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MN3BEILITAJ HE3ABUCHOI' PEBU30PA
YIIPABHOM OJBOPY JABHOI IIPEAY3ERA EJIEKTPOIIPUBPEJA CPBUJE, BEOI'PA /]

O06aBwiu cMo peBusmjy puHaHcHjckux u3Bemraja (crpana 3 go 63) Jasuor IIpenyseha Enexrponpuspena
Cp6uje, beorpan (y maseem tekcry “JIT EIIC” unu “Tlpenysehe”), koju oOyxBaTtajy OuiaHc crama Ha JaH
31. menemoOpa 2008. romuue, U oxarosapajyhm OunaHc ycmexa, M3BeIITaj O IpOMEHaMa Ha KallUTAy M
M3BEIITaj O TOKOBMMA TOTOBMHE 3a TOJUHY KOja CE€ 3aBpIlaBa Ha Taj JaH, Kao W Mperiell 3Ha4ajHuX
PavYyHOBOJICTBEHHUX TIOJUTHKA U HAIIOMEHE y3 (PMHAHCH]CKE H3BEIITAjE.

00zo80pHOCM PYKOB0OCMEA 30 (PUHAHCU]CKe U3ewmaje

PyKkoBOJCTBO je 0ATOBOPHO 3a CacTaBJbake U 00JEKTUBHY MPE3EHTAIN]y OBUX (DMHAHCH]CKUX U3BEIITaja y
CKJaay ca padyHOBOACTBEHMM mpomucuMma PemybOnmke Cpbuje. OBa oaroBopHocT oOyxBara:
OCMUIIIbaBake, NPHMEHY U OJIp)KaBarmbe HMHTEPHUX KOHTPOJIA KOje Cy pEJIeBaHTHE 3a CacTaBJbambe U
00jeKTHBHY TIpe3eHTaI])y (PMHAHCHjCKMX H3BEIITaja KOjU HE calIpike IMOoTpemHe WHopMaluje oj
MaTepHjalHOT 3HA4aja, HACTale Yyciel KPUMUHAIHE paaibe WM Tpelike; omadbup H IMpUMEHY
onroBapajyhnx pauyHOBOJCTBEHHX MOJHUTHKA, KA0 U Kopuiiheme HajOobIX MOTYhUX pauyHOBOJCTBEHUX
MpOLIeHA.

OozosopHocm pesusopa

Hamra oaroBopHOCT je a M3pa3uMo MHIBCHE O TPHWIOKEHNM (PHHAHCHJCKMM H3BEIITajHMa HA OCHOBY
obaBibeHe peBH3Hje. PeBn3ujy cMo obaBwinm y ckiany ca MehyHapomHuM craHgapauMa peBH3Wje U
3aKOHOM O pavuyHOBOJCTBY W peBu3Hju PemybOnmuke CpOuje. OBH CTaHAapAHM HAJIAXy ycarjamleHOCT ca
STHYKHAM TIPUHIUIINMA U Jia PEBU3H]Y IJIAaHUPaMo U 00aBUMO Ha HauWH KOju oMoryhasa lia ce, y pa3yMHOj
MepH, yBepUMO 1a (PUHAHCHjCKM M3BEIITajU HE cajp)ke IOrpelrHe WHQopMalyje o1 MaTepHjaTHOT
3HaYaja.

PeBusmja ykibydyje crpoBolerme MOCTymaka y by NMprOaBhbamka PEBU3HM]CKHX JOKa3a O U3HOCHMAa U
uHpOopManjama o0enoaameHuM y (hMHAHCHjCKUM m3BemTajuMa. OnadpaHu MOCTYNIU Cy 3aCHOBaHH Ha
npocyhuBamy peBU30pa, YKIbYUyjYhH TPOIEHY pU3WKa MAaTEePHjaHO 3HAYajHUX Tpelllaka CalpKaHuX Y
(MHAHCH]CKUM H3BELITajUMa, HACTAIHNX YCIIe KPUMUHATHE PaJibe WK rpemke. [IpuinkoM mporeHe oBux
pHU3MKa, PEBU30p pa3Marpa WHTEpHE KOHTpOJIE KOje Cy peJeBaHTHE 3a CacTaBJbakbe M O00jEKTHBHY
npe3eHTanyjy (UHAHCH]CKUX H3BENITaja, y IMHJbY OCMHUILJbaBamka HAjOOBMX MOTyhMX pPEBHU3OPCKUX
npolenypa, ajikd He Yy IHJby H3pakaBama MHUILbEHa 0 e(pHKACHOCTH CHUCTEMa WHTEPHHX KOHTPOJA
mpaBHOT Jnia. PeBu3mja, Takohje, ykibydyje OLEHY NPHUMEHCHUX pPAYyHOBOJCTBEHHX MOJHTHKA U
BpEIHOBakC 3HAYAJHUX TPOIIEHA KOje je M3BPUIMIO PYKOBOJCTBO, Ka0 W OICHY OIIITE IpPE3CHTAIH]je
(hMHAHCH]CKHUX M3BEINTaja.

CmatpaMo J1a cy peBU3HjCKH JIOKa3W Koje CMO MpHUOaBWIM JTIOBOJEHU M oXroBapajyhu m nma obezdehyjy
COJIUIHY OCHOBY 32 M3paKaBarbe HallleT MUIILJbECHA.

(HacraBJsba ce)

Audit.Tax.Consulting . Financial Advisory. Member of

Delaitte Touche Tohmatsu



H3BEIITAJ HE3ABUCHOI' PEBU30PA

YIIPABHOM OJIBOPY JABHOI' MPEAY3ERA EJIEKTPOIIPUBPE/IA CPBHJE, BEOI'PAJL
(HacraBak)

Muuvberne

IMo nHawem MmuuUbeRY, (UHAHCHJCKM W3BEIITAjH MCTHHHTO M OOJEKTHBHO, 10 CBHM MaTepHjalHO
3HaYajHHM NHTawKUMa, npukasyjy ¢uxancujckn nonoxaj INpenyseha va nan 31. neuembpa 2008. roaune,
Kao M pesyiTare HEeroBOr rocjioBaimba, MPOMEHe Ha KanuTalny M TOKOBA rOTOBWHE 3a FOJIMHY Koja ce
3aBplUABA HA Taj JIaH, y CKJIajy ca payyHOBOJACTBEHMM nponuckMa PenyBanke Cpbuje.

Ckpemarve nasxcroe
He uspakasajyhu pesepse y 01HOCY Ha 1aTO MHIIUbeH:E, cCkpehemo naxmy Ha caeaeha nutamwa:

(a) H3Hoc ocHoBHOT KanuTana y Kiburama Ipejayseha nuje ycarjawen ca H3HOCOM YIMHCAHOT KanuTana
y perucrpy Arexumje 3a npuspeane perucrpe PemyOiuke CpOuje (Hanomena 25 y3 (puHaHCHjcke
u3BeLTaje).

(6) Tlpenaysehe je 3a roauHy koja ce 3aspiuasa 31. aeuemOpa 2008. roauHe McKa3zano HETO ryouTak y
u3Hocy on 2,395,965 xumane auuapa. Ilopea Tora, kpaTkopouHe o6aBe3e, HaKOH HCKIbyuerha
OZANIOEHNX TIPUX0ZA 110 OCHOBY MPUMJbEHHX JOHAlMja, cy Behe oa oGpThHe umosuHe [Tpeayseha 3a
9,644,922 xwibane AuHapa, WITO MOXe M3a3BaT 3HauajHy cymmy aa he Tlpeaysehe y napentom
nepuoay Outu y moryhHocTH 1a u3Mupyje nocnene kpatkopouHe o0asese npema aobaBibaunma,
NIOBEPHOLIMMA H KPEAHTOPHMA.

beorpan, 15. maj 2009. roaune




BHIAHC YCIIEXA

Y meproay oa 1. jamyapa 10 31. 1enemopa 2008. rognne

(¥ xa/bagama JEHApA)

JII EJJEKTPOITPHBPEIA CPEHJE

Hanomena 2008. 2007.
NOCJIOBHH IPHXO1H
[Tpuxoan ox mpoaaje 5 94,820,365 82.270,978
[TpuxoaH o1 aKTHBHpamka YYHHAKA 2.030 1.957
OcTtann MocIOBHH MPHXOIH 6 169,134 113.702
94,991,529 82.386,637
MNOC/TOBHH PACXO/IH
HaGasra BpegnocT npoaate pobe (1,983) (1.905)
Tpoinkosn MaTepHjata 7 (89.168,580)  (77,719.698)
TpomxoBH 3apaja, HakHaAa 3apaja H
OCTANIH THIHH PACXOIH 8 (622,736) (549,308)
TpomkoBH aMOpPTH3aIIHje H pelepBHCamba 9 (122,120) (39,906)
OcTaH NOCI0BHH PAacXoIH 10 (1.048.114) (1,037.168)
(90,963.533)  (79.347.985)
Toc1oBEA 100HT 4,027,996 3.038.652
DHHAHCH]CKH NPHXOTH 11 5,394,135 2.375.459
(DPHHAHCH]|CKH PAacXOin 12 (5.760,202) (3,075.421)
OcTaad NpHXoIH 13 159,992 2,289,176
OcTaTH pacxoaH 14 (6,217.886) (7.553.642)
I'YBHTAK IIPE OITIOPE3HBAIbA (2.395,965) (2,925,776)
Ilopes Ha 700HT 15 - (10)
OU10KeHA MOPECKH TPHXOIH NepHOa 15 - 1,145
HETO I'YBHTAK (2.395,965) (2,924.641)

KopurosaHe HaloMeHEe Ha HApEAHHM CTpaHaMa
YHHE CACTABHH €0 OBHX (PHHAHCH|CKHX H3IBEMITaja.

I‘lorm;caao y m\te Enextponpuspena Cponje. beorpaa:

Patko boraandguh, Jparas culi,
Jupexrop JlupeXiumj Jlnpexrop cexTopa 3a pau4VHOBOACTBO
EKOHOMCKO-{

JgKe ITOCIOBE



JII EJIEKTPOIIPUBPEJA CPBUJE

BHUJIAHC CTAIBA
Ha naH 31. nenemopa 2008. roqgune
(Y xujbagama 1uHapa)

Kopuzosano
31. neuemoap 31. neuemoap
Hanomena 2008. 2007.
AKTHUBA
CrajlHa NMOBHHA
Hemarepujanna ynarama 16 78,026 79,263
Hexpernune, nocTpojema 1 onpeMa 16 3,928,641 3,254,060
ABaHCH 32 HEKPETHHHE, IIOCTPOjeha 1 OIpeMa 17 2,454,294 4,158,318
Vuemha y kanutany 18 318,747,810 321,307,238
Jyropounu (pMHAHCH]CKH IITACMaHU 19 14,752,225 12,850,935
339,960,996 341,649,814
OO0pTHA MMOBHHA
3ajuxe U 1aTH aBaHCH 20 35,826 93,276
IMoTpaxuBarma 21 30,722,227 19,101,630
IMoTpakuBama 3a BumIe mwaheH mopes Ha foOUTaK 27,634 25,507
Jleo TyropovYHUX MOTPaKUBamkba KOjH JOCIIEBajy JI0 jeHE TOTUHE 22 881,110 996,895
T'OTOBMHCKHM €KBUBAJIEHTH ¥ TOTOBHHA 23 2,121,414 900,459
IMope3s Ha 1oaaTy BPEHOCT U aKTHBHA BPEMEHCKA pa3rpaHuyeha 24 2,667,066 2,625,295
36,455,277 23,743,062
YKynHa akTHBa 376,416,273 365,392,876
BanOunancHa aktiBa 33 9,799,469 11,310,089
IMACHUBA
Kamuran
OCHOBHH KaIluTall 25 322,906,234 322,906,234
Ocranu Kanuran 25 71,447 71,447
HepeanmuzoBanu qo6uy/(ryOouIm) o1 XapTija o]l BpEIHOCTH (283,624) 2,376,266
AKyMyJIHpaHH TyOUTaK (19,353,957) (16,957,992)
303,340,100 308,395,955
Jlyropo4Hna pesepBucama 26 79,852 2,785
JyropouHe o6aBe3e
Jlyropodnu KpenuTu 27 20,884,795 17,464,399
Ocrtaze gyropoute obaBese 28 5,140,051 5,638,746
26,024,846 23,103,145
Kparkopoune o6aBe3e
Kparkopoune puHancujcke o6aBese 29 6,653,804 6,322,829
O6aBese U3 N0CI0Baba 30 34,857,589 20,699,612
Ocrasie KpaTKOpouHe 00aBe3e 31 1,184,090 1,748,088
Ocrane o6aBe3e 1o ocHoBy I1/IB u ocranux jaBHUX npuxoxaa u
MacuBHA BPEMEHCKA pa3rpaHnyenha 32 4,275,992 5,120,462
46,971,475 33,890,991
YkynHa nacuBa 376,416,273 365,392,876
BanOunancHa akTuBa 33 9,799,469 11,310,089

Kopurosane HarloMeHe Ha HapeJAHUM CTpaHaMma
YHHE CACTaBHU JIC0 OBUX (DMHAHCH]CKHUX U3BEIITA]a.



MN3BEIITAJ O IPOMEHAMA HA KAIIUTAJIY

Y nepuony ox 1. janyapa no 31. nenemopa 2008. ronune

(Y xusbagama 1uHapa)

Kopueosano
Crame Ha aaH 1. janyapa 2007. roauHe
Kopekuuja moueTHOr cTamba 300T Mame

oOpauyHaTor mopesa Ha 1o6ur 3a 2005.

TOAVHY
Crame Ha naH 1. janyapa 2007. roause,
HaKOH KOPEKIMja MOYETHOT CTamha
IMosehame o yckiahuBama BpeqHOCTH

X OB pacnonoxuBHX 3a Mpojajy
I'ybutax texyhe roguse
Kopekuuja rybutka Tekyhe ronune

(Hanomena 4)

Crame Ha naH 31. genem6bpa 2007.
roJiuHe, KOPUrOBaHO

CMmameme o1 yckiahuBama BpeJHOCTH
XOB pacnoyoxuBHUX 3a IPOAAjy
I'y6urax texyhe roguue

Crame Ha nan 31. genem6pa 2008. rogune

Kopurosane HarmoMeHe Ha HAPETHUM CTpaHaMa
YIHE CACTaBHH JICO OBUX (DMHAHCH]CKUX M3BEIITaja.

JII EJIEKTPOIIPUBPEJA CPBUJE

Hepeanuso-
BaHU
aoouunu/
(ryounu) on
OcHOBHHU OcTaan xapTuje o AKyMyJIMpaHH
KamuTAal KamuTAal BPeIHOCTH ryouTaK YKynHo
322,906,234 71,447 - (14,607,668) 308,370,013
- - - (1,354) (1,354)
322,906,234 71,447 - (14,609,022) 308,368,659
- - 2,555,728 - 2,555,728
- - - (2,924,641) (2,924,641)
- - (179,462) 575,671 396,209
322,906,234 71,447 2,376,266 (16,957,992) 308,395,955
- - (2,659,890) - (2,659,890)
- - - (2,395,965) (2,395,965)
322,906,234 71,447 (283,624)  (19,353,957) 303,340,100




JII EJIEKTPOIIPUBPEJA CPBUJE

MN3BELHITAJ O TOKOBUMA I'OTOBUHE
Y nepuony ox 1. janyapa no 31. nenemopa 2008. ronune
(Y xujpagama 1uHapa)

TOKOBHU I'OTOBHUHE U3 IIOCJTOBHUX AKTUBHOCTH
[Iponaja u npuMIbeHH aBaHCH

[IpumibeHe KaMaTe U3 OCIIOBHUX aKTHBHOCTHU

Ocrany IpUIKBY U3 PEIOBHOT MOCIIOBahA

Hcnnate nobapibaunumMa u 1aTH aBaHCH

3apane, HaKHAJE 3apajia U OCTANU JIMYHU PACXOIH

[Tnahene kamare

[Tope3s Ha nobuTak

[Tnahama Mo OCHOBY OCTaJIMX jaBHHUX MIPHUXO/a

Hero npunue/(oaMB) rOTOBHHE U3 TIOCJIOBHUX aKTUBHOCTH

TOKOBU I'OTOBUHE N3 AKTUBHOCTU UHBECTHUPAIbBA
[Iponaja HemaTepujaTHUX yiarama, HeKPETHHUHA,
MIOCTPOjeha U olpeMe
ITpumsbeHe TUBUICHAC
IMpumibeHe KaMaTe U3 aKTUBHOCTH WHBECTHPAha
KynoBuHa HeMaTepujaJHuX ylarama, HeKpeTHHHA,
MIOCTPOjeha U olpeMe
Octanu pUHAHCH]CKY IIACMaHU

HeTto npunue/(0/yMB) TOTOBUHE U3 aKTUBHOCTH WHBECTHPAHA
TOKOBU I'OTOBHUHE N3 AKTUBHOCTU ®UHAHCUPAIBA
Heto npuiuBu JyropoyHUX U KPaTKOPOYHUX KpenuTa

Heto onuBu Ayropo4Hux U KpaTKOPOYHUX KPEIUTa

HeTto npunup/(0/MB) TOTOBUHE U3 aKTUBHOCTH ()MHAHCHPAbha

HETO ITPUJINB/(OJJINB) TOTOBHUHE

I'OTOBUHA HA MOYETKY OBPAYYHCKOI' IEPUOJA
KypcHe pasiuke o ocHOBY npepayyHa roTOBHHE

I'OTOBHUHA HA KPAJY OBPAYYHCKOI' IEPUOJA

Kopueosano
2008. 2007.
117,426,845 97,325,940
410,407 141,247
398,503 261,068
(97,821,440) (96,928,918)
(612,241) (601,520)
(2,193,651) (1,492,945)
(2,126) (52,636)
(2,420,825) (2,131,328)
15,185,472 (3,479,092)
1,915 -
20,525 18,824
340,671 765,709
(645,282) (695,033)
(12,655,671) -
(12,937,842) 89,500
- 1,038,504
(1,225,034) -
(1,225,034) 1,038,504
1,022,596 (2,351,088)
900,459 3,256,924
198,359 (5,377)
2,121,414 900,459

KopuroBane HanioMeHe Ha HapeJHUM CTpaHama
YIHE CACTABHHU JICO OBUX (DMHAHCH]CKUX M3BEIITaja.



JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

1. JAEJATHOCT

Ha ocnoBy Unana 171. ctaB 1. 3akona o eneprerunu ("Cmyx0enn rmacuuk PC" 6poj 84/04) Brnana
Penyonuke Cpbuje je Ha cemaunm of 27. janyapa 2005. roquHe J0HETa OTyKE O OCHUBAaKY jaBHUX
npexayseha ("Coyx6enu rmacauk PC", 6poj 12/2005) u To:

- Omnyky o ocHuBamy JaBHor [Ipemy3eha 3a mpou3Boamby, AUCTPUOYIIN]Y U TPTOBHHY CICKTPHYHE
enepruje 05 6poj 023-396/2005-1- Jasno [Ipenysehie "Enexrponpuspena Cpbuje".

- Omnyky o ocuuBamy JaBHor [Ipemyseha 3a mpeHOC €NEKTpUYHE CHEPrUje M YIpaBJbarbe
npeHocHuM cuctemoM 05 6poj 023-397/2005-1 - Jasuo Ipenysehe "Enexrpomperxa Cpouje”.

JaBHo [Ipenysehe 3a npon3BoIHY €NEKTPUYHE €HEPruje, TUCTPUOYIN]Y W TPrOBHHY €JICKTPUIHOM
eneprujoM "Enexrponpuspena Cpouje", beorpan, Llapune Munune 6p. 2 otmoueno je ca pagom 1.
jyna 2005. romuHe Ha OCHOBY peliemha AreHnuje 3a npupenne peructpe b/ 80380/2005 u ca nctum
JaTyMOM TIpey3uMa cpezicTBa, npaBa, o0asese u 3amnociiene JI1 EINC ca 1m.0., ocHOBaHO 3aKOHOM O
Enextponpuspernn ("CmyxOenn tmacHuk PC" 45/91), ocum nema cpexcraBa u obaBesa Koje
mpey3umMa:

- eHeprercku cyoOjekar ocHoBaH Omiyxkom Brage PC 3a obaBsbame JeMaTHOCTH MpeHOca
enektpuuHe enepruje JasHo [Ipenysehe "Enexrpompexa Cpouje" u

- TIPUBPEIHO JPYIITBO 32 MOJBOAHY eKcruioartanujy yriba "Pymauk KoBur" 1.0.0., KoBuH, [lapa
Jlazapa Op. 85, ymucano y Perucrap nmpuBpennux cyOjekata pememem 80374/2005 ox 1. jyma
2005. ronuse.

ITocsioBHO MMe

[MocnoeHo ume [penyseha je: Japuo Ilpemysehe "EnekrponpuBpena Cpouje", beorpan. Ckpaheno
nociioBHo ume Ipemyseha je: JIT EIIC, beorpan.

Cenquuire

Cemumre [penyseha je y beorpamy, Ymua Lapuie Mumuie 6poj 2.

VYnmuce y perucrap npuBpeaHux cydjexara

Pememem Arennmje 3a npuspente peructpe Pemy6mike Cpouje b1 80380/2005 uzBpiieH je ymuc
OCHHBama y perucrap npuBpeanux cyOjekara JasHor IIpenmyseha "Enexkrpompuspena CpOuje",
Beorpan, unmme cy crtBopeHm ycioBm 3a mouerak pana JaBuor Ilpemyseha "EnextpompuBpena
Cpbuje", beorpan ca 1. jyaom 2005. roauHe y CKiIamy ca OJUTyKOM O FheTOBOM OCHHBAIbY.

MatuyHu 6poj U Mopecku NIeHTUGUKAUOHHU OPOj

Maruanu 6poj je 20053658.
[Nopeckn unenTudukamonn 6poj je 103920327.

Jlenarnoct

[perexxna nenataoct JaBHor [lpemyseha "Emextponpuspena CpOuje" je TproBUHA €ICKTPHIHOM
CHEPTUjOM, Kao U JEeNAaTHOCTH IPOHM3BONELE CICKTPUYHE CHEprHje, AUCTPUOYIMjE EICKTPHYHE
CHEpruje, ynpaBbamka AUCTPUOYTHBHUM CHCTEMOM, IIPOU3BOAGE, TPEpaje W TPaHCIOpTa YIiba,
MPOU3BOAKE MMApe W TOIUIE BOJAE Y KOMOWHOBAaHWM IMIPOIECHMa Koja ce 00aBjba y ITOBE3aHHM
pUBpeTHUM ApymTBUMAa Koje je ocHoBauo JI1 EINIC 3a obaBibarme HaBeACHHUX JACIATHOCTH.



JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

1. JAEJATHOCT (nacraBak)
JesaTHocT (HacTaBak)

JaBro mpenysehe "EnmextponpuBpena CpOuje" mocemyje TUICHIY 3a 00aBJbambe CHEPreTCKe
JICTIATHOCTH:

—  TProBHWHA €JIEKTPUYHOM €HEPIUjoM paau CHabaeBama TapudHUX Kymama 6poj 312-26/2006-
JI-1 ox 15. jyna 2006. roguHe u

—  TProBHWHA €JIEKTPUYHOM EHEPTHjOM Ha TPXKHINTY eJIeKTpuuHe eHepruje 6poj 312-25/2006-
JI-1 ox 15. jyna 2006. roguHe ca meproJoM BaKHOCTH 10 15. jyna 2016. roguHe.

Oommk cBojune - CpencrtBa kojuma pacnonaxke JII EINIC cy y npkaBHOj cBojuHu. BpemHocT
JIPYKABHOT KaIliTalla MPU3HATa je Y BPSIHOCTH CpeIcTaBa Koja cy nata Ha pacroiaramwe JIT EINC-y,
KOPHI'OBAaHE 3a W3HOCE OCTBAPEHOr HETO NOOWTKA W IyOMTKa (KOHLENT OYyBama (PHHAHCHjCKOT
KaluTaa).

Oprann JaBHor npeay3eha cy - Ynpasuu og6op uma 11 wiaHoBa, 0 KOJUX C€ YSTUPU WIAHA
IpeIiaxXy U3 pefoBa 3arnocieHux y JaBHoM mpermysehy Ha HaumH yrBphen cratyrom, Hamsopau
0100p 0J1 5 YIaHOBA, O] KOjUX CE JIBa WiaHa MpeIaxky U3 pejia 3arnocieHnx y JapHoM npeaysehy
Ha Ha4WH yTBpheH cTaryroM U ['eHepaiHu TUpeKTop.

YupaBHu oa00p — JOHOCH Haj3HAuYajHHUje OJIIYKEe KOje ce OJHOCE Ha ctaryc JaBHor mpemys3cha
«Enextponpuspena CpOuje» M HEroBUX 3aBUCHUX Tpemy3eha, pacrmonarame U KOpUIIheHe
MMOBHHOM, IUIAaHUPAKkE paja W pa3Boja, Bohema IOCIOBHE MONHUTUKE. Jlelmokpyr YmpaBHOT
onbopa onpeheH je mpema NpUPOAM W 3HAYajy OJJIyKa, TAKO Jla ce OIJIyKe KOoje ce OJHOCE Ipe
CBETa Ha 3allITUTY OMIITET HHTepeca y 00aBJbamky JEMATHOCTH M HA 3alITUTY OCHHUBAYKUX TIpaBa U
Jp>KaBHE CBOJHHE Y CKIIaIy ca 3akoHOM, OmIykoM 0 ocHOBamYy M CTaTyTOM JIOHOCE Y3 CarJIaCHOCT
Bnane Perry6imke CpOuje, a octale oJUIyke Koje ce OJJHOCE Ha pealln3allijy MOCIOBHE TIOJIUTHKE,
JIOHOILIeH-A OIILITHX aKaTa, n30opa opraHa 3aBUCHUX rnpeay3eha qoHoce camoctanHo. OcHM Tora,
YrpaBHu oq00p OANydyje W YIpaBba 3aBUCHUM IMPHBPECIHUM JAPYIITBUMA KOJU TPEICTABIbAjy
MOCJIOBE M3 JICJIOKPYra CKYIITHHE 3aBHCHHX mpeny3ehia, a Koja ce OCHMBAYKHMM aKTUMa He
nmoBepe oBNAIheHUM JIMIMa KOju 00aBJbajy IMOCIOBE M3 JICIOKpPYra CKYIIITHHE Yy CKIany ca
3aKOHOM.

HanzopHu ondop - Bpiim HaA30p Haj MOCIoBameM JaBHoOr mpemy3eha, mpernena ¢uHAHCHjCKE
U3BEIITaje, /1aje MUIUBCHE O MPEUIOTY 3a pacmojeny MoOUTH W mokpuhe ryOuTaka m 00aBba
Ipyre mociioBe yTBpheHe 3akoHoM M cratytoM. O pesynTatmma Haja3opa oOaBemraBa Bramy
Penry6nuke CpOuije HajMambe jeTHOM TOTUIIIHC.

Tenepannu qupexTop - npezacrassba u 3actyna JI1 ETIC, opranusyje U pyKOBOJH IIPOILECOM pajia U
BOIM TocioBame IIpemyseha, TOHOCH OIUTyKE M OArOBapa 3a 3aKOHHUTOCT, MPEmIaxe YIPaBHOM
0100py OCHOBE MOCJTOBHE IOJMTHKE, MPOrpame paga M IUIAHOBE pa3Boja, HU3BPIINABA OJIyKE
YnpaeHor oabopa.

OpranuzanuoHa cTpyKTypa

JaBno Ilpenysehe "EnextponpuBpena CpOuje", kao MaTHYHO mpeny3ehe, maHOM oOcHUBama je
Mpey3elio OCHHMBAdka TpaBa ca obOaBe3oM yckiahuBama pajga W TOcioBamba U TO y 21 jaBHOM
npeny3ehy, nmBa npymrea ca orpanundeHoM oaroBopHomhy ("EIICTYPC" u "Pynauk KoBue") n
Enexrporexunuku unctutyT "Huxkomna Tecna".

Ha ocnoBy Onnyke o ocnuBamy Ilpenyseha n y3 carmacHocT ocHuBada, Ynpasuu onoop JII EIIC
TIOHEO je OJUTyKE O OCHHBAEbY 3aBUCHUX IIPUBPEIHNUX APYIITABa, KOja IPEy3UMajy CPEACTBa, paBa U
obaBe3e oy 3aBucHUX jaBHHX npemy3eha, ocum JI1 ca Tepuropuje Kocosa u Metoxuje.



JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

2.1.

JAEJATHOCT (HacraBak)
Oprasau3anuoHa cTpyKTypa (HacTaBak)

JIT "EnextponpuBpena CpOuje" mMa KOHTPONY HaJ CBUM MPHBPEIHUM JIPYIITBHMA, OCUM HAaJl
jaBamM mpeny3ehima ca Teputopuje AyroHomHe okpajiuae KocoBo u Meroxuja (JI1 3a mpousBomy
tepmoenektpuune eHepruje TE "Kocoso", JI1 3a mpousBoamy, pepany u TpaHcopt yriba "Kocoso"
u JI1 3a nuctpubynujy enekrpudne enepruje "Enextpokocmer”, [Ipumruna), jep je ox jyna 1999.
romuae KocoBo moj xoHTposioM MeljyHapoaHe 3ajefHHIe, YhuMe je MaTUIHO hpenysehe m3ryouno
aIMAHHCTPATHBHY H YIIPaBJbAuKy KOHTPOJY HaJl MOCIOBAkEM HABSICHUX peny3eha.

I'pyna EnekrpomnpuBpena CpOuje je BEepTHKAITHO OPraHU30BaHa y YHjeM cacTaBy Mociyjy cieneha

[penyseha y u3BemrajHoM eproIy:

IIpeny3sehe

Anpeca

IIMb/Mb

Jasno Ilpenysehe ,,Enexrponpuspena Cpouje”,
beorpan

[Tpuspenno npymrso ,,.Xuapoenekrpane Depaan”
1.0.0., Kmagoso

IIpuspenno npymrso ,,/Ipuncko-JIlumcke
XHapoereKkTpane” 1.0.0., bajuna bamra

[Tpuspenno npymrso ,,Tepmoenexrpane Hukomna Tecna”
11.0.0., OO6peHoBan

TIpuBpeHO APYILITBO ,, TepMOECIEKTPpaHE U KOIIOBH
Kocroman” 1.0.0., Kocromnan

IpuBpesHO ApymITBO ,,[IaHOHCKE TepMOeNeKTpaHe—ToILIaHe’
1.0.0., Hosu Can

ITpuBpeIHO APYIUTBO 3a POU3BOIY, IPEPANy H TPAHCIOPT
yripa—Pynapcku 6acen ,,Komybapa” n.0.0., Jlazapesan

[TpuBpeaHO APYIITBO 33 AUCTPUOYILIH]Y SINSKTPUIHE SHEpPruje
,.EJekTpoBojBoauHa” 1.0.0., HoBu Can

TIpuBpeiHO APYLITBO 3a JUCTPHUOYILH]y €JICKTPUYHE CHEpruje
,.Enexrpoauctpudynuja—beorpan” 1.0.0., beorpan

TIpuBpeiHO APYIITBO 33 JUCTPUOYIH]Y CICKTPUYHE CHEPIHUje
,,Enexrpocpbuja” 1.0.0., KpasmeBo

[TpuBpeaHO APYIITBO 33 AUCTPUOYIH]Y SICSKTPUIHE SHEPrHje
,,JyroucTox” 11.0.0., Hum

i

IIpuBpenHO APYIITBO 32 TUCTPHOYIH]Y EICKTPHYHE CHEPTH]C
,LleHTap” 1.0.0., Kparyjesan

Hapuue Mumune 2,
beorpan

Tpr Kpassa [letpa 1
Knanoso

Tpr Jymana JepkoBuha
1, bajuna bamra
Borosmyba Vporuesuha
— LpHor 44, O6peHoBaIt
VYnuna Hukone Tecne
6poj 5-7, Kocroman

Bynesap ocno6ohema
6poj 100, Hou Can
Vimua Ceetor Case
6poj 1, Jlazapesan
ByneBap ocnobohema
6poj 100, Hou Can
Macapuxosa 6poj 1 -3,
Beorpan

Vimna lumurpuja
Tynosuha 5, KpasseBo
BbyneBap 3opana
‘Bunhuha 46a., Hum

Viwna ciobope 6poj 7,
Kparyjesan

IT1B: 103920327
MB: 20053658
IT1B: 100695213
Mb: 7715226
IIMb: 104196916
MB: 20114207
IT1b: 101217456
Mb: 7802161
IIMb: 104199176
Mb: 20114185

IIMb: 100187552
MB: 8271259
IT1B: 101138490
MB: 7788053
IT1B: 102040644
MB: 8038139
IIMb: 100001378
MB: 7005466
IIMb: 101957610
MB: 7152566
IT1B: 104196932
MB: 20114142

IIMb: 104196924
MB: 20114169

Ha man 31. menemOpa 2008. romune [Ipemysehe je mmano 402 3amocnena (31. merembpa 2007.

roauHe — 376 3aIrocieHXx).

OCHOBE 3A CACTABJBAILE U TIPEZEHTAIINTY ®PUHAHCHUJCKHUX U3BEIITAJA

N PAYYHOBOJACTBEHU METO/

OcHoBe 3a cacTaB/bame U NIPe3eHTANUjY (PMHAHCHJCKHUX H3BEIITAaja

@unancujcku m3Bemraju JI1 "Exexrponpuspena Cpbuje" 3a 2008. roauHy Mpe3eHTOBAaHH CY Y
¢dopmu mpensulierHoj 3akoHOM O pauyHOBOICTBY W peBm3mju (“CiyxOenn rimacauk PC” 6poj
105/2006) u IlpaBumHUKOM O caapkuHU W ¢GopMH oOpaszana (PUHAHCHjCKHX H3BEIITaja 3a
MIpUBpEAHA APYIITBA, 3aApyre, Apyra mpaBHa juma U npeny3etHuke (“CiyxOenu rimacHuk PC”
6poj 114/2006 u 119/2008).



JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

2.1

2.2.

2.3.

OCHOBE 3A CACTABJBAILE M IPE3EHTAIINIY ®UHAHCHUICKHUX U3BEIITAJA
A PAUYHOBOJCTBEHH METO/] (nacraBak)

OcHoBe 3a cacTaB/bam-€ U NMPe3eHTalNjy (UHAHCHjCKUX U3BellITaja (HACTABAK)

[Tpu3HaBame U MpouekhHUBambe MO3UNMja (PHHAHCH]CKUX W3BEIITaja M3BPIICHO je Y CKIIaay ca CBUM
cTaBoBUMa MelyHapomHUX padyHOBOJCTBEHUX CcTaHAapna u MelhyHapogHux craHmapaa
(MHAHCH]CKOT W3BEITaBama, YIBpheHuX pemiemheM Munnctpa Gunadcuja 6poj 401-00-11/2008-
16 ox 18. janyapa 2008. ronuse.

Odunancujckn um3Bemtaju [lpenyseha cy wuckazanm y xwbamama nauHapa. [Jwmaap (“PCH”)
MpEeJICTaBJba 3BAaHUYHY U3BEIITAjHY BainyTy y Peryonumu Cpouju.

YuopeaHu nogaunu

VY cxnany ca MPC 8 “PauyHOBOACTBEHE NONUTHKE, IPOMEHE PAUYHOBOJCTBEHUX MPOLIEHA U IpelIKe”,
[Ipemysehe je m3Bpmmio ycknahupame YHOpeIHUX ToJaTaka OWJIaHCA CTama 3a e(eKTe KOPEKIIHje
rpeniaka o0eIoJambeHNX Y HAalIOMEHH 4 y3 (PMHAHCH]CKE H3BEIITAje.

Crangapau ¥ MHTepIpeTalnyje KOju cy M31aTH aJIM KOjU HUCY jOII YBeK Yy IPHMEHH

IIpomene y MPC, xao u nHoBu MCO®MU koju cy uznaTu nocie gatyma bunaHca cTama, aau joIl
HHCY CTYITWIN Ha CHary, yKJby4yjy HHOBHpaHEe/HOBE CTaHIap/e U TyMadyema:

- MPC 1 - IIpe3enTanuja puHaHCHjCKHUX H3BemTaja (y mpuMenu of 1. janyapa 2009. ronune);

- MPC 23 - TpomkoBu 3axyxuBara (y npumenu ox 1. janyapa 2009. ronuse);

- MC®U 8 - [TocnoBuu cermenTH (y mpuMenu o1 1. janyapa 2009. rogune);

- MCO®U 3 - TIlocimoBHe komOuHammje mw MPC 27 - KoHcoiuaoBaHW W TOjeTUHAYHHU
(uHaHCHjcku u3BemTaju (y npumenu of 1. jyna 2009. ronune);

- Jlomyna MC®MU 2 - Ilimahame Ha 0a3u aknuja - YCJIOBH CTHIaka TpaBa M MOHUIITESHA (Y
npumMenu o7 1. janyapa 2009. ronune);

- Jlonyna MPC 32 - ®unancujcku MHCTpyMeHTH: mpesdeHTauuja 1 MPC 1 - Ilpesenranuja
¢uHaHCHjcKUX H3BewTaja (y mpuMenu o 1. janyapa 2009. ronune)

Hormryra MPC 39 - ®uHaHCH]CKH HHCTPYMEHTH: IPU3HABAKE U Mepembe (Y MPUMEHH o 1. jyna
2009. roqune);

- Jlonyna MCO®H 1 - [IpBa npumMeHa MelyHapoaHUX cTaHgapAa (pUHAHCHjCKOT U3BEIUTABAKA U
MPC 27 - KoHconuIoBaHH! U MOjeAMHAYHH (PMHAHCH]CKY U3BemTaju (y IpUMEHH o 1. jaHyapa
2009. rogune);

- TloGospmann Mehynapoauu pauyHoBojacTBeHu crangapau 2008. (y mpumenu on 1. janyapa
2009. ronune);

- IFRIC 15 - YroBopu 0 u3rpajamu cTaMOCHUX U TIOCTIOBHUX obOjekara (y mpuMeHH of 1. jaHyapa
2009. roqune);

- Ilo6ospmann MCO®U 1 - TIlpa mnpumeHa welyyHapomHuxX cTaHmapiaa (QUHAHCH]jCKOT
u3BemTaBama (y npuMenu o 1. jyma 2009. rogune);

- IFRIC 17 - Pacnonena HeMOHETapHHUX CpencTaBa BiacHuuMa (y mpumenu on 1. jyma 2009.
TOJINHE).

- IFRIC 13- IIporpam mojamHocTH KiMjeHTHMA (Y puMenH o 1. jyna 2008. roaune);

- IFRIC 14 - MPC 19 - Orpannyemna neGUHUCAHUX MTPUMamkba, MUHIMAIHN 3aXTE€BH U HHXOBA
uHTepakuyja (y npuMmenu of 1. janyapa 2008. roaune);

- IFRIC 16 - 3amrtuTa o1 pu3nMKa HETO WHBECTHIIMja y CTPAHO TOCIOBamke (y mpuMeHu of 1.
oktoOpa 2008. rogune).
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

2.4.

3.1

3.2.

3.3.

OCHOBE 3A CACTABJBAILE M IPE3EHTAIINIY ®UHAHCHUICKHUX U3BEIITAJA
A PAUYHOBOJCTBEHH METO/I (nacraBak)

Kopumrheme npouemuBama

[IpesenTanuja (UHAHCHjCKUX U3BEIITaja 3axTeBa o pykoBoactBa [Ipemyseha kopumheme
HajO0JpHX MOTYhHX TIpOIIeHa W Pa3yMHHX IPETIIOCTABKH, a KaKO je HaBEICHO Y HAIIOMEHH 3, Koje
nMajy edekrta Ha IPE3CHTOBAHE BPEAHOCTH cpeicTaBa M o0aBe3a, Kao M OOCIOAABUBAE
MOTCHIIMjATHUX MOTpakMBama W o0aBe3a Ha JaH cacTaBjbama (DUHAHCUJCKHX W3BEINTAja, U
MPUXOJIa ¥ pacxofia y TOKy M3BelTajHor neprona. OBe MpolieHe 1 MPEeTIIoCcTaBKe Cy 3aCHOBAaHE Ha
nH(popMaIjaMa pacloioKWBUM Ha JIaH cacTaBJbamka (DMHAHCH]CKUX H3BelITaja. Mmak, cTBapHU
PE3yJTaTH MOTY OJICTYIIaTH OJl OBHX ITPOLICHA.

MOPEIJIEA 3BHAYAJHUX PAUYHOBOJACTBEHUX ITOJUTUKA

CacraBspambe (DMHAHCH]CKHX H3BEIITaja M3BPIICHO je Y CKIAAy ca OMIITHM PavyyHOBOJCTBECHHM
HayeluMa, 3aCHOBAaHMM Ha MeEpemy I0 WCTOPH)CKOj BpEIHOCTH (HA0ABHO] BPEAHOCTH) Y3
HaKHaJHY TPOIICHY CBHX PEJICBAaHTHHUX Jioraljaja Koju yTHUy Ha CTamke HIMOBHUHE M 00aBe3a Ha JaH

cacTaBjbarba (PMHAHCH)jCKUX U3BEIITAja.

OCHOBHE pavYyHOBOJICTBEHE IIOJHTUKE IPUMCHEHE KOJ CacTaB/balba OBUX (DHHAHCHjCKUX
W3BEIITaja HABEJICHE CY Y TaJbeM TEKCTY.

IIpuxonu n pacxoamn
[Ipuxoau u pacxoJu MPHU3HAjy Ce IO HAaYeTy HACTaHKA MOCIOBHUX Jaorah)aja (Hauena y3podqHOCTH)
U3 KOTa MpOM3JIa3u MPH3HABAKE MOCIOBHHUX IPOMEHA U APYrux norahaja y MOMEHTY HACTaHKa,

0e3 003upa kajaa he ce MPUMHUTH WK UCILIATHTH TOTOBHHA ((hakTypucaHa peanu3aliyja).

[Mpuxoau o mpojaje enekTpudHe eHepruje ce NPHU3Hajy y Meproay Kaja je eleKTpUYHa eHeprija
UCTIOpYyYEHA.

HpI/IXOIII/I on npoz[aje Impon3Boaa npmHajy CC Kaaa CC PU3HMK UM KOPUCT IMOBE3aHU Ca IpaBOM
BJIACHUIITBA MPEHOCE Ha KYIIlla, @ TO MOAPAa3yMEBa AAaTyM HUCIIOPYKE IMTPOU3BOJA KYIIILY.

IMpuxoau ce mckasyjy Mo NMpaBHYHO] BPEJHOCTH CpEACTaBa Koja je NMpuMJbeHa Win he OntH
NPUMJbEHA, y HETO M3HOCY HAKOH YMamerba 3a JaTe IOITycTe U Iope3 Ha I0JaTy BPEeIHOCT.

YTOBOpEHU MPUXOU O YCIIyTa ce MPU3HAjy IIpeMa CTEICHY H3BPIICHA.

EdexTn npomena kypceBa BajiyTa

MoHeTapHe 1 HEMOHETapHE CTaBKe CpElICTaBa U 00aBe3a HAOaBJbEHE Y CTPAHO] BATYTH MPU3HAjY
ce Mo cpelmbeM Kypey yTBpheHoMm Ha MeljyOaHKapcKOM TPXKUINTY JEBU3a, KOjU je BaXKHO Ha JaH
HaCTaHKa TpaHcakiyje. Ha maH cacraBibama (DMHAHCHJCKHX H3BEITaja MOHETapHE CTaBKe
HCKa3aHe Cy [0 CPEbEM KypCy, a CBe KOPEKIIHje IIPU3HATE Cy y OMIIaHCY ycIexa.

TpomkoBu no3ajM/bUBamba

TporkoBy mo3ajMibHBaba MPHU3HAJy Ce Kao pacxoj]l y MepHolLy Kaja cy HacTaid, 0e3 o03upa
KaKO ce KOPHCTE 103ajMJbEHa CPE/ICTBA.
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

3.4.

3.5.

3.6.

3.7.

3.8.

NPETJIEA 3BHAYAJHUX PAUYHOBO/JCTBEHHUX ITOJIUTUKA (HacTaBak)
Haxnazge 3anmocjaeHuMa

Haknane 3amocieHuma, kao W CBU BHIOBH KopucTH Kkoje [Ipemysehe maje 3amocnenuma Ha
ocHOBY [ToceOHOT KOJIEKTUBHOT YroBOpa NMPU3HAjy Ce Kao Pacxoj] y MEepHOy Kaja je 3aroCiIeHH
panuo 1 Kao 00aBe3a, 0 OMOUTKY CBAaKOT M3HOCA Koju je Beh mcruiahieH, OCHM Kako je HaBeJCHO
y Tauku 3.8.

Kopekuuje MmaTepujaino 3Ha4YajHUX rpemiaxka

MarepujaHo 3HaYajHE TPENIKEe, HACTAJIC KAo IMOCIEeIUIIa MaTeMAaTHYKHUX Ipellaka, Tpemaka y
NPUMEHH PauyyHOBOJCTBEHUX MOJMUTHKA, HOIPEHIHUM TyMadyeHeM YHEbCHHIA WIIH TPEBUIOM,
MpU3Hajy ce MpuiarohaBamkbeM MOYETHOT CTamka HETO JOOMTKAa Wi TyOuTKa. MarepujamHo
Oe3HavajHE Ipellke MPU3Hajy ce Kao MOOUTaK WM ryOuTak Tekyher meprona.

omTena (¢ep) Bpeanoct

VY Peny6onmunm CpOuju He IOCTOjU TIOBOJBHO TPXKHIIHO HCKYCTBO, CTAOMITHOCT M JIMKBHJHOCT KOJ
Ky[IOBHHE W TIPO/aje KpeIuTa W OCTaIMX (MHAHCH]CKMX CpejcTaBa M 00aBe3a, W 3BaHHYHE
TPXKUIIHE WHPOpPMalMje HHUCY y CBaKOM TPEHYTKYy pacmonoxuBe. Crora, momteHy (dep)
BPEIHOCT HHUje Moryhe moy3JaHo YTBPAUTH y YCIOBHMA HEIOCTOjaba aKTUBHOT TPXKHIITA, KaKO
to 3axteBajy MCOU. Ilo mumssemy pykoBoactBa Ilpemyseha, m3nHocm oOenomameHH y
(MHAHCHjCKMM HW3BEIITajUMa OJpa)kaBajy pEaJHy BPEAHOCT KOja je y JaTHM OKOJIHOCTUMA
HajBEpOJOCTOjHUja U HAJKOPHCHUja 3a OoTpeOe U3BelTaBama. Panu yrephuBama nomreHe (dep)
BpeaHOCTH, Oyayhu HOBUaHM TOKOBM Cy CBEJCHHW HA CaJallliby BPEIHOCT IPHMEHOM IMCKOHTHE
CTOIlEe jeJJHaKe YrOBOPEHO] KaMaTHO] CTONH, KOja Cajallliby BPEJHOCT CBOJM Ha HOMHHAIIHY
BPEIHOCT. 3a M3HOC HACHTU(PHUKOBAHHUX IPOLEHEHUX PH3HKA J1a KEbUTOBOJCTBCHA BPEIHOCT Hehe
OnTH peaar3oBaHa BPIIN CE HCIPaBKa BPEITHOCTH.

TpancdepHe uene

BpennocHo obpadyHaBamwe yunHaka n3Mmel)y MOBe3aHHX NpPaBHUX JIMIA Y TOKY IIEPUOAA BPIIH Ce
mo TpaHchepHUM IieHaMa onpeljeHUM o cTpaHe YIpaBHOr 0a00pa MaTHYHOT mpemy3eha
yTBphSHUX METOJIOM ,, TPOIIKOBH TLTyC".

Pe3zepBucama

[Ipema HajOOJHO] MpOLICHH H3/IaTaKa MOTPEOHIX 32 H3MHPEHE MPOICHCHE Caallibe 00aBe3e mo
OCHOBY CYJCKHUX CIIOPOBa y TOKY, BPIIH CE€ PE3EPBHCALE HA TEPET Pacxoa.

06paqu 1 HUCKA3UBAKHC AYTOPOTHUX obaBe3a 1o OCHOBY OTIpEMHHHA U jY6I/IJ'IapHI/IX Harpaaa
Bpmu ce KOpI/IHIheH)eM MCTOda Cadallllbe BPCIHOCTH GYL[th/IX OYCKHUBAHUX HCILIaTa 3aCHOBAHHUX
Ha:

- OIIIITHUM aKTHUMa Hpeﬂy3eha, OJHOCHO npeuy3eToj obaBe3un Ja HUCIUIaTUh OTIPEMHUHE

MIPWIIMKOM OJiIackKa y TIEH3Wjy y u3Hocy on 1,67 3apaje 3amociieHOr KOojy OM OcTBapHo 3a
Mecell KOjU TPETX0IU Mecelly y KoMe ce ucruiahyje oTnpeMHIHA, W Y U3HOCY YTBpheHUM
3aKOHOM, (KO je TO 3a 3alOCJICHOr IOBOJHbHH]jE), Ka0 M 00aBe3W Ja WCILIATU jyOusapHe
Harpaze 3a 10, 20 u 30 rogunaa HenpekuaHoT pana y [penysehy;

—  TPOjeKTOBAaHO] CTOMH pacra 3apana mo cromu of 1%, TUCKOHTHO] cTonu o1 6%, TOIUIIO]

croru (uykTyanuje 3amocieHux of 1,5% ca KpajluM JUMHTOM (QIIyKTyalHje 3aroCiIeHnX
on 15%, y3 yBakaBame pH3MKa 3a CIydaj CMPTH IpeMa mojanuMa 00jaBJbeHHM O]l CTpaHe
PemyGumukor 3aBojia 3a CTaTHCTHKY.
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

3.9.

3.10.

NPEIJIEJ] 3HAYAJHUX PAYUYHOBOACTBEHUX INOJIUTUKA (nacraBak)
Jonanmje

BpennocT cpencraBa moOujeHHX Kpo3 JIOHAIIM]jE Ce MHUIMjaTHO €BUACHTUPA Ka0 pasrpaHU4eHU
MIPUXOJ y OKBHPY 00aBe3a y OWIaHCY cTama, KOjU Ce yMamyje Y KOpHUCT OmiaHca ycrexa, y
Iepruoay Kaja ce Ha TepeT OWiIaHca yclieXxa eBUICHTHPAjy TPOIIKOBH Be3aHW 3a KopuIIheme
CpelcTaBa NPUMJbEHUX U3 JOHAIH]a.

JoHanuje npuMIbeHe Y HOBILY, KOje ITOKpHBAjy jefaH O0OpadyHCKH IepHoj] M HaMeHa UM je 1a
MOKPHU]jy TPOIIKOBe Mpemy3eha Hacrane y TOM mepHojy, OJHOCHO HaMemeHe Cy 3a moBehame
IIPUXO0JIa, OMAaX CE€ MPU3HAjy Ko IPUXOIH.

IMope3u u nonpuHoCH
Texyhu nopes na 0obum

Texyhu nope3 Ha JOOUT MpecTaBiba U3HOC KOjH ce oOpadyHaBa M Tuaha y ckiamy ca 3aKOHOM O
nopesy Ha 1oout Baxehnm y Penyommmu Cp6uju. Texyhn mopes Ha nobut no cronu ox 10% ce
ruaha Ha opecKy OCHOBHILY YTBph)eHY OpecKHM OHIIaHCOM, Y3 YMamemhe 10 OCHOBY OCTBAPEHHX
nopeckux kpeauta (y Bucuuu o 20% o7 U3BPIICHOT yilarama y CTaHA CPEACTBA, C TUM IITO HE
Mmoxe outn Behu o 50% oOpadyHaTor mopesa y TOJMHH Y KOjOj je 3BpIIeHo yinarame). [Topecka
OCHOBHIIA TIpHKa3aHa y MOPECKOM OMIaHCY YKJbydyje MOOMT NpHKazaHy y OWIaHCy ycmexa U
KOpekIuje AeuHrcaHe mopeckum nponucuma Pemyonuke Cpouje.

[Mopecku mpomnucu Penmyomuke CpOuje He mpensubajy MoryhHOCT &a ce MOPECKH TYOWIM U3
Tekyher mepuosia MOry KOPUCTHTH Kao OCHOBa 3a moBpahaj mopes3a ruiaheHOT Yy MPEeTXOTHUM
nepuoauMa. Mehytum, TyOum u3 Tekyher mepuoja MOry ce NpEHETH Ha padyyH noOuTaka u3
Oynyhux oOpadyHCKHX HEpHOAa, ald HE JYKe O] AeceT roauna. Takole, HenckopumiheHu neo
MOPECKOT KPEeIUTa MOXE Ce NMPEHETH Ha pauyyH mope3a Ha JoOuT u3 Oyayhux obOpadyHCKHX
Meproa, a He TyXKe OJ] IeCET FOIIHa.

Oonoocenu nopes na 0obum

OmnoxeHne mnopecke obaBe3e MpH3HATE Cy y BUCHHM Oynyhux obaBe3a mope3a Ha IOOHT
MPOM3ANUINX M3 pa3liiKa KEHTOBOJCTBEHE BPETHOCTH HEKPETHUHA, MOCTPOjeHa M ONpeMe U
BUX0BE (HabaBHE) BPETHOCTH KOja ce MPHU3Haje y MOPECKOM OHIIaHCY.

OmnoxeHa Mopecka CPencTBa Ce NPU3HAJy 3a CBE OAOUTHE MPHBPEMEHE pa3iMKe M MOPECcKe
ryOUTKe W KpeJuTe, KOju ce MOTy NMPEHOCUTH Y HapeaHe (PMCKaTHe MepHo/ie, A0 CTENeHa J0 Kojer
he BepoBaTHO TOCTOjaTH OMOpe3WBa JOOUT Ol KOje C€ OJUIOKECHA IIOpecKa CpeAcTBa MOTY
HCKOPHCTHTH.

Ilopesu u donpunocu Koju He 3asuce 00 pe3yimama
[ope3u u HOIPUHOCH KOjU HE 3aBUCE Of Pe3yaTara MpeAcTaBibajy u3Hoce IuahieHe 3a mopese Ha

WMOBHHY W Jpyre Iope3e MW JonpuHoce Koju ce mmiahajy y ckimagy ca penyOIMIKuM |
OMIITUHCKIM TPOITUCHMA.
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

3.11.

3.12.

MPETVIEJ 3HAYAJHUX PAUYHOBO/JACTBEHUX NOJIUTUKA (HacraBak)
HexpernuHe, mocTpojema u onpemMa

HekpeTHrHe, mocTpojema U onpemMa TMOYeTHO ce Mepe Mo HabaBHO] BpemHocTH. KommoHeHTe
HabaBHE BpPEJHOCTH Cy: (akTypHa BpeJHOCT J100aBjhaya yMameHa 3a cBe pabare cajipikaHe y
padyHy, YBO3HE NaXOWHE W Jpyre jaBHE MPHUXOJE, KOju ce He pedyHIupajy, Kao W CBH APYTH
JMUPEKTHO TMPUIMCHBAHK TPOIIKOBH HEONXOJHH 3a JOBOEHmE TOr CpEACTBa Y CTame
(GyHKIIMOHATHE TPHUNPaBHOCTH. [locie MOYeTHOr Mepema HEKPETHHHE, MOCTPOjea U orpeMa
KOjH ce KOPHUCTE 32 00aBIbakhe EHEPIreTCKE IENATHOCTH HCKa3yjy ce MO PEBaJOPU30BAHOM H3HOCY,
KOjH H3pa)kKaBa IHHXOBY IOIITEHY BPEJHOCT YTBpPEHY MPOILCHOM aMOPTH30BaHE BPEIHOCTH
3aMeHe.

HekpeTHrHe, IOCTpojema U OlpeMa KOju CIIy)kKe 3a 00aBJbamhe SHEPreTCKUX JIeIaTHOCTH, Cy Ha
naH 1. janyapa 2007. roauHe WCKa3aHW T0 PEBajJOPH30BAaHO] BPEIHOCTH, YTBPHEHO] OX CTpaHe
HE3aBHCHOT MPOICHUTEIhA.

TpancmopTHa cpencTBa, ompema 3a ypeheme KaHIETapHjCKUX W IPYTUX HPOCTOpHja, OcTaia
ompeMa W alaT W WHBEHTap YMjU je POK ymoTpede AyXKH O] jelHe TOJUHE, HCKa3yjy ce IO
Ha0aBHO] BPEHOCTH.

CpencrBa u3rpaljeHa y COICTBEHO] PeXHjU NCKa3y]jy ce IT0 IIeHH KOLITarmka I10]] YCJIOBOM Jla OHa He
IpeJasy TP>KUIIHY BPEIHOCT, M MCTa Ce HaKHAJHO MEpe Yy 3aBHCHOCTH KOjoj KJIaCH CpelcTaBa
TIPUITAajy.

TpomkoBr Mo3ajMIJbHBamba, KOjU C€ OJHOCE Ha (HHAHCUPAKkE W3TPaIhe HEKPETHHHA,
IOCTPOjeha U OIpeMe, He KalmuTalu3yjy ce, Beh ce mpu3Hajy Kao pacxonx y Mepuoay Kaja cy
HACTaJIH.

HaxnaznHa ynarama NpH3Hajy ce Kao TPOILAK, OCUM Y CIIy4ajy Jia Ce TUM yJarambeM MpoyKaBa
KOPHCHH BeK ymorpebe ykibydyjyhin noBehame kamanureTra cpeactaBa, HOOOJbIIAmE KBATHTETA
MPOU3BO/Ia M YCBajajy HOBU MPOM3BOIHHU TMpPOIECH KOju omoryhaBajy 3HA4YajHO CMambCHe
TPOLIKOBA.

Jobuny vy ryOuIy Koju IPOUCTEKHY U3 OTyhera W pacxoj0Bamka HEKPETHHHA, TOCTPOjCHha ’
omnpeme yTBphyjy ce kKao paznuka m3Mmel)y oYeKMBaHMX HETO MPWIMBA OJ] MPOJAAje M MUCKA3aHOT
M3HOCA CPEICTaBa M MPU3HA]Y Ce Kao MPHUXO/] WIH PacXo] y OUIIaHCy ycrexa.

AMopTH3anuja
HexperHuHe, mocTpojema, onpemMa U HeMaTepHjaliHa yilarama ce aMOPTU3Y]y V TOKY HHUXOBOT
KOPHCHOT BeKa ynoTpede, IpUMEHOM METO/IE MPOTIOPIIMOHATHOT OTHHICHBAbA, OHOCHO METOJIOM

JjeAHaKHX TOAUIIBUX CTOMA Y MPOICHEHOM KOPHCHOM BEKY yHoTpeoe.

[IpouilemeHn KOPHCHH BEKOBH Tpajakba M aMOPTHU3aI[MOHE CTONE 3a Haj3HAYyajHUje TpyIe
HEKPETHHHA, TTOCTPOjeha U orpeme cy cienche:

Topguna crona %
[TpuBpeHO MOCIIOBHE 3rpajie 70-85 1.18% - 1.43%
TpancnopTHa cpeacTBa 8-15 12.50% - 6.67%
Omnpema 3a ypeheme n onpixaBame KaHIETapHjCKUX 1
JPYTUX MIPOCTOpHja 5-10 10.00% - 20.00%
Ocrana HemoMeHyTa orpemMa 5-8 12.5% - 20.00%
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

3.12.

3.13.

3.14.

3.15.

NPEIJIEJ] 3HAYAJHUX PAYUYHOBOACTBEHHUX INOJIMTUKA (nacraBak)
AmMopTu3auuja (HacTaBak)

AMOpPTH3AIIMOHU TIEPUOJT U METOJ] aMOPTH3alllje Ce MPOBEPaBajy Ha Kpajy CBaKOI 0OpadyyHCKOT
nepuoja.

Hemarepujanna yiarama

Hemarepujamna ymarama IOYETHO C€ Mepe MO Ha0aBHO] BpeAHOCTH. HakoH mo4eTHOT
NpU3HaBakba HeMaTepHjaTHa yllaramka ce NMPU3HAjy M0 Ha0aBHO] BPEIHOCTH YMamkEHO] 32 YKYITHY
aMOpTH3aIMjy U YKYITHE TyOuTKe 300T 00e3Bpehema.

Hemarepujana ynarama ce aMOpTH3Y]y Y TOKY HBHXOBOT KOPHCHOT BeKa yrmoTpede, MPUMEHOM
METOZie NpPaBOJIMHUjCKOTr orTmnuca. [IponemeHr BEKOBHM Tpajama M aMOpTH3allMOHE CTOole 3a
Haj3Ha4ajHUje rpyIe HeMaTepHjaTHuX yiarama cy cienehe:

I'omnna crona %
VYiarama y pa3Boj 4 25%
[laTeHTH, TUICHIIC ¥ CITMYHA MpaBa 5 20%
Ocrana HeMaTepHjaTHa paBa 5 20%

AMOPTH3aIIMOHY TIEPUOJ] U METOJ aMOPTHU3allHje Ce TPOBEPaBajy Ha Kpajy CBAaKOT 00padyHCKOT
nepuoa.

Ooe3BpeluBame BpeqHOCTH HEKPETHUHA, IOCTPOjeha U onpeme

Ha nman cactaBibama (MHAHCH]CKUX M3BEINTAja BPIIU CE MPOICHUBAKE MMOCTOjamba OUII0 KaKBUX
WHIWIMja J1a je BPEAHOCT CPEICTBa YMameHa HAa OCHOBY CKCTEPHHX M WHTEPHUX H3BOPA
uHpOpMAaImja.

YKOJIMKO TOCTOj€ MHIUIIMjE J1a je CpelcTBO 00e3Bpel)eHo, BpIIH ce MpolieHa U3HOCA KOjU MOXKE
Jia ce moBpaTH. Y HeMOTryNHOCTH MPOIEHE U3HOCA KOJH MOXKE Ja C€ MOBPATHU IO CPEICTBY BPIIH
ce TIPoIIeHa TIOBPATUBOT U3HOCA 3a jeIMHUILY KOja CTBapa HOBall, OJJHOCHO Ha HUBOY [Ipemyseha.

Ha nman 31. menem6Opa 2008. roxuHe, mpeMa MPOICHH PYKOBOJICTBA, HUje OWJIO WHIWIMjA KOje
yKa3yjy Ja je BpeIHOCT CTaTHUX cpezcTaBa o0e3BpeheHa, ocuM ako HUje Apyraudje HaBeIeHO Y
JTaJbeM TEKCTY HAIIOMEHA.

3aanxe

3ammxe ce Mepe 1Mo HabaBHOj BPSTHOCTH WM IICHU KOIITakha, OJJHOCHO HETO MPOJIAjHOj BPEIHOCTH
ako je oHa Hmka. HabaBHa BpeqHOCT 00yXBara KyIOBHY IIEHY, YBO3HE HaXOWHE U Jpyre mopese
KOju ce He pedyHaupajy, TpPaHCIOPTHE, MaHWITyJaTHBHE W JpPyre TPOILIKOBE KOjU CE€ MOTY
JIMPEKTHO MPUIIMCATH CTUIAY 3aJIMXa, yMambeHa 3a TProBavke MoIycre, padaTe u JApyre ClUYHe
ctaBke. Hero mponajHa BpEmIHOCT je MpOIeHheHa Mpo/iajHa IIeHa Y yOOUYajeHOM TOKY MOCIOBarha
yMameHa 3a MPOICHCHE TPOLIKOBE 3aBPIIETKA MPOU3BOAE U MPOLICHEHE HEOMXOIHE TPOIIKOBE
npoaaje. OO0pauyH u3nasa (YTpoOIIKa) 3ajiiXa TMPHU3HAje Ce MO0 METOJIU IMPOCEYHE MOHJSpHCaHEe
IeHe. AJIaT ¥ CUTaH HHBEHTAp OTITHCY]Y C€ JeMHOKPATHO IPUIIUKOM CTaBJbamba Y YIOTPeOy.

HcnpaBka BpeJHOCTH 3aiinXa ce BpiK TepelieeM OCTAINX pacxo/ia y CliydajeBUMa KaJia e OLCHH

Ja je HOTpC6HO CBECTHU BPCEAHOCT 3ajlMXa Ha HBHUXOBY HCETO npoaaij BpPEAHOCT, OAHOCHO IIO
OCHOBY NOKYMCHTOBAHUX CMabCHA yl'[OTpe6He BpPE€AHOCTH 3ajiuxa.
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

3.16.

IPETJIEJ 3BHAYAJHUX PAYHYHOBOACTBEHUX ITOJIMTUKA (nacraBak)
DHUHAHCHJCKH HHCTPYMEHTH

CBako yroBOpHO MpaBO W3 Kojer HacTaje (PMHAHCHJCKO CPEICTBO W (PMHAHCHjCKA oOaBe3a WU
WHCTPYMEHT KanuTaja Mpu3Haje ce Kao (UHAHCH]CKH MHCTPYMEHT Ha TaTyM MOpaBHAmbA.

[TpunukoM NOYETHOT MpHU3HABamka, (PUHAHCHjCKA CPEACTBa U (PMHAHCHjCKEe 00aBe3e Mepe ce 10
Ha0aBHO] BPETHOCTH KoOja IpPE/ACTaBJba IOMITEHY BPEAHOCT HAJOKHAne Koja je nmara (y ciydajy
Cpe/ICTBa) WM IIpUMJbeHa (y CTydajy 00aBesa) 3a mhera WiH bY.

Yyewha y kanumany nosezanux npedyseha

VYyemha y xanutany noBe3aHux mnpenyseha mckazana cy y BucuHH TnomTeHe ((ep) BpemHocTn
yTBpheHe 0] CTpaHe HE3aBHCHOT MpOolleHhHBada MPUIMKOM OocHuBama [Ipemyseha 1. jyma 2005.
roguae. OCHOBA 3a MPOICHY IOIITEHE BPETHOCTH OWIHM Cy (HYMHAHCHjCKH W3BCINTAjU 3aBHUCHUX
npeny3eha Ha nan 31. nenem6pa 2004. ronune.

Ocmanu 0yeopouHu naacmaHu

VYuemha y KanuTady Apyrux NMPaBHUX JIMIA W OCTAadM JYTOPOYHH IUTACMAHW WHHIH)jaHO Ce
00yxBarajy 1o MeTo i HabaBHE BpeqHOCTH. [locie moYeTHOT Mpu3HaBama Mepe Ce Mo:

- IOMTEHOj BPEITHOCTH, YKOJIUKO C€ IPIKE Paadl TProBamba WM CY PACIIONIOKUBH 32 MPOAA]Y, a
KOjU UMajy KOTHPAHY TPXKHIITHY BPEIHOCT HA aKTUBHOM TPIKHIITY,

- 10 HabaBHO] BPEAHOCTH, YKOJIHMKO CE IPIKE PAU TProBamha UIH Cy PACTIOIOXKHBH 3a MPOJajy,
a KOju HeMajy KOTUpaHy TP)KUIIHY BPSTHOCT Ha aKTHBHOM TPIKHIITY,

- aMOPTHU30BaHO] BPEIHOCTH, YKOJIUKO UMajy (pUKCHH pok Aocneha,

- Ha0aBHOj BPEIHOCTH, YKOJIHUKO HeMajy GUKCHH pok mocmeha.

CBaka pasnmuka,moBehale WIHM CMamemhe, M3Mel)y HMCKa3aHOr H3HOCa M HAaKHAJHOT Mepema
MpU3HAje ce Kao MmoceOHa CTaBKa KalnTajia — peBaJOpHU3alllioHe pe3epBe, 3a HHCTPYMEHTE KOjU Cy
PacHoNokKKUBHU 32 MPOJIAJy U KOjU MMajy KOTHPaHy TPXKHIIHY BPEJAHOCT Ha aKTHBHOM TP)KHUILTY.,
OCHM Y CJIy4ajy TOCTOjarba 00jeKTUBHHX J0Ka3a O YMambelhy, Kaja ce CBaka pasliiKa Ipu3Haje y
Omnancy ycmexa.CBaka pasnuka m3mely MCKa3aHOT HW3HOCA W HAKHATHOT MEpema OCTAlIUX
(MHAHCHjCKMX HMHCTPYMEHATa MpHU3HAje ce Kao JOOUTAaK WM TyOWTaK y TMEpHOAYy Y KOM je
Hacrana.

Kpamkopowa nompasicusarod U NJaACManu

KparkopouHa noTpaxkuBarma U MmiacMaHi 00yXBaTajy MOTPaKMBarba 0 OCHOBY Mpojiaje, 1 Apyra
MOTpaXXWBama, Ka0 M KPaTKOPOYHE IUTACMaHE HEKOHCONMIOBAHWM 3aBUCHHM Ipeny3chnma,
KpaTKOPOYHE JICNO3UTe KO/l 0aHaKa 1 OCTalle KPaTKOPOUHE IIaCMaHe.

[orpaxuBama MO OCHOBY IpoJaje €ICKTPUYHE CHEPrHje M APYrHX YYHMHAKa Mepe ce IIo
BpEIHOCTHMA W3 OpHUTHHANHE (akTtype. PakTyprcaHe kamare y Be3d ca mIponajoMm jaodapa u
ycilyra TMpHu3Hajy ce Kao Jpyra MoTpaXMBama W MCKa3yjy ce y MPUXOAMMA Y TEPHOIY Y KOjeM
HacrTajy.

Octana noTpakuBama U IJIaCMaHU Koju ¢y notekiu of [Ipemy3eha mepe ce mo aMmopTH30BaHO]
BPETHOCTH.

Caaka pa3ziuka u3Mmel)y uckazaHor U3Hoca M HaKHAIHOT MEpema MpH3Haje ce Kao JOOWUTaK WIIN
I'YOWTaK y MIEPUOIy Y KOM HacTaje.
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

3.16.

MPETVIEJ 3HAYAJHUX PAUYHOBO/JCTBEHUX INOJIUTUKA (HacraBak)
DUHAHCHJCKH UHCTPYMEHTH (HACTaBaK)
Obesspelusare punancujckux cpeocmasa

Ha pan cBakor OutaHca cTama BpHoiu C€ IMpoLCHa O6jeKTI/IBHI/IX JI0Ka3a 0 BpE€AHOCTU CpeacTaBa
AHaJIM30M OYCKMBAHUX HETO IMPUJIMBA TOTOBUHE U TO:

- TIOjeMHAYHO 3a CPEJICTBA KOja Cy 3HaYajHa MUIIH
- Ha 0asu moptdesba 3a TPYIy CIHMYHUX (PUHAHCHjCKUX CPEICTaBa KOja HHUCY MOjeAMHAYHO
unenTudukoBana xao ooe3spelhena.

[Iporena U3BECHOCTH HAIIIaTE MOTPAKUBAa IO OCHOBY ITPOMETA eJICKTPUYHE CHEPIHje BPIIH Ce
o Tpymama IyXKHHKA. 33 MOTpakMBama O] MPAaBHUX JIMIA KOjUMa je MCTEKA0 POK 3a Harary
HajMame o1l 60 JaHa BpIIM ce MCIpaBKa BPEIHOCTH MOTPaKWBama. V3y3eTHO, MOXKE ce€ BPIIUTH
MpOIIeHAa W3BECHOCTH HAIUIATE 3a OBY TIPYIy OY)XKHHMKa M TojenuHayHo. [Ipunmkom mporeHe
BepoBaTHOhe HamaTe MOTpakuBama, [Ipemysehe je yBaxmio ce norahaje mactame mo 31.
janyapa 2009. ronune. VMcnpaBka MmoTpakuBama HEe BPIIHU C€ TI0 OCHOBY TIOTPAKUBAHA Y OKBHPY
EIIC-a, kao HM OJ1 JIUIIAa KOjEMa CE UCTOBPEMEHO H JyTYje.

3a cBa MOTpaXWBamka MO KOjUMa je TOKPEHYT CYJICKH IIOCTyNaK, BpIIM Ce HCIIpaBKa
NOTpaXkuBamwa. J{MPEeKTaH OTHHC BPIIM CE CaMO I0 OKOHYamy CYACKOI CIOpa WIM MO OJUIyLH
OpraHa ynpaBJbamba.

T'omosuna u exeuganenmu 20mogune
I'oToBHHA M €KBHBAJIEHTH FOTOBHHE 00yXBaTajy TOTOBHHY Ha padyyHHMa KoJ| OaHaka M y OJarajHH.
Qunancujcke obasese

dunaHcujcke o0aBe3e 00yxBarajy AYropodHe oOaBe3e (IyropouHe Kpeaurte, obaBese IIo
JYTOPOYHHM XapTHjama o]l BpEIHOCTH M OCTalle JyropovHe 00aBese), KpaTKOpOoUuHe (PMHAHCH]CKE
obaBe3e (KpaTKOpOYHE KpenuTe M ocTalle KpaTKOopouHe (HHaHCHjcke obaBese), KpaTKOpOYHE
obaBe3e 13 MOCIIOBamka U U3 CIICIU(DUIHMX TIOCIIOBA U OCTalle 00aBese.

duHaHcHjcKe O00aBe3e ce WHUIMJATHO TPH3HA)y Y H3HOCY IPUMIBEHHX CcpeacTaBa. Hakon
MOYETHOT TpHU3HaBama, (pUHAHCHjCKe o0aBe3e ce Mepe y M3HOCY o KoMme je o0aBe3a I0YEeTHO
NpU3HATa, yMameHa 3a OTIUIaTe [JIaBHHUIE, yBeliaHa 3a M3HOCE KANUTANIM30BaHUX KaMara W
yMameHa 3a OWJI0 KOju OTIHC OJ0OpeH oj cTpaHe moBepuolia. ObaBe3e M0 OCHOBY KaMmaTa Ha
¢uHaHCHjcKe 00aBe3e ce EBUICHTHPAjy Ha TepeT (PMHAHCHjCKHX pacxola y IMEepHOAY Ha KOjU ce
OHOCE W TMpPHKa3yjy y OKBHPY OCTaINX KPAaTKOPOYHHX o00aBe3a W MACHBHHX BPEMEHCKHX
pasrpaHuyema.
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JII EJIEKTPOIIPUBPEJIA CPBUJE
KOPUT'OBAHE HATIOMEHE Y3 ®UHAHCUJCKE U3BELITAJE
31. neuemoap 2008. ronuHe
4. KOPEKIHHMJE IOYETHOI' CTABBA
a) Edexru kopekuuja Ha uiiancy crama Ha aad 31. neunemopa 2007. rogune

Y xmbagama quHapa
Iperxoano Kopekuuje /

HCKA3aHO pekyiacuuKa- Kopuzosano
31. nenemobap nmje 31. neuemoap
2007. +/() 2007.
AKTHUBA
CrajlHa NMOBHHA
Hemarepujanna ynarama 79,263 - 79,263
HexkperHuHe, nocTpojema U onpemMa 3,254,060 - 3,254,060
ABaHCH 32 HEKPETHHHE, TIOCTPOjEHha U ONIPEMY 4,181,676 (23,358) 4,158,318
Vuemha y kanutanty 321,307,238 - 321,307,238
Jyropounu (GpMHAHCH]CKH IITACMaHU 12,850,935 - 12,850,935
341,673,172 (23,358) 341,649,814
OO0pTHA MMOBHHA
3anuxe 93,276 - 93,276
[MotpaxuBama 20,991,081 (1,889,451) 19,101,630
IMoTpakuBama 3a BumIe mwaheH mopes Ha JoOUTaK 25,507 - 25,507
Jleo nyropodHHuX NOTpaXKMBarba KOjU J0CIICBajy
10 jeZIHe TOINHE 996,895 - 996,895
T'OTOBMHCKHM €KBHUBAJIEHTH ¥ TOTOBHHA 900,459 - 900,459
ITopes Ha 10AaTy BPEHOCT U aKTHBHA
BPEMEHCKa pa3rpaHuyeHha 2,586,328 38,967 2,625,295
25,593,546 (1,850,484) 23,743,062
VYKynHa aKTHBA 367,266,718 (1,873,842) 365,392,876
BanOwinancHa akTuBa 11,951,410 (641,231) 11,310,089
IMACHUBA
Kanuran
OCHOBHH KaIluTall 322,906,234 - 322,906,234
OcTanu KamnuTan 71,447 - 71,447
PeBanopusanuone pesepse 2,555,728 (179,462) 2,376,266
AKyMyJupaHu ryOuTaK (17,533,663) 575,671 (16,957,992)
307,999,746 396,209 308,395,955
Jlyropo4Hna pesepBucama 2,785 - 2,785
Jlyropoune odaBe3se
JIyropo4Hu KpeauTH 17,464,399 - 17,464,399
Ocrane ayropouse obaBese 5,645,033 (6,287) 5,638,746
23,109,432 (6,287) 23,103,145
KpaTkopouHe oGaBe3e
Kparkopoute puHaHcujcke o6aBese 5,850,841 471,988 6,322,829
(Ob6aBe3e 13 0CIIOBaka 23,721,259 (3,021,647) 20,699,612
Ocrtaie KkpaTkopouyHe o0aBese 3,807,035 (2,058,947) 1,748,088
Ocrane o6aBe3e o ocHoBy I1/IB u ocranux jaBHHX
NPUXO0Ja U ITACHBHA BPEMEHCKa pa3rpaHHyeha 2,775,620 2,344,842 5,120,462
36,154,755 (2,263,764) 33,890,991
YkynHa nacuBa 367,266,718 (1,873,842) 365,392,876
BanOuiaHcHa akTHBa 11,951,410 (641,321) 11,310,089
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JII EJIEKTPOIIPUBPEJA CPBUJE

KOPUI'OBAHE HAIIOMEHE Y3 ®PUHAHCHUJCKE U3BELHITAJE
31. neuemoap 2008. ronuHe

4. KOPEKIMJE ITIOYETHOI' CTAIbA (HacTraBak)

a)

EdexTu xopeknnja Ha Onjancy crama Ha gaH 31. nenemoOpa 2007. ronune

VY onHOCy Ha mpe3eHTOBaHE cTaBke y (puHaHCHjckuM m3BemTajuma 3a 2007. romuHy, ycien
norahaja KOju Cy ce HaKHAJHO AECHIM Yy H3BEIITajHOM IEpHOAY, M3BPIICHO je KOPHIOBame
craBku. Haj3HauajHUje cTaBKe Koje Cy ce KopUrosaie cy rnocieauia ciezaeher:

[To yroBopuma o melycoOHOM perynucamy AY>KHHYKO IMOBEPIIIAYKUX OJHOCA, 3aKJbYUCHHX
ca MOCIIOBHUM OaHKaMa HaJl KojuMa je MMOKPEHYT CTeYajHN MOCTYIAK, KaKo je 00eI0IamkeHO Y
HaroMeHu 27, U3BPIICHO je J0JaTHO MPU3HABAlkE KPATKOPOYHUX (PMHAHCHjCKUX 00aBe3a oj
471,988 xumpama auHapa, Kao W mpu3HaBame kamata oa 430,142 xwbame nuHapa, Ha
BPEMEHCKO] OCHOBW, Y3 YKHIAWme YHAmpel OOpadyHAaTHX TpPOIIKOBA YKAJIKYJIUCAHUX Y
paHUjUM W3BENITajHUM Tiepuoauma 3a 167,348 xmipana nuHapa. MlcroBpeMeHO, U3BPIICHO je
3ally)Kemhe 3aBUCHUX Npeny3eha, Kpajibux KOpUCHUKA KpeauTa, 3a 396,432 xusbajie JuHapa.

[MoBehame ocrammx obaBeza w3 mocinoBawma of 151,360 xuibaga nuHApa OMHOCH c€ Ha
MpU3HABaKkE JIyra M0 OCHOBY KamaTa oOpauyHaTHX W3 MOocioBHUX oxHoca ca JIT EMC, kako
je obenonameHo y HaoMeHH 5.

[To wu3BpmieHOM YycariamaBawky KolW4ymHa enekTpuuHe eHepruje wm3mehy JII EINC wu
Enexrponpuspene Lpue I'ope A.Jl, koje cy mehycobno ucnopyuene y 2007. roqunu, a Ha
OCHOBY YTOBOpa O JIYrOpOYHO HOCIOBHO-TEXHHYKO] capaimy ( ycarialaBambe HU3BPIICHO
mociie Jgatyma oOenoJlambuBamba (PUHAHCHjCKUX u3BemTaja 3a 2007. ToauHy) H3BPIICHO je
HaKHaJHO MpHU3HaBama MIPUX0Aa y u3Hocy of 676,328 xuspasa nuHapa.

0) EdexTn kopekinuja Ha akyMyJJHMpPaHOM ryouTKy Ha qaH 31. nenemépa 2007. roaune:

Y xu/panama quHApa

31. neuemoap

2007.

Crame akymynupanor ryoutka 31. neriem6pa 2007. roguse mpe KopeKiuja (17,533,663)
[MorpaxuBama 0J1 TOBE3aHUX MPABHUX JIUIIA TI0 OCHOBY PEIPOTrpaMHUPAHUX

KpeauTa oJ] baHaka y credajy 396,432
[MotpaxkuBama ox Enexrponpuspene Lpue ['ope a.x. 676,328
[MoTtpakuBarma 3a UCIIOPYYEHY EIEKTPUYHY SHEPrHjy U yrasb

(cucTemMcku puUxo) 151,465
[Motpaxxusama oj JI1 Exekrpompexa CpOuje 42,779
[MorpaxuBama ox K0OSOVO energy corporation 6,110
[MorpaxkuBama o1 Ap>KaBHUX OpraHa W OpPraHU3allija 2,327
[MoTpaxkuBama 1o ocHoy [1JIB 38,967
Ocrtane myropouHe o06aBe3e 10 OCHOBY jaBHUX IPHUXO0JIa 6,287
Kpatkopoune ¢punaHcHjcke 00aBe3e 0 OCHOBY PEIpOrpaMUpaHUX

KpeauTa oJ] 0aHaka y credajy (471,988)
Obage3e U3 OCIIOBaka (166,599)
O0aBe3e 10 OCHOBY KaMaTa [0 OCHOBY PEIPOrpaMUpPaHUX KPEIUTa

o OaHaka y credajy (430,142)
OOpauyHare kamare 1o KpeAMTHMa y 3eMJbH [0 OCHOBY PElporpaMUpaHux

KpeauTa oJ] 0aHaKa y credajy 167,348
Obagese o ocuosy [1/1B (23,105)
HepeanuzoBanu g00UIM 10 OCHOBY XapTHja O] BpSAHOCTH 179,462
VYKyITHO KOpeKIHja 575,671
Kopurosano crame 31. geriem6pa 2007. roaute (16,957,992)
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5.

MNPUXOAU OJ ITPOJAJE
Y xuwbagamMa JuHapa
3a roaMHy Koja ce 3aBpLiaBa
31. neuemopa 31. neuemopa
2008. 2007.
[puxonu ox mponaje Kopueosano
[Mpuxomau ox mpoxaje y oksupy EINC-a:
- IPUXOJIX OJ] IPOJIaje ETICKTPUIHE SHEPIH]je 84,531,503 76,523,516
- IpaBHa JIUIA 815,654 888,730
- TUICHLIUPaHU KYTLX 1,017,537 264,136
JIT Enextpomperxa CpOuje 4,579,803 -
[puxoau of mpoaaje MpaBHUM JHUIIUMA Y HHOCTPAHCTBY 3,874,000 4,593,999
Ocrany Npuxoau of Npojaje MPou3Boa U yciyra 1,868 597
94,820,365 82,270,978

[Ipuxonu o mponaje eneKTpUIHEe CHEPTHje 3aBUCHUM INpeay3ehinMa Mpu3HaTH Cy 10 TpaHCHEPHO]
[IEHH Yy TOKY mepuoia. Ha kpajy W3BEIITajHOr IepHoja W3BPIICHO je€ BPEIHOCHO U3PaBHAME
MPUIIMBAa EKOHOMCKHX KOPHCTH Lieie TpyIie Ha MojeinHe wianuie rpyne. [Ipuxon ox Tpehux nuia
MIPHU3HAT je 10 (PaKTYPHOj BPESTHOCTH.

Tapuduu kymu moueB on 1. janyapa 2007. roamHe, ocMM Tapu(HOT KyIIa 3a CIEKTPUYHY
€HEeprujy WCIOpYyYeHY ca TPEHOCHOr CHCTeMa 3a TOoTpede eNeKTPUYHE CHEprHje BydYe Yy
KENe3HHIKOM caoOpahajy, 3aKk/bydrii Cy yroBOpe O HAa4YMHY Meperma, oO0padyHa M Haruiate
mpojiaTe eIeKTPUYHE CHEpPruje ca CHEPreTCKUM CYOjeKTHMa pErucTpOBaHUM 3a JIEIaTHOCT
mucTpubynmje - 3aBucHuM npuBpeaaum apymrsuma JIT ETIC, y ckmany ca 3akoHOM, MPOIMUCHMAa
0 YCIIOBHMA HCHOPYKE €JICKTPUYHE CHEepruje, MpaBUiIUMa O Paay MPEHOCHOT U TUCTPUOYTHBHOT
CHCTEMa, H3JaTHM OJ00peHhHMa 3a MPUKIPYYCHE HAa NPEHOCHH W IUCTPHOYTHBHU CHCTEM U
onpendama TapudHor cuctema koje je moHena Arennuja 3a eaepretuky PC ("Ciy>xOeHH TITacHUK
PC" 6poj 1/07).

[Tpuxon on mpoaaje eJIeKTPUIHE SHEPTHje MPU3HAT je U 10 OCHOBY MPOMETa U3BPIICHOT MTPABHUM
nunuMa-pesnaeHTnma Penyonuke CpOuje, Koju mocemyjy JIMIEHIy 3a 00aBJbame ESHepreTcke
JIeTaTHOCTH.

Ha ocHoBy 3akoHa o enepretuny u IlpaBuia o pagy npeHocHor cucteMma, [Ipemysehe je y cBoje
UME W CBOj padyyH, Ka0 W 3a pavyyH CBOjUX 3aBUCHHX mpeny3eha, 3akspydmino yrosope ca JII
"Enextpomperxa CpOuje", eHepreTcKuM Cy0jeKTOM OJTOBOPHUM 3a TIPEHOC EIEKTPUYHE CHEPTH]jE U
ylpaBjbaltbe IMPEHOCHHM cuUcTeMOM. HaBeneHum yroBopuMa ypel)eH je HauuH mpyxamba
CHUCTEMCKHX YCIIyra Kako OW oIepaTop MPEHOCHOT cHCTeMa mMao MoryhHocTu na o6e30ean cBe
yCIIOBE 32 HOpMAJIaH paJi eNeKTPOCHEPTreTCKOr cucteMa u Mel)ycoOHe ucmopyke, paau cHabIeBama
CIIEKTPOCHEPIeTCKUX CHCTEMA KOjU Cy OJIBOjEHM OJ] OCTaTKa HHTEPKOHEKIIUje, Kao 1 HaIOKHAJIE 3a
pEeKOMEpHE TyOUTKE CHare, OJJHOCHO €JICKTPHYHE SHEPruje KOji HUCY MOCIEeUIIa YTPOIIKa CHare,
OTHOCHO EHEprHje, Ha 3arpeBame elIEMEHATa y IPEHOCHO] MPEXHU YCIEH IOCTOjaka aKTHBHOT
OTIIOpa Y OBUM €JIEMEHTHMA.

IMopen wHaBemeHor, paau OamaHcupama peryinanuoHe obOmacti PemyOmuke CpOuje wmm
obOe30ehuBama J0BOJBHOT HM3HOCa TepuyjaniHe pesepBe, ca JII EMC yroBopeH je HauwH
MeljyCOOHHX HCIIOpyKa XaBapHjCKe CIIEKTPHYHE CHEPrdje Ha HATypallHO] WU KOMEPIHjalTHOj
pa3MeHH, y 3aBHCHOCTH of yroBopHor oxHoca JII EMC ca cyceaHum omneparepoM HPEeHOCHOT
cucTeMa.
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6.

OCTAJIM ITOCJIOBHU ITPUXOIN
Y xu/panama quHApa
3a roguny Koja ce 3aBpuiaBa

31. neuemopa 31. neuemopa

2008. 2007.
Kopueosano

Ocranu MoCIOBHU MPUXOU

[puxonu ox noHanuja 875 1,802
[Ipuxonu of 3aKynHUHA 463 119
OcTanu MocIIOBHH MPUXOTH 1,865 1,709
[IpedakTyprcanu TPOUIKOBH yCIyra 165,931 110,072
169,134 113,702

Ocranu MoCIOBHH MPHUXOAH y H3HOCY o7 165,931 xuspane nuHapa oHOCE Ce Ha HaKHANE Koje cy
npuMJbeHe WM Tpeba Aa Oyny mpumibeHe o 3aBucHuX npexyseha u JII "EnexTpompexa
Cpbuje", a 3a koje je, mpeTxoaHo, HabaBka yciayra oj Tpehux Jidiia u3BplIeHa Ha HUBOY TpyIIC.

TPOIIKOBU MATEPHUJAJIA
Y xuspbagama quHapa
3a roguHy Koja ce 3aBpuiaBa
31. neuemopa

2008. 2007.
Kopuzosarno
TpoUIKOBH €NEKTPUYHE EHEPTH]E:

- HabaBJsbeHe y okBUpy EIIC-a 82,411,093 66,952,294
- HabaBJbeHe Ha JoMaheM TPXKUIITY 1,254,940 1,237,475
- HabaBJbeHE HA HHOCTPAHOM TPIKHIITY 5,242,250 6,412,633
- OCTaJIO - 1,206

[IpeHoc enexTpudHE SHEPrHje O CTPaHE
JIT Enexrpomperxa Cpbuje, beorpan 235,251 3,072,786
Martepujai 3a oJip>kaBambe U Pe3CpPBHU JICTIOBU 1,653 3,874
HepuBatu HadTe 10,832 8,313
KaHnenapujckn 1 ocTanu pexxujcku MaTepuja 12,561 31,117
89,168,580 77,719,698

Habagxka enextpuuHe eHepruje o npapHux Jia Bad cuctema EIIC (13 yBo3a v MpaBHUX JIKMIA ca
teputopuje Pemyomuke CpOuje koja mocenyjy JHICHIY 32 00aB/balke¢ TPrOBHHE €ICKTPHIHOM
€HeprujoM) NpusHata je y usHocy of 6,497,190 xuspaga nuHapa.

[Mpenysehe je 3akspyumno yroop ca JII Enextpompexa CpOuje o mpucTyny W Kopuiihemy
CHCTEeMa 3a TPEHOC eNeKTpuuHe eHepruje 3a Tapuduor kymua (JII "Kemezuuma Cpbuje") u
SHEepPreTCKUX Cy0jekara 3a MPOU3BOMbY CICKTPHYHE CHEPrHjeé W 3a Halajame ITyMITHO-
aKyMYJIAIIMOHHUX TIOCTpojema, a koje je JIT EIIC ocHoBaino. 1o HaBeneHOM OCHOBY MCKa3aHU CY
TpomkoBu o 133,515 xmipaga aumnapa. [IpenMeTHe HakHame 3a €HepreTcke cybjeKkTe KojH
00aBJbajy MTUCTPUOYTHBHY JEITATHOCT, y CKIIAAy ca aKTHMa ATEHIIH]je 32 EHePIreTHKY, MoYeB o1 1.
janyapa 2008. rogune, cMmarpajy ce ONpaBIaHUM OINEPATHBHUM TPOIIKOBMMAa HACTaJIMM IIPH
0o0aBJbamby EHEpPreTCKe JENAaTHOCTH - JUCTPUOYIHje eNeKTpUYHEe eHepruje (paHuje ce OBaj
U3JaTaK CMaTpao TPOIIKOM EHTUTETa KOjU cacTaBJba OBaj M3BelITaj). Kako je HaBeneHo y
HAIIOMEHU 5, N0 OCHOBY Ha0aBKEe XaBapHjCKE CJICKTPUYHE CHEPrHje Ha HATypalHO] WIA
komepuujaHaoj ox JIT EMC npusHatu cy TpomkoBu y u3zHocy oxa 101,736 xuspana auHapa.
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8. TPOIIIKOBH 3APAJIA, HAKHAJIA 3APAJIA 1 OCTAJIM JIMUHH PACXOIU

Y xuspagama quHapa
3a roaMHy Koja ce 3aBpLiaBa
31. neuemopa

2008. 2007.
Kopueosano
TpoikoBH 3apajia, HAKHAA 3apaja U OCTAIU JIMYHU PACXOAH
Bpyro 3apane 483,164 419,904
JlonprHOCH Ha 3apajie Ha TePEeT MOCIOAaBIa 85,708 79,885
OtnpemHuHE 724 695
JyOunaphe Harpase 4,326 2,472
TpomkoBy peBo3a 3aM0CIEHUX 6,560 7,068
JlHeBHHMIIE M HAKHA/a TPOIIKOBA 3aIOCICHIMA
HAa CITy)KOCHOM ITyTY 17,657 19,934
TpomikoBH HakHaAa TpehuM JIHIIIMA 10 YTOBOPHMA
u oqyiykama YO 23,443 17,238
CruneHnyje u KpeauTu 444 500
[Tomoh 3amocnennma 528 -
Ocranu TUYHA PacXoau 182 1,612
622,736 549,308

TpomkoBr 3amocieHHX [0 OCHOBY jyOWNapHHX Harpaja, W OTIPEMHHMHA OJHOCE CE Ha
obpauynare u uciaheHe U3IaTKe 3alOCICHAM y H3BEIITajHOM repuony. [1o HaBeJeHOM OCHOBY
M3BPIIICHO j€ pe3epBHCamke Y BUCHHH cajlalliibe o0aBe3e 3a Oyayha miuahama, kako je HaBeleHo y

HaroMeHnu 3.8. u 9.

9. TPOIIKOBU AMOPTU3AIIUJE U PESEPBUCAIBA

Y xuspagama quHapa
3a roauHy Koja ce 3aBplLiaBa
31. neuemoOpa

2008. 2007.
Kopueosano
TpoIIKoBH aMOpTH3ALHje U pE3ePBUCARHA
TpoirkoBu aMopTH3AIIHje
- HEKpETHHHE, IOCTPOjeHha, OIpeMa 40,385 35,583
- HeMaTepujajiHa yiarama 4,383 4,323
TpomikoBH pe3epBUcama
- 32 OeHeduIMje 3a 3an0CIcHe 77,132 -
- 3a CyJICKE CIIOPOBE 220 -
122,120 39,906

VY wusBemrajuoj 2008. romuHu mpemy3ehe je m3BpIIMIO, TPBU IYT, pe3epBHcame oOaBe3a 3a
HaKHaJe 10 MPECTaHKy PaIHOr OJHOCAa Koje he ce IUIaTHTH MO OKOHYAmY PagHOT OJHOCA U
HAKHAJEe 3aloClCHHMa KoOjeé YKJbYydyjy HaJOKHAJe II0 OCHOBY jyOWJIapHHX Harpama 3a
JOYTOTOJWIILN pajl y BHCHHHU CaJalllib¢ 00aBe3e 3aCHOBaHE Ha MPOILIMM norahajuma, a koje
Mpou3miia3e U3 3aKOoHa O Pajly U ONIITHX akara npeay3eha, Kako je HaBeJIeHO y HamoMeHH 3.8.

[Ipema HajO0JHO] TPOIEHW HM3JaTaKa MOTPEOHHX 32 HU3MHUPCH:E Callalllibe 00aBe3e MO OCHOBY

CY/ICKUX CIIOpOBa y TOKY H3BpILEHO je JOAaTHO pe3epBHCAmE Ha TepeT pacxoja, Kako je
HaBEIICHO HAIIOMEHH 20.
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10.

OCTAJIM IOCJIOBHHU PACXOAH

Ocrainy IOCIOBHH PacXoiu

TpoukoBH peMuja OCUTyparmba

TpomikoBH HakHaa 3a KOpUITheme
rpal)eBHHCKOT 3eMJBHIIITA

TpormrkoBu mope3a Ha UMOBUHY

Pacxoau mo ocuoBy I1/1B Ha koje nmpemy3ehe
He 0CTBapyje NpaBo Ha HaIIaTy

TpoIIKoBH OCTaNNX MHANPEKTHUX 1TOpe3a U HaKHa/Ia

[apuHe Ha yBe3€HY CIEKTPUIHY CHEPTHjY

Tpoukosu ycnyra onpskaBama BaH EIIC-a

Tpowmkosu IITT ycnyra

TpomIkoBH TPaHCIIOPTHUX yCIIyTa

TporkoBH 3aKyHHUHA

TpoIIKOBY KOMYHAJIHUX YCIIyTa

TpomIkoBH yciryra CTyACHTCKUX H OMJIaJHHCKUX
OopraHm3aimja

TporikoBu penpeseHTaryje

TpomIKOBH IIATHOT IPOMeETa B OAHKAPCKUX yCIIyra

TpomIKoBH OCTATIHMX MPOU3BOJHUX YCIyTa

TporkoBu ocTanux yciayra

Cyncku TPOLIKOBU

Ocranu HeMaTepHjaTHN TPOIIKOBU

IMpodecnonanue ycimyre

Pexnama u npomaranna

3amrtura Ha paxy

Ocrane ycnyre y okBupy EIIC-a

CrpyuHo oOpa3oBame

OnprxaBame HHOOPMALIMOHOT CUCTEMA

TporurkoBy wiaHapuHa

Hay4Ho uctpaxuBauku pan

TpomikoBH IO OCHOBY Mpey3eTHx obaBe3a

Y xuwbagama AuHapa
3a roaMHy Koja ce 3aBpLiaBa
31. neuemopa

2008. 2007.
Kopueosano

4,841 4,408
3,353 456
1,004 1,084
28,730 213,332
3,145 3,063
130,914 109,114
67,266 23,435
13,133 14,124
1,697 1,682
8,420 7,070
5,377 3,902
18,674 15,941
22,326 18,689
26,825 20,793
25 83
20,299 32,427
9,238 9,506
5,465 5,571
265,392 213,629
9,352 3,810
40 446
8,587 9,289
10,410 12,023
2,222 3,892
15,552 9,324
291,240 196,679
74,587 103,396
1,048,114 1,037,168

TpolkoBH 1Mo OCHOBY Ipey3eTux obaBe3a y u3HOcy ox 74,587 xuibaja IUHapa NpeNCTaBIbajy
npeyseTe ob6aBe3e 3a rmopese u JonpuHoce Ha 3apaje paaauka JI1 IIEY Pecasura 3a 2000. u 2001.
roJuHy, YKJbydyjyhm 3are3He kamate 1m0 jgaHa 31. meumemOpa 2002. roamHe, Koje Cy
penporpamupane Ha 120 para. OTmiara HaBeaeHUX 00aBe3a modena je 1. janyapa 2004. roause.
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11.

12.

OUHAHCHUJCKHA TIPUXOIN

DUHAHCH]CKYU TPUXOU

®dunancujcku npuxoau y okeupy EINC-a:

- IPUXO/Y Of KaMaTa

- IO3UTUBHE KypPCHE Pa3jIHKe

- ocTany (PMHAHCHU]CKYU MPUXOIN

®dunancujcku npuxoan BaH EI1C-a:

[puxonu o1 kamaTa:

- IO OCHOBY MOTPaXKMBaka OJ1 KyIala 3a eIeKTPHIHY
EHEeprujy

- IO OCHOBY KPaTKOPOYHMX (PHHAHCH]CKHUX ITIaCMaHa

- OCTaJIU MPHUXOIH O] KaMaTa (10 CBUM MPEOCTATUM
OCHOBaMa)

[To3uTuBHE KypCcHE pa3inKe

[Ipuxonu o ocHOBY epekaTa BayTHE KIIay3ylie

Octanu pUHAHCH]CKU MPUXOIN

[Ipuxoxu on nUBHACHIN

OUHAHCHUJCKHU PACXOIH

dunaHcujcku pacxoau y oksupy EINC-a:
-pacxoam Kamara

-HeraTUBHE KypCHE pa3jilKe
®dunancujcku pacxoau BaH EI1C-a:
Pacxonu xamara:

- IO OCHOBY 00aBe3a 3a Ha0aBJBCHY CIIEKTPUYHY CHEPTE

u JI1 EMC
- [Tapucku u JIoHmoHCKM KITy0 moBepuiiana
- 10 OCHOBY 00aBe3a IpeMa OaHKaMa y CTe4ajy
- OCTAJIM pacXo/y o] KaMata (II0 CBUM OCHOBaMa)
Pacxomu mo ocHOBY edexaTa BaryTHE Kiiay3yJie
HeraruBHe KypcHe pa3iuke
Pacxonn kamara 3a HeOnmaroBpeMeHo IialieHe jaBHe
IpUX0/e
Octanu QUHAHCHU]CKU pacXoau

JII EJIEKTPOIIPUBPEJA CPBUJE

Y xuwbagama AMHapa
3a roaMHy Koja ce 3aBpLiaBa
31. neuemopa

2008. 2007.
Kopuzosarno

793,139 734,823
2,204,641 19,837
52,320 38,460
627,562 46,852
201,218 125,843
84,807 123,808
1,293,237 1,263,490
15,521 2,290
712 -
120,978 20,056
5,394,135 2,375,459

Y xuspagama quHapa
3a roguny Koja ce 3aBpuiaBa

31. neuemopa

2008. 2007.
Kopueosano
483,661 546,956
78 928,299
236,833 140,099
64,302 64,737
132,283 97,790
588,354 669,248
30,365 10,083
3,834,157 266,974
25,432 290,186
364,737 61,049
5,760,202 3,075,421
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12.

13.

OUHAHCHUIJCKH PACXO/IH (HacTaBak)

dunaHCHjCKU MPpUXoau U pacxoau y okBupy EIIC-a omHOce ce Ha HaKHaJe N0 OCHOBY Kamara |
OCTaJINX TPOIIKOBAa 1M03ajMJbHBaMa, HACTAIMX MO KpeAuTHMa 1o kKojuma je Ilpeaysehe myxHUK,
y3€THX 3a padyH APYrHX NoBe3aHux mpexy3cha 3a ¢uuancupame mnoBchama kamanurera u
peBuTaNM3aIyje mocrojehnx HekpeTHWHA, MOCTPOjeHha U ONIPeMe.

[To cBUM MOHETapHUM CTaBKama 4YHje C€ M3MHPCHE 3aXT€Ba y CTPAHO] BaIyTU e(eKTHu mpoMeHa
JICBU3HUX KypceBa Ha jaH nocreha, OJHOCHO Ha JaH OWllaHca CTarmba, MPU3HATH Cy Y IPUXOJIE U
pacxome, Kao M IO MOHETapHMM CTaBKama IO KOjuMa je yroBopoM onapehena 3amTurta
MOTpaXkMBama/00aBe3a BAITYyTHOM KJIAy3yJOM, OIHOCHO HAIUIaTa/M3MUPUBAE Y JUHAPCKO]
MPOTUBBPETHOCTH CTPAHE BaTyTE.

OCTAJIM ITPUXOAHN
Y xuwbagama AuHapa
3a roguny Koja ce 3aBpiuiaBa
31. neuemOpa
2008. 2007.

Kopuzosano

Ocranu npuxoaun
Jobuim ox npoxaje Marepujaia, ydentha y kanuTaiy,

HEMaTepHjaTHUX yJlarama, HEKPETHUHA, TOCTPOjeha

U oIpeme 933 455
[puxonu ox HartaheHUX OTIHCAHUX MOTPAKUBABA U

YKHJIamha UCTIPABKE BPETHOCTH ITOTPAKUBAA H

KpaTKOPOUYHHUX (PMHAHCH]CKUX IJIaCMaHa 57 -
[puxonu o ycknahuBama BpETHOCTH OCTale

WMOBHHE 108,954 3,568
[Mpuxoau ox cMamema 00aBe3a 11,528 9
[puxoau U3 paHUjuX TOIUHA - 393,566
[Ipuxoau o OCHOBY HATYpaHE Pa3MEHE CICKTPUIHE

eHepruje - 1,589,684
Ocranu npuxoaun 11,874 11,483
Hannara u yMameme UCIpaBKe BPESAHOCTH

MOTPaXMBamka O] Kymnara 26,268 287,565
[Tpuxoau ox yckaahuBama BPEIHOCTH AYTOPOIHUX

(MHAHCHjCKHX TITacMaHa 93 643
[Tpuxoau ox ykuaama JyropoYHnx obasesa mo

OCHOBY CYJICKHX CITIOpOBa 285 2,203

159,992 2,289,176

Kao mperxonmHe pamme 3a peryimcame OJHOCa ca 0aHkaMa HaJl KOjuMa je TMOKPEHYT CTeuajHu
noctynak (Haromena 27), u3BpiieHo je melycoOHO ycarnamaBame U npedujame obasesa JII u
HOBYAHUX CPECTaBa KOJ MOMEHYTHUX 0aHaka, a Koja cy Oniia IenoHOBaHA KOJ KOPECIIOHICHTCKUX
0aHaka y MHOCTPAHCTBY M 4uje je Kopuiiheme OUIo orpaHudeHO yBOhEeHeM CaHKIMja, OJHOCHO
KO/l MCTHX, Ha J]aH MOKpeTama MOCTYIKA cTevaja.

VY mpeTxomHOM H3BEUITQjHOM IEPUOIY NMPHUXOAHM IO OCHOBY HATypaJIHE pa3MEHE ENEKTPUIHE
eHepruje y u3Hocy onx 1,589,684 xwmipane nuHapa TPU3HATH Cy MO OOpadyyHATHM TPEAaTHM
KOJIMYMHIMA EICKTPHYHE CHEPIHje 3eMJbaMa y OKpYKemwy y mepuoay oxn 1. janyapa 2005. mo 31.
nerem6Opa 2006. ronuHe, a y CKIONY pa3MeHe eNeKTPHYHE SHEPTHje.
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14.

OCTAJIA PACXOIH

Ocranu pacxoau

['yOumm on pacxooBama, OTIHCA U IPOJIajeé OCHOBHUX
cpelicTaBa, HEeMaTepHjallHUX yilarama, ydemha u
MaTepujaia

['yOumm o ocHOBY oTITHCA
- KPAaTKOPOYHHX MMOTPAXKHUBAHA H PEIPOTPAMHUPAHUX

MOTpaXMBamba O] KyIara

['ybunu on pacxomoBama 3amuxa

MamKoBU

Pacxoau u3 paHujux rojauHa

Pacxomu o ocHoBy ncraheHnX HaKHAA 3aoCcICHIMA
u3 jaBHuX npeayseha ca Tepuropuje AIl Kocoso u
Metoxuja

TpomIKOBH CIIOH30PCTBA U TOHATOPCTBA

Pacxomu o 0CHOBY HaTypaJiHE pa3MEHE EICKTPHIHE
eHepruje

Ocranu pacxoau

O6e3Bpeheme

- yuennha y KanmuTany

- IyropoyHuX (PMHAHCH]JCKUX IJJacMaHa

- aBaHca

- HEKPETHHHA, TOCTPOjeha U OIpeMe

- IOTPaXMBaba O]l CJICKTPUYHE EHEPTHje

- OCTAJINX MOTPAKUBAHA

VY xuspagama quHapa
3a roaMHy Koja ce 3aBpLiaBa
31. neuemoOpa

2008. 2007.
Kopueosano

640 557

55 1

7 -

80 812

- 555,336
4,081,586 3,701,412
67,924 28,261

- 1,888,074

9,487 30,512

- 84,876

24,000 157

- 42

- 241,348
2,033,718 1,019,880
389 2,374
6,217,886 7,553,642

[MorpaxkuBarma Mo KOjuMa HUCY MPUMIbCHE HATOKHAIAC Y My)KEM BPEMEHCKOM IEPHOAY NpH3HATa
¢y Kao pacxon ox ooe3BpehuBama y uznocy oxn 2,033,718 xuspana auHapa.

Pacxoau y u3Hocy ox 4,081,586 xwibana nuHapa MpHU3HATH CY TIO OCHOBY HMCIUTaheHMX HakHazIa
3apajia ¥ CTUMYJATHBHHX OTIPEMHHHA 3alociieHMMa W3 jaBHUX mpeny3eha ca tepurtopuje All
KocoBo u Meroxuja, ka0 u 3a o0Oec30chuBame HeCMETaHOr CHa0leBamba CTAaHOBHUIITBA
SJICKTPUYHOM SHEPTHjOM Ha TepUTOpHju ceBepHOT aena All KuM.

VY mpeTxogHOM U3BEIITAjHOM IEPUOY MPU3HATH Cy PACXOMU IO OCHOBY HATypajHEe pa3McHE
enekTpuvHe eHepruje y m3Hocy on 1,888,074 xwmipane nuHapa, KOju ce OIHOCE Ha TPUMIbCHE
oOpauyHaTe KOJHMYMHE EJCKTPHUYHE CHEPruje W3 3eMajba y OKpYKEeHhY, MPHU3HATE MO OpyTo
NOpUHIMITY, Y iepuony of 1. janyapa 2005. mo 31. nenembpa 2006. ronuse.
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15.

ITOPE3 HA 1OBHUT

a) Komnonenre nopesa Ha noourak
Y xuspaiama JuHapa

2008. 2007.

Kopuzosano

Texyhu nopes — nopecku pacxoj rnepuonaa - 10
Onn0XeHU MOPECKH TPUXOTH - (1,145)
- (1,135)

0) Ycariamasame 1ope3a Ha 100MTaK H IPOM3B0Ja pe3yJiTaTa M0CJI0Bamha Mpe
onope3uBama U NPONMCAHe IOPecKe CToIe
Y xuspagama quHapa
3a roguHy Koja ce 3aBpuiaBa
31. neuemopa

2008. 2007.
Kopuzosano
I'yOuTak npe omnope3uBama (2,395,964) (2,925,776)
VYcknahupame pacxona 1,180,726 825,422
[Topecka ocHOBHIIA (1,215,238) (2,100,354)
Kamnnranna goour - 191
[Topecka ocHoBHIIA - 191
O6pauynartu mope3 10% - 19
Ymameme 00padyHaTor mopesa 1o OCHOBY yllarama y
HEKPETHUHE, ITOCTPOjEHha H OTIPEMY - 9
OO6pauyHatu nope3 N0 yMamewhy - 10

[Topes Ha nodut 3a 2008. ronuny oOpauyHaBa ce 1o cronu o1 10%.

B) OnJ10:keHa mopecka cpecTBa u o0aBe3e
Y xuspaiama JuHapa
31. neuemobap 31. mememoap

2008. 2007.
Kopuzosano
Capanima BpeTHOCT HEKPETHHHA, ITOCTPOjeHha U OIIpeMe
WCKa3aHa y (GMHAHCH]CKUM U3BEIITajuMa 251,998 280,078
Capmamma BpeTHOCT HEKPETHHHA, ITOCTPOjEHha U OIIpeMe
MpHU3HaTa y CKjaay ca MOPEeCKUM MPOIUCHMa 484,066 499,163
Omnope3nBa MpUBpeMeHa pas3iInKa - -
OpioxeHu nmopes - -
OmyokeHa Imopecka CpeicTaBa o OCHOBY OPECKUX
ryburaka ¥ TO:
- 32 2007. ronuny 123,020 123,020
- 32 2008. ronuny 121,524
- YKynHo 244 544 123,020
OmyokeHa Imopecka CpeicTaBa 0 OCHOBY IIOPECKOT KpeIuTa
3a yJarama y OCHOBHA CpEJICTBA 390,597 270,962
- YKynHo 635,141 393,982
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15. INOPE3 HA IOBUT (HacTaBak)

B) OnJ10:keHa mopecKa cpeicTBa U o0aBe3e (HACTABAK)

Ha nman 31. nenem6pa 2008. rogune [Ipenysehe Huje Mcka3aao OIIokKEHA TOPECKa CPEACTBA IO
OCHOBY IIPEHETHX IOPECKUX TIyOMTaka M IMOpPECKMX KpeauTa y YKyNHOM Hu3Hocy on 635,141
XWbaly AuHapa, Beh cy HMcKa3zaHa BaHOWJIAHCHO y BHUCHHH YKYITHOT TIpaBa Kojeé MOXKe Jia ce
octBapu. Takohe, [Ipeny3ehe HHje McKa3alo OIJIOKEHA MOpecKa CpeicTBa y u3Hocy ox 23,207
XHJbaJia JWHApa 10 OCHOBY NMPUBPEMEHE Pa3NHKe HM3Mel)y OCHOBHIIE IO KOjOj c€ HEKPETHUHE,
MOCTpOjea, ONpeMa W HeMmarepHjaliHa yjarama MPU3HAJy Y TOPECKOM OWJIAHCY W H3HOCA I10
KOjuMa Cy Ta CpelICTBa MCKa3aHa y (MHAHCHJCKMM H3BelTajuma, [Ipenysehe Huje npusHano osa
OJUIOXKEHa TIOpecKa CpeAcTBa OO3MPOM Ja He IOCTOje JIOBOJBHO Ioy3JaHe WHpopmalmje o
BepoBaTtHohM 1a he ucta npaBa Mohu Ja ce MCKOpHCTE, OJJHOCHO O BUCHHU OCTBAapEHE JOOUTH 10
OCHOBY KOj€ ce mopecka 00aBe3a MOXKe yMambHUTH.

16. HEKPETHUHE, IIOCTPOJEIbA, OIPEMA U HEMATEPUJAJIHA YJIAT'AIBA

Y xubagama AuHapa

Onpema u Hemarepu-
I'paleBunckn ocrazia CpeacrBay janHa
o0jeKkTH cpeacTsa NPHIIPEMH YkynHo Yaarama
Ha6aBHa BpeaHoct
Crame Ha 1aH 1. janyapa 2007. 687,962 389,547 2,259,277 3,336,786 84,351
IMosehama - - 785,529 785,529 99,856
IIpexoc ca cpencrasa y npurpeMu 4,663 59,580 (64,243, - -
VYeryniseHa cpenctsa 6e3 HaKHaIE - (36,601) - (36,601) -
Iponaja - - - - (83,954)
PacxonoBama - (7,246) - (7,246) -
MamKOBH 110 TIOIHCY - (2,486) - (2,486) -
Edekar nporeHe HeKpeTHHHA (49,300) - - (49,300) -
Ocraino - - (75) (75) (8,550)
Crame Ha nas 31. neuembpa 2007. 643,325 402,794 2,980,488 4,026,607 91,703
Crame Ha 1aH 1. janyapa 2008. 643,325 402,794 2,980,488 4,026,607 91,703
IMosehama - - 716,330 716,330 23,357
Ipenoc ca cpencTasa y npunpemMu - 18,051 (18,051) - -
PeBanopuzauuja - - - - -
PacxonoBame - (13,290) - (13,290) -
Ipenocu Tpehum muimma - (3,424) - (3,424) (20,211)
MamkoBH - (1,439) - (1,439) -
Crame Ha nan 31. nenemopa 2008. 643,325 402,692 3,678,767 4,724,784 94,849
HcnpaBka BpeaHOCTH
Crame Ha 1aH 1. janyapa 2007. 348,280 205,133 - 553,413 8,117
AMopTu3aruja 1,808 33,775 - 35,583 4,323
PacxoznoBama - (6,607) - (6,607) -
MamK0oBH 1O MOTIHCY - (1,801) - (1,801) -
Edekar npouene HeKpeTHHHA 191,959 - - 191,959 -
Crame Ha naH 31. nenemopa 2007. 542,047 230,500 - 772,547 12,440
Crame Ha 1aH 1. janyapa 2008. 542,047 230,500 - 772,547 12,440
AMopTu3aruja 1,868 38,517 - 40,385 4,383
Ipenocu Tpehum umma - (3,425) - (3,425) -
PacxomoBama - (12,022) - (12,022) -
MamkoBH - (1,342) - (1,342) -
Crame Ha nan 31. nenemopa 2008. 543,915 252,228 - 796,143 16,823
Cajanimba BpeHOCT
31. meuembpa 2008. roxune 99,410 150,464 3,678,767 3,928,641 78,026
1. janyapa 2008. rogune 101,278 172,294 2,980,488 3,254,060 79,263
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16. HEKPETHHMHE, IOCTPOJEIHA, OIIPEMA U HEMATEPUJAJIHA YJIATAIbA
(HacTaBaK)

HekpeTHrHe, moCTpojea W omnpema, Kako je HaBeldeHo y HamoMmenum 3.11, mckazana cy mo
pEBANOPU30BAHO] BpeAHOCTH ca cramkeM Ha naH 01. jamyapa 2007. romuHe. 3a mMpoleHY
BPEIHOCTH aHTa)XOBaH je He3aBHUCHHU MPOICHUTEIh. Mepeme momTeHe BpeAHOCTH yTBpheHo je 1o
TPOIIKOBHOM METO/Y, KOPUTOBAHO JI0 H3HOCA KOPHCHE BPEIHOCTH CpeicTaBa (IIPHHOCHA METOAA).

17. ABAHCHU 3A HEKPETHHUHE, IOCTPOJEIHA U OIIPEMY
Y xuwbaxamMa auHapa
31. neuemoap 31. neuemoap
2008. 2007.
Kopuzosano
Jatu aBaHCH 32 HEKPETHUHE, [TOCTPOjCHha H OIIPEMY 2,476,647 4,180,094
HcnpaBka BpemHOCTH JaTHUX aBaHCA (22,353) (21,776)
2,454,294 4,158,318
18. YUYEII'RA Y KAIIUTAJIY

Y xuwbagamMa JuHapa

31. neuembap 1. janyap
2008. 2008.
Kopueosano
VYyemha y kanurary
VYyemha y kanuTairy moBe3aHux npeayseha 317,858,006 317,858,006
VYuemha y kanurany 6aHaka y 3eMJbH:
- AUK 6anka a.n., Hu 674,127 2,918,666
- oCTaJIo 104,370 83,637
Vueniha y kanurany qpyrux OpaBHUX JIUIIA:
- [Tonuruka a.n., beorpan 168,072 504,217
- PMK Tpermua 27,010 27,010
- MuHen XOJIIuHT 9,716 9,716
- 0CTajIo 152,573 152,312
YkynHo ydyemha y Kanuramy 318,993,874 321,553,564
HcnpaBka BpemHOCTH:
- yuemrha y Kanuranry APYrux MPaBHUX JIAIA (246,064) (246,326)
318,747,810 321,307,238
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18.

YUEII'RA Y KAIIUTAJIY (HacTaBak)

VYuemha y kanuranmy moBe3aHux mnpexmyseha Ha man 31. menemOpa 2008. roamHe y M3HOCY Of
317,858,006 xuspana nuHapa ce ogHoce Ha yior [Ipenyseha y kanurany 11 moBezanux npenayseha
koja unHe ['pymy EIIC-a, 6e3 npenyseha ca teputopuje KocoBa n Meroxwuje, y Bucuau ox 100%.
Cxomuo Omrymu Brmame Penybmuke CpOuje o ocHuBamy JaBHor mpenyseha 3a mpousBogmy,
TUCTpUOYIIM]y W TProBUHY enekrpuune cHepruje “Enexrpompuspena Cpowuje”, Ipemysehe je
Mpey3eio CBa CPEJCTBa NPETXOMHOT jaBHOr mpenyseha ykipydyjyhu w ynore y 3aBHCHUM
npenyszehinMa, OCUM cpecTaBa Koja Cy 1o OWiIaHCy pasrpaHHYera cacTaB/beHoM Ha aaH 30. jyHa
2005. romune mpenera Ha JII Enextpompexa Cpouje. Ilpenysehe je anraxoBano He3aBHCHOT
MpoIeHhBaYa paiy MPoIeHe BPETHOCTH HEHOBYAHOT yJiora y HOBOGOpMHUPAHO jaBHO mpemy3ehe,
IpY 9eMy je HE3aBHCHH IIPOLEHHMBAY IPOLEHHO M BPEAHOCT ydentha y KamuTaldy MOBE3aHUX
npenyseha y Hampen HaBezeHOM H3Hocy. [IponemeHa BpeqHocT ydemha y KanmuTaly 3aBUCHUX
npemy3eha mpencraBiba KEBUTOBOJCTBEHY BPEIHOCT FHUXOBOT KalHUTala ca CTameM Ha maH 31.
nenemOpa 2004. ronuHe.

Paznmuka m3mely dbep Bpennoctn npusnate Ha mpaH 31. neremOpa 2007. ronuue 1 Gep BpeaHOCTH
Ha nmaH 31. menemOpa 2008. rogune y usHocy ox 2,659,889 mpusHara je kao, moceOHa cTaBKa
KaluTana, yKIamameM paHuje (QOpMUpAaHHX pPEBANOPU3ANMOHUX PE3CPBU 10  OCHOBY
Hepealn30BaHuX qobuTaka y u3Hocy o 2,303,441 u npu3HaBameM pPEBATOPU3AIMOHUX PE3EPBU
M0 OCHOBY HEpealln30BaHMX T'yOuTaka y W3HOCY onl 356,448 xwipana auHapa. Hawmme, mpema
CTaBy IOCJIOBOJICTBA, H3HOC aKyMYyJIHPAHOT TYOUTKA HUje YKIOWEH U3 KamuTaia, 003UpoM 1a, y
OJTHOCY Ha JJaTyM CTHIaha U MPU3HABaha, KA0 U Ha 00MM IPOMETa HHCTPYMEHTHMA KaIuTalla, He
Mmocroje OWTHO JIpyrayuju MOAald KOju OM YyKa3WBald: Ja CEMHTEHTH WMajy 3HavajHUje
¢uHaHcHjcke Temkohe (Opoj HaHa HEITUKBUIAHOCTH YTBpHEH jeé Ha OCHOBY €BHWJICHIIHjE
HEM3MHPECHUX 00aBe3a JY)KHHKA y MPUHYIHO] HAIUIATH Y MPOTEKIUX TOAWHY JlaHa, KOjy BOJIU
HBC), nma xpiie yroBop HEHCIyHCHEM 00aBe3a, a WMajy YOUJbMBO M MEPJbUBO CMambCH-E
HOBYaHMX TOKOBa (YBHAOM Yy W3BCUITAje HE3aBUCHUX PEBH30pA, OCTBAPEHHUX IO3UTHBHHUX
pe3ynraTa 3a MPEeTXOJHU W3BEIITAjHU NMEPHOM, U Jp.), HUTU JIa je JOIUIO O 3HAYajHUX MpOMEHa
ca IITETHAM YTHUIAjeM KOje Cy C€ OAWUTpalie y TEXHOJOUIKOM, TP KHIITHOM, €KOHOMCKOM WIIH
MIPaBHOM OKPY)KEHY Y KOME EMUTCHTH TIOCIY]Y.

VYuemha y xanuTany oCTaIMX NpaBHUX JIMLA IPEACTaBJbajy ydemha y KalUTaly I10jeJHHUX

npeny3eha y 3eMIbH pacrosioKUBUX 3a MPOajy, Koja ce He KOTHPajy Ha TPXKHUIITY KaruTala u
MpUKa3aHa Cy 110 HaOaBHO] BPETHOCTH.
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19.

20.

AYTOPOYHU ®PUHAHCHUJCKHU IVIACMAHUA

Octanu ryropoyHu (pMHAHCH]CKH IJIaCMaHU

Hyropounu norpaxkuama ox [1/1 y cactaBy EIIC

- [10 OCHOBY MPEHETUX KpeanuTa

- TI0 OCHOBY PETIPOTPaMUpPaHUX IMOTPAKUBAKA 32 UCTIOPYICHY
CIIEKTPUYHY CHEPTHUjy

Hyropouna notpaxusama of JI1 Enextpompexa Cpouje

[Inacmanu 3anocnenuMa:

- TI0 OCHOBY IIPOJIaTHX CTAHOBA

- [10 OCHOBY CTaMOEHHUX KpeauTa

Octanu myropoyHy (pMHAHCH]CKH IJIaCMaH!

YKyIHO OCTalln yrOpOYHU (PUHAHCH]CKHU TUIACMAaHH

HcnpaBka BpeIHOCTH OCTANUX TyrOPOYHHUX

(hMHAHCH]CKHX TUTAaCMaHa

Y xuwbagamMa AuHapa

31. neuemoap 1. janyap

2008. 2008.

Kopueosano

10,718,836 7,107,838

3,778,688 4,109,668

247,562 1,601,025

5,805 5,933

734 762

24,600 26,465

14,776,225 12,851,691
(24,000) (756)

14,752,225 12,850,935

Jyropoyna moTpaKuBama OJHOCE ce Ha Kpeaute Koje je Ilpemysehe 3akipyumno ca
MeljyHapoqHUM (UHAHCHJCKUM HHCTHUTYIIMjaMa 3a padyH CBOjUX 3aBUCHUX mnpemyseha m JII
"Enextpompexa CpOuje", kao 1 Ha JYrOpOYHO perporpamupaHa MoTpaKHBama O] CHEPreTCKUX

cy0jexaTa Koju 00aBIbajy JUCTPHOYTHBHY JINIaTHOCT.

Kako je HaBeneHo y HamomeHu 27 mo pasnsajamy kpenuta EBPJI wsmely Ilpemyseha m JIT
Enexrpomperxe CpOuje, M3BPIIECHO je YKHIAmhe JyTOPOYHOT MOTPaKMBarha M0 HABEAEHOM OCHOBY
y uszHocy ox 1,622,370 xwbana quHapa, oj yera ce 252,820 xwbaga JUHApA OJHOCH Ha nocriehe
Io roauHe naHa ( HaroMeHa 23). McToBpeMeHo, H3BPIICHO je MPEYroBapame ca UCTIOPYIHOIMa
nobapa 1 ycIyra U ykujame Ipey3etux odasesa 3a pauyH JII "Enexkrpompexxa CpOuja", mpaBHOr
cienoennka JI1 "Enextpouncrok”, koje je mocnosano y cactay EIIC-a no 30. jyna 2005. ronuse.

3AJINXE U JATU ABAHCH

3aanxe

Marepujan

AnaT v UHBEHTap

Poba

YKynHO 3anuxe

UcnpaBka BpeIHOCTH 3a11Xa

ABaHcH 3a 3auxe
JlaTu aBaHCH 3a 3aIMXe
HcnipaBka BpeIHOCTH IaTHX aBaHCa 3a 3aJIuXe

Y xuwbagamMa AuHapa

31. neuemoap 1. janyap
2008. 2008.
Kopueosano
1,038 4,126
9,815 5,831
294 584
11,147 10,541
(9,261) (5,676)
1,886 4,865
40,346 94,852
(6,406) (6,441)
33,940 88,411
35,826 93,276
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21. IMOTPAKUBAIbA
Y xuwbagamMa JuHapa

31. nenemoap 1. janyap
2008. 2008.
Kopueosano
[ToTpaxxuBama
[MorpaxuBama oj Kymara:
Kynuu y 3emsbu
- I1]] y cacraBy EIIC-a 12,752,382 12,174,960
- 33 UCTIOpYYEeHY eJIEeKTPUYHY EHEPrHjy - IpUBpesa 3,961,832 3,200,098
- 32 HCTIOPYYCHY CNICKTPUIHY SHEeprujy - npeayseha y
PECTPYKTYpUpaHY 4,504,877 4,027,537
- JITTIEY PecaBuria y pecTpyKTypHupamy 1,166,907 1,166,907
- JIT Enexrpompesxa Cpouje 594,868 74,615
- HEKOHCOJIMIOBaHa 3aBUCHa npeay3eha ca Kocosa u
Meroxuje 871,668 871,668
- ocTasa rmose3ana npemayseha - 698
Texyha nocnieha ox qyropoYHHux MOTpakxMBamba
y okBupy EIIC-a 4,137,641 2,839,677
[MorpaxuBame mo ocHOBY mo3ajmutie aara [1]]
y cacraBy EIIC 12,207,808 -
[ToTpakuBama 110 OCHOBY KamaTe (110 CBUM OCHOBaMa)
- JIT Enexrpompesxa Cpouje 404,682 327,785
- OCTaJIa IpaBHa JInIa 16,653 11,180
OcrTana noTpaxuBama O] KyIara y 3eMJbH 21,317 18,243
Kynmwm y uHOCTpaHcTBY 4,079,926 5,708,581
[ToTpaxkuBama 01 3a0CICHUX 84 6,540
[Ipennahenu mopesu u nonpuHOCH 312 35,073
Ocrtana noTpaxnBama 88,090 242,193
YKyIHO MOTpaxK1Bamba 44,809,047 30,705,755
HcnpaBka BpenHocTH:
Kymuu y 3emspu
- 32 UCTIOPYYCHY CIICKTPUYHY SHEPTHjY - IPpUBpea (3,961,832) (3,112,534)
- 32 HICTIOPYYCHY EIIEKTPUYHY CHEepTHjy - mpeayseha y
PECTPYKTYpHUPAILY (4,504,877) (4,027,537)
- JITTIEY PecaBuna y pecTpyKTypupamy (1,166,907) (1,166,907)
- IOTPaXKMBakbha 0] HEKOHCOJIHUIOBAHUX 3aBUCHUX
npexayseha ca KocoBa u Meroxuje (871,668) (871,668)
- OCTAJINX MOTPAXKUBaa O] Kyana y 3¢MJbH (18,333) (18,079)
Kymnu y uHOCTpaHCTBY (3,504,488) (2,346,628)
Ocrana moTpakuBama (58,715) (60,772)
YKYITHO HCIIpaBKa BPEIHOCTH MOTPAKUBAHA (14,086,820) (11,604,125)
30,722,227 19,101,630

Jeo moTpaxkuBama O] Kylala y HHOCTpaHCTBy y wu3Hocy of 1,334,169 xupana nuHapa ncka3aH
je mo OCHOBY mpomera enekrpuune eHepruje ca "Enexkrponpuspena Lpue [ope" AJl, xao u ca
MemosutuM xonmuaroM "EnextponpuBpena Pemybnuke Cprcke", ca xojuma Ilpemysehe mma
3aKJby4eHE TYTOPOYHE YrOBOpPE O MOCIOBHO TEXHUYKO] capaimy. [IpHinB HOBUAHHX TOKOBA IO
HaBENCHMM IPOMETUMA OdYeKyje ce Iocie JaaTyma OwiraHca crama. [Ipeocramu W3HOC
MOTpaXkMBama OJI KyIalla U3 MHOCTPAHCTBA y W3HOCY of 2,765,757 xuspama muHapa HajBehum
JIeTIOM C€ OJHOCH Ha MOTPaKHBAmba OJ] eEKTPOIIPUBPEa OMBIIUX jyTOCIIOBEHCKUX PEITyOsInKa U3

paHI/IjI/IX roauHa, 3a KOje je HU3BpPIICHO UHAUPEKTHO OTIIMCHBALEC.
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21.

22.

MNMOTPAKUBAIbA (HacTaBak)

YMmameme BpeJHOCTH NOTpaxHBama Of Kylala - MoBe3aHa MpaBHa JMua y u3Hocy on 871,668
XWJbaJa JAWHApa TPHU3HATO je M0 OCHOBY HeHarulaheHOr MOTpakuBama MO OCHOBY TJIABHHUIE U
KaMmare 3a ucrnopydeHy enektpuuHy eHeprujy JII Enmekrpokocmer, [lpumrtnHa y paHHjeM
HEepUoy.

[Ipemy3ehe je M3MOXKEHO KPEAMTHOM PHU3WKY IO MOTPaKHMBamkHUMa O] MOBE3aHMX Npedyseha —
enexTpomucTpuOyTuBHUX npeay3eha y oxsupy EIIC-a, koja cy, Takohe, H3II0kKeHA KPESAUTHOM
PHU3HUKY U3 OJHOCA Ca CBOJUM KYIIIMMAa, Ka0 ¥ 10 MOTPaKUBAMMa Ol IPYTHX KyIala — MPaBHUX
JIMIAa — BEJIMKUX CHCTEMA Yy MOCTYIKY PECTPYKTYypHpama, Koja HHCY y MOTyNHOCTH Jia U3MHpE
cBoje obaBeze. Haj3Hauajuuju ayxHMIM y 3eMJbu, BaH cuctema EIIC-a cy: PTB Bbop rpyma
(4,629,409 xupana munapa), 3opka enepreruka (704,542 xwbane nunapa), JIT JKTIT (1,446,365
xmwbana auHapa). [Ipemysehe je y 2005. romuHu, 3a 1e0 moTpaxkuBama o npemy3eha koja ce
HaJiaze y IpoIecy peCTpyKTypHupama, KOju je pHjaBibeH ATSHIVjH 3a MpuBaTH3anujy Pemyonuke
CpOuje, GpopMupano UCIpaBKy BPEIHOCTH y IEIOCTH, JOK je HCIpPaBKa BPEIHOCTH 33 OCTATaK
MOTPaKUBamkha, Ka0 M 3a MOTPaXKHMBamba Ol OCTAJIMX MPaBHHUX JHNA, GopMmHpaHa y CKiIagy ca
pauyHOBO/CTBeHOM nosiuTHKOM [Ipenyseha.

Pann npemomhuBama mpobiemMa oko (GpHUHAHCHpamka WHBECTHLMOHUX aKTHBHOCTH W OJApKaBarbe
tekyhe nmkBuanoctH, [lpemysehe je omoOpwio 3ajam cBojuM 3aBucHUM mpenysehuma (Pb
Komy6apa nu TE KO Kocrouar) y usnocy ox 12,207,808 xmpana qunapa. [Topahaj nctux Bpuu
ce y pOKOBHMa ITpeIBU)eHNM yrOBOPOM.

[TotpaxkuBama mo ocHoBy kamara ox JII Emekrpompexa Cpbuje y uznocy on 404,683 xuspane
nmuHapa, Ha gaH 31. meremOpa 2008. roxuHe, ce oJHOCE HA Kamare Mo OCHOBY kpemuta ox HP
Kune y wusHocy om 312,192 xuipame IWHApa W PENpOrpaMHpPaHUX KpeauTa OJl CTpaHe
MehynaponHe OaHke 3a OOHOBY M pa3Boj y u3Hocy on 92,491 xweany nuHapa. ['naBHuIA
MOTPaKUBAbA je UCKa3aHa y OKBUPY yTOPOYHUX (PMHAHCHjCKUX MTacMaHa (HamoMena 19).

JAEO IYT'OPOYHHUX NIOTPAKKUBABA KOJA JOCIIEBAJY JO JEJHE 'OJUHE

Jleo AyropodHHX MOTpakMBamka KOjU JOCIEBAjy 0 jenHe roauHe y uzHocy on 881,110 xuspana
JIMHapa ce 0JHOCH Ha Tekyha pocneha nyropounux notpaxkuBama oj JII Enexrpompexa Cpouje
no ocHoBy kpeaura ox HP Kune y m3Hocy on 842,605 xwmspama IuHapa W IO OCHOBY
penporpamMupanux kpeauta ox MehyHapoane Oanke 3a 0OHOBY M pa3Boj y m3Hocy ox 38,505
XnJpaza AnHapa.
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23.

24.

I'OTOBUHCKHU EKBUBAJIEHTH U TOTOBHUHA

['oOTOBUHCKY €KBUBAJICHTH X TOTOBHHA

Texyhu pauynu:

- y AMHapUMa

- Y CTpaHoj BAIYTH

Jemno3utu 3a mokpuha mo akpeguTuBUMa

Kpartkopounu nenoszutu a0 3 mecena

Brnarajaa u ocrana HoBUaHa Cpe/ICTBA

UznBojena HoBYaHA cpeCTBa

HoBuana cpencTpa unje je KopHIheme OrpaHnIeHO WK
BPEIHOCT yMamEeHa

YKyITHO TOTOBHHA ¥ TOTOBUHCKH CKBHBAJICHTH

HcnpaBka BpeTHOCTH-YMamEHE BPETHOCTH HOBYAHUX
CpelcTBa yhje je Kopuliheme orpaHnueHO I
BPEIHOCT yMarmbeHA

Y xuspagama quHapa

31. neuembap 1. janyap

2008. 2008.

Kopueosano

1,345,009 861,504

284,319 32,597

210,157 -

280,472 314

85 162

1,372 5,882

- 109,090

2,121,414 1,009,549
- (109,090)

2,121,414 900,459

Ykuname HCIIPABKE BPEAHOCTH I'OTOBHUHE M3BPIICHO je KakKo je O6eJ’IOI{aH>CHO Y HallOMEHHU 13 u

217.

IMOPE3 HA TOJATY BPEJHOCT U AKTUBHA BPEMEHCKA PA3I' PAHUYEIBA

[Tope3 Ha mogaTy BpeTHOCT U AKTUBHA BPEMEHCKA
pasrpaHuviCHa

Pasrpanunuenu nopes Ha 10JaTy BPEIHOCT

OO6pauyHara noTpaxxuBama 3a Buie riahex [1/1B

OOpauyHara MOTpayKUBamka 10 OCHOBY HATYpaTHE
pa3mMene

VYHanpes miaheHu TPOIIKOBH

Ocraya akTHBHA BPEMEHCKA Pa3rpaHUuCHha

Y xuspagama quHapa

31. neuemoap 1. janyap
2008. 2008.
Kopueosano

2,240,601 2,147,984
168,730 218,934
194,609 194,609

3,439 60,036

59,687 3,732
2,667,066 2,625,295

[Topes Ha momaTy BpPEOHOCT OJHOCH c€ Ha MPETXOJHH Iope3 Koju je jaBHO mpemnysehe
HCKOPHCTHIIO MOCTIE TATyMa CacTaBJbarba OMIIaHCa CTamba 32 YMamEHhe CBOjUX 00aBe3a [0 OCHOBY
nyrosanor [1/1B. 3a u3Hoc motpaxkuBama mo ocHoBy [1/IB ox 168,730 xuspana nuHapa U3BpIICH

je moBpahaj mociie qatyma OuaHca crama.
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25.

26.

KAIIUTAJ
OCHOBHH KaIlHUTAJI

OcHoBHu kanmtai [Ipemy3eha je y ap»aBHOM BIACHHINTBY U 00yXBarTa IMOYETHH KanmuTal yBehaH
3a aKyMyJHpaHe PEeBANOPU3AIMOHE pe3epBe, KOje Cy HAcTaje Kao pe3ylTar MpUMEHE HHICKCa
nena Ha mano g0 31. mememOpa 2000. roguHe W KOPUTOBaHE MPHIMKOM IPBE MPHMEHE HOBUX
pauyHOBOJCTBeHUX Tpormca Pemybnuke CpOuje Ha man 1. janyapa 2004. roguHe, Kao M IO
OCHOBY TIpOMEHa KOje Cy HacTale OCHUBameM JaBHOr mpeny3eha 3a MpOW3BOAEY, MPEHOC,
JTMCTPUOYIIMjy W TPrOBHHY €JEKTpHYHOM eHeprujoM, “EnmextponpuBpena CpOuje”, Ha OCHOBY
Onnyke Biage Pemmybnuke CpOuje koja je crynuia Ha cHary 1. jyma 2005. ronquHe. HaBenenom
Omnyxom m3 cuctema EINIC-a m3nsojeno je JII Exexrpoucrok koje je ox 1. jyma 2005. rogmae
caMmocTaiHo npexnysehe koje nocnyje nox umenom JI1 Enexkrpompesxa Cpbuje, u popmMupano HOBO
npeny3ehe JIT Enexrponpuspena Cpbuje. Kao pesynrar HaBeneHe crarycHe mpomene y 2005.
TOJMHM JIONIIO je o HeTo moBehama apkaBHOT KamuTaia 3a edekre Mpu3HaBamka OCHUBAYKOT
yiora y npeocranux 18 npenyseha y cacraBy EIIC-a, y usHocy oz 317,831,442 xuspane quHapa, u
edekTe pasrpaHuuema UMOBHHE U oOaBe3a mimely I[pemyseha u JII Enekrpompexa CpOuje y
Heto n3Hocy of 1,847,718 xuspana nuHapa.

HaBenena craTycHa mpoMeHa ymucaHa je y peructap ATeHIdje 3a MpuBpeaHe peructpe 1. jyna
2005. rogune, pememeM O6poj b1 80380/2005. BucrHa HOBYAHOT M HEHOBUAHOT KaluTaja KOjH je
yImcaH y perucrap AreHuuje 3a npuBpeane peructpe uznocu EVP 4,621,609,319.

OcTajm KanuraJja

Ocranu kanurain npukasaH y OwnaHcy crama [Ipemyseha Ha man 31. nenemOpa 2008. roauHe
OJJHOCH C€ Ha COIICTBEHE BaHIIOCIOBHE H3BOPE, KOjU Cy NPEHETH NPUIMKOM IIPBE IPHUMEHE HOBHX
padyHOBOACTBEeHHX npornuca Permyonnke CpbOuje Ha naH 1. janyapa 2004. rogune.

JAYTI'OPOYHA PE3EPBUCAIbA
Y xuwbagamMa AuHapa

2008. 2007.
Kopuzosano

PesepBucarma 3a 3amnociene (OTIPEMHHUHE H jyOHIapHe
Harpase) 77,132 -
PesepBucama 3a cyJicke criopose 2,720 2,785
79,852 2,785

PesepBucama 3a 3amociacHe MO OCHOBY OTIPEMHHHA U jyOHJIapHHUX Harpajaa U3BPIICHO je KaKo je
HaBeIeHO HaroMeHu 3.8. u 9.

[Ipomene Ha myropounum pesepsucamrmMa y 2008. u 2007. ronunu owie cy cienche:

2008. 2007.
Crame Ha IOYEeTKY TOINHE 2,785 18,988
Hoga pesepBucama 77,352 -
HckopumihieHa pe3epBrcama TOKOM TOANHE (285) (14,000)
Yxupame pe3epBucama - (2,203)
Crame Ha Kpajy rouauHe 79,852 2,785
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KOPUTI'OBAHE HAIIOMEHE Y3 ®UHAHCHUJCKE U3BEHITAJE

31. neuem6ap 2008. roquHe

27. AYT'OPOYHU KPEJIUTHU

A. Kpeoumu y cmpanoj éanymu

|. Pedunancupanu kpexutu peannsosany mnpe 1990. roqune
1.1. TTapuckor kiryba noBepuiana:
1.1.1. Hemauxa npexo ITanoncke bankea AJl, Hosu Can
1.1.2. Hemauka npeko Bayerish Wereins Bank, Munchen
1.1.3. Baaga Pycke @enepanuje npeko nomahux 6aHaka

1.2. Mehynaponse Ganke 3a 00HOBY U pa3Boj (IBRD)
1.3. Esporicke unBecruimone 6anke (EIB)

Il Kpenntn ox Bnana peanusoanu nocne 1990. roqune:
2.1. HP Kune peanm3oBanu npexo nomahux 6aHaka
2.2. Pycke ®enepanuje npexo gomahux 6anaka

2.3. PenyOnuke Ilosbcke

I Kpenutu MehynapogHux (GUHACH]CKHX OpTaHHSaLHUja

3.1. Kpenuru ox EBporncke 6anke 3a 00HOBY 1 pa3soj (EBRD)
3.2.EBRD I

4.1. Kpenuru on Kreditanstalt fuer Wiederautbau (KfW)

4.2. KfW I1

4.3. KW III
5. Kpenut ox EBporcke nnBectunnone 6anke (EIB 1)

6. JII Enexrpompexa Cpbuje, beorpan (IBRD)
7. Ceercka Ganka (IDA)

JII EJIEKTPOIIPUBPEJA CPBUJE

Y xubanama AUHapa

'naBHMna KamaTna cTona u 31. neuemobap 31. neuemoap

Y BAJIYTH Jlatym nocnieha HAYMH OTILIATE 2008. 2007.

Kopueosano

EVP 8,135,181 22. maprt 2024. 5.5% p.a., monyroauime 720,785 651,480

EVP 1,627,374 22. maprt 2024. 5.5% p.a., monyroauime 144,187 132,644

VC]JI 46,448,090 22. maprt 2034. 0.5517% p.a., NOTYroAUILIHE 2,921,585 2,527,360

EVYP 8,637,993 15. netembap 2031. kBapTainu Eypubop 737,925 673,128

EVYP 426,596 17. okrobap 2016. nonyroauimsu Eypubop 37,797 33,802

4,562,279 4,018,414

VCJ] 46,296,181 21.jym 2008. 7.69% p.a., HOIyroAuLImHE 2,912,030 2,487,341
YCI 7,063,930 15. jyn 2013. JIubop+1.25% p.a.,

MOJTYTOANIIELE 370,268 379,522

YC]I 44,828,288 15. neuembap 2024. 0.75% p.a., mOTyroaMIIHE 2,607,727 2,408,476

5,890,025 5,275,339

EVP 24,978,966 7. maprt 2016. 3.1%-5.8% p.a, MOIYroAUIIEHE 2,213,161 3,217,321

EVP 25,184,951 7. cenrrem6ap 2018. 3.1%-5.8% p.a, MOIYroAUIIHE 2,231,412 1,531,438

EVP 25,564,594 30. jyn 2013. 4.32% p.a., OJIYyrOAMIIbE 2,265,049 2,475,784
EVP 7,686,842 30. jyn 2015. 5.09%-5.61% p.a.,

MOJTYTOANIIELE 681,062 22,994

EVP 9,942,328 30. jyn 2020. - 880,900 784,301
EVP 22,000,000 9. jyu 2027. 3.879-4.649% p.a.,

TOJIYTOIULIEHE 1,949,222 1,394,557

EVP 36,808 15. neuembap 2031. 5.44-5.81 %, momyroaumime 3,261 3,028

CJIP 1,994,925 15. mapr 2025. - 194,220 3,458

10,418,287 9,432,881
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27. JAYTOPOYHMU KPEJIUTH (nacraBak)

Jatym nocneha

JII EJIEKTPOIIPUBPEJA CPBUJE

Y xubagama guHapa

KamaTtha cTona u 31. nenemoap 31. nenemoéap

I'naBuuna

Y BaJIyTH
IV Banke y cTeuajy
8. beorpazacka 6anka YCJ 7,407,692

EVYP 12,816,375
YCa 1,811,198
EVYP 4,576,030

9. Beorpaacka 6aHka
10. Jyro6anka
11. beobanka

b. Kpeoumu y ounapuma
1. Munucrapcrso ¢unancuja Perybnuke Cpouje

2. JII Enexkrpompexa Cp6uje, beorpan (JIT EMC)

2.1. JITEMC II
2.2 JITEMC I
2.3.JITEMC IV
3. Banke y creuajy

3.1. Beorpancka 6anka

3.2. Jyrobanka
3.3. UuBecrbanka
3.4. NuBecrbanka
3.5. beobanka

Jleo nyropodHuX KpeAnTa KOjU JOCIIeBa 10 jeIHe rOHHe:
- y IMHapuma
- y CTpaHOj BaIyTH

31. nenembap 2011.

31. nenembap 2011.

30.ampun 2010.
28. pedpyap 2012.

31. neuembap 2010.
31. neuembap 2021.

31. neuembap 2011.

31. jamyap 2011.
31. jamyap 2012.

31. nenembap 2011.

30. anpun 2010.

1. cenrremb6ap 2009.
15. nenem6bap 2012.
15. neuembap 2012.

HA4YMH OTIJIATE 2008. 2007.
Kopuzosano
JInbop +3; nomunmiHa 3a
YCI u 0,5 meceuno 465,944 -
5,50 1,135,544 -
nomunmiHa 3a YC/ 113,924 -
8,00 405,441 -
2,120,853 -
8.5% p.a., IOTYyroauIIkHe 1,031,535 1,031,535
EckontHa ctoma HBC,
MECEYHO 836,655 904,037
Eckontna crona HBC,

MECCYHO 515,925 687,900
EckontHa crorma HBC 1,200,113 -
EckontHa crorma HBC 151,359 -

EckontHa ctonma HBC,

MECEYHO 81,935 -
3aKOHCKa 3aTe3Ha 11,573 -
1% 185,945 168,199
1% 134.552 168,180
1% 6,080 7,853
4,021,255 2,967,704

(1,143,747) (442,958)

(5,118,573) (3,786,981)

(6,262,320) (4,229,939)
20,884,795 17,464,399
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27.

AYTI'OPOYHU KPEJIUTH (HacTaBak)
A. Kpeaurtu y cTpaHoj BajayTu
| Pedpunancupanu kpeautu peanu3oanu npe 1990. rogune

1.1. Iapuckoez knyoa nogepunaua

OrTmrara o6aBe3a o OCHOBY pe(HMHAHCHPAHUX TYTOpOYHHX KpeawTa u3 cpeacraa ox Ilapumckor
Kiy0a TIOBepWIIalla, pealM30BaHUX Mpeko goMahux OaHaka W mpunagajyhux kamara je Oua
3aMp3HyTa HakoH yBohema caHKIMja YjeAMmeHUX Hauuja y majy 1992. romune. OGaBese 1o
OCHOBY Ayra mpema moBepuonnMa llapuckor xiryba mpusHaTe Ccy y CKIamy ca YcarialneHuM
3alMUCHUKOM O KoHconmumanuju nayra CPJ, 3akoHoM o0 perynucamy onHoca m3mel)y CaBesHe
PenyOnuke JyrocnmaBuje W mpaBHHX Juna W OaHaka Ha Tteputopuju CaBe3He PemyOmmke
Jyrocnapuje (Cnyx6enn ['macauk CPJ 6poj 36/2002), koju ¢y Dy>KHUIM WK TABAOIH T'apaHIIHja
[Tapuckoj rpynu KpenuTopa U ycarjialieHuM crambeMm ca Hapognom 6ankom CpOwuje, y BUCUHHU OJ1
49% peneBaHTHE TJIABHHIE, HAa OCHOBY IIOTIIMCAHUX OWJIATEpPaTHUX CIOpa3yMma, 3akoH je
npenBuieo0 MoryhHOCT JoIaTHOI oTmica o0aBe3a 3a TPU TOJWHE J0 MaKCHMaJIHOT M3HOCA Of
66.67%, xao JoaaTHA CTaBKa perporpaMa odasesa.

VY Toky 2006. roguHe, ca ATEHIHjOM 3a OCHTypame JAENO03UTa, KOja UCTyNla y MME W 3a padyH
Penryonmuke CpOwuje, ogHocHo ca I[laHoHckom Oankom a.n., HoBu Can, 3akibydeHe Cy H3MCEHE
YrOBOPHHX Ofpen0dN KojuMma je OJOOpeH IOJaTHH OTHYCT Yy BHUCHHM on 15% peneBaHTHe
TJIaBHUIIE.

1.2. Meljynapoone banxe 3a 06108y u pazeoj

VY ckiany ca Cropasymom o 3ajmy usmehy CP Jyrocnasuje u Melhynaponne 6aHke 3a 0OHOBY U
pa3Boj on 17. nenem6Opa 2001. ronune, ykynHe obasese IIpeny3zeha mo ocHOBY IiIaBHHUIIA KPEAUTA,
Kamara ¥ Jpyrux oOpadyHaTuX TpomkoBa a0 kpaja 2001. romune mpeacTaBibajy IJIaBHHUILY HOBOT
Kkpeaura koju ce ormiahyje Bmamum PemyGmuke CpoOwuje. Ilpenysehe je ma man 17. maja 2006.
TOJIMHE 3aKJbYYHJIO YTOBOP O pemnporpaMmy obaBe3e ca ATEHIHjOM 32 OCUTYpambe JIEMO3UTa KOjUM
ce perynumry obasese IIpenyseha mpema PermyOmunm CpOuju 1Mo OCHOBY penporpamMHpaHux
KpeauTa IpeMa HaBeZeHOM IOBEepHoLy. Y CKIaly ca IOMEHYTHM YrOBOPOM JIe0 00aBe3e y N3HOCY
on 81% nyra koju m3nocu EYP 25,049,998.12 (EVP 20,528,100.59 rnaBuuna, EYP 639,254.12
tekyha mocrmeha m EVP 3,882,643.41 kamata) koju je muacupan JII Enexrpompexa CpOuje,
HCTOBPEMEHO je MCKIbIKeH n3 eBuaeHimje [penyseha, nmpu wemy je mpeocramux 19% Tor myra
penporpaMupano Ha niepuoj ao 15. nenemopa 2031. roguae. OTIUIaTa ce BPIIH Y ITOTYTOAUITHIM
aHyuUTeTHMa OJ KOjuX je mpBa jocmnena 3a muahame 15. jyma 2006. romwHe y3 Kamary I10
BapujaOMIIHOj KAMATHO] CTOITH.

111 Kpeautn mehyHapoauux (puHaAHCHjCKUX OpraHu3anmja
3. Kpeoumu 00 Esponcke 6anke 3a 06108y u pazeoj
Kpenutu on EBporicke 6anke 3a 00HOBY 1 pa3Boj (EBPJI) y usHocy ox:

- EVP 39,600,000 je y ¢dasu kopumhema. [IpBodbutHo yrosopeH 3ajam on EYP 100,000,000
pasnBojeH je m3mely osor Ilpemyseha (EYP 39,600,000) u JIT Enexrpompexa Cpbuje (EVP
60,400,000). IIpepacnionena mpaBa u o6aBe3a mo oBoM 3ajmy usMel)y osor Ipemyseha u JII
Enextpompexxe CpOuje m3Bpmiena je 27. maja 2008. romamHe 3aKJbydeHEM cIiopasyma:
N3memeHor u gomymeHor criopazyma o 3ajMmy m3mehy osor [Ipenyseha u EBP/I, M3memeror u
JOMyECHOT cropa3yma o 3ajmy usmelhy JII Enexkrpompeska Cpouje u EBPJ] u Crnopazyma o
MpU3HABaKkYy, CarlaCHOCTH W IIOHOBHOM TOTBphuBamy usMmely PemyOmuke CpOuje, oBor
[Ipemyseha, JIT Enexrpompexa Cpbuje m EBP/I. IlpaBa u obOaBe3a 3a I1leo OBOr KpeauTa y
uznocy ox EVP 60,400,000 mpenera cy Ha JII Enekrpompexa Cpbuje. Heuckopumrhena
CpelcTBa Jiena 3ajMa Koje kopuctr oBo [Ipemysehe mocrana cy moHoBo edextrBHa ox 29. jyma
2008. ronuHe 1 MOTy ce KopucTuTH 110 31. menem6pa 2009. roaune.
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AYTI'OPOYHU KPEJIUTH (HacTaBak)
3. Kpeoumu 00 Eeponcke 6anke 3a 06108y u pazeoj (Hacmaeax)

- EVP 60,000,000 je y ¢a3u xopumhema. Kpajmu pok kopumrhema cpelncraBa Kpeauta je
yrBphen mo 28. dhedpyapa 2008. ronuHe U y TOKY je IPOIYKEHe poKa Kopuihema cpecTaBa
kpeauta 1o 30. cenremOpa 2009. ronune. OTiuiata riiaBHuUIE npensuha ce ox 7. mapra 2008.
roguHe J0 7. cenremOpa 2018. roguHe. YroBopeHa je MpoMeHJbHBa KaMaTHa CTOTIA.

[To ocHoBy kpenutHux apamxmana ca EBPJI, Tlpenysehe je y obaBe3u na ucnymaBa oxapeheHe
MaKcHMaJHe WIM MHUHHMAJIHE ToKa3aresbe mocioBama. PykoBonctBo Ilpenyseha cmarpa na nHe
Moxe john 1o oxpeheHNx pecTpuKTHBHHMX Mepa on crpane EBPJ ycnen neycarmameHocTn ca
onpenbama yropopa kKoje OM MMaie 3Ha4ajHOT yTHIAja Ha (MHAHCH]CKU rmojoxaj [Ipemyseha nmm
Ou ce 3axTeBasa pekiacupuKaliija HaBeleHMX o0aBe3a IO KpemuTHMa ca IyropoyHUX Ha
KpaTKOpouHe obaBese.

4. Kfw

Ca memaukoMm ¢unaHcujckoMm opranm3anujom KfW toxom 2001-2008. roawHe 3akbydeHH CY
(bMHAHCH]CKH YyTOBOPH Y U3HOCY O/I:

- EVYP 51,129,188 nana 26. oxrobpa 2001. rogune. 3ajam je noBydeH y uenoctu o 30. jyHa
2004. ronune. OTtmara riaBHuUIE 3amoueta je ox 30. nenemopa 2004. romuHe u Tpajahe o 30.
jyna 2013. ronune. KamartHa cTomna je, HAKOH 3aBPILIEHOT MEPHO/IA ITOBJIaYeka , (PUKCHpaHa Ha
HUBOY 011 4,32% roauime.

- EVYP 16 mmwmona (y3 EYP 9 muimona GecrioBpatHux cpencrasa) aana 24. nememOpa 2003.
rogune. [IpBoOuTHO yTBpheH Kpajiu pok Kopuinhema cpeacraBa kpemuta ao 30.jyra 2008.
roguHe, npoxyxkeH je a0 30.yra 2009.rommue. Ortiutata rnaBHuie npeasuha ce ox 30.
nenem6pa 2009. rogune mo 30. jyna 2013. romune. KamatHa ctoma ce yrBphyje 2 maHa mpe
kopumhema u pukcupahe ce Ha ToM HUBOY 10 natyma kama KfW wm3eectu JI1 EIIC o cBeneHoj
KaMaTHO]j CTOIK 3a I1e0 3ajaM Kojy he yTBpIWTH M0 M3BPIICHY MOCIEIHE HCIUIATE 3ajMa M Ha
TOM HHBOY he ce QukcupaTs 3a 11e0 OTILIATHU TIEPUO/I.

- EVYP 30 mwmmona mana 9. centemOpa 2005. romumue. Kpajmu pok kopuirhema cpeicraBa
kpeauta je yrBphen nmo 31. mememOpa 2011. rogure. Otuata rnaBHuie npeasuha ce on 30.
neuemopa 2010. romune mo 30. jyna 2020. ronune, 6e3 kamaTte.

- EVYP 36 mumuona (y3 EYP 10 munnona GecrioBpatHux cpencrtaBa) nana 02. janyapa 2008.
rogune. Kpajiu pok kopumhema cpencraBa kpeaurta yrBphen je mo 31. memembpa 2010.
roaune. OTtutata rnaBHuie npensuha ce ox 30. nememOpa 2011. roxune no 30. jyna 2018.
roguHe. KamaTHa croma ce yrBphyje 2 nana npe kopumihema u pukcupahe ce Ha TOM HUBOY IO
natyma kana KfW wussecru JI1 EIIC o cBeneHoj kamMaTHOj CTOTH 3a 11€0 3ajaM Kojy he yrBpautu
M0 WM3BPILCHY MOCIEIhE UCILIATe 3ajMa M Ha TOM HUBOY he ce ukcHpatu 3a 1e0 OTIUIATHU
nepros. [lo qatyma u3BelITaja cpeicTBa KpeuTa rocTaia cy eeKTHBHA.

5. Kpeoum 00 Eeéponcke uneecmuyuone banke

Ha ocHOBy yroBopa o (uHaHCHpaky IpOjeKTa yIpaBbalba EIEKTPOCHEPIeTCKUM CHCTEMOM
Cp6uje u Lipue Iope koju je 3axipyden u3mely Cpouje u Lipae I'ope u EBporicke nHBeCcTUIIHOHE
6anke 30. okroOpa 2003. rogune, [Ipeaysehy je onobpen oxBupHu KpenuT ox EVP 22 munuona.
[ToBmauewe kpeaurta u3BpIIeHO je y menoctd y 10 tpanmm mo 31. mememOpa 2008. romuHe ¢
003upoM J1a je pok 3a kopumiherme npoayxet ca 30. anprwia 2007. ronuae 1o 31. nenemopa 2008.
rogune. Kpeaut ce ormnahyje y moiayroaumimsuM paTaMa Koje JOCIeBajy aenoM 25. maja u 25.
HOBeMOpa, a nenmom 9. jyHa u 9. genemOpa y nepuoay oa 2010. go 2027. roauHe, M0 KaMaTHO]
cTonu yTBpheHoj 3a cBaKky TpaHIIy MOHa0co0 Ha AaTyM MyIITaka TPAHIIIE.
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AYTI'OPOYHU KPEJIUTH (HacTaBak)
1. Kpeoum 00 Ceéemcke 6anke — Meljynapoonoz yopyxcerma 3a pazeoj (IDA)

Ha ocnoBy Crniopazyma o kpeauty 3a pa3oj (IIporpam eneprercke 3ajennuiie jyroucroune Epporne
— Komnonenra 3a Cpb6ujy u Llpay [opy — Ilpojexar 3a Cpbujy — ECSEE) 3axspydeHor 8.
cenremOpa 2005. rogune mmely npxkasue 3ajennunie Cpouje u Lpue ['ope m Mehynapoaaor
yapyxema 3a pa3Boj — IDA y m3Hocy on 13,9 mmmuona CJIP, u Iloacmopazyma o kpeauty
3akpyueHoM usMel)y PemyOmmke CpbOuje u apkaBHe 3ajemnunie Cpbuje u Llpae Tope wu
IMoxcnopaszyma o kpeauty m3mely Pemyonuke Cp6uje n oBor Ilpemyseha, omoryheno je oBom
[Ipeny3ehy kopumheme cpeacraBa kpeaura y uznocy og CJIP 12,24 munnona. Pok 3a kopumiheme
onobpennx cpezacrasa je 28. gedpyap 2010. romune. Kpenur ce ormnahyje y moyroaunimuM
parama koje mocmeBajy 15. mapra u 15. centeMOpa, y nepuoay on 2015. mo 2025. romune, 6e3
Kamare.

b. Kpeoumu y ounapuma
1. Munucmapcmeo gpunancuja Penyonuxe Cpouje

VY cknamy ca 3akoHOM O M3MHpHUBamy obOaBe3a PemnyOmuke CpOuje mnpema HapomgHoj OaHim
CpOuje, obasese [Ipenyseha o ocHOBY M3aTX KPAaTKOPOYHHUX 0OBe3HHUIIA y u3HOCY o1 1,899,090
XHJbaJIa IMHApa ce TPaHC(HOPMHIILY Y TyropodHe obaBese npema Pemybmuim Cpouju, ca poKoBUMA
nocrieha Ha man 31. genemOpa 2006. roqune, 31. nerem6pa 2007. roqune u 31. nenem6pa 2010.
roguHe y msHocuma oj 289,185 xwipana nuHapa, 578,370 xwspama nauHapa, ogHocHo 1,031,535
Xuiballa JUHapa, y3 KaMmaTHy cromy oA 8.5% Ha romummeM HuBOY. M3Hoc ox 289,185 xuspana
nuHapa je ormuiaheH, kao u Jeo o6aBe3a y uzHocy onx 578,370 xwibana auHapa oTiutaheHH cy O
poky nocneha.

2. JII Enexmpompesica Cpouje, beozpao

Oo6aseze npema JI1 Enekrpomperxa Cpbuje, beorpan y nzHocy ox 836,655 xuspana auHapa, Ha 1aH
31. menem6bpa 2008. roauHe, OJHOCE ce HA perporpaMupane kpatkopoune obasese [Ipemyseha mo
OCHOBY pacronierie 3ajeaHnukor npuxona y okupy EIIC-a 3akibyuno ca 31. menemOpom 2004.
rogune. CxoqHO OWaHCYy pasrpaHuuerha, HaBeneHe obaese Ilpemyseha cy pemporpamupane Ha
nepuon ox 15 romuna, y3 Meceuno minahame y jemHakum parama mouemd ox 30. jyra 2006.
TOJIMHE y3 KaMaTy y BUCHHH €CKOHTHeE ctorie Hapoane 6anke Cpouje.

O6asese npema JI1 Enextpompeska Cpbuje, beorpan y nusnocy on 515,925 xuspana nquHapa, Ha 1aH
31. neuemOpa 2008. roguHe, OJHOCE Ce HAa pernporpaMmupane kpatkopouHe obasese [Ipemyseha mo
OCHOBY yroBopa 3akjpydeHor 1. HoBemOpa 2006. rogune. Y CKiIaay ca YroBOpOM oBe obaBese Cy
penporpaMHupane Ha poK O] 5 rojuHa, y3 MeceuHo Tuiahame y jelHaKuM paTama moveBmu ox 31.
janyapa 2007. ronuHe y3 KaMaTy y BUCHHHU ecKOHTHe cTornie Hapogne 6anke Cpowuje.

O6agese npema JIT Enekrpompexa Cpouje, beorpan y usnocy ox 1,200,111 xuipana nuHapa, Ha
nan 31. neuem6Opa 2008. ronuHe, 0AHOCE ce Ha penporpaMupane kpatkopouHe obasese [Ipenyseha
0 OCHOBY YTOBOpa 3akJbyueHor 24. centemOpa 2008. ronune. Y ckiany ca yroBOpoM oBe obaBese
Cy pemporpaMmupaHe Ha poK o 2 ToAWHE, y3 MeceyHo Iutahame y jeJHAKUM paTaMa IOYEBIIN O
31. janyapa 2009. roguHe y3 KamaTy y BUCHHH ecKoHTHe crore Haponne 6anke CpOwuje.

Ooagese npema JI1 Enekrpompeska Cpouje, beorpan y uznocy on 151,359 xupana nunapa, Ha JaH
31. nenemOpa 2008. roguHe, OJHOCE Ce Ha pernporpaMmupane kpatkopouHe obasese [Ipemyseha mo
OCHOBY yTOBOpa 3akJbyueHor 24. centemOpa 2008. roauHe. Y cKllaay ca yroBOpOM OBe 00aBese Cy
penporpaMupane Ha poK oJ 3 TOJHUHE, y3 MECeYHO Iuiahame y jeqHakuM paTama modeBmu of 31.
jaryapa 2009. ronuHe y3 KaMaTy y BUCHHH ecKoHTHe ctonie HaponHe 6anke Cpouje.
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JAYTI'OPOYHU KPEJIUTH (HacTaBak)
3. banke y cmeuajy

Ortrutata KpeguTa 0] MHOCTpaHUX ITOBEPUIIAIA, PEATH30BaHMX NPeKo jgoMahnx OaHaka y crevajy:
Beorpanckom 6ankom a.u., beorpan y creuajy, beobankom a.n., beorpan y creuajy, MaBectOaHKOM
a.n., beorpan y credajy u Jyrobankom a.x., beorpan y credajy n Apyrux Kpeaura oj OBHX OaHaka
je 6mna y cratycy MupoBama ox 1992. roauHe, kajga Ccy yBeleHe CaHKIHMje YjeqU-eHnX Halyja,
omHOCHO of moverka 2002. romuHe, Kajga je MOKPEHYT IMOCTYyNaK CTevaja W JIMKBHIAIM]je OBUX
OaHaxa.

Hakon mpumene [Iporpama Bname PenyOmmke CpOuje 3a peryiucame yHYTpalllbuX IyroBa U3
2001. ronuHe, KOMIIEH3AIMje AyroBama 1 moTpaxkusama u3melhy [penyseha u 6anaka y crevajy Ha
na 3. janyapa 2002. roguHe 1 U3BpIICHUX Iaharmba Mo IpaBOCHAKHUM Tpecyiama 1Mo CopoBUMa
KOje cy HOKpeHyne OaHke y cTedajy Ha aaH 31. mapra 2008. ['onuHe, U3BPIICHO je ycarianiaBame
CTama JyroBama U nmoTpaxubama uzmehy [Ipemyseha u 6anaka y creuajy, y3 carjlacHOCT ATEHIH]e
3a OCHTypame JEN03UTa, a 10 OCHOBY OCHOBHOT jayra W oOpaudyHate kamare no 31. mapra 2008.
TO/IMHE KOjU 3ajeJHO NpeJCTaBJbajy HOBY BPEIHOCT IJaBHUIE Ayra Ha aaH 31. mapra 2008.
TOIMHE.

VYcarnamena crama ayra [Ipenyseha npema 6aHkaMa y crevajy W MpeaiokeHe HAYMHE HUXOBOT
perynucama, Kao W TEKCTOBE yroBopa o MelycoOOHOM peryimcamy AYKHHYKO MOBEPUIAYKUX
olHOCA TIpHXBaTWwia cy crTedajua Beha TproBunckor cyna y beorpamy noHomemem peliema
ocn.6p. XIII C1-16/2002 ox 29. maja 2008. romune, [Tocn.6p. XIII Ct-4/2002 ox 03. jyma 2008.
rogune, [Tocn.6p. I Ct-22/2002 ox 30. jyna 2008. ronune u [Tocn.6p. V Ct-10/2002 on 30. jyHa
2008. ronuHe.

VYroBopu o MeljycoOHOM peryiucamy Dy>KHUYKO IOBEpPUIAYKHX OZHOCA IOTHHCaHu cy 24. jyna
2008. ronuue m3mehy osor Ilpenysehe u OGanaka y crevajy u AreHIHje 3a OCHTYpambe JETO3NTa.
banke y cTedajy cy MOBYKJe TyXOe N0 IIOKPEHYTHM cliopoBuMa kox Bumer TprosuHckor cyna y
Bbeorpany.

YcioBu penporpamupama yTBpheHux 006aBes3a Bapupajy: rpejc nepuon usmehy 6 u 12 mecenu, pok
ormare cBe go 2012. rommne, y 12 nmo 34 jenHakmx MecedHux para Tj. 10 jegHakux
MOJNYTOAMIIBUX paTa, ca KaMaTHUM CTollaMa Koje Cy yroBapaHe OCHOBHHM YroBOpHMa WIJIH
3aKOHOM Ipe/IBUl)eHUM.

On 24. jyma 2008. rogune oo [Ipenysehe Bpmu pemoBHO miahame mocmenux obaBes3a MO OBOM
OCHOBY.

Ananuza nosnauerna 0000penux Kpeouma

Pann ¢unaHCcHpama criennpuYHNX Tpojekata KojuM ce nosehaBajy MpOM3BOAHM KamalUTETH Y
TepMOeJIeKTpaHaMa U XuzapoenekTpanama, [Ipenysehe je 3akpydmiio Builie yroBopa o 3ajMy ca
MehyHaporHuM (QUHAHCHjCKMM oOpraHu3anjama y kojuma ce Casesna PemyOmmka Jyrocnaswja,
onHocHO JlpxaBHa 3ajerauna Cpouje u Lipre [N'ope nim Peny6sinka CpOuja mojaBibyje Kao rapaHr:

Kpenutop Baayra Yrosopenn nuzHoc  IloByuyenm m3Hoc
EBporicka 6aHka 3a 00HOBY H pPa3Boj EVP 39,600,000.00 29,557,007
EBporicka 6anka 3a 00HOBY U pa3Boj EVP 60,000,000.00 27,180,250
EBporicka naBecTuiimoHa 6aHka EVP 22,000,000.00 22,000,000
Kfw EVP 16,000,000.00 7,686,842
Kfw EVYP 30,000,000.00 9,942,328
IDA CJ1p 12,240,000.00 1,992,925
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27. JAYT'OPOYHMU KPEJIUTH (nacraBak)

Amnanuza oocneha dyzopounux Kkpeouma

Op jenHe 10 IET TOIMHA
[Ipeko net ronuna

Ananusza kpeouma no eudy cmpane eajiyme

EVP
yCI
CJIP

28. OCTAJIE 1YTOPOYHE OBABE3E

Ooage3se Koje ce MOy KOHBEPTOBATH Y KaluTall
O6asese y okBupy EIIC-a
Penporpamupane o6aBe3e 1Mo OCHOBY jaBHUX MPUX0]1a

Jleo perporpamupanux o0aBe3a 10 OCHOBY jaBHHX MPUX0/1a
KOjH JJOCTIEBA JIO jeJIHE TOTUHE

JIT EJJEKTPOIIPUBPEJA CPBUAJE

Y xuspanama quHapa
31. neuembap  31. genemOap

2008. 2007.
Kopuzosano

10,429,469 7,536,872
10,455,326 9,927,527

20,884,795 17,464,399

Y xu/panama quHApa
31. neuembap  31. nemem6ap

2008. 2007.
Kopuzosarno

11,747,317 9,897,007
5,931,335 5,039,187
194,220 3,458

17,872,872 14,939,652

Y xu/panama quHApa
31. neuembap  31. nememoap

2008. 2007.
Kopuzosano
80,500 80,500
5,049,923 5,519,895
12,885 42,018
5,143,308 5,642,413
(3,257) (3,667)
5,140,051 5,638,746

Panu perynucama mel)ycoOHUX MOTpakuBama v 00aBe3a Koje Cy HacTaie y HHTEPHOM MPOMETY U
BUXOBOT yCcKIahBama ca CTBapHUM CTambeM THX MNOTpakWBamba M obaBe3a, a monasehu on
CTBApHOT TIPUTHIAja EKOHOMCKHX KOPHCTH OJ Tpehmx JHIa Ha HUBOY TpyIe, WIaHHUIE TpyIie-
noBepuonn y okBupy EIIC-a, y ckiany ca Criopazymom of 20. aeiem6pa 2005. roauHe, u3BpIiuie
cy Melycobnu otmyct ayra y BucuHu 50% o yKyImHOT M3HOCa ca cTameM Ha jaaH 31. nenemOpa
2004. romune. IIpeoctasin HM3HOC KpPaTKOPOYHHX o00aBe3a MpeMa 3aBUCHHM TPOU3BOIHHUM
npeny3ehnma koju cy mHHIIMjATHO OWiK y m3Hocy on 8,153,748 xuibana muHapa penporpaMupan
je Ha 15 romuHa y jemHaAKUM MECEYHHMM paTaMa M 0OpadyH KaMaTe C€ BPIIM Y BHCUHH €CKOHTHE
crore HaponHe 6anke Cpbuje, ocum mpema nosepuony IlaHoncke TE-TO Hosu Can oGaBese cy

perporpamMupaHe Ha poK o] 3 TOIUHE.
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28.

OCTAJIE 1YT'OPOYHE OBABE3E (nacraBak)

Oobagese y okBupy EIIC-a mo oBoM ocHOBY ca 31.meriemopom 2008. rofuHe cy Kako clemu:

Y xuwbagamMa JuHapa
31. neuembap  31. nemem6ap

2008. 2007.
Kopuzosano
[T "Xunpoenekrpane Bepnan"noo Kiragoso 3,185,585 3,442,142
[T "dpuncko-mumcke XE" noo bajuna bamra 1,480,989 1,600,263
IT[1 "Tepmoenektpane Hukona Tecna”noo O6p. 239,488 258,776
IT/1"TepmoenekTpane u konoBu'"n00 Kocromnarg 532,233 575,098
[ 3a nuc.en.enepruje”EnexpoBojoauna’ 53.957 58,303
I1/1"TlaHOHCKE TepMOeeKTpaHe-TomIaHe" 100 - 331,707
5,492,252 6,266,289

Jleo myropodnux 006aBe3a KOju JOCIEBA IO jEIHE TOIMHE (442,329) (746,394)
5,049,923 5,519,895

Ananuza oocneha dyzopounux oéaseza y okeuy EIIC-a
Y xuwbagamMa AuHapa
31. neuembap  31. genemoap

2008. 2007.

Kopuzosarno

Op jenHe 10 MET TOIMHA 1.769.316 1.763.316
[Ipeko net rogunHa 3.280.607 3.756.579
5,049,923 5,519,895

Pernporpamupane o0aBe3e 10 OCHOBY jaBHUX MPHUXO0Ja C€ OJIHOCE Ha 00aBe3e 10 OCHOBY IOpe3a U
JOTIPUHOCA Ha 3apajie W Mope3 Ha MPOMET, Koje Hucy Omie m3MupeHe Ha naH 31. meremoOpa 2002.
roauHe, pemnporpamupane cy mo Omrynu Biage Pemybnuke Cpbuje Ha 120 jemHaKuX MECEYHUX
pata, y3 KamMaTHYy CTOIy y BHCHHHU ecKoHTHe crorne Hapomne 6anke CpoOwuje. [Ipunmukom oTmare
nocnenme pare obasesa [Ipenysehe nma nmpaBo Ha otrmc obasesa y Bucuuu o 30% oOpauyHaThx
kamata 710 30. centemOpa 2003. rogune.

[Ipenysehe je jeqHOKpaTHO M3BPIIMIIO YIUIATY penporpamMHpaHux o0aBe3a MO OCHOBY Iope3a Ha
noxoxnak rpalhaHa, mope3a Ha (PMHAHCH]CKE TPaHCAKIIHje, JTOIPHHOCA 32 00aBE3HO OCHTYpame 3a
CJTy4aj HEe3aloCJICHOCTH y YKYITHOM HM3HOCY oJ1 16,026 Xuibana quHapa, U THME CTEKJIO MPaBoO Ha
OCTBapMBamE MOTOAHOCTH TpeaBul)eHHX 3aKOHOM O OTHHCY KaMmare Ha jgocrene ofaBese Io
OCHOBY ojipejeHHX Tope3a U JONpHHOCA 32 00aBE3HO COLMjaTHO OCUTYParbe, OAHOCHO Ha OTITHC
kamare y BucuHu 100% y n3Hocy of 8,646 xuibajga nuHapa.

Penporpamupane o00aBe3e IO OCHOBY CEKYHIApHOT IIOPECKOT JaBama oOOpadyHare Ha
HebaroBpeMeHe yIulaTe JAOMpHUHOcCAa 3a 00aBe3HO 3[ApaBCTBEHO ocurypame, I[Ipemysehe he
u3MupuBatd y ckinanay ca Omiykom Branme PC, xako je HaBeleHO, 003UpOM Ja HE UCIyHhaBa
ycioBe npeaBuljeHe 3aKOHOM O MHUPOBamy M OTIHUCY JAyra MO OCHOBY JOIPHHOCA 3a 00aBE3HO
3npascTBeHO ocurypame (Cit. racauk PC 6p. 102/08) 1 mo13ak0HCKAM aKTOM.

43



JIT EJJEKTPOIIPUBPEJA CPBUAJE

KOPUI'OBAHE HAITIOMEHE Y3 ®UHAHCUJCKE U3BEILITAJE
31. neuem6ap 2008. ronune

29. KPATKOPOYHE ®PUHAHCHUJCKE OBABE3E

Y xu/panama quHApa

31. neuemoap 1. janyap
2008. 2007.
Kopuzosarno
Obagese y cmpanoj eanymu
Jleo IyropouHuX KpeanTa y MHOCTPAHCTBY KOjU TOCIICBA
JI0 jeTHe TOANHE 4,324,408 3,701,168
Jyropo4YHH KpPeUTH Yy 3eMJbH KOjU TOCTIEBA]yY 10 jeIHe
TOAMHE OJI:
- nomMahux 6aHaka y cTevajy 669,092 238,532
- ocTanux OaHaka 125,073 85,813
Ocrtarne KpaTkopodHe (GUHAHCHjCKE 00aBe3e y IeBU3aMa 385,700 1,317,396
Obasese y ounapuma
KpaTtkopounu kpeautu y 3eMJbu - 35,000
Jleo IyropoYHHX KpeauTa KOjH JOCIeBa JI0 jeIHE TOIHE 1,143,747 507,957
Heo penporpamMupanix 006aBe3a o OCHOBY jaBHUX IMPUXO0a
KOjH JIOCTIeBA JI0 je/IHE TONUHE 3,257 3,667
Ocrane kpaTkopouHe o0aBe3e 2,020 2,020
Ocraie KpaTKOpo4HE (PHHAHCHjCKE 00aBe3e
rpeMa ocTanuM OaHKaMa 507 431,276
6,653,804 6,322,829

Kpatkopoune o6aBe3e mpeMa 6aHKama y CTedajy YKHHYTE Cy KaKko je HaBeJICHO y HarmoMeHH 27, a
0 KOM OCHOBY je M3BpIIIeHA pekyiacupukaiyja (Haromena 4).

30. OBABE3E 13 IIOCJIOBAIBA
Y xuwbagamMa JuHapa

31. nenemoap 1. janyap
2008. 2007.
Kopuzosano
O0aBe3e U3 M0CJI0Baba
JloOaBibauu:
a) [11 y cacraBy EIIC-a:
- ICTIOpYYCHA EICKTPUYHA CHEepPTHja 25,201,087 9,378,242
- oOpadyHaTa KamMaTa Mo OCHOBY UCIIOPYUYCHE CICKTPHYIHE
eHepruje 137,530 137,530
- Ieo AyropovHux o6asesa y okBupy EIIC-a koju nocrneBa
JI0 jeTHe TOANHE 442,329 746,394
- ocrase HabaBke y okBupy EIIC-a 53,397 80,067
- M03ajMJbEHA HOBYAHA CPEJICTBA 4,110,523 4,110,523
0) octayna moBe3aHa JMIa 9,942 8,128
B) y 3eMJbU 836,792 853,362
) y HHOCTPAHCTBY 4,013,452 3,565,410
1) JIT Enektpompexa Cpbuje 47,982 1,792,929
) Ocrane obaBe3e U3 MMoCIOBamba 4,555 27,027

34,857,589 20,699,612
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JIT EJJEKTPOIIPUBPEJA CPBUAJE

KOPUI'OBAHE HAITIOMEHE Y3 ®UHAHCUJCKE U3BEILITAJE
31. neuem6ap 2008. ronune

30.

31.

OBABE3E U3 [1I0OCJIOBABA (HacTaBak)

[Ipeny3ehe y cBoje mMe a 3a padyH 3aBUCHHX NPaBHUX JpPYIOITBA Yy OKBHUpPY CHCTEMa
Enexrponpuspene CpOuje Bpim HabaBKy omnpeMe, pe3epBHUX JICIOBa, penpoMarepujaja, TopruBa
W Ma3uBa, yclIyra OCHI'ypama W JPYrHX I[POU3BOAa M YCIyra, KOjU Cy HEONXOJHU pajau
obe30ehuBama yciaoBa 3a TEXHHYKO-TEXHOJIOIIKO jEAMHCTBO EJICKTPOSHEPTETCKOT CHCTeMa
Penry6imuke CpOwuje, yckialjeH pa3Boj eNneKTpONpUBPEIHUX JCIATHOCTH, PAIMOHATHO W e(hUKacHO
uckopuinhaBame MPUPOJHUX pecypca W KOHTHHYHUPAHO CHalJeBame MOTpOIlada eJIeKTPUYHOM
CHEPTHjOM.

Jeo nipey3eTnx obaBe3a npema J100aBJbaurMa U3 HHOCTPaHCTBA he OMTH U3MUPEH U3 KpeauTa KOjH
cy omobpern Ilpemysehy y ckmamy ca yroBopeHuM ycioBuMa, a obaBe3e Tpema
"Enexrponpuspenu Lipae [ope" A.Jl. ox 787,548 xuspana auHapa, 6uhe m3MHUpeHa MOCIIe JaTyMa
OuraHca cTama.

[To 3akspydeHOM yroBop O 3ajMy, a pamu o0e30ehema Tekyhe mukBHUIHOCTH mpemysehe je
npu3Haio obaBe3y Ha jaH bumanca crama ox 4,110,523 xuspane auHapa.

Oo6age3a mpema JI1 "Enextpompexxe CpOuje" mpusHara je MO OCHOBY HaKHaJe 3a HPHCTYI U
kopuiheme cucTeMa 3a TPEHOC eNeKTpUYHe eHepruje y jaeny y kome JII " Emexrponpuspena
CpOuje" obaBJba JETATHOCT TPrOBUHE CJICKTPUYHOM CHEPrHjoM 3a CHaO/eBame TapU(pHOT KyIIa
JIT "Kenesznnna Cpbuje" u cybjexara 3a IPOU3BOARY €IeKTPUUHE eHepruje ( JpyIITBa y cacTaBy
EIIC ), kako je 00enogameHo y HamOMEeHH 7.

OCTAJIE KPATKOPOYHE OBABE3E
Y xuwbagamMa JuHapa

31. nenemoap 1. janyap
2008. 2007.
Kopuzosano
Ocrane xpaTkopo4He 00aBe3e

O06aBe3e 3a HETO 3apajic ¥ HaKHaJe 3apaja 17,299 14,804
O06aBe3e 3a mopese U JOMPUHOCE Ha 3apajie 11,387 10,238
Ocrtane o6aBe3e mpeMa 3arocicHuMa 974 1,149
O6age3e npema wianosuma YO u HO 1,091 1,084
O0aBe3e npeMa QU3HIKUM JTAITUMA 27 225
O06aBe3e 1Mo OCHOBY KaMara M TPOIIKOBa (PMHAHCHPaHbha 248,001 815,277

Jocnene nozajmuiie o MuHuctapcTBa (hruHaHCH]ja
Pemy6muke Cpbuje 905,311 905,311
1,184,090 1,748,088

Ha ocHoBy 3akipyueHHx yroBopa ca MwunHcTapcTBOM (HMHAHCHja M eKoHOMH]je y Toky 2001.
roguae JII EIIC je xopuctHo mo3ajMuily u3 cpeicraBa Oypera Pemybnmke CpOuje pamu
BpEeMEHCKOT IpeMorrhiBamka HEPaBHOMEPHOT MPUTHUIIAKkA [IPUX0/Ia 32 OAPKaBambe KOHTHHYHTETA
AKTUBHOCTH Ha IMPEOCTAIUM PEMOHTHUMA M CaHAIMOHWM DPaJIoBUMa. YKYMHO je kopumiheno 3.1
MUIMjapaa AuHapa of dera je y Toky 2002. rogune Bpaheno 1.5 munujapau nunapa. [lozajmuna je
oo6peHa ca poxom Bpahama 110 31. menem6pa 2001. rogrHe U KaMaTOM Y BUCHHU €CKOHTHE CTOTIC
Hapoane 6anke CpoOuje. Ha man 18. okToOpa 2006. rogune 3ak/bydeH je yroBop o Iecuju u3melhy
JIT EIIC n MunucrapcrBa ¢puHancuja Perryonmike CpOuje KOjuM je YCTYIUbEHO MOTPAXKUBAE O]
npeny3eha Onopambena naaycrpuja CpOuje yume je u3MupeH neo obaBese npemMa MHUHUCTAPCTBY
¢unancuja Penyonuke Cpouje y uznocy ox 667,431 xusbaay nuHapa.
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KOPUI'OBAHE HAITIOMEHE Y3 ®UHAHCUJCKE U3BEILITAJE
31. neuem6ap 2008. ronune

31.

32.

OCTAJIE KPATKOPOYHE OBABE3E (nacrasak)

OOaBe3e Mo OCHOBY Kamara M TPOIIKOBa (uHaHCHpama Ha gaH 31. mememOpa 2008. romgune
YKJbYUyjy oOpauyHaTe kamare 1o cieachum ocHoBama:

- kaMate Ha peduHaHCHpaHe Kpemute on MehyHapoane 6aHke 3a OOHOBY U pa3Boj y U3HOCY OJl
122,562 xuspane nuHapa,

- Kxamarte Ha pernporpamupane obasese npema JII Enexrpompexa Cpouje y uznocy oz 114,875
XHJbaja AuHapa,

- kamate Ha KpemuT Brane Pycke @enepanuje peanm3oBaHor npeko gomahux 0aHaka y credajy
y u3Hocy o 8,466 xusbaaa quHapa,

- KkaMate Ha jocnene obaBe3e mpema qomahnm OaHkama y credajy y usHocy ox 1,582 xuipame
JIHAPA,

OBABE3E 110 OCHOBY IIOPE3A HA TOJATY BPEJHOCT, OCTAJIMX JABHHUX
MMPUXOJA U TIACUBHA BPEMEHCKA PASI'PAHUYEILA
Y xuwbagamMa JuHapa

31. nenemoap 1. janyap

2008. 2007.

Kopuzosano

Pasrpanndenu nopes Ha A0JaTy BPEAHOCT 1,740,738 2,275,364

O0agese 3a mopese, apHUHE U ApyTe NaKOUHE 224,597 522,527
Haknane 3a kopuniheme Boja, rpal)eBUHCKOT 3eMJBHINTA H

OCTaJIMX jaBHUX J00apa 2,890 -

Ocranu jaBHA PUXOIH 694 832

OO0pavyHaTH TPOITKOBU 1,116,961 1,177,981

O10KeHH MTPUXO/IU 110 OCHOBY MPUMJbCHHUX TOHAIIH]a 871,276 1,038,068

OO0pauyHare obaBe3e 0 OCHOBY HATYpalHE pa3McHE 96,656 97,361

Ocrtana macuBHa BpeMEHCKa pa3rpaHHyuCHha 222,180 8,329

4,275,992 5,120,462

Pasrpannyene obaBe3e mo ocHoBY uckasaHor [1/IB omHOce ce Ha AyroBaHH IOpe3 HapeTHOT
MTOPECKOT TIepro/ia, Koju je miaheH 1Mo yMamemhy MPETXOAHOT Mope3a Ha J0JaTy BPEAHOCT.

OOpauyHaT TpoUIKOBH Ha faH 31. neriem6Opa 2008. ronuHe yKIbYUyjy:

- oOpauyHare kamate mo ocHOBY kpemuta on HP Kune peanm3oBanor npeko nomahux 6aHaka y
credajy y u3Hocy oz 1,003,022 xuspazne nuHapa,

- oOpauyHare KamaTe [0 OCHOBY KpeauTa oj EBporicke 6aHke 3a 0OHOBY U Pa3BOj y H3HOCY OIl
77,360 xuspana nuHApA,

- oOpauyHaTe KaMmare 110 OCHOBY KpeauTa o1 EBporicke nHBecTUIOHE OaHKe y u3Hocy ox 7,012
XHWJbaJa AUHApa,

- ocrayie oOpayyHaTe TPOIIKOBE y M3HOCY 011 26,567 Xuibaja TuHapa.

JIT EIIC je mpumano cpeacTBa Ha uMe (GUHAHCH]CKE U TEXHHMYKE TOMONH OJ areHIMja U CIIHIHUX

opraHa Ha MelhyHaApOIHOM HHBOY KOja Cy WHUIIMjATHO MpPU3HATa Kao OJUTIOXKeHH mpuxonu. Ce
YTOBOpE WM criopazyme patudukoBana je CaBe3Ha CKYIIITHHA.
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32.

33.

34.

OBABE3E I10 OCHOBY IIOPE3A HA JTOJATY BPEJHOCT, OCTAJINX JABHUX
INPUXOJA U ITACUBHA BPEMEHCKA PABI'PAHUYEIbA (HacTaBak)

[IpoMeHe Ha 0JIO’KEHUM MPUXOAMMA [0 OCHOBY NPUMJbEHHUX JOHaIHja TokoM 2008. ronuHe Ouie
cy cienehe:
Y XWJbajamMa JAuHapa

2008. 2007.
Kopueosano
Crame He IOYEeTKY TO/IUHE 1,038,068 658,794
JloHatyje y TOKy ToJJuHe 866,374 636,309
[penoc y npuxoze (386) (1,501)
[penoc y I1/1 (1,037,983) (221,955)
[penoc (3aayxema) Ha JIT EMC (4,420) (35,543)
Kypche paznuke 9,758 2,118
Ocraino (135) (154)
871,276 1,038,068

OJu10KEeHH TPUXOH 110 OCHOBY NMPUMJbEHHX JOHaIMja Ha aaH 31. nenem6Opa 2007. roauHe ogHOCE
ce Ha nonanwje o SECO, llIBajuapcka y usHocy o 648,668 xmpama nunapa, KfW, Hemauka y
n3Hocy ox 160,328 xuspaga nuHapa U ocTalMX JoHaTopa y u3Hocy oxa 62,280 xmipana quHapa. 3a
JIC0 MCTUX JOMC/bHBaMba, Y CKIIAAy ca 3aK/bydeHHM YroBOpHMa, mpedysehie je M3BpINMIO MPEHOC
3aBHCHHM IPUBPEIHUM JPYIITBAMA, OJpel)eHIM Kao Kpajibi KOPUCHHUITH.

BAHBHUJIAHCHA AKTUBA U ITACHUBA
Y xuspagama quHapa

2008. 2007.
Kopueosano

O06agese 3a U3zaTe rapaHIyje u Apyre oOJIUKe 3a
00e30eheme obasesa JIT ETIC 1,245,014 2,478,484
OxytoxeHa rmopecka CpecTna 635,140 393,981
Ocrasia BaHOWIaHCHA aKTHUBA 7,919,315 8,437,624
9,799,469 11,310,089

NPEY3ETE U TIOTEHUUJAJIHE OBABE3E
Cyacku cnopoBu

Ha nan 31. menembpa 2008. roguHe, mpolemheHH H3HOC CYJCKUX CIIOpOBa KOjU CE€ BOJE MPOTHUB
[penyseha m3nocn 1,830,511 xusmana auHapa, of 4era je 3a u3Hoc ox 1,563,056 xmpana quHapa
[Ipeny3ehe TyxeHo kao conmpapHu Iyx)HHUK 3aBUCHHX npemy3eha u JIT Enmexkrpompexe CpoOwuje
(2007. rogmue 1,996,952 xwipame auHapa). M3HOCHM KOHA4YHHUX TyOMTaKa IO OCHOBY CYICKHX
criopoBa Mory OutH yBehanw 1o OCHOBY OOpadyHaTHX 3aT€3HHMX Kamara J0 JaTyMa OKOHYamba
CIIOpOBa, OMHOCHO JO NaTyMa KOHAaYHMX HcIuata mo cmopoBuMa. [Ipenysehe je ma mam 31.
nenemOpa 2008. roguHe M3BPIIWIO Pe3epBUCAE 3a TOTEHIMjaTHEe TyOUTKE MO0 OCHOBY CYJICKHX
criopoBa y usHocy j10 2,720 xuwkana nunapa (Hamomena 26.). Pykosoactso Ipenyseha cmarpa aa
Mo TMPEOCTaIoM HW3HOCY CYACKHX cIopoBa Koju ce Bome mpotuB [Ipemyseha, a 3a koje Huje
M3BPIIICHO Pe3epPBHUCAE 3a TIOTSHIIMjalTHEe TYOUTKE, HE MOTY HACTATH MAaTEPHjaTHO 3HAYajHE IITETE
o [pemy3ehe.
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34. NPEY3ETE U IIOTEHIIUJAJIHE OBABE3E (nacraBak)
IIpeysere 00aBe3e 10 OCHOBY YTOBOPEHHUX yJlarama y HHBeCTHLHje
Pamu crunama HEKpeTHHHA, TOCTpOjema M ONpeMe 3a CBOje MOoTpede M 3a payyH 3aBHCHUX
npuspenuux apymrasa JII EIIC je mpeyseo yroBopom obasese ca cienehinM ncropyduonyuma oj
yera je :
YFOBOPCHa BpPeAHOCT Peanu3oBano a0
Hcnopyunnan (y amHapuma) 31.12.2008. 1. Jlatu aBancu 3a norpebe:
Andritz-VA Tech Hydro GmbH 5,807,313,560.56 300,223,691.09 1,214,177,144.18 Hpuncko Jlnmcke XE
T'OIA ®OM 97,461,100.00 81,477,114.68 1,833,579.86 TE KO Kocromnarg
T'OIIIA MoHTaxa 150,621,700.00 111,372,101.96 12,383,298.83 TE KO Kocronarg
Engineering Dobersek and
Moéller Materials Handling
GmbH 2,082,957,853.84 1,472,574,041.40 103,184,874.34 TE KO Kocrouarg
ThyssenKrupp Fordertechnik
GmbH 729,234,340.35 594,389,959.52 16,632,548.30 TE KO Kocromnarng
MAG Intertrade Holding 390,547,094.53 313,466,492.57 31,807,334.93 TE KO Kocrouarg
ThyssenKrupp Fordertechnik
GmbH 1,977,574,320.00 867,348,945.98 235,441,563.72 Pb Konybapa
MAN TAKRAF Fordertechnik
GmbH 637,927,200.00 501,703,516.90 136,940,598.09 Pb Komnybapa
FAM 3,041,672,330.00 1,839,385,623.55 585,608,138.50 Pb Komnybapa
MAN TAKRAF Férdertedhnik
GmbH 655,647,400.00 417,961,661.55 48,183,598.31 Pb Komnybapa

35.

TPAHCAKIMJE CA NOBE3AHMM IIPABHUM JIMIITUMA

Kako je HaBeneHo y HanoMeHH 1, a paau o6e30ehuBama pa3Boja MPOU3BOIHUX U TUCTPUOYTHBHUX
CHEePreTCKUX KaraluTeTa U KalalnuTeTa 3a IPOU3BOMIbY YIJba U IHHXOBO PEJIOBHO OAPIKABAIGE W
HECMETaHO (DYHKIMOHHUCAKE Yy CKIIAJAy ca 3aKOHOM M JPYTUM IPOIUCHMa Kojuma ce ypehyjy
yCcIIoBH 00aBJbamha CHEPIeTCKUX JCTaTHOCTH U YCIIOBH U HAYMH 00aBJbarba JIENIATHOCTH OJ1 OIIIITET
unrepeca JII "EnextpompuBpena CpOuja" mpeys3eno je cBa OCHMBAYKa IpaBa y 3aBHCHUM
npeny3ehuma, opranmzosanum Jo 31. nenem6Opa 2005. roguHe Kao jaBHa npenayszeha, W M3BpHINIIA
BUXOBO ycarjamaBamke OpTraHu3alHje, paja W IMOCIOBama y MCTUM Ca IPOIMHCHMa KojuMa ce
ypehyje mpaBHE T0T0XKaj MPUBPETHUX IPYIITABA.

[Tonazehu ox Hauena: morpede U MOTrYhHOCTH OpraHU30Bamka MOjeIUHE JISTaTHOCTH Ha oJpeheHoM
MOJPYYjy, OPraHU30Bamka MO (YHKIMOHATHO] TOBE3aHOCTU IETATHOCTH M IOCIOBA, TEXHUYKO-
TEXHOJIOIMKE M EKOHOMCKE ITOBE3aHOCTH, PAIFOHATHOr Kopuimhema cpeacTaBa 3a 00aBIbarmbe
JICJIATHOCTH, TMPHUPOJHUX OorarcraBa W joOapa oJ OIIITEr HHTEPeca, pa3BHjamka €KOHOMCKO-
(DMHAHCH]CKUX OHOCA HAa TPXKHIIHAM MPHHIHUINMA, ¢(pUKACHOCT yIpaBlbamha JUCTPUOYTUBHHM
cucremom, JIT EIIC je ocauBau 11 mpuBpenuux npymrasa (of 1. janyapa 2006. rogune), u To: 3a
MPOM3BOAKY XUAPOCIEKTPUYHE CEHEpruje, 3a MPOM3BOAIGY TEPMOCIEKTPHYHE CHEprHje, 3a
TUCTPUOYIIH]Y EIEKTPUYIHE CHEPTHje U 32 TIPOU3BOIELY, IPEepary U TPAHCIOPT yriba.

Ha nan wm3pane ¢uHaHCHjCKMX W3BelITaja MCKa3aHa cy cieaeha crama y MOCIOBHUM KHUTaMa
MaTHYHOT TIpeny3eha u 3aBUCHUX MPABHUX JIAIA:
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35. TPAHCAKHHUJE CA TIOBE3AHHUM ITPABHUM JIMITUMA (HacTraBak)

Y xubagama iuHapa

31. nenemdap 31. nenembap
2008. 2007.
Kopueosano
BUJIAHC CTAIbA
AKTHUBA
Yuewha y xanumany (Hanomena 18)
[puBpenHo apymTBo ,, Xuapoenekrpane bepaan” 1.0.0., Kinagoso 77,601,455 77,601,455
IpuspenHo aApywTBo ,,JlpuHcKo-JIuMcke XuapoenekTpane” 1.0.0.,

Bajuna barura 37,702,719 37,702,719
Ipuspenno apymrso ,,Tepmoenekrpane Huxona Tecna” 11.0.0., O6peHoBarg 37,456,729 37,456,729
IIpuBpenHO APYIITBO 3a MPOU3BOJY, IPEPaIy H TPAHCIIOPT

yriba—Pynapcku 6acen ,,Komybapa” 1.0.0., JlazapeBan 26,301,227 26,301,227
IpuspenHo apymrso ,, Tepmoenektpase u kormosu Kocromar”

11.0.0., Kocromnarg 29,459,293 29,459,293
IpuBpenHo ApyIITBO ,JIaHOHCKE TEepMOEIEKTpaHe—TOIIaHe”

11.0.0., HoBu Cag 9,023,489 9,023,489
IIpuBpenHO APYIITBO 3a AUCTPUOYLN]Y CICKTPHYHE CHEPrHje

,,EJeKTpoBojBOIMHA” 11.0.0., HoBH Can 25,560,824 25,560,824
IpuBpenHO APYIITBO 3a AUCTPUOYLHU]Y CICKTPHYHE CHEprHje

~Eaekrpoauctpudymuja—beorpan” 1.0.0., beorpan 20,812,251 20,812,251
IpuBpeaHO APYIITBO 3a AUCTPHOYLHN]y CICKTPHIHE CHEPIHje

,Enekrpocpbuja” 1.0.0., KpasseBo 31,323,765 31,323,765
ITpuBpenHO APYLITBO 3a AUCTPHOYLH]Y CIEKTPHIHE CHEpTHje ,,JyTOUCTOK”

1.0.0., Hum 14,984,510 14,984,510
IMpuBpenHO APYNITBO 3a AUCTPHOYLH]Y eNEKTpHIHE eHepruje ,,llenrap” 1.0.0.,

KparyjeBarg 7,631,744 7,631,744

317,858,006 317,858,006
Jlyeopounu gpunancujcku naacmanu (Hanomena 19)
[puBpenHo apymTBo ,, Xuapoenekrpane bepaan” 1.0.0., Kinagoso 114,871 18,117
IpuspenHo aApywTBO ,,JlpuHcKko-JIuMcke XuapoenekTpane”

1.0.0., bajuna bamira 153,287 101,236
Ipuspenno apymrso ,,Tepmoenekrpane Hukona Tecna” 11.0.0., O6peHoBarg 2,206,547 1,984,059
IIpuBpenHO APYIITBO 3a MPOU3BOJY, IPEPaIy H TPAHCIIOPT

yriba—Pynapcku 6aces ,,Komybapa” 1.0.0., JlazapeBan 3,176,232 1,698,842
IpuspenHo apywmTso ,, Tepmoenektpase u komosu Kocroman”

11.0.0., Kocromnarg 4,501,001 3,073,596
IMpuspenHo apymITso ,,[laHOHCKE TepMoeneKTpaHe—TomIane”

11.0.0., HoBu Cag 140,993 77,042
IIpuBpenHO APYIITBO 3a AUCTPUOYLHU]Y CICKTPHYHE CHEprHje

,,EJeKTpoBojBOIMHA” 11.0.0., HoBH Can 89,127 65,008
IpuBpenHO APYIITBO 3a AUCTPUOYLHU]Y CICKTPHUYHE CHEPrHje

~Enekrpoauctpudyuuja—beorpan” 1.0.0., beorpan 78,423 57,159
IMpuBpenHO APYNITBO 3a AUCTPHOYLH]Y eNEKTPHIHE eHepruje ,,ExexTpocpbuja”

1.0.0., KpasseBo 258,559 66,195
IpuBpenHO APYLITBO 3a AUCTPHOYLH]Y CIEKTPHIHE CHEpTHje ,,JyroucToK”

11.0.0., Hum 2,580,983 2,784,519

[puBpeaHO APYLITBO 3a AUCTPHOYLIH]Y eNeKTpHIHE eHepruje ,,llenrap” 1.0.0.,
KparyjeBarg 1,197,501 1,291,733
14,497,524 11,217,506
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35. TPAHCAKHHUJE CA TIOBE3AHHUM ITPABHUM JIMITUMA (HacTraBak)

Y xubagama AuHapa

31. nenemdap 31. nenembap
2008. 2007.
Kopueosano
BUJIAHC CTAIbA (HacTaBak)
AKTHUBA (nacraBak)
Tompaoicusarea (Hanomena 21 )
IpuBpenuo apymteo ,, Xugpoenekrpane beppan” 1.0.0., Kinagoso 48,166 126,989
[Ipuspenno npywmrso ,,JIpuncko-JInMcke xunpoenekrpane” 1.0.0.,
bajuna bamra 478,614 124,672
IIpuspenno npywmrso ,,Tepmoenekrpane Hukona Tecna” 1.0.0.,
O0peHoBall 563,913 538,977
ITpuBpenHO APYLITBO 3a IPOU3BOJEbY, IPEPay U TPAHCHIOPT yriba—
Pynapcku 6acen ,,Kony6apa” x.0.0., JlazapeBarg 11,476,435 2,544,964
[Ipuspenno npywmrtso ,,Tepmoenekrpane u kornosu Koctomar” 1.0.0.,
Kocromnarg 8,510,076 2,048,404
IMpuspenno npymTso ,,[laHoHCKE TepMoeneKkTpaHe—ToIUIane” 1.0.0.,
Hosu Cag 33,294 79,139
ITpuBpenHO APYLITBO 33 JUCTPUOYIM]Y €IEKTPUYHE CHEepruje
,~EnekTpoBojBoauHa” 1.0.0., HoBu Can 373,902 1,960,830
IMpuBpenHo ApYyIITBO 3a AUCTPUOYLH]Y EINEKTPHIHE EHEPIHje
,,Eaekrpoauctpudynuja—beorpan” 1.0.0., beorpan 1,714,096 2,423,246
IMpuBpenHo APYMITBO 32 AUCTPUOYIIN]Y EIEKTPHIHE EHEPTHje
»~Enekrpocpbuja” 1.0.0., Kpasmeso 1,533,942 1,879,842
ITpuBpeHO APYLITBO 32 JUCTPUOYIHUjY CNEKTPUYHE CHEpIHje
,»Jyroucrox” 11.0.0., Hum 2,730,451 1,931,725
IMpuBpenHo ApymITBO 32 AUCTPUOYIIN]jY EIEKTPHIHE EHEPTHje
,LleHTap” 1.0.0., Kparyjesan 1,634,942 1,332,170
IpuBpenuo apymteo ,,Koaybapa Meran, 1.0.0., Bpeomu - 223,679
29,097,831 15,014,637
CBET'A AKTUBA 361,453,361 344,090,149
IMACHUBA
Obasese npema 0obaswavuma (Hanomena 30)
[puBpento apymTeo ,, Xuapoenekrpane beppan” 1.0.0., Kiagoo 6,712,664 4,191,327
IIpuspenno npywmrso ,,JIpuncko-JIuMcke xunpoenekrpase” 1.0.0.,
Bajuna bamra 6,189,321 4,180,102
IIpuspenno npywmrso ,,Tepmoenekrpane Hukona Tecna” 1.0.0.,
Oo6peHoBar 4,423,089 2,156,486
ITpuBpenHO APYLITBO 3a IPOU3BOJELY, IPEPay U TPAHCHIOPT yriba—
Pynapcku Gace ,,Kony6apa” 1.0.0., JJazapesai 3,791,510 (2,833,469)
IIpuspenno npywrso ,,Tepmoenekrpane u konosu Kocronan” 1.0.0.,
Kocroman 2,232,076 (311,913)
[IpuBpenuno npywmrso ,,JlaHOHCKEe TepMoenekTpaHe—TomiIane” 1.0.0.,
Hosu Can 2,343,710 2,789,840
ITpuBpesHO APYLITBO 32 JUCTPUOYIM]Y €IEKTPUYHE CHEepruje
,,EIeKTpoBOojBOAMHA” 1.0.0., HoBu Can 4,252,399 4,252,399
IMpuBpenHo OpYyIITBO 3a AUCTPHUOYLH]Y EINEKTPHIHE EHEPIHje
,~Enexrponuctpudynuja—beorpan” m.0.0., beorpaxg 97 89
- 27,895
29,944,866 14,452,756

50



JIT EJJEKTPOIIPUBPEJA CPBUAJE
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31. neuem6ap 2008. ronune

35. TPAHCAKHHUJE CA IOBE3AHHUM ITPABHUM JIMITUMA (HacTraBak)

Y xubanama AUHapa

31. nenemoéap 31. nenemoéap
2008. 2007.
Kopuzosano
BUJIAHC CTAIbA (HacTaBak)
IMACHUBA (nacraBak)
Hyzopoune obagese
IIpuspenno npywmrso ,, Xuapoenekrpade HBepgan” 1.0.0.,
Krnamoso 2,929,028 3,185,586
[IpuBpenno npywmrso ,,JIpuncko-JIluMcke xunpoenexrpane”
1.0.0., bajuna bamra 1,361,714 1,480,989
IIpuspenno npywmrso ,,Tepmoenexkrpane Hukona Tecna”
1.0.0., OOpeHoBaIg 220,201 239,488
IpuBpenno npymTBo ,, TepMoenekTpane n KOIOBH
Kocroman” 1.0.0., Kocromnarg 489,369 532,233
[IpuBpenno apymrso ,,IlaHoHCKE TepMmoenekTpaHe—
tomnade” 1.0.0., Hosu Can - 27,642
IMpuBpenHo OPYIITBO 3a AUCTPUOYLIH]Y EIEKTPHUIHE
enepruje ,,EnexrposojBoxuna” 1.0.0., Hosu Can 49,611 53,957
5,049,923 5,519,895
CBET'A ITACUBA 34,994,789 19,972,651
AKTUBA, HETO 326,458,572 324,117,498
Y xubagama guHapa
3a roauHy Koja ce 3aBpuiaBa
31. nenemopa
BUJIAHC YCIHHEXA 2008. 2007.
npPuxoau Kopuzosano

Ipuxoou 00 npooaje ( Hanomena 5)
[IpuBpenno npywmrTso ,,Xuapoenekrpane HBepgan” 1.0.0.,

Knanoso 114,520 52,222
IIpuspenno npywrso ,,JApuncko-JIuMcke xunpoenekrpane”

1.0.0., bajuna Bamra 694,701 633,737
IIpuspenno npywmrso ,,Tepmoenexkrpane Hukona Tecna”

1.0.0., OOpeHoBan 579,759 285,719
[IpuBpenno apymrso ,,TepmoenekTpaHe U KONOBU

Kocroman™ 1.0.0., Kocromnaig 271,756 365,436
IMpuspenno npymTso ,,[laHOHCKE TepMoeTeKTpaHe—

Tomrane” 1.0.0., Hosu Cag 44,006 54,091
IMpuBpenHo OPYIITBO 3a AUCTPUOYLIH]Y E€IEKTPHIHE

enepruje ,,EnexkrpoBojBoauna” 1.0.0., Hosu Can 24,482,028 22,731,749

IIpuBpeRHO APYIITBO 32 AUCTPUOYLH]Y SITCKTPHIHE
enepruje ,,Enexrpoauctpubyuunja—beorpan” 1.0.0.,

Beorpan 22,063,790 19,946,221
IMpuBpeHO APYIITBO 3a AUCTPUOYLH]Y EIEKTPHIHE
enepruje ,,Enexrpocpbuja” x.0.0., Kpaseso 18,258,886 15,997,489
[MpuBpenHo APYIITBO 32 AUCTPUOYLIH]Y EIEKTPHUYHE
eHepruje ,,Jyrouctox” 1.0.0., Hur 10,738,810 9,680,528
IMpuBpenHO OPYIITBO 3a AUCTPUOYLH]Y EIEKTPHIHE
eHepruje ,,Llentap” 1.0.0., Kparyjesai 7,283,247 6,776,324
84,531,503 76,523,516
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35 TPAHCAKHHUJE CA IOBE3AHHUM ITPABHUM JIMITUMA (HacTraBak)

Y xu/bagama AMHApa
3a roauHy Koja ce 3aBpuiaBa
31. nenemopa

2008. 2007.
BUJIAHC YCIIEXA (HacTaBak) Kopuzosano
MNPUXO/M (nacTaBak)
Qunancujcrxu npuxoou ( Hanomena 11)
[Ipuspenno npywmTso ,, Xuapoenekrpane HBepgan” 1.0.0., Knagoso 22,417 427
[Ipuspenno npywmrso ,,JIpuncko-JInMcke xunpoenekrpane” 1.0.0.,
bajuna bamra 42,448 6,875
[Ipuspenno npywmrtso ,,Tepmoenekrpane Hukona Tecna” n.0.0.,
O0peHoBaIl 430,896 70,850
[MpuBpenHO NPYIITBO 3a IPOU3BOAILY, IpEpaLy U TPAHCIOPT yTiba—
Pynapcku 6acen ,,Komry6apa” n.0.0., Jlazapesary 954,069 128,540
[Ipuspenno npymrso ,,Tepmoenekrpane u kornosu Kocromnai™
11.0.0., Kocromnaig 976,735 107,795
IMpuspenno npymrso ,,[laHoHCKE TepMoeneKkTpaHe—ToILIane” 1.0.0.,
Hosu Can 24,835 814
IMpuBpenHo OpYyIITBO 3a AUCTPHUOYLH]Y EINEKTPHUIHE EHEPIHje
,EnekrpoBojBoauHa” 1.0.0., HoBu Can 15,455 1,158
ITpuBpenHO APYLITBO 32 JUCTPUOYIM]Y €IEKTPUYHE CHEepruje
»~Enexkrpoauctpudbyuuja—beorpan” 1.0.0., beorpazn 13,603 5,214
IMpuBpenHo APYMITBO 32 AUCTPUOYIIN]Y EIESKTPUIHE EHEPTHje
,Enekrpocpbuja” 1.0.0., Kpasseso 36,214 1,171
ITpuBpeHO APYLITBO 32 JUCTPUOYIHNjY CIEKTPUUHE CHEpPIHje
,»Jyroucrok” 11.0.0., Hum 352,787 329,901
ITpuBpeHO APYLITBO 32 JUCTPUOYIHNjY CNEKTPUYHE CHEpPIHje
»LleHTap” 1.0.0., Kparyjesan 180,641 140,375
3,050,100 793,120
Ocmanu npuxoou ( Hanomena 13 )
IIpuspenno npywmrTso ,, Xuapoenekrpase HBepgan” 1.0.0., Knagoso 2,408 462
IIpuspenno npywmrso ,,JIpuncko-JIuMcke xunpoenekrpase” 1.0.0.,
Bajuna bamra 17,258 14,117
[Ipuspenno npywmrtso ,,Tepmoenekrpane Hukona Tecna” n.0.0.,
Oo6peHoBar 4,452 1,470
[MpuBpenHO NPYIITBO 3a IPOU3BOMAILY, IpEpagy U TPAHCIOPT yTiba—
Pynapcku 6acen ,,Komry6apa” n.0.0., Jlazapesary 89,312 34,184
IIpuspenno npywmrso ,,Tepmoenekrpane u konosu Kocronamn”
11.0.0., Kocromnaig 6,010 19,484
[IpuBpenno npywmrso ,,[laHoOHCKEe TepMoenekTpaHe—TomIane” 1.0.0.,
Hosu Can 744 166
IMpuBpenHo APYyMITBO 32 AUCTPUOYIN]Y EICKTPUIHE CHEPIHUje
,»-EIeKTpoBojBOAMHA” 11.0.0., HoBu Can 12,370 1,317
ITpuBpeHO APYLITBO 33 JUCTPUOYIM]Y €IEKTPUYHE CHEepruje
»~Enekrpoauctpudbyuuja—beorpan” 1.0.0., beorpazn 9,910 1,257
ITpuBpeHO APYLITBO 32 JUCTPUOYILHUjY CIEKTPUYHE CHEpIHje
,Enekrpocpbuja” 1.0.0., Kpasseso 5,994 5,070
IMpuBpenHo APYMITBO 32 AUCTPUOYIIN]Y EIEKTPHIHE SHEPTHje
»JYTOUCTOK” 11.0.0., Hu 492 934
ITpuBpeHO APYLITBO 32 JUCTPUOYIHNjY CINEKTPUYHE CHEpPIHje
»LleHrap” 1.0.0., Kparyjesan 86 688
149,036 79,149
CBET'A ITPUXOIHU 87,730,639 77,395,785
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35. TPAHCAKIHHUJE CA IOBE3AHHUM ITPABHUM JIMITUMA (HacTraBak)

Y xu/bagama AMHapa
3a roauHy Koja ce 3appuiaBa
31. nenemopa

2008. 2007.
BUJIAHC YCIIEXA (HacTaBak) Kopuzosano
PACXOIH
Tpowikosu erekmpuune enepeuje
[Mpuspenno apymTso ,,Xuapoenekrpade bepman” x.0.0., Kimagoo 6,645,443 5,223,925
IIpuspenno npymrso ,,JIpuncko-JIumcke xunpoenekrpane”
1.0.0., bajuna Bamra 4,193,828 3,401,991
[Tpuspenno npymrso ,,Tepmoenexkrpane Huxona Tecna” 1.0.0.,
O06peHoBaly 52,511,464 41,607,665
[Tpuspenno npymrso ,,Tepmoenexrpane u xonosu Kocromar” 1.0.0.,
Kocromarg 14,219,133 11,960,954
IIpuspenuo apymrso ,,JlanoHCKe TepMoenekTpane—ToILane” 1.0.0.,
Hogu Can 4,840,126 4,756,732
[TpuBpeaHO APYIITBO 33 AUCTPUOYLIH]Y SINSKTPUIHE SHEpPruje
,.Eaexkrpoauctpudyuunja—beorpan” 1.0.0., beorpasg 1,099 1,027
82,411,093 66,952,294
Qunancujcku pacxoou ( Hanomena 12)
[Mpuspenno apymTso ,,Xuapoenekrpade bepman” x.0.0., Kimagoo 272,060 295,212
IIpuspenno apymrso ,,JIpuHcko-JIumcke xuapoenexkrpase” 1.0.0.,
bajuna bamra 126,482 150,174
[Tpuspenno npymrso ,,Tepmoenexkrpane Huxona Tecna” 1.0.0.,
O06peHoBar 20,453 169,069
[TpuBpeHO APYIITBO 3a MPOU3BO/IbY, IPEPARy U TPAHCHOPT yIiba—
Pynapcku 6acen ,,Komry6apa” n.0.0., JIazapesarg - 305,743
IIpuspenno npymrso ,,Tepmoenekrpane u konosu Kocronan” 1.0.0.,
Kocromarg 45,455 493,059
[Tpuspenno npymrso ,,JlaHoHCKE TepMmoenekTpaHe—ToIIaHe” 1.0.0.,
Hosu Cag 14,603 50,913
[TpuBpeaHO APYIITBO 33 AUCTPUOYLIH]Y EISKTPUIHE SHEpPruje
,,EIeKTpoBOjBOAMHA” 1.0.0., HoBH Cax 4,608 7,053
TIpuBpeiHO APYLITBO 3a JUCTPHUOYILH]y €ICKTPUYHE CHEpPruje
,,Enexrpoauctpudynnja—beorpan” 1.0.0., beorpan - 842
[TpuBpeaHO APYIITBO 33 AUCTPUOYIH]Y SICKTPUIHE SHEPrHje
-Eaekrpocpbuja” 1.0.0., Kpasmeso 78 2,118
TIpuBpeiHO APYLITBO 32 JUCTPUOYIH]Y CICKTPUYHE CHEPIHUje
,»JyrOuCcTOK” 11.0.0., Hum - 817
TIpuBpeiHO APYILITBO 32 JUCTPUOYIH]Y CIEKTPUYHE CHEPIHUje
LleHrap” n.0.0., Kparyjesan - 255
483,739 1,475,255
Ocmanu pacxoou ( Hanomena 14 )
IIpuspenno apymrso ,,Tepmoenexkrpane Hukona Tecna” x.0.0.,
O06peHoBar 78 -
[TpuBpeHO APYIUTBO 3a MPOU3BO/IbY, IPEPARy U TPAHCHOPT YIiba—
Pynapcku 6acen ,,Konmy6apa” x.0.0., JlazapeBarg 8,564 9,239
TIpuBpeiHO APYILITBO 33 JUCTPUOYIH]Y CICKTPUYHE CHEPIHUje
,,Enexrpocpbuja” 1.0.0., Kpasseso - 50
8,642 9,289
CBEI'A PACXOIHN 82,903,474 68,436,838
MNPUXOIU, HETO 4,827,165 8,958,947
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35.

36.

TPAHCAKHHUJE CA IOBE3AHUM ITPABHUM JIMIITUMA (HacTaBak)
Henocpenna koHTpoa MaTruHOT nipeny3eha Hax 3aBucHUM npeny3ehnma cacroju ce y cnenehem:

®  OIydYyje O OCHUBAKY 3aBUCHHX IIPUBPEIHUX JIPYIITABA,
oUTydyje O CTaTyCHHM IIpOMEHama, MPOMEHM MpaBHE (GOpME W MPECTaHKY 3aBHCHOT
MIPUBPEIHOT JAPYIITBA,

e OJuIydyje O IIeHaMa eJICKTPUIHE SHEPTHje U IIeHaMa ycIIyra 3a TapudHe KyIIie,

e ytBphyje TpaHchepHe TieHe 3a 00pauyH TpaHCaKIja yauHaka u3mel)y JaBHor npenyseha, kao
MATHYHOT ¥ 3aBHCHHX MPHUBPEIHHUX NPYIITaBa, Ka0 M 3aBUCHUX NPUBPEIAHUX APYIITABA
MeljycoOHo,

e OmIydyje O pacrmojiaralby UMOBHHOM Belie BPETHOCTH 3aBHCHOT IPUBPEIHOT IPYIITBA Y
CKJIa/ly ca aKTOM O OCHHBamYy TOT JIPYIITBA,

e OJUIydYyje O pacrlojesu TOOUTH 3aBUCHOT MIPUBPEIHOT JAPYIITBA U OKpuhy ryouTaka,

e onpehyje nuna koja cy oBnamheHa 1a 00aBJbajy MOCIOBE U3 JEIOKPYTra CKYIIITHHE 3aBUCHOT
MPUBPETHOT APYIITBA

e Ompa W pa3penraBa TUPEKTOPa, OMHOCHO WIAHOBE YIPAaBHOT 0A0Opa 3aBHCHOT MPUBPEIHOT
JPYIITBA,

e Jlaje carJlaCHOCT Ha OJJTyKe JIMIa Koja Bplle oBJamhema CKYNIITHHE ojpeleHe akToM O
OCHUBAKY 3aBUCHOT IPUBPEIHOT IPYILTBA.

JOI'ABAJU KOJU CY HACTAJIM HAKOH JATYMA BUJIAHCA CTAIbA
a) Ilpomena npasne ghopme

[Mocne matyma buianca crama TOCTOjH HaMepa BIIACHUKA O MPOMEHHU MpaBHe ¢dopme JaBHOT
npeny3eha. Haume, 3akoHoM o0 mpaBy Ha OecIulaTHe aklldje W HOBYAHY HaKHAAy Kojy rpahanm
octBapyjy y moctynky mnpuBatmzamuje ("CmyxOenu rmacauk PC" Opoj 123/07) ypeheno je
ocTBapuBame MpaBa rpalaHa Ha HOBUAHY HAaKHAAy IO OCHOBY IIpOJaje akIyja WK Yyaena
eBUJCHTUpaHUX Yy [IpHBaTHU3allMOHOM pETUCTPY KOjH C€ BOAM Y CKIIaLy ca 3aKOHOM O
npuBaruzanuju ("Ciyxx6ern riaacauk PC", 6p. 38/01, 18/03 u 45/05) u mpeHoc 0e3 HakHaje
aknuja mpexyseha u nmpuBpemHUX ApyITaBa Koja cy oapehena oBuM 3akoHOM (Y JaJbeM TEKCTY:
MIPEHOC aKIIHja).

Hocunomu npaBa ocTBapyjy IpaBo Ha MOIENy akmuja 0e3 HakHaze (y JajbeM TEKCTy: OecIutaTHe
akiuje) y JaBHom mpenmysehy "EnextpompuBpena Cp6uje" beorpaa, OIHOCHO NpHBPETHUM
JpyIITBAMA ca BehnHCKUM ydenthem Jp)KaBHOT KalHTalla, OHOCHO IPUBPEAHNM JIPYIITBHMA KOja
00aBJbajy JEIATHOCT OJ OMIITEr MHTEPEeca, C TUM IITO KAIMTAll 32 CTHIAmkEe OCCIUIATHAX aKIvja
u3HocH 15% o5l OCHOBHOT KaruTasia cBakor npenyseha.

Takohe, yrBpheHo je u mpaBo 3amocieHnX W OWMBIIUX 3aIOCICHUX y Npeay3ehy Mo crpoBeneHoj
MpUBaTH3alUjU J]a OCTBApyjy MpaBo Ha MpeHoc 0e3 HakKHaje akiuja Tor mpeay3eha y BucuHuU on
EVYP 200 mo myHO] romMHU pamHOr CTaka y TOM Tpeaysehy oOpadyHaTo mpemMa MpolSHEHO]
TP>KUIIHOj BPETHOCTH YKYIHOT KamuTaja mpexyseha mpe cripoBeeHe MpUBaTH3alHje, padyHaTo y
JMHAPCKO] TIPOTUBBPEAHOCTH 10 cpeameM Kypcy HBC Ha naH Bpiema mporeHe, a HajBuIe 3a 35
TOJIMHA PAJHOT CTaka. 3armociieHUMa ¥ OWBIIMM 3allOCICHUMa CMaTpajy ce 3aIllociicHH W OWBIIH
3arocnienu y JIT ETIC u 3amocnenu u 6usmy 3anocienn y JIT Enekrpompexa Cpouje, beorpan, JI1
3a MMOJI3EMHY eKCILIoaTanujy yriba, Pecasuna, JIT Konosu Kocosa, JIT Tepmoenekrpane KocoBo u
JIT EnexTpoKOCMET, Ka0 M I-MXOBUM IIPABHUAM INPETXOAHUIMMA. Kamutan nckazaH y akmujama
KOjU ce MpeHocHu Oe3 HaKHaje 3alociicHMMa W OWBIIWUM 3aloClIiCHUMa, HE TMpeAcCTaBiba JIeo
KaIuTaja 3a CTUIake OSCIUIaTHUX aKIKja KOjU ce MPEHOCH rpahaHmma.
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36.

JOTI'ABAJU KOJU CY HACTAJIM HAKOH JATYMA BUJIAHCA CTAIbA (HacTaBak)
a) Ilpomena npasne gpopme (nacmaeak)

Pox 3a mpeHoc ak1uja 3amocieHnMa U OMBIIKAM 3aroclieHUMa TI0jeIMHAYHOT Tpeay3eha cipoBoan
ce y POKY O] IIIeCT MECEUH O CIPOBENICHO] MPUBATH3AIMjH TOT mpeny3eha akrom Brnanme. YV poky
onpehenom no 30. jyna 2008. roguHe, U3BPIICHO je €BUJICHTUpame rpah)aHa KOju MMajy MpaBo Ha
HOBYaHY HakHaJy ¥ Ha IPEHOC akiuja Oe3 HaKkHAJe W 3alOCIeHHX M OMBHIMX 3anocieHux y JIT
EIIC.

0) Ocnuesarve Opywimea

1. V wu3BeIITajHOM MEPUOAY 3aloueTe Cy AKTHBHOCTH HAa MPOICHU PEICBAHTHUX IIPABHUX,
SKOHOMCKHX M TEXHHYKHX YCJOBA 3a OPraHMU3alMOHO M (YHKIIMOHAIHO H3/IBajarbe JeIaTHOCTH
TPrOBUHE EJCKTPUYHOM CHEPTHjOM Ha Mayio y mocebaH npaBHH cyOjekt. Hamme, pagu cTBapama
ycnoBa na EINC kao mocnoBHU cucTeM (QYHKIMOHUINE SPUKACHH]Ee U PCHTAOUITHU]E, UCTOBPEMEHO
ca aktmBHOcTUMa Ha kopmoparusammju EIIC, ananmsupahe ce ompaBIaHOCT peopraHH3alyje
3aBUCHUX MPHUBPEAHUX [pyIITaBa, Ca OPraHH3alHOHOT, EKOHOMCKOI, (HUHAHCHJCKOT U
(YHKIIMOHATHOT CTAHOBHUINTA, Ca MPEMJIOrOM YyCIOBA M HAa4YMHA 3a CIpOBoheme mocTyrka
peopranusaiyje, Kao U carjiejaBame MmoTpede OpraHu3allMOHOT U3/Bajamba 00aBJhbamkha I10jeTUHIX
JISIATHOCTH WJIM TIOCIIOBHUX (PyHKIMja y 3aceOHe mpuBpenHe CyOjekTe, nMajyhul y BUY 3axXTeBe
npaBHe perynatuse EY y obmacTu eHepreTuke (TProBrHA €IEKTPUYHOM SHEPTHjOM Ha MaJio), a Io
M3BPIICHOM ycarjanaBamy JOKATHUX TPOITUCA.

2. IMocne maryma OuiaHca crama, npenysehe je 00jaBuiio jaBHM MO3MB 3a TOAHOINICHE IHCaMa O
3aWHTEPECOBAHOCTH M JI0Ka3a O UCIYHEHY KpUTEpHjyMa 32 KBATU(HUKALW]Y 3aHHTEPECOBAHUX
napTHepa pajy 3ajeIHHYKOr yiarama y:

- mpojekatr TE Hwuxoma Tecnma B3, koju ce omHocH Ha H3rpajgmy M YyHpaBbakbe HOBUM
SHepreTcKuM noctpojemeM Ha Jokanuju TE Hukona Tecna b, ca HaqkpuTHYHIM apameTpuMa
nape u caare o oko 700 MW,

- mpojexat TE Komybapa b (oprannzaunonu neo 3asucror npexyseha I1J] TEHT n.0.0.), koju ce
OJTHOCH Ha 3aBpILIETAaK M3rPafibe U YIpaB/bakbe TEPMOEIEKTPAHOM Ha JIMTHUT cHare 2 X 350
MW.

HawmmMe, Ha OCHOBY cariaCHOCTH BJIACHWKA, YTIPaBHH OAOOp IOHEO je OMIYKY O CIpOBOheHmY
MOCTYIKa 3a M300p CTpaTEIIKWX MapTHEpa 3a 3ajeHUYKY H3rpaliiby HABEACHHX MPOM3BOIHUX
KarmamuTeTa ca POKOM 3a JIOCTaBy Mucama o 3auHTepecoBaHocTH g0 20 mapra 2009. romgune.
Peaymzanmja 3ajemuukor ymarama HameTHyhe wu  mpeypelieme opraHuzanmje  rpyme
Enexrpornpuspene Cpouje.

3. YnpaBuu onbop Ilpenyseha je ma man 6. mapra 2008. romwHe NOHEO OMIYKY O yiaramy
Kanurajga y OCHMBame JlpymTBa 3a M3rpajmby XHAPOSHEPreTCKUX IOCTPOjeha, MPOU3BOIBY U
TPTOBUHY CJICKTPUIHOM eHeprujoM “Xwumapoenekrpane ['opma puHa”, 1.0.0. ®oua, y Penybnumm
Cprckoj, bocHa 1 XeplieroBusa ca CTpaTelIKUM MapTHEpUMa, U TO:

- MjemoButn Xomauar “EnexrponpuBpena Pemy6muke Cpricke” - MartuuHo mpemysehe
aKuoHapcko ApymTBo Tpebume, Pemmydnuka Cpricka, Tpebume u

- MjemosuTn xommuHr “Enexrponpuspena Penyonnke Cpricke” Tpebume - 3aBucHo npexnysehe
“Xunpoenektpane Ha JIpuHH“, aknuoHapcko npymTBo Bumerpan, Pemy6mmka Cpricka,
Bumrerpan.
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36. JOTI'ABAJU KOJU CY HACTAJIM HAKOH JATYMA BUJIAHCA CTAIbA (HacTaBak)
0) Ocnusare opyuwimea (Hacmaeax)

JIT EINIC he mo ocHOBY HOBYAHOT yJjiora y OCHOBHOM KamnuTaiy /[pymiTBa crehu yneo y BUCHHHU 01
50% BpeaHoctu ocHoBHOr kanurtaia Jpymrsa (ykymHo 100.000 KM), a ocranu OcHuBauu y
BrcHHU of 1o 25%. Ha omnmyky Ynpassor ogbopa Bnana PC je mama mpeTxoIHy carjlacCHOCTH O
ynaramy karmutana JII EIIC y [dpymreo (“Ciyx6enu riacauk PC” 6poj 29/08). OcHuBamem
HOBOT' CHTUTETA OUYEKYje ce MOKpUBame Jena OmmaHcHor Mamka enektpuane eHepruje JII EIIC u
CTBapame MOTYNHOCTH 3a ONTHMAJIHO YIIPaBJbalke€ TOPEHHM TOKOM peke JlpuHe, umMe Om ce
00e30eauno cMmameme Tpomika obOe30ehema pesepBe y CHa3W TIpU  eKCIUToaTanuju  oba
SIIEKTPOCHEPTETCKA CHCTEMAa W CTBAapame YCIIOBa 33 MPOJAjy BUIIKA EICKTPHYHE SHEPTHje IOI
HAJIIOBOJFHUJUM YCIIOBHMA. Y TOKY je U3paa MpeTXOMHE CTYAWje M HICJHOT pellerha HaBEIECHOT
MpOjeKTa, Kao W CTyJHje M3BOMJBHBOCTH 3a KOpHIINEHE XUIPOSHEPTeTCKOT TOTEHIMjala peka
lopmwe [pune u Cytjecke ( XE byk bujena, ®oua, [Taynmm u Cytjecka).

[Topen HaBeaeHor, y u3Bemrajuom nepuony [pemysehe u I'pag Hosu Can uzpasunu cy oboctpany
3aMHTEPECOBAHOCT 32 YCIIOCTABJbAE APTHEPCKOT OIHOCA KPO3 OCHUBAGE 3ajeTHIYKE KOMITaHH]e,
YHjOM JOKAIMTAIN3AII]OM 01 ce 00e30erIa HeOmXo/{Ha MHBECTUIIMOHA CPEIICTBA 32 PEKOHCTPYKITH]Y
nocrojeher, 0THOCHO U3TPajEhy HOBOT MOCTPOjeha 32 KOMOMHOBAHY IMPOU3BO/IHHY TOIUIOTHE U
eJICKTPUYHE CHEPTH]e.

JIT ETIC u I'pan Hou Cag he, mopen HOBUaHOT yiora, y $as3u JOKaluTaTH3alje, YHETH CTBAPH U
onpemy (mocrojehn kamanureTd, 3eMJbUINTE W UHOPACTPYKTYpa), MOK OM CTpATEHIKH MapTHEP
VIOXKHUO KamuTaj, Te OU Cpa3MepHO YIOKEHOM KalUTaly CTeKao ydemhe y BIIACHHUIITBY
HOBOOCHOBAHOT cy0jekta. H(popMaIja o HaBeJJeHNM aKTUBHOCTHMA JAocTaBJbeHa je Bmamu PC
panu npubaBsbama CarJacHoOCT.

37. JAEBU3HU KYPCEBH

HeBusnu KypceBu yTBpheHu Ha melyOaHKapCcKOM JIE€BU3HOM TPXKMUIITY NPUMEH-EHH 3a IpepayvyH
Mo3WIKja OMIaHca cTama y IWHAPE 33 MOjeINHE TTIABHE BAIYTE CY:

31. neuemoap 31. neuembap

2008. 2007.
YCJ 62,9000 53,7267
EYP 88,6010 79,2362
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38.

MHOCJIOBHH PU3UIIN N PUHAHCHUICKN HHCTPYMEHTH
YnpaB/bame PU3UKOM KanuTaia

lum ynpaBibama karmutanoMm je na I[lpemysehe 3aapku CoCOOHOCT 1@ HACTaBH ca CBOJUM
MOCJIOBakbEM y HEOTPAaHHYCHOM IEPHONY Y TPEABHIJBHMBO] OynyhHOCTH, Kako OH OYyBalio
ONTHMAJIHYy CTPYKTYpYy Kanurtaia. Jluna koja koHTposminy ¢uHancuje Ha HuBOY IIpemyseha
UCIIUTY]y CTPYKTYpPY KalHTajia Ha TOIUIIEBEM HHUBOY.

[Toka3zatespu 3aayxenoctu [Ipemyseha ca ctameM Ha kpajy roguHe Ounu cy cieaehu:
VY xuspagama quHapa
31. neuemoap 31. neuemo6ap

2008. 2007.

Kopuzosano

3amyKeHocCT a) 38,940,970 33,655,913
T'oTOBMHA ¥ TOTOBUHCKH €KBUBAJIEHTHA 2,121,414 900,459
Hero 3agyxeHnoct 36,819,556 32,755,454
Kamuran 0) 303,340,100 308,395,955
Pammo ykymHor nyroBama rmpeMa KarmuTany 0.12 0.11

a) JlyroBame ce OJHOCHM Ha JYropodyHe o0aBe3e M0 KpeauTHMa, OCTajie AyropodHe obaBese,
KpaTkopouHe o0aBe3e u ocTaie (UHAHCH]CKe 0OaBese.

0) Kamuran ykipydyje np>kaBHU KalluTall, OCTAIH KalUTa, pe3epBe Kao U aKyMyJIUpaHu T0OUTaK.
3HayajHe pauyHOBOJCTBEHE NMOJINTHKE Y Be3H ca (PUHAHCHjCKHM HHCTPYMEHTHMA

Jerasby 3HaYajHUX PAvyHOBOJCTBEHHX IOJUTHKA, KA0 W KPUTECPUjYMHU M OCHOBE 32 MPH3HABAIHE
MpUXO/la M pacxoia 3a CBe BpPCTe (HHAHCHjCKUX CpeAcTaBa M o0aBe3a O0CIONamCHH Cy Y

HaroMeHH 3 OBHX ()MHAHCHUjCKUX WU3BEIITAja.

Kareropnje puHaHCHjCKHX HHCTPYMeHAaTA

Y xuwbaxamMa auHapa

31. neuemo6ap

31. neuemo6ap

2008. 2007.
Kopueosano

DUHAHCUjCKA CPeCTBA
VYuemha y kanurainy 1 1yropoyHu pUHAHCHjCKH TUIACMaHU 333,500,035 334,158,172
[MoTpaxxuBama on Kynana 30,271,124 18,539,631
Ocrana noTpaxvBama 1,331,818 1,514,017
['oToBHMHA ¥ TOTOBUHCKH €KBHUBAJICHTH 2,121,414 900,459
367,224,391 355,112,279

dunaHcHjcke o0aBe3e

Jyropo4yHu kpeautu 20,884,795 17,464,399
Ocrare nyropouHe ob6aBese 5,140,051 5,638,746
Kpatkopounu kpeautu - 35,000
Texyha mocrieha qyropoyHux Kpeaura 6,262,320 4,229,939
O06agese npema J00aBpbaunMa 34,853,034 20,672,585
Ocraze kpaTkopouHe obaBese 1,155,450 1,292,948
68,295,650 49,333,617
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38.

HOCJIOBHU PU3NIIA U PUHAHCHUJCKN HTHCTPYMEHTMU (nacTaBak)
Kareropuje ¢puHancujckux HHCTPyMeHaTa (HACTaBaK)

VY cBpxe carnenaBama (PUHAHCHjCKOT TIOJ0XKaja, YCIENIHOCTH M INPOMEHa Yy (UHAHCH]CKOM
MoJIOKajy mpenyseha, najy ce pompatHe HHPoOpMandje 0 (UHAHCH]CKUM UHCTPYMEHTHMA, Kako OH
ce MPOIIEHHO 3Ha4aj UCTUX Ha (PMHAHCH]CKH TOI0Kaj u ieppopmance [Ipemyseha.

OcHoBHU (uHaHCHjcKM HHCTpyMeHTH [lpenysehia cy rotoBuHa M TOTOBMHCKH €KBUBAJICHTH,
MOTpaXXMBama ¥ (PHMHAHCH]CKH ITACMAHU KOjH HACTAjy TUPEKTHO U3 MociioBama [Ipenyseha, kao u
IyropouHe obaBe3e [0 OCHOBY KpeauTa, o0aBe3e mpema A00aBjbaunMa U ocTaie o0aBese umja je
OCHOBHa HaMmeHa (uHaHcHpame Tekyher mocnoBama [Ipemy3eha. ¥ HopmamHuM ycioBuMa
nocioBama [Ipeny3ehe je H3m0KeHO HIKE HABEACHUM PU3HIIUMA.

Hu/beBu ynpaB/bamba (UHAHCHjCKUM PU3UIIIMA

OUHAHCHJCKU PU3UIM YKJBYUYjy TPXKUIIHU PU3UK (IEBU3HM M KaMAaTHH), KPESIUTHH PU3UK, U
pu3uK JIMKBHAHOCTH. (HWHAHCHJCKHM pPH3UIM CE carjie[aBajy Ha BpPEMEHCKO] OCHOBH U
MPEBACcXOJTHO ce M30eraBajy cMamemeM ninoxeHocTH [Ipenyseha oum pusuuma. [Ipenysehe ve
KOpPHCTH HUKaKBe (MHAHCHjCKE MHCTPYMEHTE Kako OM M30erio yTHiaj pUHaHCHjCKUX pHU3MKa Ha
MOCJIOBakbe M3 pas3liora INTO TaKBU MHCTPYMEHTH HUCY y IIMPOKO] YIIOTpeOH, HUTH TOCTOjH
OpPraHM30BaHO TPXKUIIITE TAKBUX MHCTpyMeHarta y Permyomuum CpOuju.

Kako je HaBeneHo y HamoMeHama y3 ¢uHaHcHjcke n3BemTaje, [Ipenyszehe Hema ¢unHaHcHjcKe
WHCTPYMEHTE KJIacH(UKOBAaHE Kao WHCTPYMEHTH MO (ep BPEIHOCTH Kpo3 OWIIaHC ycrexa.
dunHaHcHjcka cpeacTBa M oOaBe3e MpHU3HATA Cy 110 aMOPTH30BaHO] BPEIHOCTH KOpHUIINEHeM
Meroja edekTHBHEe kamaTHe crone. PedepenTHa kamarHa croma, npema noxatuma HBC, Ha nan
Bunanca crama n3nocu 17,5%. Unak, Ilpenysehe je M310KeHO TPKHUITHOM PH3HKY (BayTHOM
PH3MKY U PHU3HKY O]l IPOMEHE KaMaTHE CTOIIe), PU3HKY JIMKBUIHOCTH M KPEAUTHOM PU3HKY, KAKO
je laJbe HaBEICHO.

TpKUITHYA PUBUK

Y cBoM mocnoBamwy [Ipemy3ehe je mM3m0KeHO (UHAHCHJCKUM PH3HIMMA O MpPOMEHa KypceBa
CTpaHUX BaJyTa U IPOMEHA KaMaTHUX CTOIA.

W310K€HOCT TpXKHITHOM PHU3MKY CE carjieflaBa MPeKo aHalu3e oceT/buBocTH. Huje Owmo
3HAYAJHUjUX TIPOMEHA Yy M3NokeHocTH [Ipenyzeha TpKHUITHOM PU3WKY, HUTH Y HAYUHY Ha KOjH
[penysehe ynpasspa wim Mepu Taj pU3UK.

Jleeusnu puzux

Ipenyzehe je M37M0KE€HO NEBU3HOM PH3HMKY Y OAHOCY Ha (IIyKTyalMje KypceBa CTpaHUX BallyTa,
0031pOM Ha YHELCHUILY Jia CIIPOBOJIH OJipel)eHe aKTUBHOCTH MyTEM JICBH3HHMX TPAHCAKIIHja, KOje ce
mpe cBera TUYy HabaBKM ompemMe W yckiahuBama MpHXoJa MW pacxoaa oJ mpojaje. Ycien
HerocTojara pa3BHjeHOT (HMHAHCHjcKOr TpkumTa, [Ipemysehe He kopucTn QuHaAHCH]CKE
WHCTPYMEHTE y IHJbY CMamHBama ICBH3HOT pH3HKa. [IpeMa MakpOEKOHOMCKHM MpojeKIrjama
pecopuux oprana Pemmy6nmke CpOuje, ouekyje ce aenpecupame auHapa y ogaocy Ha EVP 3a 10%.
IMopen Tora, Haj3HauyajHUju meo obaBe3a mo kpeautuMma [Ipemyseha je HOMHHOBaH y cTpaHUM
BaJlyTamMa. BpemHOCT MOHETapHHMX CTaBKM 3a 4Hje ce Iutahame, OJHOCHO HaIUIaTy 3axTeBa
He()yHKIIMOHAITHA BaJTyTa, HCKa3aHa je KaKko CIIe/IH:
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38.

JIT EJJEKTPOIIPUBPEJA CPBUAJE

HHOCJIOBHHU PU3UIIU U PUHAHCUJCKU NUHCTPYMEHTMH (nacraBak)

TpKulIHM pU3NK (HACTaBaK)

Jleeusnu puszuk (nacmasax)

EYP
LX®
TBIT
yCa
XJIP

EVYP
XD
TBII
@il
XJIP

Y BajIlyTH y ancoJyTHUM H3HOCHMA

CpeacrBa Oo6age3e
2008. 2007. 2008. 2007.
Kopuzosano Kopueosano
152,188,573 177,156,650 202,729,526 205,389,233
980 1,880 - -
1,630 1,630 - -
165,366,691 170,452,606 151,484,363 158,322,389
1,737,275 40,777 1,994,925 40,777
Y xuwbagamMa AuHapa
13,484,060 14,037,220 17,962,039 16,274,262
58 90 - -
148 175 - -
10,401,565 9,157,856 9,528,366 8,506,140
169,136 3,458 194,220 3,458
24,054,967 23,198,799 27,684,626 24,783,860

AHam3a 0CeTJPUBOCTH YKIbYUyje CaMO HCHaMHUpEHA MMOTPaKMBamka U 00aBe3e UCKa3aHe Yy CTPAHO]
BaJIyTu M yckiahyje BUXOBO mpeBoleme Ha Kpajy mepuona 3a mpomeHy ox 10% y KypceBuma
crpanux BaiyTa. [losutuBan Opoj u3 Tabene ykasyje na noBehame pesynrarta Tekyher nepuona y
clIydajeBHMa Kaja TUHAp jada y OJHOCY Ha BAIYTY O K0jOj ce pamu. Y ciy4dajy ciabiberma JuHapa
on 10% y ogHOCY Ha JaTy CTpaHy BalIyTy, YIUIA] HA pe3ynTar Tekyher nepuona 6uo Ou cymnpoTaH
OHOM HCKAa3aHOM Y ITPETXOHOM CIIy4ajy.

Joburak/
I'yOurak

Job6urak/
I'yOurak

31. neuemo6ap 2008.

Y xu/bagama quHapa

EYP yrunaj YCJ yTunaj XJP yTunaj
+10% -10% +10% -10% +10% -10%
447,798 (447,798) 87,320 (87,320) 2,508 (2,508)

Y xu/bagama JMHapa
31. nenemoap 2007.
EYP yrunaj YCJ yTunaj X/AP yTunaj
+10% -10% +10% -10% +10% -10%
Kopuzosano
223,704 (223,704) 65,172 (65,172) - -
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38.

MNOCJJIOBHHU PU3NIIU U PUHAHCUIJCKU UHCTPYMEHTMU (nacraBak)
Tp:kumIHM pU3UK (HACTABAK)
Pu3zux 00 npomene KamamHuux cmona

Pusuk o mpoMeHa kaMaTHHUX cTOMa je pu3MK Ja he ce BpemHoct obaBesa [Ipeayseha nsmenutn y
3aBUCHOCTH Of MpPOMEHa KaMaTHHX CTONa Ha TPXKHUINTY. YCle[ HelmocTojama pa3BHjeHOTr
¢dunancHjckor TpxkumTa, [Ipexysehe He KoprcTH GUHAHCHjCKE HHCTPYMEHTE Y IIIJBY CMabHUBaba
pHU3UKa O] IpOMEHa KaMaTHUX cToma. [Ipema cTemeHy W3JI0KEHOCTH PH3HKY, YKJbYydyjyhu u
obaBe3e Mo KpeauTUMa 4rja e)eKTUBHA KaMaTHa CTOMa je o0eno/lath-eHa y HaroMeHH 28, naje ce

OpeTyICa KaKo CICOU:

Y xuwbaxamMa auHapa

31. neuemoap

31. neuembap

2008. 2007.
duHaHCHjCKA CpeCcTBa Kopueosano
Hexamamonocna
VYuemtha y kanuTaity u Tyropoysu (pUHAHCHjCKH INITaCMaHU 318,772,411 321,333,703
[MoTpaxkuBama oJ1 Kymnarna 17,311,823 2,406,615
Ocrtana nmoTpaxnBama 450,708 517,122
I'oToBHHA ¥ TOTOBMHCKH €KBHUBAJCHTH 210,242 162
Dukcna Kamamna cmona
VYuemha y kanuTaity u TyropoyHu (pUHAHCHjCKH INITaCMaHU 3,785,227 4,116,363
[MoTpaxkuBama oJ Kymnana 584,605 331,626
T'oTOBMHA ¥ TOTOBUHCKH €KBUBAJIEHTHA 1,630,700 899,983
Bapujabunna kamamua cmona
Jlyropounu (PMHAHCH]jCKH TUTACMaHU 10,942,397 8,708,106
[MoTpaxkuBama oJ1 Kymnana 12,374,696 15,801,390
Ocrana noTpaxuBama 881,110 996,895
T'oTOBMHA ¥ TOTOBUHCKH €KBUBAJIEHTHA 280,472 314

367,224,391 355,112,279
®duHaHcHjcke o0aBe3e
Hexamamonocne
O6aBe3e npema 100aBbayuMa 31,776,800 14,802,034
Ocraiie obaBese 1,153,430 1,290,928
Duxcna kamamua cmona
JyropouHu Kpeautu 20,224,726 16,912,432
Ocrtane myropouHe ob6aBese 5,140,051 5,638,746
Texyha nocrieha qyropoyHux Kpeaura 5,787,105 3,908,951
Ocraiie obaBese 2,020 2,020
Bapujabunna kamamna cmona
JyropouHu Kpeautu 660,069 551,967
Kpatkopoune kpeauru - 35,000
Texyha nocrieha gyropoyHux Kpeaura 475,215 320,988
O6aBe3e nmpema 100aBbayuMa 3,076,234 5,870,551

68,295,650 49,333,617
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38.

MNOCJJIOBHHU PU3NIIU U PUHAHCUIJCKU UHCTPYMEHTMU (nacTaBak)
Kpeautau puszuk

[Ipeny3ehe je n3m0kKeHO KPEAUTHOM PU3UKY Y CIIy4ajy Ja IIy>KHUIM — 3aBHCHA mpeny3eha u tpeha
MpaBHA JIMI]a HHCY Y MOryhHOCTH 1a m3Mupe cBoje obaBese. M3nmoxenoct [Ipenyseha kpenuTHOM
PHU3HKY je OrpaHHYeHa Ha MCKa3aHy BPEAHOCT MOTPaXKMBaba OJ] KyTala M OCTAJINX MOTPAKUBAKkA
cBojux 3aBucHHX mpeny3cha. [TorpakmBama on Kymana 3aBHCHHUX Tpenyseha ce cactoje o
BeluKor Opoja (3,3 MmimoHa) moTpomiadya Mo yoOW4YajeHHM YCIOBHMa U, IpeMa TOME,
MojeIMHAYHE KOHIICHTPALlUje KPESAUTHOT pU3WKa HHCY 3HadajHe. [loTpaxkuBama ox Kymama cy y
OBIM (DMHAHCH]CKMM H3BEIITajuMa MpUKa3aHa YMamkeHa 33 HCIPABKY BPETHOCTH CYMIBHBHX H
CIOPHUX NOTpakuBama oJ Tpehux JHIa, Koja je MpolemeHa ol cTpane pykoojctsa [Ipenyseha
Ha OCHOBY IPETXOJHHX HCKyCTaBa, TEKyNHX €KOHOMCKHUX TOKa3aTesba U YCIOBa y OKPYKEHY Y
kojeM [Ipenysehe mocnyje. [Ipocevan meproa Hamate MOTpakuBama o7 Kymaia (yTBpheH MpeKo
HETO BPEIHOCTH IMOTPaXHBamka) Ha HUBOY rpyme EnekxrtpompuBpene Cpbuje y 2008. romuHu
u3HOCHO je 65 mana ('y 2007. ronunu je 66 naHa).

Ca crameM Ha JIaH TOJl KOjUM ce cacTaBjba ()MHAHCHjCKM m3BemTaj 3a 2008. romuHy, naje ce
npernen (MHAHCH]CKHX CPENCTaBa — MOTPAKUBARA O] KyTIalla 1o KojuMa je/HHje IPEeKOpadeH POK
nocrieha ¥ 1o KOjuM je/HHje yMameHa BPeIHOCT, U TO:

Ilompasicusarsa 00 Kynaua
Y xuspanama quHApa
31. nenemopa 2008.

Bpyrto Hcenpaska Heto
H3J102KE€HOCT BPEIHOCTH H3JI0KE€HOCT
Henocnena norpaxuBama 011 Kynaia 9,537,407 75,396 9,462,011
Jlocmena, ucrpaBibeHa MOTPAKUBAHA
0J1 Kyrara 13,946,147 13,946,147 -
Jlocnena, HeucnpaBJbeHa MOTPaKMBakba
0J1 Kynaua 20,809,113 - 20,809,113
44,292,667 14,021,543 30,271,124
Y xu/panama quHApa
31. neuemopa 2007.
Kopueosano
Bpyrto Hcenpaska Heto
H3J102KEHOCT BPEIHOCTH H3JI0KE€HOCT
Hepnocnena norpaxuBama 011 Kynaia 9,470,802 21,953 9,448,849
Jlocmena, ucrpaBibeHa MOTPAKUBAHA
0J1 Kyrara 11,530,902 11,514,839 16,063
Jocnena, HercnpaBibeHa MOTPAKUBAKA
0J1 Kynaua 9,074,719 - 9,074,719
30,076,423 11,536,792 18,539,631
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38.

MMOCJIOBHH PU3UIIN U PUHAHCHUICKN HHCTPYMEHTMH (nacraBak)

Pu3uk TUKBHIHOCTH

Hpeﬂy3ehe HE KOPpUCTHU (bI/IHaHCI/IjCKe HUHCTPYMCHTC Yy IUJbY CMabHBaba PU3UKA JIUKBUIAHOCTH.

Crenehe tabene npukasyjy JAeTajbe MPEOCTANX YTOBOPEHUX Joctieha prHAHCHjCKUX cpencTaBa:

Jocneha ¢unancujckux cpedcmasa

Y xuspagama AuHapa
31. nenemdap 2008.

HexamaTonocHa

dukcHa kKamMaTHA CTOIA

Bapujabunna kamaTHa
cToma

HexamaTonocHa

dukcHa kKamMaTHA CTOIIA

Bapujabunna kamaTHa
cToma

Mame
o1 Mecel| On 3 mecena 10 Oxlpo5s Ipexo
JaHa 1-3 mecena jenHe roaune roAMHA 5 roguHa YKynHo
673,908 3,403,444 12,748,415 878,352 319,041,064 336,745,183
6,000,532 - - - - 6,000,532
15,889,296 8,589,380 - - - 24,478,676
22,563,736 11,992,824 12,748,415 878,352 319,041,064 367,224,391
Y xuspagama AuHapa
31. nenemoap 2007.
Kopuzosano
Mame
01 Mecel| On 3 mecena 10 Oxlpao5s Ipexo
JaHa 1-3 mecena jenHe roaune roJAMHA 5 roauHa YKynHo
616,238 1,139,386 638,507 - 321,863,471 324,257,602
5,347,972 - - - - 5,347,972
13,001,079 12,505,626 - - - 25,506,705
18,965,289 13,645,012 638,507 - 321,863,471 355,112,279

[peocrane yropopHe (huHAHCHjCKEe 00aBe3e JOCIEBajy 3a HAIUIATY KaKoO je Jajbe MPUKA3aHo:

Hocneha gpunarncujcxux obasesa

Y xubagama AuHapa
31. nenemoap 2008.

HexamaTonocHa

PukcHa KaMaTHa CTona

Bapujabunna kamaTHa
cToma

HexamaTtonocna

PDukcHa KaMaTHa CTona

Bapujabunna xamatHa
cToma

Mame
0] Mecel| On 3 mecena 10 Onlpo5 TIpexo
JlaHa 1-3 mecena jenHe roauue TroAMHA 5 roguHa YKynHo
1,164,597 983,385 29,928,291 569,305 284,652 32,930,230
8,516,586 277,976 2,054,114 12,434,491 7,870,735 31,153,902
4,211,518 - - - - 4,211,518
13,892,701 1,261,361 31,982,405 13,003,796 8,155,387 68,295,650
Y xubagama AuHapa
31. nenemdap 2007.
Kopuzosano
Mame
0] Mecel| On 3 mecena 10 Onlpos TIpexo
J1aHa 1-3 mecena jeaHe roguue TroAMHA 5 roguHa YKynHo
1,326,951 709,612 13,678,467 - 377,932 16,092,962
17,554,353 - - 5,638,746 3,269,050 26,462,149
6,778,506 - - - - 6,778,506
25,659,810 709,612 13,678,467 5,638,746 3,646,982 49,333,617
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JII E TEKTPOITPHBPETA CPBHJE

KOPHUIT OBAHE HAITOMEHE Y3 PHHAHCHJCKE H3BEHITAJE
31. gemembap 2008. rogane

38.

NOCJTOBHH PH3HITH H PHHAHCHJCKH HHCTPYMEHTH (RactaBak)

Dep epedHocm GUAAHCHFCKNIX UHCIMPYMEeHama

Caeneha taGena mpejcTaB/ba cAJamiby BPeaHOCT (JHHAHCHJCKHX CpeACTaBa H (DHHAHCHCKHX
obaBe3a H WHHXOBY (ep Bpeanoct Ea Ja 31. gememOpa 2008. roamue m 31, geuembpa 2007,

roJHHE.

DREARCHCKA CPeacTBa

Jyropouss $HHEANCHJCKH ILIACMARK
HoTpaxmBama 01 Kymana

OcTata DoTpaKHBama

T'oToBHEA H FOTOBMECKH SKBHBAISHTH

dnnancujcke obapese

JyTOpOuHE KPeIHTH

Ocrane ayropodse odasese
Kpatxopouny Kpexur

Texyha zocneha ayropowsux KpeInta
Obasese npeMa JoOaBBATHMA

Ocrane ooabese

Hopecru pusuun

31. aenembap 2008.

V xmbazava amsapa
31. aenembap 2007.

KmHT0BOACTBEHA KmIrosoicreena
BpeIHOCT Dep BReInocT BpeRHOCT @ep BpeanocT
Kapuzosano
333,500,035 333,500,035 334158172 334158172
30,271,124 30.271.124 18,539,631 18,539,631
1,331,818 1,331,818 1,514,017 1514017
2121414 2,121 414 900 459 900459
367,224 391 367,224,391 355.112.279 355112279
20884795 20,884,795 17464 399 17464399
5,140,051 5.140,051 5,638,746 5638746
- - 35.000 35,000
6,262,320 6,262,320 4279939 4229939
34853034 34853034 20,672,585 20,672.585
1.155 450 1,155 450 1,292 948 1,292 948
68.295 650 68,295 650 49 333,617 49 333 617

IMopeckn 3akoEr Penybamke CpOuje cy mpeaMeT YecTHX H3MEHA H TyMmauema o0 CTpane
3aKoHoaaBcTBa. [TepHos 3acTapenocTH nopecke 00aBese je aeceT ToOAHHA.

npaepeaa Cpbaje, beorpaxa:
ﬁ

Iparan fforxuh,
JIHPEKTPp ceKTopa 3a
PagyHOBOACTBO
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