










































































nAa NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CA[,

HANOMEHE Y3 PUHAHCUJCKE U3BELWUTAJE
31. peuembap 2011. roguHe

20.

21.

22.

NOTPAXKUBAHA
Y xurbapama guHapa
31. neuembap 31. peuembap
2011. 2010.
KopuezoeaHo
Kynuwu:
- y okeupy EMNC-a (Hanomena 33) 3,129,892 2,958,181
-y 3eMrem 3,800,980 3,411,880
- Y MIHOCTPaHCTBY 26,042 26,253
MoTpaxupatba oA 3an0CneHuX 509 21,757
MoTpaxuparwa 3a kamaTty 1,499 1,349
MoTpaxusawa no ocHosy NpennaheHnx nopesa U AoONpUHOCa 1,658 9,331
Ocrtana notpaxusawa 3,312 1,815
YKynHO noTpaxueamwa 6,963,792 6,430,566
MuHyc ucnpaska BpeaHOCTH:
- Kynaua y aemmu (2,987,769) (3,005,077)
- Ocranux noTpaxuBara (169) (101)

(2,987,938) (3,005,178)

3,975,854 3,425,388

MNpomeHe Ha ucnpasun BpeaHOCTU NoTpaxusatba og, kynaua y Toky 2011. n 2010. roawHe npukasaHe cy
y cnegehoj Tabenu:

Y xurnapama quHapa
3a roauHy Koja ce saspwasa 31.

Aeuembpa

2011. 2010.
Crare Ha noyeTKy roguHe 3,026,079
Wcnpaske y TOKy roguHe 140,282
HannaheHa oTnucaHa noTpaxueamwa (8,174)
Wckibnxaparne ncnpaerbeHnX NOTpaXuearsa Kynaua y crevajy (1563,110)
Crare Ha kpajy roauHe 2,987,769 3,005,077

KPATKOPOYHU ®UHAHCUJCKU NNACMAHU

KpaTtkopouHn dmHaHcujckn nnacmanv Ha aal 31. geuemGpa 2011. roguHe, y waHocy og 450,000
XWbana AvHapa y NOTNyHOCTW Ce OAHOCE Ha KpaTKOPOWHO AenoHoBaHa CpeacTaBa KOA NMOCMNOBHUX
Ganaka Ha nepuop op 9 AaHa 3a Bpeme HOBOTOAWWILUX NpasHU4HWMX dana. OBa cpeacTea cy
paspoueHa u uckopuwhena 9. jaHyapa 2012. roguHe.

TOTOBUHCKU EKBUBAJIEHTU W TOTOBUHA
Y xureagama gunapa
31. peuembap 31. peuembap
2011. 2010.
Tekyhun pauyHu:
- y AWHapuma 118,440 141,518
- Y CTpaHoj BanyTtu 2 10

118,442 141,528
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na NAHOHCKE TEPMOENEKTPAHE-TOMNAHE 0.0.0., HOBU CAQ

HAMNOMEHE Y3 ®UHAHCUJCKE U3BELWUTAJE
31. peuembap 2011. rogune

23.
24,

25,

NOPE3 HA AOAATY BPEAHOCT U AKTUBHA BPEMEHCKA PA3rPAHUYEHA

Y xuroanama AuHapa
31. peuembap 31. geuembap

2011. 2010.

MNMAB caapxaH y npumneHuM daktypama 48,429 10,387
YHanpea nnaheHun TpoWwKoBK 31,963 29,278
80,392 39,665

KAMUTAN
a) OcHOBHM KanuTan

OpywrTso je Ha aaH 31. aeuembpa 2005. roguHe MMano UCKa3aHu APXaBHW KanuTan, koju je obyxsaTao
noyeTHn Kanutan ysehaH 3a KymynupaHe peBanopusauvoHe peaepse, Koje Cy HacTane Kao pesynrar
npuMeHe UHAEeKca pacTa LueHa Ha mano Ao 31. geuembpa 2000. roguHe U KOpPUroBaHe NPUMMKOM Npse
nNpUMeHe HOBUX pavyHoBOACTBEHUX nponuca Penybnuke Cpbuje Ha aaH 1. jaHyapa 2004. roguHe. Ha
ocHoBy 3akoHa o eHepreTuum n Oanyke Bnane Penybnuke Cpbuje o ocHuBawy jaBHor npeayseha 3a
nponasoAaky, AMCTPUBYLMjy 1 TProBUHY ENEKTPUMHOM eHeprinjoM, YnpaeHu oa6op JIM ENC, Beorpag, je
23. Hosembpa 2005. roawHe, Opnykom © unameHn Opnyke O oOcCHMBakwy jaBhHuX npeayseha 3a
Npou3BOAKY TEPMOENEKTPUYHE eHeprje U TONNOTHE eHepruje y KOMOUHOBaAHWM npouecuma y aeny y
Kojem je ocHoBaHo jaBHO npegy3ehe lMaHoHcke enekTpaHe, Hoeu Cap (Oanyka YnpaeHor oabopa JIN
ENC 6p. 5914/6 on 23. HoBemOGpa 2005. roauHe U Pewewe o AaBawy carnmacHoct Ha Oanyky o
namenn Opnyke O oCHuBawy jaBHUX npeayseha 3a NPoW3BOAY TEPMOENEKTPUYHE EHepruje W
TOMNOTHE eHepruje y komMOuHOBaHWM npouecuma y Aeny y KojeM je OCHOBaHO jaBHO npeaysehe
MNaHoHcke enekTpare, Hoeu Caa, aoHeTo og ctpave Bnane Peny6nuke Cp6uje 6poj nog 6pojem 023-
7587/2005 1. HoBembpa 2005. roguHe), [pylITBO je NpoMeHUno npasHy opmy u og 1. janyapa 2006.
roguHe rnocnyje kao ApywrBO ¢a OrpaHU4EHOM O4roBOpHOLLRY.

Ha pan 1. janyapa 2006. roauHe ko AreHumje 3a npuBpeaHe perucTpe ynucaHa je npomeHa npasHe
¢opme [pywrBa y ApyLWTBO Ca OrpaHWMEeHOM OAroBOopHOWwRy W npomeHa Hasuea [pywTsBa Yy
MNpvepeaHo ApywTeo “lNaHoHcke TepMoenekTpaHe-TonnaHe" 4.0.0., Hosn Caa. Takohe, pernctpoBaH
je ynucahun n ynnaheHu HoBYaHu kanutan y usHocy oa EUR 500 u HeHoBYaHM KanuTam y U3HOCY oA
EUR 120,817,686 y Bnachuwrsy JIM ENC, beorpap,

OcHoBHYW kanuTan [lpyluTBa UckasaH y NOCNOBHUM KhsWrama y u3Hocy of 17,270,872 xurbage auHapa
HUWje ycarnaweH ca M3HOCOM Koju je ynucaH y Peructap npuBpegHux cyGjekata AreHuuje 3a npuBpeaHe
pernctpe Penybnuke Cpbuje (EUR 120,818,186 ogHocHo 10,233,300 xurbapa guHapa Ha aad 30.
centembpa 2005. rogune).

OcTtanu kanutan npuxasaH y GunaHcy ctarwa apywiea Ha gaH 31. aeuembpa 2011. roguHe oaHocK ce
Ha COMCTBEHE BAaHMOCMOBHE W3BOpE, KOjU Cy NPEHETW NPUNUKOM NPBE NPUMEHE HOBWX
padyHoBoACTBEHUX nponuca Penybnuke Cpbuje.

6) Hepacnopehenu go6urak

ApywTso je y Toky 2011. roguHe W3BpWUNO WUCNNaTy aena Ao6WUTU paHWjUX roauHa 3anocreHuma y
usHocy og 32,500 xurbapa AuHapa, a no ocHoBy opnyke YnpasHor ogbGopa JM ,Enektponpuepeaa
Cpbuje“, beorpap oa 7. HoBembpa 2011. roguxe.

OYTOPOYHA PE3EPBUCAHA
Y xuroanama auHapa
31. peuembap 31. neuembap

2011. 2010.

DllyropouHa pesepeucara no ocHosy GeHedhuumja
3a 3anocneHe 151,160 137,114
Pesepsucar-a 3a cyacke cnopose 2,686 35,000
153,846 172,114
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nAa NAHOHCKE TEPMOEJNEKTPAHE-TONNMAHE A.0.0., HOBU CAL}

HAMOMEHE Y3 PUHAHCUJCKE U3BELLTAJE
31. neuembap 2011. rogune

25.

26.

AYTOPOYHA PE3EPBUCAIbA (HacTaBak)

AyropoyHa pesepsucaia uckasaHa, Ha gan 31. aeuembpa 2011. roauHe, y usHocy og 151,160 xurbaaa
AnHapa (31. peuembpa 2010. rogune: 137,114 xurbaga guHapa) ogHoce ce Ha yTBphjeHy capallky
BpeaHocT ofaeesa [lpywTBa 3a OTNPEMHWHE pagHMLMMa 3a OAnasak y neHswujy u 3a jybunapte
Harpape, y cknaay ca saxresuma MPC 19: ,HakHape sanocneHuma“.

MpeTtnocraske kopuwhete 3a akTyapcku o6pavyH cy cnenehe:

2011. 2010.
HomuranHa auckoHTHa cTona 7.18% 7.18%
OuekunBaHa cTona HOMWHaNHOr pacTa 3apaga 1.50% 1.50%
Tokom 2011. n 2010. roguHe, kpeTakwa Ha peaepBucakwuma cy 6una cnepeha:
KpeTtawe Ha pesepBucatbmma

2011. 2010.

Crarbe Ha noveTKy roguHe 172,114 209,798
Pesepeucatsa y Toky roguHe (Hanomena 9) 33,089 44,802
WckopuwheHa pesepBucarba TOKOM roguHe (51,357) (82,486)
Crare Ha Kpajy roguHe 153,846 172,114

OAYroPOYHU KPEOAUTU
Y xurapama guHapa
31. neuembap 31. neuembap

2011. 2010.
AyropoyHu kpeguTn
[yropounu kpegutu y cTpaHoj Banytu 384,641 406,104
384,641 406,104
Texyhe gocnehe AyropouHux kpeauTa:
Zlyropoynu KpeanTn y cTpaHoj BanyTn Koju Aocnesajy
A0 jenAHe rogvne (HanomeHa 28) (29,588) (29,007)
(29,588) (29,007)
355,053 377,097

Omnnata pechuHaHCcMpaHnx KpeauTa NPUMIbLEHNX U3 cpeacTasa JloHaoHckor K1yba nosepunaua npeko
BojsofjaHcke 6aHke a.n., Hosu Cap w npunagajyhux kamata je 6una sampsHyTa HakoH yBohewa
CaHKuwja YjeauweHnx nauuja y majy 1992. roguxe. Mperosopu nameRy Bnage Penybnuke Cp6uje v
JloHpowHckor knyGa nosepunaua pesyntupanu cy y sHauajHoM cmatbety obasesa (rnasHuLa, kamaTa u
3atesHa kamarta oGpauyHaTta ao 30. centembpa 2004. roauHe) y u3Hocy oa 62% Hose rnaenwue. Y
cknagy ca 3aKkoHOM O perynucakwy ogHoca uameRly CP Jyrocnaewje m npasuux nuua v 6anaka ca
Tepuropuje CP Jyrocnaeuje, koju cy NnpBoGUTHU AYXHULM UNW rapaHTW NnpeMa nosepuouuma Mapuckor
u Jlonporckor knyba (“Cnyx6enn nacHuk CPJ” 6poj 36/2002), ApywTso je 6mMno ayxHo Aa kpeawTe
onobpere oa ctpane JlonaoHckor knyba kpeautopa, otnnatu Aomahum GaHkama nop ycnoeuma Koju
Hehe GUTW Matbe NOBOMbHM Of OHNX AeUHNCAHWX CNOPa3yMOM ca CTPaHNM KpeauTopuma. [pyLiTBo je
v3spwuno otnuc 62% Hoee rnaeHuue ayra npema JloHgoHckom kny6y nosepunaua Ha Aad 30.
centembpa 2004. roguHe W ycarnacuno W3HOC HOBE rMaBHULE Ha OCHOBY AOMACA U aHyUTETHMNX
nnaHoBa QOCTaBIbLE€HWUX 0f cTpaHe HapopHe 6anke Cpbuje. EchekTn HasegeHor oTnuca eBuaeHTUPaHN
Cy y kopucT GunawHca ycnexa y 2005. roguHu y usHocy of 579,330 xurbana AvHapa. Mpema Baxehum
3akoHckuM nponucuma GaHke cy Gune ayxHe aa, y cknagy ca unaHom 5. 3akoHa, NOTNMIWY HoBe
yrosope ca g4yXHuumuma, y kojuma he ce cneuncrumpaTt naHocu obaeeaa 1 ycnosu otnnarte ayra.

Yrosop uamelly BojeofaHcke Ganke a.g., Hosn Cap v [pywrsa notnucaH je aaHa 22. asrycta 2006.
roavHe, kojum cy perynucane obaeese u otnnarta ayra. Mpema HaBeaeHoM Yroeopy otnucaHo je USD
9,614,913, uume je ocHOBHW Ayr cBeaeH Ha m3Hoc oa USD 5,289,204. Otnnata HaBeaeHor ayra
nouutbe on 30. anpuna 2010. roauHe. Kamata oGpadvyHata 3akrbyuHo ca 31. geuembpom 2006. roaunHe,
npunucaHa je rnasHUUM Ayra v Ha Taj HauyvH yBehaHa rnaBHUUA NPeACTaBiba yKynaH W3HOC ayra, ca
CTaweM Ha nad 31. peuembpa 2006. ropuHe. Kamata ce obpavynasa no ctonm og 3.75% rogvwitbe,
3akrbyyHo ca 1. HosemGpom 2009. roauHe, a HakoH Tora, na A0 KOHayHe OTnnaTe Ayra Kamara ce
obpauyHasa no cronu oa 6.75% roguwie. Kamata ce ofpauyyHaBa LIECTOMECEYHO Ha OCTaTak
rnaesHuue, a npee obaeese No ocHoBY kaMaTa focnene cy 1. Maja 2007. roguHe.
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NA NAHOHCKE TEPMOENEKTPAHE-TONMNAHE .0.0., HOBK CAQl

HAMNOMEHE Y3 PUHAHCWUJCKE U3BELLTAJE
31. peuembap 2011. roanHe

26.

27.

28.

29.

AYroPOYHU KPEOAUTU (vacTaBak)
Docnehe ayropoyHux kpeguta npykasaHo je y cneaehoj tabenu:

Y xuroagama auHapa
31. peuembap 31. peuembap

2011. 2010.

- BO jeaHe roguHe 29,588 29,007
-o0a 1 po 5 roaune 118,351 116,030
- npeko 5 roanHa 236,702 261,067
384,641 406,104

OCTANE AYrOPOYHE OBABE3E

Octane pyropouHe obasese uckasaHe, Ha paH 31. geuembBpa 2011. roauHe, y naHocy oa 109,055
xurbana AvHapa (31. geuembpa 2010. roguHe: 108,782 xurbage auHapa), y LUenocTu ce OAHOCE Ha
penporpamupane obasese y okeupy EMNC-a, ykroyuyjyhin u pocneha no jeaHe roaute.

Mo ocHoBy penporpama y cknagy ca Cnopasymom oa 20. neuembpa 2005. roauHe kojum ce Gnuxe
ypefyjy ycnosw, HauvH U pokoBM U3MnpuBara MeflycCoOHUX KpaTKOPOUHUX U AYTOPOMHUX NOTPaXuUBak-a
v obaeeaa koje cy HacTane y uHrepHum ogHocuma nsmehy JM ENC u jasHux npeayaeha koja je JIN EMNC
OCHOBaoO, ca crameM Ha gaH 31. pgeuembpa 2004. roguHe. Y cknagy ca Hanpes NOMEHYTUM
cnopasymom, JI ENNC je otnucao aeo pyropodnux obaeesa [pywTtea, a ocrtatak ayra ce otnnahyje y
pokosumMa 1 ycnosuma noa kojuma JM EMNC unsmupyje Te oGaBese npema kpeautopuma, kao U no
OCHOBY 0A06peHUx kpeauTa ua paHujux roauHa og crpaHe ,Beobauke’ a.a. u ,Jyro6aHke* a.a. (obe y
ctevajy). Ha ocHoBy 3aKkrbyyeHor Yrosopa O perynucary OyXHUYKO-NoBepunavykux ogHoca uamehy JMN
ENC, 6anaka y creyajy n AreHumje 3a ocurypawe Aenosuta oa 24. maprta 2008. roauHe, ycarnaweHa
Cy cTata pyra [pywrtea Ha AaH 31. mapta 2008. roamHe npema 6aHkama y CTeuajy U HauMHn KUXOBOT
perynucama.

KPATKOPOYHE ®UHAHCWUJCKE OBABE3E
Y xuroagama guHapa
31. peuembap 31. neuembap

2011. 2010.
KopuzoeaHo

Texyha pocneha o6aBeaa No OCHOBY AYropoqHKUX KpeauTa
- obaeese y cactasy EMNC-a (HanomeHa 33) 1,804 33,098
- octanux 6aHaka (HanomeHa 26) 29,588 29,007
KpaTkopouHn kpeauTu y 3eMibn 647 -
32,139 62,105

OBABES3E U3 NOCNOBAHA
Y xwbagama guHapa
31. neuembap 31. neuembap

2011. 2010.

KopuzoeaHo

lMpuMrseHn aBaHcK 151 751
Dobasroauu:

- Y okeupy EMC-a (HanomeHa 33) 8,879 7,958

-Y 3eMmnu 1,362,896 1,516,823

- Y nHOCTpaHCTBY 26,095 120,482

1,398,021 1,646,014
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NA NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBWU CAJ]

HANOMEHE Y3 ®UHAHCWUJCKE U3BELUTAJE
31. aeuembap 2011. rogure

30.

31.

32.

OCTAINNE KPATKOPOYHE OBABE3E

Y xurbapama guHapa
31. peuembap 31. peuembap

2011. 2010.

KopuzoeaHo
Obasese 3a HeTo 3apaje WU HakHaae 3apaga 19,255 38,060
OGaBeae 3a nopese u Ao0NpUHOCE Ha 3apage 14,774 27,544
ObaBeae y cacrasy EMNC-a (HanomeHa 33) 2,645 7,115
OcTtane obasese 4,815 29,303
41,489 102,022

OBABES3E NO OCHOBY MOPE3A HA AOOATY BPEAHOCT U OCTANUX JABHUX NPUXOOA U

NACUBHA BPEMEHCKA PA3NPAHUYEHA

Y xuroapama auHapa
31. peuembap 31. neuembap

2011. 2010.

Kopuzosaro

Pasrpannuexu nopes Ha goaaty BpeaHOCT 430,520 141,850

Obasese 3a nope3 Ha 40AaTY BPpeaHOCT - 329

Ocrane obaeese 3a nopese, gonpuHoce U apyre aaxbuHe 175 441

HakHage 3a kopuwhete Boga, rpafjeBUHCKOr 3eMrbuwTa

1 ocTanux jasHux gobapa 4,266 8,468
OpnoxeHn NpyuxoAn NO OCHOBY NPUMILEHWX AOHALMja U OCTann

jaBHU npuxoau 50,967 52,219

485,928 203,307

KpeTata Ha padyHuMa pasrpaHu4eHnX NpUXoaa Mo OCHOBY NPUMIbEHUX AOHALMja Cy NpuKkasaHa y

HapenHoj Tabenu:

Y xurnapama guHapa

2011. 2010.
Crame Ha No4eTKY roanHe 52,219 49,110
MNpuMmrbeHa oCHOBHa CpeacTBa y TOKY roanHe - 4173
MpeHoc y npuxoae (1,252) (1,064)
Crawe Ha Kpajy roauHe 50,967 52,219
BAHBUNAHCHA AKTUBA U NMACUBA
Y xuroapama guHapa
31. peuembap 31. neuembap
2011. 2010.
BanbunaHcHa akTuBa v nacusa
lNMpouek-eHa paTha wreTa 9,120 9,120
ObaBese 3a uspare rapaHumje u apyre obnuke
3a obesbehere obasesa JN ENC 111,417 111,417
U3pate 6naHko cono mexuue 731,127 731,127
OnnoxeHa nopecka cpeacTsa 766 123,912
Ocrana BaHbunaHcHa akTuea 89,355 142,916
941,785 1,118,492
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na NAHOHCKE TEPMOENEKTPAHE-TOMNAHKE A.0.0., HOBU CAQ

HAMNOMEHE Y3 ®UHAHCWUJCKE U3BEWTAJE
31. peuembap 2011. rogure

33.

TPAHCAKLIUJE CA NOBE3AHUM JTULINMA

Y penoBHOM TOKy nocnosakba, [pywTBO CTyna y OAHOCE Ca CBOjUM MOBE3aHWM NuuMMa, Koje je y

cknagy ca MPC 24 — OGenoaarusake NoBe3aHnX cTpaHa“, aaekBaTHO u obenoagaHuno.

Cratba notpaxueamwa v o6asesa Ha aaH 31. geuembpa 2011. roguHe, ogHocHo 31. aeuembBpa 2010.
roavHe nNpousawwna U3 TpaHcakuuja ca NoBe3aHUM NpaBHUM NULMMa NpukasaHa cy y cneaehoj Tabenu:

Axmuea
lMompaxuseatrba (HanomeHa 20)
- JIN Enextponpuspena Cp6wje, Beorpan

Caeza akmuea

Nacuea
[lyeopoune obaeese (HanomeHa 27)
- JIN EnexTponpuepena Cp6uje, Beorpag

Kpamkopoure ¢hunaHcujcke obasese (HanomeHa 28)
- JIN EnexTponpuepena Cpbuje, Beorpan
Obasese npema dobaerpayuma (HanomeHa 29)

- JIN Enexrponpuspeaa Cpbuje, Georpag,
- N4 EnextposojsoauHa, Hoen Caa

Ocmane kpamkopoyHe o6aeese (HanomeHa 30)
- JI1 Enextponpuepeaa Cpbuje, Beorpag,
- NA Enekrposojsoanta, Hoeu Cap

Ceeea nacuea

Nompaxueara, Hemo

Y xurnapama guHapa

31. peuembap 31. peuembap
2011. 2010.
3,129,892 2,958,181
3,129,892 2,958,181
109,055 108,782
109,055 108,782
1,904 33,098
1,904 33,098
6,811 6,158
2,068 1,800
8,879 7,958
2,535 6,988

110 127

2,645 7115
122,483 156,953
3,007,409 2,801,228
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na NAHOHCKE TEPMOENEKTPAHE-TOMNNAHE A.0.0., HOBWU CAL}

HAMNOMEHE Y3 ®PUHAHCWUJCKE U3BELLTAJE
31. neuembap 2011. roanHe

33.

34.

TPAHCAKLUWUJE CA NMOBE3AHUM JIMLIUMA (HacraBak)

MNpuxoan v pacxoan n3 TpaHcakuWja ca NoBe3aHWm NpaBHYUM NMUMMAa 3a FoAMHY Koja ce 3aBpliaBa Ha
AaH 31. neuembpa 2011., opHocHo 2010. roauHe npukasaHu cy y cneaehoj Tabenu:

Y xuroapama guHapa
3a roauHy Koja ce 3aBpwasa
31. peuembpa

2011. 2010.

Npuxodu
INMpuxodu 00 npodaje (Hanomera 6)
- JN Enektponpuspena Cpbuje, Beorpag 6,781,861 3,741,116
@urHaHcujcku npuxodu (HanomeHa 11)
- JN EnexTponpuepega Cpbuje, beorpag, 989 -
Cee2a npuxodu 6,782,850 3,741,116
Pacxodu
Tpowkoeu enekmpuyHe eHepauje (HanomeHa 7)
- JI Enektponpuspeaa Cpbuje, Beorpag (37,777) (45,669)
- NA EnekTposojsoaunHa, Hosn Cap (12,015) (24,522)

(49,792) (70,191)
Ocmanu nocnoeru pacxodu (Hanomexa 10)
- NA EnekTpoeojsoanna, Hosu Can (115) (26)
®uHaHcujcku pacxodu (HanomeHa 12)
- JIN Enextponpuepeaa Cpbuje, Beorpan (3,581) (25,970)
Ceae2a pacxodu (53,488) (96,187)
lpuxodu, Hemo 6,729,362 3,644,929

®UNHAHCUNJICKU NHCTPYMEHTU U LWILEBU YNPABIbAHA PUSULIUMA

Ynpasrbaie Kanutanom

Uwsb ynpaervara kanutanom je aa [ipywteo 3aapxu cnocoGHOCT Aa HACTaBK ca CBOjUM NOCNOBAKEM
y HeorpaHuW4eHOM nepuopy y npeasuarbusoj GyayhHocTn, kako 6w ouyBano onTumanHy CTPyKTypy
KanuTana ca uurbeM Aa CMalby TPOLKOBE Kanutana, a BnacHuumma obesbeaun npuHoc Ha kanuTan.

JNnua koja koHTponuwy cuHaHcuje Ha HUBOY [pyluTBa UCTIUTYjY CTPYKTYPY Kanutana Ha roguwhem
HUBOY.

MNokasaTtersu sapyxeHocTn [pyluTBa ca CTakeM Ha kpajy roauHe 6unu cy cneaehu:

Y xurnagama guHapa
31. neuembap 31. peuembap

2011. 2010.
3apyxeHocT a) 498,892 555,099
[oTOBUHA ¥ TOTOBUHCKM €KBUBaNeHTH 118,442 141,528
HeTo 3agyxeHocT 380,450 413,571
Kanutan 6) 24,701,532 4,493,827
Pauwvo HeTo ayroBara npema kanutany 0.02 0.09




nAR NAHOHCKE TEPMOENEKTPAHE-TOMNMAHE A.0.0., HOBU CALQ

HANOMEHE Y3 PUHAHCUJCKE U3BELUTAJE
31. neuembGap 2011. roguHe

34.

OPUHAHCUJCKUN MHCTPYMEHTU U LIWILEBU YNPABIbAKBA PU3ULIMMA (HacTaBak)
Ynpasrame kanutanom (HactaBak)

a) Ob6asese obyxsaTajy AyropouHe u kpatkopodHe obaBese,

6) Kanutan ykrbyuyje OCHOBHW U OCTanm KanuTasn, pe3epBe U akyMynupaHu pesynrar.

MNpunukoM wspadyHaBara HETO Ayrosawa, nowTyjyhu Haueno onpesHocTn, obasesama [pywTsa
cyyerbeHa Cy MCKIbYYMBO NPOMNTHO NUKBMAH@ CPeAacTBa — FOTOBMHA W FTOTOBUHCKM €KBUBANEHTW.
MNokasaTern oaHOCa HETO 3aAyXEHOCTU NpeMa KanuTany nokasyje BENUUWHY 3aAy)XeHOCTH Y AuHapuma
no jeAHOM AWHapy kanuTana.

3HavajHe pavuyHOBOACTBeHe NOonuTuKe y Be3u ca (pMHaHCUjCKMM MHCTPYMEHTUMA

fetarn 3HauvajHux pavyHOBOACTBEHWUX MNOMNUTUKA, Ka0 U KPUTEPWjyMW W OCHOBE 3a NpU3HaBae
npuxoAa v pacxoaa 3a cee BpcTe (huHaHCHjckux cpeacTasa u o6aBeaa obenoaareHn cy y Hanomexun 3
0B1X (PUHAHCKHjCKUX U3BELWITA]a.

Kateropmuja cpuHaHcujckux uHcTpymeHata

Y xurbapama guHapa
31. peuembap  31. gaeuembap

2011. 2010.
®uHaHcujcka cpeacTBa
[lyropounu unaHcujcku nnacmaxu 16,607 12,268
MoTpaxueatba oa kynaua 3,969,145 3,391,237
Octana notpaxwueamwa 1,499 1,349
KpaTkopoyHu cbuHaHcHjcku nnacmaxu 450,000 -
FoTOBWUHA ¥ FOTOBWUHCKWU €KBUBANEHTN 118,442 141,528
4,555,693 3,546,382
®uHaHcujcke obaBese
Oyropouynu kpeantn 355,053 377,097
Octane ayropodyHe obaBese 109,055 108,782
Obapese npema nobasrbaunma 1,397,870 1,645,263
Octane obasese 2,645 7.115
KpaTkopo4uHu kpeanTtu 32,139 62,105
1,896,762 2,200,362

OcHoBHW huHaHCKHjckM MHCTPYMEHTH [lpyluTBa Cy NOTpaXuBatba Koju HacTajy AUPEKTHO U3 NOCNOoBarbLa,
roTOBMHa U rOTOBMHCKW ekBUBaneHTu, Te obaeese npema nobasrba4ynma U AyropodHe M KpaTKopoudHe
cduHaHcujcke obapese. Y HOpManHUM ycnosuma MocnoBatba [lpyluTeo je W3NOXEeHO HWXe HaBeaeHWM
pusuyuma.

Uun-esu ynpaemama puHaHCUjcKuM pusnymuma

DOUHAHCUICKN PU3VULIM  YKIbYYY]y TPXUWHA PU3NK (GEBWU3HWM M KaMaTHU), KPEAVTHU PU3NK W PUSKK
NMKBUOHOCTU. DUHAHCW|CKM PpWU3NLKM Ce carneaaBajy Ha BPEMEHCKOj OCHOBM M NpPEBacxoaHo ce
n3berasajy cmarmerem W3NoXeHoCTH [pywTBa OBUM puanuuma. [pywTBO HE KOPUCTH HUKaKee
chnHaHcHjcke UHCTPYMEHTE Kako Ou n3berno yTvuaj puHaHCHjCKMX puauka Ha NocnoBake W3 pasnora
WTO TakBU WHCTPYMEHTU HWUCY Y LUMPOKOj YNOTpeOwu, HUTU NOCTOjU OPraHW3OBaHO TPXWLITE TaKBUX
WHCTpyMeHaTa y Penybnuuu Cpbujn.
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na NAHOHCKE TEPMOENEKTPAHE-TONNAHE [1.0.0., HOBU CALl

HAMNOMEHE Y3 PUHAHCWUJCKE U3BELUTAJE
31. peuembap 2011. roguHe

34.

®UHAHCUJCKN MHCTPYMEHTU U LWBLEBU YNPABIbABA PU3ULUMMA (HacTaBak)
TpXuwHU pusuk

Y cBom nocnoeaksy [IpyLITBO j€ N3NOXEHO TPXULLUHUM pU3nLMMa o NpOMeHa KypceBa CTPaHux BanyTa
¥ NpOMeHa KamaTHuX cTona.

Huje 6uno 3HauajHujux npomeHa y usnoxeHocTU [OpywiTBa TPKULWHOM PU3UKY, HUTU Y HAYMHY Ha KOju
OpywTeo ynpasrba nnvm mepy Taj puank, OCUM OHUX UCTaKHYTUX Y OBOj HANOMEHW.

a) QeeusHu pu3uk

OpywTBO je M3anoXeHO AEBU3HOM PWU3UKY MPEKO NO3uLWja rOTOBUHE W FOTOBWUHCKUX EKBUBAneHara,
noTpaxusawa of Kynaua y WHOCTpaHCTBYy u obaeesa npema pobaerbayuma Koju Cy A€HOMUHUPaHU y
cTpaHoj BanyTu. [lpywtBo He KopucTy nocebHe uHaHCHjCke UHCTPYMEHTE Kao 3awwTuTy OA pusnka, ¢
ob6anpom aa y Penybnuum Cpbuju Taken MHCTPYMEHTU HUCY yoBuuajeHn.

CrabunHocT eKOHOMCKOT OKpyXeha Y Kojem [pywiTeo nocnyje, y BENUKoj Mepu 3asucu o mepa Bnape
y npuepeaw, ykrbydyjyhin u ycnoctaerbawe oarosapajyher npaBHOr n 3akoHogaBHOT OKBUPA.

KieurosoacTeeHa BpeAHOCT MOHETapHwWx cpeactaBa u obaBesa AEHOMMpAHWUX Yy CTpPaHoj BanyTw W
N3paXxeHnx y CTpaHoj BanyTh 1 y guHapvuMa Ha natym ussewrasarwa 6una je cneaeha:

Y BanyTn

CpeacrtBa O6Gasese
31. aeuembap 31. neuembap 31. peuembap 31. aeuembap
2011. 2010. 2011. 2010.
EUR 248,892 248,942 249,374 1,431,509
uUsD - - 6,128,625 6,531,679
248,892 248,942 6,377,999 7,963,188
Y xuroapama auHapa

CpeactBa O6asese
31. peuembap 31. peuembap 31. peuembap 31. peuembap
2011. 2010. 2011. 2010.
EUR 26,044 26,263 26,095 151,022
usD - - 495,599 517,833
26,044 26,263 521,694 668,855

[pywTeo je oceTrsMBO Ha NpPOMeEHe AeBU3HOTr kypca eypa (EUR), a aatum u gonapa (USD) npema
AnHapy. Y npetxoaHum Tabenama Cy HaBeaeHv N3HOCK CpeaCcTBa OAHOCHO o6aBe3a y CTpaHoj BanyTvi U
y Xusbanama avHapa NpUMeHOM CpeaEer AEBU3HOT Kypca Ha AaH cBakor NnpukasaHor 6unaHca crawa.

Cnepeha Tabena npeacraBrba gevarbe aHanuse oCeTI/bMBOCTW [pywTea Ha nopacT OQHOCHO najg Y
sucuHu oa 10% kypca AuHapa y OBHOCY Ha AaTy cTpaHy BanyTy, y cmucny noseharwa, OAHOCHO
CMamera MOHeTapHWx cpeactaBa u obaBe3a ASHOMMHUPaAHWX y CTPaHOj BanyTW M WUCKa3aHUX Y
xwrbafama AuHapa, kao nocneguua kpetama kypca.

Crona ocetrsuBocti 04 10% ce KOPUCTU NPY UHTEPHOM NPUKA3NBaky AEBU3HOT PU3NKA U NPEACTaBIba
NpoLUeHy pPYyKOBOACTBA Pa3yMHO OYEKMBAHUX NPOMEHA Y KypceBUMa CTpaHuX BanyTa. AHanusa
OCETILMBOCTK YKIbydyje camo HeHannaheHa noTpaxveawa v HeusmmupeHe obaBese UckasaHe y CTpaHoj
BanyTh n ycknafyje wuxoso npesofewe Ha Kpajy nepuoaa 3a npomeHy oa 10% y KypcesuMa CTpaHux
Banyra.

Y cnepehoj Tabenu npukasan je HeTo edekaT KpeTatba AEBUM3HOr Kypca Yy BucuHu oa 10%. MosutueaH
6poj n3 Tabene ykasyje ga nosehamwe pesynrtata Tekyher nepuoaa y criyvajeeBuma kana guHap java y
OQHOCY Ha BanyTy O kojoj ce paan. Y cnyuajy cnabmewa guHapa oa 10% y ogHocy Ha aaTty crpaHy
BanyTy, ytuuaj Ha pesyntat Tekyher nepwopa 6mo 6u cynpoTaH OHOM WCKa3aHOM Y NPETXOAHOM
cny4ajy.
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nAa NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAf

HAMNOMEHE Y3 PUHAHCWUJCKE U3BELLTAJE
31. neuembap 2011. roanxe

34,

®UHAHCNJCKN NUHCTPYMEHTU U LUW/BEBU YNPABILAHKA PU3NUUMA (HacTaBak)

TpXUWHKU pU3nK (HacTaBak)

a) feeusHu pusuk (Hacmaeax)

EUR BanyTa
USD eanyta

HeTo yTuuaj Ha peaynTaT Tekyher nepuoaa

Pu3uk o0 NpoMeHe KamMamHux cmona

Y xun-apama auHapa

31. peuembap

31. peuembap

2011. 2010.
(5) (12,476)

(49,560) (51,783)

(49,565) (64,259)

JpyLITBO je U3NOXEHO PU3NKY Of, NPOMEHE KaMaTHWX CTOMNa UCKIbYYMBO MPEKO FOTOBUHE U FOTOBUHCKUX
eKBuBaneHaTa OENOHOBaHUX Ha Tekyhum padyHuma kop nocnoevux GaHaka, Ha Koja cy oaoBpene
BapuwjabunHe kamatHe ctone. C 063upoM Aa Ce paau O NUKBUAHWM CPeaCTBMMA, PU3MK OA NPOMEHe

KaMaTHuUX cTona je Huaak. KpaTkopouHe nosajmuue [Opywteo ogobpaea 6e3 kamare.

KreuroBoacTeeHa BpeAHOCT chUHaHCHjCKUX cpeacTaBa u o6aBesa Ha Kpajy mocmaTpaHor nepuoaa aara

je y cnepnehem npernegy:

PuHaHcujcka cpencTea
HexamamorocHa

OyropouHu cbrmHaHcHjcku nnacMaxu
MoTpaxueama oa kynaua

Ocrana noTpaxueaka

Bapujabunva kamamia cmona

KpaTkopouHW KpeauTU 1 oCTanu KpaTKOPOYHU
uHaHcHjckn nnacmaHn

oTOBMHA M FTOTOBWUHCKN €KBUBANEHTU

®uHaHcujcke obasese
HekamamoHocHa
O6aBe3e npema nobaBroaunma

QuxcHa kamamHa cmona
Oyropoynu kpeanuTn
KpaTkopouHu kpeautu

Bapujabunna kamamna cmona
Ocrane ayropouHe o6aBese
Ocrane o6asese
KpaTtkopo4Hn kpeantu

Y xurnagama aguHapa

31. peuembap

31. peuembap

2011. 2010.
16,607 12,268
3,969,145 3,391,237
1,499 1,349
3,987,251 3,404,854
450,000 -
118,442 141,528
568,442 141,528
4,555,693 3,546,382
1,397,870 1,645,263
1,397,870 1,645,263
355,053 377,097
31,492 62,105
386,545 439,202
109,055 108,782
2,645 7,115
647 -
112,347 115,897
1,896,762 2,200,362

37



na NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAQl

HANMOMEHE Y3 ®PUHAHCUJCKE W3BELLTAJE
31. neuembap 2011. roaune

34.

O®UHAHCUJICKN NHCTPYMEHTU W LIWBLEBW YNPABIbAHA PU3ULIMMA (nacTasak)

KpeautHu puank

Ynpaersawe nompaxuean-uma 00 Kynaya

ApywTBo nepmaHeHTHO nNpaTh (DUHAHCHJCKO CTake W MOCNOBAlkEe CBOJUX 3HAYajHUX KOMWUTEHaTa,
OAHOCHO M3NOXEHOCT KPeAUTHOM U PU3NKY AENOHOBakba WU ynarawa CpeACcTaBa.

KpeanTHn pusuk npeacraerba puauk Aa AykHuum Hehe Gutn y moryhHocTM aa pyroeawa npema
OpywTBy n3Mupe y NOTAYHOCTM U Ha Bpeme, WTO 6M MMano 3a peayntaT duHaHcujckn rybuTak 3a
Opywtso. NanoxeHocT [pywTea OBOM PU3NUKy OrpaHUYEHa je Ha U3HOC NOTpaXuBaka Of Kynaua Ha

AaH 6unaHca cramwa.

Ha ocHoey aHanuse crapocHe CTpyKType NOTpaxueaka ¥ NpOLEHE PYKOBOACTBA O HANNaTWeoCTH,
OpywTBo je Ha TepeT pacxoda Tekyher nepuMoaa W3BpLWWUNO UHOMPEKTaH OTANC OHUX NOTPaXueakea 3a

Koja je NpoLeHEeH BUCOK CTeneH

HEW3BECHOCTK Hannarve.

HajaHavajHuja nojepuHadHa noTpaxwveaka of kynaua Ha AaH GunaHca cTawa NpeacTasBrbeHa cy y

cneaehoj Tabenu:

JMN EnekTponpuspeaa, beorpag,
JKIN Hoeocaacka Tonnana

JKN Tonnudukauwmja, Cpemcka Mutposuua

AN I'pejarse, 3per-aHnH
Ocranm

Mompaxueama 0d kynaya

Hepocnena noTpaxuseara oA Kynaua

31. peuembap

Y xurnagama guHapa
31. neuembap

2011. 2010.
3,129,892 2,958,181
700,427 292,452
58,969 43,698
48,496 36,281
31,361 60,625
3,969,145 3,391,237

Y xurnapama guHapa
31. aeuembap 2011.

Oocnena, ucnpaerbeHa NoTpaxvearwa

oA Kynaua

Hocnena, Heuncnpas/beHa noTpaxueama

o Kynaua

Hepocnena noTpaxusearwa o4 Kynaua

Oocnena, uncnpasrbeHa noTpaxneawa

o4 Kynaua

Docnena, HeucnpassbeHa noTpaxuweamwa

of kynaua

Bpyto Mcnpaska Heto
W3NOXEHOCT BpPeAHOCTH WU3NOXeHOoCT
2,317,783 - 2,317,783
2,987,769 (2,987,769) -
1,651,362 - 1,651,362
6,956,914 (2,987,769) 3,969,145

Y xursapama guHapa

31. neuembGap 2010.

BpyTo UcnpaBka Heto
WU3NOXEHOCT BpeaHoCTH M3NOXKEHOCT
1,376,934 - 1,376,934
3,005,077 (3,005,077) -
2,014,303 - 2,014,303
6,396,314 (3,005,077) 3,391,237
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nA NAHOHCKE TEPMOENEKTPAHE-TOMNAHE A.0.0., HOBU CAL

HANOMEHE Y3 ®PUHAHCWUJCKE U3BELUTAJE
31. peuembap 2011. rogune

34.

OUHAHCUJCKU UHCTPYMEHTU U LIUIBEBU YNPABIbAHA PUIULIUMA (HacTaBak)

Kpeauthu pusuk (HacTasak)

Ynpaerame nompamuear-uma 00 kynaua (Hacmaeax)

Hedocnena nompaxueara 00 Kynaya

Hepocnena noTpaxuBamwa WckasaHa Ha AaH 31. geuembGpa 2011. rogwHe y u3Hocy on 2,317,783
xwbaae AuHapa focnesajy Ha Hannaty y nepuoay oa 15 no 60 naHa HakoH AaTyMa w3gaeaka
dakType, Y 3aBUCHOCTW OA YrOBOpEHUX poKoBa nnahara

Hocnena, neucnpaessena nompaxuearna 00 Kynaya

MNpoueHa je pykosoacTsa [lpywTsa Aa je cTeneH HEM3BECHOCTM HannaTe AOCMENUX NOTPaXwbara
HW3aK, OAHOCHO Aa Cy Aocnena NoTpaxwueamwa y UeNnocT HannaTtuea y KpaTkoM BPEMEHCKOM pOKY, Te

Huje BPLWWIO UHAKPEKTaH OTNUC UCTKX.

CTapOCHa CTPYKTYpa Aocnenunx HencnpaBibeHUX NoTpaXusamwa:

Y xurnapama guHapa

31. peuembap 31. peuembap

2011. 2010.

Do 30 gaHa 1,599,016 -
Op 31 no 90 aanHa 50,040 234,600
Oa 91 po 180 paHa 2,306 537,966
Oa 181 po 365 paHa - 1,241,737
1,651,362 2,014,303

Pu3uk nuksugHoctm

KoHauHa OAroBOPHOCT 3a ynpaerbake PU3NKOM MWKBMAHOCTW je Ha PyKoBOACTBY [pywTsa Koje je
ycnocvasuno oaroesapajyiv cUCTeM ynpaerbara 3a noTtpebe KpPaTKOPOWYHOT, CPEAHOPOYHOTr W
AYropouHor uHaHcnpata [lpywTea kao v ynpasrbakeM nukengHowhy. JpywTeo ynpasrba pusMkom
nukeuaHoCTU oapxasajyhu ogrosapajyhe HoBYaHe pesepse KOHTUHyWpaHUM Npahewem nnaHupaHor v

CTBapHOT HOBYaHOT TOKa, kA0 W OApXaBar-eM afeKkBaTHOr oaHoca gocneha thuHaHCHjckux cpeacTasa v
obaseaa.

Tabene pusuka siuneudHocmu u KpeduMHoO2 pusuKa
Cnenehe Tabene npukasyjy netarbe npeoctanux yrosopewwx gocneha tuHaHcHjckux cpepcTapa.

anKaSaHM W3HOCW 3acHOBaHMW Cy Ha HeAWCKOHTOBaHMM TOKOBMME FOTOBUHE HacTanum Ha OCHOBY

(hmHaHCHjCkUX cpeacTaBa Ha OCHOBY Hajpanuvjer aaTyma Ha koju he OpywTso 6utv y moryhiHocTy aa
noTpaxveara Hannatw.
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na NAHOHCKE TEPMOENEKTPAHE-TOMNNAHE A.0.0., HOBU CAQ

HAMNOMEHE Y3 ®UHAHCUJCKE U3BEWTAJE

31. peuembap 2011. rogune

34. ®NHAHCUJCKN NHCTPYMEHTU U LUW/BEBU YNPAB/LAHA PU3ULIMMA (HacTaBak)

Puauk nukBuaHocTh (HacTaBak)

Ta6ene pusuka nukeuGHOCMU U KpeOUMHO2 pu3uka (Hacmaeax)

[locneha dwHaHcKjckux cpeactaBa Ha aaH 31. aeuembpa 2011. n 2010. roguvHe:

Y xuroanama gmHapa
31. peuembap 2011.

Mamwe On 3 meceua
on mecel On1np03 Ao jeaHe MNMpeko
naHa Meceua roaguHe 1 roauHe YKynHo
HekamaToHoCHa 1,652,861 - 2,317,783 16,607 3,987,251
Bapwjabunna kamatHa cTona 568,442 - - - 568,442
2,221,303 - 2,317,783 16,607 4,555,693
Y xuroapama AMHapa
31. peuembap 2010.
Mae Op 3 meceua
on mecey Oon1p03 no jeane Mpeko
AaHa Meceua roguHe 1 roguHe Ykynno
HekamaToHoOCHa 1,670,716 537,966 1,183,904 12,268 3,404,854
Bapujabunna kamatha cTona 141,528 - - - 141,528
1,812,244 537,966 1,183,904 12,268 3,546,382

Cnegnehe Tabene npukasyjy aAetarbe npeocranux yroBopeHux gocneha o6asesa Opywrsa. Mpukasanu
M3HOCKU 3aCHOBaHW CY Ha HEAUCKOHTOBaHWM TOKOBUMA rOTOBWHE HACTaNUM Ha OCHOBY (PMHaHCUjCKUX
o6aBesa Ha ocHoBY HajpaHujer AaTyma Ha koju he [pywreo 6utn o6asesHo pa Takee obasese Hamupw.

Hocneha duHaHcujckux obaeesa Ha aaH 31. aeuembpa 2011. n 2010. roguxe:

Y xur-apnama auHapa
31. neuembap 2011.

Oa

Mame 3 meceua oo
oamecey Opn1po3l jeane Onp1p0o5 [lpeko5
aaHa Mmeceua rogvHe roguHa roguHa YkynHo
HekamaTtoHocHa 26,095 1,362,040 9,735 - - 1,397,870
®dukcHa kamaTHa cTona - - 54,645 198,880 304,270 557,795
BapwvjabunHa kamaTHa ctona 112,348 - - - - 112,348
138,443 1,362,040 64,380 198,880 304,270 2,068,013
Y xnmmanama auHapa
31. peuembap 2010.
On
Mawe Oa1po0 3 wmeceuano
oA Mecey 3 jeane Opa1po5 Tlpeko5
AaHa meceua rogvHe rogvHa rogvHa Ykynso
HekamaToHocha 1,052,943 552,530 39,790 - - 1,645,263
dukcHa kamaTHa cTona - 62,105 202,687 344,168 608,960
BapwjabunHa kamaTHa cTona 115,897 - - - - 115,897
1,168,840 552,530 101,895 202,687 344,168 2,370,120
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NA NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAQ}

HAMNOMEHE Y3 ®UHAHCUJCKE U3BELUTAJE
31. peuembap 2011. rogune

34.

35.

OUHAHCUJICKU UHCTPYMEHTU U UUILEBU YNPABIbAA PUSULIMMA (HacTaBak)
®ep BpeaHOCT PUHAHCUJCKUX MHCTPYMEHaTa

Cnepeha tabena npeacraerba capallkby BpeAHOCT hHaAHCUjCKUX cpeacTasa U uHaHcujckux obaBesa
1 HUXOBY (hep BpeaHOCT Ha AaH 31. aeuembpa 2011. roaude u 31. aeuembpa 2010. rogune:

Y xur-agama guHapa

31. neuembap 2011. 31. neuembap 2010.
Kwouroso- Kwouroso-
AcTBEeHa Dep OcTBeHa Qep
BpenHoCcT BpepHoCT BpenHoCT BpeQHOCT
duHaHcujcka cpeacTea
Oyropounn rmHaHcujckn
nnacmaHmn 16,607 16,607 12,268 12,268
MoTpaxueawa o4 kynaua 3,969,145 3,969,145 3,391,237 3,391,237
Ocrtana noTpaxueawa 1,499 1,499 1,349 1,349
KpaTkopo4uHu uHaHCKjcku
nnacmaHmn 450,000 450,000 - -
FoTOBUHA U rOTOBUHCKM
€KBUBanNeHTn 118,442 118,442 141,528 141,528
4,555,693 4,555,693 3,546,382 3,546,382
®duHaHcujcke obaBese
Oyropo4Hu kpegnti 355,053 355,053 377,097 377,097
OcTtane gyropouHe obaBeae 109,055 109,055 108,782 108,782
Ob6abease npema nobGasnaunma 1,397,870 1,397,870 1,645,263 1,645,263
Ocrane o6asese 2,645 2,645 7,115 7,115
KpaTkopouHu kpeantn 32,139 32,139 62,105 62,105
1,896,762 1,896,762 2,200,362 2,200,362

C 063vupom Ha unibeHULy Aa He NOCTOjU A0BOMLHO TPXULLHO WCKYCTBO, CTAGUMHOCT U MUKBUAHOCT Y
KynoBuHW 1 npoaaju duHaHcujckux cpeacrasa u obasesa Ha AomaheM TPXWWTY, ka0 U 063MpoM Ha
YAHeHWULY Aa He nocToje AO0CTYNHE TPXUWHE WHMOpMauMje 3a TPXWUWHO BpeAHOBakE W
obGenonamwveate hep BpeAHOCTM CBUX (PUHAHCWjckuX cpeacTaBa u oGaeesa, [pywTBO npouekyje aa
KHUroBOACTBEHA BPEAHOCT He OACTyna maTtepujanHo 3HavajHo of ¢hep BpeaHOCTW UHaHCUjCKUX
WHCTPYMEeHaTa, U Aa Ce Kao Takea MOXEe cmaTpaTu jeaHakom ca tuxoBoMm ¢dep BpegHowhy, Te Aa je
Kao TaKkea HajBepoAOCTOjHUja U HAjKOPUCHWja 3a noTpebe uaBelTaBamwa.

NOTEHUWJANHE OBABE3E
Cyncku cnopoBu

Ha nan 31. aeuem6bpa 2011. roavke, npoTue [pywTBa ce BOAN HEKONWKO CYACKVUX CNOPOBa Kao TyXeHa
cTpaHa uuja je npoueweHa speaHocT 99,810 xur-ana AMHApa Kao U HEKONWKO CNOpPOBa pagHO-NpaBHe
npupoae, uujy BpeaHocT Huje moryhie npouenuTu. PykoBoacTeo [pywTea Bepyje y nNOsUTWBaH UCXO4
cnoposa.

UctoepemeHo, [OpywTso je TywGeHa cTpaHa y cnopoBuma uuvja je npoueweHa speaHocT 971,075
Xwrbapa anHapa.

Cyackn cnopoBu koje je [pywTBO BOAWNO paHWjuX roAaWHa NPOTMB AyXHUKA pagM HannaTe
noTpaxusawa, a Hag Kojuma je y meflyBpemeHy 0Tnoyeo nocTynak crevaja unu nukeuaaumje, no cunn
3akoHa, npectanu cy. [pBobGWUTHO yTyxeHa noTpaxuearma npujasrbeHa Cy Yy CTedajHy OAHOCHO
NVUKBUAALMOHY Macy [YXHWKa.
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NA NAHOHCKE TEPMOENEKTPAHE-TONNAHE A.0.0., HOBU CAQ

HAMOMEHE ¥3 ®MHAHCUJCKE U3BELUTAJE
31. peuembap 2011. rogune

36.

37.

MOPECKWU PU3ULIU

Mopeckn sakonwn PenyGnuke CpGuje ce 4YeCTO pa3anuuMTO TymMade W NpeaMeT Cy HecTUX MaMmeHa.
Tymauerse Nopeckux 3akoHa Of CTPaHe MOPEecKWX BNacTh y OAHOCY Ha TpaHCcaKkuuje M aKTMBHOCTH
ApywrTea mory ce pasnukosatv oa TyMaderwa pykoBoacTea. Kao pesynTar usHeTor, TpaHcakumje Mory
GuTh ocnopeHe oA CTpaHe nNopecknx BnacTv v [ipyw sy moxe 6utv oapefieH goaaTHu UsHoc nopesa,
ka3Hu n kamaTa. lMNepuoa 3actapenoct nopecke obaBese je neT roguHa. TO NPaKTUYHO 3HAuW Aa
nopecke BracTu umajy npasa aa oapeae nnahawe HeusMupeHux obaBesa y poKy o4 NeT roauHa o
xana je obasesa HacTana.

AEBU3HU KYPCEBM

Cpeasn xypceew 3a fgesude, ytephieHM Ha MefyGaHKapCKOM TPXUWTY AEeBW3a, NPUMEHeHN 3a
npepadyH AeBu3HUX no3uuuja Gunaxca cTawa y AvHape, 3a nojeanHe rnasHe sanyTe cy 6unu cneaehu:

2011. 2010.
uUsSD 80.9662 79.2802
EUR 104.6409 105.4982
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