOBy 
фep BpeДHocT Ha ДaH 31 AeЦeM6pa 2012 「 oAИ He И 31 ДetleM6pa 2011「 oAИ He

Ounaxcuhxa cpedcn ea
AyropoyHx OlrHaHc$jc(r nracMaH!r
norpax{Baba oA (ynaqa
KparxopoeHx OxHaHcl,|jcxe!

nnacMaHS
f oroBlHa }l roroBlrHc(yr

EXBTBANEHTlt

31 A●lloM6ap 2012
κlbllr● B●Acvoo囀          ●●p

●●●A"OC7    BpenH●●7

1,932,075     1,932.075
16,325,149    16,325,149

481.167       481,167

379.246       379,246

19,117,637    19,117,637

39,155
206,690

1,590,245
5,306,232

Y xxrsaaaraa arHapa
3l . Aoqei.6ap 20'l 'l .

KErroBoAqagxa Oep
BpenHocT BpeДHocT

2,188164     2.138.164
14,384,442    14,384.442

996.284        996.284

425,101       425,101

17.993.991    17,993,991

47,135       47,135
89,219       89,219

1,971,139    1,971.139
3.654,150     3.654,150

5,761643     5761,643

y xmJbaAaMa Д
"Hapa31 Ae鴫l16ap  31 "Ц eM6ap

2012            2011

(Duna$cuJcKe o6aee3e
Ocrane Ayropo,{He o6aBe3e 39,155
KparxopoqHe o6aBe3e 206,690
O6aBe3e xs nocnoBalba 1,590,245
Ocrane o6aBe3e 5,306,232

7.142.322    7,142,322

36    nPEy3ETE 06ABE3E

YroBopeHe o6aBe3e 3a xHBecrxqHje
yroBopeHe o6aBe3e sa Ha6aBKy onpeMe

151,207
220

920,734
99,922

1,020,656

37

151427

noPEcKl,t PU3XqX

nopecxx 3axoHx Peny6n!,txe Cp6[je ce qecro paonuquro ryMaqe ta npeAirer cy qecrlx x3MeHa.
Tyira,{ebe nopeo([x 3axoHa oA cTpaHe nopecxrx Bnacr]r y oAHocy Ha rpaHcaxqxje ]l aKr]rBHocrx

ApyurrBa Mory ce pa3nxxoBaru oA ryMaqeba py(oBoAcrBa. Kao peaynrar x3Heror, rpaHcaKqxje Mory
6xrx ocnopeHe oA crpaHe nopeo([x Bnacru x ApyunBy Moxe 6x oApebeH AoAarHx u3Hoc nope3a,
Ka3Hlr r xaMara. nepuoA 3acrapenocrn nopecre o6aBe3e ie ner roArHa. noA rxM ce noApa3yt eBa, Aa
nopec(e Bnacrx uMajy npaBa Aa oApeAe nnahabe Hex3Mnpeli5x o6aBesa y porry oA ner roAHHa oA
xaAa je o6ase3a Hacrana.
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XИДPOEЛEKTPAHE TSEPДAn Д 0 0,KjlAД OBO

HAΠOMEHE y3 0И HAHCИ JCKE И3BEШTAJE
31 ДeЦeM6ap 2012『 oД

"He

noTEHquJAnHE O6ABE3E

CyAcxx cnopoBx

Ha AaH 31. AeqeMopa 2012. to$aHe, npeMa npoqeHaMa pyKoBoAcr8a ApyrlrBa, n3Hoc cyAcKtrx
cnopoBa y rorry, Koje npaBHa x Oll3xqxa nxqa BoAe nporl4B ApyuJTBa llsHocll 517,2O4 naftaAe A\Bapa.
HaBeAeH[ ]13Hoc He yxJbyqyje cnopo8e, Kojx ce yrnaaHoM oAHoce Ha HaxHaAe urere
(excnponpxjaqxje), 3a xoie BpeAHoc cnopo3a Hrcy no3Hare, Hlaru eBeHryanHe sare3He xaMare xoje
rrory 6xrr1 yrBpDeHe no oxoHqarby cyAcK[x cnopoBa. ApyrlrBo Ha AaH 31. Aeqeu6pa 2012. ro,qrHe.ie
x3Bpurxno pe3epBrcalba 3a Gyacxe cnopose 3a xoje npaBHa cnyx6a ApyurBa npoqeEyje Aa he 6xrE
x3ry6rLeHu l4n!t }rM je xcxoA Hex3BecraH y x3Hocy oA 21'l,877 xuftaAa AuHapa (BanoMeHa 27).

Hero norpaxxBaba oA npxBpeAHor ApyuJTBa TexHoAyHaB a.A., KnaAoBo - cre'{ajy xoja no pa3nuel{rrM
ooroBaMa Ha AaH 31. AeqeM6pa2012. rcA$He rcHoce 32,195 xxrbaAa AuHapa cy npeAMer cnopa npeA
TproBxBcKlrM cyAoM y 3aieqapy. Cnop ce BoAx no ocHoBy Henpx3Barxx norpaxuBaba Apyu[Ba 3a
x3Bo3 enefipxqHe eHeprH.ie y PyiryHxjy, xao t,r no ocHoBy x3ao3HxqKxx npoBn3rja, 3a xoje.ie npxBpeAHo
ApyuJrBo TexHoAyHaB a.A., KnaAoBo 3aAt4oro ApyrurBo. Ao Aaryua r3Aaaaba oaxx +xBaHcxjcKrx
[3BeuJraja Hr,tje BpureHo Met)yco6Ho ycarnauJaBarbe norpax]laarba x o6aBe3a. Vlu.4yhvt y BllAy Aa je
cyAcxx cnop jouj y rory x Aa cBa norpe6Ha aeuJraqeba Ht1cy oxoHqaHa, y oBoM MoMeHry H!1je Moryhe
npoqeHxru raqaH x3Hoc noTpaxhsaba Hlru o6a8e3a ApyuJTBa x3 nocnoBHttx oaBoca ca npxBpeABlM
apyurrBoM TexBoayHaE a.a., KnaaoEo.

Ocra,le noreHqxjanHe o6aEe3e

Ocrane norexqujanHe o6aBe3e ce oaHoce Ha o6aBe3e no ocHoay 3aurure xrBorlie cpearHe, uJTerHlrx

AejgraBa aKyMynaq$je $ Apyry.x noreHqnjanHnx o6aBe3a Be3aBux 3a r6rpaAby xxApoenefipaHe.
.Qpyurrao nprnpeua roAl,rrube ta cp€ArbopoqHe nnaHoBe 3a x3BpuJe6e HaBeAeH[x noreHqxjanHux
o6aBese, anr npeD(oAHa xcKycrBa noxa3yjy Aa Hxje Moryhe ca cxrypHouJhy npeAarAerl H3Hoc
o6aBe3e, re crora Hxje r3BpuJeHo pe3epBxcaEe y OlaHaHclrjcffu u3BeurajxMa.

AEBX3Hh KyPCEBlr

CpeAbx rrypceBlr 3a AeBx3e, yrBpDeH[ Ha MeDy6aHxapc(oM Tpxxurry AeB]t3a, npxMebeHx 3a
npepaqyH AeBx3Hxx nosuqrja ornaxca cralba y AxHape, 3a nojeAxHe rnaBHe Banyre cy 6xnH cneAehx:

Y grraprua
3'1. AeqeM6ap 31. AeqeHoap

2012 2011
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113,7183

86.1763
94,1922
132203

1391901

1046409
808662
859121
11 7015

1246022
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