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Izveštaj nezavisnog revizora 
 
 
VLASNICIMA 
 
JAVNO PREDUZEĆE ELEKTROPRIVREDA SRBIJE, BEOGRAD 
 
 
Izvršili smo reviziju priloženih pojedinačnih finansijskih izveštaja Javnog preduzeća 
„Elektroprivreda Srbije“, Beograd (u daljem tekstu: „Društvo“) koji se sastoje od pojedinačnog 
bilansa stanja na dan 31. decembra 2014. godine, pojedinačnog bilansa uspeha, pojedinačnog 
izveštaja o ostalom rezultatu, pojedinačnog izveštaja o promenama na kapitalu i pojedinačnog 
izveštaja o tokovima gotovine za godinu koja se završava na taj dan, kao i napomena, koje sadrže 
pregled osnovnih računovodstvenih politika i ostala obelodanjivanja. 
 
Odgovornost rukovodstva za finansijske izveštaje 
 
Rukovodstvo je odgovorno za sastavljanje i istinit i pošten pregled ovih finansijskih izveštaja u 
skladu sa računovodstvenim propisima Republike Srbije, i za uspostavljanje takvih internih 
kontrola za koje se smatra da su relevantne za pripremu finansijskih izveštaja, koji ne sadrže 
materijalno značajne greške, nastale bilo zbog pronevere ili zbog grešaka u radu. 
 
Odgovornost revizora 
 
Naša odgovornost je da na osnovu izvršene revizije izrazimo mišljenje o priloženim finansijskim 
izveštajima. Reviziju smo izvršili u skladu sa Zakonom o reviziji Republike Srbije i 
Međunarodnim standardima revizije. Ovi standardi zahtevaju da se pridržavamo etičkih zahteva 
i da reviziju planiramo i obavimo na način koji nam omogućuje da steknemo razumni nivo 
uveravanja da finansijski izveštaji ne sadrže materijalno značajne greške. 
 
Revizija obuhvata obavljanje procedura u cilju prikupljanja revizorskih dokaza o iznosima i 
obelodanjivanjima u finansijskim izveštajima. Izbor procedura zavisi od naše procene, 
uključujući i procenu rizika od materijalno značajnih grešaka u finansijskim izveštajima, nastalih 
bilo zbog pronevere ili zbog grešaka u radu. U proceni rizika uzimamo u obzir interne kontrole, 
koje su relevantne za sastavljanje i istinit i pošten pregled finansijskih izveštaja, sa ciljem 
kreiranja odgovarajućih revizorskih procedura, ali ne i za svrhe izražavanja mišljenja o 
efektivnosti primenjenih internih kontrola. Takođe, revizija obuhvata i ocenu adekvatnosti 
primenjenih računovodstvenih politika i opravdanosti značajnih procenjivanja, koje je 
rukovodstvo izvršilo, kao i ocenu opšte prezentacije finansijskih izveštaja. 
 
Smatramo da su revizorski dokazi koje smo pribavili dovoljni i odgovarajući i da pružaju osnov 
za izražavanje našeg mišljenja sa rezervom. 
 



ABCD 

2 

Osnove za mišljenje sa rezervom 
 
Kao što je obelodanjeno u napomeni 20. uz pojedinačne finansijske izveštaje, nekretnine, 
postrojenja, oprema i nematerijalna ulaganja  iznose RSD 18.638.364 hiljada, sa stanjem na dan 
31. decembra 2014. godine i navedena sredstva, između ostalog, uključuju i sledeće: 
 
- Nematerijalna ulaganja u pripremi u iznosu od RSD 1,753,849 hiljada, investicije u toku u 

iznosu od RSD 4.183.548 hiljada, zemljište i građevinske objekte u iznosu od RSD 4.408.097 
hiljada (ukupno RSD  10.345.494), koja se odnose na projekat izgradnje termoelektrane 
„Kolubara B“ i „Nikola Tesla B3“, a koja su odlukom Upravnog odbora Javnog preduzeća 
„Elektroprivreda Srbije“ od 17. jula 2009. godine pripojena Društvu u procesu odvajanja 
dela imovine i obaveza zavisnog privrednog društva Termoelektrane „Nikola Tesla“ d.o.o., 
Obrenovac. Predmetna imovina namenjena je zajedničkoj izgradnji pomenutih proizvodnih 
kapaciteta sa potencijalnim strateškim partnerom i to kao nenovčani ulog u buduće 
zajedničko preduzeće, što do današnjeg dana još nije realizovano. Imajući u vidu napred 
navedene činjenice kao i postojanje značajne neizvesnosti u pogledu buduće realizacije 
planova izgradnje, smatramo da postoji osnov za umanjenje vrednosti navedene imovine. 
Rukovodstvo Društva nije procenilo nadoknadivu vrednost ovih sredstava sa stanjem na dan 
31. decembra 2014. godine i shodno tome nije utvrdilo da li postoji potreba za eventualnim 
priznavanjem obezvređenja u skladu sa zahtevima MRS 36 „Obezvređenje imovine“. Nisu 
nam prezentirani odgovarajući podaci na osnovu kojih bismo mogli da utvrdimo 
nadoknadivu vrednost ovih sredstava i da na osnovu toga kvantifikujemo potencijalne efekte 
obezvređenja istih na finansijske izveštaje za 2014. godinu. Ovo pitanje bilo je takođe 
predmet rezerve u mišljenju revizora na finansijske izveštaje za 2013. godinu. 
 

- Nekretnine, postrojenja i opremu u pripremi u iznosu od RSD 1.258.989 hiljada koja se 
odnose na izgradnju poslovno-energetskog kompleksa u bloku 20 na Novom Beogradu. 
Ulaganja po ovom osnovu započeta su tokom 2008. godine, a najveći obim ulaganja izvršen 
je u 2012. godini. U poslednje dve godine nije bilo značajnih promena na ovim sredstvima u 
pripremi, a prema dobijenim informacijama okončana je tek prva faza projekta. Navedena 
dinamika realizacije ovog projekta, kao i prisutne neizvesnosti u pogledu buduće dinamike 
radova, takođe ukazuju na postojanje eventualne osnove za umanjenje vrednosti ove imovine 
do nivoa njihove nadoknadive vrednosti. Nisu nam prezentirani odgovarajući podaci na 
osnovu kojih bismo mogli da utvrdimo nadoknadivu vrednost ovih sredstava i da na osnovu 
toga kvantifikujemo potencijalne efekte obezvređenja istih na finansijske izveštaje za 2014. 
godinu.  

 
Kao što je obelodanjeno u napomeni 22. uz pojedinačne finansijske izveštaje, Društvo je u okviru 
dugoročnih finansijskih  plasmana iskazalo sredstva po osnovu zajedničkog ulaganja u 
akumulaciju vode „Rovni“ u iznosu od RSD 637.205 hiljada, a koja su na Društvo preneta 
prilikom napred pomenute statusne promene iz 2009. godine. Navedena ulaganja izvršena su sa 
ciljem da se obezbede neophodni uslovi za planiranu izgradnju i rad termoelektrane „Kolubara 
B“. Od momenta kada je Društvo preuzelo ova ulaganja na njima nije bilo daljih promena, 
Društvo nije ostvarilo bilo kakve ekonomske koristi po osnovu ovih ulaganja, a neizvesno je i 
priticanje budućih ekonomskih koristi. Sa stanjem na dan 31. decembra 2014. godine Društvo nije 
utvrdilo nadoknadivu vrednost ovih ulaganja i shodno tome nije utvrdilo postojanje osnova za 
eventualno obezvređenje ovih ulaganja  putem svođenja na njihovu nižu, nadoknadivu vrednost, 
kako se to zahteva po MRS 36 „Obezvređenje imovine“. Na osnovu raspoloživih informacija i 
dokumentacije nismo bili u mogućnosti da kvantifikujemo efekte ovog odstupanja od MRS 36 na 
priložene finansijske izveštaje za 2014. godinu. Ovo pitanje takođe je bilo predmet rezerve u 
mišljenju revizora na finansijske izveštaje za 2013. godinu.  
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Sa stanjem na dan 31. decembra 2014. godine Društvo ima neusaglašen iznos ostalih potraživanja 
od određenog broja zavisnih privrednih društava u iznosu od RSD 1.030.467 hiljada. Pomenuta 
razlika nastala je uglavnom kao rezultat osporavanja od strane zavisnih privrednih društava 
prefakturisanih troškova konsultantskih usluga u vezi sa izradom studija izvodljivosti i 
investiciono-tehničke dokumentacije za određene planirane projekte. Do dana izdavanja ovog 
mišljenja ova razlika i dalje nije usaglašena. Shodno napred navedenom, nismo bili u mogućnosti 
da se uverimo u realnost iskazanog stanja ostalih potraživanja sa stanjem na dan 31. decembra 
2014. godine u napred navedenom iznosu, da potvrdimo iznos ostalih poslovnih prihoda iskazanih 
u bilansu uspeha tekuće godine u iznosu od RSD 557.118 hiljada, kao ni potvrdimo početno stanje 
prenetog rezultata za iznos od RSD 473.349 hiljada koji se odnosi na efekte neusaglašenosti 
ostalih potraživanja po početnom stanju.  
 
Mišljenje sa rezervom 
 
Po našem mišljenju, osim za efekte pitanja koja su navedena u Osnovama za mišljenje sa 
rezervom, pojedinačni finansijski izveštaji pružaju istinit i pošten pregled pojedinačnog 
finansijskog položaja Društva na dan 31. decembra 2014. godine, kao i pojedinačne rezultate 
njegovog poslovanja i pojedinačne tokove gotovine za godinu koja se završava na taj dan i 
sastavljeni su u skladu sa računovodstvenim propisima Republike Srbije. 
 
 
 
Beograd, 14. april 2015. godine  KPMG d.o.o. Beograd 
   
 (M.P.)  
   
  Ivana Manigodić 
  Ovlašćeni revizor 
 



-"'"""'"" 5poj OM& 

750 3 0 0 0 0 0 10 

12 3 202122 232' 2S~ 

~nccn• 

llm•J: .. 'EllOOPOmlBfEll'. Cf6IUE.' 
CEIAl!W18' &oolpoo, 11'~ ............ (,p 2 

61111AHC YCnEXA 
3a nBPMDA DA 01.01.2014. AD 31.12.2014. ro11•we 

r1111"1 P""l""· nO:ML!llfJA "!'IMI) 

~· AOO Tawna- ' '"""'"1te f'lll;'.110 
I z ,, i 5 

nPMXO/lH HS PEnOBHO!' nocnoBAH>A 

&O /W 65. · - 62 • A. nocnOBHH nPMXO,lll4 (1002•1009-1016+1017) 1001 143.826.781 152.412.248 63 

60 I. nP~IXQllH Qll nPQClAJE l'a;e (1003+1004+1005+1006•1007+1006) 100~ 0 0 

600 1. """""""QA -ai· po6e --.... ..,.. ... ,,., ....... ~ .. """'""" """"'1 IO:r.l 0 ( 

601 2. flp~ D.Q l1POAajo poG& MllTMltKKM K 3811'\IJUCM npa-. rm~N8 ttD MHOCIPIHON lp»:l'IWTy 1004 0 0 

002 3. nJMX0.011 OA npOAAJe pofis oeraM\ noa93sH111A f1WJlllMM~ 111141t~1a fl& .QOMaheM 1!»«"1J'TY 1005 0 0 

603 " · np1tq~ OA npa.cisje pOOe ocran~N no~~ f1'8BHl'IM mttU\a Ma tt-lOCTpaMOM tpN4WT)' 1006 0 0 

604 5. ""-QA 1""A'Je po6e"' RJ"""'• ,_,,,. 10~ 0 0 

&DS 6. npPJ:~lt o.q npr>A$ po5e H8 MHOC11)1HOP ~ltlT)' 1008 0 0 

61 II. nPltxOAH Oil nP()AAJE nPOOSBQQA H YCIM'A {fOll>-1011•1012+1013+1014+1015) 1009 142.819.593 150.826.454 

610 
1. Op~I QA npo.ciaje np1Ml8Gp,a 14 ytnyfl N3.'1ttHMM 113a&M[)llthl 11>011MIOJ n.i41tt.ia IGAONafleti - 1010 !26.962.761 107.799.435 

611 
'>. fl9t0Co.AM (l,:l llpoAllje npmt390A8 M )'Cll1fi 'lifk"IHM.M H 388tODtM npal>ltM lMJllMia Ha I Ott 0 0 _,, 1Jl.10!lOl)' 

612 l f'lpul10,llll QA np0/loj8 - • )'alf!I oc:Tam!M no- ,npaal!KN O"'!MNI "'-""' 

1Jll"•WlY 
1012 641.686 802.107 

613 
4. npKYOP,14 o.q Jl>OAaje npOM3BDA8 M ycnyra OCTMlt!A IKll838HliM ~Hl1M JMtKM31#1 MHQ:Tp8HO 

lJ"ltlllY 
1013 0 0 

614 5. r!l>«Oll• o,q •P<Wli• npo••l>Oll• "'f<J'1r& HOAOMW• 'l'"""'Y 1014 14.953.398 36.615.733 

81$ 6. ~ ... -ate-W j\:nJBHI -1J!lDl1UTY 1015 261.128 ~,009.179 

&4 II. nP11XOAM Oii nPEMHdl<. CY56EHL(MJA., llOI A!ll1JA, AD~l!KIA Hen. 1016 15.693 3.251 

65 IV. APITTI hOCllOOH~ nPHXO,lll-1 1017 991.295 1.582.543 

PACXOL1~1 ~13 PEAOEIHCf nocnoeAJb.\ 0 0 

50AQ55, "' nocnoBHH PACXQllM 1041 141.684.025 146.74-0.J:I! 
62•63 (1019-IOlll-1021+1!12'2+1023-1~·102~1 Olll+W27 +1028+102SI 0 

50 l flA6ABAA aPEAHOCT nPOAA TE P06E 1019 0 3.17S 

62 II. nPi.tXOLIM Qll Al(Jl~a~PAlt>A y<jH!il\KA l'I P<l6E 11120 0 3.775 



830 
I~ . f108EnNl>E Bl'EllltOCll! 3Allt!XA HE,QOePUElMX M rOTOOKX ~II 102! 0 0 Y<'ll'lfA 

631 
1V. CMA!bEll>E BP~ 3Al1HXA HEQOBPWEHllX H fOToeMx nPOW3BOM H ion 0 0 HEaOBPWEHl1X YCIM A 

51 00111513 V. TPOWKOBH IMTEPHJAM 1023 14.205 20.964 

613 \/!. TPOWKOBH fOPHBA H EHEPrMJE 1024 137.848.236 142.224.963 

~ VI. TPOIWlell .lAl'.AllA, HA!Gl.IM 3"1',l,All M OCTA1114 fllffMPACXQ!JI 1025 1.130.251 11l3&.294 

53 V~I. TPOWKOBH nPOH380AHHX YC/M' A 1026 1.1M.605 760.861 

540 IX. TPOWKOBH AMCfiH~W·IJE 1027 134.798 127.396 

541 ®5•9 X. TPOWKOBH )).YrDPCl'lHHX PE3EPBllCA~ 111l8 19.589 9.369 

!Ii XI. HEMA TEPlllAIM1 lf'()(ll((B( 102ll 1.357.341 1.558.4!11 

0 B. nOCJ10BH~ll06HTAK (1001-1014) ~ 0 1030 2.142.756 6.671.910 

0 r. nocrJQlHH l'Y&HT AX ( 1018· 1001) ~ 0 1031 0 0 

66 )).. <l>HHAflC~CI01 nPHXOAH (1033+1038+103Q) 1032 21.915.966 6.582.048 

66 000! 6~. 663 . t ~H llPHXOllll Oil llOBE3AHMX nl14'\ H OCTAJIH MWIClllCW. llf'MXOAll 1033 18.527.nl 5.1133.ll8J 884 (1034•100S.103&+1a'l7) . 

660 1. 4lMHll~ npKXOp,M 0A UINLJl-MX, 11 WMtH« ~MX llML\3 1034 18.0D4.988 4.569.708 

661 2. di1MtroMjao4 f1MXOAM o.q OCTalltx n®e38HKX npa11i.o: 1WfQ 1035 522.732 445.9~ 

665 3. np""""" OA Y"•wll• y ~o61tnty OPMllP)'l'<!Hlt< np•-"""'. ~""!'°" "OAY"""'• 1036 0 0 

669 4.Cbarll~- 10J7 0 16.320 

662 !I. nPi.tXO/lM Oil AAMA TA (Oil TPEnMX 11111.lA) 1038 1.326.431 2.fOB.972 

663•£64 
Ill. l103HTl'IBHE K\IPCHE PA3J111KE .., nOOMTHBHH E<l>EKTH BAJIYTHE ICJIAY3Yne (nPEMA 

1000 2061.815 1.4311.0Sf WEnHM OHl.(HMA) 

56 lJ. ~HHAHCHJCl<llPACXOAH (1041•1048+1047) 1040 11.985.186 5.707.561 

56 CICM.M 562. 563 )I l ¢1'1HAHCHJCKM PACXOl!l1 113 Ol\liOCA CA l108E3AHtlM nPABHtlM llM~IM c.t OCTAllll 
1041 1.42o.075 1.Bllll.41 c 

M4 <iWWOIOM PACXC¥!,H {1012+11M3-1044+1045J 

560 1. •&Haj::ltM piiO'.QA" lt8 OJlliOCS ca NlrnffCMM M 3a!IMCl'HM npalltHil '1M~ 1042 1.130.056 1.458.388 

561 2. ~MaMCMjCl!.t pSO:QAU MS Ql;IHDCa at Oi;J3J111L' JDIMi!HMIA fll'l'6HKM Jll11.1111A8 100 0 0 

565 3. Pacxo,q1-1 OA )'lel1"la y ryCMrqo npHW,tJIQ?HMI npa~IWI 11114a M saje,aHM'llHI: na,qiaim 1044 0 0 

51111•569 4. °"""1ll 4"8«• """""""' 1045 290.019 4281)26 

562 !l PACXOllH KAMATA (11PEMA TPEnHMnH~W,) 1D.S 2.469.751 3.068.869 

553 •564 
Ill. HEf ATHBHE l(YPCHE P/\311HKC H HErATHBliH ECl>EKTH IWIYTHE KllAYSYnE (nPEMA 1047 8.075.360 732.278 
TPEMM 0111.(llMA) 

0 E. AC6~1T AK t13 <l>HHAHCl-1PAlbA { 1032-1040) 1048 9.950.71!-0 2.874.465 

0 X<. NEtll.IK M3 tltWICW'Alb4 (10lll-11m) t049 Q 0 

683•685 
3. r!Pt1X(ljl,M Oil yCl(JlA T:Ml!AlbA BPC,11,HOCni OCTAAE lllda!HHE KO.IA CE l4G1Q.3Y JE no 

1050 123.007 277.623 
IPEP BPEAHOCTM 1\1'03 6WlAHC YcnEXA 

563•56S 
H. PACXOAl1 DA YCICll/\l>HBAll>A BPEJIHOCTM OCTAnE l>IMOBJ1HE KOJA CE 11CAA3YJE no 1051 3.666.901 3.130. 166 
<l>EP IWE,O;IOCTl'I ~POS 611flAHC vcnex,o. 



67 • 6&. oc:•• 683 J. OCTAJlH nPl1XQill1 liW 16.n6 108.970 
• 886 

57 ~ sa. ""'" 5&3 K OCTl<li1 PACXQ!li.t 1053 5.489973 4.842.785 .sso 
n. AOO.IT AK H3 P!Ollcet!Or nocnceAJtiA nPE onOPE3H6AlbA (1030.1031+1048· 1049-105 . 

1~ 3.076.445 1.960.037 1051+1052-1053) 

lb. rY5HTAK 118 PEllOOKCI' nocnOEIAlbA nPE onOPE3141Wb&. (1031· 1000.1049-104a+1-05 • 
10M 0 0 l@.1<163-1052) 

~ 
M 11E11)NJWrl«llOClllllN"4mECE ll6>Cl'MfbA. E<>mMIRMl£~891E 11)56 0 ( MIOFASMl'FelMIAN!ll'lUMIMX~ 

59.59 H. HEl O fY&lnAK nocroBAl!>A K0JE CE O&YCTABfbA, P;.cn)jjH nPOMEHE PA'M<090l!T8EHE 
1057 0 0 non~ H HCOPABr.A rPEUJAAA H3 PAHHJl'IX neP110!IA 

lb. )l06HT/>.KnPE onOPE3HBAJbl\ (1054-1-055+1056-1057) 1058 3.076.445 1.900.037 

0. MHTAKnPE onOPE3HBAHlA (1-055-1-054+1007-1056) 105!1 0 0 

n. r!Cl'E3 HAAOOffAK 0 0 

nt L llCf'ECIOI P .IQ((ll 11:PMC¥1i\ 1060 400.2!5 c 

ROD 722 I. OJl,'10)l(EHH llOPECllM PACXO,lll4 OEPl<IOM 1061 2.m t 499 

~722 Ill. OAJ10)1(EHl1 nCl'ECKM nPW:Ol\H nEPHOJIA 1062 0 0 

123 P. HcnJ1AnEHAnH4HA 11P11MAIM flOGJlO~ 1053 0 0 

C. HETOA081TAK (1058· 1059·10&).!C61+1-062) 1064 2.673.788 1.965.538 

T. HETO r.1611TAK (IQM.1()66.1080+1081-11162) 1065 0 0 

t£TO /l(l6KTlllCV.o.M fPltWl.4, ~\l'IJW.&.'l!l.W. 1066 0 0 

11. HETO ll06MTAK KOJl1 nPHnAAA BE'lll1HCKQ!ll BllACHHl<Y 1067 0 0 

111. lAPAAA no AKL!1'1JM .0 0 

I. O::MOBMa iapap,a no 30..l,MJM 111G8 0 0 

2. Y•-• (p03q1 .. H•) - •no ••4•)• 1069 0 0 

Aa•a 28-02-2015 

OEPA3All nPall4CAll: 
r.p~~o~·~ c6fi!il1JI~"' Uft'r•1•~·~ lWIWR' 'llllPlff•~rwmraiw.a•~IRWi(Cc.nwiltiwPC~ l5p 9512Jt4) 
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M3BEWT AJ o OCT A fl OM PE3Yl1T A TY 

2l ll8)lltGll OA 01.111.U14. AO 31.12.2014. TOA"-"" 

/10Sl1UJ4IA AQn 
2. - ~ 

A. HETOPE3YflTAT ~anocnOBAlbA 
I. HETO n06ITTAK !Aon 1064! 200f 

II. HETOl'YEl<ITAK(ACJn 1066) 2002 
6, OCTN1"1 C8E06YXBA THiil Jl06111T AK 1111111 mil!ITAK 

a) ClSSl!l lllJe Helie 6•TM """""'"""""'lllll<$ y 6MaHCY )'O'leX8 
- nep!t°"""'a . -- 2003 

6) ... ......,,, pe:l9J>Vll 2004 

2. A"T)'3pc•• 110lil1'11' 1U1• rv6~1111 no OOHO•r nna•osa ,qe~•••caotl<X nP••alba 
a)AO!i•Lll' 2005 
6) 1)'6'11111 2006 

3. Aoo•~· """ ry(i"'IJ' no OCHOBY ynaraJbS v enao<>t•llll ••CTDVMlllTI! IWIMtana 
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1. npouJa M np"MJbetflll 181HC9' 3002 

z. OpMMMH• '8Ml~ Ml noC11oaH11x ummtoc"' :MIO! 

l. OCTUlll npW1111w Jl3 pt.ACIMOr noe1tOl&bl1 3DQol 

fl. OAP11t1111 ron..-1DCa Ma nocnoa~u t111111ttocn (1 llO 5) ll)Q; 

1. Mtwualte Ao61811Jl'lMMI. Al.fll 1 .. tltll :llMl6 

2. 3apfAt1 tt•JH•At JIP-.cll "oc'1nM n11-.tt• Jl'CXOA,11 :MI07 

'3. nnarieH• 1aMm 3008 

4. r1opel 1111"'6am SDll9 

5. °"""'" ltO OC:ltO&)' oc:nnlll ,.., .. ,. np9'XOAI 31110 

m. Htto llp11nlll roTOiP.tle *' OOCJIOIMKX amt!HOC'T'll {I-II) 3011 

rv. Hl'TO OAflll l"OTOIJIMI Ill nOC11MIOOI ll'Nllifontl (1-1) 3011 

6. T()l(Ol!ll roT!ISllHE Kl AIO'IUIHOGTM MHSECntPAlbA !013 
L rlptin••• ronJllJJMe m 1nrwom MKMCrJIPfW ft AP 5) 

1. n_,. •KllllJ• • yaen• (•m> npon•••) 11Df4 

2. OpoAAjl KtMITej)lljlrt<e MMOll\Oft, HllJ)DTMtUta, noeivojettil, onpeMD" th1:011ct1111l4¥ Cp+AC'l1191 3015 

3, Or:T'll'I• ltJMt!IHC:M):• nnac:M1 11111 ~HeTO npMni!llll) 3016 

... no~ awte a 1m1•HOC111 .. •C'1'1.JWW. 3l17 

5, nf*U""1:M MllJl\lltHllt !018 

II. 0A11WBM l'OT08illte .-:, •ltJl'IBHOm1 i!Hteellfp&H>• {1 IJ..O 3) 3j)IQ 

f. l(yl!ouHa aai.~ra " y,qlltla CMatO OAJ1• &11} 3020 

2. KJnollHI Keldltp .... '1DR ..,,,Jte, li'.lq!GftlliKI, noetJJC!itM. onpc• 1 6110.llOlllDX CJIQAC.T.llSl 31121 

3. OCTtn11 ifnttaHcM)cal nnac.1111tu1 (MtTO ONl•••1 :11122 

111. 11ew npM1tMa roTOllKHe tu 1n1uw1om Mt111mpaw (Mf) 302! 

iltaHOC 
T-................... 

3 

142.102.1 !& 

141.381.338 

527.896 

192.8&4 

152.666.436 

143.769.537 

1.146.398 

:l.194245 

0 

4.556.255 

0 

10.564.317 

3.614.1163 

0 

0 

aa:z.129 

217~ 

2.514.042 

894.459 

144.222 

r.ill.237 

0 

2.719.604 

\' XWbflABMa .QMMapa 

n . ·-4 

143.886.304 

f41i.142.512 

2.087.908 

655.8&4 

l~.006.17& 

136.719.319 

1.058.670 

3.776.449 

0 

3.449.740 

3.880.126 

0 

1.814.W 

0 

0 

3&3.838 

1.412.721 

18.328 

746. 719 

120.021 

616.6$< 

0 

1.068.168 



1\1'. MITO 04'1•1 l'OT09Ml!ll IU lmltMOCftl i!P'l•ectllpifia>I (IM) ~24 0 0 

B. TOIOOBM rDTDB~~E "13 AlCTMBHDCTM ~MHAHCMPAlbA 3025 24.030.251 14.226.311 
I. np1.1111Mt1M toT0811He l\J a~BlfOm 4mtUIHCMpllbl (1AO5) 

f. Y• el\11t.e OCHOBHOf' 1&11"11Jlt 9129 0 0 

2. "yrop~Y •P8AM'T" (Hetllo npMJIM'") I027 24JI00.251 tt 1()1.042 

l. Kp1nopcH us lPtUtl CH:m 1rpium.110 3029 0 0 

4. OaTl/le AYl'OPD"O'le o61ee1e 3023 0 125.269 

s. Oci1n& 1<pa:ncopo"IMG1 o6a.11Qt 3~JO 0 0 

11. 0An11 111 roro111111 1i1a UT!i!lllOCT"' 4IMHilHC•p11M (1AO6) 3031 12.570.S02 14.197.252 

t . Onyn ocnc~ aaa;lt • YJ1t111 :m32 0 0 

2. ~·-• 1peam (°""'••) 3033 8.301.'4()3 14.197.252 

3. KPfflOPO'tltM KPeAMTM toan111ut) Sl34 0 0 

"- Oant1c o<i1 eeJe {o.Q,..Bil] 31)36 2.952.849 0 

~~ ...... ;m6 0 0 

• . MoM•11•H• A"•~Ae 3017 1,316.!>50 0 

Jll. H1t0 np1tru11 toTo&MMt JU iltJ110MOO'IM "'11H11tatp111ti1 (t·il) 31Xl8 11.459.449 29.059 

ti. Haro OJV1118 rotolli!M8 Ill '11C'1111~0Cnl .llH1HCllPJ!b8. (If-I) 3'!311 0 0 

r. ceEr A llPlll1HB roroelt!E (3'Jll1 •:11nJt;msi - 169.745.432 164. 927. 50'). 

A· caEr A OAn•e roTOBMHt p-3019•:1113!) 3~1 166.131.&97 159.960.'49 

D. HETO nPMl!MB roroe•HE t3i)OCl ·3~1) 3~2 3.614.735 4.977.353 

E. HfTO OAJ1ltB TOTOBMHE (!G4141140) 3043 0 0 

Ill TOTOllllllA HAOO'IEID 06PA'NHCNOr nEPllOjl,A 3044 9.339.186 (.34V87 

3. llO:JHr•BHE KYPCHE PA311MKE no OClfOBY nPEPAWHA IVTOB~Hf 3~ 150.013 19.046 

M, HEr ATl1BHE KYPCHE PAJOMllE l10 OCHOBV RPEPA~YllA fOTOBMHE 3046 0 0 

J . roTOBMHA HA l<PA.IY DSPA~YHCl(()rREPllO,llA 3147 13.103.934 9.339.186 
t31>ANO.C1'30U<31)45.31)46) 
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CA,QP>KAJ 

¢111HaHCll1jCKll1 1113Bewraj111: 

5111naHc ycnexa 

5111naHc crafba 

lt130ewraj o npoMeHaMa Ha Kan111rany 

V130ewraj 0 TOKOBll1Ma roTOBll1He 

HanoMeHe y3 ¢111HaHc111jcKe 11130ewraje 

Jn EnEKTPOnPl-'IBPEAA CP61-1JE 

CrpaHa 

3 

4 

5 

6 

7-68 



Jn EJlEKTPOnPHBP~A CP6HJE 

6~nAHC YCnEXA 
y nepMOAY OA 1. jaHyapa AO 31. Ael,4eM6pa 2014. fOAMHe 

nOCJ108Hlr1 nPlr1XOAlr1 
np11XOA1t1 OA npoAaje 

,. 

Ocrani.-i nocnOBHi.-i npi.-ixoAl-1 
,. 
, 

nOCJ10BHlr1 PACXOAlr1 
Ha6aeHa BpeAHOCT npoAaTe po6e 

,. 

np11XOAl'1 OA aKT1t1B11pafba Y4"1H8Ka "1 po6e 
,. 

TpoW<oei.-i Marep11jana 
,. 

TpoW<o0113apc1Aa, HaKHaAa 3apa,Qa 11 ocrani.-i n1-1YH11 pacxoAi.-i 
,. 

TpoW<oei.-i aMopn13a41-1je 
,. 

TpoW<osi.-i pe3ep011cafb8 
,. 

Ocran11 nocnOBHl'1 pacXOAlil 
,. 
, 

nocnos H1r1 A061r1TAK/( r Y61r1TAK) 
,. 

<l>11HaHC"1jcKl'1 npi.-iXOAl-1 
, 

<l>l1H8HCl1jcKl'1 paGXOA11 
,. 

Ocran11 npi.-ixOA11 
,. 

Ocran11 paCXOAl-1 
,. 

A061r1TAK/ (r Y61r1TAK) nPE onoPE31r1BAtbA 
,. 

nope3 Ha A001'1TaK 
0AnO>KeHi.-i nopecK11 np11xoAW(pacxoA11) nep110Aa 

,. 

HETO A061r1TAK/ (r Y61r1TAK) 
, 

3a fOAl-1HY KOja ce 
3aBpu.0Ba 

31.12. 2014 

142.819.593 ,. 
1.007.188 ,. 

143.826.781 
f 

,. 
,. 

(1 37.860.441 ) ,. 
(1.130.251) ,. 

(134.798) ,. 
(19.589) ,. 

(2.538.946) ,. 

(141.684.025) , 
2.142.756 ,. 

21.915.966 , 
(11.965.186) ,. 

139.783 ,. 
(9.156.874) ,. 
3.076.445 ,. 

(400.285) 
(2.372) ,. 

2.673.788 , 
HanoMeHe Ha HapeAHltlM crpaHaMa 

Y1t1He cacrasHi.-i Aeo osi.-ix cp11HaHc1-1jcK1-1x i.-iJsewraja. 

nom11caHo y 11Me Jn "EneKTponpi.-ispeAa Cp6i.-ije", 5eorpaA: 

y X"1J'baAaMa A"1Hapa 

3a fOAl-1HY KOja ce 
3aBpu.0Ba 

31.12. 2013 
Kopi.-irosaH 

150.826.454 
1.585.794 

152.412.248 

(3.775) 
3.775 

(142.245.927) 
(1.038.294) 

(127.396) 
(9.369) 

(2.319.352) 
(145.740.338) 

6.671.910 
8.582.046 

(5.707.561) 
386.593 

(7.972.951) 
1.960.037 

(4.499) 
1.955.538 
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Jn EflEKTPOnPlr1BPEAA CP61r1JE 

EiWlAHC CT AlbA y XWba,QaMa A"1Hapa 

Ha ,qaH 31. ,qe4eM6ap 2014.ro,q11He 
Ha AaH 31. AetjeM6pa Ha AaH 01.01 .2014. Ha AaH 01.01.2013. 

2014 rQ11"1He nocne KopeK4"1ja rOA"1He nocne KOpeK41-1ja 

AKTlr1BA 
CTaJ1Ha 11MOB11Ha 
HeMarep11janHa ynaralba 2.889.598 2.256.543 1.904.464 

3eMJb11wre 1.165.824 1.165.995 1.165.928 

rpa~eBl1HCKl1 06jeKn1 3.698.704 3.755.869 3.813.027 

nocrpojelba 11 onpeMa 273.597 322.499 318.160 

Ocrane HeKpelH11He, nocrpojefba 11 onpeMa 3.279 3.283 3.283 
HeKpelH11He, nocrpojelba 11 onpeMa y np11npeM11 10.607.362 10.424.833 10.122.142 

AsaHc113a HeKpelH11He, nocrpojefba 11 onpeMy 8.740.256 9.704.241 10.288.990 

YYewfla y Kan11rany 294.505.730 293.971.116 293.908.748 

Ocran11 AyropoYHl1 cp11HaHc11jcK11 nnacMaH11 33.223.447 28.010.835 29.798.163 
AyropoYHa norpa)f(ll!Balba 2.268.719 3.019.886 3.105.149 

357.376.516 352.635.100 354.428.054 

06pTHa 11MOBl1Ha 
3an11xe 6.892 4.695 3.647 

AsaHc11 Ja 3an111xe 410.879 108.914 353.706 

norpa)f(ll!Bafba 85.452.317 61.449.477 48.784.583 

KpalKopoYHl-1 cp11HaHc11jcK11 nnacMaH111 7.613.884 6.826.797 5.661.436 

roTOBl1HCKl1 eKBl1BaneHTl111 fOTOBl1Ha 13.103.934 9.339.186 4.342.787 
nope3 Ha AOAal)' speAHOCT 11 aKTl1BHa 
speMeHcKa pa3rpaH11Yelba 4.484.307 2.385.405 2.259.709 

111.072.213 80.114.474 61.405.868 

YKynHa aK™sa 468.448.729 432.749.574 415.833.922 

BaH611naHcHa aKmsa 107.243.892 100.781.428 87.507.739 

nAClr1BA 
Kan11TaJ1 
0CHOBHl1 Kan11ran 322.977.681 322.977.681 322.977.681 

Pesanop113a4110He pe3epse 2.551.686 2.551.786 2.550.025 

Hepean11JosaH11 A0611411 no ocHosy XOB11 
Apyrnx KOMnoHeHn1 ocranor cso6yxsalHor 
pe3ymara 10.660 1.619 1.869 

Hepean113osaH11 ry611411 no ocHosy XOB11 APYrl1X 
KOMnoHeHT11 ocranor cso6yxsalHor pe3ynrara (508.813) (655.750) (610.713) 
Hepacnope~eH11 A06ITTaK 2.673.788 2.906.083 950.545 
AKyMyn11paH11 ry611raK (52.797.114) (54.386.745) (54.386.746) 

274.907.888 273.394.674 271.482.661 

.Qyropo'IHa pe3epe11calba 233.886 235.530 303.019 

.Qyropo'!He o6aeeJe 
,Qyrop04Hl1 KpeA11T11 61.056.373 47.362.275 40.398.376 

Ocrane AYfOPOYHe o6ase3e 13.371.661 4.797.138 6.878.151 
0AI10)f(ette nopecKe 06ase3e 444.420 442.048 437.549 

74.872.454 52.601.461 47.714.076 

KpaTI<opo'IHe o6aee3e 
KpaTKopo4He cp11HaHc11jcKe 06ase3e 24.684.813 21.886.788 25.005.755 

06ase3e 113 nocnosalba 87.728.821 79.702.100 66.400.560 

Ocrane KpaTKopOYHe o6ase3e 1.503.714 1.079.867 881.221 
06ase3e no ocHosy nope3a Ha AOAff!Y 
speAHOCT,0Cra!ll1X jaBHl1X np11XOAa 11 naCll!BHa 
speMeHcKa pa3rpaH11Yelba 4.517.153 3.849.154 4.046.630 

118.434.501 106.517.909 96.334.166 

YKynHa nac11sa 468.448.729 432.749.574 415.833.922 

BaH611naHcHa nac11sa 107.243.892 100.781.428 87.507.739 
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Jn EilEKTPOnPl'1BPEAA CP61'1JE 

li13BEWT AJ 0 nPOMEHAMA HA KAnli1T AJlY 
y nepHOAY OA 1. jaHyapa AO 31 . Ae4eM6pa 2014. roAHHe 

on~c 

CTait.e Nafl()'feT•Y '1l'!IXOAHe roA•"e 
Kop<!<ll•JI! '10'<eTHOr CT ai..a 

KopllfoeaHO OO<eTHO Clatt.e 

E¢eKT• nix>Mette ¢ep epe11110CT• ¢1twat<e•i:•HX HHClpyMCHaTa · 
CTati.e Ha •P'W npeTXOAHe fOAMHe, '1l'! xopex4•je 
)lo614Taic(ry6•ra<) reicylle rOA- . '1l'! xope•4•je ( HaflOMeHa 4a): 

Kope14•ja Ao6HTKa(ry6•ua) rn.yhe rOAMHC ( HanoMeHa 4a) 

llo6•ra.,(ry6•Ta•) TCK)'fle f0AMH8 KOl)HfOBaHO ( Ha10MCH3 4a) 
YKyrllta •ope•4Hja •pajtt,e< CT"""' ai<yMynHpaHO< AOOHT Ka( 
ry6ma) ( HaOOv.eHa 4 ) 
CtO!be 31. AC4eM6pa 2013 rOAHHe. KOpMroeaHO 

Oty~e..e OCH06HHX cpe11c1 aea 
llo6•r~ry6MT3') leK)'l\e r(),llMHe 
YnnaraAo6•t•y xoptCT OCHM ..... (Bn<UtaPC) 
Ocrnno 
CT a .. e wa •P'W roA•He 

li13BEWTAJ 0 OCTAJlOM PE3YnTATY 

0CH08HH xanHTan 

322.977.681 • . 
322.977.681 • 

322.977.681 • 

322.977.681 • 

322.977.681 

y nepHOAY OA 1. jaHyapa AO 31. Ae4eM6pa 2014. roAHHe 

PeeanopH331.lMOHe 

pe:iepee 
2.550.930 • 

(005) ' 
2.550 025 • 

1.761 
2.551.786 • 

2.551.786 , 
(100) . 

2.551.686 

,Qo6•u• Mil• ry6MUH 
no O<:Hoey XOB 

pacnOllO)l(MBMX la 

npoAajy 
(608844): 

(608.844), 

(45.287) 
(654.131): 

(654.131)' 

155.978 r 

(498.153) 

Hepacnope~eMM 

A06MtaKlry614Ta• 
(54.323.299). 

887.099 ' 
(53 436.200), 

(51.308.138)' 
1.880.785 ' 

74.753 
1.955538 

172.524 
(51.480.662) ' 

100 
2673.788 ' 

(1.316.550). 
(2)' 

(50123326) 

YKynaH KanKTan 
270 596.468 

886.194 
271.482.662 

(43.526) 
273.567.198 

1 880.785 

74.753 

1955.538 

172.524 
273.394.674 

2829.766 
(1316.550) 

(2) 

274.907.888 

3a rDA\otiY Koja ce :iaepu.eea Ha /\aH 

31.AetieM6ap 2014 r. 
3a rOAHHY •oja ce :iaepu.eea Ha /\aH 

31.A1l4eM6ap 2013.r. 

HETO PE3YnTAT H3 nocnOBAlbA 
HETOA06HTAK 
OCTARH CBE06YXBATHHJ106HTAK HRH rY6ITTAK 
a) Crae•e KOje Helie 6HTM peKnacM!j>HKOBaHe y 6MnaHcy ycnexa y 6yAYliHM nepHOAHMa 
1. npoMette peeanopK1a4Hje HeMOTepl1jatlHe MM08'11ill, lteKpeTH\otia, ncx:Tpojel!Kl M OOpeMe 

a) noeel\atbe peeano!Jll3<l4MOH1o1X pe3epBH 

6) CMilll>l!tbe peBaflOPl'3'lll<OttHX pe3flj)BH 

6) CraeKe KOje HaKHaAHO MOry 6HTH peKilaCH!j>HKOBaHe y 6imaHcy ycnexa y 6yAYliHM 
nepMOAHMa 
1. Ao6H4H WlH ry6H4H no OCHOey xaprHjaOA BpeAttOCTH pacnono)j(HBHX :ia nJX)Aajy 
a)AOO"IM 
6) ry6"1H 
OCTAnl-16PYTO CBE06YXBATHH rY6l-1TAK 
YKYnAH HETO CBE06YXBATHH PE3YnTAT OEPL-10AA 

HanoMeHe Ha HapeAHl-1M crpaHaMa 
4l-1He cacraBHl-1 AeO os1-1x cf>1-1HaHc1-1jcK1-1x 1-13sewraja. 

2.671788 

0 
100 

10.660 
508.813 
498.253 

2.175.535 

1955.538 

1.761 
0 

1.619 
655.750 
652.370 

1.303.168 
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Jn EnEKTPOnPVIBPEAA CP5VIJE 

H3BEWT AJ 0 TOKOBHMA fOTOBHHE 
y nep110AY OA 1. jaHyapa AO 31. Ae4eM6pa 2013. roAHHe 

A. TOKOBVI roTOBVIHE 1-13 nocnOBHVIX AKTVIBHOCTVI 
I. np11n11e11 roroe11He 113 nocnoett11x aKT11ettocr11 (1 AO 3) 
1. npcJAaja 11 np1'1MfbeHl1 aBaHCH 
2. np11MlbeHe KaMare 113 nocnOBHHX aKTl1BHOCTl1 
3. Ocran1-1 npwi1-101-1 "13 peAOBHor nocnosatt>a 
II. 0An1<101-1roro011He1-13 nocnoBHHX aKTHBHOCTH ( 1AO4) 
1. "1cnnare ,qo6a0.fba411Ma 11 ,qar11 a0aHc1-1 
2. 3apa,Qe, HaKHilJ.le 3apilJ.la 1-1 ocran1-1 Ill-1'1Hl1 pacxo,q1-1 
3. flnafleHe KaMare 
4. O,qn1101-1 no OCHOBY ocranMX ja0H11x npMXo,qa 
Ill. Hero npwi1-10 roro01-1He 113 nocnoBHHX aKTl-1BHOCTl1 (I-II) 
IV. Hero OAJ11-1B roroo1-1He 113 nocnooHMX aia:110HOCrn (II-I) 
6. TOKOBVI roTOBVIHE 1113 AKTVIBHOCTVI VIHBECnlPAlbA 
I. np11n11e11 roTOBHHe 113 aKl1TBHOCTl1 11HBecT11patt>a (1 AO 3) 
1. Ocran11 ¢MHaHC11jcK11 nnacMaHl1 (Hero npwi11011) 
L np1'1MfbeHe KaMaTe 113 aKT"1BHOCTl1 i.'IHBOCTHpaH>a 
3. np11MfbeHe A"1Blo1AeHAe 
II. 0An1-1e11roroe11He113 atcrn0HOCrn 11Heecrnpatt>a (1AO2) 
1. Kyn001;1Ha aK411ja 11 YAena (Hero OA!111e1-1) 
2. Kynoe11Ha HeMarep11jarlHe 11Moe11He, HeKpeTH11Ha, nocrpojett>a, onpeMe 11 
61-1onoUJ<11X cpe,qcrasa 
Ill. Hero npwi1;1e roro01-1He 113 aKT11BHOCT11 i.1Heecrnpa1t>a (1-11) 
8. TOKOBVI roTOBVIHE H3 AKTVIBHOCrn <!>VIHAHCVIPAlbA 
I. np11n11e11roTOB~1He113 aKTl1BHOCTH qrnHaHCHpalba (1 AO 2) 
1. Ayropa-;HY1 KpeAY1TH (Hero npwi11e11) 
2. Ocrane AYrDIJOYHe o6aeeJe 
II. 0An11011roroe1;1He113 aKT11BHOCTH ¢MHaHc11pa1t>a (1AO3) 
1. Ayropa-;H11 KpEiA11rn (OAJli.1Bi.1) 
2. Ocrane o6aeeJe (0An1101;1) 
3. "1cnnafleHe AHB1-1AeHAe 
Ill. Hero npwi110 roros1;1He 113 aKTHBHOCrn ¢1;1HaHc11pa1t>a (I-II) 
r . CBHA nP"1fl"1B roTOBVIHE 
A. CBHA 0Afl"1B rGTOBVIHE 
b . HETO nPVJn"1B roTOBVIHE 
>K. roTOBVIHA HA n04ETKY 05PA4YHCKOr nEPVIOAA 
3. n03"1TVIBHE KYPCHE PA3fl"1KE no OCHOBY nPEPA4YHA roTOB"1HE 

J. roTOB"1HA HA KPAJY 05PA4YHCKOr nEP"10AA 

"13HOC 
Tei<yha rnA11Ha 

142.102.118 
141.381.338 

527.896 
192.884 

152.666.436 
143.769.537 

1.146.398 
3.194.245 
4.556.255 

0 
10.564.317 

3.614.063 
882.129 
217.892 

2.514.042 
894.459 
144.222 

750.237 
2.719.604 

24.030.251 
24.030.251 

0 
12.570.802 
8.301.403 
2.952.849 
1.316.550 

11.459.449 
169.746.432 
166.131.697 

3.614.735 
9.339.186 

150.013 
13.103.934 

HanoMeHe Ha HapeAHl-lM crpaHaMa 
41-lHe cacrasHi-i Aeo osi-ix cpi-iHaHci-ijcKi-ix 1-13sewraja. 

nperXOAHa rnA11Ha 

148.886.304 
146.142.512 

2.087.908 
655.884 

145.006.178 
136.719.319 

1.058.670 
3.778.449 
3.449.740 
3.880.126 

0 

1.814.887 
383.838 

1.412.721 
18.328 

746.719 
120.021 

626.698 
1.068.168 

14.226.311 
14.101.042 

125.269 
14.197.252 
14.197.252 

0 
0 

29.059 
164.927.502 
159.950.149 

4.977.353 
4.342.787 

19.046 
9.339.186 
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Jn EnEKTPOnPlt!BPE,l.lA CP6lt!JE 

HAnOMEHE Y3 <l>lt!HAHClt!JCKE l-13BEWTAJE 33 fOAHHY KOja ce Jaepwaea 31. AC~eM6ap 2014. fOAHHC 

1. AEnATHOCT 

Ha ocHoay 4flaHa 171. eras 1. 3aKOHa o eHeprern41t1 ("Cny?K6eH1t1 rnacH111K PC" 6poj 84/04) BnaAa Peny6n111Ke Cp6vije je Ha 
CeAH1114111 OA 27. jaHyapa 2005. r. AOHena OAflYKe 0 OCHltlBafby jaBHltlX npeAy3eha ("Cn}')K6eHltl rnaCHltll( PC', 6poj 12/2005) ltl TO: 

0AflYKY o ocH111BaH>y JaaHor npeAy3eha Ja npo1t1JBOAH>Y, A1t1Crp1t16y41i1jy 1t1 rpro0111Hy eneKTplil4He eHeprnje 05 6poj 
023-396/2005-1- JaaHo npeAy3ehe "EneKTponp1t10peAa Cp61t1je'. 
0AflYKY o OCH1t1BaH>y JasHor npeAy3efla 3a npeHOc eneKTp1114He eHeprnje 111 ynpasrbaH>e npeHOCHlllM c~reMOM 05 
6poj 023-397/2005-1 - JaaHo npeAy3ehe "EneKTpoMpe>Ka Cp61t1je". 

JaaHo npeAy3ene Ja npo1113BOAH>Y eneKTp1114He eHeprnje, A11crp1t16y41i1jy 111 rpro0111Hy eneKTpltl4HOM eHeprnjoM "EneKTponp1110peAa 
Cp6111je", 6eorpaA, [4ap1114e M111n1114e 6p. 2 omoYeno je ca P8AOM 1. jyna 2005. rDA1t1He Ha ocHoay peweH>a AreH411je 3a 
np110peAHe perncrpe 6A 80380/2005 11ca1t1CT11M AaryMoM npey31t1Ma cpeAcraa, npasa, 06aae3e 1t1 3anocneHe Jn EnC ca n.o., 
ocHosaHo 3aKOHOM o Ene1<TpOnp1i10peA11 ("Cny?K6eH11 rnacH11K PC" 45/91 ), OCltlM Aena cpeAcrasa 1t1 06aae3a Koje npeyJ11Ma 
eHeprercK11 cy6jeKar ocHosaH 0AflYKOM BnaAe PC 3a o6aafbaHoe Aenarnocrn npeHoca eneKTpll14He eHepr11je JaaHo npeAy3ehe 
"EneKTpOMpe>Ka Cp611je" ltl np11BpeAHO Apywrno 3a OOABOAHY eKC1lflOara41t1jy yrfba "PYAH111K KoB111H" A.0.0., KOBlt!H, [4apa na3apa 
6p. 85, yn11caHo y Perncrap np1110peAHl1X cy6jeKara peweH>eM 8037 4/2005 OA 1. jyna 2005. rDAlllHe. 

0AflYKOM o ycKna~1110aH>y nOCflosaHoa jasHor npeAy3el'la 3a npo113BOAH>Y, A1t1crp116y411jy 11 rpro0111Hy eneKTp11YHe eHepr11je ca 
3aKoHoM o ja0H11M npeAyJel'l1t1Ma (,,Cny?K6eH11 rnacH11K PC", 6poj 50/13 - Aafbe 0AflYKa o ycKna~110aH>y), BnaAa Peny6n1t1Ke 
Cp61t1je je 1t130pw111na yC1<fla~1110aHoe OCH1t1Ba4KOr aKTa JaaHor npeAy3eha .EneKTponp110peAa Cp611je". 6eorpaA ca 3aKOHOM o 
jaBHll1M npeAy3el'l"1Ma. 4naHOM 40. 0Af]yKe OApe~eHO je Aa ce CraryroM, y CKflaAY ca 38KOHOM 111 OBOM OAflYKOM 6n111>Ke ype~yjy: 
noCflOBHO 11Me 111 CeAlt!WTe JaBHOr npeAy3eha; AenaTHOCTltl JaBHOr npeAy3eha Koje Hll1CY OApe~eHe OBOM OAflYKOM; 3acrynaHoe 
JaaHor npeAy3eha; pe3epae; AenoKpyr 111 Ha41t1H paAa opraHa JasHor npeAy3el'la; Ha4111H npeAf]arafba npeACTaBH"1Ka JanocneH11x 
y H8A30pHOM OA6opy; onwrn aKT111 JasHor npeAy3eha 11 HaAne>KHocr Ja H>111xoao AOHOWeH>e; Ha4"1H np111npeMe "' npaheHoa 
pean1-13a4111je nnaHoaa paAa 11 pa30oja 111 rDA11WHoer nporpaMa nocnosaH>a; np1t1H41t1n111 11 Ha4"1H 06e36e~1-10aH>a ycKna~eHor 
o6asfbalba 11 pa30oja AenaTHocrn npo113BOAH>e eneKTp1114He eHeprnje 111 yrJba, A11crp1116y411je eneKTp11YHe eHepr11je 111 
ynpaBfbalba JllllCTp1116yrnBHlllM C"1CTeMOM "' CHa6AeBafba eneKTp114HOM eHeprnjoM, np11H411n1t1 ynpaBJbafba 3aBl!ICH"1M 
APYWTB111Ma, 113rneA "' GaAP>K"1Ha neYara 1t1 wraM6111fba JaaHor npeAyJel'la 11 APYra n11raH>a 3Ha4ajHa Ja P8A 11 nocnoaaH>e JasHor 
npeAy3el'la. AaHa 20.cpe6pyapa 2014. roA1t1He BnaAa Peny6n111Ke Cp61-1je Aana je carnacHocr Ha Craryr JasHor npeAyJeha 
.EneKTponp110peAa Cp61t1je". HaA30pH11OA60p2.Ae4eM6pa 2014. rDA11He AOHeO je 0Af]yKy 0 "13M8Hltl 11 AOnyH1t1 Craryra Jn Enc. 
Ha Kojy je Aara carnacHocr BnaAe PC 15. jaHyapa 2015. roA11He, KOj1t1Ma je, nopeA ocranor, npeABvt~eHo Aa Vl30pwH1t1 OA6op Jn 
Enc o6asfba nocnoae ceynwrnHe 3a011cH1t1x np110peAH1t1X Apywraaa. 

nocnOBHO ltlMe 

nocnOBHO ltlMe npeAy3eha je: JaBHO npeAy3el'le "EneKTponp1-10peAa Cp61t1je", 6eorp(3A. CKpal'leHO nocnOBHO lllMe npeAyJeha je: 
Jn EnC, 5eorpaA. 

Yn1t1c y perncrap np1t1speJ1H1t1X cy6jeKara 

PeweH>eM AreH411je 3a np1110peAHe pervlcrpe Peny6n1t1Ke Cp611je 6A 80380/2005 113spweH je yn1t1c OCH1t1Balba y perncrap 
np110peAH11x cy6jeKara JaaHor npeAy3el'la "EneKTponp110peAa Cp6111je", 5eorpaA. 41t1Me cy crnopeH11 ycno0111 Ja no4eraK paAa 
JaBHOr npeAyJeha "EneKTponp110peAa Cp61t1je", 5eOrp8A ca 1. jynoM 2005. rDA11He y CKfl8AY ca OAflYKOM 0 lberoBOM OCHl1Balby. 

Marn4Hltl 6poj 1t1 nopecKltl 1t1AeHrncp1t1Ka41t10H111 6poj 

Marn4Hl1 6poj je 20053658. 
nopeCKl1 11AeHrncp11Ka4110Hl1 6poj je 103920327. 

Aenarnocr 

[4Wbe011 eHeprercKe non11r11Ke 11 Ha411H lbeHor ocrnap1110aH>a, ycnoai.1 Ja noyJAaHy, c111rypHy 11 Kaan111rerny 11cnopyey eHeprnje 111 
eHepreHara. 11 ycnosi.1 3a c11rypHo cHa6AeBalbe eyna4a, ycno011 3a "13rp8AH>Y Ho011x eHeprerCK11x o6jeKara, ycnos111 111 Ha4111H 
o6asJbalba eHeprercK111x Aenarnocrn, Ha41t1H opraH1113osalba 1t1 cpyHK41t10H111CaH>a rp>K111wra eneKTp1114He eHepr11je, npasa 111 
06a0e3e y4ecH1t1Ka Ha rp>K11wry, 3awrnra eyna4a eHepn.1je 1t1 eHepreHara, Ha41t1H, ycno0111 1t1 n0Acrn4aj111 3a npo1t1JBOAH>Y eHeprvlje 
1t13 06HOBJb111B111x 1t1Jsopa 111 KOM6111Ho0aHe npo1113BOA1be eneKTpltl4He 1t1 TOllflOTHe eHepr111je, npasa 111 AY>KHOCTl1 AP>KaBHltlX opraHa, 
ype~eH1t1 cy: 
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Jn EJ1EKTPOnPl1BPEAA CP611JE 

HAnOMEHE Y3<1>11HAHCl1JCKE113BEWTAJE Ja roAMHY Koja ce Jaepwaea 31. Ae1.1eM6ap 2014. rOAMHe 

3aKOHOM o eHepreT11411 (.C11j'>KUeH11 rnaCH11K" PC 6poj 57/11, ... 124/12- npecrao Aa Ba>K11 30.Ae4eM6pa 2014. rDA11He) 
3aKOHOM o eHepreT11411 (.C11j'>KUeH11 rnaa-mK" PC 6poj 145/14- BaJKl.1 OA30.Ae4eM6pa 2014. roA11He). 

npere>KHa AenarHocr JaeHor npeAyJefla "ElleKTpOnp110peAa Cp611je" je rproe11Ha eneKTp11YHOM eHepr11joM, Kao 11 AenarHocrn 
npo11JBOA1be eneKTpl14He eHeprnje, Al1CTp116y411je eneKTpl14He eHeprnje, ynpaBfbalba A11CTp116yrnBH11M c11creMOM, npo11JBOA1be, 
npepMe 11 rpaHcnopra yrJba, npo11JBOA1be nape 11 ronne BOAe y KOM611HoBaH11M npo4ec11Ma Koja ce o6aBfba y noBe3aH11M 
np11epeAH"1M APYWTB"1Ma Koje je ocHoBano Jn Enc 3a o6aBfbalbe HaBeAeH1-1x Aenarnocrn. 

Jn EnC noceAyje 11114eH4y 3a o6aefbalbe AenarHocrn rpro011He eneKTp11YHOM eHeprnjoM Ha rp>K11wry e11eKTp11YHe eHeprnje 
(6p. 312-25/2006), Koja je y cKnaAY ca YnaHOM 200. 3aKoHa o eHeprern411 (ca Ba>KHowfly AO 31.Ae4eM6pa 2014.roA11He), 
113MelbeHa Ha311BOM CHa6AeBalbe eneKTp114HOM eHeprnjOM "1 Ba>K"1AO11CTeKa poKa Ha KOj"1 je 113AaTa. 

n114eH4e Ja 06a0Jbalbe eHeprercK11x AenaTHocrn Koje cy "13Aare AO AaHa crynalba Ha CHary 3aKoHa o eHeprern411 ( ca 
np1-1MeHOM OA 30. Ae4eM6pa 2014. fOA"1He) Ba>K11fle AO 11CTeKa poKa 3a KOjl1 cy 113AaTe, OCl1M 111-14eH411 Ja o6aBfbalbe 
AenaTHOCTl1 CHa6AeBalba eneKTp114HOM eHeprnjoM. Ha1i1Me, eHepreTCKl1 cy6jeKT KOjl1 Ha AaH crynalba Ha CHary OBOf JaKOHa 
11Ma 111-14eH4y Ja o6aBJbalbe eHeprercKe AenaTHocrn cHa6AeBalba eneKTp114HOM eHeprnjoM, Aj')l(aH je Aa np116a011 11114eH4y 
Ja CHa6AeBalbe 1-11111 11114eH4y Ja cHa6AeBalbe Ha 0en11Ko eneKTp114HOM eHeprnjoM, y poKy OA weer Mece41-1 OA .QaHa 
AOHOWelba aKTa KOj11M ce ypef)yjy ycnOB"1 Ja 113AaBalbe, 113MeHy 11 OAY3"1Malbe n1-14eH4e. 

n114eH4a Kojy je noce.QoBao Jn Enc 3a 06a0fbalbe eHeprercKe AenaTHocrn rpro011Ha eneKTp"14HOM eHeprnjoM PM"' 
cHa6AeBalba rap11cf>H11x Kyna4a (6p. 312-26/2006) npecrana je Aa ea>K11 y cKna.Qy ca YnaHoM 200. 3aKOHa o eHeprern411, 
.QaHoM "13AaBalba n1-14eH4e Ja o6aBfbalbe eHeprercKe AenarHocrn jaBHor CHa6.QeBalba eneKTp"14HOM eHeprnjoM Koja je ca 
1. jynoM 2013. fOA11He 113Aara 3aBl1CHOM np11BpeAHOM APTYWTBY Jn Enc - np1-1BpeAHOM APYWTBY Ja CHa6.QeBalbe 
eneKrp11YHOM eHepr1-1joM Kpajlb11x Kyna4a "EnC CHa6AeBalbe" A.o.o. 6eorpaA. 

nopeA HaBeAeHor, BnaAa Peny6n11Ke Cp61-1je je OAPeA"1Jla JaBHO npeAyJefle "EneKTponp11ape,Qa Cp611je" 3a pe3epBHOr 
cHa6AeBaYa Koj1-1 np110peMeHo, OA 1. ¢e6pyapa 2013. roA11He, cHa6AeBa KpajH>e eyn4e eneKTp114He eHeprnje Koj1-1 HeMajy npaao 
Ha jaBHO cHa6AeBalhe 113 YnaHa 145. 3aKoHa o eHeprern411, .QO cnpo0of)elba jaBHor reHAepa 3a o.Qpef)1-1Balbe pe3ep0Hor 
CHa6AeBa4a. Pewelbe 0 OApef)11Balby pe3epBHOr CHa6AeBaYa o6jaBJbeHO je y "Cnj')l(6eHOM rnaCHl1KY PC" 6poj 10/2013. 

3a 1-130ewrajH11 nep110.Q, PewelbeM o OApef)110alby pe3epBHor CHa6.Qeaa4a ("Cnj')l(6eH11 macH1-1K PC" 6p. 115/13) Bna.Qa PC 
OAPeA11na je n.Q "Enc CHa6AeBalbe". 6eorpaA 3a pe3epBHOr CHa6AeBa4a eneKTp114HOM eHepr11jOM Kpajlb"1X Kyna4a KOjl1 
HeMajy npaBO Ha jaBHO CHa6AeBalbe y nep110AY OA 1. jaHyapa 2014. AO 31 . Ae4eM6pa 2014. fOA11He. 

06m1K c0oj11He 

CpeAcTBa Koj11Ma pacnona>Ke Jn Enc cy y AP>KaaHoj caoj11H11, oc1-1M Aena HenoKpeTHocrn - JeMJb1-1wra HM Koj1-1M je 
KOHCT11Ty11caHO npaBO CBOj"1He, CXOAHO 0.QJlYL\"1 0 AOnyH11 0,QJlyKe 0 OCHl1Balby Jn EnC Kojy je AOHeO BnaCH"1K 11 o6jaB"10 y 
"Cnj')l(6eHoM rnaCH11ey PC" 6poj 54/10. npeAMeTHa 11MoB11Ha je HaMelbeHa Jaje.QH"14KOj 113rpaA1b11 npo113BOAH11X Kana41-1rera ca 
OAa6paH11M crparewK11M naprHep11Ma npojeKTa TE H1-1Kona Teena 63 11 npojeKTa TE Kony6apa 6, KaKo je o6enoAalbeHo y 
HanoMeH11 42. 

npaao c0oj11He Peny61111Ke Cp61-1je, npa00 c0oj11He ayroHOMHe n0Kpaj11He 11 noKanHe caMoynpaBe ypef)eHo je 3aKOHOM o jaaHoj 
c0oj11H1-1 ("C11j'>KUeH11 maCH11K PC" 6poj 72/2011 ). 3aKOHOM o 11JMeH11 3aKoHa o jaBHoj c0oj1-1H1-1 ("Cnj')l(6eH11 macH11K PC" 6p. 
88/13) O.Qpef)eHo je Aa jaaHa npeAy3efla, O.QHOCHO APYWTBa Kan11rana. Kao 11 lb11xo0a Ja011cHa ApywrBa noAHoce 3axre0 3a yn11c 
npa0a caoj11He y poey OA ner rDA11Ha OA AaHa crynalba Ha cHary 00or 3aKoHa. 

OpraH11 JasHor npeAy3efia y 11JsewrnjHOM nep110AY 

0AJlyKoM o ycK11af)110alhy nocnoBalba JaaHor npeAy3efla 3a npo11JBOAlhY. Al1CTp116y411jy 11 rpro011Hy e11eK1p1-14He eHep111je 
ca 3aKOHOM o jaBHl1M npe):ly3efl11Ma ypef)eHo je Aa je ynpaBfbalbe y JaBHOM npe):lyJefly opraH"130BaHo je Kao ABOAOMHO. 

OpraH11 JaBHOr npeAy3efla cy: HaA30pH11 OA6op, v130pwH11 OA6op 11 .Q11peKTop, 411je Ha.QJle>KHocrn cy yr0pf)eHe 3aKOHOM o 
jaBH"1M npeAy3efl11Ma 11 0CHl1Ba4K"1M aKTl1Ma. 

JaBHO npe.Qy3efle 11Ma 11 KoM11c1-1jy Ja pe011311jy Kao noce6aH opraH ca npaB11Ma 11 o6aBe3aMa yrnpf)eH11M 3aKOHOM o jaBH11M 
npeAy3efl11Ma, 0.QJlyKoM 1-1 CraryrnM, a Koja je 1-1MeH0BaHa Ha 3. BaHpeAHOj ce.QH11411 HamopHor o.Q6opa OA 28. anp11na 
2014. fOA11He. 
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Jn EilEKTPOnPHBPEAA CP6HJE 

HAnOMEHE YJ <l>HHAHCl-1JCKE l-1JBEWTAJE Ja fOAHHY KOja ce JaBpWaBa 31.J1e4eM6ap 2014. fOAHHe 

Ha.QJOpHV1 OA6op yrsp~yje nocnosHy crparervijy vi nocnosHe L\Hfbese jasHor npeAyJelia vi crapa ce o H>vixosoj peanviJal.\Hjvi; 
ycsaja V13Bewraj o creneHy peanvi3al.\vije nporpaMa nocnosaH>a; AOHOCV1 rDAV1WlbV1 nporpaM nocnosaH>a, y3 carnacHocr 
ocHvisaya; HaA3vipe pa.Q AV1peKTopa; spwvi yHyrpawH>vi HaA30p HaA nocnosaH>eM jasHor npeAyJelia; ycnocrasfba, OAo6pasa 
vi nparn paYyHoBOACTBO, yHyrpawH>y KOHTpony, qmHaHcvijcKe vi30ewraje vi nonvirnKy ynpasfbaH>a pV13HL\HMa; yrnp~yje 

cfJviHaHcvijcKe V13sewraje jasHor npeAy3elia vi AOCTaBJba vix ocHvisayy pa,QV1 AaBaH>a carnacHocrn; AOHocvi craryr y3 
carnacHOCT OCHHBaYa; OAflYYyje o crarycHHM npoMeHaMa vi ocHvisaH>y APY™X npasHvix cy6jeKara, y3 camacHocr ocHvisaYa; 
AOHOCV1 OAflYK'f 0 pacnoAeflV1 A06V1rn, OAHOCHO Ha4V1HY noKpvilia ry6V1TKa y3 camacHOCT OCHV1BaYa; Aaje camacHOCT 
AV1peKTopy 3a npeAY3V1Malbe nocnosa V1f1V1 pa,QlbV1 y CKflaAy ca 3aKOHOM, CTaTYTOM V1 OAflYKOM OCHV1BaYa; BpWV1 Apyre 
nocnose y CKflaAy ca JaKoHoM, craryroM vi nponvicviMa KojviMa ce ype~yje npasHvi nono>Kaj npvispeAHHX Apywrasa. 

,QvipeKTop JasHor npeAy3elia npeACTaBJba vi Jacryna Jn Enc; opraHviJyje vi pyKOBOAV1 npol.\eCoM paAa: BOAV1 nocnosaH>e 
jasHor npeAy3elia; OArosapa 3a JaKOHVITOCT pa.1:1a jasHor npeAyJelia; npeAfla>Ke roAV1WH>V1 nporpaM nocnosalba vi 

npeAy3viMa Mepe 3a lberoso cnposo~eH>e; npeAfla>Ke cpviHaHcvijcKe V13Bewraje; vi30pwa0a OAflyKe HaA30pHor OA6opa; 
npeAfla>Ke V13BPWHe AV1peKTope; spwvi Apyre nocnose OApe~eHe JaKOHOM, ocHviBaYKVIM aKTOM vi craryrnM jasHor 
npeAy3efia. 

lt13spwHvi OA6op YV1HV1 ceAaM V13BPWHV1X AV1peKTopa Koje viMeHyje HaA30pHV1 OA6op Ha npeAflor ,QvipeKrnpa, a npeAC8AHV1K 
lt13spwHor OA6opa je AV1peKTop JasHor npeAyJelia. l113spwHvi AHpeKTopvi o6asJbajy nocnose y cneAeliviM o6nacrnMa paAa: 
cpviHaHrnja, 8KOHOMCKV1X V1 pa4yHOBOACTBeHV1X nocnosa; KOpnoparnBHV1X nocnosa; npOV13BOAlb8 yrfba; npOV13BOAlb8 
eHeprnje; AV1CTpV16YL\Hje eneKTpV1YHe eHeprnje V1 ynpasfbalba AV1CTpV16yrnBHV1M CVICTeMOM; CHa6AeBalba Ha BeflVIKO 
eneKTpV14HOM eHeprnjoM vi cHa6.1:1e0aH>a eneKTpHYHOM eHeprnjoM. 

OpraH1na4~0Ha crpyKl)'pa 

JasHo npeAy3efie "EneKTponpvispeAa Cp6vije', Kao MarnYHO npeAy3elie, AaHoM ocHvisaH>a je npey3eno ocHvisaYKa npasa ca 
o6ase30M yCKna~visaH>a pa,Qa vi nocnosalba vi TO y 21 jaBHOM npeAyJeliy, ABa Apywrna ca orpaHV14eHOM OArosopHowliy ("Enc 
1YPC" vi "PyAHHK KoeviH") vi EneKlpOTeXHV14KV1 viHcrnryr "HviKona Teena". 

Ha OCHOBY 0AflyKe 0 OCHV1Balby npeAy3elia il1 Y3 camaCHOCT OCHV1Ba4a, YnpaBHV1 OA60p Jn EnC AOHeo je OAflyKe 0 OCHV1Balby 
3asvicHvix npvispeAHHX Apywrasa, Koja npey3viMajy cpeACTBa, npasa vi o6ase3e OA 3asviCH111x jaBHHX npeAyJefia, ocviM Jn ca 
repvirnpvije Kocosa vi Mernx111je. 

Jn Enc, y3 camacHocr OcHvisaYa, ocHosano je: 

1. npvispeAHO Apywrno 3a o6HOBfbV1Be V13Bope eneKrpviYHe eHepfillje "Enc o6HOBJbV1Bll1 1113sop111" A.o.o., 5eorpaA, ca 
yyewlieM y Kanmany 100% y speAHOCrn OA 72.195 XV1fbaAa AV1Hapa, KOje je ynvicaHO y peri11CTap KOA HaAf!e>KHOf 
opraHa 2. anpvina 2012. rDAV1He. nopeA ynvicaHOf ynora npV1flV1KOM OCHV1Balba npvispeAHOf APYWTBa, Jn Enc 
ynvicao je HOBV1 HeHosYaHvi ynor y npvispeAHO APYWTBO Koj111 ce cacrnjvi OA o6jeKara vi onpeMe MXE .npsoHeK" 
CHare 872 kW, y BpalbCKOj 5albil1 y speAHOCrn OA 193.252 XV1JbaAa AV1Hapa, Ha OCHOBy 0AflyKe 0 ynaralby 
HeHOBYaHor ynora y npi11speAHO APYWTBO Ja o6HoBfbV1Be il13sope eneKTpV14He eHepri11je .Enc o6HOBJbV1Bil1 i113Bopvi" 
A.0.0. 5eorpaA (Jn Enc 6poj 2891/11-13, OA 31. OKT06pa 2013. rDAV1He) Kojy je AOHeo YnpaBHV1 OA60p JaBHOf 
npeAy3efia .. EneKTponpvispeAa Cp6vije", 5eorpaA y o6asfbaH>y nocnosa Ha,Q30pHor o.1:16opa, a Ha Kojy je 
PeweH>eM BnaAe 05 6poj: 023-841/2014, OA 29. jaHyapa 2014. rDAHHe AaTa camacHocr. ,Qpywrno je ornoYeno 
npOV13BOAH>Y eneKTpV1YHe eHepfl.1je KOpviwfieH>eM o6HOBfbV1BV1X il13BOpa y 2014. rDAV1HV1. 

2. npvispeAHO APYWTBO "Enc CHa6AeBaH>e" A.o.o. 5eorpa.Q, Koje o6asfba AenaTHocrn cHa6AeBaH>a eneKTpV1YHOM 
eHeprnjoM KpajH>il1X Kynal.\a y Peny6nvi1.1vi Cp6i11jvi, yKfbyYyjyfivi il1 AenaTHOCT jasHor cHa6AesaH>a Kao AenaTHocrn 
OA onwrer viHrepeca (AO 30.Ael.\eM6pa 2014.roAviHe). TviMe cy crnopeHvi ycnosvi 3a ornoYviH>aH>e o6asfbalba re 
.1:1enaTHocrn y noce6HOM npaBHOM cy6jeKry, OAHOCHO pa3ABajaH>e AenaTHocrn AV1CTp1116y4vije eneKTpi114He 
eHepn1je vi ynpasfbalhe AV1CTpvi6yrnsHV1M cvicreMOM, Koje AenaTHocrn spwe eneKTpOAV1Crpvi6yrvisHa npi110peAHa 

APYWTBa. np1110peAHO APYWTBO "EnC CHa6Aesalbe" A.0.0. EieorpaA perncrposaHO je y AreHL\111jV1 Ja npvispeAHe 
pervicrpe pewelbeM 5,Q 50126/2013 OA 7. Maja 2013. rDAV1He, a ornoYeno je 06a0Jbalbe AenaTHocrn OA 1. jyna 

2013. fOAV1He. 
3. ,Qpywrno Ja rprosviHy eneKTpV14HOM eHepfl.1joM "Enc TprosaH>e" A.o.o. ca ceAviwreM y Jby6JbaHvi, Peny6nviKa 

CnoseHvija, ca yyewheM y Kanvirany 100% y speAHOcrn OA 220.000 EYP, Koje je ynvicaHo y perncrap KOA 
HaAfle>KHOr opraHa Peny6ni11Ke CnoaeHvije 1.jyna 2014. rDAHHe. ,Qpywrno Hvije 06a0Jbano AenaTHOCT rproeviHe 
eneKTpV14He eHeprvije y TOKY 2014. rDAHHe. 
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Jn EflEKTPOnPIABPEJlA CP6HJE 

HAnOMEHE YJ <l>HHAHCHJCKE HJBEWTAJE 33 rot1HHY Koja ce Jaepwasa 31. t1etleM6ap 2014. roAHHe 

y IA3BewrajHOM neplAOAY. npeAy3ef1e je yHeno HOBIA AOA8THIA HeHOB48HIA ynor y nplABpeAHO APYWTBO "TepMoeneKTpaHe IA 
KOnOBIA Kocrona4" A.0.0. y IA3HOCY OA 41.182 XIAfb8A8 AIAHapa (6noK rpaHccf>opM8TOp1A), KOj8 npoMeH8 je per1ACTpOB8Ha y 
AreH41Aj1A 38 np111epeAHe perncrpe 17.0KTo6p8 2014. rOAIAHe. 

Jn 'EneKTponplABpeAa Cp6111je' IAM8 KOHTpony H8A CBIAM nplABpeAHIAM APYWTBIAMa, OCIAM H8A j8BHIAM npeAy3ef11AM8 ca 
rep111rop1Aje Kocoea IA Merox1Aje (Jn 38 npOIA3BOAfhY repMoene1<Tp1A4He eHeprnje TE 'Kocoeo", y pecrpyKTy1Ap8fhy, Jn 38 
np01A3BOAfbY, npep8Ay IA Tp8Hcnopr yrfba "Kocoeo", y peCTPYKTYIAP8fbY IA Jn 38 AIACTp1A6y41Ajy eneKTplA4He eHeprnje 
"EneKTpOKOCMeT", np1AWTIAH8), jep je OA jyHa 1999. roAIAHe KOCOBO nOA KOHTpO!lOM Me~yH8poAHe 38jeAH1A4e, 41AMe je M8TIA4HO 
npeAy3ef1e IA3ry61AJlO 8AMIAHIACTp8TIABHY IA ynp8Bfb84KY KOHTpony H8A nocnOB8fbeM H8BeAeHIAX npeAy3ef18. 

rpyn8 EneKrponp111epeA8 Cp61i1je je eeprnKanHo opraHIA30B8H8 y 41AjeM c8craey nocnyjy cneAef18 npeAy3ef18 y 
IA3BewrajHOM neplAOAY: 

pet1.6p. HaJHB npaeHor n1-14a m16/M6 
Perw:rposaHa nperelKHa 

tienamxr 

rprooMua eneKrp~HOM 

1 JaeHo npeAYJehe 'EneKTponp110pet1a Cp61-1je' m16: 103920327 eHeprMjoM 

oeorpati, yn. Ltap1-14e M11n1-14e 6p.2 M6: 20053658 35.14 
OPQ1<380t¥b<l eneKTPMYHe 

2 np11epet1HO APYWTBO "XH,QpOeneKTpaHe l'.iept1an" A.0.0. KnatiOBO m16: 100695213 eHeJJ01e 

Tpr Kpa!ba nerpa 1 Mo: 7715226 35.11 
npoMJBOAJt>a eneKTPM'lHe 

3 np1-10peAHO APYWTBO ,t:\pHHCKO - flHMCKe XHAPOeneKTpaHe' ' A.0.0. mm 104196916 eHep~e 

6ajHa 6awra. Tpr J:lywaHa JepKOBHha 6poj 1 Mo: 20114207 35.11 
npHBP8AHO APYWT BO . T epMoeneKTpaHe HHKOna T ecna'. A.0.0. npoMJBOAJt,a eneKlP~He 

4 06peHoea4 n1t16: 101217456 eHeprnje 

06peH00a4, yn. 6oroJby6a Ypowes1-1ha - l..lpHor 44 Mo: 7802161 35.11 
np1-10pet1HO APYWTBO . TepMoeneKTpaHe H KOnQBH KocT011a4', A.0.0. npo113SOJJ1b3 ereK1 pM4He 

5 Kocrona4 n1t16: 104199116 eHeprMje 

Kocrona4, yn. H11Kone Tecne 6poj 5-7 M5: 20114185 35.11 
np1-1epet1Ho APYWTBO .naHOHCKe repMOeneKTpaHe - r onnaHe' , A.o.o. npoM380t¥b<l eneKlp~He 

6 Ho01-1 Cati n1t16: 100187552 efleprnje 

HoeH Catt 6yneeap ocnofio~elba 6poj 100 M6: 8271259 35.11 

npHBpeAHO APYWTBO Ja npoHJBOAlbY. npepaAY H rpaHcnopT yrJba - eKcnnara4Hia IMIHMra "' Mp!<or 

7 Pyt1apcKH fiaceH ,Konyfiapa', A.0.0. naJape0a4 m16: 101138490 yrn.a 

na3ape0a4, yn Ceeror Case 6p. 1 M6: 7788053 05.20 
np1-10pet1HO APYWTBO Ja AHCTp116y41-1jy eneKTpH4He eHeprnje .i:.c1pll6y 41'ja ereKT~He 

8 .EneKTpoaojeoAHHa'. A.o.o. Hoe11 CaA m16: 102040644 eHeprnje 

Ho011 CaA. 6yneeap ocnofio~elba 6poj 100 M6: 8038139 35.13 
np110pet1HO APYWTBO Ja AHCTp116y411jy eneKTPl14HeeHeprnje A1>1CrpH6y 411ja ereKlp~He 

9 .EneKTpOA11crp116y411ja - 6eorpat1". A.o.o. n1t10: 100001378 eHeprnje 

oeorpaA. yn. MacapHKoaa 1-3 Mo: 7005466 35. 13 
np110pet1HO APYWTBO Ja Al1CTp116y411jy eneKTp114He eHepr11je J111CTp115y 41"ia eneKlp~He 

10 ,EneKTpocp611ja' , A.o.o. n1t16: 101957510 eHeprnje 

Kpalbeao, yn. J:\11M1.np11ja Ty40011ha 6p.5 Mo: 7152566 35.13 
npHBpeAHO APYWTBO Ja AHCTp116y411jy eneKTpH4He eHeprnje AMCTµM6yl.(i'ola eneKT~He 

11 ,Jyro11croK', A.o.o. H11w n1t16: 104195932 etiepll1je 

H11w, 6yneeap AP 3opaHa n11H~11ha 6p.46a M6: 20114142 35.13 
np11apet1HO APYWTBO Ja AHCTp116y411jy eneKTpH4He eHeprnje .LteHrap'' AMCrpll6y411ja ereKTPM'lHe 

12 A.o.o. m16: 104196924 eHeprvje 

Kparyje0a4 . Ym14a cno6ot1e 6p.7 M5: 20114169 35.13 
np11apet1HO APYWTBO Ja CHa6t1eealbe eneKTpH4HOM eHeprnjoM KpajlbHX rprosMHa eneKTp~HOM 

13 xyna4a .Enc CHa6t1eealbe', A.o.o. n1t16: 100051105 eHeprMjOM 

6eorpati. Ltap114e M11111o14e 6p. 2 M6: 20924195 35.14 
np1-1spet1HO Apywrao Ja o6HoBJbHBe 1130ope eneKrp1NHe eHeprnje ,EnC npoi.t3SOl»b3 ereK1pl14He 

14 06HOBJbHBH HJBOpH' . A.0.0. n1t16: 107504635 etteprnje 

6eorpat1. Ltap114e M1111114e 6p.2 M6: 20816244 35.11 
1pros11Ha eneKlp~HOM 

15 Enc Tproaalbe, J:lpywrao 3a rpro011Hy eneKTp114HOM eHepr11joMt1.o.o. n1t10: 21561591 eHepl1'jOM 

10000 Iby6JbaHa, Peny61111Ka CnoeeH11ja, T110oncKa 4ecra 48 Mo: 6639607000 35.14 
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Jn EJlEKTPOnPMBPE,QA CP6MJE 

HAnOMEHE Y3 ci>MHAHCMJCKE "13BEWT AJE :ia rOAMHY 1oja ce :iaepwaea 31. Ae11e1.16ap 2014. roAMtte 

nopeA HaBeAeHor, Jn Enc no OCHOBY OCHHBalba HMa 3HaYajHO yyewfle y nplABpeAHHM APYWTBHMa, IA TO: 

1. Apywrsy Ja KOM61AHOBaHy npolAJBOAlbY repMoeneKTplAYHe IA TOnilOTHe eHeprlAje .EHepn.1ja Hos111 CaA", a.A. 
Hos1o1 CaA {EHC) OCHOBaHOf ca fpaAOM HOBl'I CaA, y Bl'ICl'IHl'I OA 50% yYewfla y a1<4HjCKOM KanHTaflY TOf 
Apywraa. AaHa 6. jyna 2009. rOA1o1He Jn EnC IA rpaA HOBIA CaA cy 3aKJbyYWllA Yrosop 0 OCHIABalby APYWTBa 
Ja KOM6HHOBaHy npo1113BOAH:.Y repMoeneKTplo1YHe 111 TOnilOTHe eHeprnje "EHeprnja Hoe1A CaA" a.A .• Hoe111 CaA, 
Ha Koj1t1 je BnaAa Peny6n111Ke Cp6111je AMa carnacHocr Ha ceAH1<14111 OA 23. jyna 2009. rOAHHe, PeweH:.eM 05 
6poj 023-4707/2009, y CKilaAY ca OAPeA6oM YJlaHa 19. 3aKOHa 0 jaBHl'IM npeAy3eflHMa IA o6aBfbalby 
AenaTHocrn OA onwrer 1t1Hrepeca. Jn EnC 111 fpaA Hos111 CaA fie, nopeA HOBYaHor ynora, y cpa3111 
AOKan111ran1113a41t1je, yHern craap1o1 1t1 onpeMy (nocrojefl111 Kana41o1rern, JeMJb1o1wre 1t1 HHcppacrpyKTypa), ACK 6111 
crparewKIA napTHep yno>K1t10 KanHTafl, re 61o1 cpa3MepHo yno>KeHOM Kan1o1rany creKao yYewfle y anacHHWTBy 
HOBOOCHOBaHor cy6jeKTa. 

2. np111speAHOM APYWTBY .l'16apcKe XHAOpeneKTpaHe" A.0.0. KpalbeBO, OCHOBaHor ca SECI ENERGIA S.p.A., 
Peny6n1o1Ka l'irafl1o1ja, 6onoH>a, Via Degli Agresti 6poj 6, ca yyewfleM OA 49% y Kan111rany ror Apywrsa, y 
speAHOCrn yYewfla y Kan111rafly OA 2.450.000 EUR. np1t1speAHO Apywrso je noYeno ca PaAOM 3. Ae4eM6pa 
2010. roA1t1He, PaAIA H3rpaAlbe c111creMa Aecer KaCKaAHHX x1A.QpoeneKTpaHa yK}'nHe cHare 103 MW, Kao 
nocrpojeH:.a Ja npo1113eoAH>Y 111 npoAajy eneKTpHYHe eHepn.1je 113 06HOBib11s11x 113sopa, a y 0Ks11py nporpaMa 
ocrsap1t1ealba Crparernje paJeoja eHeprernKe Peny6n111Ke Cp61o1je AO 2015.roAHHe ( "CnY>K6eHH rnacH1o1K PC" 
6p.17/06,73/07,99/09 l'I 27/10 ). 

3. np111speAHOM APYWTBY "MopaecKe XIA,QpoeneKTpaHe" A.O.O., 6eorpaA OCHOBaHor ca RWE lnnogy GmbH, 
CaseJHa Peny6n111Ka HeMaYKa (RWE AG ), ca yyewfleM y Kanmany ,Qpywrea OA 49% y speAHocrn OA 
1.960.000,00 EUR. n,Q "MopascKe x1t1.QpoeneKTpaHe" A.o.o yn111caHe cy y per1t1crap KOA HaAfle>KHor opraHa 
AaHa 23.asrycra 2011 . rOAHHe. UHJb OCHHBaH:.a Apywrsa je 1t13rpaAH:.a c1t1creMa XIA.QpoeneKTpaHa Ha pe4111 
Ben1t1Ka Mopaea Koj1t1 ce cacroj111 OA HajMalbe 5 (ner) XIA.QpoeneKTpaHa yK}'nHe cHare OA OKO 150 {cro 
neAeCeT) MW. 

Ha AaH 31 . Ae4eM6pa 2014. fOAHHe npeAyJefle je !AMMO 504 JanocneHa (31. Ae4eM6pa 2013. roA1t1He - 525 JanOCfleHa). 

2. OCHOBE 3A CACT ABfbAfbE ~ nPE3EHT AU~JY Cl>~HAHC~JCK~X ~3BEWT AJA 
~ PA4YHOBOACTBEH~ METOA 

2.1. OCHOBe 33 cacraelbalbe M npeJeHTa4Mjy ¢ MH3HCMjCKMX MJBewraja 

<l>HHaHCIAjCKl'I 1'13BewrajH npeAyJefla YKibyYyjy 6MaHC CTalba Ha AaH 31.,Qe4eM6pa 2014. roAlo1He, 6MaHC ycnexa, lo13Bewraj 
0 npoMeHaMa Ha KanHTafly, lo13Bewraj 0 OCTaflOM pe3ymary IA IA3Bewraj 0 TOKOBMMa roTOBMHe Ja roAIAHY KOja ce Jaepwaea 
Ha raj AaH Kao M nperne,Q 3HaYajHMX paYyHOBOACTBeHHX nOfll'ITIAKa l'I HanoMeHe y3 cpHHaHCl'ljCKe lo13Bewraje. 
<l>1o1HaHc1o1jCKIA 111Jsewraj1A Jn "EneKTponp1AspeAa Cp61Aje" Ja nepHOA 1. jaHyapa AO 31.Ae4eM6pa 2014. ro.QHHe 
npeJeHroBaHM cy y cpopMIA npeABH~eHoj 3aKOHOM o paYyHoBOACTBY ("CnY>K6eHIA rnacHIAK PC" 6poj 62/2013) IA 

npaBMHIAKOM 0 CaAP>KIAHM IA cpopMIA 06pa3a4a cpMHaHCIAjCKIAX IA3Bewraja Ja np1t1BpeAHa APYWTBa, 3aApyre IA npeAyJeTHIAKe 
("CnY>KOOHM rnacH1t1K PC" 6poj 95/2014, 144/2014). 
np1t13HaBalbe l'I npo4elbMBalbe noJ1t141t1ja cplAHaHCMjCKIAX M3Bewraja 1'13BpWeHO je y CKflaAY ca CBIAM CTaBOBIAMa 
Me~yHapOAHIAX paYyHOBOACTBeHIAX CTaH,Qap,Qa IA Me~yHapOAHIAX CTaH.Qap,Qa cp1t1HaHCIAjCKOr 1'13Bewrasalba, yrsp~eHIAX 
peweH:.eM M1AH111crpa cp111HaHc1t1ja 6poj 401-00-896/2014-16 OA 13.Mapra 2014. roA1t1He ("CnY>K6eH1t1 rnacH1t1K PC" 6p. 
35/2014), OCIAM y Aeny npM3HaBalba ry61AraKa OA pacxoAOBalba 1t1 ory~elba Heiq>eTH1t1Ha, nocrpojelba 1t1 onpeMe. Ha1t1Me, 
A061A41t1 MIA ry611141t1 KOjlA npolACTeKHY IA3 paCXOAOBalba MIA ory~elba HeKpeTHMHa, nocrpojelba IA onpeMe yrsp~yjy ce Kao 
pa3n1t1Ka 1'13Me~y Hero A06HTKa OA ory~elba, aKo IAX IAMa IA KlblAroBOACTBeHe apeAHOCTIA craaKe KOpHroaaHe Ja 
pesanop1t1Ja41110He pe3epse, aKo cy nperxOAHO cpopMIApaHe Ja KOHKpeTHo cpeACTBO, 1t1 np1t13Hajy ce y 61AI1aHcy ycnexa, 
CXOAHO Jaxreey npaBIAflHIAKa 0 KOHTHOM OKBIAPY IA GaAJ!G1HIA KOHTa y KOHTHOM OKBIAPY ('CnY>K6eHIA rnaCHIAK PC" 6poj 
95/2014). 
<l>HHaHCIAjCKIA IA3Bewraj1t1 cy caCTaBJbeHIA y CKflaAY ca HaYenoM IACTOplAjCKOr rpowKa, OCIAM aKo je ApyraY1t1je HaBe,QeHO y 
paYyHOBOACTBeHHM non111rnKaMa Koje cy Aare y AaJbeM reKcry. 
npeAyJefle je y cacraeJbalby oe111x cp1t1HaHc111jcK1t1X 1t1Jeewraja np1o1Melb1t1BaflO paYyHoeo.QcTBeHe nomn1t1Ke o6pa3no>KeHe y 
HanoMeHIA 3. <l>1t1HaHCIAjCIG1 lt13BeWTajlA npeAyJefla cy IACKa3aHIA y XIAfbaAaMa .QMHapa. ,Q1t1Hap npeACTaBfba 3BaHIAYHY 
1t13sewrajHy eanyry y Peny6n1t141t1 Cp61t1j1t1. 

Apywreo je OAJlyYIAflO Aa roA1t1UJlb1t1 1t13eewraj o nocnoea1t.y 1o1 KOHCOm1AOBaH1t1 rOAIAUJlblA 1t13Bewraj o nocnoealby np1-1Ka>Ke 
Kao jeAaH lo13Bewraj KOjl-1 CaAP>Kl-1 1-1HcpopMa41-1je OA 3HaYaja 3a eKOHOMCK}' 4en1o1Hy y OKB1-1py KOHCOill-1.QOBaHIAX cp1t1HaHClo1jCKIAX 
H3Bewraja. 
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Jn EnEKTPOnPlllBPEAA CP61-1JE 

HAnOMEHE Y3 Cl>l-1HAHCl-1JCKE l-13BEWTAJE 33 roAHHY KOja ce 3aepwaea 31. AeQeM6ap 2014. rOAHHe 

2.2. 06jaB1beHl1CTaHAaPA1111 ryMal.felba Ha CHa311 y reeyfleM nep110AY KOjl1 jow yseK Hl1CY 3BaHl14HO 
npeBeAeH11 11 ycsojeH11 

Ha AaH o6jaBibl'!Balba OBl'IX ¢1'1HaHCl'ljCKl'IX 1'13Bewrnja, AOne HaB6A6Hl'I CTaHAaPAlll l'I 1'13MeHe CTaHAapAa cy 61'!01'1 
1'13Aarn OA CTpaHe 0A6opa 3a Mel)yHapOAHe pa4yHOBOACTBeHe CTaHAap,Qe, Kao Iii TyMal.felba KOMl'ITeTa 3a 
ryMa4elbe Mel)yHapOAHOr qJl'!HaHcl'!jcKor 1113aewrnaalba, anl'I l'!crn 1:mcy 3BaHl'l'IHO ycsojeHI'! y Peny6nl'IL\l'I Cp6l'ljl'I: 

• AonyHe MC<l>Vl 10 ,,KoHcon111,QosaHI'! ¢l'!HaHcl'ljcKI'! 1'13Bewrajl'I", MC<l>Vl 12 ,,06en0Aalb111aalba o yyewfll'IMa y 
APYrl'IM eHrnrernMa" l'I MPC 27 .. nojeAl'!Ha4Hl'I qJl'IHaHcl'ljcKl'l l'l3Bewraj111" - VlHaecrnl.\l'IOHl'I eHrnrern (Ha cHa31'! 
3a rDAl'IWlbe nepl'IOAe KOjl'I n041'11bY Ha AaH 1'101'1 HaKOH 1. jaHyapa 2014. rDAl'IHe); 

• AonyHe MPC 32 ,,<l>l'IHaHCl'ljCKl'I l'IHCTpyMeHrn; npe3eHTal.\lilja"- npe6111jalbe qJl'IHaHCVljCKl'IX cpeACTaBa l'I 
06aae3a (Ha cHa3111 3a rDAl'IWlbe nepl'!o,Qe KOjl'I no41'11bY Ha AaH l'lnl'I HaKOH 1. jaHyapa 2014. ro,Q111He); 

• ,[\onyHe MPC 36 .YMalbelbe apeAHOcrn l'IMOBl'!He" - 06enoAalbl'!Balbe HaAOKHa,1:1111aor 1'13Hoca Ja 
He¢l'!HaHCl'ljCey l'IMOBl'IHY (Ha CHa31'! 3a rD,Ql'IWlbe neplilOAe KOjl'I n041i11bY Ha AaH 1'101'1 HaKOH 1. jaHyapa 2014. 
rDAl'!He); 

• AonyHe MPC 39 ,,<l>l'IHaHcl'ljcKl'I l'!HcrpyMeHrn: np1'13Haaalbe l'I OAMepasalbe" - 06Haaibalbe Aepl'!aara l'I 
pa4yHOBOACTBO X61,11'1Hra (Ha CHa3lil 3a rDAl'!Wlbe nepl'IOAe KOjl'I n041i11bY Ha AaH 11101'1 HaKOH 1. jaHyapa 2014. 
rDAiiiHe); 

• IFRIC 21 "Aa>K6l'!He" (Ha CHa31'! 3a rDAl'IWlbe nepl'!OAe KOjl'I noYlillbY Ha AaH l'lnlil HaKOH 1. jaHyapa 2014. 

fOAl'IHe); 

• foAlilWlba no6oibWalba MC<l>V1 (MC<l>Vl 2, MC<l>Vl 3, MC<l>Vl 8, MC<l>Vl 13, MPC 16, MPC 38, MPC 24) 
Hacrana Kao pe3yma1 npojeKTa L\l'IKnyca no6oibwafba cTaHAapAa Ja nepl'!OA OA 2010. AO 2012. rDAl'!He 
1'13,QaTa y A6L\6M6py 2013. fOAl'IHe (Ha CHa31'! 3a fOAl'IWfbe nepl'IOAe KOjlil n04lilfbY Ha AaH VIOi'! HaKOH 1. jyna 
2014. fOAl'IHe); 

• fOA"1Wfba no60ibWafba (MC<l>Vl 1, MC<l>Vl 3, MC<l>Vl 13, MPC 40) Hacrana Kao pe3yma1 npojeKTa L\l'IKnyca 
no60ibWalba CTaHAap,1:1a 3a nepl'!OA O,Q 2011. ,QO 2013. rGAlilHe 1'13AaTa y A8L\6M6py 2013. fO,Ql'!He (Ha CHa31'! 
3a fOAlilWlbe nepl'IOAe KOjl'I n04lllfbY Ha ,QaH l'lfllil HaKOH 1. jyna 2014. rGAl'!He). 

2.3. 06jaB1beHl1 CTaHAapA11 11 ryMal.felba KOjl1 jow yseK Hl1CY cryn11n11 Ha CHary 

Ha AaH 1'13AaBafba OBl'IX qJl'!HaHcl'!jcKl'IX 1'13Bewraja cneAefll'I CTaH.QapAlll, fb1i1xose AonyHe 111 ryMaYefba 6111n1i1 cy 
o6jasibeHI'!, anl'I H111cy jow yseK c1yn111nl'I Ha CHary: 

• MC<l>Vl 9 ,,<l>lilHaHCl'ljCKl'I l'IHCTpyMeHrn"- peBl'!Al'!PaH l'l "13AaT TOKOM 2014. rDA111He Kao KOMnneraH CTaHAaPA (Ha 
CHa3"13a fOAl'!Wlbe nepl'IOAe KOjl-1 nO'lllllbY Ha ,QaH l'lfll'I HaKOH 1. jaHyapa 2018. rOAlilHe); 

• MC<l>V114 ,,PaYyHl'I perynarnpHl'IX speMeHCKl'IX pa3rpaH1-1Yefba" (Ha CHa31'! 3a ro,1:1111wfbe nepl'IOAe Koj111 noYl'!lbY 
Ha AaH "10"1 HaKOH 1. jaHyapa 2016. rDAl'!He); 

MC<l>Vl 15 .npl'IXOAl'I no ocHosy yrosopa ca eynl.\l'!Ma" (Ha cHa31'! 3a ro.Ql'!Wlbe nepl'IOAe Koj111 n041'11bY Ha AaH 
1110111 HaKOH 1. jaHyapa 2017. fOAl'IHe) 

• AonyHe MC<l>V1 11 .3aje.QH1i14Klil apaH>KMaHl'I" - Pa4yHoBOACTBeH111 rperMaH crnl.\afba yyewfla y 3ajeAHlil4Kl'IM 
onepal.\l'ljaMa (Ha CHa31'! 3a rD,Ql'!Wfbe nepl'!OAe KOjl'I nOYl'lfbY Ha AaH "101'1 HaKOH 1. jaHyapa 2016. rDAlilHe); 

• AonyHe MPC 16 .HeKpeTHl'IHe, nocrpojelba l'I onpeMa" l'I MPC 38 .HeMa1ep1i1janHa ynarafba" - nojawfbelbe 
np111xsaTibl'IBJ.1X MeTO,Qa OTnlilClilBalba (Ha CHa31'1 3a f0,QJ.1Wfbe nepl'IOAe KOjlil n04lllfbY Ha AaH 1110111 HaKOH 1. 
jaHyapa 2016. ro,1:11i1He); 

• AonyHe MPC 16 .HeKpeTHl'!He, nocrpojelba l'I onpeMa" l'I MPC 41 .n0Ibonp111spe.Qa" - 6l'!IbKe ca nnOAOBl'IMa 
(Ha CHa31'! 3a fOAlilWlbe nepl'!OAe KOjl'I n04lllfbY Ha AaH 1'101'1HaKOH1. jaHyapa 2016. rDAl'!He); 

• AonyHe MPC 19 .np111Malba 3anocneHl'!X" - nnaHOBl'I AectJ1i1H111caHl'IX npl'IMalba: AOnp1-1HOCl'I 3anocneH111x (Ha 
CHa31'1 3a rD,Ql'IWlbe nepl'!O,Qe KOjl'I n041'11bY Ha ,QaH l'lfl l'I HaKOH 1. jyna 2014. fO,Ql'!He); 

npeAy3efle je Kao ynopeAHe no,QaTKe npl'!Ka3anO KOpl'lroBaHl'I 61i1naHC CTafba Ha AaH 31. .Q6L\8M6pa 2013. rDAlilHe Iii 

KOpl'!rosaHl'I 6l'!naHc ycnexa Kaja ce 3aspwasa 31 . .Qel.\eM6pa 2013. ro.Ql'!He. 
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Jn EflEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 <PHHAHCHJCKE H3BEWTAJE Ja fOAHHY Koja ce Jaspwasa 31. Ae4eM6ap 2014. rOAHHe 

3. nPErflEA 3HA4AJHl-1X PA4YHOBOACTBEHl-1X nonl-'!rnKA 

CacrasJbafbe cfmHaHc1-1jcK1-1x 1'13Bewraja 113BpweHo je y CKna.QY ca onwrnM pa4yHoBOACTBeHHM Ha4en1-1Ma, 3acH0BaH1itM Ha 
Mepefby no 1'1CTOp1itjCKOj speAHOCnt (Ha6aBHOj speAHOcrn) Y3 HaKHa,QHY npOL\eHy CBHX peneBaHTHl'1X AOra~aja KOjl-1 yrn4y Ha 
crafbe 1itMOB1itHe 11 06ase3a Ha AaH cacrasfbafba cjJ1-1HaHcHjcKHx 1-130ewraja. 

OcHOBHe pa4yHoBOACTBeHe non1-1rnKe np1-1MefbeHe KOA cacrasJbalha 001-1x cjJ1-1HaHcHjCKHX 1'13Bewraja HaBeAeHe cy y AafbeM 
TeKCTy. 

3.1. npHXO.QH H paCXOAH 

npHXOAH H pacxo.Q1-1 np1it3Hajy ce no HaYeny HacrnHKa nocno0H1-1x AOra~aja (HaYena y3poYHocrn) 1-13 Kora npo1-13naJH 
np1it3Hasafbe nocnoBHl'1X npoMeHa H .Qpyrnx .Qora~aja y MOMeHTY HacraHKa, 6e3 o63Hpa Ka,Qa ne ce np1i1M1-1rn 1-1n1-1 1-1cnnarnrn 
roro01-1Ha (cjJaKryp1-1caHa pean1-1JaL1Hja). 

np1-1xoA1-1 OA npoAaje eneKTp1itYHe eHepr1i1je ce np1-13Hajy y nep1-10.Qy Ka,Qa je eneKTpl-1YHa eHeprnja 1-1cnopyYeHa. 

np1-1xoA1it OA npoAaje npoHJBOAa np1it3Hajy ce Ka.Qa ce p1-13HK 1-1 Kop1-1cr nose3aH1-1 ca npasoM 0nacH1-1wrna npeHoce Ha 
KYnl\a, a ro no.QpaJyMesa AaTyM 11cnopyKe npo1it3BOAa KYnllY· 

np1-1XOAl'1 ce HCKa3yjy no cjJep BpeAHOCnt cpeACTaBa KOja cy npl-1MfbeHa Hnl-1 fie 61-1rn np1itMfbeHa, y HeTO l-13HOCy HaKOH 
yMafbelba Ja .Qare nonycre 11 nope3 Ha .QO.Qary speAHOCT. 

YrosopeH1-1 np1-1xo.Q1it OA ycnyra ce np1it3Hajy npeMa creneHy 1-13spwelha. 

3.2. EcpeKTH npoMeHa Kypcesa sanyra 

MoHerapHe 1-1 HeMoHerapHe crasKe cpeACTaBa 1-1 o6ase3a Ha6asfbeHe y crpaHoj sanyrn np1-13Hajy ce no cpeAlheM Kypcy 
L1eHrpanHe 6aHKe, Koj1-1 je sa>KHO Ha AaH HacraHKa rpaHcaKL11itje. Ha AaH cacrasJbalba cjJ1-1HaHc1-1jcK11x H3Bewraja MOHerapHe 
crasKe 11cKa3aHe cy no cpeAfbeM KYPCY lleHrpanHe 6aHKe, a cBe KopeKL1l-1je np1-13Hare cy y 61i1naHcy ycnexa. 

3.3. TpowKOBM no3ajMJb11Bafba 

TpowKOBl-1 noJajMfbHBafba np1it3Hajy ce Kao pacxo,q y nep1-10AY Ka,Qa cy Hacran1-1, oc1-1M rpowKoBa no3ajM!b1-1Balba Koj1-1 cy 
AlitpeKTHO np1-1n1-1c1-10a CTHL\afby, H3rpaAlbl'1 1-1n11 npOL113BOAlbH cpeACTBa KOje ce KBan1-1cjJ1-1Kyje, l-1 KOjl-1 6111 61-1n111 "136ernyrn Aa 
Hlitje yYl'11b8H "13AaTaK 3a cpe.QCTBO. 

3.4. HaKHaAe JanocneH1.1Ma 

HaKHa,Qe JanocneHLi!Ma, KaO 111 CBlll B1'1.QOBl'1 KOp14CH1 KOje npe.Qy3efle Aaje JanocneHHMa Ha OCHOBY HHTepHe perynarnBe 111 
yrosopa o pa.Qy, npH3Hajy ce Kao pacxo.Q y nepHOAY KaAa je 3anocneH1-1 paA110 11 Kao o6ase3a, no o.Q6111rKy csaKor l-13Hoca 
KOj"1 je Befl 111cnnafleH, OCHM KaKO je HaBeAeHO y TaYK"1 3.8. 

3.5. KopeKL1111je Marep11janHo JHaYajHHX rpewaKa 

Marep1-1janHo 3Ha4ajHe rpewKe, Hacrane Kao nocneAHL\a MareMarnYKHX rpewaKa, rpewaKa y np1-1MeH111 paYyHoBOACTBeHHX 
non1-1rnKa, norpewHHM ryMaYelbeM Yl'11heHHL\a 1-1n111 npeB1-1AOM, np1<13Hajy ce np1-1naro~asalbeM noYeTHor crafba Hero 
A061-1rKa HJlH ry61-1rKa. Marep1-1janHo 6eJHaYajHe rpewKe np1-13Hajy ce Kao AOfonaK HilLil ry61-1raK TeKYfler nep1110Aa. 

3.6. Cl>ep BpeAHOCT 

Y Peny6n1<1L1H Cp61-1j1-1 He nocroj1-1 AOBOfbHO rp>Kl'1WHO 1-1cKycrno, cra61-1nHocr 1-1 nl'1KB1'1AHOCT KOA Kyno01-1He 1-1 npoAaje KpeA1'1Ta 
"1 ocran1-1x cjJ1-1HaHCl'1jCKl-1X cpeACTaBa "' o6ase3a, "1 3BaH"1YHe Tp>K1'1WHe 1'1HcjJOpMal\1'1je Hl'1CY y CBaKOM rpeHyTKY 
pacnono>K1-1Be. Crora, cjJep apeAHOCT H1-1je Moryfle noyJAaHo YTBPA"1TH y ycno01-1Ma Henocrojafba arn10Hor rp>K111wra, KaKo TO 
Jaxresajy MPC "' MC<l>V1. no M"1WJbett>y PYKOBOACTBa npeAy3efla, "13HOCH o6enOAafbeH"1 y cjJ1<1HaHCl'1jCKlllM 113Bewraj1-1Ma 
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Jn EJlEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 ll>HHAHCHJCKE H38EWT AJE la fOAMHY Koja ce 3aspwasa 31. Ae~eM6ap 2014. fOAHHe 

OApaJKaaajy peanHy apeAHOCT KOja je y AarnM OKOflHOGn1Ma HajaepOAOCTOjHl-'lja t.1 HajKOPt.1CHt.1ja 3a noTpe6e t.13BewTaBalba. 
P3At.1 yrapf)11aalba cpep BP8AHOCT14, 6yAYf1"1 HOB4aHt.1 TOKOBt.1 cy CB8A8Ht.1 Ha CaAawlby apeAHOCT npt.1M8HOM Al-1CKOHTHe 
crone jeAHaKe yroaopeHOj KaMaTHoj CTOnt.1, Koja CaAaWlbY apeAHOCT CBOAt.1 Ha HOMlllHanHy apeAHOCT. 3a t.13HOC 
t.1AeHrncjmKOBaHl1X npOL.jelb8Hl1X pt.13t.1Ka Aa Klbt.'lrDBOACTBeHa apeAHOCT Hefle 611rn peanl130BaHa BpWt.1 ce 11cnpaaKa 
apeAHOCTt.1. 

3.7. TpaHc<t>epHe 4eHe 

BpeAHOCHo o6pa4yHaaalbe y411HaKa 113Mef)y nose3aHt.1X npaaH11x n114a y TOKY nep110Aa apw1-1 ce no TpaHccj:JepH1-1M 4eHaMa 
OApef)eH1-1M OA cTpaHe HaA30pHor OA6opa Man14HOr npeAy3ef1a yrnpf)eH11x: 

MeTOAOM 4eHe KOWTalba yseflaHe 3a yo61-14ajeHy MapJKy 3a ycnyre 3aKYna eneKTpoeHepreTcK1-1x Kana41-1rera 
HaMelbeH1-1x npo113BOA1bl-1 eneKrp114He eHepr11je 1-1 yrfba 3a norpe6e TepMoeneKTpaHa, 1-1cnopyKe eneKTpl-14He 
eHeprnje paAl-1 rproaalba Kojy np11apeAHa APYWTBa 3a npo1-1JBOA1bY eneKTpt.14He eHeprnje apwe Jn Enc. 
1-1cnopyKe eneKTpl-14He eHeprnje paA1-1 jasHor cHa6AeBalba Kojy spw111 Jn Enc np11speAHOM APYWTBY "Enc 
CHa6AeBalbe" A.O.o 11 i.-tcnopyKe yrlba P3Al-1 npo11JBOA1be eneKrp114He eHeprnje repMoeneKrpaHaMa, 
MeTOAOM ynopeA1-1Be 4eHe 3a 1-1cnopyKe eneKTpl-14He eHeprnje P3Al-1 cHa6AeBalba np1-1apeAH1-1x APYWTaBa 3a 
npo1-13BOA1bY eneKTpi.-t4He eHepr1-1je 11 npo1-13BOA1bY yrfba Koje apw1-1 Jn EnC 1-1 3a 1-1cnopyKe eneKrpi.-t4He eHeprnje 
Ha i.-tMe n0Kp1-1salba ry61-1raKa y A1-1crp116yrnaHOM c1-1creMy, 
no peryni.-tcaH11M 4eHaMa (oA06peH1-1M OA crpaHe AreH41-1ja 3a eHeprernKy Peny6n111Ke Cp61-1je) Ja ycnyre np1-1cTyna 
c1-1cTeMy Ja Al-1CTpi.-t6y4111jy eneKTpl-14He eHeprnje, 
no peryni.-tcaHl-1M 4eHaMa (yrapf)eH1-1M YpeA6aMa BnaAe Peny6ni.-tKe Cp61-1je) Ja 1-1cnopyKe eneKTp1-14He eHeprnje 1-13 
o6HOBJbl-1B"1X 113BOpa. 

3.8. PeJep01-1calba 

npeMa Haj6olboj npo4eH11 11JAaTaKa n0Tpe6H11x 3a 113M1-1pelbe npo4elbeHe caAawlbe o6aaeJe no ocHoay CYACK11x cnoposa y 
TOKY. HaKH3Aa 3anocneH11Ma no npeCTaHKY P3AHOr OAHOca 1-1 jy61-1napHt.1X HarpaAa. npeAy3ef1e BpWl-1 pe3eps1-1calbe Ha Teper 
paCXOAa. 

06pa4yH 1-1 11cKa311aalbe Ayropo4Hl-1X 06ase3a no ocHosy ornpeMHl-1Ha 1-1 jy611napH11x HarpaAa spw11 ce KOp14wf1elbeM 
M8TOAa CaAaWlbe apeAHOCH1 6yAyf114X 04eKl-1BaHlo1X 11cnnara 3aCHOBaHl-1X Ha: 

onwrnM aKT1-1Ma npeAy3ef1a, OAHOCHO npey3eroj 06ase31-1 Aa 11cnnarn ompeMHl4He np1-1n111KoM OAflaCKa y 
neH3"1jy y i.-t3Hocy DA 3 3apaAe JanocneHor Kojy 614 ocraap110 3a Mece4 Koj1-1 nperxOA14 Mece4y y KOMe ce 
t.1Cnnaf1yje ornpeMHl1Ha t.1fll1 TpocrpyKe npOC84He 3apaAe npeAyJefla t.'lflt.1 y l-13HOCy yrnpf)eHlo1M JaKOHOM, 
(aKo je TO 3a 3anocneHor noBOTbHt.1je), Kao 1-1 06aae3111Aa1-1cnnarn jy61-1napHe HarpaAe 3a 10, 20 11 30 roA1-1Ha 
HenpeKt.1,QHOr P3Aa y npeAy3ef1y : 
npojeKTOBaHoj CTOnt.1 pacra 3apaAa no CTOnl-1 OA 1,5%, At.'ICKOHTHOj cron11 OA 7,18%, rDA11WlbOj CTOnill 
cj:JnyKTya411je 3anocneH1-1x OA 1,5% ca Kpajlbl-1M n1-1Ml-1TOM ¢nyKTya41-1je 3anocneH1-1x OA 15%, y3 yaaJKaaalbe 
p1-1J111Ka Ja cny4aj cMprn npeMa n0Aa41-1Ma 06jaslbeH11M OA cTpaHe Peny6n1114Kor 3aBOAa 3a crarncrnKy. 

BpeAHOCT cpeAcrasa A06111jeH111x Kpo3 AOHa411je ce 111H111411janHo es111AeHrnpa Kao pa3rpaH1-14eH1-1 np1-1xoA y 0Ka1-1py 06aae3a y 
6111naHcy cralba, Koj1-1 ce yMalbyje y Kop1-1cT 61-1naHca ycnexa, y nep1110Ay KaAa ce Ha reper 6111naHca ycnexa es11AeHrnpajy 
TpOWKOBl-1 Be3aHlo1 3a Kop1-1wf1elbe cpeACTaBa np11MJbeH"1X 1113 AOHa41-1ja. 

,Q0Ha4111je npl-1MJb€He y HOBL\Y. Koje n0Kp11aajy jeAaH o6pa4yHCKl-1 nep1110A t.1 HaMeHa "1M je Aa n0Kp11jy TpOWKOBe npeAyJefla 
HacTane y TOM nep1-10Ay, OAHOCHO HaMelbeHe cy 3a noseflalbe np1-1x0Aa. OAMax ce np1-13Hajy Kao np111xoA1-1. 

3.10. nopeJH M AOnpMHOCH 

T eKyfiu nope3 Ha oo6um 

TeKyf11i1 nope3 Ha A06t.1T npeACTaBTba t.13Hoc Koj111 ce o6pa4yHasa 11 nnafla y CKI13AY ca 3aKOHOM o nope3y Ha A06111T npasH111x 
n1114a saJKef1111M y Peny6n1114111 Cp6111j111. TeKyf111 nopeJ Ha A06111T, Ja 1113sewrajH111 nep1-10A, no cron111 DA 15% ce nnafla Ha 
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Jn E.JlEKTPOnPIABPEAA CP61t1JE 

HAnOMEHE Y3 <l>IAHAHCIAJCKE lt13BEWTAJE Ja roAllHY Koja ce 3aapwaaa 31. Ae4eM6ap 2014. roA1tHe 

nopecKy OCHOBl-11.\Y yrnp~eHy nopeCKl-1M 61-1naHCOM. nopecKa OCHOB1-14a np1i1Ka3aHa y nopeCKOM 61i1naHcy YK1bY4yje A06l-1T 
np1-1Ka3aHy y 61-1naHcy ycnexa Kop1i1rosaHy y CKn8AY ca nopecK1i1M npon1i1c1-1Ma Peny6n1i1Ke Cp61i1je. 

npaso Ha yMalbelbe nope3a Ha A061i1r no ocHosy ynarafba y HeKperH1i1He, nocrpojefba, onpeMy yK1i1Hyro je no4eB OA 
1.jaHyapa 2014. roAl-1He, c rnM Aa o6se3Hl-1K Koj1-1 je AO 31. Ael\eM6pa 2013. roAl-1He ocrnap1-10 npaso Ha nopecK1-1 noACrnl\ai 
l-13 4naHa 48. 3aKoHa o nope3y Ha A061i1r npasH1i1x n1-1L1a ("Cny>K6eH1-1 rnacHl-1K PC", 6p. 25/01, 80/02, 80/02 - AP· 3aKOH, 
43/03, 84/04, 18/10, 101/11, 119/121i147/13) 1i11-1cKa3ao noAaTKe y nopecKOM 61-1naHcy 1i1 nopecKoj np1i1jas1i13a 2013. roA1i1Hy, 
MO>Ke He1i1cKop1-1wlieH1i1 Aeo nopecKor KpeAl-1Ta npeHern Ha pa4yH nope3a Ha A061i1r 1-13 6yAyli1i1x o6pa4yHCKl-1X nep1-10Aa. 
Hajs1i1we AO n1i1M1-1ra OA 33%, o6pa4yHaror nope3a y TOM nopecKoM nep1-10Ay, an1i1 He AYJKe OA 10 roA11tHa. 

nopeCKl-1 npon1i1c1i1 Peny6n1-1Ke Cp61i1je He npeABlil~ajy MoryliHocr Aa ce nopecK1i1 ry611tl\l-1 l-13 reKylier nep1i10Aa Mory KOp1-1crnrn 
Kao ocHosa 3a nospaliaj nope3a nnalieHor y npeTXOAHl-1M nep1i10A1i1Ma. Me~yrnM, ry61i141-1 l-13 TeK}'lier nep1i10Aa Mory ce 
Kop1-1crnrn 3a yMafbefbe nopecKe ocHOBlill\e 6yAyli1i1x o6pa4yHcK1-1x nep1-10Aa. an1-1 He AYJKe OA ner roA1i1Ha no4eB OA 2010. 
rGAl-1He, OAHOCHO AeCeT rGAl-1Ha 3a ry6l-1TKe KOjl-1 cy Hacranl-1 AO 2010. rDAl-1He. 

Oano>KeHU nope3 Ha ao6um 

0AnOJKeHe nopecKe 06ase3e npl-13Hare cy y s1i1c1-1H1-1 6yAyli1-1x o6aae3a nope3a Ha A061i1r npo1-13awn1i1x l-13 pa3n1i1Ka 
KlblltrGBOACTBeHe apeAHOCTl-1 HeKpeTHl-1Ha, nocrpojefba l-1 onpeMe l-1 fblltXOBe apeAHOCTl-1 KOja ce npl-13Haje y nopeCKOM 
61i1naHcy. 

0AnO>KeHa nopecKa cpeACTBa ce np1i13Hajy 3a cse OA6l-1THe np1i1speMeHe pa3n1i1Ke 1i1 nopecKe ry61i1TKe 1-1 KpeA1-1re, Koj1i1 ce 
Mory npeHoc1-1rn y HapeAHe cp1-1cKanHe nep1i10Ae, AO creneHa AO Kojer lie Beposarno nocrnjarn onope31i1aa A061-1r OA Koje ce 
OAnO>KeHa nopecKa cpeACTBa Mory 1-1cKop1-1crnrn. 

nope3U U OOnpUHOCU KOjU He 388UCe oa pe3ynmama 

nope31i1 1-1 t:1onp1-1Hoc1i1 Koj1i1 He 3as1-1ce OA pe3ymara npeACTaBJbajy l-13Hoce nnaneHe 3a nope3e Ha 1>1MOBl-1HY 1>1 t:1pyre nope3e 
Aonp1>1Hoce Koj1i1 ce nnanajy y CKn8AY ca peny6n1>14K1>1M 1>1 onwrnHCKl-1M npon1i1c1>1Ma. 

3.11. HeKpern1>1He, nocrpojelba 1>1 onpeMa 

HeKpeTH1>1He, nocrpojefba 1i1 onpeMa no4eTHo ce Mepe no Ha6asHoj apeAHOCrn. KoMnoHeHre Ha6asHe speAHocrn cy: 
¢aKTYpHa apeAHOCT A06aafba4a yMalbeHa 3a cse pa6are caAp>KaHe y pa4yHy, yao3He Aa>K61>1He 1-1 Apyre jasHe np1i1x0Ae. 
Koj1>1 ce He pecpyHAlilpajy, Kao 1i1 cs1>1 APYrl-1 t:11i1peKTHO np1>1n1i1c1>1saH1-1 rpowKOB1>1 HeonxoAHl-1 3a AOBO~efbe ror cpeAcrna y 
CTafbe cpyHKL\"10HanHe np1i1npaBHOCTl-1. 

Pe3epBHl-1 Aenos1i1 Koj1>1 cy HaMefbeHa 3aMeHl-1 HeKOr Aena Ja orpaH1>14eH1>1 6poj np1i13Harnx cpeAcraaa 1i1 41i1j1-1 cy rpowKOB1>1 
3aMeHe ror Aena 3Ha4ajH1i1 y OAHocy Ha KfblilroBoACTBeHy speAHocr ror cpeACTBa np1>13Hajy ce Kao noce6He crasKe onpeMe, 
aKo 1i1cnyfbasajy Ae¢l-1Hl-1L\"1iY HeKpeTH1>1Ha, nocrpojelba 1>1 onpeMe. 

nocne no4eTHor Mepelba HeKpeTH1>1Ha, nocrpojefba 1i1 onpeMe Koje ce Kop1-1cre 3a o6asfbafbe eHeprercKe AenarHocrn 
l-1CKa3yjy ce no pesanopl-130BaHOM "13HOCy, KOjl-1 l-13paJKasa fbl-1XOBy cpep speAHOCT yrsp~eHy npo4eHOM np1i1MeHOM Tp>Kl-1WHOr 
np1-1cryna, 3a 3eMJbl-1WTe, ynpasHe 1i1 Apyre 3rp8Ae 3a spwelbe KaHL\enap1i1jcK1-1x nocnosa, yrocrnrefbcrsa 1>1 ryp1>13Ma, 
OAHOCHO TpOWKOBHOr np1i1cryna (C8AaWlb"1 rpowaK 3aMeHe) 3a ocrana cpeACTBa. 

<llep speAHOCT HeKperH1-1He, nocrpojelba 1-1 onpeMa Koje cnYJKe 3a o6asfhafbe eHeprercK1-1x AenaTHocrn yrnp~eHa je OA 
crpaHe He3aa1-1cHor npol\eH1i1rnfba ca cralbeM Ha AaH 1.jaHyapa 2011 . roAl-1He. nperxoAHO, npo4eHa cranH1>1x cpeAcrasa 
l-13BpWeHa je Ha A8H 1. jaHyapa 2007. r 0Al-1He. 

TpaHcnopTHa cpeACTBa, onpeMa 3a ype~efbe KaHL\enap1>1jcK1i1x 1-1 APYrlilX npocrop1>1ja, ocrana onpeMa 1>1 anar 1i1 1>1HBeHrap 
41-1j1>1 je poK ynorpe6e AYJKl-1 OA jeAHe roAl-1He, 1i1cKa3yjy ce no Ha6asHoj speAHOCrn. 

CpeAcrna 1-1Jrpa~eHa y concrneHoj pe>K1i1j1i1 1i1cKaJyjy ce no 4eH1i1 Kowrafba noA ycnosoM Aa oHa He npena31i1 r p>K1-1wHy 
speAHOCT, l-1 l-1CTa ce H8KH8AHO Mepe y 38Bl-1CHOCTl-1 KOjoj Kn8Cl-1 cpeACTaBa nplilnaAajy. 

HaKHaAHa ynarafba y cpeACTBO nosenaaajy KfblilrosoACTBeHy apeAHOCT cpeAcrasa aKo l-13Aal\"1 Hacrajy Kao pe3ymar 
AOrpaAfbe cpeACTBa, 3aMeHe HeKor Aena 1i1n1i1 ceps1i1c1i1palba, oc1-1M caaKOAHOAHeaHor OAp>KaBafba, aKo je seposaTHo Aa fie 
6yAyfle eKOHOMCKe KOp1>1crn nose3aHe ca rnM ynarafb1>1Ma nplilrnl\arn y npeAy3ene 1i1 aKo ce Ha6aaHa speAHOCT ynarafba y 
TO CpeACTBO MO>Ke noy3A8HO OAMep1i1rn. 
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Jn EnEKTPOnPMBPEJlA CP6MJE 

HAnOMEHE Y3 <l>MHAHCMJCKE M3BEWTAJE :ia rOAKHY Koja ce :iaspwasa 31. Ae1.1eM6ap 2014. roA1tHe 

Ao6111l\111 111n111 ry6111l\111 Koj111 npo111creKHY 1113 ory~eH>a 111n111 pacxoAOBaH>a HeKperH111Ha, nocrpojeH>a 111 onpeMe yTBp~yjy ce Kao 
pa3nll!Ka lil3Me~y OY8Kll!BaHl!IX HeTO np111n111Ba OA npOAaje Iii KH>lilrDBOACTBeHe BpeAHOCrn CTaBKe KOplilroBaHe 3a 
peBanop1113a41110He pe3epBe, aKo cy nperXOAHO cpopM11paHe 3a KOHKperHo cpeACTBO, 111 np1113Hajy ce y 6111naHcy ycnexa. 

3.12. AMoprn3al\Hja 

HeKpeTH111He, nocrpojeH>a, onpeMa 111 HeMarep111janHa ynaraH>a ce aMoprnJyjy y TOKY H>l1XOBor Kop11cHor BeKa ynorpe6e, 
np11M8HOM M8TOA8 nponopl\110HanHor OTnli!Cll!BaH>a, O,QHOCHO M8TO,QOM je,QHaKlllX rOAlllWH>l1X crona y npOL\8H>8HOM 
KOp11CHOM BeKy ynorpe6e. 

AMoprn3al\lllOHe crone 3a HajJHaYajH11je rpyne HeKperH111Ha, nocrpojeH>a 11 onpeMe cy cneAefle: 

lpa~eB11HcK11 o6jeKrn repMoeneKrpaHa 
OnpeMa repMoeneKTpaHa 
np111Bpe.1:1Ho nocnoBHe 3rpaAe 
TpaHcnopTHa cpeACTBa 
OnpeMa Ja ype~eH>e 11 o,Qp)f(aBaH>e KaHL1enap11jcK11x 111 
APYrl-1X npocrop11ja 
Ocrana HenoMeHyra onpeMa 

AMoprn3a4110H11 nep110.1:1 111 MeTOA aMoprn3al\11je ce npoBepaBajy Ha Kpajy CBaKor o6paYyHcKor nep110Aa. 

3.13. HeMarep1o1janHa ynaralba 

crona % 

1.3% - 4% 
4%- 20% 

1.18%-1 .43% 
6.67% -12.50 % 

10.00% - 20.00% 
12.5% - 20.00% 

HeMarep11janHa ynarafba noYeTHo ce Mepe no Ha6aBHOj BpeAHOcr1o1. HaKoH noYeTHor np113HaBafba HeMarep111janHa 
ynaraH>a ce np113Hajy no Ha6aBHOj spe.QHocrn yMaH>eHoj Ja yKynHy aMoprn3a411jy 11 YKYnHe ry61o1rKe 36or o6e3Bpe~efba. 

HeMarep11janHa ynaralba ce aMoprn3yjy y roKy lb1>1xosor Kop11cHor BeKa ynorpe6e, np11MeHOM Mero.1:1e npason11H11jcKor 
orn111ca. npol\efbeH11 aeK rpajalba 11 aMoprn3a41110He crone 3a HajJHaYajH111je rpyne HeMarep11janH11x ynaralba, oc11M aKo 
.1:1pyraY111je He npo11311na3111 113 yrosopHor npasa Kop11wftelba, cy cne.1:1ene: 

Ynarafba y pa3soj 
nareHrn, n114eHL\e 111 cn11YHa npasa 
Ocrana HeMarep111janHa npaBa 

4 
5 
5 

AMoprn3a41110H1<1 nep1110A 111 MeTOA aMoprn3a4111je ce npoBepasajy Ha Kpajy csaKor o6paYyHcKor nep1<10Aa. 

3.14. 06eJspe~HBatbe speAHocrn HeKperHMHa, nocrpojelba H onpeMe 

crona % 

25% 
20% 
20% 

Ha .1:1aH cacraBJbafba cp111HaHc111jcK111x 1113sewraja spw111 ce npol\elb1<1Bafbe nocrojalba 61t1J10 KaKs111x HaJHaKa .1:1a je Bpe.QHocr 
cpeACTBa yMafbeHa Ha OCHOBY eKcrepH"1X 11 lilHTepHlllX "1380pa "1HcpopMa411ja. 

YKon111Ko nocroje Ha3HaKe Aa je cpe.1:1crso o6e3Bpe~eHo, apw111 ce npo4eHa 113Hoca Koj111 MO)f(e .1:1a ce noBparn. Y 
HeMoryflHocrn npol\eHe lil3Hoca Koj111 MO)f(e .1:1a ce noBparn no cpeAcrny spw11 ce npol\eHa noBparnBor 1113Hoca Ja je.Ql1H"1l\Y 
Koja crnapa HOBal\. 

3.15. 3an11xe 

3an111xe ce Mepe no Ha6aBHOj spe,QHOCrn 111n111 l\8H"1 KOWTalba, O,QHOCHO H8TO ornap11Boj Bpe,QHOCTl1 aKO je OHa Hl1>Ka. 
Ha6asHa Bpe.QHOCT o6yxsara KYnosHy l\eHy, ysoJHe Aa)f(6111He 111 .Qpyre nope3e Koj11 ce He pecpyH.Q11pajy, rpaHcnoprne, 
MaH111nynarnsHe 111 .Qpyre rpowKoBe Koj111 ce Mory .1:1111peKTHO np111n111carn crn4afby 3an111xa, yMaH>eHa Ja rproBaYKe nonycre, 
pa6are 111 .1:1pyre cn1<1YHe crasKe. Hero ocrnap111Ba spe.QHocr je npol\eH>eHa npoAajHa l\8Ha y yo6111YajeHOM TOKY nocnoBalba 
yMalbeHa 3a npol\efbeHe rpowKoBe 3aBpwerKa npo1113BOAH>e 111 npo4elbeHe Heonxo.QHe rpowKoBe npo.Qaje. 06paYyH 113na3a 
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Jn EJlEKTPOnPHBPE.QA CP6HJE 

HAnOMEHE Y3 Cl>HHAHCHJCKE H3BEWTAJE :ia ro,qKHY Koja ce Jaspwasa 31. ,qe4eM6ap 2014. ro,qKHe 

(yrpowKa) Jam1xa npl'13Haje ce no MeTOAlll npoce4He noHAeplilcaHe 4eHe. Anar "' Cl'1TaH 1'1HBeHrap oml'1cyjy ce jeAHOKparno 
nplilnli!KOM craafbalba y ynorpe6y. 

ll1cnpaaKa apeAHOcrn Janlilxa ce apwlil repeflelbeM ocranl'1x pacxoAa y cny4ajeal'1Ma KaAa ce 04eHl'1 Aa je norpe6Ho caecrn 
apeAHOCT Jamixa Ha lbl'1XOBY Hero ocraap1'1BY apeAHOCT, OAHOCHO no OCHOBY AOKyMeHTOBaHl'1X CMalbelba ynorpe6He 
apeAHOcrn 3anl'1xa. 

3.16. <l>HHaHCHjCKH HHCTpyMeHrn 

CaaKo yroaopHo npaao 1'13 Kojer Hacraje qmHaHcl'1jCKO cpeACTBO "' qmHaHC1'1jCKa o6aae3a 1'1nl'1 1'1HcrpyMeHr Kanlilrana 
npH3Haje ce Kao cp"1HaHCl'1jCK1.1 111HcrpyMeHr Ha AaTyM "13M111pelba. 

¢111HaHc111jcKa cpeACTBa 111 cpi.1HaHcl'1jcKe 06aae3e noYerno ce np1113Hajy no lblllXOBoj cpep apeAHocrn yaeflaHoj 3a rpowKoae 
rpaHcaK4111je Koj111 ce Mory AlilpeKTHO np"1n1i1carn crn4alby 1i1nl'1 eMlilTOBalby cp"1HaHc111jcKor cpeAcraa 1'1nl'1 cp1i1HaHcl'1jCKe 
06aae3e caMo y cnyYajy cp1'1HaHC1'1jCKor cpeACTBa 1'1nl'1 cp"1HaHc111jcKe 06aae3e Koj111 ce He OAMepaaajy no cpep apeAHocrn ca 
npoMeHaMa cpep apeAHOcrn Kpo3 6111naHc ycnexa. 

Y'lewfia y Kanumany noeeJaHux npeayaefia 

Y4ewfla y Kanl'1rany noae3aHl'1X npeAy3efla 111cKa3aHa cy y Bl'1Cl'1Hl'1 cpep apeAHOCrn yrap8eHe OA crpaHe He3aBl'1CHor 
npo4elb111Ba4a np1'1nl'1KOM OCH"1Balba npeAy3efla 1. jyna 2005. rDAl!IHe. OcHosa 3a npo4eHy cpep apeAHOCH1 6111nl'1 cy 
cp111HaHc1'1jcKl'11113aewraj111 3aal'1cH111x npeAy3efla Ha AaH 31. Ae4eM6pa 2004. rDA1'1He. 

AlilB1'1AeHAe OA 1'1HCrpyMeHara Kanl'1rana pacnon0>Kl'1Bl'1X 3a npoAajy np1'13Hajy ce y A061'1TaK 111n111 ry61'1TaK K8Aa ce ycraHOBl'1 
npaao 3a np111jeM ynnare. 

Ocmanu ayzopO'IHU nnaCM8HU 

Y4ewfla y Kanlilrany APYr"'x npaBHl'1X nl'14a Iii ocranl'1 AYrDP04Hl'1 nnacMaHl'1 1'1Hl'1l\1'1janHo ce o6yxaarajy no MeTOA1'1 Ha6aBHe 
speAHOcrn. nocne no4erHor np1'13HaBafba Mepe ce no: 

cpep apeAHOcrn, yKon111Ko ce AP)f(e paA1'1 rproaalba 111n111 cy pacnonO)l{l'1Bl'1 Ja npoAajy, a KOjl'1 1'1Majy KornpaHy 
TP)f(lllWHY apeAHOCT Ha aKTl'1BHOM Tp)f(lllWTy, 
no Ha6aaHoj apeAHOCrn, yKon111Ko ce AP)j{e P8A"' rproaafba 1'1nl'1 cy pacnonO)f(i.181'1 3a npoAajy, a KOj1'1 HeMajy 
KOrnpaHy Tp)l{1'1WHY BpeAHOCT Ha aKrnBHOM Tp)l{1'1WTY. 
aMoprn3osaHoj apeAHOcrn, yKonl'1Ko 1'1Majy cp1i1KCH111 poK ,qocnefla, 
Ha6aaHoj apeAHocrn, yKonl'1KO HeMajy cp1t1KCH"1 poK AOCnefla. 

CaaKa pa3n111Ka, noaeflafbe 111n111 cMafbeH>e, "13Me8y 111cKa3aHor "13Hoca 111 HaKH8AHOr Mepelba np1113ttaje ce Kao noce6Ha 
craaKa Kan111rana - peaanop1113a41110He pe3epse, 3a 1'1HCTpyMeHre Koj111 cy pacnono)f(1'1Bl'1 3a npoAajy "' Koj111 1'1Majy Kornpatty 
Tp)f(ltlWHY apeAHOCT Ha aKTltlBHOM Tp)f(ltlWTy, OCltlM y cny4ajy nocrojafba o6jeKH1BHl'1X .QOKa3a 0 yMafbefby, Ka.Qa ce CBaKa 
pa3n1t1Ka np1t13Haje y 61t1naHcy ycnexa. CaaKa pa3n1t1Ka 1t1JMe8y ltlCKaJaHor 1'13Hoca "' HaKH8AHOr Mepelba ocran1t1x 
cp1t1HaHCllljCKltlX lllHCTpyMeHara np1113Haje ce Kao A061tlTaK ltlnltl ry61'1TaK y neplllOAY y KOM je Hacrana. 

KpamKopo'IHa nompaJKueafba u nnacMaHu 

KpaTKopo4Ha norpa)f(l'1Bafba 111 nnacMaH111 o6yxaarajy norpa)f(1t1Bafba no ocHosy npo,qaje, 1t1 Apyra norpa)f(l'1Bafba, Kao 111 
KpaTKOp04He nnacMaHe HeKOHCOfllllAOBaHlllM 3aBlllCHlllM npeAy3efl111Ma, KpaTKOp04He AenOJlllTe KOA 6aHaKa Ill ocrane 
KparKop04He nnacMaHe. 

norp8)!(111Bafba no ocHoay npoAaje eneKTp1114He eHeprnje 111 Apyrnx y4111HaKa Mepe ce no apeAHOCrnMa 1'13 op"1r111ttanHe 
cpaKType. <PaKTyp111caHe KaMare y ae31t1 ca npoAajoM A06apa 1t1 ycnyra npl'13Hajy ce Kao Apyra norpa)f(111Bafba 1t1 1'1CKaJyjy ce y 
nplilXOAlllMa y nep1110.QY Ha Koje ce OAHOCe. 

Ocrana norpa)f(111Bafba "' nnacMaH1t1 KOjltl cy norem1t1 OA npeAyJefla Mepe ce no aMoprnJoaaHoj apeAHOcrn. 

CaaKa paJn1t1Ka 1'13Me8y ltlCKa3aHor 1113Hoca 1t1 HaKH8AHOr Mepelba np1t13Haje ce Kao A061'1TaK l'1n1t1 ry61'1TaK y nepl!IOAY y KOM 
Hacraje. 
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Jn EJlEKTPOnPl-1BPEAA CP6l-1JE 

HAnOMEHE Y3 Clll-1HAHCl-1JCKE l-13BEWTAJE Ja fOAllHY Koja ce Jaepwaaa 31. Ae11eM6ap 2014. fOAllHe 

06e3epefjueatbe cpuHaHcujcKux cpeocmaea 

Ha .QaH csaKor 6wiaHca cralba spw11 ce npo4eHa 06jeKT11sH11x .QOKa3a o spe.QHocrn cpe.Qcrasa aHan11JoM o4eK1-1saH11x 
HeTO np11n11sa fOTOBHHe 11 TO: 

noje.Qi-iHaYHO Ja cpe.Qcrna Koja cy 3HaYajHa 11n11 
Ha 6a31-1 noprcpelba 3a rpyny cnl14H11X cp11HaHc1-1jcK1-1x cpe.Qcrasa Koja Hi-icy noje.QHHa4HO 11.QeHrncp11KoBaHa 
Kao o6e3spe8eHa. 

npm.ieHa 113secHocrn Hannam norpa>K11saH>a no ocHosy npoMera eneKTp114He eHepri-ije spw11 ce no rpynaMa .QY>KH11Ka. 3a 
norpa>K11Batba o.Q npasHi-ix n114a Koji-iMa je 11creKao poK 3a Hannary HajMalbe 60 .QaHa spw11 ce 11cnpasKa spe.QHocrn 
norpa>K11Batba. vl3y3eTHO, MO>Ke ce spwi-irn npo4eHa 113secHocrn Hannam Ja osy rpyny .QY>KHl1Ka 11 noje.Q11HaYHO. np11n11KoM 
npo4eHe seposarnofle Hannam norpa>Ki-isatba, npe.Qy3efle je ysa>Ki-ino cse .Qora8aje Hacrnne AO 31. jaHyapa 2015. ro.Q11He. 
V1cnpasKa norpa>Ki-isalha 113Me8y 4naH114a rpyne EneKrponpi-ispe.Qa Cp611je ce He spw11, Kao Hl1 OA n114a Koj11Ma ce 
11CTOBpeMeHO 11 .Qyryje. 

3a csa norpa>Ki-isatba no Koji-iMa je noKpeHyT cy.QcK11 nocrynaK, spw11 ce i-icnpasKa norpa>K11saH>a. ,[\11peKTaH orn11c spwi-i ce 
ca Mo no OKOH4alby cy.QcKor cnopa, peweH>y cmYajHor/n11Ks11.Qa41-10Hor ynpasH11Ka 11n11 no o.QJ1y41-1 opraHa ynpasibatba. 

fomoeuHa u eKeueaneHmu aomoeuHe 

roros11Ha 11 eKs11saneHrn roros11He o6yxsarajy roros11Hy Ha pa4yHi-iMa KOA 6aHaKa 11 y 6narajH11. 

<PUH8HCUjCKe 06aee3e 

<t>11HaHc1-1jcKe o6ase3e o6yxsarajy .Qyropo4He 06ase3e (Ayropo4He Kpe.c11-1m, o6ase3e no mropoYHl1M xaprnjaMa OA 
spe.QHOcrn 11 ocrane .QyropoYHe o6ase3e), KparKopo4He cp11HaHc1-1jcKe 06ase3e (KparKopoYHe Kpe.Q11m 11 ocrane 
KpaTKOP04He cp11HaHc11jcKe 06ase3e), KparKopoYHe o6ase3e 1-13 nocnosatba 1-1113 cne411cjJ114Hl1X nocnosa 11 ocrnne o6ase3e. 

<t>11HaHc11jcKe 06ase3e ce 11H11411janHo np113Hajy y 113Hocy npi-iMibeHHX cpe.Qcrasa. HaKOH no4eTHor np113HaBatba, 
cjJ11HaHc11jcKe 06ase3e ce Mepe y 113Hocy no KOMe je 06ase3a noYeTHO np113Hara, yMatbeHa Ja ornnam rnasH11 4e, yseflaHo 
11n11 yMalbeHo Ja yKynHy aMoprn3a411jy np11MeHOM Mero.Qa ecpeKrnBHe KaMam Ja cse pa3n11Ke 113Me8y noYeTHOr 113Hoca 1-1 

113Hoca np11.Qocnefly1-1 y3 O.QY3HMatbe csaKor yMatbeH>a no ocHosy yMatbetba spe.QHocrn 1-1n1-1 HeHannarnsocrn. 
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Jn EJlEKTPOnPl-IBPEAA CP61-1JE 

HAnOMEHE YJ 4>1-1HAHCl-1JCKE lo13BEWTAJE 3a fOAHHY KOja ce :iaepwaea 31 . Ae11eM6ap 2014. fOAHHe 

4. KOPEKLt~JE noYETHOr CT AlbA 

y XMl'ba.QaM3/JMtepa 

H<IAaHOl.01.2014. "3 Aatt 01.01.2014. H3 Aatf 01.01.2014. Ha AaH 01.01.2013. Ha A"" 01.01 .2013. Ha AO!t 01.01.2013. 

nlil'"'f'll0'~"4~ fO.QMH&~~ l'QAMHBl'llXl18~~ f'OllMHef'llO~!!i!! R>A--~ fC¥lWtB nocne 11opet[4Mja 
AKTMBA 
CTanHa MMOBHH3 

Heuatepojal><l ynarat.a 2.256.543 • 2.256.543 • 1.904.464 • 
:ie.......,. 1.165.995 • 1.165.995. 1.165.928 ' 

r p;t)ee•"""" o6jeia• 3.755869 • 3.755.869 , 3.813.027 • 
flocTpojeff.a M Ofl>OMa 322.499 , 322.499 , 318.160 ' 
OCTane HeKpertl4H8, n:x:rpc:jcfu M CJll>CMa 3.283 • 3283' 3.283 ' 

H"'l'"fHMHO, nocrpqe... • "l>C•• y ~· 10.414.833 • 10.424.833 • 10.122.141. 
ABateM 3a ~tl1t«l, nocrpojetw M Of1>9MY 9.704.241 • 9.704.241 • 10.288.990 ' 
Y"""'1a y <00!<fany 293.971.116 ' 293.971.116 • 293.908.748 ' 
OcranK .Qyropo-Ht 4J.1Hatel",i;llM MaCMatM 

Ayrop<H1'!1X>Tpal<......a 
28.010.835 ' 28.010.835 • 32.903.312 • (3.105.149). 
3.019.886 ' 3.019.886 • 3.105.149 , 

352.635.100 352.635.100 354.428.054 
06p1Ha MMOBMHa 

:ia...xe 4.691 • 4 • 4 695, 3.647 , 
Asata1 >a JCUUO:e 108.914 • 108.914 • 353.706 • 
lloTpall< ...... 61.251.950 • 197.527 • 61.449.477 • 48.686.812 • 97.m • 
Kpar-cj>tHat«:•p:<• mac...., 6.816.797 ' 6.826.797 • 5.661.436 , 
fOT08Mt<I0'1 e'214aanetiTM M l"OT08MH3 9.339.186 • 9.339.186 • 4.342.787 . 
rlopeJ Ha AOASTY 8pe.Q.HOCT M 31(TK8Ha apeMKICa pal__. 2.386.240 (835) 2.385.405 2.259.709 

79.917.778 196696 80114.474 61.308.097 97.771 
Y<yrma.rrnea 431.552.878 • 196.696 • 432.749.574 , 415.736.151 • 97.771 • 

BaH6MAattCHa anMe.a 100.781.428 100.781.418 87.507.739 
OACHBA 
Kamnan 
0cHOBtt41aJMTan 3229n.681 • 322.977681 , 322.977681 ' 
p_ ..... _ 2.551.786 • 2.551 786 • 1.550.025 • 
Hepeamuoe .... Ao611.l•,., OCH08Y xoe. APY"" 
roMl"KH!HTH a::ranorceo6yxeancrpesymara 1619 1.619 1.869 
HepeamuoeaHM ry61t4•nooc1tOOy XOB• APYntX 
KOMnotEtrTM ocranor cao6yuarHOr peJynnna (655.750) (655.750) (610.713) 
Hepacoope.'Jeltt Ao6MTak 2831.330 • 74.753. 2.906.083 • 950.545 • 
AKYMYllMpaHM ry6KTa11 (54.484.516). 97.771 ' (54.386.745)' (54.484.517)' 97.771 • 

273.222.150 172.524 273.394.674 271.384.890 97.771 
AYropo'tHil pe3epBMcatbl: 235.530 • 235.530 • 303.019 • 
JIYropo•H• o6ao01e 
)lyrq>c>Htrpe.llWTM 47.362.275 • 47.361.275 • 40.398.376 ' 
0cT8MAYfll!X>H!00aoe>8 4.797.138. 4.797.138 • 6.878.151 • 
0AJ1""""" riopec<e o6....,. 442.048 • 442.048 ' 437.549 ' 

52.601.461 52.601.461 47.714.076 
KpaTIOpo"4Heo6ae~e 

Kpar- cj>tHat«:M~l<O o6aae>e 21.886.788 • 21.886.788 • 15.005.755 • 
06aeeJe MJ rxx:nooattia 79.678.816 • 23 284 ' 79.702.100 • 66.400.560 • 
Ocnne Kpar-o6ae..., 1.079.867 • 1.079.867 • 861.221 • 
06ase:ie no OCHOBy nopc38 Ha AOABTY Bpc,QliOCT ,ocramu , 
jaeHKX npMXOA,a H nacH&Ha Bp&MeHCKa palrpaHHl.tetba 3.848.270 884 3.849.154 4.046.630 

106.493.741 24.168 106.517.909 96.334166 
Ytyf'lotal\XMB3 432.552.878 196.696 432.749.574 415.736.151 97.m 
8»16Mnattata n..a.ea 100.781.428 ' 100.781.428 • 87.507739 • 

E¢e1m1 KopeK411je Ha aKYMyn11paHOM Hero pe3ymary(ry611TKY) Ha .QaH 31 . .Qe4eM6ap 2013.ro.QHHe 

CraH>e aKyMyn1-1paHor Hero pe3ymara(ry61-1rKa} Ha AaH 31. Ae4eM6ap 2013. roA1<1He 
KopeK41-1ja norpa>K1-1BaH>a no oCHoey KoHaYHl-IX o6paYyHa Ja 1-1cnopyYeHy 1-1 yrpoweHy eneKrp11YHY eHeprnjy 
TOKOM 2013.r. 

npl13HaBaH>e norpIDK11Batba OA nA y cacrasy EnC no OCHOBY npecjJaKTyp11caHl-1X TpOWKOBa H~P 

np113HaBaH>e norpIDK11BaH>a no OCHOBY KaMare o6paYyHare 

,. 

,. 
,. 

npMJHaBalbe nperxOAHOr nope:ia Ha AOAary BpeAHOCT no ynaJH"1M paYyH1<1Malo6paYyH1<1Ma Koji-1 ce OAHOCe ,. 
Ha npoMer ocrnapeH y 2013.r. 
np11JHaeaH>e yMaH>eH>a o6aee3e no oCHosy KOHa<me npecyAe OAflyre Ap61npa>KHor cyAa 

np113HaBaH>e o6aseJe npeMa Jn "EneKTpoMpe)l(a Cp61-1je" no ocHosy JaKyna nocnosHor npocropa y 2013.r. 
np113HasaH>e AyroeaHor nopeJa Ha AOAaTY epeAHOCT no 1-13naJH1<1M pa4yH1-1Ma/05pa4yH1-1Ma Koj11 ce OAHoce Ha 
npoMeT ocrnapeH y 2013.r. 

Ocrano 

YKynHo KopeK411je 
Kop11ro0aHo craH>e aKyMy1mpaHor Hero pe3ymara(ry611rKa} Ha AaH 31 . Ae4eM6ap 2013.roA11He 

,. 
,. 
,. 

,. 
,. 
,. 

1.904.464 
1.165.928 
3.813.027 

318.160 
3.283 

10.122.141 
10.288.990 

293.908. 748 
29.798.163 
3.105.149 

354.428.054 

3.647 
353.706 

48.784.583 
5.661.436 
4.342.787 

2.259.709 
61.405.868 

415.833.922 
87.507.739 

322.977.681 
2.550.025 

1.869 

(610.713) 
950.545 

(54.386.746) 
271.482.661 

303.019 

40.398 376 
6.878.151 

437.549 
47.714 076 

25.005.755 
66.400.560 

881.211 

4.046.630 
96.334.166 

415.833.922 
87.507.739 

(51 .653.186) 

(7.492) 
39.021 

158.192 

(1 .303) 
11.016 

(34.197) 

6.922 
365 

172.524 
(51 .480.662) 
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Jn EilEKTPOnP"1BPEM CP5"1JE 

HAnOMEHE Y3 <ll"1HAHCl1JCKE "13BEWTAJE 3a roAllHY KOja ce Jaspwasa 31. Ae4eM6ap 2014. roAllHe 

4a) KopeK4111je ynopeAHOr nep1110Aa 6111naHca ycnexa 

y Xl'1fbaAaMa A"1Hapa 
3a rDA"1HY Koja ce 3a rDA"1HY KOja ce 3a rOA'IHY KOja ce 

38Bpu.088 3aspwasa 3aspwasa 

31.12. 2013 31.12. 2013 31.12. 2013 
npe KOpeK41-1ja KopeK411ja nocne KOpeK411ja 

noCilOBHH nPHXO,QH 
np"1XO,D,11 OA npoAaje 150.819.413 r 7.041 r 150.826.454 • 
Ocran11 nocnosH11 np"1XOAl1 

r 1.560.057 r 25.737 r 1.585.794 

152.379.470 " 32.778 " 152.412.248 . 

_nOCilOBHH PACXO,QH 
Ha6asHa speAHOCT npoAare po6e (3.775)r r 

(3.775) 

np"1XO,D,11 OA 8KTl1811pafba Y411HaKa 11 po6e 
r 3.775 r 

r 
3.775 

T po!JJ<OB"1 Marep11jana (142.245.842) r {85) r (142.245.927) 
T po!JJ<OBl13apa;ia, HaKHa;ia 3apa;ia 11 ocran11 m1YH11 pacxo.0,11 

r (1.038.294) r 
r 

(1 .o3a.294) 

T poUJ<os11 aMoprn3a411je (127.396) r 
r 

(127.396) 

T poUJ<os11 pe3eps11cafha 
r {9.369) r " (9.369). 

Ocran11 nocnosH11 pacxo.0,11 
r (2.300.991) r (18.361),.. (2.319.352) . , 

(145.721.892), (18.446) f (145.740.338) 

nOCilOBHH ,Q05ITT AK/( rY5HTAK) 6.657.578 r 14.332 " 6.671.910 
<ll11HaHC11jcKl1 np11XOA11 

r 8.491.452 ,.. 90.594 ,.. 8.582.046 

¢11H8HCl1jCK"1 pacXOA11 {5.707.561) r 
r 

(5.707.561) 

Ocr an11 np11XOA"1 
r 386.593 ,.. 

,.. 
386.593 

Ocran11 pacxoAvt 
r (7.942.778) r (30.173),.. (7.972.951) 

,Q05HT AK/ (rY5~T AK) nPE onOPE3~BAfbA 
r 1.885.284 " 74.753 r 1.960.037 

0AflOJKeHl1 nopecKl-1 np11XOAW(pacxOAll) nepllOAa 
r {4.499) r 

r 
(4.499) 

HETO ,Q05HT AK/ (rY5HT AK) 1.880.785 74.753 1.955.538 

EcjleKrn KopeK411je Ha HajpaH11jeM npe3eHrosaHOM ynopeAHOM nepllOAY 611naHca ycnexa 113sewrajHe 2013.roAHHe ( y X11IbaAaMa PCA) 

Pe3ymar nocnosaHXJ(Ao6ITTaK) 3a nep11~A KDj"1 ce Jaspu.asa Ha AaH 31. A~eM6ap 2013.roAHHe npe KopeKljl1je 

KopeK411ja np11XOA8 no OCHDBY KOH84Hl1X o6pa4yHa 38 "1Cnopy4eHy 11 yTpouEHY eneKTp114HY eHeprnjy TOKOM 2013.r. 
np113Hasafhe np11XOAa DA n,Q y cacrasy Enc no OCHDBY npe<jlaKTyp1-1caH1-1x rpowmsa HV1P 
np113H888fhe np"1XOA8 no OCHD~Y K8M8Te 
np113HaBafhe yMafbeHXJ pacXOAa no OCHOBY KOH84He npeCYAe DAnyre Ap6"1TpalKHOf CyAa 
np113HaBafbe paCXOAa no OCHDBY JaKYna nocnOBHOf npocropa y 2013.r., a no H8KH8AHO np1-1cr11rnoM P84YHY DA Jn 
"EneKTpoMpeJKa Cp611je" 
np"13H888fhe paCXOAa no OCHOBY o6e:iape~eHXJ nOTpalKl188HXl 38 KaMaTy no OCHOBY K8ll.lbeHXl y 113M11pefhy o6aae:ia 
no ocHoay yrpou.eHe eneKTpl14He eHeprnje 
YMafbefbe pacxoAa no ocHosy np113HasaHXJ QA61-1rKa no AyroaaHOM n,QB 
Ocrano 
YKYnHO KOpeKljl1je 
Kop11roaaH pe3ymar nocnosaHXI(HeTD ry611TaK) 38 nep110A Koj11 ce 3aapu.asa Ha A8H 31. A~eM6ap 2013.roA11He 
nocne KopeK41-1je 

,.. 

r 

r 

r 

r 

1.880.785 

(6.243) 
39.021 
90.594 
11.016 

(34.197) 

(30.173) 
5.673 
(938) 

74.753 

1.955.538 
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HAnOMEHE Y3 <l>HHAHCHJCKE H3BEWTAJE 33 rOAMHY KOja ce Jaepwaea 31. Ae~eM6ap 2014. rDAMHe 

5. nP"1XOAH O.Q nPOAAJE 

np111XOAl1 OA npo.Qaje y OK0111py EnC-a: 
-np11xo.Q11 OA npo.Qaje eneKTp114He eHeprnje 

-np11xoA11 OA npoAaje e11eKTp11YHe eHeprnje Ja HaKHaAy 
ry611raKa en.eH. y Ali1CTp116yT11BHOM Cl1CTeMY 
-np11XOA11 OA ycnyra 

npli1XOA11 OA npoAaje OCTaJlli1M noae3aHl1M npaBHl1M Jlli1L\li1Ma 
( Jn EneKTpOKOCMeT, np1i1WT11Ha ) 
np1i1XOAll1 OA npoAaje BaH EnC-a: 
np1i1XOAl1 OA npoAaje eneKTp114He eHepr11je 
-11114eH41i1paH1i1 Kyn41i1 
-KBaJ111Qlli1KOBaHli1 Kyn41i1 
npli1XOAli1 OA npOAaje np0113BOAa 
Jn EneKTpoMpeJKa Cp611je 

YKYnHo 

3a ro.Q11Hy Koja ce 
Jaapwasa 

31.12. 2014 

104.496.124 

22.430.361 
36.296 

641.686 

4.832.694 
88.088 

331 
10.032.285 

261.728 

142.819.593 

Jn EflEKTPOnPl1BPEJlA CP511JE 

3a ro.Q11Hy Koja ce 
Jaspwasa 

31.12. 2013(Kop111ro0aH) 

98.047.698 

9.723.364 
28.373 

802.107 

15.967.065 
9.660.056 

313 
10.988.299 

5.609.179 

150.826.454 

np11xoA111 OA npoAaje eneKTp1114He eHepr11je Ja011cH11M npeAyJefl11Ma np1i13Harn cy no rpaHccj)epHoj 4eH111 y TOKy nep1i10Aa. 
KaKo je Haae.QeHo y HanoMeH11 3.7. Ha Kpajy 111J0ewrajHor nep1110.Qa 11130pweHo je apeAHOCHo 113pa0Hafbe np11n110a 
eKOHOMCKl1X Kop11cr11 4e11e rpyne Ha nojeA11He 4naH1i14e rpyne. 

Kao WTO je HaBeAeHO y HanOMeHl1 1. npeAyJefle je 8pW11110 npoMeT eneKTpli14He eHepr11je, HaMefbeH 11cnopyKaMa 
eneKrp114He eHepr1i1je Kpajfb11M KYnt.\lllMa, Ja011cH11M e11eKTpoA11crp116yr110H11M np1110peAHli1M APYWTB11Ma AO 30. jyHa 2013. 
fOAlllHe, a noYeB OA 1. jyna 2013. fOAlllHe nA "EnC CHa6AeBafbe" A.0.0. HaKOH TOr AaTyMa, npeAyJefle je np110peAHli1M 
APYWTB11Ma Koj11 06a0Jbajy AenarHocr oneparopa A11crp116yrn0Hor c11creMa 0pw11no 11cnopyKe paA11 HaKHaAe ry611raKa y 
Al1CTp116yrn0HOM c1i1creMy. 

Ha 11Me npyJKeH11x ycnyra no ocHoay aAMl1H11crparn0H11x 11 11or11cT11YK11x aKrnBHocrn Koje o6yxaarajy cne411ja1111Jo0aHe 
crpy4He, Hay4He, 111Ho0a4110He 11 TeXHll14Ke AenarHocrn, Kao 11 paJHoapcHe AenaTHocrn (ynpaaJbafbe IbYACKli1M pecypc111Ma, 
paYyHOBOACTBeH11 noc110011, 11Hcj)opMa4110Hy rexH011or11jy 11 onwre npaaHe nocnoae) Koj11Ma ce noAplKaaa nocnoaalbe nA 
"EnC CHa6,QeBalbe" OCTBapeHli1 cy np11XOAl1y113HOCY OA 14.252 Xli1Jba,Qe A11Hapa (13.284 Xl1Jba,Qa Ali1Hapa y 2013.r.). 

np11xoA OA rpefl1i1x 11114a np11JHar je no cj)aKTypHoj apeAHOcrn. np11xoA OA npoAaje eneKTp114He eHepr1i1je np11JHar je 11 no 
ocHoay npoMera 11JapweHor npa0H11M 1111411Ma - pe311AeHrnMa Peny6n11Ke Cp611je, Koj11 noceAyjy 111114eH4y Ja o6aafbafbe 
eHeprercKe AenarHocrn. Y TOKY 1130ewrajHor nep1110Aa. eneMeHrapHe Henoro.Qe (nonnaae, jaKe K111we 11 6yj114e) y a1i1we 
Haapara (Maj, jy111i1) np11apeMeHo cy oHeMoryflyne 1i1n11 oreJKane eKcn11oara411jy eHepreHara Ha noapw111HCKl1M Konoa111M, wro 
je 11Mano yrn4aja 1i1 Ha 011c11Hy ocraapeHor npo111JBOAHOr peJymara, a rnMe 1i1 Ha nnacMaH eneKTlllYHe eHepr1i1je pa.Q11 
rproaalba. 

HaKOH 11creKa yroaopeHor nep110.Qa 11cnopyKe e11eKrp1114He eHepr11je, Kpajfb11 Kyn411 Koj111 cy 1113ry611n11 npaao Ha jaaHo 
cHa6.Qeaalbe no4ea OA 1. jaHyapa 2013. ro.Q11He (Kaa1111¢11KoaaH11 Kyn411), JaKJby41i11111 cy yroaope o nornyHOM CHa6.QeBalby 
ca nA "EnC CHa6AeBalbe",Q.O.O. 

npaao Ha jaaHo cHa6AeBalbe 111Majy OA 1. jaHyapa 2014. fOA11He caMo AOMafl11HcTBa 11 Man11 KYlll.\11 eneKTpl14He eHeprnje. 

Ha OCHOBY 3aKOHa 0 eHeprern4111 Iii npaa1111a 0 PaAY npeHOCHOf ClilCTeMa, npe.QyJefle je y caoje 11Me Iii caoj pa4yH, Kao Iii Ja 
pa4yH c0oj11x 3aa1i1cH1i1x npe.QyJefla, JaKJbyY1i1110 yroaope ca Jn "EneKTpOMpe>Ka Cp611je", eHeprercK11M cy6jeKToM 
OAroaopH11M Ja npeHoc eneKTp114He eHepr1i1je 11 ynpaaJbalbe npeHocH11M c11creMOM. HaaeAeH11M yro0op1i1Ma ype~eH je HaY11H 
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Jn EilEKTPOnPHBPEAA CP5HJE 

HAnOMEHE Y3 ¢>HHAHCHJCKE H3BEWTAJE 33 fOAHHY Koja ce Jaepwaea 31. Ae1.1eM6ap 2014. rOAHHe 

npy>Kafba c11creMCK"1X ycnyra KaKo 611 oneparop npeHocHor c11creMa 11Mao MoryhHocrn .Qa 06eJ6e.Q11 cee ycnoee Ja 
HOpManaH pa.Q eneKTpoeHeprercKor c1i1creMa 11 Me~yco6He 11cnopyKe, pa.Q11 cHa6.QeBalba eneKTpoeHeprercK11x c11creMa Koj11 
cy O.QBOjeHl1 O.Q OCTaTKa 11HTepKOHelQ\11je, Kao 11 Ha,QOKHa,Qe Ja npeKOMepHe ry611rKe CHare, 0.QHOCHO eneKTp114He eHeprnje 
Koj11 H11cy nocne.Q11t.1a yrpowKa CHare, O.QHOCHO eHeprnje, Ha 3arpe0aH>e eneMeHara y npeHocHoj Mpe>K11 ycne.Q nocrnjaH>a 
aKrnBHor omopa y 0011M eneMeHrnMa. nope.Q HaBe.QeHor, pa.Q11 6anaHc11palba perynat.1110He o6nacrn Peny6n1i1Ke Cp611je 
11n11 06eJ6e~110aH>a .QOBOfbHOr 113Hoca rept.111janHe pe3epee, ca Jn EMC yroeopeH je Ha411H Me~yco6H11x 11cnopyKa 
xa0ap11jcKe eneKTpl14He eHeprnje Ha HarypanHoj 11n11 KOMept.111janHoj pa3MeH11, y 3a011cHocrn O.Q yroeopHor O.QHoca Jn EMC 
ca cyce.QH1'1M oneparepoM npeHocHor c11creMa. 

y 113BewrajHOM nep1>10.QY, np1>1XO.Q1'1 np1'13Harn no OCHOBY HaKHa,Qe ry611TaKa y npeHOCHOM C1'1CTeMY 4.575. 768 Xl'1fbaAa .Q1'1Hapa 
cy yrnp~eH1>1 no t.1eHaMa cpopM11paH1>1M Ha cno6o.QHOM rp>K11wry. no ocHoey npy>KaH:.a c11creMCK1>1X ycnyra yrep~eH je np11xoA 
O.Q 2.140.218 x11fba.Qa .Q11Hapa. 

npe.Qy3ehe je CXOAHO 3aKfbyYKY Bna,Qe Peny6fl1>1Ke Cp611je 6poj 021-6624/2009-002 OA 30. HOBeM6pa 2009. roA1>1He 
aHra>Koeano ceoje Kanat.111rere KaKo 611 06eJ6e.Q11no eneKTp1>14HY eHeprnjy Ja ce0epH1>1 .Qeo An Kocoeo 11 Mernx11ja. 

np11XO.Ql1 OCTBapeHl'1 npOAajoM Hepe311,QeHrnMa Peny6n1>1Ke Cp611je OCTBapeHl'1 cy ca MjeWOBl'1Tl1M XOfl.Q1'1HrDM 
EneKTponp110pe.Qa Peny6n11Ke CpncKe y 1'13Hocy OA 261 .728 X11fba.Qa .Q11Hapa. Y nperxo.QHOM 1130ewrajHOM nep110.Qy, 0011 
np11xo.Q1>1 ymy4110an11 cy 11 npoMere ca "EneKrponp110pe.QOM l..lpHe r ope'"a.A. 

6. OCTAillt1 noCJ10BHlt1 nP1t1XOAlt1 

3a ro.Q111Hy Koja ce 3a rOA111HY KOja ce 
Jaepwaea Jaepwaea 

Y x111fba.QaMa PCA 31.12. 2014 31 .12. 2013(Kop11ro0aH) 
np111XOAll1 O.Q .QOHat.11>1ja, npeM111ja, cy6BeHL1111ja 111 
.QOTat.1111ja 15.893 3.251 
np111XO.Q1'1 O.Q 3aKynHll1Ha 3.236 2.233 
0CTafll'1 nOCflOBHl'1 np11XO.Q1'1 25.232 1.144.732 
npecpaKTyp111caHll1 Tp0WKOBll1 ycnyra 962.827 435.578 

Yt<ynHo 1.007.188 1.585.794 

y npeTXO.QHOM 1113BewrajHOM nep1>10.Qy, OCTafll'1 nOCflOBHll1 np1>1XOAl1 ymyYyjy 111 1'13HOC OA 1.084.227 Xl'1fba,Qa A1'1Hapa np1'13HaT 
no ocHoey no3111rn0H111x ecpeKara OAcrynalba y pa.Qy XE "n110a" Ha ocHoey 06a0e3yjyher yroeopa. HaKOH .QaHa 611naHca 
cralba nocnoeHo rexH1>1YKa capa.QH:.a ca Ent..f H111je HacraefbeHa. 

Aeo ocran111x np11xo.Qa y 1113Hocy OA 962.827 x111fbaAa A11tHapa (435.578 x111 fba.Qa A111Hapa y 2013.ro.Q1>1H1>1) OAHOce ce Ha 
HaKHa.Qe Koje cy np1>1MfbeHe 111n111 rpe6a .Qa 6y.Qy np1>1MfbeHe OA 3a011cH111x npe.QyJeha, a 3a Koje je, npeTXOAHO, Ha6a0Ka 
ycnyra O.Q rpeh111x n111t.1a 11130pweHa Ha H1110.oy rpyne. 
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Jn EnEKTPOnPHBPEM CP6HJE 

HAnOMEHE Y3 <l>HHAHCHJCKE H3BEWTAJE 33 rOAHHY Koja ce Jaepwaea 31. Aet1eM6ap 2014. roAHHe 

7. TPOWKOBH MATEPHJAJlA H EHEPrHJE 

y XWb(lJ\aMa PC,Q 

3a roA11Hy Koja ce 3aapwaea 

31.12. 2014 

3a roA1<1Hy Koja ce 3aepwaea 

31.12. 2013(Kop1-1ro0aH) 

TpOWKOBl'11<1Cnopy4eHe eneKTp1<14He eHeprnje OA nJJ, y 
cacraey EnC-a 22.598.519 80.720.024 

TpowK001-1 Kop1-1whelba EE Kana41-1rera 3a npo1<13BOA1bY 
eneKrp1<14He eHepr1-1je 98.309.090 45.371 .822 
TpowKOB"1 Ha6aafbeHe eneKTp"14He eHeprnje: 
- Ha6aefbeHe Ha AOMaheM Tp>K"1WTY 11.140.280 485.046 
- Ha6as!beHe Ha 1-lHOCTpaHOM Tp>K"1WTY 1.321.886 11.296.172 

npeHoc 1-1 Ha6aeKe eneKTp1<14He eHeprnje og crpaHe Jn 
EneKTpOMpe>Ka Cp61-1je, 6eorpag 
,Qep1i10arn Haqne 
C1-1raH 11HseHrap 1i1 ayro ryMe 

TpowKOB"1KaH4enap1i1jcKor1-1 ocranor pe>K11jcKor 
Marep1-1jana 

4.451.352 4.328.205 
25.100 23.615 
4.242 7.032 

9.972 14.011 

YKYnHo 137.860.441 142.245.927 

Pa3geajalbe eHeprercK1-1x genaTHocrn cHa6geaalba 1-1 jaaHor cHa6geaatha OA genarHocrn g1i1crp1i16y41-1je eneKTp1<14He 
eHepr111je 1-1 ynpaa!balbe g1i1crp1i16yrnsH1<1M c111creMOM, cpopM1-1palbe Hosor npaeHor n1-14a, KaKo je HaeegeHo y HanoMeH1-1 1. 1-1 
3. 7., HaMerHyno je norpe5y npeype81<1BaH>a spegHoBalba y41<1HaKa y rpaHcaKL11<1Ma 1<13Me8y noae3aH1-1x n1-14a no4ea OA 1. jyna 
2013.roA1<1He. C rnM y ae31-1, OA 4IlaH1<1L1a rpyne Kaja o6aa!bajy AenarHocr npo1<13BOA1be eneKTp"14He eHeprnje np1-16aa!beHe 
cy ycnyre JaKyna npo1<13BOAH"1X KanaL111nera, Kao 1-1 go5pa - eneKTp1<14Ha eHeprnja. 

PaA1<1 06e36e81<1Balba ycnoea 3a peAOBHO 1-1 c1-1rypHo cHa6AeBalbe eneKrp1<14HOM eHeprnjoM rap1<1cjJH1-1x eyna4a Ha rep1-1rop1-1j1-1 
Peny6n1i1Ke Cp61-1je, a y ycnoa1-1Ma eneMeHrapH1-1x HenoroAa. KaKo je HaeegeHo y HanoMeH1-1 5, np1<13Harn cy pacxoA1<1 no 
ocHoey Ha6aaKe eneKTp"14He eHeprnje OA npa0H111x n1-14a eaH c1-1creMa Enc Kaja nocegyjy n1-14eH4y 3a o6ae!balbe rpros111He 
eneKTp1<14HOM eHeprnjoM y 1<13Hocy 11 .1 40.280 X"1!baJ\a A"1Hapa. 

Ha6aeKa eneKTp1<14He eHepr111je OA Hepe31-1geHara Peny6n1-1Ke Cp61-1je np1<13Hara je Ha ocHoey 06a0e3yjyh1i1x yroaopa ca 
EneKTponp1-1apeAOM Peny6n"1Ke CpncKe y "13HOCY OA 1.167.161 X"1!baAa A"1Hapa (3.989.321 Xl<l!b(lJ\a A"1Hapa y 
2013.roA"1H1<1). Y nperxoAHOM 1113aewrajHOM nep1110Ay, Ha6aaKa je apweHa 1i1 OA "EneKTponp1i10peAe l..lpHe rope" (7.282.277 
Xl<l!baJ\a A"1Hapa) no yroaopy nocnoaHo rexH"14KOj capaAlbl-1, Kaja HHje Hacrae!beHa y 1113aewrajHOM nep1i10Ay. 

npeAy3ehe je 3amyY1-1no yroaop ca Jn "EneKTpOMpe>Ka Cp6111je" o np1-1cryny 1-1 Kop1-1whelby c111creMa 3a npeHoc eneKTp1<14He 
eHeprnje 3a Kyn4a 1-1 eHepreTCK"1X cy6jeKara 3a npo"13BOA1bY eneKrp"14He eHeprnje 111 3a Hanajalbe nyMnHo-aKyMyna41-10H1-1x 
nocrpojelba, a Koje je Jn EnC ocHoaano. 

HaKHaga 3a np1-1cryn c1i1creMy Ja npeHoc eneKTp"14He eHeprnje, y3 carnacHocr AreHL11<1je 3a eHeprernKy Peny6n111Ke Cp61i1je, 
OApe8eHa je 0Af1YKOM o yrnp81110alby L\eHa Ja np111cryn c111creMy 3a npeHoc eneKTp"14He eHeprnje (.CnY>K6eH111 rnacH1i1K PC" 
6p. 14/13) y CKflaJ\Y ca 0AflYKOM o yrnp81i10athy MeTOAOnornje 3a ogpe~1110albe 4eHe np1-1cryna c1i1creMy 3a npeHoc 
eneKTp"14He eHeprnje ("CnY>K6eH111 rnacH111K PC", 6poj 93/2012) 1-1 "13Hoce: 

~.!ap~~l-1 e~eMeHT [~.- - - r!~_<Pe. - - - JeA"1H"1-4a M~p:_ l A111Hapa ~o je:i"1H"1L\~ M:_r>e I 

I 1oAo5peHa_cH_ar_a _ KW I 37,5638 1 
, 1. 

1 
AKT"1BHa cHara - -- - - - --

15
·
0
•
2
· 
554

1 

1 
1 npeKOMepHa cHara KW 

- - - -- -- · - - ·1 ---·- --.- - - - -- - --
' B"1Wa AH8BHa rap111¢a KWh ! 0,3303 I 

2. ! AKT"1BHa eHeprnja -- - -
' __ _J H"1>Ka AH: sHa rap111~a . _ __ _ KWh 0, 1651 I 

. 3. : PeaKT1<1BHa eHepr111ja 
1 ~~aKT"1~~ ::i:~~~~-- ·--··--·--· - ----~::_apx -- ··---·--· _ .~0 399 j 

' __ ·- I np~KoMepHa pea~1-1~a eHeprnja _. _ Kaap_x_ _ . i __ ____ ~2798 ! 
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Jn EJlEKTPOnPl1BPE.UA CP611JE 

HAnOMEHE Y3 Cl>l1HAHCHJCKE 113BEWTAJE Ja roAHHY Koja ce Jaspwasa 31. Ae11eM6ap 2014. roA11He 

TpowKoB11 no HaBeAeHOM ocHosy np113Ha111 cy y 113Hocy OA 1.446.895 xwbaAa A11Hapa. PaA11 o6e36ef)eH:ia c11rypHor paAa 
eneKTpoeHeprercKor c11creMa np11MfbeHe cy 11cnopyKe 6anaHcHe eHeprnje ycneA aHra>KosaH:ia ceKyHAapHe 11 rep411japHe 
peryna411je 3a norpe6e 6anaHc11paH:ia c11creMa, no KOM ocHosy cy np113Ha111 pacxOA11 y 113Hocy OA 3.004.456 Xl1fbaAa 
.t:111Hapa. 

8. TPOWKOB~ 3APAAA, HAKHAAA 3APAAA ~ OCTAil~ n~4H~ PACXOA~ 

3a ro.t:111Hy Koja ce 3aspwasa 

31.12. 2014 

3a rDA11HY Koja ce 3aspwasa 

31.12. 2013(KOp11roBaH) 

TpowK0011 6pyro 3apaAa 11 HaKHaAa 3apaAa 

TpowK0011 nope3a 11 AOnp11Hoca Ha 3apa.t:1e 11 HaKHaAe 
3apaAa Ha reper nocn0Aas4a 

TpowK0011 HaKHaAa no yrosopy o Aeny 

TpowK0011 HaKHaAa no yrosopy 11np11apervieH11M11 
noapeMeH11M nocnos11Ma 

TpowK0011 HaKHaAa cp113114Kl1M n11411Ma no ocHosy ocran11x 
yrosopa 

TpowK0011 HaKHaAa 4naHoB11Ma opraHa ynpasfbafha 11 
HaA30pa 
TpowK0011 npeBo3a 3anocneH11x 

AHe0H114e 11 HaKHaAa rpowKoaa 3anocneH11Ma Ha 
cnY>K6eHOM nyry 

CrnneHA11je 11 KpeA11T11 
noMOfl 3anocneHl1Ma 
Ocran11 n114Hl1 pacxo.t:111 

YJ<YnHo 

875.452 

167.351 

628 

8.084 

435 

7.144 

21.181 

42.211 

4.017 
3.575 

173 

1.130.251 

797.438 

146.289 
1.441 

7.806 

1.795 

8.814 
21.297 

47.708 
2.939 

2.506 
261 

1.038.294 

npeAy3efle np11naAa jaBHOM ceKTOpy Peny6n11Ke Cp611je, Te CXOAHO perynaropHOM 3axre0y MaKCl1ManHa 3apaAa 
3anocneH11x, ymyYyjyfl11 11 my4He pyK000A1104e, He MO>Ke 611111 aefla OA 113Hoca Koj11 ce A0611ja MHO>KefheM Hajsefler 
Koecp11411jeHTa 3a nono>Kaj. yrnpf)eHor 3aKOHOM KOjl1M ce ypef)yjy nnare AP>KaBHl1X CnY>K66Hl1Ka 11 HaMeWTeHl1Ka 11 OCH00114e 
yrnpf)eHe 3aKOHOM o 6y1,1ery 3a reKyfly rDA11Hy. MaKc11ManHa 3apaAa: 

y nep110AY OA 1.jaHyapa AO 31 . Mapra 2014. rDAl1H6 HeTO 3apaAa 113HOC11na je 170.162, 10 A11Hapa 
y nep110AY OA 1.anp11ma AO 31. oKTo6pa 2014. rDAMHe Hern 3apaAa "13Hoc11na 171.012,87 AMHapa 
y nep110AY OA 1. HOBeM6pa AO 31 . Ae4eM6pa 2014. rDA11He HeTO 3apaAa 113HOCl1 153. 911,61 A"1Hapa 

np"13HaTl1 paCXOA11 ymyyyjy nope3e 11 AOnp11HOCe Ha Teper paAH11Ka, Kao 11 yMafbefbe HeTO 3apaAe, CXOAHO 3aKOHY 0 
yMafhefhy Hero np11x0Aa n114a y jaBHOM ceKropy ("Cny>K6eH11 rnacH11K PC" 6poj 108/13- ca np11MeHoM AO 28.oKTo6pa 2014. 
rDA11He), "'TO TaKO WTO ce: 

HeTO np11XOA Befl11 OA 60.000 A11Hapa MeCeYHO, a KOjl1 Hl1je sefll'I OA 100.000 A11Hapa MeCeYHO, MH0)1(11 
KOecj>11411jeHTOM 1 KOjl'I ce np11Mefhyje Ha 113HOC KOjl1 H11je seh11 OA 60.000 A11Hapa MeceYHO 11 Koecp11411jeHTOM 0,8 
KOjl'I ce npMMefhyje Ha 113HOC HeTO np11XOAa KOjl'I je seh11 OA 60.000 A"1Hapa AO "13HOCa KOjlll Hl1je Befl11 OA 100.000 
Al1Hapa Mece4Ho; 
HeTO np11XOA aefl111 OA 100.000 A11Hapa MeCeYHO MHO>Kl1 KOecj>114111jeHTOM 1 Ha 113HOC KOjl1 Hlllje aefl11 OA 60.000 
A11Hapa MeCe4HO, KOecj>11411jeHTOM 0,8 KOjl'I ce np11Mefhyje Ha 113HOC Hern np11XOAa KOjl1 je aefl11 OA 60.000 Al1Hapa 
AO 1113HOCa Hern nplilXOAa KOjl1 Hlllje aefl11 OA 100.000 A11Hapa MeCeYHO Iii KOecj>11411jeHrnM 0,75 KOjl1 ce npMMefhyje 
Ha 113HOC Hern np11xo.t:1a npeKO 100.000 A11Hapa MeCeYHO. 

3aKOHOM o np110peMeHOM ypef)MaaH:iy ocH00114a 3a o6paYyH 11 Mcnnary nnara, OAHOCHO 3apaAa 11 APYrlilX cranH111x np11Mafha 
KOA KOplilCHl1Ka jaBHl'IX cpeACTaBa ("CnY>K6eHl1 rnaCHl1K PC" 6poj 116/14- ca np11MeHOM OA 28.0KT06pa 2014. rDA11He) 
ocH001114a 3a o6paYyH 11 111cnnary nnara KOA Kop11cH11Ka ja0H11x cpeAcraaa, yrnpf)eHa 3aKOHOM, APYrlilM npon11coM 111n11 
APYfl1M onwrnM 11 nojeAl1Ha4Hl1M aKrnM, Koj11 je y np11MeH11 Ha AaH AOHoweH:ia osor 3aKOHa, yMafhyje ce 3a 10%. Pa3m1Ky 
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Jn EJlEKTPOnPHBPEAA CP6HJE 

HAnOMEHE YJ <l>HHAHCHJCKE HJBEWTAJE Ja rOA11H}' Koja ce Jaepwaea 31. Ae1.1eM6ap 2014. roA11He 

"13Me~y yK}'nHor IA3HOCa 3apa,Qa o6paYyHarnx nplAMeHOM OCHOB1A4e KOja HIAje yMalbeHa y CKflaAy ca OBIAM JaKOHOM ca 
ypaYyHaTlllM AOnplAHOCIAMa KOjlA ce IACnnaflyjy Ha Teper nocnOAaB4a IA yK}'nHor IA3HOCa Japa,Qa o6paYyHarnx nplAMeHOM 
yMalbeHe OCHOB1A4e y CMIACny osor JaKOHa ca ypaYyHaTIAM AOnplAHOCIAMa KOjll1 ce IACnnaflyjy Ha reper nocnoAaB4a KOPll1CHll1K 
jaBHIAX cpeAcrasa 111Ma o6aseay Aa ynnarn Ha paYyH jasH111x np111x0Aa. 

9. TPOWKOB"1 nP0"13BOAH"1X YCnYr A 

3a fOA111HY Koja ce aaspwasa 3a fOAll1HY Koja ce Jaspwasa 
Y XIAfba,QaMa PCA 31.12. 2014 31.12. 2013(Kop111rosaH) 
TpowKOBIA nTT ycnyra 27.000 18.295 
TpowKos111 ycnyra DAp>Kasalba saH Enc-a 99.743 123.161 
0Ap>KaBalbe ll1Hcf>OpMa41AOHOr Cll1CTeMa 9.377 4.911 
TpowKOBIA aaKynH111Ha 15.852 13.268 
PeKnaMa, cajMOBIA IA nponaraHAa 27.065 3.502 
HayYHO 111crpa>K1ABaYKIA pa.Q 499.267 507.989 

TpowKDBIA ycnyra cryAeHTCKIAX IA oMnaAll1HCKIAX 
opraH1AJa41Aja 39.438 40.587 
TpowKOBIA KOMyHanH111x ycnyra 7.995 8.777 
TpowKOBIA Mpe>KaplAHe OA nA y cacrasy Enc-a 453.086 38.785 
TpowKDBIA ocran111x npolAJBOAHIAX ycnyra 2.782 1.586 

Yi<ynHo 1.181.605 760.861 

no yrosop111Ma o nomyHOM CHa6AeBalbe no Koj111Ma je npeAyaene CHa6AesaY np1A3Harn cy pacxOAIA no ocHosy HaKHaAa Ja 
np111cryn All1CTp1116yrnBHOM Cll1CTeMy. 

10. TPOWKOB"1 AMOPT"13AU"1JE 

TpowKOBIA aMoprn3a4111je: 
- HeMarep111janHe 1AMOB111He 

- HeKpeH111Ha, nocrpojett:.a IA onpeMe 

YKynHo 

11. TPOWKOB"1 ,QYrDPOYH"1X PE3EPB"1CAfbA 

Peaeps1Acatt:.a aa HaKHa,Qe 111 Apyre 6eHe¢11141Aje 3anocneH111x 
Ocrana AYrosopoYHa pe3eps1Acalba: 
- pe3eps1Acalba Ja CYACKe cnopose 

YKynHo 

3a fOA111HY Koja ce Jaspwasa 

31.12. 2014. 

27.222 

107.576 

134.798 

3a fOA111HY Koja ce Jaspwasa 

31.12. 2014. 

14.737 

4.852 

19.589 

3a rOA111HY Kaja ce Jaspwasa 

31.12. 2013.(KOplAroBaH) 

23.138 

104.258 

127.396 

3a roA111Hy Kaja ce Jaspwasa 

31 .12. 2013.(Kop111rosaH) 

9.369 

0 
9.369 

Y 1113sewrajHoj 2014. roA111H111 npeAyJefle je IA3BpW1Ano pe3eps1Acalbe 06ase3a Ja HaKHa,Qe no npecraHKY pa.QHOr DAHOca Koje 
he ce nnarnrn no OKOHYalby pa,QHor OAHOca 111 HaKHa,Qe 3anocneH111Ma Koje yKfhyYyjy Ha,QOKHaAe no ocHosy jy61AnapH1AX 
Harpa,Qa Ja AYfOrDAIAWlblA paA y BIACll1HIA caAawtt:.e 06ase3e aacHoBaHe Ha npown111M ,Qora~aj111Ma , a Koje npo1AJ111na3e 1113 
3aKoHa o pa.Qy IA onwrnx aKara npe.QyJelia, KaKo je Hase,QeHo y HanoMeH111 3.8. 
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Jn EflEKTPOnPl1BPEAA CP611JE 

HAnOMEHE Y3<1>11HAHCl1JCKE113BEWTAJE 3a rDAHHY KOja ce 3aBpwaea 31.AeQeM6ap 2014. fOAHHe 

npeMa Haj6oiboj npOL,\eH11 1<13AaTaKa norpe6H11x Ja 113Ml1pefbe caAawfbe 06a0e3e no ocHosy CYACK1<1x cnoposa y TOKY 
np113Harn cy pacXOA11 y 1<13Hocy OA 4.852 x11IbaAa A1<1Hapa. Y nperxo.QHOM 1130ewrajHOM nep110Ay. 113spweHo je yK11.Qafbe 
pe3ep011calbe y l.\enocrn y Kop11cr np1-1x0Aa, KaKo je Hase.QeHo y HanoMeH11 16. 

12. HEMATEP"1JAI1Hli1 TPOWKOBlil 

3a ro.Q11Hy Kaja ce 3a fOA11HY KOja ce 
3a0pwa0a Jaspwasa 

Y x1-1IbaAaMa PCA 31.12. 2014 31.12. 2013(Kop11ro0aH) 
TpowK0011 HaKHaAa Ja Kop11wnefbe BOAa 905 854 
TpowK0011 HaKHa.Qa 3a Kop11wflelhe rpa~e011HcKor 
3eMibl-1WTa 0 255.518 
TpowK0011 nope3a Ha 11MoB11Hy 19.949 19.868 
Wap11He Ha yse3eHy eneKTp114HY eHeprnjy 244 569 
TpowK0011 ocran1-1x l1HA1<1peKTH11x nope3a 11 HaKHaAa 149.340 163.161 
TpowK0011 penpe3eHrat.i11je 17.233 25.278 
TpowK0011 nnarnor npoMera 1-1 6aHKapcK11x ycnyra 51.506 47.957 
TpowK001-1 npernnare Ha crpyYHe ny6n11Kal,\11je 4.183 6.486 
Cy.QCKl1 Tp0WKOBl1 36.077 2.084 
Ocran11 HeMarep1-1janH1-1 rpowKoa11 5.441 3.510 
npo¢eCl10HaJ1He ycnyre 911.444 894.257 
TpowK0011 ocran11x Henpo113BO.QH1<1x ycnyra 35.231 15.138 
TpowKOBl1 npeM1-1ja oc11rypafba 53.394 5.252 
Ocran11 HeMarep11janH11 rpowKoa11 o.Q nJJ, y cacrasy 
EnC 8.210 11 .366 
CrpyYHO o6pa3oBafbe 13.479 19.332 
TpowKos11 3ApascrneH"1X ycnyra 3.611 4.007 
TpowK0011 YnaHap11Ha 9.681 8.746 
T powKos11 no ocHosy npey3ernx o6ase3a 37.413 75.108 

YKynHo 1.357.341 1.558.491 

Cxo.QHO perynarnpHOM 3axre0y, noYeB OA 1.jaHyapa 2014.ro.Q111He, HaKHa.Qa 3a Kop11wflefbe rpa~es1-1HcKor JeMib11wra 
11Hrerp11caHa je y nopea Ha 111MoB111Hy, re npe.Qy3efle HeMa 06a0e3y o6paYyHasafba 111 nnanafba npe.QMeTHe HaKHa.Qe. 

T powK0011 no ocHosy npeyaernx o6ase3a y 113Hocy OA 37.413 x11Iba.Qa .Q11Hapa npe.QCTaBibajy npeyaere 06ase3e Ja nope3e 
111 ,Qonp11Hoce Ha 3apa,Qe pa,QHl1Ka Jn nEY PecaBl1l,\a 3a 2000. 11 2001. f0,Q1<1Hy, ymyYyjyf\11 3aTe3He KaMaTe AO AaHa 31 . 
.Qel,\eM6pa 2002. ro.Q1<1He, Koje cy penporpaM11paHe Ha 120 para. Omnara HaBeAeH11x 06a0e3a noYena je 1. jaHyapa 2004. 
ro.Q1<1He 11 aaspweHa ce y 1-1asewrajHoj 2014.ro.Q111H11. 

13. Cllli1HAHC"1JCK"1 nPli1XOA111 

¢11HaHCl1jCKl-1 np1<1XOAl-1 y OKB1<1py EnC-a: 
-np1<1XOA11 O,Q KaMaTa 
-no31-1rnsHe KypcHe paan11Ke 
-OCTaJJl-1 cp11HaHC1<1jCKl1 np11XO,Ql-1 

<P1-1HaHc11jcK111 np1-1xoA1<1 saH Enc-a 
np11XO,Ql1 O,Q KaMaTa: 
-no ocHoay norpa>K11Bafba O.Q Kynal.\a Ja eneKTp11YHY eHeprnjy 
-no OCHOBY KpaTKOpOYHl1X cp11HaHCl1jCKl1X nnacMaHa 
-OCTaJll-1 np1<1XO,Ql-1 O,Q KaMara(no CBl1M npeocran1<1M OCHOBaMa) 
noa1-1rn0He KYPCHe pa3Jll-1Ke 
np1-1xo.Q1<1 no ocHosy ecpeKara aanyrne Kflay3yne 

np11XO,Ql1 O,Q ,Ql1B11,Q8H,Qll1 

YKynHo 

3a ro.Q11Hy Koja ce 
aaspwasa 

31.12. 2014. 

4.497.911 
5.659.054 
7.848.023 

1.359.806 
482.641 

6.716 
1.987.133 

74.682 

0 

21.915.966 

3a roA1<1Hy Koja ce 
Jaspwasa 

31 .12.2013(Kop1-1rosaH) 

4.096.452 

90.545 
382.711 

1.436.770 
1.1 12.1 17 

6.040 
1.327.485 

111.606 

18.320 

8.582.046 
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Jn EnEKTPOnPMBPEAA CP6MJE 

HAnOMEHE Y3 <t>MHAHCMJCKE M3BEWTAJE la rOAllHY Koja ce 3aepwaea 31. Ae1.1eM6ap 2014. roAllHe 

Ocran1-1 ¢1-1HaHc1-1jcK1-1 np1-1xoA111 yKfhy-yyjy 1'13HOC OA 7.635.296 Xl-1/baAa A"1Hapa np"13HaT no ocHosy pacnopel)111salba Aena 
A06"1Tlll 3aB1'1CH"1X np1-1speAH"1X APYWTaBa (n,Q ",Qp"1HCK0-n1-1MCKe XE"A.0.0. y "13HOCY OA 2.432.886 X"1/baAa A1'1Hapa, n,Q "P6 
Kony6apa"A.O.O. y "13HOCY OA 1.005.443 X"11baAa A"1Hapa 1-1 n,Q "EneKTpocp6111ja" A.0.0. y "13HOCY OA 4.196.968 X"11baAa 
Al-1Hapa) "" TO: 

AS!la A0611trn y B"1ClllH"1 OA 70% ocrnapeHe A06"1Tlll y 2013. rDA"1H"1, KOja H1'1je seha OA A061-1rn Ha Kpajy Te 

nocnosHe rDA11tHe, ysehaHe Ja Hepacnopel)eHy A06111r 1113 nperxOAH"1X nep1-10Aa, a yMalbeHe 3a HenoKp1-1seHe 
ry6111TKe 1113 nperxoAH"1X nep1-10Aa 3as111cH1-1x np111speAH"1X Apywrasa, 

- Aena A061-1rn y 0111c111H1-1 OA 50% ocrnapeHe A061-1rn y 2011. roA11tH11t. 

0A!lyKe 0 pacnOAe!ll-1 A061'1T"1 AOHeo je HaAJOPHl-1 opraH Ha C9AH"1l.\"1 OAplKaHoj 2. HOBeM6pa 2014. rDAlllHe, OAHOCHO 19. 
¢e6pyapa 2014. roA1-1He. 

KypcHe pa3!1"1Ke Hacrane no OCHOBY i113Ml-1pelba MOHerapH"1X CTaBKl-1 "1!1111 KOA npesol)elba MOHeTapH"1X CTaBKlll no KypCeB"1Ma 
pa3!1"1Y1'1TlllM OA OH"1X no KOj111Ma je spweHO npesol)elbe KOA nOYeTHOf np"13HaBalba TOKOM i113BewrajHOf nepi.10Aa 111!1"1 y 
nperXOAH1'1M ¢1-1HaHc1-1jcK1-1M 1113sewraj1-1Ma np1113Hare ce y A061-1rKy. MoHerapHe crasKe Hacrane cy npseHcrneHo y OAHOCY 
no3ajMlb1'1Balba cpeAcrasa 1'13Mel)y nose3aH111x f1"1l.\a, KaKo je HaBeAeHo y HanoMeH1-1 6poj 22. 

Cno6oAHa HOBYaHa cpeACTBa y 1-13sewrajHoM nep1-10AY AenoHosaHa cy KOA nocnosH1-1x 6aHaKa no KOM ocHosy yrnpl)eH je 
np"1XOA OA KaMaTa y 1113HOCy OA 482.641 Xl-1/baAa A"1Hapa (1 .112.117 Xl-1/baAa A"1Hapa y 2013.r.) 

14. ct>li1HAHCV1JCKV1 PACXOAV1 

3a rDA1'1HY 3a f0Ali1HY 

<l>111HaHC1'1jCKlll paCXOAlll y OKB1i1py EnC-a: 

-paCXOAlll KaMaTa 
-HerarnsHe KypcHe pa3n111Ke 

-OCTM1'1 ¢1i1HaHC1'1jCK1'1 paCXOA1'1 

PacxOA1'1 KaMara: 
- no ocHosy 06ase3a npeMa Jn EMC 

- napi.1CKlll 1'1 noHAOHCKlll Kny6 nosep111!lal.\a 
- no ocHosy npeyrosopeHe 06ase3e no Kpe.Q111ry HP K111He - AreHL\1'1ja Ja oc1i1rypalbe .Qeno3111ra 

-OCTM1'1 paCXO.Qill OA KaMara(no CBlllM OCHOBaMa) 
PacXOAl-1 no ocHosy e¢eKara sanyrne KnayJyne 

HerarnsHe KypcHe pa3n1i1Ke 
PacXOA"1 KaMara 3a He6narospeMeHo nnaheHe jasHe np1i1x0Ae 

Ocrano cj?1i1HaHc111jcK1i1 pacxoA1i1 

YKYnHo 

Kaja ce 
3aspwasa 

31.12. 2014. 

925.187 

204.869 
0 

39.866 
202.399 
34.153 

2.187.252 
76.645 

7.998.715 

6.081 

290.019 

11.965.186 

Kaja ce 
3aspwa0a 

31.12. 2013 

675.182 

783.206 

604 

56.528 
173.454 
44.678 

2.813.483 

27.400 
704.274 

726 

428.026 

5.707.561 

<l>1i1HaHC"1jCK"1 np1i1XOA1'1 "" paCXOA1'1 y OKB111py Enc-a OAHOCe ce Ha HaKHaAe no OCHOBY KaMaTa "" OCTM"1X TpOWKOBa 
no3ajMfb1'1Balba, Hacran111x no Kpe.Q1i1rnMa no Koj111Ma je npeAyJehe Ay>KHlllK, y3ernx 3a paYyH Apyr111x nose3aH1i1x npeAyJeha 
3a ¢1i1HaHc1-1palbe noseftalba Kana41i1rera 1i1 pe0111ran1i13a4111je nocrojeh1i1x HeKpeTH1i1Ha, nocrpojelba 1i1 onpeMe. 

no cs1i1M MOHerapH1i1M crasKaMa Y1i1je ce 1'13M"1pelbe Jaxresa y crpaHoj sanyrn ecj?eKT111 npoMeHa AeB"13H"1X Kypcesa Ha AaH 
AOCneha, OAHOCHO Ha AaH 6111naHca CTalba, npli13Harn cy y npil!XOAS "1 paCXOAe, Kao ill no MOHerapH"1M CTaBKaMa no KOj1'1Ma 
je yrosopoM OApel)eHa 3awrnra norpalK111Balba/06ase3a sanyrHoM Knay3ynoM, O.QHOCHO Hannara/"13M111p1i1salbe y A"1HapcKoj 
npornsspe.QHocrn crpaHe sanyre. Kao wrn je HaBeAeHo y HanoMeH111 13, 22 111 32, no3ajMlbeHa cpeACTBa, y Hajseftoj Mep1-1, 
rpaHccj?ep111caHa cy 3as1i1cH111M np111spe.QH1'1M APYWTB111Ma. 
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HAnOMEHE Y3 <l>l-1HAHCl-1JCKE l-13BEWTAJE la fOAltHY Koja ce Jaspwasa 31. Ae4eM6ap 2014. fOAHHe 

15. nPV1XOAV1 O,Q YCKnAT:>V1BAfbA BPE,QHOCTV1 V1MOBV1HE 

Hannam 11 yMafbefbe 11cnpaaKe apeAHocrn norpa)l(llfBafba 
OA KYOaL.\a 

np11XOAVI OA ycKna~llfBafba apeAHOCrn Ayrop04HllfX 
QJVIHaHCllfjCKllfX nnacMaHa 

YK]'ntto 

3a roAVIHY Koja ce 3aapwaaa 

31.12. 2014. 

123.007 

0 

123.007 

Jn EflEKTPOnPl-1BPEAA CP6l-1JE 

3a fOAVIHY Koja ce Jaapwaaa 

31 .12. 2013.(Kop11roaaH) 

276.619 

1.004 

277.623 

np11x0Allf no ocHoay ycma~llfBafba 11Moa11He np11JHaTllf cy no ocHoay YKV!Aafba npeAXOAHO np11JHaTor 06e3ape~11aafba 
norpa)l(llfBafba OA ">KeneJHllfl\e Cp611je" a.A. no llf3apweHoj HannaTllf OA 119.361 XllflbaAa AV!Hapa (220.619 XllflbaAa AVIHapa 
y 2013.roAVIHllf). Y npeTXOAHOM 113aewrajHOM nepllf0.£1Y, nopeA HaBeAeHor llf3BpweHo je 11 npllf3Haaafbe YKllfAafha npeTXOAHO 
o6a3Bpe~eHor norpa:>K11aafba OA Jn "EneKTpOKOCMer" y llf3Hocy OA 56.000 XllflbaAa AllfHapa, no oCHoay 113apweHe Hannare. 

16. OCT Anl1 nPV1XOAV1 

y XllflbaAaMa PC.Q 

np11XOAVI OA CMafbefba 06aae3a 

np11XOAllf OA YKllfAafba Ayrop04HVIX pe3p811Cafba no OCHOBY 
cyACKllfX cnopoaa 

OcranJ11 npJ11XOAllf 

YK]'nHo 

3a fOAllfHY Koja ce 3aapwaaa 

31.12. 2014. 

8.566 

0 
8.210 

16.776 

3a rDAllfHY Koja ce Jaapwaaa 

31.12. 2013.(KOpllfroBaH) 

236 

56.170 

52.564 

108.970 

YK11Aafhe pe3epa11cafha 3a CYACKe cnopoae, y 2013.roAVIHllf, y llf3Hocy 56.170 XVIJbaAa AllfHapa 113apweHo je Ha ocHoay 
npeCYAe BpxoBHOr Kaca4110Hor CYAa KOjll!M je OA611!jeHa, Kao HeOCHOBaHa, peBVl3Vlja rpa~eBVIHCKO rpaHcnopTHOf Jl1 

rproa11HcKor npeAyJefla ".Qparnn" A.o.o. 113jaalbeHa Ha npeCYAY np11apeAHOr anena4110Hor CYAa. OAHOCHO npecyAy 
np11apeAHOf cyAa. KOjVIM je OA6V1jeH 3aXTeB TY:>KVIOL\a A3 MY Ha ll!Me Vl3ry6JbeHe A06111rn HaKHaAll! WTeTa. 

17. PACXOAV1 OA YCKnAT:>VIBAfbA BPEAHOCTV1 V1MOBV1HE 

Y XllflbaAaMa PC.Q 

PacxoAJ11 no ocHoay o6e3ape~efba: 

- no1pa)l(11Bafba OA eneKrp11YHe eHeprnje 

- ocranllfX cpeACTaaa 

YK]'ntto 

3a fOAllfHY Koja ce Jaapwaaa 

31 .12. 2014. 

3.666.901 

142 

3.667.043 

3a rDAJ11HY Koja ce Jaapwaaa 

31 .12. 2013.(KOpVlroBaH) 

3.129.849 

38.889 

3.168.738 

norpa)l(ll!Bafha no Koj11Ma H11cy npll!MfbeHe HaAOKHaAe y AY:>KeM apeMeHCKOM nepVIOAY npV13Hara cy Kao pacxoA OA 
o6e3ape~11aafba y Vl3Hocy OA 3.666.901 XllffbaAa All!Hapa. 
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Jn EJ1EKTPOnPl1BPEM CP611JE 

HAnOMEHE YJ <?>11HAHCl1JCKE 113BEWTAJE 33 rOAHHY KOja ce Jaepwaea 31. Ae1.1eM6ap 2014. roAHHe 

18. OCTA.mt PACXO,Ql-1 

3a rot:1"1HY Koja ce Jaspwasa 

31.12. 2014. 
3a rot:1"1HY Koja ce Jaspwasa 

31.12. 2013.(KOpl-'!roBaH) 

ry6"1L\"1 Ot:I paCXOJ:IOBalba, 0Tn"1Ca "1 npot:1aje OCHOBH"1X 
cpei:1crasa, HeMarep"1jaJlH"1X ynaralba, yYewlia "1 
Marep"1jana 
ry6"1L.1"1 no OCHOBY 0Tn"1Ca: 

- KparKopo4H"1X norpalK"1Bafha "1 penporpaM"1paH"1X 
norpa>K"1Balba Ot:I KynaL1a 
- ocran"1x cpei:1crasa 

Pacxot:1"1 no ocHosy "1cnnalieH"1X HaKHaAa JanocneH"1Ma "13 
jaBH"1X npei:1y3elia ca rep"1rop"1je An Kocoso "1 Mernx"1ja 

TpowKOB"1 cnoH3opcrna "1 t:IOHarnpcrna 

YKYnHo 

504 

1.695 
10.127 

5.373.996 

103.509 

5.489.831 

1.372 

1.683 
22.529 

4.612.336 

166.293 

4.804.213 

PacXOA"1 y "13Hocy Ot:I 5.373.996 X"1JbaAa t:1"1Hapa np"13Harn cy no ocHosy "1cnnafleH"1X HaKHaAa 3apat:ia "1 3anocneH"1Ma "13 
jaBH"1X npei:1y3efla ca rep"1rop"1je An Kocoso "1 Mernx"1ja. 

19. noPE3 HA ,Q06li1T 

T eKyfl"1 nope3 - nopeCK"1 pacxot:1 nep"1ot:1a 
Ot:1no>KeH"1 nope3 - OAnOlKeH"1 nopeCK"1 np"1XOt:1"1/(pacxot:1"1) 

6) Ycarnawasalbe nope3a Ha A061.naK 1-1 npo1-13BOAa pe3ymara 
nocnosalba npe onope31-1Balba 1-1 npon1-1caHe nopecKe crone 

Ao6"1raKl(ry6"1raK) npe onope3"1Bafha 

YcKna~"1Balbe pacxoi:1a Henp"13Harnx y nopecKOM 6"1naHcy ( rpajHe 
pa3n"1Ke) 

Ycma~1-10albe pacxot:1a no ocHosy aMoprn3aL.1"1je y pa4yHosoi:1crseHe "1 
nopecKe cspxe ( np"1speMeHe paJn"1Ke ) 
Onope3"1B t:106"1raKI( ry6"1raK ) 

V1JHOC ry6"1TKa "1 Kan"1TanHor ry6mKa "13 nopecKor 6"1naHca "13 nperxot:1H"1X 
rOA"1Ha t:IO B"1C"1He onope3"1Be t:106"1rn 

V13Hoc onope3"1Bor t:106"1TKa Ja Koj"1 H"1cy nocrojarnt1 ot:16"1TH"1 nopeCK"1 
ry6"1L.1"1 paH"1j"1X roA"1Ha 
nopeCKa OCHOB"1L\a 
06paYyHarn nope3 15% 

YMafbefhe o6pa4yHaror nope3a no ocHosy ynarafba y HeKperH1-1He, 
nocrpojelba "' onpeMy 
06paYyHam nope3 no yMafbefby - reKyli1t1 nope3 
Ot:1no>KeH"1 nope3 - OAnOlKeH"1 nopeCK"1 np1t1xo.Q1t1/pacxot:1"1 

YKynaH nopecK"1 np"1xot:lfpacxo,Q 

jaHyap -
,Qe4eM6ap 2014. 

400.285 
(2.372) 

397.913 

jaHyap -
Ae4eM6ap 2014. 

3.076.445 

2.019.268 

(12.465) 
5.083.248 

1.100.311 

3.982.937 
3.982.937 

597.441 

197.155 
400.285 
(2.372) 

397.913 

jaHyap -
i:1e4eM6ap 2013. 

(4.499) 

(4.499) 

jaHyap -
Ae4eM6ap 2013. 

1.960.037 

1.177.992 

(29.919) 
3.033.357 

3.033.357 

0 
0 
0 

0 
0 

(4.499) 

(4.499) 
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Jn EJlEKTPOnP1'1BPE,QA CPEi1'1JE 

HAnOMEHE Y3 <l>1'1HAHC1'1JCKE 1'13BEWT AJE Ja rOAllHY Koja ce Jaepwaea 31. Ae4eM6ap 2014. roAllHe 

s) 0AJ10lKeHa nopecKa cpe):lcTBa 11 o6ase3e 

a 1 )CaAaWH>a apeAHOCT HeKperH11Ha, nocrpojelba 11 onpeMe Y11ja ce 
apeAHOCT Cl1CTeMaTCKl1 orn11cyje Ha apeMeHCKOj OCHOBl1 11CKa3aHa 
cp11HaHCl1jCKl1M 113Bewraj11Ma 

a2)CaAaWH>a apeAHOCT HeKpeTHl1Ha, nocrpojelba 11 onpeMe np113Hara y 
CKfl3AY ca nopecK11M npon11c11Ma 

a3)0A611rHa np110peMeHa pa31111Ka no ocHoay Koje ce He np113Haje 
OAJlO>KeHO nopeCKO cpeACTBO 

Onope311aa np11apeMeHa pa31111Ka ( a1-a2-a3) 

0AJ10>KeHe nopecKe 06aae3e 

0AJ10lKeHa nopecKa cpeAcraaa no ocHoay nopecK11x ry611raKa 11 ro: 

- 3a 2004 fOA11HY 

- 3a 2005 fOA11HY 
- 3a 2006 fOA11HY 
- 3a 2007. fOA11HY 

- 3a 2008. fOA11HY 

- 3a 2009. fOA11HY 
- 3a 2010. rDA11HY 

- 3a 2011. fOA11HY 
- 3a 2012. fOA11HY 
- 3a 2013. rDA11HY 

- 3a 2014. fOA11HY 

- YKynHo 

0AJ10lKeHa nopecKa cpeACTaaa no ocHoay nopecKor KpeA11Ta 3a ynaralba 
y OCHOBHa cpeACTBa 

- YKynHo OAJlOlKeHa nopecKa cpeACTaa 

Ha ):laH 31. 
):le4eM6pa 2014. 

4.032.286 

1.069.486 

(0) 

2.962.800 

444.420 

642.933 

642.933 

Ha ):laH 1.jaHyapa 
2014. f0):111He 

4.160.700 

1.213.712 

2 

2.946.988 

442.048 

44.355 
65.676 

110.031 

840.088 

950.119 

Ha AaH 31 . Ae4eM6pa 2014. rnA11He npeAyJefle H11je 11cKaJa110 OAJlOlKeHa nopecKa cpe.Qcraa no ocHoay npeHernx nopecK11x 
ry611raKa 11 nopecK11x Kpe.Q11ra y yKynHOM 113Hocy OA 642.933 x11JbaAa A11Hapa, o6311poM .Qa He nocrnje AOBOJbHO noy3.QaHe 
l1HcpOpMa411je 0 0epoaarnofl11 ,Qa fle illCTa npaaa MOflill ,Qa ce 11CKOp11CTe, O.QHOCHO 0 Bl1Cl1Hill ocrnapeHe .Q06111Tl1 no OCHOBY 
Koje ce nopecKa 06a0e3a MO>Ke yMalb11T11. 
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Jn EJlEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 ¢>HHAHCHJCKE HJBEWTAJE 3a rOAHHY Koja ce Jaepwaea 31. Ae4eM6ap 2014. rOAHHe 

20. HEKPETHL-1HE, nocTPOJElbA, onPEMA Loi HEMATEPL-1JAI1HA YnArAlbA 

yx~aA~ 
rp;tl)"•11tu n•cr,.Jr-• CknliJ HMO IUIJ CP"'AO.ay Hto•nr,11ju,.. 

J.,.n._ ""'- -· CPotACJU ,...~. ,.,..., """''- ,..,,..,. 
HalfaeHa epe.Q.HOcr 

CT ... l .ja<y'!Jaal13-~- I 2"5082 5]10.696 l.CS!245 3.283 10122.142 18133."8 2.412'87 al5459l> 
CTatoe t.jattfapa2013 fCIQl+tl. IO!Ot •q:iettV'\a 12450W 5710.696 l.~2<5 3283 10.IZl 142 lli133."8 2.412.487 al.545.93> 
Ha5aBPJy TOl:f l1¥IMMlt 52581 Jll.192 3515273 375217 7304!1) 
0 1M:M (pacx<¥t) (6150) (6150) (6150) 
Ocraie~ 

., ., ., 
CriM.eJ1~ea2013~."""~~~ 1245.1'9 5JIO.B96 1.006&/6 3283 1042'834 lli4826ll 2.787.704 21270.342 
Ha6aeHa Bpe.QHOCT 

c. .... 1: i"'Y'!Jaall4r_.._~-.;a 1.165.!l!i> 5.710.600 I 008676 3.283 10 424.833 lli40J.41iJ 2 787 704 21191.187 
CTatoe 1. jai')'apa ~14. r~.c,, Kl«:IH ~.,a 1.165995 5.710 B96 I 006.676 3.283 10.424833 1841Xl.'83 2787.704 21.191.187 
Ha6aeie 'f ~Otf C'CIAl<ffl 43G 417.566 417.!m WJ2n 10782'1! 
Axf~cpt,QCT8N'f~l4 41775 (41 775) 
Ontc:M {pacJ:~ (19.!lrl;) (4) (19.970) 119970) 
Ha6ilBH3Bp!W(lr:T 'lXJt81'1«cpe.QC'"'llPl'*l¥JYUJ'IPMayOQJ~ ere.a 

(yet,.....) (41182) (193252) (2:14.434) (Zl4 434) 
ClcTane- (171) (171) (171) 
Clat.a 31~1.(r~.~~~ 1.165824 5110696 1079739 3.279 1011l7:!i2 18566!1D J.447.981 22.014881 
Ma1pae1a epe.QHOCTM 
c. ... t.i"'Yopaall3-~- 79.154 1.897009 734.f.65 2.710!DI !IJe.023 3218931 
CTa..e t.j:tf1apa~13~~~""ta 79.154 1.897.009 734.005 '-710.!DI 50!023 li18931 
Awopt~t;areicyhert¥ii+e 51.158 47100 104256 23.138 127 396 

Oryl]eH.a" P"'"'"""a"" (5~ (5txl!) (5txl!) 
Craw31.a!!ieu60iB2013~ ~o..~!:l!li 79154 1.954.827 mm 28!0 158 s.11.161 3341.319 
Mcnpaeeca epe,Q,HOCTM 

c. .... 1.ia<r'!Jaall4-~-.,. 1.954 827 mm 2731.ClO< 531-161 3262165 
CT ate I. Ptf~ 201~ n¥1"'1t. Hal01 •q>9114111 l.!154.827 mm 2.731.004 531161 3.262.165 
AMC¥->io•"'f!'e- 51.166 SIHIO 107.576 27222 134 798 
OrylJei.a•po;.<- (20445) (20.445) (al4'51 
Oct ... ~ (1) (1) (1) 
CTat.eJt.~~201•~. HallOtllOQelllto\I 2.011.912 «JG.142 2.818.134 568383 3376.517 
Cai\awH>• ape,1111ocr 
31-6paal13- 1165~ 3~.BW lZ2499 3.283 10 '2' 83"4 15672'8) 2.256543 179290Zl 
c ...... 1.~"'"ai13,_...~-.,. I 1659lll 3813027 318.100 3 283 10171142 15422540 1.004 464 17 327 004 
"r~1. j<wapa2013QQloW HaiCOMCop81Q.t~ I tai.928 3.813027 31" 100 3283 10.IZl 1<2 15422.540 1.!Xl4.'64 17 327004 

Jf ~ew~ 2013lcxbte c~• ·~ocm Ha<OH WXM!l-l~~e ~.na ~ette 696256 1296436 257.838 3.283 10 424834 12.678.646 2256.543 14.935 189 

CwwH>a •POAHO<:T 
31 . ........ 6pa2014- 1165824 JIDB.704 7.73'J1/ 3279 10.li17:!i2 15.748766 2.889!ill 18 638 364 
Ctatie l ja-tj'apat'.>1 •~1"99~~ 1165995 3~8W .ra.499 3283 10.42• 833 15672479 2256543 17.!729Ql2 
C1at.e1-/Cffl'apal\'.>1~. ~~..,a 1165995 3~8W 322499 3283 10424.833 1~&12.479 2.256.543 17929022 

Jt det(MWJ»10J4l'Cld.N cad.l.uHt1•poi)foanHllfOHe"1.M~«Pecanatpc:iq~ 695827 1.231DI 2al88< 3279 1noo1:1>2 12752tm 2889598 15642.256 

Kao wrn je HaaeAeHo y HanoMeH1i1 1, AeO CTaJ1Hli1X cpeACTBa ( Mli1Hli1Xli1APOeneKTpaHe "npaoHeK" y li13Hocy OA 193.252 
Xli1IbaAa Ali1Hapa 111 ABa 6noK rpaHCcj>OpMaTOpa CHare 410122kV y apeAHOCTli1 41.182 Xli1IbaAa Ali1Hapa) yHeT je Kao AOAaTHli1 
ynor y 3aa1i1cHa np1i1apeAHa APYWTBa. 

21 . ABAHCL-13A HEKPETHL-1HE, noCTPOJE~A Loi onPEMY 

Ha AaH 31. Ae4eM6pa Ha AaH 01.01.2014. Ha AaH 01.01.2013. 
Y XWba,QaMa PCA 2014 rDA!i1He nocne KOpeK4111ja rDAWHe nocne KOpeK411ja 

,, ,, ,, 
J:larn asaHCH Ja tteKperH11He, nocrpojett:.a 11 onpeMy 

8.769.591 9.733.576 10.318.961 

l-'lcnpasKa speAHocrn: 

-Aarnx asaHca Ja HeKpern11tte, nocrpojett:.a 11 
,, ,, 

onpeMy (29.335) (29.335) (29.971) 

Cratt>e ttaAaH 31.Ae4eM6pa 8.740.256 9.704.241 10.288.990 
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Jn EilEKTPOnPMBPEAA CP6MJE 

HAnOMEHE Y3 <l>MHAHCMJCKE M3BEWTAJE 3a rOAMHY Koja ce Jaepwaea 31. ,qe~eM6ap 2014. ro,qMHe 

22. Y4EWnA y KAnl.ff AJlY ~ AYrDP04H~ <l>~HAHC~JCK~ nilACMAH~ 

Y4eufla y Kamrrany: 
- 3ae1-1cHa npaeHa n"14a 
- np"1.QpylKeHa npaeHa n1-14a 
- ocrana npaeHa n"14a 

,D,yropOYH"1 cp"1HaHC"1jCK"1 nnacMaH"1 noeeJaH"1M 
npa0H1<1M n1-141-1Ma: 
- no OCHOBY npeHernx Kpej\ITTa 
- no OCHOBY Aarnx JajMOBa 

,D,yropoYHa norpalK"1Balba OA ocran1-1x npaBH"1X 
11"148 
,D,arn AYfOpo4H"1 KpeAITT"1 
Ocran1-1 AYfOPQ4H"1 ¢"1HaHC"1jcK"1 nnacMaH"1 
11cnpaeKa epedHoctru: 
- y4eufla y KanITTany 
- ocran"1 AYfopOYH"1 ¢"1HaHC"1jCK"1 nnacMaH"1 

a) Y'lewfia y Kanumany 

Ha AaH 31 . Ae4eM6pa HaAaH 01.01.2014. 
2014 rOA1<1He nocne KopeK41-1ja 

293.125. 799 292.866.739 
406.457 287.632 

1.145.016 988.287 

26.058.132 19.816.225 
6.278.000 7.310.000 

4.461 0 

245.649 247.405 
661.205 661.205 

(171 .542) (171.542) 
(24.000) (24.000) 

327.729.177 321.981.951 

Ha AaH 01.01 .2013. 
roA"1He nocne KopeK4~a 

292.821.752 
212.598 

1.119.934 

20.559.080 
8.342.000 

0 

259.878 
661 .205 

(245.536) 
(24.000) 

323.706.911 

YYewlia y Kamnany noseJaHL4X npeAyJelia Ha AaH 31. Ae4eM6pa 2011. rDAL4He y L43Hocy OA 292.821.752 XL4JbaAe A1<1Hapa 
ce OAHOce Ha ynor npeAyJelia y KanL4rany 11 noaeJaH1-1x npeAyJelia Koja Y1<1He rpyny EnC-a, 6e3 npeAyJelia ca rep1-1rnp1-1je 
Kocosa 1-1 Mernx1-1je, y 01-1c1-1H1<1 OA 100%. CxoAHO OA11y41-1 BnaAe Peny6nL4Ke Cp6L4je o ocH1<1Bafby JasHor npeAyJelia Ja 
npo1-1JBOAfbY, A1<1crp1-16y41-1jy 1-1 rpros1-1Hy eneKrp1<14He eHepr1-1je "EneKTponpL4speAa Cp61.-1je", npeAyJelie je npey3e110 caa 
cpeACTBa nperxOAHor jaaHor npeAyJelia yKJbyYyjyli1.-1 1-1 ynore y 3as1-1cH1<1M npeAyJeli1-1Ma, oc1.-1M cpeAcraaa Koja cy no 
61-111aHcy pa3rpaH1-1Yefba cacraaJbeHOM Ha AaH 30. jyHa 2005. roA1-1He npeHera Ha Jn "EneKTpoMpe>Ka Cp61-1je". 

npeAyJefie je aHra>KOBailO He3aB"1CHOr npo4efb1<1Ba4a pa,Qi.1 npo4eHe BpeAHOCT"1 HeHOB4aHOr ynora y HOBOQJOpMi.1paHO 
jaBHO npeAyJelie, npi.1 YeMy je HeJa01-1cH1<1 npo4efb"1BaY npo4eH1<10 1-1 apeAHOCT yyewlia y Kan1<1TailY noseJaH1.-1x npe.QyJelia y 
Hanpe,Q HaBe,QeHOM "13HOCy. npo4efbeHa BpeAHOCT yyewfia y K8n"1TaJlY 3aB"1CH"1X npeAyJefia npeACTaBJba Kfb"1rDBOACTBeHy 
Bpe,QHOCT fb"1XOBOr Kan"1Taila ca CTafbeM Ha AaH 31 . ,Qe4eM6pa 2004. rOA"1He. Yn1-1caH1>1 1.-1 ynnalieHl>I HOBYaHl>I ynor y nA 
"Enc CHa6AeBafbe" "13Hoc1110.000 x11Jba,Qa A"1Hapa. 

Kao wrn je Haae.QeHo y HanoMeH"1 1., y 11JsewrajHOM nepi.10.Qy npeAyJelie je, y3 carnacHocr Bna.Qe Peny6111.-1Ke Cp61-1je, Kao 
0CHl1BaYa, "13BpWi.1J10 .QOAaTHO npi.13HaBafbe ynora y 3aB"1CHa npasHa n1-14a no OCHOBy: 

noaefiafba HeHOB4aHOr ynora y n,l\ "EnC 06HOBJb"1B"1 "13BOp11" A.O.O y Bpe,QHOCTl-1 O,Q 193.252 X"1Jba,Qe ,Q"1H., 
noaeliafba HeHOBYaHor ynora y nA "TE KO Kocrn11a4",Q.O.O. y BpeAHOCrn O,Q 41 .182 Xl.-1JbaAa A"1Hapa, 
HOB4aHor ynora y 113HOCy O,Q 25.398 X"1Jba,Qa ,Q11Hapa HOBOOCHOBaHOf ,[\pywrna 38 rproB1<1Hy eneKTp1<1YHOM 
eHeprnjoM "EnC Tprosafbe" .Q.o.o. ca ce.Ql>IWTeM y fby6JbaH1-1, Peny6111.-1Ka C11oseH1<1ja. 

Ha AaH 31 . .Qe4eM6pa Ha .QaH 1.jaHyap 
2014. 2014. 

YYewlia y Kan1<1TailY OCTaI1"1X nnn 

- EHepr11ja HOBl-1 CaA a.,Q. 560 560 

- lt16apcKe X1<1ApoeneKTpaHe .Q.o.o 379.630 260.805 

- MopascKe X1<1ApoeneKTpaHe A.o.o 26.266 26.266 

YKynHo 287.632 212.598 

Ha ocHosy JaKJbyYeH1-1x Mef)y.Qp>KaBH1<1X cnopaJyMa, JasHo npeAyJelie "E11eKTponp1-1spe.Qa Cp61-1je" 1.-1 npe.QyJelie "SECI", 
lt1ra111-1ja JaKJbyYl-111"1 cy yrosop 0 OCHl>IBafby np1i10pe,QHOr APYWTBa "V16apcKe X1<1ApoeneKTpaHe" ,Q.0.0. y KOjeM CB8K"1 OA 
yYecH1<1Ka 1<1Ma caoje yyewne 1-1 ro: 

- npe,Qy3efle "SECI", li1TaI1"1ja O,Q 2.550.000 EUR i.-1 crnYe y,Qeo y OCHOBHOM Kan1-1ra11y O,Q 51%, 
- Jn Enc O,Q 2.450.000 EUR no OCHOBY KOr crnYe YAeO y OCHOBHOM Kan1<1TailY O,Q 49%. 

32 



Jn EilEKTPOnP"1BPEAA CP5"1JE 

HAnOMEHE YJ <1>"1HAHC"1JCKE "13BEWTAJE 3il fOAllHY KOja ce Jaepwaea 31.Ae11eM6ap 2014. fOAllHe 

no nom11c110atby apaH>KMaHa, ocH110a411 cy 1130pw11n11 ynnaiy Aena ynora 11 10: npeAy3efle "SECI" A11HapcKy 
npornaapeAHOCT 102.000 EUR 11 Jn Enc A11HapcKy npornaapeAHOCT 98.000 EUR. Y 2012.roA11H11 113apweHa ynnara 
yn11caHor Kan11rana y A11HapcKoj npornapeAHOcrn OA 3.227.432 EUR (npeAy3efle "SECI" 1.646.119,83 EUR 11 Jn Enc 
1.581.312, 17 EUR). Y TOKY 1130ewrajHor nep110Aa. o6e crpaHe cy 1130pw11ne ynnary npeocranor 113Hoca HOB4aHor ynora y 
Al1HapcKoj npor1100peAHOcr11. 

OcH110a411 cy npey3en11 11 06aae3y Aa ynnare AOAaTHe ynore y yKynHoj a11c11H11 OA 25% apeAHOcrn 11Haecrn411je npeMa 
11Haecrn4110Ho rexHl14KOj AOKYMeHra411j11 Ja 113rpaAtbY x11ApoeneKTpaHa y poey yrnp8eHOM OAflYKOM opraHa ynpaafbatba 
Apywraa. PaA Apywraa AO noYerKa o6aafbaH:ia npere>KHe AenaTHocrn ¢11HaHc11pafle ce 113 ocHOBHOr Kanmana, a aKo TO 
He 6yAe AOBOfbHO 11 113 JajMa KOjl1 fle npeAy3efle "SECI" OA06p11rn ,[\pywrny, 113y3ea ¢11HaHc11patba aKTl1BHOCTl1 Ha 
113rpaAtbl1 X11ApoeneKTpaHa. Ynaratba y i.mpaAtbY X111ApoeneKrpaHa y a11c11H11 OA 75% apeAHocrn 611fle ¢11HaHc11paHo 113 
no3ajMfbeH11x cpeACTBa - KpeA11ra Koje fle ,[\pywrno 06e36eA11rn KOA 6aHKe 11n11 Apyre ¢11HaHc11jcKe 11Hcrnry411je. 

[411fb ocH110atba APYWTBa je 113rpaAH:ia c11creMa x11ApoeneKTpaHa Ha pe411 V16ap Koja ce cacTOj11 OA Aecer X11ApoeneKTpaHa 
yeynHe CHare OKO 102 MW. n,[\ "V16apcKe X11ApoeneKTpaHe" A.0.0 yn11caHe cy y per11crap KOA HaAfle>KHOr opraHa AaHa 3. 
Ae4eM6pa 2010. roA11He. 

TaK08e. CXOAHO 3aKfby4eHOM MeMopaHAyMy 0 pa3yMeBaH:iy ca RWE lnnogy GmbH, Caae3Ha Peny6n11Ka HeMa4Ka (RWE 
AG), a y3 carnacHocr BnaAe PC ( 3aKfby4aK 05 6poj 018-7493/2009. OA 13.HoaeM6ap 2009. roA11He), JaaHo npeAy3efle 
"EneKTponp110peAa Cp611je" 11 RWE AG 3aKfbyYl1f111 cy yroaop 0 OCHl1Batby np110peAHOr APYWTBa "MopaacKe 
X11ApoeneKTpaHe" A.o.o. y KojeM caaK11 OA yYecH11Ka 11Ma yYewhe 11 ro: 

- npeAy3ehe RWE AG, HeMa4Ka OA 2.040.000 EUR 11 CTl14e YAeO y OCHOBHOM Kan11rany OA 51%, 
- Jn EnC OA 1.960.000 EUR no OCHOBy Kor CTl14e YAeO y OCHOBHOM Kan11rany OA 49%. 

no nOTnl1C"1Batby yroaopa 0 OCHl1Batby, OCHl1Ba411 cy 113BpW11f111 ynnary Aena ynora 11 TO: npeAy3efle RWE AG Al1HapcKy 
npornaapeAHocr OA 102.000 EUR 11 Jn Enc A11HapcKy npornaapeAHOCT OA 98.000 EUR. Y 113aewrajHOM nep110AY 
113apweHa je ynnara HOB4aHor ynora 11 ro: Jn EnC ynnaroM A11HapcKe npornapeAHOcre OA 142.100 EUR 11 RWE AG OA 
147.900 EUR. HeynnaheH11 113Hoc yn11caHor HOB4aHor Aena ocHOBHOr Kan11rana ,l\pywrna y 113Hocy OA OA 3.510.000 EUR 
61t1he ynnafleH y 113HOCY1Ma yrnp8eH11M OAflYKOM HaAfle>KHor opraHa y p0Koa11Ma OAPe8eH11M y CKnaAY ca MepoAaBH11M 
npaBOM. 

L\11fb ocH11Balba ,[\pywrna je 113rpaAtba rncreMa X11ApoeneKTpaHa Ha pe411 Ben11Ka Mopaaa Koj11 ce cacTOj11 OA HajMalbe 5 
(ner) X11ApoeneKTpaHa yKynHe CHare OA OKO 150 MW. Yn11c n,[\ "MopaacKe X11ApOeneKTpaHe" A.0.0 y perncrap KOA 
HaAfle>KHOr opraHa 113apweH je AaHa 23. aarycra 2011. roA11He. 

Kao WTO je o6enoAalheHo y HanoMeH11 1, y cKnaAy 4flaHOM 15. Yroaopa o ocH11Batby APYWTBa 3a KOM611HoBaHy 
npo113BOAH:iY repMoeneKTp114He 11 TOnnoTHe eHeprnje "EHepr11ja Ho011 CaA" a.A., Ho011 CaA, JaKfby4eH11M 113Me8y Jn EnC 11 
rpaA Ho011 CaA' npeAy3efle je y 2009. fOA11Hl1, ynnarnno 6.000 EYP, WTO je Ha AaH ynnare 113HOCl1f10 560 Xl1fbaAa A11Hapa, 
np113HaTO je Kao ynor y HOBOOCHOBaHl1 eHTl1TeT. 

Y roA11H11 Koja ce 3aapwaaa Ha AaH 31. Ae4eM6ap 2013. no ocHoay ynaratba 1130pweH11x no yroaopy o 3ajeAHl14KOM 
cjl11HaHc11patby nperxOAH11X paAoaa Ha 113rpaAtb11 XE "KoMapH114a", L\pHa ropa, 1130pweHo je np113Haaatbe ynora y ocrana 
npaaHa n114a y 113Hocy AO 207.624 Xl1fbaAa A11Hapa, a no npenopy411 ,[\p>KaaHe pe0113opcKe 11Hcrnry411je. 

Pa3n11Ka 113Me8y ¢ep apeAHOcrn aK411ja np113Hare Ha AaH 31. Ae4eM6pa 2014. 11 ¢ep apeAHOcrn Ha AaH 31. Ae4eM6pa 
2013. roA11He y 113Hocy OA 155.978 x11fbaAa A1t1Hapa np113Hara je AenoM Kao noce6Ha craaKa Kan11rana 11 TO np113HaaalbeM 
peaanop113a4110H11x pe3ep011 no ocHoay Hepean113oaaH11x A0611raKa y 113Hocy OA 9.041 X11JbaAa A11Hapa 11 yK11AatbeM 
peaanop113a4110H11x pe3ep011 no ocHoay Hepean113oaaH11x ry611raKa y 113Hocy OA 146.937 X11fbaAa Al1Hapa. 

Ha11Me, npeMa craay nocnoaoACTBa, 113HOC aeyMyn11paHor ry611rKa H11je ymolbeH 113 Kan11rana, 06311poM Aa, y OAHOcy Ha 
Aal)'M crn4atba 11 np113Haaatba, Kao 11 Ha 0611M npoMera 11HcrpyMeHrnMa Kan11rana, He nocroje 611rHo Apyra411j11 n0Aa411 
Koj11 611 yKa311aan11: Aa eM11reHrn 11Majy 3Ha4ajH11je qmHaHc11jcKe rewKofle (6poj AaHa Hen11KBl1AHOCT11 yrnp8eH je Ha ocHoay 
eB11AeH411je He11JM11peH11x 06aae3a AY>KHl1Ka y np11HyAHOj Hannam y nporem11x roA11Hy AaHa, Kojy BOAl1 H6C), Aa Kpwe 
yrosop He11cnytbelbeM o6aseJa, Aa 11Majy yo4fbl1BO 11 Mepfb11so cMalhetbe HOB4aH11x TOKosa (YBlllAOM y 113aewraje 
He3a011cH11x pe0113opa, ocrnapeH11x no311rnaH11x pe3ymara 3a nperxOAH11 113sewrajH11 nep110A, 11 AP-). H11rn Aa je AOWno AO 
3Ha4ajHl1X npoMeHa ca WTeTHl1M yrn4ajeM KOje cy ce OA11rpane y TeXHOf10WKOM, Tp>K11WHOM, eKOHOMCKOM 11f111 npaBHOM 
oKpY>Kelhy y KOMe eM11TeTHT11 nocnyjy. 

Y4ewfla y Kan11rany ocran11x npasH11x n114a npeACTaafbajy y4ewha y Kan11rany nojeA11H11x npeAyJefla y 3eMfbl1 
pacnono>K11011x 3a npoAajy, Koja ce He Kornpajy Ha rp>K11wry Kan11rana 11 np11KaJaHa cy no Ha6aaHoj speAHOCTl1. 
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Jn EJlEKTPOnPl4BPEJJ.A CP614JE 

HAnOMEHE Y34>14HAHC14JCKE143BEWTAJE 33 roAHHy Koja ce Jaepwaea 31. Ae1.1eM6ap 2014. roAttHe 

6) !lyzopo'IHU <j>uHaHCUjCKU nnacMaHU 

PM111 npeMowftaaalba npo6neMa oKo cp111HaHc111paa,a 111Haecrn41110H111x aKTVlBHocrn 111 OAp)l(aBalbe reKyfte n111KBV1AHOCTV1, 
npeAyJefte je OA06p1-1no JajaM CBOjVlM JaBV1CHl'1M npeAyJeft1-1Ma (nA "P6 Kony6apa"A.O.O. 1-1 nA "TE KO Kocrona4" A.0.0.) y 
V13HOCY OA 12.900.000 XV1IbMa AV1Hapa y paHV1jl'1M 1'13BewrajHV1M nepV10AV1Ma. TOKOM 1'13BewrajHe 2010. r0AV1He npeocran111 
V13HOC HeHannafleHor norpa)l(1t1Balba OA 10.320.000 XWbMa AY1Hapa penporpaM1-1paH je Ha nep1-10A OA 10 roA1t1Ha y jeAHaKl'1M 
Mece4Hl'1M paraMa. 06pa4yH KaMare 0pw111 ce y 0111c111H1-1 pecpepeHTHe KaMaTHe crone 14eHrpanHe eM111c1110He 6aHKe Ha 
roAV1WlbeM H1'1BOy. 

Ayropo4Ha ¢1-1HaHc111jcK111 nnacMaH111 OAHOce ce Ha KpeA1t1Te Koje je npeAyJefte 3amy<mno ca Me8yHapOAHV1M ¢111HaHc111jcK111M 
V1HCTV1Ty4111jaMa 3a pa4yH CBOjVlX 3aBV1CHV1X npeAy3efla. 

AaHa 1. jyHa 2009. roA1t1He np111n111KOM crarycHe npoMeHe cnajalbe y3 np111najalbe Ha npeAyJefte je npeHero 3ajeAH1'14KO 
ynaralbe y aKyMyna4111jy BOAe .PoBHVl", y VlJHocy OA 637.205 x111fbaAa AY1Hapa. HaBeAeHa ynaralba OAHOce ce Ha JajeAHV14KO 
ynaralhe y JaaHo npeAy3efle "Kony6apa·, Bafbeso, a no ocHoay 111JrpM1be rena 6paHe 14 aKYMyna4111je "PoaH111" 41'1ja je 
HaMeHa BOAOCHa6AeBalbe CTaHOBHlllWTBa Ill lllHAYCTp111je, OA6paHa OA nonnaaa y OKOnHl4M onwrnHaMa Kao Ill Ja norpe6e Jn 
EneKTponp111apeAe Cp6111je. Ha OCHosy YpeA6e BnMe Peny6n111Ke Cp6111je o yrnp8111aalby nporpaMa 1113rpaAlbe, 
peKOHCTPYKL\Vlje Ill OAp>Kaaalba BOAOnp111apeAHlllX o6jeKara Ja 2006. roAlllHY (,,Cn~6eHll! rnaCHl'1K PC", 6poj 117 OA 30. 
Ae4eM6pa 2005. r0All!He) TOKOM 2006. rOAV1He, npeAB1'188Hlll cy Aafblll PMOBlll Ha 1113rpM1blll Tena 6paHe Ill aKyMyna4111je 
"POBHlll", YJ y4ewfle BnaAe Peny6n111Ke Cp6111je y BlllClllHlll 100%. npeAMeTHO ynaralbe apweHO je PMlll 06eJ6e81t1Balba 
HeonxoAHlllX ycnoaa Ja PM npojeKTa TE Kony6apa 6. 

23. ,QYrDP04HA noTPA>Kli18AlbA 

,QyropoYHa norpa>1<1-1safha OA noeeJaH1-1x npasH1-1x 

n1-14a 
- MarnYHO 1-1 3aa1-1cHa npasHa n1-14a 
- npasHa n1-14a 
- no OCHOBY craM6eH"1X KpeAl-1Ta 

/llcnpaeKa epe0Hocmu: 
-penporpaM1-1paH1-1x norpa>1<1-1safha Ja eneKTp1-1YHY 

eHepr1-1jy 1-1 ycnyre OA npasH1-1x n1-14a 

Cratt>e Ha ,QaH 31 . .QelleM 6pa 

Ha AaH 31. Ae4eM6pa Ha AaH 01.01.2014. Ha AaH 01.01 .2013. 
2014 roA1-1He nocne KOpeK41-1ja roA1-1He nocne KOpeK41-1ja 

2.261.102 
1.824.535 

7.617 

(1.824.535) 

2.268.719 

2.678.536 
1.387.389 

8.315 

(1.054.354) 

3.019.886 

3.095.971 
0 

9.178 

3.105.149 

PMlll peryn111calba Me8yco6H111x norpa>K111Balba 111 o6aaeJa Koja cy Hacrana y 111HrepHoM npoMery 111 H>111xoaor ycKna81110alba ca 
crnapHV1M cralheM rnx norpa>K111Balba 14 o6aseJa, a nona3eft1it OA craapHor np1itrn4aja eKOHOMCKlllX KOp1itcrn OA rpeft1itx n1it4a 
Ha HV1BOY rpyne, 4naH1114e rpyne-nosep1ito41it 111Japw1itne cy Me8yco6H1it omycr Ayra y B1itC1itH1it 50% OA yKynHor lit3Hoca y 2005. 
roAlitHlit. npeocran111 lit3HOC KpaTKOp04HlitX 06aae3a/norpa)l(1it8alba npeMa JaBlitCHlitM npOV13BOAHlitM npeAyJef11itMa 
penporpaM1itpaH je Ha 15 roA1itHa y jeAHaK1itM MeCe4HlitM paraMa 1it o6pa4yH KaMare y B1itC1itH1it ecKOHTHe crone H6C. 

npeAyJefte je ca KYn41itMa Koj1it cy 1itMan1it rewKofle y l4JM1itp1itBalhy csoj1itx Ayroaa no ocHoay 111cnopyYeHe eneKTp1it4He 
eHepr1itje (">KeneJH1it4e Cp61itje"a.A 1it "Xt.'ln nerpoxeM1itja" a.A.,naHYeao) penporpaM111no norpa)l(1itBalba. 36or Hel4JBecHocrn 
np1itrn4alba eKOHOMCKlitX Kop1itcrn y npeAyJefte, OAHOCHO Hannam penporpaM1itpaH1itx norpa>K1110alba, np1it3Haro je yMalbelbe 
BP8AHOCTV1 V1CTV1X. 

24. 3AJlli1XE li1 ,QA Tli1 ABAHCli1 

Y xWba,AaMa PCA 

Marep1-1jan 
PeJeBHl-1 Aenos1-1 
AnaT,1-1HseHTap 1-1 pe:repsH1-1 Aenos1-1 
Po6a 
/llcnpaeKa epe0Hocmu: 
Anar 1-1 "1HBeHTap 
,(lar 1-1 asaHC1-1 Ja Jan1-1xe 1-1 ycnyre 
JtlcnpaeKa epe0Hocmu aamux aeaHca: 

Ha A3H 31 . Ae4eM6pa Ha AaH 01.01.2014. HaAaH 01 .01 .2013. 
2014 roA1-1He nocne KOpeK41-1ja roA1-1He nocne KOpeK41-1ja 

4.528 
39 

41.435 
1.453 

(40.524) 
417.093 
(6.214) 

417.771 

3.462 
22 

39.634 
1.191 

(39.592) 
115.128 
(6.214) 

113.609 

2.800 
10 

33.087 
673 

(33.056) 
360.152 
(6.446) 

357.353 
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Jn EilEKTPOnPHBPE.QA CP6HJE 

HAflOMEHE Y3 CJ>HHAHCHJCKE H3BEWTAJE :ia rOAHHY Koja ce 3aspwasa 31. Ae4eM6ap 2014. rOAHHe 

25. nOTPA)Kli!BAfbA 

Ha AaH 31. Ae4eM6pa HaAaH 01.01.2014. Ha AaH 01.01.2013. 
Y XWbaAaMa PCA 2014 rOA11He nocne KopeK41-1ja rOA11He nocne KOpeK41-1ja 
norpa>K11aaH>a OA no ocHosy npo.Qaje 

Kynt(u y 3eMlbU 
- nA y cacrasy EnC-a 45.225.211 33.178.173 24.088.603 
- Jn "EneKTpoKOCMeT", np1-1wr11Ha 5.779.761 4.620.483 3.408.420 
- 3a 1-1cnopy4eHY eneKTpi.14Hy eHeprnjy - np1-1speAa 

3.962.486 4.821.711 3.135.239 
1-1 rap11¢H1-1 Kyn411 
- Ja 1-1CnopY4eHy eneKT pl-1'my eHeprnjy -

1.838.070 1.840.866 1.840.866 
npeAyJelia y pecrpyKryp11palby 
- ocrana norpa>K1-1ealba OA npeAy3elia y 

1.166.907 
pecrpyKTyp1-1patby 

1.166.907 1.166.907 

- Jn "EneKTpoMpe>Ka Cp611je" 1.792.833 1.319.262 606.078 
Ocran a norpa>K11Balba OA KYna4a no OCHOBY 

14.001 10.999 10.958 
npoAaje 

Kynt(u y uHocmpa>1cmey 
- KY04"1 y 1<1HocrpaHcrey ( rpelia n114a) 4.327.625 5.174.631 5.367.216 

UcnpaeKa epedHocmu no17YJaJKU6alba no 
oCHosy npooaje: 

Kynl(u y 3eMlbU 
- Jn "EneKTpoKOCMeT", np1-1wr11Ha (5.779.761) (4.617.489) (3.405.427) 
- 3a 11cnop)"leHy eneKT!JM4HY eHeprwjy • np11epeAa 

11 Tapl-1¢H11 KYn411 (3.957.192) (2.908.676) (2.864.834) 
- 3a 11cnopy4eHy eneKT!JM4HY eHeprnjy -

npeAyJelia y pecrpyKry11patt>y (1.838.070) (1 .840.866) (1.840.866) 
- ocran\llX norpa>K11ealba OA npeAy3elia y 

pecrpyKTy11patby (1.166.907) (1.166.907) (1.166.907) 
-ocrana norpa>K11Balba OA KYna4a no OCHoey 

npoAaje (13.975) (10.868) (10.897) 
Kylll(U y UHOCmpa11cmey 

- KY0411y11HOCTpaHCrsy ( rpelia n1-14a) (4.297.757) (3.598. 773) (3.728.130) 
YKynHO norpa>1C11Batba no ocHoay npo.Qaje 47.053.232 37.989.453 26.607.226 

norpa>K1-1aaH>a HJ cne41-1cjl114HHX nocnoaa 
norpa>tmaalba H3 cne411cj>H4HHX nocnoaa OA 

6.433.743 2.078.516 4.602.826 
nA y cacraay Enc-a 

Apyra norpa>K11aalba 
norpa>K1-1eatt>a no ocHOBy KaMare: 
- nA y cacraey EnC·a 5.873.355 2.556.872 1.678.217 

- 3a 1-1cnopy4eHy eneKTpHYHY eHeprnjy - np11speAa 1.693.348 1.415.908 1.234.424 
• Ja 11cnopyYeHy eneKTpHYHY eHeprnjy -

npeAy3elia y pecrpyKryp1-1patt>y 9.248.239 8.889.1 21 8.480.349 
- ocrana npaeHa 111-14a ( 6aHKe 1-1 KaMara 3a 

ocnopyYeHy ronnoTHy eHeprnjy 1-1 reXHOilOUJ<Y 
napy) 431.767 391.921 294.384 
norpa>KHBatba no OCHOBY ocwypalba wrere 0 58 0 
noTpa>KHBatba OA :ianocneHHX 31.412 12.168 12.253 
norpa>K1-1eatt>a OA 6yvercrnx xop1-1cHJo11<a 1-1 
npernnalieHH nope3H 1-1 AOnp1-1Hoc11 4.866 3.463 3.081 
Ocrana norpa>K11satba OA n.Q y cacr aey EnC-a 25.617.465 18.352.006 15.527.814 
Ocrana no1pa>K11satba 338.902 339.909 398.770 
HcnpaaKa apedHocmu opyzux no17YJaJKUBa1Da: 
3a o6pa11yHary KaMary :ia 11enopyYeHy 
eneKT!JM4Hy eHeprnjy - np1-1speAa (1 .684.631) (1 .349.984) (1.232.305) 
3a o6paYyHary KaMary :ia 11enopy4eHy 
eneKTpi.14Hy eHeprnjy - npeAy3e1ia y 
pecrpyKTyHpatby (9.248.239) (8.889.121) (8.480.349) 
3a o6payyHary KaMary no OCHoey ocran\llX 
norpro1meatt>a (341 .142) (340.813) (342.107) 
YKynHo Apyra norpa>K11Balba 31.965.342 21.381.508 17.574.531 

Cratt>e Ha .QaH 31.Ae4eM6pa 85.452.317 61.449.477 48.784.583 
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Jn EJlEKTPOnPMBPEAA CP5MJE 

HAnOMEHE Y3 CllMHAHCMJCKE M3BEWT AJE 33 roAMHY KOja ce Jaspwasa 31. Ae~eM6ap 2014. rOAMHe 

,[\eo norpa)f(lilBalba OA Kynal..\a y lilHOCTpaHCTBY y li13HOCY OA 25.475 XIMbaAa A1<1Hapa lilCKa3aH je no OCHOBY npoMeTa 
eneKTpW-iHe eHeprlllje Mjewoa1<1TOM xonAlllHry "EneKTponplllapeAa Peny6m1Ke CpncKe", ca KOjlllMa npeAy3elie lilMa 
3aKJby4eHe AYfOP04He yroaope 0 nocnOBHO TeXHli14KOj capaAlblil. np1-1nli1B HOB4aHlilX TOKOBa no HaBeAeHOM npoMeTy 04eKyje 
ce nocne AaTyMa 6lllnaHca craH>a. npeocranlll ll13HOC norpa)f(lllBalba OA Kynal..\a ll13 viHocrpaHcrna y ll13Hocy OA 4.302.150 
xvifbaAa AlllHapa HajaelilllM AenoM ce OAHOClll Ha norpa)f(lllBalba OA eneKTponplllapeAa 6ll1BWll1X jyrocnoaeHCKlilX peny6n11Ka li13 
paHllljlllX fOAVIHa, 3a Koje je li13BpWeHO VIHAlilpeKTHO OTnlilClllBalbe. 

y CKnaAy ca 3aKJby4KOM BnaAe peny6nll1Ke Cp6lllje, 6poj 021-6624/2009-002, AOHeTOM Ha CeAHl-11..\lil BnaAe 30. HOBeM6pa 
2009. roAviHe Jn "EneKrponplllapeAa Cp6lllje", aHra)f(OBaH>eM caojlllx pacnono)f(ll1B1<1x Kanal..\lllTera, nplilapeMeHo, o6e36eDyje 
eneKTpll14HY eHeprnjy paAvi cHa6AeaaH>a nOAPY4ia aelilllHCKM HacefbeHlllM cpncKlllM craHOBHlilWTBOM Ha ceaepy An Kocoao ll1 
Mernxlllja. no HaBeAeHOM ocHoay "13BpweHo je npli13HaaaH>e norpa)l(lllBalba no ocHoay 1-1cnopyYeHe eneKTPMYHe eHeprnje Jn 
"EneKTpOKOCMer", nplllWTlilHa y ll13HOCY OA 5.779.761 XlllfbaAa A"1Hapa. ltlcroapeMeHO, HeHannalieH li13HOC npli13HaT je Kao 
paCXOA "1HAV1P8KTHlilM OTnlilCOM. 

npeAy3elie je lllJno)f(eHo KpeAMTHOM pM3ll1KY no ocHoay norpa)l(lllBaH>a OA noae3aHll1X npeAy3elia - eneKTpOAll1CTp116yrll1BHll1X 
npeAy3elia y OKBlilPY Enc-a, OAHOCHO n,[\ "EnC CHa6AeBafbe" A.0.0, Koja cy, TaKODe, ll13nO)l(eHa KP8Ali1THOM pli13li1KY {113 
OAHoca ca caojlllM KYnl..\"1Ma, Kao li1 no norpa)l(11BaH>1-1Ma OA Apyrnx Kynal..\a - npaaHlilx nllll..\a - aenlilKlilX c1-1creMa y 
pecrpyKTyplllpaH>y ll1 no KojviMa cy, ycneA perynaropHor OKBlllpa, orpaHll14eHe MoryliHocrn Hannare.Haj3Ha4ajHlllj"1 A~Hlill..\lil y 
3eMfbl'1, aaH c1i1creMa EnC-a cy: PT6 6op rpyna (8.886.619 XlilfbaAa AlllHapa), 3opKa eHeprernKa A.O.o. (1.132.904 x1-1fbaAa 
AMHapa) ")l{ene3Hll11..\a Cp61i1je" a.A. (801 .906 x1i1fbaAa AlilHapa), )l{ene3apa CMeAepeao A.o.o. (669.928 XlllfbaAa AlllHapa), 
EHeprer11Ka p,.o.o.(441.915 x1i1Jbap,a AlllHapa). npeAy3elie je y 2005. roAll1H"1, 3a Aeo norpa)l(V1BaH:>a OA npeAy3efla Koja ce 
Hana3e y npol..\ecy pecrpyKTyp11paH>a, KOjlll je npllljaaJbeH AreHl..\llljlll 3a np11aarn3al..\llliY Peny6nll1Ke Cp6lllje, ¢opM11pano 
lllcnpaaKy apeAHOcrn y l..\enocrn, AOK je lilCnpaaKa apeAHOcrn 3a ocraraK norpa>KlllBalba, Kao li1 3a norpa)f(lllBaH>a OA ocranlilx 
npaBHlilX nllll..\3, ¢opMlllpaHa y CKnaAY ca pa4yHOBOACTBeHOM nonli1Tl'1KOM npeAy3elia. 

norpa)f(lllBafba no OCHOBY KaMara OA Jn "EneKTpOMpe>Ka Cp6lllje" y li13HOCY OA 176.794 XVIJbaAa AlllHapa, Ha AaH 
31.Ael..\eM6pa 2013. rnAlilHe, OAHOce ce Ha penporpaMlllpaHe KP6All1Te OA crpaHe MeDyHapoAHe 6aHKe 3a o6Hoay li1 pa3aoj. 
lnaBHJill..\a norpa>KlllBaH:>a je ll1CKa3aHa y OKBMPY Ayropo4Hll1X qmHaHCllljCKlllX nnacMaHa (HanoMeHa 22). 

norpa>KlllBaH:>a ll13 cnel..\ll1¢Vl4H"1X nocnoaa OAHoce ce Ha norpa>KlllBaH:>a OA 3aBll1CHJilX npaBHlllx nllll..\a no ocHoay yaoJa Kojlll Jn 
Enc apwlll y lllMe ll1 3a pa4yH 3aBJilCHMX Apywrasa, a no ocHosy KOM8Pl..\li1janHJilX nocnoaa Koja lie 6ll1TM cplllHaHclllpaHa 1-13 
M6DYAP)f(3BHJilX KP8All1Ta 11 no3ajMll11..\a OA MeDyHapoAHlilX cp1'1HaHcl'1jcKlilX lilHCTlilTYl..\1'1ja. Ocrana norpa>KlllBalba OA 3aBll1CHVIX 
np111BpeAHll1X Apywrasa OAHoce ce Ha AOCnene li13Hoce rnaBHllll..\8 ll1 KaMare no 3ajMoBll1Ma Koje je npeAy3efle Kao Marn4HO 
npeAy3efle nplilMlllno li1 nnarnno, yKJbyYyjyfllil li1 li13Hoce Koje npOli13lilna3e li13 MeDYAP>KaBHor cnopa3yMa OA 27. anplilna 2007. 
roAlllHe 3aKJby4eHor ll13MeDY BnaAe PycKe ¢eAepal..\lllje li1 BnaAe Peny6nll1Ke Cp6lllje o perynlllcaH:>y 06ase3a 6lllswer CCCP, 
KaKO je HaB8A8HO y HanOM6HJil 32 {II 33. 

26. KPATKOP04H"1 Cl>"1HAHC"1JCK"1 nnACMAHi.1 

Ha AaH 01.01 .2014. Ha AaH 01.01.2013. 
Y X11Iba,QaMa PC,[\ Ha AaH 31. Ae4eM6pa 2014 rDA"1He nocne KOpeK41-1ja rDA"1He nocne KopeK41-1ja 

KpeA1-1rn 1-1 n11acMaH1-1: 
- ocrana noseJaHa npaBHa 111-14a 0 37.966 2.560 
Kpanop04Ha penporpaM1-1paHa norpa>1<1-1Batba 3a 
eneKTpw-my eHeprnjy 424.347 735.693 0 

Teeyna Aocnena Ayrop04H1-1x cj)1-1HaHc1-1jcK"1X nnacMaHa: 
- no OCHOBY npeH8T"1X "1HO KpeAl!Ta n,[\ y cacrasy 

EnC-a 3.507.854 3.116.297 3.322.336 
- no ocHosy AaT"1X noJajM1-14a 1-1 penporpaM1-1paH"1X 

norpa>1<1-1saH>a nA y cacrasy EnC-a 3.536.345 2.814.101 2.229.255 
- no OCHOBY AaTMX nooajM1-14a 11 )1ocnem1x 
penporpaM11paH"1X noTpa>K"1Batba OA OCTanMX 
nose3aH1-1x npaBH"1X 11114a 99 0 0 
- ocran1-1x AYrDp04H"1X cj)"1HaHc1-1jcK11X nnacMaHa 145.239 122.740 107.285 

CTatbe Ha ~H J1..r1e4eM6pa 7.613.884 6.826.797 5.661.436 
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Jn EJlEKTPOnPlt1BPEAA CP6111JE 

HAnOMEHE Y3 <l>lt1HAHCll1JCKE lt13BEWTAJE Ja fOAHHY KOja ce Jaepwaea 31 . Ae11eM6ap 2014. fOAHHe 

Aeo Ayropo4H"1X no1paJK1-1Batba Koj111 AOCneaajy AO jeAHe roA111He np1113Hara cy Kao KpaTKOp04H"1 cp1-1HaHc111jcK111 nnacMaH111, 111 
YKibY'lYiY "13HOC OA 145.239 XlllfbaAa AlllHapa KOjlll ce OAHOClll Ha TeKyfla AOCnefla Ayrop04H"1X no1paJK1-1Batba OA Jn 
"EneKT~MpeJKe Cp6111je" no ocHoay penporpaM111paH111x KpeAl!ITa OA Me~yHapOAHe 6aHKe Ja o6Hoay 1-1 pa30oj. 

27. roTOBlo1HCKlo1 EKBlo1BAilEHTlo1 lo1 roTOBlo1HA 

Ha AaH 01.01.2014. Ha AaH 01.01.2013. 
Y XHJba,D,aMa PCA Ha AaH 31 . Ae4eM6pa 2014 roAHHe nocne KOpeK41o1ja roAHHe nocne KOpeK41o1ja 

T eK}'liH pa<1yH: 
- y AHHap1>1Ma 10.790.149 6.741.182 3.926.079 
- y crpaHoj aanyrn 2.106.679 2.409.473 248.605 

Aeno31o1rn 3a n0Kp1>11ia no aKpeAHTHBHMa: 
-y A1>1Hap1>1Ma 207.106 188.531 0 

li13,QBOjeHa HOB'laHa CpeACTBa 0 0 168.103 
HOB'laHa CpeACTBa Y1-1je je KopHulleH>e orpaHH'leHo HnH 
BpeAHOCT yMalbeHa 38.715 38.572 0 
11cnpaeKa epedHocmu-yMCJibetoe epedHocmu 
H0848Hux cpedcmea 4uje je Kopuwhelbe oapaHl.HeHO 
unu epedHocm yMaH>eHa (38.715) (38.572) 0 

Cralbe Ha .QaH 31.,Qe4eM6pa 13.103.934 9.339.186 4.342.787 

y "13BewrajHOM nepl!IOAY. AO AaTyMa OA06paaatba cp111HaHCMjCKMX M3Bew1aja 3a rOAMHY KOja ce 3aapwaaa Ha AaH 
31.Ael\eM6ap 2013.roAMHe, OAyJera je A03sona Ja paA YH1-10ep3an 6aHL\"1 a.A .. 1-1 no TOM ocHoay np1113Ha1a je 111cnpa0Ka 
speAHOCTlll HOB4aHMX cpeACTaBa 4"1je je KOp111wfletbe orpaH"14eHO 111n111 BP8AHOCT yMatbeHa, Koja ce OAHOCe Ha CTatba Ha 
paYyH111Ma y YH111sep3an 6aHL\M a.A. 

28. noPE3 HA ,QO,QATY BPE,QHOCT 

Pa3rpaHHYeH111 nope3 Ha .QOAary BpeAHOCT 
06paYyHaTa noTpa>l<HBaH>a 3a BHu.e nnafleH n,QB 

C ralbe Ha .QaH 31-A~eM 6pa 

Ha AaH 31. Ae4eM6pa 
2014 

3.635.053 
0 

3.635.053 

HaAaH 01.01.2014. Ha AaH 01.01.2013. 
roAHHe nocne KOpeK41o1ja rOAHHe nocne KOpeK41o1ja 

2.127.155 1.757.258 
163.659 316.267 

2.290.814 2.073.525 

Pa3rpaHM48HM nope3 Ha AOAary speAHOCT OAHOC"1 ce Ha npeTXOAHM nope3 KOjM je npeAyJefle 111cKop1-1crnno nocne AaTyMa 
caCTaBfbatba 6111naHca CTatba 3a yMalbefbe CBOjlllX 06a0e3a no OCHOBY AYrDBaHor nAB. 

29. AKTlo1BHA BPEMEHCKA PA3f PAHlo14ElbA 

Ha AaH 01.01 .2014. Ha .QaH 01.01.2013. 
Ha AaH 31. Ael\eM6pa roA1-1He nocne roA111He nocne 

Y x111fbaAaMa PCA 201 4 KOp8KL1"1ja KOp8KL\"1ja 

HecflaKTyp111caH111 np111xoA 1.958 1.899 2.653 

Ocrnna aKrnaHa apeMeHcKa pa3rpaH1114etba 847.296 92.692 183.531 

Cratbe Ha AaH 31 . .Qe4eM6pa 849.254 94.591 186.184 

Ocrnna aKT1110Ha apeMeHcKa pa3rpaH1114efba, y "13Hocy OA 676.254 x111fba.Qa A1t1Hapa, O.QHoce ce Ha npe1XOAH1t1 n,QB, ca.QpJKaH 
y yKanKyn111caH1t1M o6aae3aMa. 
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Jn EJIEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 <l>HHAHCHJCKE H3BEWTAJE 3a fOAHHY Koja ce :iaepwaea 31. AC4CM6ap 2014. fOAHHe 

30. KAm1T Ail 

OcHOBHt.1 Kan1.1ran 

0CHOBH"1 Kamnan npeAyJena je y APlKaBHOM BnaCH"1WTBY "1 06yx0ara no4eTH"1 Kamnan ysenaH Ja aKyMyrrnpaHe 
pe0anop1-13a41-10He pe3ep0e, Koje cy Hacrane Kao peJymar np1-1MeHe "1HAeKca 4eHa Ha Mano AO 31. Ae4eM6pa 2000. rDA"1He 
1-1 Kop1-1ro0aHe np1-1n1-1KoM npse np1-1MeHe Ho01-1x paYyHOBOACTBeH1-1x npon1-1ca Peny6n1-1Ke Cp61-1je Ha AaH 1. jaHyapa 2004. 
rOA"1He, Kao "1 no OCHOBY npoMeHa KOje cy Hacrane OCH"1BafbeM JaBHOr npeAyJena Ja np0"13BOAfbY, npeHOC, A"1CTp1-16y4t.1jy "1 
rpro01-1Hy eneKTp"14HOM eHeprnjoM, "EneKrponp1-10peAa Cp61-1je", Ha OCHosy 0AnyKe BnaAe Peny6n1-1Ke Cp61-1je Koja je 
cryn1-1na Ha CHary 1. jyna 2005. rDA"1He. HaBeAeHOM 0AnYKOM "13 C"1CTeMa EnC-a "13ABOjeHO je Jn EneKTp0"1CTOK Koje je OA 
1. jyna 2005. rDAt.1He caMOCTanHO npeAy3efle Koje nocnyje nOA t.1M8HOM Jn "EneKTpOMpeJKa Cp61-1je", "1 cpopM"1paHO HOBO 
npeAyJene Jn "EneKTponp1-10peAa Cp61-1je". 

Kao peJymar HaBeAeHe crarycHe npoMeHe y 2005. rDA"1H"1 AOWno je AO Hero nosenafba AP>KaBHor Kan1-1rana Ja ecjJeKre 
np1-1JHa0afba ocH1-1Ba4Kor ynora y npeocran1-1x 18 npeAyJena y cacrasy EnC-a, y "13Hocy OA 317 .831 .442 x1-1fbaAe A"1Hapa, "' 
ecjJeKTe pa3rpaH"148fba "1MOB"1He "1 06a0e3a "13Me~y npeAy3ena "1 Jn EneKTpOMpe>Ka Cp61-1je y HeTO t.13Hocy OA 1.847.718 
x1-1fbaAa At.1Hapa. 

HaBeAeHa crarycHa npoMeHa yn1-1caHa je y per1-1crap AreH41-1je 3a np1-10peAHe per1-1crpe 1. jyna 2005. rDAt.1He, pewefbeM 
6poj 6.Q 80380/2005. B1-1c1-1Ha HOB4aHor 1-1 HeHOB4aHor Kan1-1rana KOjt.1 je yn1-1caH y per1-1crap AreH41-1je 3a np1-10peAHe 
perncrpe "13HOCt.14.621.609.319 EUR. 

Ocran1.1 Kan1.1ran 

Ocran111 Kamnan np1-1Ka3aH y 61-1naHcy crafba npeAy3ena Ha AaH 31. Ae4eM6pa 2012. rDA14He OAHOCt.1 ce Ha concTBeHe 
saHnocnosHe 1-130ope, KOjt.1 cy npeHern np1-1n1-1KoM npse np1-1MeHe HOBt.1X pa4yHoBOACTBeHt.1X npon1-1ca Peny6m1Ke Cp61-1je Ha 
AaH 1. jaHyapa 2004. rDA14He. 

BnaAa Peny6nt.1Ke Cp61-1je AOHena je 3aKfbyY8K 05 6poj 41-11918/2014. rDAt.1He OA 2. OKT06pa 2014. rDAt.1He KOjt.1M je 
npenopy-y1-1na jaBHt.1M npeAy3en1-1Ma 1-1 APYrt.1M 06n1-141-1Ma opraHt.130Bafba 41-1j1-1 je ocH1-1Ba4 Peny6n1-1Ka Cp61-1ja, Aa HajKacH1-1je 
AO 30. HOBeM6pa 2014. roAt.1He ynnare y 6y1,1er Peny6n1-1Ke Cp61-1je Aeo OA HajMafbe 70% A061-1rn no cjJ1-1HaHc1-1jcKt.1M 
t.13Bewrajt.1Ma 38 2013. rDAt.1Hy. npeOCTant.1 143HOC A06"1rn OA HajBt.1We 30% 61-1ne pacnoAefbeH OAflYKOM 0 pacnOAen"1 
A061-1rn y3 carnacHocr ocHt.1Ba4a. 

Kao WTO je H8BeAeHO y HanOMBHt.113. Hap,30pHt.1 opraH Ha CeAHt.14"1 OAp>KaHoj 2. HOBeM6pa 2014. rDAt.1He AOHeo je OAflYKY 0 
pacnope~1-10afby Aena A061-1rn 

1. no <l>t.1HaHCt.1jCKt.1M t.13BeWTajt.1Ma 3a rDAt.1HY KOja ce 3aspwasa Ha A8H 31.Ae4eM6pa 2013.rOAt.1He: 
a. y 143HOCY OA 1.316.550 Xt.1fbaAa At.1Hapa, WTO npeACTaB/ba 70% re A06t.1Tt.1, OCHt.1B84Y Ha t.1Me y4ewna y 

A061-1rn, y cKnaAy ca 3aKOHOM o 6y1,1ery Peny6n1-1Ke Cp61-1je 3a 2014.rDAt.1Hy, 
b. y t.13HOCY OA 564.236 Xt.1fb8A8 At.1Hapa, WTO npeACTaBfba 30% re A06t.1Tl4, 38 noKpt.1ne ry6t.1TKa 

npeHeceHor t.13 paH1-1j1-1x rOA14Ha; 
2. no <l>1-1HaHc1-1jcK111M t.130ewraj1-1Ma 3a rDAt.1HY Koje ce 3a0pwasa Ha AaH 31 .Ae4eM6pa 2010.roAt.1He, HaKoH 1-1cnnare 

Aena A061-1m OcH1-1sa4y y3 carnacHocr OcH1-10a4a no pewefby 05 6poj 41-9383/2011 OA 8. Ae4eM6pa 2011. 
rDAt.1He, y t.13Hocy OA 950.545 Xt.1fha,D,a At.1Hapa 3a n0Kp1-1ne ry61-1rKa npeHeceHor t.13 paH1-1j1-1x rOAt.1Ha. 

31. AYrOPOL!HA PE3EPBlr1CAlbA 

PeJepsHCalba Ja 6eHe<jJH41-1je Ja JanocneHe ( ornpeMHHHe, 
jy61-1napHe Har~e 1-1 ocrano) 
PeJepsHCaH>a 3a cyACKe cnopose 

Cratt>e Ha AaH 31.Ae4eM6pa 

Ha AaH 31. Aet.\eM6pa 2014 

223.845 
10.041 

233.886 

Ha AaH 01.01.2014. Ha AaH 01 .01.2013. 
fOAHHe nocne Kopet<41-1ja fOAHHe nocne KOpeK4Hja 

230.341 241.660 
5.189 61.359 

235.530 303.019 

Pe3eps1-1cafba Ja 3anocneHe no ocHosy ornpeMHt.1Ha "' jy61-1napHt.1X HarpaAa 1-13spweHa cy KaKo je HaBeAeHo y HanoMeHaMa 
3.8. t.111. 
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Jn EJlEKTPOnPMBPEllA CP6MJE 

HAnOMEHE YJ <l>MHAHCMJCKE MJBEWTAJE Ja roAHHY Koja ce Jaepwaea 31. Ae11eM6ap 2014. rOAllHe 

npoMeHe Ha AyropoYHlllM pe3ep0111catb111Ma y 2013. 1112014. roA111H1116111ne cy cneAehe: 

Pe3epe\llCaH>a Ja PeJepe\llCaH>a Ja cyAcKe 
YrynHo pe3eps111cafba 

Y xWbClAaMa PCA 6eHe¢H4Hje 3anocneHHX cnopose 

Cralbe Ha ,qaH 1. jaHyap 2013.ro,QHHe 241 .660 61.359 303.019 
Hoaa pe3epB\llCafha y TOK)' fOAHHe 9.369 9.369 
lt1CKOpHulleHa pe3epB11Calba (20.688) (20.688) 
YKHAaH>e y KOpHCT npHXOAa 56.170 56.170 
Cralbe Ha ,qaH 31. ,Qe4eM6pa 2013.ro,QHHe 230.341 5.189 235.530 

Hosa pe3eps\llCC!lba y TOKY rOAHHe 14.737 4.852 19.589 
lt1cKOpHulleHa pe3epB\llCalba (21.233) (21 .233) 
YKHAafbe y KOpHCT npHXOAa 

Cralbe Ha ,qaH 31. ,qe4eM6pa 2014.ro,QHHe 223.845 10.041 233.886 

32. AYrDPOlJHE 06ABE3E 

HaAaH 01.01.2014. HaAaH 01.01.2013. 
Y Xl1fhaAaMa PCA Ha AaH 31. Ae4eM6pa 2014 fOAHHe nocne KOpeK41-1ja rOA11He nocne KOpeK41-1ja 

06aseJe Koje ce Mory KOHseproearn y Kan11ran 80.500 80.500 80.500 
06ase:ie npeMa noeeJaHHM npaBHHM n1-141-1Ma 11.940.000 2.400.000 3.360.000 
J:lyropoYHl1 KpeAHTll l'1 JajMOll1'1 y JeM!bl'1 43.483.714 34.774.748 20.818.331 
AyropoYHH KpeA11rn 11 JajMoa11 y 11HOCrpaHcTBy 30.297.476 23.239.943 23.765.244 
PenporpaM11paHe o6aaeJe npeMa Marn4HOM 11 JaBMCHllM 
npaBHllM n1;141-1Ma 2.838.278 5.729.129 6.165.916 
PenporpaM1-1paHe o6aeeJe no OCHoey jaaH11x np11x0Aa 
- no ocuoey rna0H114e 0 5.664 6.121 
PenporpaM11paHe o6aaeJe npeMa Ao6aelbaY11Ma 364.984 432.366 499.747 
Ocr ane AYfOpoYHe o6aaeJe 228 330 431 

T eKyfla AOCnefla: 
-AYfopoYH11X KpeA11Ta 11 JajMoea (12.724.817) (10.652.416) (4.185.199) 
- penporpaM1-1paH11x 06aae3a 11JMeny Marn4Hor 1-1 3a011cH11x 

npaaH11x n114a y cacraay EnC (442.329) (2.890.851) (2.274.564) 
- o6aBeJa no OCHOBY yJeTl'1X KpeA11Ta HJMeny MaTll4HOr 11 
JaBHCHHX npaeH11x n114ay cacraay Enc (1.410.000) (960.000) (960.000) 

CTalbe Ha AaH 31.Ae1.1eM6pa 74.428.034 52.159.413 47.276.527 
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Jn EflEKTPOnPHBPE,llA CP6MJE 

HAnOMEHE Y3 ll>MHAHCMJCKE "13BEWTAJE 3a roAHHY Koja ce 3aspwasa 31. Ae"eM6ap 2014. rOAHHe 

32a) AYroPO'-lHl-1 KPEAl-ill-1 

OPHnlHA/lHA BAllYT A AHHapcKa nporHeepeAHOCT 
y XHibaAaMa .QHHapa 

Pe.q. 
KPEJIHTH Banyra 6poj .QatyM epeMeHCKH 

rnaaH•4a y eanyrn .qocneha pacnope.q Bl>ICHHa KaMaTHe crone 31 .12.2014. 01.01 .2014. 
aHy•rera ornnara 

YKYOHO AYroPOYHH KPEJIHTH 73.781.190 58.014.691 

A KPEJIHTH Y CTPAHOJ BAllYTH 65.407.927 44.889.692 

I PE<l>MHAHCHPAHH KPEJIHTH PEAJ1H30BAHH H3 CPEJICTABA: 14.042.719 12.798.761 

1 llAPl'ICKOf KllY6A nOBEPHOAL(A 13.119.798 11.902.535 

1.1 HEMAYKA EUR 8 078 157,36 22.09.2008.-
22.03. " 22.09. 5,5 p.a. 977.120 963.685 22.03.2024. 

1.2 KAHA,[IA EUR 58.338.079,08 22.09.2008.- 22.03." 22.09. Euribor/EUR -+-0,5% p.a. 7.056.474 6.688.000 22.03.2024. 

1.3 CAA USO 6.691.355,47 22.09.2008.-
22.03. " 22.09. 5,375 p.a. 665.550 556.240 22.03.2024. 

1.4 PYCHJA USO 44.444.729,53 22.03.2006 .. 
22.03. " 22.09. 0,5517 p.a. 4.420.654 3.694.G10 22.03.2034. 

2 IBRO EUR 7.203.478,98 1503.2005 .. 15.03. " 15.09. 1/3·5.44 i 2/:H!uribor p.a. 871.321 847.320 15.12.2031. 15.06." 15. 12. 

3 EZ EUR 426.596,43 
17.10.2012 .. 17.10. 6M Euribor p.a. 51.600 48.906 17. 10.2016. 

II KPEJIMTH KOJE CY AAllE BflAAE APlKABA 20.257.127 12.517.437 

1 KHHeGKH KpeA•T USO 21.23G.604, 12 21 .07.2010 .. 21.01." 21.07. GM LIBOR•1.3 p.a. 2.112.280 2.036.955 21.01.2021 . 

2 no!bC•• KpeAHT USO 21.238.370,63 2005.-2024. 15.06." 15.12. 0,75 p.a. 2.112.455 2.045.649 

3 Export.Import Bank of China USO 157.590.974,37 21.07.2017-
21.01. "21.07. 3% p.a. 15.674.643 8.191.200 21.01.2027 

4 JanaHCKH - JICA JPY 430.511.457,00 20.11.2016 .. 
20.05 " 20. 11 

0,6% p.a. za GI.I i 0,01 % 
357.749 243.633 20. 11.2026 p.a. za GI.II 

Ill KPEJIMTH MET>YHAPOAHHX <l>HHAHCHJCKHX OPrAHH3AUHJA 15.518.758 15.706.000 

30.06.2009.-
cj>HKCHpaHa Ha 4,5247% 

1 KfW II (16mi/. EUR) EUR 1.230. 7G9.23 
30.06.2015 30.06. " 30. 12. p.a .. 4,8598% p.a. " 148.872 423.294 

5,2778% p.a. 

2 KfW Ill (30 mil. EUR) EUR 16.500.000,00 
30. 12.2010 .. 

30.06. " 30. 12. 1.995.812 2.230.672 30.06.2020 

3 KfW IV (36 mil. EUR) EUR 20.519.654,34 
30.06.2013.· 

30.06. " 30. 12. 
npoMeHlbHBa crona + 

2.482.022 2.937.916 30.12.2019 MaprHHa OA 1,75% p.a. 

4 KfW V (70 mil. EUR) EUR 6. 739.876, 13 31.12.2018 .. 
30.06. " 30. 12. 

npoMeHlbHaa crona • 815.244 32.668 30.06.2025 0,5% p.a. 

5 EBRO I (39,6 mil. EUR) EUR 7.515.809,29 07.09.2005 .. 07.03. "07.09 GM EURIBOR +1% p.a. 909.100 1.43G.047 07.03.201G. 

6 EBRO II (60 mil. EUR) EUR 24.247.599,37 07.03.2008.· 07.03. "07.09 6M EURIBOR +1% p.a. 2.932.948 3.474.745 07.09.2018. 

7 EBRO Ill [40 mil. EUR) EUR 1.397.775,53 02.09.2013.· 02.03. "02.09 6M EURIBOR +1% p.a. 1G9.073 112.012 02.03.2022. 

8 EBRO IV(80 mil. EUR) EUR 18745.973, 10 
31.01.2015 .. 

31.01. " 31.07 6M EURIBOR +1% p.a. 2.267.481 1.391.770 31.01.2023. 

9 EBRO V [45 mil. EUR) EUR 455.150,00 
30.04.2015.-

30.04." 31. 10 55.054 51.589 31. 10.2023. GM EURIBOR +1% p.a. 

10 EIS II (22 mil.EUR) EUR 16.893.333, 14 
09. 12.201 o .. 09.0G. ~ 09. 12. <jlHKCHa Ja ceaey TpaHWY 2.043.389 2.104.829 09.06.2027. 25.05. " 25. 11. OA 3,879% p.a. AO 5,248% 

o.a. 
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Jn EJlEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 C!>HHAHCHJCKE H3BEWTAJE :ia ro.QMHY Koja ce :iaspwasa 31 . .Qe4eM6ap 2014. ro.QMHe 

12 Wb IOA (12,24 mil SOR) XOR 11.798.848,80 
15.09.2015.· 

15.03. M 15.09. 1.699.763 1.510.458 1503.2025. 

N OCTAJH1 15.589.323 3.867.494 

1 JP EMS - IBRO EUR 27.270,93 
15.03.2005.- 15.03. M 15.09. 1/3-5.44 i 213-euribo< p.a. 3.299 3.309 15.12.2031 . 15.06. M 15.12. 

2 Tehnoexport USO 0,00 0 0 

3 AlllK 6aHKa USO 21.875.000,00 
30.11.2013.- 31 .05. M 30.11. 6M US dolar libor +7,8% 

2.175.777 2.545.801 31.05.2017. p.a. 

4 AlllK 5aHKa EUR 7.666.666,64 23.05.2014.- 927.347 1.318.384 23.04.2016. MCCC'<HO 
1M EURIBOR + 6.95% p.a. 

5 OTPBanka EUR 10.000.000,00 
2206.2016. 
22.12.2018. 

MeC!l'<HO 6M EURIBOR + 3,252% 1.209.583 
o.a. 

6 Societe General Bank ad. EUR 5.000.000,00 22.06.201G. G04.792 22.12.2018. 
Mec!l'<HO 

6M EURIBOR + 3, 75% o.a. 

7 Komercijalna banka a.d. EUR 5 000.000,00 
22.06.201G. 604.792 22.12.2018. Mece«HO 

6M EURIBOR + 3.89% o.a. 

8 Sociele General Bank a.d. EUR 5.000.000,00 
22.06.2016. 

604.792 22.12.2018. MeCe<lHO 
6M EURIBOR + 3,95% p.a. 

9 Komercijalna banka a.d. EUR 10.000.000,00 
22.06.201G. 

1.209.583 22.12.2018. Mece<lHO 
GM EURIBOR + 3,98% p.a. 

10 Societe General Bank a.d. EUR 5.000.000,00 
22.0G.201G. 

604.792 22.12.2018. Mece«HO GM EURIBOR + 4.15% P.a. 

11 Alpha Bank a.d. EUR 5.000.000,00 
22.0G.2016. 

604.792 22.12.2018. Mece<lHO 
GM EURIBOR + 4.25% p.a. 

12 Erste Banka a.d. EUR 10.000.000,00 
29.0G.201G. 

1.209.583 29.12.2018. Meee'<HO 
GM EURIBOR + 4.25% o.a. 

13 Societe General Bank a.d. EUR 5.000.000,00 
29.06.2016. 

G04.792 29.12.2018. MCCC'lliO 
GM EURIBOR + 4.25% P.a. 

14 Komercijalna banka a.d. EUR 5.000.000,00 
29.06.201G. 

604.792 29.12.2018. Mece«HO 
GM EURIBOR + 4.29% p.a. 

15 UNIKREDIT BANKA a.d. EUR 38.200.000,00 
26.0G.2016. 

4.G20.607 2G.12.2018. Mece<lt10 
6M EURIBOR • 4.49% o.a. 

6 KPEAMTl1 Y A~HAPMIAA 8.373.264 13.125.000 

1 Banca lnlesa RSO 2.19G.180.555,56 
08.12.2014 .. 1M BELIBOR +3,48% p.a. 219G.181 2.291.667 08.11 .2016. Mece«HO 

2 UNICREOIT BANK RSO 1.197.91G.GGG,66 18.12.2014.· 1M BELIBOR +1,238% p.a. 1197.917 1.250.000 18.11.2016. Mece«HO 

3 Komercijalna banka RSO 1.GG6.G66.666,64 
01.05.2014 . 1M BELIBOR +3,75 % p.a. 1.666.G67 2.500.000 01.04.201G. MeCe<lHO 

4 Komercijalna banka RSO 479.1GG.66G,67 
18.12.2014.- 1M BELIBOR•1,27% p.a. 479. 1G7 500.000 18.11.201G. MeCEl'lHO 

5 A"1K6aH•a RSO 2.250.000.000,00 
13.07.2014. 
13.0G.201G. 

Mece«HO 1M BELIBOR •3,5% p.a. 2 250.000 3.000.000 

G Hypo Alpe -Adria-bank RSO 0,00 10.08.2013- 1 M BELIBOR •3,95% p.a. 0 583.333 10.07.2014. Mece<lHO 

7 Hypo Alpe -Adria-bank RSO 83.333.333,30 
21.03.2014 . 

1M BELIBOR •3,59% p.a. 83.333 500.000 21.02.2015 Mecfl'<HO 

8 Hypo Alpe -Adria-bank RSO 83.333.333.30 
21.03.2014 - Mece«HO 1M BELIBOR •3,59% p.a. 83.333 500.000 21.02.2015 

9 Vojvodanska banka RSO 124.999.999,97 
04.04.2014 . 

1M BELIBOR •3,40% p.a. 125.000 500.000 04.03.2015 Mece<IHO 

10 Vojvodanska banka RSO 124.999.999,97 04.04.2014 - 1M BELIBOR +3,40% p.a. 125.000 500.000 04.03.2015 MeCe<lHO 
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Jn EJlEKTPOnP~BPEll,A CP5MJE 

HAnOMEHE Y3 C!lMHAHCMJCKE M3BEWTAJE 33 fOAHHY Koja ce 3aepwaea 31. Ae11eM6ap 2014. fOJIHHe 

11 

12 

A 

6 

A 

5 

E ypo6aHK a .A. 6eorp<JA RSD 83.333.333,30 
2703.2014 . 

MeCEl'lHO 1M BELIBOR +3,80% p.a. 83.333 500.000 27.02.2015 

Eypo6aHK a.A. 6eorp<JA RSD 83.333.333,30 
27.03.2014. 

Mece4HO 1M BELIBOR +3,80% p.a. 83.333 500.000 27.02.2015 

AOCnEnE AO JEAHE rDAHHE 12.724.817 10.652.416 

KpeAHrn y crpaHoj eanyrn 7.370.650 5.900.680 

KpeAHTH y AHHapHMa 5.354.167 4.751 .736 

AYrDP04HO AOCnEnE 61.056.373 47.362.275 

KpeAHTH y crpaHoj eanyrH 58.037.276 38.989.011 

KpeAHrn y JlHt<apHMa 3.019.097 8.373.264 

A. Kpe):l1o1rn y crpaHoj sanyrn 

I. Pe<jJUHaHcupaHU Kpeaumu peanu3oaaHU npe 1990. zoauHe U3 cpeckmaaa: 

1. flapUCKOZ K11y6a noaepuna4a 

Ornnara o6ase3a no ocHosy pecp11HaHc11paH11x Ayropo4Hl1X KPeA11ra 113 cpeAcrasa nap11cKor K11y6a nosep11na4a, 
pean113osaH1o1x npeKo AOMaf11o1x 6aHaKa 11 np11na):lajyf111x KaMara je 61o1na 3aMp3Hyra HaKOH yaof)efha caHK41o1ja 
YjeA11fheH1o1x Ha41o1ja y Majy 1992. rDA11He. 06a0e3e no ocHosy AYra npeMa nosep110411Ma nap11cKor Klly6a 
np113Hare cy y CKllaAY ca YcarnaweH11M 3an11cH11KoM o KOHcon11Aa411j11 AYra CPJ, 3aKoHoM o peryrn1cafhy OAHOca 
113Mef)y Case3He Peny6n11Ke Jyrocnas11je 11 npasH11x n114a 11 6aHaKa Ha rep11rnp11j11 Case3He Peny6n11Ke 
Jyrocnas11je (,,Cny>1<6eH11 n11cr CPJ", 6poj 36/2002), Koj11 cy AY>KHl1L\11 11n11 Aasao411 rapaH411ja nap11cKoj rpyn11 
Kpe,q11rnpa 11 ycarnaweH11M crafheM ca HapOAHOM 6aHKOM Cp611je, y s11c11H11 DA 49% penesaHTHe rnasH114e, Ha 
oCHosy nom11caH11x 611narepanH11x cnopa3yMa. 3aKOH je npeAB11AeO MoryflHOCT AOAaTHor orn11ca 06ase3a 3a rp11 
rDA11He AO MaKC11MaJlHOr 113HOCa O.Q 66,67%. 

Y TOKY 2006. roA11He, ca AreH411joM 3a oc11rypafhe Aeno31o1ra, Koja 1o1cryna y 11Me 11 3a paYyH Peny6n11Ke Cp611je, 
OAHOCHO ca naHOHCKOM 6aHKOM a . .Q. Hos11 CaA, 411j11 je npaBHlil cneA6eH11K Banca Intesa a.A. 6eorpaA, 3aKfby4eHe 
cy 113MeHe yrosopH11X O.Qpe,q611 KOjlilMa je OA06peH AOAaTH"1 omycr y Bl1Cl1Hl1 OA 15% penesaHTHe rnasH114e. 

Aocnene a He113M11peHe o6ase3e ca 31.Ael\eM6poM.2014. rOA11He 113Hoce 1.9 M11n11japA11 Al1Hapa. 

2. MefjyHapoaHe 6aHKe 3a o6Hoay u pa3aoj 

Y CKJla.Qy ca Cnopa3yMoM o 3ajMy 113Mef)y CP JyroCJ1as11je 11 Mef)yHapoAHe 6aHKe 3a o6Hosy 111 pa3soj OA 17. 
Ae4eM6pa 2001. rDA11He, YKYnHe o6ase3e npeAyJefla no ocHosy rnasH114a KpeA11ra, KaMara 11 .Qpyr11x 
o6pa4yHarnx TPOWKOBa AO Kpaja 2001. rD,Q11He, npeACTaBJbajy rnaBHl1L\Y HOBOr KpeAli!Ta KOjl1 ce ornnaflyje Bna,q11 
Peny6n11Ke Cp611je y nonyro,Q11Wfhl1M paraMa y nep110Ay OA 15. jyHa 2005. AO 15. ,Qe4eM6pa 2031. rDA11He y3 
KaMary no sap11ja611nHoj KaMarnoj cron11. npeAyJefle je Ha AaH 17. Maja 2006. roA11He 3aKJbyYl1llO yrosop o 
penporpaMy 06ase3e ca AreH411joM 3a oc11rypafhe Aeno311ra Koj11M ce pery1111wy 06ase3e npe.Qy3efla npeMa 
Peny61111411 Cp611j11 no ocHosy penporpaM11paH11x KpeA11ra npeMa HaBeAeHOM nosep1104y. 

3. HP KuHe peanuJoaaHU npeKO aoMaflux 6aHaKa 

npeAy3efle je np113Hano 06a0e3y no OCHOBY Kop11wflefha cpeACTaBa KpeA11Ta, OA crpaHe npe,Qy3efla 11 Jn EMC, 
no nOACnopa3yM11Ma 6p. 9901 20, 99012E, 99012F 11 99012G 3aKfby4eHl1M ca 6eorpa):ICKOM 6aHKOM a.A., 
6eorpaA, a y CKllaAY ca OnwrnM cnopa3yMoM OA 23. Ae4eM6pa 1999. rDAlllHe 3aKJbyYeHl1M 113Mef)y 3ajMonp11M4a 
6eorpa):ICK8 6aHKe a.A., 6eorpa):l 11 3ajMOAaB4a EXIM Bank of China no KOM OCHOBY je CPJ ,Qana ,Qp)f(aBHY 
rapaH411jy. 

BnaAa Peny611111Ke Cp611je je, Kao rapaHT, npey3ena .Qyr npeMa EXIM Bank of China HapOAHe Peny6n11Ke K1o1He 11 
norn11cana je 20. cpe6pyapa 2009. ro,Q11He Cnopa3yM o penporpaMy ,Qyra. YroaopeH je orn11c yKynHor Ayra OA 
40%, TaKO ,qa je HOBl1 Ayr yrnpf)eH y s11c11H1o1 OA 60% yKynHe 0pe.QHOCT11 3611pa HennafleHe rna0H114e, o6pa4yHare 
HennafleHe KaMare 1o1 o6paYyHare 3areJHe KaMare AO 25. Mapra 2009. ro,Q11He. KaMaTHa crnna je yrosopeHa Kao 
wecTOMece4Hl1 UBOR yseflaH 3a 1,3%, o6paYyHasafle ce Kao peanaH 6poj ,QaHa/360, a nnaflafle ce 
nonyroAHWfhe Ha AaTyMe 21. jaHyap 1o1 21 . jy1111. rna0H114a fle ce ornnaf1110arn y 22 nonyroAli!Wfbe pare .., TO Ha 
AaTyMe 21 . jaHyap 11 21. jyn, YeMy fle nper xoA11T11 nep110A noYeKa OA rDA11HY ,QaHa noYes DA yrnpf)eHor AaTyMa 
ecpeKTHBHocrn. Y cnyYajy AOL\fhe nnaflafba AOCnene o6ase3e yrosopeHa je KaMaTHa crona 1 % s11we OA peAOBHe. 
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Jn EJlEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 <l>HHAHCHJCKE H3BEWTAJE Ja fOAHHY Koja ce 3aepwaea 31. Ae4eM6ap 2014. fOAHHe 

npeAyJefle je y CKflaAY ca Yn. 6. 3aKoHa o peryn11cafby OAHOca Peny6n11Ke Cp611je 11 6aHaKa y creYajy no ocHosy 
npeyJernx 11HOCTpaHl1X KP8A11Ta, OAHOCHO 3ajMOBa ("Cnj')K6eH11 rnaCH11K PC", 6poj 45 OA 31. Maja 2005. fOA11He), 
JaKibyY11no AaHa 28. jyHa 2010. rDA11He, ca AreHL\11joM 3a oc11rypafbe Aeno311ra Yrosop o peryn11cafby 06aee3a 
npeMa Peny6n11L111 Cp611j11 no HaBeAeHOM ocHosy, noA 11cT11M ycno011Ma Koje je Peny6n11Ka Cp611ja nocrnrna ca 
Kl1HeCKOM crpaHOM, 11 TO 3a AeO KOjl1 je l1CKOp11wfleH OA crpaHe npeAyJefla 11 3aBl1CHl1X np1•10peAHl1X APYWTaBa. 

II Kpedumu oa Bnaaa dpJKaea 

1. Kpeaum Bnaae Peny6nuKe no.lhCKe 

KpeA11T OA BnaAe Peny6n11Ke nofbCKe OA06peH je 2003. fOA11He y 113HOCy OA USO 49.996.616,78 11 l1CKop11wfleH 
je y L\enocrn AO 31.12.2005. roA11He AreHT je Bojso~aHcKa 6aHKa a.A .• Ho011 CaA. KpeA11T ce ornnaflyje y 
nonyroA11Wfb11M paraMa no4eB OA 2005. rDA11He 11 rpajafle AO 2024. fOA11He. KaMara ce 06paYyHa0a 
nonyroA11Wfbe np11MeHOM crone OA 0,75 % Ha fOA11WfbeM Hl1BOy. 

2. HP KuHe npeKo KuHecKe Export~lmport 5aHKe (EXIM Bank of China) 

Yrosop o JajMy 3a nosnawfleHor KYnl.\a 3a npsy cpaJy naKeT npojeKTa Kostolac-B Power Plant Projects 3aKfbyYeH 
je 26. Ael.\eM6pa 2011. roA11He 113Me~y BnaAe Peny6n11Ke Cp611je, Kao 3ajMonp11ML\a, 11 K11HecKe Export-Import 
6aHKe, Kao 3ajMOAaBL\a. y CKflaAy ca: 

o Cnopa3yMOM o eKOHOMCKOj 11 rexHl1YKOj capaAfh11 y o6nacrn 11HcppacrpyKType norn11caH11M 20. asrycra 2009. 
roA11He 113Me~y BnaAe Peny6n11Ke Cp611je 11 BnaAe HapoAHe Peny6n11Ke K11He 11 

0 YroaopHl1M cnopa3yMOM OA 8. Ael.\eM6pa 2010. rOA11He y cspxy 11MnneMeHTal.\11je npae cpa3e naKeT npojeKra 
Kostolac-B Power Plant Projects. 

3ajaM je yrosopeH y 0peAHOCT11 AO 293 Ml1J1110Ha USO, Ha nep110A AO 180 MeCel.\11, y KOj11 je yK/byYeH nep110A 
noYeKa ,qo 60 Mecel.\11 11 TO HaKOH crynal-ba Ha CHary Yroaopa o JajMy Ja KpeA11T 3a nosnawfleHor KYnl.\a. nep110A 
Kop11wflefba cpe,qcraaa JajMa je 60 Mecel.\11 HaKoH crynafba Ha cHary Yrosopa o JajMy 3a KpeA11T 3a nosnawfleHor 
Kynl.\a. yJ MoryflHOCT npOA]')Kefba. 06a0e3e ,qocnesajy nonyroA11Wfbe Ha ,qaryMe 21. jaHyap 11 21. jyn caaKe 
KaneHAapcKe roA11He. lnaeH11L\a ce ornnaflyje y 20 jeAHaK11x nonyroA11Wfb11x para TOKOM 120 Mecel.\11 Koj11 cneAe 
HaKoH 11creKa nep110Aa noYeKa. YroaopeHa je KaMaTHa crnna OA 3% roA11Wfbe, ca jeAHOKparH11M rpowKoM o6paAe 
KpeA11Ta O,Q 1% yrosopeHe spe,QHOCTl111 TpOWKOM aHra>KOBafba cpeACrasa OA 0,75% rOAl1Wfbe. 

3. Kpeaum Bnaae JanaHa npeKo JanaHcKe aeeHt.~uje Ja MeljyHapodHy capad11>y (JICA) 

• Bnat1a JanaHa npeKo JanaHCKe areHL111je Ja Me~yHapoAHY capaAfhY (JICA) cp11HaHc11pa pean11JaL111jy npojeKTa 
113rpaAtt>e nocrpojett>a 3a OACYMnopasafbe A11MHl1X racosa TE H11Kona Teena. 3ajaM y 0peAHOCT11 AO 28.252 
M11n110Ha jeHa je yrosopeH 24. HOBeM6pa 2011. roA11He. 3ajaM je yrosopeH Ha neTHaecr fOA11Ha, c rnM Aa fle 
poK ornnare 611rn Aecer roA11Ha HaKOH 11creKa nep110Aa noYeKa OA ner roA11Ha. PoK Kop11wflefha cpeAcraea 
JajMa je Aecer roA11Ha nocne AaryMa crynafba Ha cHary HaBeAeHor CnopaJyMa o JajMy, yJ MoryflHocr 
npOA]')KeTKa poKa. KaMaTHa crnna 611fle 0,6% roA11Wfbe, oc11M y cny4ajy Aena JajMa 11cKop11wfleHor 3a 

nnaflaH>e KOHcymaHTCKl1X ycnyra, Katia fle KaMara 3a raj Aeo JajMa 611rn o6paYyHara no crnn11 OA 0,01 % 
roA11Wfbe. J:laryM11 AOcnefla nnaflafba cy 20. Maj 11 20. HOBeM6ap, c rnM Aa ornnara rna0H11L\e JajMa noY11H>e 
20. HOBeM6pa 2016. r. 11 Jaspwasa ce 20. HOBeM6pa 2026. roA. Ornnary rna0H11L\e JajMa, Kao 11 nnaflafbe 
KaMare 11 APYrlllX rpowKosa Ha JajaM, rapaHrnsane BnaAa Peny6n11Ke Cp611je. 

Ill Kpeaumu oa MeljyHapodHUX cPUHaHCUjCKUX opeaHU3au,uja 

1. KfW 

Ca HeMaYKOM cp11HaHc11jcKoM opraH11JaL111joM KfW y nep110AY OA 2001. AO 2014. roA11He JaKfbyYeH11 cy 
cp11HaHc11jcK\11 yro0op11 y 113Hocy OA: 

• EUR 16 M11n110Ha (y3 EUR 9 M11n110Ha 6ecno0paTH11x cpeAcrasa) AaHa 24. Ael.\eM6pa 2003. fOA11He. 

CpeACTBa JajMa cy 11cKop11wfleHa y L\enocrn. Ha AaTyM 30. jyHa 2009. fOA11He je JanoYera ornnara rnaBHl1L\e 
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Jn EJlEKTPOnPHBPEM CP6HJE 

HAnOMEHE Y3 <l>HHAHCHJCKE H3BEWTAJE 3a fOAHHY Koja ce 3aepwasa 31. Ae11eM6ap 2014. fOAHHe 

JajMa. nocneAfbl.1 AaTyM AOCnefla je 30. jyH 2015. rQAlllHe. KaMaTHa CTOna Ha roAl!IWlbeM HlllBOY je, HaKOH 
3aspweHor nepl!IOAa nosnaYefba, cpl!IKCl!lpaHa Ja npojeKaT A Ha H~1BOY 4,52470%, Ja npojeKaT 5 Ha HlllBOY 
4,85980%, a Ja npojeKaT W Ha HlllBOY 5,27780%. 

• EUR 30 Mlllnl!IOHa AaHa 9. cemeM6pa 2005. rQAlllHe. POK KOp111wflelba cpeACrasa npOA}')f(eH je AO 31. Mapra 
2014. rDAlllHe. npeMa OAPeA6aMa Yrosopa omnara rnasH111l\e 3ano4era je 30. Ael\eM6pa 2010. rOAlllHe, y 20 
jeAHaK11x para OA no EUR 1,5 M111n1110Ha. nocneAfbt'1 AaryM AOcnefla je 30. jyH11 2020. roA11He. 3ajaM je 
yrosopeH 6e3 KaM.are. 

• EUR 36 M11n110Ha (y3 AOAaTH11x EUR 10 M111n1110Ha 6ecnosparH11x cpeAcrasa) AaHa 2. jaHyapa 2008. rOAlllHe. 
PoK Kop11wflefba cpeAcrasa KpeA11ra 3a Aeo TE-Ko Kocrnnal\ je npOA}')f(eH AO 31.12.2015. roAlllHe. {J,eo 
KpeA11ra 3a TEHT je 111creKao 30.11.2014. roA11He 111 ycKopo ce OYeKyje npOA}')f(eraK. npeMa OAPeA6aMa 
Yrosopa omnara rnasH11l\e Janoyera je 30. jyHa 2013. roA11He, a Jaspwasa ce 30. Ael\eM6poM 2019. roA11He. 
KaMaTHa crona ce yrnpf)yje ABa AaHa npe Kop11whelba csaKe nojeA1<1HaYHe rpaHwe 111 cp11Kc11pa ce Ha TOM 
HlllBOY AO AaryMa KaAa KfW "13Becrn npeAy3ehe 0 CBeAeHoj KaMaTHoj CTOnlil 3a l\eO 3ajaM Kojy he YTBPA111Tt'1 no 
1113spwefby nocneAlbe 11cnnarn 3ajMa 111 Ha TOM H11soy he ce cp111Kc111parn AO Kpaja omnaTHor nep110Aa. 

• EUR 70 M1<1n1<10Ha AaHa 29. OKT06pa 2010. f0At'1He. {J,aTyM 31. Ael\eM6ap 2015. fOA1<1He OApef)eH je Kao Kpajfblll 
poK Kop11whelba cpeAcrasa 3ajMa, y3 MoryhHocr npOA}')f(eTKa poKa. HaseAeH poK je npoAy>KeH AO 31. 
Ael\eM6pa 2018. roA11He. npeMa OApeA6aMa Yrosopa omnara rnasH11l\e noY111be 30. Ael\aM6pa 2015. roA11He 
y 20 jeAHaK11x nonyrOAlllWlblilX para. AMaHAMaHoM I Ha Yrosop ycnos11 ornnare rnaBHlllL\e cy t'13MelbeH11, TaKo 
Aa ce rnasH111l\a omnaflyje y 14 jeAHaK111x nonyroA111Wlbt'1X para noYeB OA 31. Ael\eM6pa 2018. roA11He. 
YrosopeHa je KaMaTHa crnna Ha roAll!WlbeM H11soy, Kojy KfW yrnpf)yje, ABa AaHa npe 111cnnare. 3a csaK11 
1-1cnnaheH111 lllJHoc JajMa Ha ocHosy ecpeKT111sH11x rpowKosa KfW Ha EUR r p>K111wry Kan11rana noA ycnos11Ma 
KOjlll Haj6Jlt'1>Ke OAfOBapajy nep1<10AY cpt'1KCHe crone Y3 yMalbelbe Ja MaprnHy OA 0,5% Ha fOAlllWlbeM Ht'1BOy, c 
rnM Aa TaKo A06111jeHa crnna He MO>Ke 611rn Malba OA 1 % Ha rOA"1WlbeM HlllBOy. HaKOH csaKe 11cnnare KfW 
KOHcon111Ayje ose crone y jeAlllHCTBeHy crony Ha H111soy 3ajMa. 

• EUR 65 M11n110Ha AaHa (y3 AOAaTHlllX EUR 9 M111n110Ha 6ecnosparH11x cpeAcrasa) 12. oKTo6pa 2012. roA111He. 
{J,aTyM 30. Ael\eM6ap 2015. f0Ali1He OApef)eH je Kao Kpajfblll POK KOp11whelba cpeACTaBa 3ajMa, c Tt'1M Aa je 
6aHKa Aana npen111M111HapHy carnacHOCT 3a npOA}')f(elbe poKa AO 30. Ael\eM6pa 2017. roA. npeMa OAPeA6aMa 
Yrosopa omnara rnaBHlllL\e noY111be 30. Ael\eM6pa 2015. roA11He y 19 jeAHaK111x nonyroAlllWlbt'1X para c rnM 
wrn 6111 ce y cnyYajy npoAy>KeTKa poKa Kop11whelba, ca omnaTOM KpeHyno 2 roA11He KacH11je, 11 TO y 15 
jeAHaK111x nonyroAlllWlblllX para. YrosopeHa je KaMaTHa crona Ha roAlllWlbeM H11soy, Kojy KfW yrnpf)yje, ABa 
AaHa npe 111cnnare, Ja csaK1<1 111cnnafleH11 t'13Hoc 3ajMa Ha ocHosy e¢eKT111sH11x rpowKosa KfW Ha EUR 
Tp>K11wry Kan111rana noA ycnos111Ma Koj11 Haj6n111>Ke OArosapajy nepl!IO.AY cp11KcHe crone ysehaHa 3a 0,4% 3a Aeo 
JajMa OA EUR 25 M111n110Ha, OAHOCHO 1,15% 3a Aeo 3ajMa OA EUR 40 M11n1110Ha. HaKOH csaKe 11cnnare Ktw 
KOHCOJlt'1AYie ose crone y jeAl<IHCTBeHy crony Ha HlllBOY 3ajMa, KOja ce qmKClilpa AO Kpaja omnaTHOr TeplilOAa. 

2. Kpeoumu oo EeponcKe 6aHKe Ja o6Hoey u pa3eoj (EBRO) 

Ca EsponcKOM 6aHKOM 3a o6Hosy 111 pa3soj (EBRO) 3aKfbyYeH11 cy cp11HaHc11jcK11 yrosop11 y 113Hocy OA: 

• EUR 39,6 MlllJ11110H3 je t'1CKOp111wheH AO 25. cpe6pyapa 2011. rQA"1He, c rnM Aa je OTKa3aH AeO 3ajMa y "13HOCY 
OA EUR 1.179. npso61>1THO yrosopeH 3ajaM OA EUR 100 M1>1n1>10Ha pa3ABOjeH je t'13Mef)y Jn Enc (EUR 39,6 
M111J11>10Ha) 1>1 Jn "EneKTpoMpe>Ka Cp61>1je" (EUR 60,4 M1>1n110Ha). npepacnoAena npasa 1>1 o6ase3a no osoM 
3ajMy "13Mef)y Jn EnC 111 Jn EMC 5eorpaA y3 carnacHocr E5P{J.. Kao KpeA1>1TOpa, 111 Peny6n11Ke Cp611je, Kao 

rapaHra, 1>13spweHa je 27. Maja 2008. rOAlllHe, 3aKfbyYelbeM cnopa3yMa: i.1JMelbeHor 1>1 AOnyfbeHor cnopaJyMa 
o 3ajMy "13Mef)y Jn EnC 111 E5P{J.. l-1JMelbeHor 111 AOnylbeHor cnopa3yMa o JajMy 113Mef)y Jn "EneKTpoMpe>Ka 

Cp611je" 111 E5P{J. 111 Cnopa3yMa o np113Hasalby, carnacHocrn 111 noHOBHOM nornpf)11salby lllJMef)y Peny6n11Ke 
Cp6111je, Jn EnC • Jn .EneKTpoMpe>Ka Cp611je" 11 E5P{J.. npasa 111 06ase3e 3a Aeo osor KpeA111Ta y 113Hocy OA 
EUR 60,4 M111J1110Ha npeHera cy Ha Jn "EneKTpoMpe>Ka Cp611je". Omnara rnasH11l\e 3an0Yera je 7. cemeM6pa 
2005. roAlllHe 111 rpajahe AO 7. Mapra 2016. roA111He. YrosopeHa je npoMeHJb11sa KaMaTHa crnna. 
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Jn EJlEKTPOnPHBPEM CP6HJE 

HAnOMEHE Y3 <llHHAHCHJCKE H3BEWTAJE 33 rOAMHY Koja ce Jaapwaaa 31. Ae11eM6ap 2014. fOAMHe 

• EUR 59.864.142,51 je \llCKOp\llwfleH AO 30. anp\1111a 2010. roA\llHe. YrosopeHo je EUR 60 M\1111\llOHa, c T\llM Aa je 
orKaJaH Aeo JajMa y \llJHocy OA EUR 135.857,49. Om11ara rna0H\114e 3an0Yera je OA 7. Mapra 2008. roA\llHe 111 
rpajafle AO 7. cemeM6pa 2018. roA\llHe. YrosopeHa je npoMeHfb"1Ba KaMarHa crnna. 

• EUR 40 M\1111\llOHa yrosopeH je 2. cemeM6pa 2010. roA1<1He. Kpajlb111 poK Kop\llwflelba cpeACTaBa 3ajMa je 2. 
cemeM6pa 2016. roA\llHe, y3 MoryflHocr npOA}')l{erKa poKa. npeMa OApeA6aMa Yrosopa orn11ara ma0H114e 
JanoYera je 2. cenreM6pa 2013. roAlllHe, y 18 no11yroA111Wlb1<1X para, AO 2. Mapra 2022. roA1<1He. 3ajaM 
noAnelKe npoMeHfbll1BOj KaMarHoj crnn111, ya MOryflHocr 11136opa cf.J\llKCHe KaMarHe crone. 

• EUR 80 Mll111\llOHa yrosopeH je 28. jyna 2011. roA\llHe. Kpajlb111 poK Kop\llwflelba cpeAcrasa JajMa je 28. jaHyap 
2015. roA111He, c r\llM WTO je 6aHKa npOA}')l{11111a POK KOp\llwfleH>a cpeACTaBa 3ajMa AO 31.01.2017. roA\llHe. 
npeMa OAPeA6aMa Yrosopa orn11ara ma0H111L\e no4111H>e 31 . jaHyapa 2015. roA111He, y 17 jeAHaK111x 
no11yroA\llWlblilX para, AO 31. jaHyapa 2023. roA\llHe. 3ajaM noAne>Ke npoMeHfb\llBOj KaMarHoj cron\11, y3 
MOryflHocr "136opa ¢\llKCHe KaMarHe crone. 

• EUR 45 M111n1110Ha yrosopeH je 7. Ae4eM6pa 2011. roA\llHe. Kpajlb\11 poK Kop111wflelba cpeAcrasa 3ajMa je 7. 
Ae4eM6ap. 2014. fOA"1He, c T\llM Aa je pOK KOP\llWflelba cpeACTaBa JajMa npOA}')l{eH AO 31.12.2018. roA\llHe. 
lllaHoc OA 12,3 M111n1110Ha EUR je orKa3aH. npeMa OAPeA6aMa Yrosopa ornnara maBH\114e noY\lllbe 30. anp\1111a 
2015. roA\llHe, y 18 jeAHaK111x nonyroA1<1WH>lilX para, AO 31. oKTo6pa 2023. roA1<1He. 3ajaM noAne>Ke 
npoMeHfb\llBoj KaMarHoj crnn11, y3 MoryflHocr \1136opa cf.J\llKCHe KaMarHe crone. 

3. Kpeaum oa EaponcKe UHSecmuu,uoHe 6aHKe 

Ca EsponcKoM 111H0ecrn4\llOHOM 6aHKOM (EIB) JamyYeH\11 cy cf.J\llHaHc111jcK\ll yro0op111: 

• Ha ocHosy yrosopa o ¢\llHaHc\llpatt>y npojeKra ynpasfbalba e11eKTpoeHeprercK\llM C\llCTeMOM Cp6\llje 111 [4pHe 
rope KOj\11 je JaKfbyYeH \113Me8y Cp6111je "1 UpHe rope \II EsponcKe \llHBeCT\llL\lilOHe 6aHKe 30. OKT06pa 2003. 
fOA\llHe, npeAy3efly je OA06peH OKB"1pH"1 JajaM OA EUR 22 M\1111\llOHa. no011aYelbe 3ajMa lil3BpweHO je y 
4e11ocrn y 10 rpaHw111 AO 31. Ae4eM6pa 2008. roA\llHe. 3ajaM ce om11aflyje y nonyroA\llWH>lilM paraMa Koje 
AOCnesajy Ae110M 25. Maja "1 25. HOBeM6pa, a Ae110M 9. jyHa \II 9. Ae4eM6pa y nep\llOAY OA 2010. AO 2027. 
roA\llHe. AaryM npsor AOcnefla om11are pare 3ajMa je 25. HOBeM6ap 2010. roA\llHe, a noc11eAH>e pare je 9. 
Ael\eM6ap 2027. roA\llHe. KaMarHa crona yrnp8eHa je Ja csaKy rpaHwy noHaoco6 Ha AaryM nywralba rpaHwe 
\II ¢\llKC\llpaHa AO Kpaja om11aTHor nep110Aa. 

• Ha OCHOBY <l>111HaHC111jCKOr yrosopa 0 ¢\llHaHC111patt>y npojeKTa EnC-e11eKrpOHCKa 6poj11111a KOj\11 je 3aKfbyYeH 29. 
HOBeM6pa 2010. roAll1He \113Me8y npeAY3efla Iii EsponcKe \llHBeCT\llL\\llOHe 6aHKe, npeAyJefly je OA06peH 3ajaM y 
1113Hocy OA EUR 40 M\1111\llOHa. no011aYeH>e 3ajMa fle ce spw111rn y Haj0111we 10 rpaHW\11 AO 30. jyHa 2015. roAlllHe 
\II TO ca cf.J\llKCHOM \1111111 npoMeHfbll1BOM KaMarHOM cronoM 0 KOjoj he EIB 06asewra0arn npeAy3efle y poKy O,Q 
10 ,QaHa HaKOH noYerKa csaKor pecf.JepeHTHOr nep\llOAa npoMeHfb1110e KaMaTHe crone. npe.QB\118eHa je 
MorynHocr pe01113\llje/KoH0epa111je npoMeHfb1110e y cf>111KcHy crony. TpaHwe ne ce om11an\110arn y je.QHaK\llM 
roA\llWlb\llM, no11yroA1-1Wlb\llM 1-11111 rpoMeceYHlllM paraMa 111n1-1 y jeAHoj parn y L\e11ocr1-1. AaryM AOcnefla npse 
pare rpaHwe 61-1ne AaryM Koj1-1 na,Qa Henocpe.QHO 1113a 111creKa rp1-1 roA1-1He OA no011aYelba Aare rpaHwe, a 
nocneAlb\11 AaryM AOcnena omnare rpaHwe 6111ne AaryM KOj\11 naAa He paH\llje OA Yernp\11 roA1<1He 111 He KaCH\llje 

OA ABaHaecr ro,Q1-1Ha O.Q AaTyMa no011aYeH>a Aare rpaHwe. YK011\llKO ce rp8HWa orn11aflyje y jeAHOj parn y 
4e11ow1 AaryM AOCnena 06ase3e 6\llne ,QaryM Koj11 naAa He paH11je OA rp1-1 ro,Q\llHe 111 He KacH1-1je OA ce,QaM 

ro.Q\llHa OA AaryMa no011aYelba re rpaHwe. KaMarna crona \II HaY\llH om11are rpaHW\11 yrnp8\110afle ce aa csaKy 
rpaHwy noHaoco6 Ha AaryM nywralba rpaHwe. 

4. Kpeoum oa CaemcKe 6aHKe - Me~yHapoaHo2 yapy»<eH>a 3a pa3eoj (/DA) 

• Ha ocHosy Cnopa3yM8 o KpeA1-1ry 3a pa30oj (nporpaM eHeprercKe 3ajeAH1-14e jyro\llcTOYHe Espone -
KoMnoHeHra 38 Cp6111jy 111 UPHY ropy - npojeKaT 38 Cp6111jy - ECSEE) 3amyYeHor 8. cemeM6pa 2005. 
roA111He l-13Me~y AP>KaBHe 3ajeAH1-14e Cp61-1ja 111 UpHa ropa 1-1 Me8yHapoAHOr YAP}')l{elba 3a p83BOj - IDA y 

lil3HOCY OA SOR 13,9 Ml-1111-10Ha \II noAcnopa3yMa 0 KpeA\llry 3aKfbyYeHOM l-13Me8y Peny611111Ke Cp6111je 1-1 CLf \II 
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Jn EfiEKTPOnPli!BPEAA CP61-1JE 

HAnOMEHE Y3 <!>lilHAHCli!JCKE H3BEWT AJE Ja rOAHHY Koja ce Jaspwasa 31. Ae1.1eM6ap 2014. fOA11He 

noAcnopa3yMa 0 KpeA1t1Ty lt13Me~y Peny6n1t1Ke Cp61t1je 1t1 OBOf npeAy3eha, OMoryfleHO je npeAy3efly 
Kopvtwflelhe cpeAcrasa KpeA1t1Ta y 1t13Hocy OA SOR 12,24 M1t1n1t10Ha. Cpe.Qcrna cy 1t1CKop1t1wfleHa AO 30. jyHa 
2012. fOAlt!He, c TVIM Aa je OTKa3aH lt13HOC OA SOR 441.151,20. KpeAlt!T ce omnanyje y nonyrOAlllWlblt!M 
parnMa Koje ,Qocnesajy 15. Maprn VI 15. cemeM6pa, y nep1110.Qy OA 2015. AO 2025. ro,Q1t1He. Kpe.Q111T je yrosopeH 
6e3 KaMare. 

IV Kpeaumu oa nocnoaHUX 6aHaKa 

1. Alr1K 6AHKA a.A. HVIW 

• P8A111 1t1cnnare Aena yrosopeHor asaHca no YrosopHOM cnopa3yMy, speAHOcrn USO 344,63 MV1n1110Ha, 3a 
peanV13al.\1t1jy npse cpa3e naKeT npojeKTa Kostolac-B Power Plant Projects, 3aKJby48HVIM lt13Me~y JaBHOf 
npeAy3ena .EneKTponp1110pe,Qa Cp61t1je" 6eorpa,Q l'1 np1t10pe,QHOr APYWTBa TepMoeneKTpaHe VI KOnOBVI 
Kocrnna4 .Q.o.o., ca je.QHe crpaHe vt KoH3op4111jyMa Koj111 4VIHe China Machineru Engineering Corporation 
(CMEK) Ill np1t10pe,QHO APYWTBO ,,TepMoeneKTpaHe Ill KOnOBlll Kocrnna4 ,Q.o.o.", npe,Qy3ene je np1116a01t1no 
AYropoYHVI Kpe.Q1t1T OA AV1K 6AHKA a . .Q. HVlw y lt13Hocy OA USO 35 M1t1nV10Ha. PoK omnare rna0H1t1l.\e Kpe,Q111rn 
je ner ro.QVIHa, ca nep1t10AOM noYeKa OA je.QHe ro,Q111He, omnanyje ce y ocaM 8 (ocaM) je.QHaK111x 
wecrnMece4Hli1X para, c Tlt!M ,Qa je npsa para rna0H1t14e ,Qocnena 3a nnaflalbe 30. HOBeM6pa 2013. ro,Q111He, a 
nocne,Qlba ,Qocnesa 31 . Maja 2017. fOA1t1He, ca 0ap111ja6111nHOM HOM1t1HanHoM KaMaTHOM crnnoM Ha ro,QlllWlbeM 
H1110oy Koja ce yrnp~yje Kao 36111p wecrnMeceYHe USO LIBOR crone 1t1 MaprvtHe OA 7,8% p.a. 

• npe,Qy3ef1e je penporpaM1t1pano o6ase3e y li13HOCy EYP 11,5 Mllln1t10Ha, Ha POK Tpltl fO,Qlt!He, rAe je rpejc 
nepvtOA je.QHa ro,QvtHa, a omnara rna0H1114e ABB ro.Q1t1He y 24 je.QHaKe MeceYHe pare noYes OA 23. Maja 2014. 
fOAlllHe 3aKJby4HO ca 23. anpvtnOM 2016. fO,Qlt!He, c TVIM ,Qa ce KaMaTa nnafla Mece4HO, ca KaMaTHOM CTOnOM 
je.QHOMeceYHvt EURIBOR 111 Mapr1t1He OA 6,95% p.a. 06ase3a je CTe4eHa, y TOKY 2012.ro,QvtHe P8Alt1 
npe0a3111na>Kelba npo6neMa n111KBlll.QHocrn, 3aKJby4elbeM Yrosopa o Kpe.QVITY OA 12.01.2012. fOAlllHe, ca 
AHeKcoM 1. OA 24.10.2012. ro,Q1t1He, Ha lt13HOC EYP 23,0 M1t1m10Ha, ca AV1K 6aHKOM a.A. Hvtw. 

2. Kpe,Q11rn y sanyrn 

npe.Qy3ef1e je np1116a01t1no n03ajMJbeHa cpeACTBa paA1t1 cjlV1HaHc1t1palba ynaralba 111 li13AaTaKa norpe6H1t1X 3a caH1t1palbe 
nocneAvtl.\a nonnasa 1t1 npvtnpeMe 3a 06e36e~1110alba ypeAHOr CHa6AeBafha np1t10pe.Qe 111 craHOBH1t1wr0a eneKrp1t14HOM 
eHeprvtjOM y HapeAHOM nep1t10AY lt1 TO O,Q: 

1. OTP a.d. Beograd, Ha 1t13Hoc DA EYP 10.000.000,00 Koj1t1 je 3aKJby4eH 11. ,Qe4eM6pa 2014. ro,Q1t1He, ca poKoM 
spaflalba KpeAli1Ta OA 4 (Yernp1t1) fOAlllHe, ca rpejc nep1t10AOM 1,5 UeAHa 1t1 no) ro.Q1t1Ha, pa4yHajyf11t1 OA ,QaryMa 
nywralba cpeACTasa Kpe,Q1t1Ta y Te4aj, ca KaMaTHOM crnnoM 6M EYPV160P crone p.a. 111 MaprvtHe 3,252 % 1t1 
je.QHOKpaTHOM HaKHa.QoM OA 0,25% Ha lt13HOC Kpe,Q111rn. Cpe.Qcrna Kpe.QVITa cy nosyYeHa y L\enocrn 22. ,Qe4eM6pa 
2014. fOA1t1He. 

2. Societe Generale Banka Srbija A.O. Beograd: 
• Ha lt13HOC OA EYP 5.000.000,00 KOjVI je 3aKJbyY8H 11. A8l.\8M6pa 2014. fOAlt!He, ca pOKOM spaflalba Kpe,Qlt!Ta OA 4 

(YernpVI) ro,Q1t1He, ca rpejc nep1t10,QOM 1,5 UeAHa 1t1 no) ro,Q1t1Ha, pa4yHajyf11t1 OA ,QaryMa nywrnlba cpe.Qcrasa 
Kpe.Q1t1Ta y Te4aj, ca KaMaTHOM crnnoM 6M EYPV160P crone p.a. 1t1 Mapr1t1He 3,75 % VI je.QHOKpaTHOM HaKHa.QoM OA 
0,20% Ha 1113HOC KpeAVITa. CpeACTBa Kpe.QVITa cy nosyYeHa y l.\enocrn 22 . .Qel.\eM6pa 2014. ro.QV1He. 

• Ha lt13HOC OA EYP 5.000.000,00 KOjltl je 3aKJby4eH 11. ,Qe4eM6pa 2014. fO,Qlt!He, ca pOKOM spaflalba KP8Alt1Ta OA 4 
(4ernp1t1) ro,Q111He, ca rpejc nep1t10.QOM 1,5 Ue.QHa 1t1 no) ro,Q1t1Ha, paYyHajyf11t1 O.Q .QaryMa nywralba cpe.Qcrasa 

Kpe.Q1t1Ta y Te4aj, ca KaMaTHOM cronoM 6M EYPV160P crone p.a. 1t1 MaprnHe 3,95 % 1t1 je.QHOKpaTHOM HaKH8AOM OA 
0,20% Ha lt13HOC Kpe,Q1t1Ta. Cpe,QcTBa Kpe,Q111Ta cy nosyYeHa y l.\enocrn 22 . .Qe4eM6pa 2014. ro,Q1t1He. 

• Ha lt13HOC OA EYP 5.000.000,00 KOjVI je 3aKJby4eH 11 . Ael.\eM6pa 2014. fO,Qlt!He, ca pOKOM spaflalba Kpe,Qlt1Ta O,Q 4 
(4ernp111) ro,Q1t1He, ca rpejc nep1t10,QOM 1,5 UeAHa 111 no) roA1t1Ha, pa4yHajyf1VI OA ,QaTyMa nywralba cpe,Qcrasa 

Kpe,Qlt!Ta y Te4aj, ca KaMaTHOM CTOnOM 6M EYPV160P crone p.a. VI MaprnHe 4,15 % lt1 je,QHOKpaTHOM HaKH8AOM ~A 
0,20% Ha 1113Hoc KpeA111Ta. Cpe,Qcrna Kpe.Q1t1Ta cy nosyYeHa y L\enocrn 22 . .Qe4eM6pa 2014. ro,QVIHe. 

• Ha lt13HOC OA EYP 5.000.000,00 KOjltl je 38KJby4eH 11. ,Qel.\eM6pa 2014. fOAlt!He, ca poKOM spaflalba Kpe,Qlt!Ta O,Q 4 
(Yernp1t1) ro,Q1t1He, ca rpejc nep1t10AOM 1,5 Ue.QHa VI no) roA1t1Ha, paYyHajyf1111 OA ,QaTyMa nywralba cpe.Qcrnsa 
KpeA111Ta y Te4aj, ca KaMaTHOM cronoM 6M EYPV160P crone p.a. 1t1 MaprnHe 4,25 % 1t1 jeAHOKpaTHOM HaKH8AOM OA 
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Jn EJlEKTPOnPMBPEAA CP5MJE 

HAnOMEHE Y3 <llMHAHCMJCKE M3BEWT AJE Ja roAHHY Koja ce 3aepwasa 31 . Ae4eM6ap 2014. roAHHe 

0,20% Ha 113HOC KpeA11rn. CpeACTBa KpeA11Ta cy noay<JeHa y 4enocrn 29. Ae4eM6pa 2014. roA1-1He. 
3. KoMep411janHa 6aHKa a.A. 6eorpaA: 
• 113HOC OA EYP 5.000.000,00 KOjl1 je 3aKfby4eH 11. Ae4eM6pa 2014. roAl1He, ca pOKOM apanaH>a KpeA11Ta OA 4 

(4ernp11) roA"1He, ca rpejc nep110AOM 1,5 UeAHa 11 no) roA11Ha, pa4yHajyf111 OA AaTyMa nywraH>a cpeACTaaa 
KpeA11Ta y Te4aj, ca KaMaTHOM cronoM 6M EYPV160P crone p.a. 11 MaprnHe 3,89 % 11 jeAHOKpaTHOM HaKHaAOM OA 
0,25% Ha 113Hoc KpeA11Ta. CpeAcrna KpeA11Ta cy noay4eHa y 4enocrn 22. Ae4eM6pa 2014. roA11He. 

• Ha 113HOC OA EYP 10.000.000,00 KOjl1 je 3aKfby4eH 11. Ae4eM6pa 2014. roA11He, ca pOKOM apanafba KpeA"1Ta OA 4 
(4ernp11) roA11He, ca rpejc nep1<10AOM 1,5 UeAHa 1-1 no) roA1<1Ha, pa4yHajyfm OA AaTyMa nywraH>a cpeAcraaa 
KpeA1<1Ta y Te4aj, ca KaMaTHOM cronoM 6M EYPV160P crone p.a. 1-1 MaprnHe 3,98 % 1-1 jeAHOKparHOM HaKHaAOM OA 
0,25% Ha "13Hoc KpeA"1Ta. CpeACTBa KpeA1<1Ta cy noay4eHa y 4enocrn 22. Ae4eM6pa 2014. roA11He. 

• Ha "13HOC OA EYP 5.000.000,00 KOj"1 je 3aKfby4eH 11. Ae4eM6pa 2014. roA"1He, ca pOKOM apanafba KpeA"1Ta OA 4 
(4ernp1-1) roA1<1He, ca rpejc nep1<10AOM 1,5 UeAHa 1-1 no) roA1<1Ha, pa4yHajyf11-1 OA AaryMa nywraH>a cpeAcraaa 
KpeA"1Ta y Te4aj, ca KaMaTHoM cronoM 6M EYPV160P crone p.a. 1-1 MaprnHe 4,29 % 1-1 jeAHOKparHOM HaKHaAOM OA 
0,25% Ha "13Hoc KpeA11ra. CpeACTBa KpeA1<1Ta cy noay4eHa y 4enocrn 29. Ae4eM6pa 2014. roA"1He. 

4. ALPHABNK SRBIJA A.O. 6eorpaA. Ha "13HOC OA EYP 5.000.000,00 KOj"1 je 3aKfby4eH 11 . Ae4eM6pa 2014. roA11He, 
ca poKOM apanafba KpeA"1Ta OA 4 (4ernp1-1) roA1<1He, ca rpejc nep1<10AOM 1,5 GeAHa 1-1 no) roA11Ha, pa4yHajyn11 OA 
AaryMa nywrafba cpeAcraaa KpeA1<1Ta y Te4aj, ca KaMaTHOM cronoM 6M EYPV160P crone p.a. 1-1 MaprvtHe 4,25 % 1-1 
jeAHOKpaTHOM HaKHaAOM OA 0, 15% Ha 113Hoc KPeA"1Ta. CpeACTBa KpeA"1Ta cy noay4eHa y 4enocrn AO 29. 
Ae4eM6pa 2014. rOJ:11<1He. 

5. Unicredit Bank a.d. 6eorpaA, Ha "13HOC OA EYP 45.000.000,00 Koj1-1 je 3aKfhy4eH 11. Ae4eM6pa 2014. roA1<1He, ca 
poKoM apanafha KpeA1<1Ta OA 4 (4ernp11) roA11He, ca rpejc nep1<10AOM 1,5 UeAHa 1-1 no) roA1<1Ha, pa4yHajyli1-1 OA 
AaTyMa nywrafba cpeAcraaa KpeA"1Ta y Te4aj, ca KaMaTHOM cronoM 6M EYPV160P crone p.a. 1-1 MaprnHe 4,49 % 1-1 
jeAHOKparnoM HaKHaAOM OA 0,25% Ha "13HOC KpeA1<1Ta. CpeACTBa KpeA1<1Ta cy noay4eHa y 113Hocy OA EYP 
38.200.000,00 AO 31. Ae4eM6pa 2014. roA1<1He. 

6. Erste bank a.d. HOB"1 CaA. Ha "13HOC OA EYP 10.000.000,00 KOj"1 je 3aKfby4eH 11. Ae4eM6pa 2014. roA"1He, ca 
poKOM apanafba KpeA1<1Ta OA 4 (4ernp1-1) roA1<1He, ca rpejc nep1<10AOM 1,5 UeAHa 1-1 no) roA1<1Ha, pa4yHajyn1-1 OA 
AaryMa nywra1t:.a cpeACTaaa KpeA1<1Ta y Te4aj, ca KaMaTHOM cronoM 6M EYPV160P crone p.a. 1-1 Mapn.-tHe 4,25 % 1-1 
jeAHOKpaTHOM HaKHaAOM OA 0,20% Ha "13HOC KpeA1-1ra. CpeACTBa KpeA1<1Ta cy noay4eHa y 4enocrn 29. Ae4eM6pa 
2014. roA1<1He. 

6. KpeA11rn y Al1Hap11Ma 

I. Kpeaumu oa nocnoaHux 6aHaKa 

PaA"1 "13M1>1pefba npey3ernx o6aae3a np1-16aafbeHa cy noJajMfbeHa cpeACTBa OA nocnosH1<1x 6aHaKa y 3eMfbl1 1-1 TO: 

1. Banca Intesa a.d. Beograd 

• npeAyJene je peqmHaHc1<1pano 06aae3e y "13Hocy OA PCA 2.291.666.666 KpeA1<1roM Ha poK rp1-1 roA1<1He, rAe je 
rpejc nep1<10A jeAHa roA1<1Ha, a omnara rnaaH1-14e ABe roA1<1He y 24 jeAHaKe Mece4He pare no4ea OA 08. 
Ae4eM6pa 2014. roA1<1He 3aKfby4HO ca 8. HoaeM6poM 2016. roA11He, c rnM Aa ce KaMara nnana Mece4HO, ca 
KaMaTHoM cronoM jeAHOMece4H"1 BELIBOR 1-1 MaprnHe OA 3,48% p.a. 06ase3e cy cre4eHe, y roKy 2013. 
roA11He paA1<1 npesa31-1na)f(efba npo6neMa n1<1KB"1AHOcrn, 3aKfhy4efbeM 4ernp11 yroaopa o KpeA1<1Ty OA 10. 
jaHyapa 2013. roA1<1He, Ha yKynaH "13HOC PCA 2,5 M1<1n1-1japAe. ca Banca Intesa a.d. Beograd. 

2. Unicredit Bank a.d. Beograd 

• npeAyJene je pecfmHaHc1-1pano PCA 1,25 M1<1n1-1japAe KpeA1<1TOM Ha poK rp1-1 roA1<1He, rAe je rpejc nep110A jeAHa 
roA11Ha, a omnara rnasH114e ABe roA1<1He y 24 jeAHaKe Mece4He pare no4ea OA 18. Ae4eM6pa 2014. roA11He 
JaKfhy4HO ca 18. HOBeM6poM 2016. roA1<1He, c rnM Aa ce KaMara nnana Mece4HO, ca KaMaTHOM cronoM 
jeAHOMeCe4Hl1 BELIBOR 1-1 MaprnHe OA 1,238% p.a. 06aseJe cy cre4eHe, y roKY 2012. roA11He PaAl-1 
npesa311na)f(efba npo6neMa n1<1KB1<1AHocrn, JaKfhy<JefbeM yrosopa o KpeA1<1TY OA 23. HoseM6pa 2012. roA11He, 
Ha yKynaH 11JHoc PCA 2,5 M1-1m1japAe (npso61<1THO noaep1-1na4 KoH3op41-1jyM Unicredit Bank a.d. Beograd 1-1 
Sberbank Srbija a.d. Beograd). 

3. K0Mep411ja11Ha 6aHKa a.A. 6eorpaA 

• npeAy3ef1e je penporpaM1-1pano PCA 2,5 M1<1n11japAe Ha rp1-1 roA1<1He, rAe je rpejc nepl-10A jeAHa roAHHa, a 
ornnara rnaaH1-14e ABe roA1<1He y 24 jeAHaKe Mece4He pare no4es OA 1. Maja 2014. roA1-1He 3aKiby4HO ca 1. 
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Jn EI1EKTPOOP"1BPE,(lA CP6"1JE 

HAOOMEHE Y3 <1>"1HAHC"1JCKE "13BEWTAJE Ja roAHHY Koja ce JaBpwaea 31. Ae11eM6ap 2014. fOAHHe 

anp11noM 2016. rog11He, c rnM ga ce KaMara nnana MeceYHo, ca KaMarHoM cronoM jegHOMeceYHl1BELIBOR 11 

Mapr11He DA 3,75% p.a. 06ase3e cy creYeHe, y TOKY 2012. rog11He pag11 npesa311na>Kefba npo6neMa 
n11KBl1AHDCT11, 3aKJbyYefbeM yrosopa o Kpeg11ry DA 12. Ae4eM6pa 2012. rDA11He, Ha yKynaH 113HOC PCA 2,5 
M11n11japge, ca KoMep411janHOM 6aHKOM a.g. 6eorpag. 

• npegy3efle je pecp11HaHc11pano PCA 500 M11n110Ha Ha rp11 rog11He, rge je rpejc nep11og jegHa roA11Ha, a 

ornnara rnasH114e ABe rog11He y 24 jegHaKe MeceYHe pare noYeB OA 18. ge4eM6pa 2014. rog11He 3aKJbyYHO 
ca 18. HOBeM6poM 2016. rog11He, c Tt.1M Aa ce KaMara nnana MeCe4HO, ca KaMarHOM CTOnOM jeAHOMece4Hl1 
BELIBOR 11 MaprnHe OA 1,27% p.a. 06ase3e cy creYeHe 11H11411janHo npeMa, y TDKY 2013. roA11He pag11 
npesa311na>Kefha npo6neMa n11KBl1AHOCT11, 3aKJbyYefbeM yrosopa o KpeA11ry og 12. cpe6pyapa 2013. rog11He, 
Ha YKYnaH 113Hoc PCA 500 Ml1!1110Ha (npso611rHo nosep11na4 Unicredit Bank a.d. Beograd). 

4. A"1K 6aHKa a.g. H11w 
• npegy3efle je penporpaM11pano PCA 3,0 M11n11japAe Ha rp11 rog11He, rAe je rpejc nep110A jeAHa roA11Ha, a 

ornnara rnasH114e ABe rDA11He y 24 jegHaKe MeceYHe pare noYeB OA 13. jyna 2014. rDA11He 3aKJbyYHO ca 13. 
jyHoM 2016.roA11He, c Tt.1M ga ce KaMara nnana MeceYHO, ca KaMarHOM crnnoM jeAHOMeceYHl1 BELIBOR 11 
MaprnHe og 3,5% p.a. 06ase3e cy creYeHe, y TOKY 2013. roA11He paA11 npesa311nalKefba npo6neMa 
n11KBl1AHOCT11, JaKJbyYefheM rp11 yrosopa o Kpeg11ry OA 9. jaHyapa 2013. rDA11He, Ha YKYnaH 113Hoc PCA 1,5 
M11n11japAa, 11 rp11 yrosopa o KpeA11ry DA 13. cpe6pyapa 2013. rDA11He, Ha yKynaH 113Hoc PCA 1,5 M11n11japAa, 
ca AV!K 6aHKOM a.g. H11w. 

5. Hypo Alpe -Adria-bank a.d. Beograd 

• npegy3efle je np116as11no PCA 1,0 M11n11japAy Ha jeAHY 11 no roA11Hy, rge je rpejc nep110A weer Mece411, a 
ornnara rnasH114e jeAHa rDAl1Ha y 12 jeAHaK11x Mece4Hl1X para noYes og 10. asrycra 2013. rDAl1He JaKJbyYHO 
ca 10. jynoM 2014. rog11He, c Tt.1M Aa ce KaMara nnalia MeCe4HO, ca KaMarHOM CTOnOM jeAHOMeCe4Hl1 
BELIBOR 11 MaprnHe OA 3,95% p.a. 

• npeAy3ene je np116as11no PCA 500 M11n110Ha Ha ABe rog11He, rAe je rpejc nep11og jeAHa rDA11Ha, a ornnara 
rnaBH114e jeAHa rDA11Ha y 12 jeAHaKl1X Mece4Hl1X para noYeB OA 21. MapTa 2014. rDA11He 3aKJby4HO ca 21. 
cpe6pyapoM 2015. rog11He, c rnM ga ce KaMara nnana MeceYHO, ca KaMaTHoM crnnoM jeAHOMeceYHl1 
BELIBOR 11 MaprnHe OA 3,59% p.a. 

• npeAyJene je np116as11no PCA 500 M11n110Ha Ha gse rog11He, rAe je rpejc nep11og jeAHa roA11Ha, a ornnara 
rnasH114e jeAHa fOA11Ha y 12 jeAHaKl1X MeCe4Hl1X para noYeB OA 21. Mapra 2014. rDA11He 3aKJby4HO ca 21. 
cpe6pyapoM 2015. fOA11He, c Tt.1M Aa ce KaMara nnalia MeCe4HO, ca KaMaTHOM CTOnOM jeAHOMeCe4Ht.1 
BELIBOR 11 MaprnHe OA 3,59% p.a. 

6. Bojsol')aHcKa 6aHKa a.g.Ho01.1 CaA 

• npeAy3ene je np116as11no PCA 500 M11n110Ha Ha ABe rDA11He, rAe je rpejc nep11og jegHa roA11Ha, a ornnara 
rnaBH114e jeAHa rDA11Ha y 12 jeAHaKl1X MeCe4Hl1X para noYeB OA 4. anp11na 2014. fOA11He 3aKJby4HO ca 4. 
MaproM 2015. roA11He, c rnM Aa ce KaMara nnana Mece11Ho, ca KaMarHOM c1onoM jeAHOMece11H11 BELIBOR 11 
MaprnHe og 3,40% p.a. 

• npeAyJene je np116as11no PCA 500 M11n110Ha Ha ABe fOAl1He, rge je rpejc nep11og jeAHa roA11Ha, a ornnara 
rnasH114e jeAHa fOA11Ha y 12 jeAHaK11x Mece4Hl1X para noYeB OA 4. anp11na 2014. fOA11He 3aKfby11Ho ca 4. 
MapTOM 2015. rDA11He, c rnM Aa ce KaMara nnana MeceYHO, ca KaMaTHOM crnnoM jeAHOMece4Hl1 BELIBOR 11 
Mapr11He OA 3,40% p.a. 

7. Eypo6aHK a.g. 6eorpaA 

• npeAy3ene je np116as11no PCA 500 M11n110Ha Ha ABe roA11He, rAe je rpejc nep11og jeAHa fOA11Ha, a ornnara 

rnasH114e jeAHa rog11Ha y 12 jeAHaK11x Mece4Hl1X para noYeB OA 27. Mapra 2014. rDA11He 3aKfbyYHO ca 27. 
cpe6pyapOM 2015. fOA11He, c Tt.1M Aa ce KaMara nnana MeCe4HO, ca KaMarHOM CTOnOM jeAHOMece4Ht.1 
BELIBOR 11 MaprnHe OA 3,80% p.a. 

• npeAy3elie je np116as11no PCA 500 M11n110Ha Ha ABe fOAl1He, rAe je rpejc nep11og jeAHa roA11Ha, a ornnara 
rnaBH114e jeAHa fOA11Ha y 12 jeAHaK11X MeCe4Hl1X para noYeB OA 27. Mapra 2014. fOA11He 3aKJby4HO ca 27. 
cpe6pyapoM 2015. fOA11He, c Tt.1M Aa ce KaMara nnana MeCe4HO, ca KaMaTHOM CTOnOM jeAHOMeCe4Hl1 

BELIBOR 11 MaprnHe OA 3,80% p.a. 

48 
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HAnOMEHE Y3 <l>YIHAHCYIJCKE Yl3BEWT AJE Ja rOAHHY Koja ce Jaspwasa 31 . Ae~eM6ap 2014. rOAHHe 

AHanu3a noana'leH:.a oao6peHUX Kpeauma 

PaA"1 ¢"1HaHc"1palba cne4"1¢"14H"1X npojeKara KOj"1M ce noaenasajy npo"13BOAH"1 Kana4"1rern y 
TepMoeneKTpaHaMa "1 X"1ApOeneKTpaHaMa, npeAyJefle je y nep"10AY 2001. - 2014. rDA"1He 3aKiby4"1nO B"1We 
yrosopa o JajMy ca Me~yHapOAH"1M ¢"1HaHc1i1jcK"1M opraH1i13a41i1jaMa y Koj1i1Ma ce Case3Ha Peny6n"1Ka Jyrocnas"1ja, 
OAHOCHo ,Qp>t<asHa 3ajeAH"14a Cp6"1je"' ~pHe lope "1n"1 Peny6n1i1Ka Cp61i1ja nojaafbyje Kao rapaHr: 

KpeA"1rop Banyra YrosopeHvi YIJHoc nosyYeHYI Y13HOC 

EsponcKa 6aHKa 3a o6Hosy "' pa3soj I EUR 39.598.821 39.598.821 
EsponcKa 6aHKa 3a o6Hosy 11 paJsoj II EUR 59.864.1 43 59.864.143 
EsponcKa 6aHKa 3a o6Hosy 11 pa3soj Ill EUR 40.000.000 1.611.243 
EsponcKa 6aHKa Ja o6Hosy "' pa3soj IV EUR 80.000.000 18.745.973 
EsponcKa 6aHKa Ja o6Hosy 11 paJaoj V EUR 32.700.000 455.150 
EsponcKa 11Hsecrn4110Ha 6aHKa II EUR 22.000.000 22.000.000 
EsponcKa "1Hsecrn4"10Ha 6aHKa Ill EUR 40.000.000 0 
KIWll EUR 16.000.000 16.000.000 
KIWlll EUR 30.000.000 30.000.000 
KIWIV EUR 36.000.000 30.805.370 
KIWV EUR 70.000.000 6.739.876 
KIWVI EUR 65.000.000 0 
IDA SDR 11 .798.849 11.798.849 
JlCA JPY 28.252.000.000 430.51 1.457 
EXIM Bank of China USD 29~.000.000 157.590.974 
KpeA"1T Bnajle Peny6n"1Ke nofbCKe USD 49.996.617 49.996.617 

AHanuJa aocnena ayzopO'IHUX Kpeauma 

y Xl1IbaJlaMa Al1Hapa 

Ha AaH 31.12. 2014. Ha AaH 01 .01.2014. V1HAeKC 

O.c.t ieAHe AO ner rDA"1Ha 35.795.993 26.401.898 135,6 
npeKo ner ro.c.t"1Ha 25.260.380 20.960.377 120,5 

YKYOHO 61.056.373 47.362.275 128,9 

AHanu3a Kpeauma no aanymaMa y KojuMa ce 3axmeaa nnafiaH:.e 

y Xl1IbaJlaMa A11Hapa 

Banyra V13Hoc y sanyrn 31.12.2014. 

EUR 255.222.437 30.871.272 
USD 253.292.195 25.193.480 
CHF 0 0 
YPU 430.511.457 357.749 
XDR 11 .208.906 1.614.775 

Ocrane 

YKYnHO 58.037.276 
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Jn EJlEKTPOnP~BPEM CP5~JE 

HAnOMEHE Y3 CD~HAHC~JCKE ~3BEWTAJE Ja rOAHHY KOja ce Jaspwasa 31. Ae~eM6ap 2014. rOAHHe 

326) OCT AJlE AYroP04HE 06ABE3E 

Ocrane Ayropo4He o6aseJe np1-13Harn cy no ocHosy np1-1MfbeH1-1x JajMosa OA Jas1-1cH1-1x np1-1speAH1-1x Apywrasa "' rn: 

y "13BewrajHOM nepli!OAY y "13HOCy OA 10.500.000 X"1fbaAa (n):I Ja A"1CTp1-16y41-1jy eneKTpl-14He eHepr1-1je 
"EneKTpOBOjBOA"1Ha"A.O.O. "' n):I 3a A"1CTp1-16y41-1jy eneKTp"14He eHepr1-1je "EneKTpocp61-1ja"A.O.O.) ca yrosopeH"1M 
poKoM spanalba OA ner roA1-1Ha, y3 nnanalhe y jeAHaK1-1M Mece4H"1M paraMa "' o6pa4yHoM KaMare y s1-1c1-1H1-1 
pe¢epeHTHe KaMaTHe crone l..leHTpanHe 8M"1C"10He 6aHKe Ha r0A"1WlbeM H"1BOy, 
y npeTXOAHOM "13BewrajHOM nep1-10AY y "13HOCY OA 2.400.000 X"1fbaAa A"1Hapa ( n):I 3a A"1CTp1-16y41-1jy eneKTp"14He 
eHeprnje "EneKrposojsoA1-1Ha"A.o.o.) ca yrosopeH1-1M poKOM spaflalba OA ner roA1-1Ha, y3 nnalialhe y jeAHaK1-1M 
Mece4H"1M paraMa "' o6pa4yHoM KaMare no pe¢epeHTHOj crnn1-1 HapOAHe 6aHKe Cp61i1je. 

PaA"' peryn1-1calha Me~yco6H1-1x norpalK1-1Balba "' 06ase3a Koje cy Hacrane y "1HTepHOM npoMery "' lb"1Xosor ycma~1-1Balba ca 
crnapH"1M cralbeM rnx norpa>K1-1salba "' o6ase3a, a nona3ef11-1 OA crnapHor np1-1rn4aja eKOHOMCK"1X Kop1-1crn OA rpef11-1x n1-14a 
Ha H1-1soy rpyne, 4naH1-14e rpyne-nosep1-1041-1 y 0Ks1-1py Enc-a, y cmaAy ca CnopaJyMoM OA 20. Ae4eM6pa 2005. rOA"1He, 
1-13spw111ne cy Me~yco6H1-1 ornycr AYra y s1-1c1-1H1-1 50% OA yKynHor 1-13Hoca ca cralbeM Ha AaH 31. Ae4eM6pa 2004. roA1-1He. 
npeocranl-1 "13HOC KpaTKOp04H"1X 06ase3a npeMa 3aB"1CH"1M np01-13BOAH"1M npeAyJef11-1Ma KOjl-1 je "1H"1L\"1janHO 61-1no y "13HOCY 
OA 8.153. 7 48 x1-1fbaAa A"1Hapa penporpaM1-1paH je Ha 15 roA1-1Ha y jeAHaK1-1M Mece4H"1M parnMa y3 o6pa4yH KaMare y s1-1c111H1-1 
ecKOHTHe crone HapOAHe 6aHKe Cp61-1je. 

PenporpaM1-1paHe 06ase3e y OKB111py Enc-a ca 31. Ae4eM6poM 2014. roA1-1He cy KaKo cneA1-1: 

- n):I XE "l)epAan" A.o.o. 
- nA ",Qp1-1HcKo - n111McKe" XE A.o.o. 

- n,Q TE "H1-1Kona Teena" A.O.o. 

- n,Q TE KO "Kocrnna4" A.o.o. 

- n):I "EneKTposojBoA"1Ha" A.O.o. 

Aeo Ayropo4H"1X 06ase3a Koj111 AOcnesa AO jeAHe roA1-1He 

Ha AaH 31.Ae4eM6ap 2014.r. 

1.646.242 
765.343 

123.762 

275.047 

27.884 

2.838.278 

AHanu3a aocnefla penpwpaMUpaHUX o6aee3a y OKeupy Enc-a 

y x1-1fbaAaMa A"1Hapa 

KOp"1roBaH 

Ha .QaH 1.jaHyap 2014.r. 

1.902.799 

884.617 

2.587.638 

321.483 

32.592 

5.729.1 29 

y x111fbaAaMa A"1Hapa 

Kop1-1rosaH 

Ha .QaH 31 . .Qe4eM6ap 2014.r. Ha .QaH 1.jaHyap 2014.r. 

0.Q je.QHe AO ner roA"1Ha 

npeKO neT roA"1Ha 

2.653.973 

184.305 

2.838.278 

5.102.496 

626.633 

5.729.129 

,Qeo 06ase3a y "13Hocy OA 1.832.235 XlilfbaAa A"1Hapa 1i1cKaJaH je npeMa n,Q TEHT no npeyJernM "1HTepH"1M o6aseJaMa 
Hacran1-1M no ocHosy crarycHe npoMeHe OABajalbe y3 np1i1najalbe, penporpaM1-1paH je npornKonoM, c rnM Aa 06ase3a 
AOcnesa y je.QHaK1-1M wecmMece4H"1M aHy1-1rernMa no4es OA 31. asrycra 2010. JaKJbyYHO ca 28. ¢e6pyapoM 2014. 
roA1-1He.Hase.QeHa o6ase3a 1-1JM1-1peHa je y TOKY 1-13sewrnjHe 2014.ro.Q1-1He. 

06ase3e npeMa Jn "EneKTpoMpe>Ka Cp61-1je", 5eorpaA y "13Hocy OA 364.984 x1-1fba.Qa A"1Hapa, Ha .QaH 31 . .Qe4eM6ap 2014. 
roA1-1He, OAHOce ce Ha penporpaM1-1paHe KparKopo4He o6aseJe npe.QyJelia no ocHosy pacno.Qene JajeAH"14KOr np1i1xo.Qa 
EnC-a 3aKJby4HO ca 31. ,Qe4eM6pOM 2004. r0A"1He. CXOAHO 61i1naHcy pa3rpaH"14elba, HaBe,QeHe o6ase3e npeAyJelia cy 
penporpaM1-1paHe Ha nep1-10.Q OA 15 ro.Q1-1Ha, y3 Mece4HO nnalialhe y jeAHaK1-1M paraMa n0Yesw1i1 OA 30. jyHa 2006. ro.Q1i1He y3 
KaMary y s1-1c1-1H1-1 ecKOHTHe crnne HapOAHe 6aHKe Cp61-1je. 

50 



Jn EI1EKTPOnPl1BPEM CP611JE 

HAnOMEHE YJ Cl>l1HAHCl1JCKE 113BEWTAJE 33 rOAllHY Koja ce Jaepwasa 31. Ae4eM6ap 2014. rOAHHe 

PenporpaM1ApaHe 06ase3e no OCHOBY jaBHIAX nplAXOAa ce OAHOCe Ha 06ase3e no OCHOBY nope3a IA AOnplAHOCa Ha 3apaAe IA 

nope3 Ha npoMeT, Koje HIACY 61Ane IA3MIApeHe Ha AaH 31. Ael.\eM6pa 2002. fOAIAHe, penporpaMIApaHe cy no 0AnYL\1A BnaAe 
Peny6n1AKe Cp61Aje Ha 120 jeAHaKIAX Mece4HIAX para, y3 KaMaTHy crony y BIAClilHIA ecKOHTHe crone HapOAHe 6aHKe Cp61Aje. 
np1An1AKOM ornnare nocneAlbe pare o6ase3a, npeAyJefle IAMa npaso Ha orn1Ac 06ase3a y BIACIAHIA OA 30% o6pa4yHarnx 
KaMara AO 30. cemeM6pa 2003. fOAIAHe. HaseAeHe 06ase3e IA3M1ApeHe cy y L\enocrn TOKOM IA3sewrajHor neplAOAa. 

33. KPATKOP04HE <lll-1HAHCl-1JCKE 06ABE3E 
Ha AaH 01 .01 .2014. Ha AaH 01.01.2013. 

Y XWhaAaMa PCA Ha AaH 31 . Ae4eM6pa 2014 ro,1.111He nocne KOpeK411ja roA11He nocne KopeK411ja 

06aee:Je y crrpaHoj eany1T1J 
Kpa1 KOpo4H11 KpeA11rn y 3eMfb11 11 11Hoc1 paHCT ay 0 0 3.297.831 
Aeo ,1.1yropo4HHX KpeA11Ta y 11HOCTpattcrny Koj11 ,1.1ocneea AO 
je.QHe rDA11He 3.366.131 2.946.538 3.353.264 
AyropoYH11 KpeAHTH y 3eMfbl1 Kojl.1,1.1ocneaajy ,1.10 je.QHe 
rOAl1He 4.004.519 2.954.142 1.720.154 

OcTane KpaTKOpoYHe cp11ttattc11jcKe 06ase3e y ,1.1es113aMa 10.036.582 7.308.932 6.827.382 
06aee:Je y iJuHapuMa 
KparKOpcl'lHl1 Kpe,1.111111 y 3eMfb11 0 0 6.500.000 
Aeo ,1.1yrOpcl'lHHX KpeA11Ta 11 3ajMOBa y Al1Hap11Ma KOjll 
AOCnesa AO jeAHe rDAHHe - n,Q y cacr asy EnC-a 1.410.000 960.000 960.000 

Aeo ,1.1yropoYH11x KpeAMTa KOj11,1.1ocnesa AO jeAHe roA11He 5.354.167 4.751.736 0 
Aeo penporpaM11paH11x o6ase3a Koj11 AOCnesa AO jeAHe 
ro,1.111tte - nA y cacrasy EnC-a 442.329 2.890.851 2.274.564 
Aeo penporpaM11paH11x o6aseJa no octtosy jastt11x np11x0Aa 
Kojll AOCnesa AO je,QHe rOAl1He 0 2.883 3.334 
Aeo ocranHX ,1.1yropoYHHX o6aseJa Koj11,1.1ocneea ,1.10 je.QHe 
rOA11He 67.483 67.483 67.483 

Ocrane KpaTKOpo4He cjJ11HaHc1-1jcKe o6aseJe y ,1.11-1Hap1-1Ma 3.602 4.223 1.743 

Cralbe Ha AaH 31.Ae4eM6pa 24.684.813 21.886.788 25.005.755 

Ha ocHosy Me~yAp>KasHor cnopa3yMa, OA 27. anp1Ana 2007. fOAIAHe, 1113Me~y BnaAe PycKe <l>eAepal.\IAje IA BnaAe Peny6n1AKe 
Cp61Aje o peryn1ACalby 06ase3a 61Aswer CCCP, a no o6pa4yHIAMa seJaHIAM Ja po6H111 npoMeT IA3Me~y 61Aswer CCCP IA 

61ABWe C<l>PJ IA nporoKona IA3Me~y MIAHIACTapCTBa cp1AHaHCIAja IA MIAHIACTapcrsa PYAapcrna IA eHeprernKe PC IA 

M11H1Acrapcrna cp11HaHc1Aja 111 MIAHIAcrapcrna eKoHOMCKor pa3soja IA rpros1AHe PycKe <l>eAepal.\1Aje o Ha41AHY IA3M1Ap1Asalba 
Ayrosafba np1A3Hara je 06ase3a Ja IA3spweHa nnaflafba y IA3Hocy OA 8.362. 717 XIAfbaAa AIAHapa, Ha IAMe 1AcnopyYeH1AX 
A06apa IA ycnyra, a no ,D,onyHIA 6poj 8 Yrosopa 6poj 05030856/030135 - 0275 OA 29. Mapr 2003. fOAIAHe IA3Me~y Jn EnC, 
n.Q "T:ie,l1pan" IA OAO 11C1AnOB1Aje MawlAHIA" 3a pes1ATan1A3al.\1Ajy XIAApoarperara "T:ieApan I". 

34. 06ABE3E 1-13 nocnOBAlbA 

np11MfbeH11 asaHc111 
.Qo6asfba411 - noaeJaHa npasHa n114a: 
a)n.Q y ca:raay Enc-a y 3eMfhlil 
6)ocrana noseJaHa n114a y 3eMfblil 
.Qo6asfba411 y 3eM!bl<1 
Jn "EneKTpoMpe>Ka Cp611je" 
.Qo6aBfba4lil y 1'1HOCTpaHCTBY 
Ocrane o6ase3e 113 nocnoaafba 

CTalbe Ha .QaH 31 . .QS4eM6pa 

Ha AaH 31. Ael.\eM6pa 
2014 

0 

79.697.399 
0 

3.814.919 
889.587 

3.317.230 
9.686 

87.728.821 

Ha AaH 01.01.2014. Ha AaH 01.01.2013. 
rDAlilHe nocne KopeKL\lilja fOAMHe nocne KOpeK411ja 

24.622 11 

76.413.644 60.884.423 
252 0 

629.353 1.858.987 
576.597 41.468 

2.049.691 3.61 1.103 
7.941 4.568 

79.702.100 66.400.560 
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Jn EJIEKTPOnP~BPEAA CP6~JE 

HAnOMEHE Y3 <l>~HAHC~JCKE ~3BEWTAJE 3a rOAl!Hy KOja ce Jaspwasa 31. Ae1.1eM6ap 2014. roAMHe 

npeAy3efle y CBOje VIMe a 3a pa4yH 3aBVICHVIX npaBHVIX APYWTBa y OKB111py CVICTeMa EneKTponpV10peAe Cp6V1je BpWVI 
Ha6a0Ky onpeMe, pe3epBHVIX Aenosa, penp0Marep1-1jana, ropV10a 111 Ma3VIBa, ycnyra ocV1rypafba VI APYrVIX npoV13BOAa VI 
ycnyra, KOjll1 cy HeonXOAHVI paAVI 06e36e~V1Bafba ycnosa 3a TeXHVl4KO-TeXHOnOWKO jeAVIHCTBO eneKTpOeHepreTCKOr CVICTeMa 
Peny6nV1Ke Cp611je, yc1<na~eH pa30oj eneKTponpV10peAHVIX AenaTHocrn, pa4V10HanHo VI eqmKaCHO V1CKOpV1wfla0afbe 
npVlpOAHVIX pecypca 111 KOHrnHyVlpaHo cHa6AeBafbe norpowaya eneKrp111YHOM eHeprVljOM. 

Aeo npey3ernx 06a0e3a npeMa A06a0fbaY11Ma 113 11HocrpaHcrna fie 6V1rn Vl3MV1peH 113 KpeAVITa KOjVI cy OA06peH"1 
npeAy3efly y CKnaAY ca yrosopeH"1M ycnoBVIMa. 

06a0e3a npeMa Jn "EneKTpoMpe>Ke Cp6V1je" npV13Hara je no ocHosy HaKHaAe 3a npV1cryn VI KOpVlwflefbe CVICTeMa 3a npeHoc 
eneKTpV14He eHeprV1je y Aeny y KOMe Jn "EneKTponpV10peAa Cp6V1je" 06a0fba AenaTHocr rpro01-1He eneKTpVIYHOM eHeprV1joM, 
KaKo je o6enoAafbeHo y HanoMeH1-1 7. 

35. OCTAJlE KPATKOPOLIHE 06ABE3E 

06ase3e no ocHosy 3apaAa 11 HaKHW 3apa,i:ia 
06aseJe Ja Hero JaP311e 11 HaKHa,Qe 3apai:ia 
06ase:ie Ja nope3e 11 Aonp11Hoc Ha 3apai:ie VI HaKHai:\e 
Japai:ia 

Apyre o6ase3e 
06aBe3e no OCHOBY KaMara VI Tp<JWKOBa cjJ11HaHCV1pai'ba - nt:j 
y cacrasy EnC-a 

06ase3e no ocHosy KaMara 11 rpoWKosa cjJ11HaHcV1pa1t>a 
Ocrane 06ase3e npeMa 3anocneHV1Ma 
06ase3e npeMa 4Jla1-1os11Ma YO VI HO 
06ase3e npeMa cjJVIJVl4Kl1M n11411Ma 
Aocnene noJajMV14e OA M VIHVICT apcrna ¢ VIHaHcV1ja 
Peny6n11Ke Cp6V1je 
Ocraneo6ase3e y cacrasy Enc-a 
Ocr ane 06ase3e 

Ha AaH 31. Aet.ieM6pa 2014 

25.216 

17.485 

501 

245.077 

808.678 
7.146 

456 
249 

397.223 
42 

1.641 

1.503.714 

Ha AaH 01.01.2014. Ha AaH 01 .01 .2013. 
roA11He nocne KOpeK4V1ja . rDAVIHe nocne KOpeK411ja 

32.366 24.068 

22.604 16.599 

335 559 

14.184 0 

609.694 434.709 
657 52 
88 501 

703 454 

397.223 397.223 
107 5.727 

1.906 1.329 

1.079.867 661.221 

06ase3e no OCHOBy KaMaTa 11 TPOWKOBa cpV1HaHCV1pafba Ha AaH 31. Ae4eM6pa 2014. rOAVIHe YKibY4YiY o6paYyHaTe KaMaTe 
no cneAeflVIM OCHOBaMa: 

KaMare Ha pe¢1-1HaHc111paHe KpeA"1Te OA Me~yHapoAHe 6aHKe 3a o6Hosy 1-1 pa3soj 1-1 EsponcKe 1-1Hsecrn41-10He 
6aHKe y "13HOCY OA 232.954 XVlfbaAa A"1Hapa, 
KaMare Ha penporpaMV1paHe 06a0e3e npeMa nap1i1cKOM my6y nosep1-1na4a y "13Hocy OA 514.385 X"1fb8Aa 
A11Hapa. 

36. 06ABE3E no OCHOBY noPE3A HA AOAATY BPEAHOCT 

Ha AaH 01 .01.2014. HaAaH 01 .01.2013. 
Y XWba,QaMa PCA Ha AaH 31. Ae4eM6pa 2014 roA111He nocne KOpeK4111ja roA11He nocne KOpeK4111ja 

Pa3rpaH111YeH11 nope3 Ha AOAary BpeAHOCT 2.987.091 2.783.824 2.954.989 
06pC1YyHara o6ase3a 3a nnaliafbe nAB no 

352.196 0 0 nopecKoj np11jas11 

Cratbe Ha AaH 31.,Qe4eM6pa 3.339.287 2.783.824 2.954.989 
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Jn EJ1EKTPOnP11BPEM CP611JE 

HAOOMEHE YJ <1>11HAHC11JCKE 113BEWTAJE 3a fOAHHY Koja ce :iaspwasa 31. Ae4eM6ap 2014. fOAHHe 

Pa3rpaH1-14eHe 06ase3e no ocHosy 1-1cKaJaHor n,llB OAHoce ce Ha AyrosaH1-1 nope3 HapeAHOr nopecKor nep1-10Aa, Koj1-1 he 
61-1rn nnaneH no yMafbeH>y npeTXOAHOr nope3a Ha AOAaTy speAHOCT. 06ase3a no ocHosy n,llB y "13Hocy OA 352.196 
xwbaAa A"1Hapa 1<13M1-1peHa je nocne AaryMa 1-13sewrnsafba. 

37. 06ABE3E no OCHOBY OCTAJU1X JABHV1X nPV1XOAA 

Ha AaH 31. Ae4eM6pa Ha AaH 01.01.2014. Ha AaH 01 .01.2013. 
Y XWbaAaMa PCA 2014 rDAlllHe nocne KopeK411ja rDA11He nocne KOpeK411ja 

06ase3e 3a nope31113_pe3ymara 400.285 0 0 
06ase3e 3a nope3e, 4ap111He 111 Apyre Aa>K6111He Koj111 

15.680 262.582 148.121 
repere rpow<00e 
HaKHatw 3a Kop111uhett>e BOAa. rpa~e0111HcKor 

3.139 22.285 26.279 
3eMibl1WTa 11 OCTMlllX jaBHlllX A06apa 
0cTanl1 06ase3e no OCHOBY OCTMl1X jaBHl1X 

1.107 675 602 np11x0Aa Koj11 Tepern rpowcoee 

Stanje na dan 31. decembra 420.211 285.542 175.002 

38. nACV1BHA BPEMEHCKA PA3rPAHV14ElbA 

Ha AaH 31. Ae4eM6pa Ha AaH 01.01.2014. Ha AaH 01.01.2013. 
Y xKfbaAaMa PCA 2014 rDA11He nocne KopeK411ja rOA11He nocne KOpeK4111ja 

06paYyHarn TpoW<OBl1 61.622 39.636 58.355 
Pa:irpaH111YeHa KaMaTa Ha penporpaM111paHa 

345.211 292.515 283.626 
norpa>1<11satt>a OA Kyna4a 
0AnO>KeHl1 npli!XOAlll no OCHOBY nplilMJbeHlllX 

123.363 179.265 290.793 
AOHa411ja 
Ocrana nac110Ha BpeMeHCKa pa3rpaH111Yefba 227.459 268.372 283.865 
0Ano>KeHe nopecKe 06ase3e 444.420 442.048 437.549 

CTalbe Ha AaH 31..Qet..1eM6pa 1.202.075 1.221.836 1.354.188 

Jn Enc je np11Mano cpeAcTBa Ha 111Me cp111HaHCliljCKe 111 rexH1114Ke n0Moh1-1 OA areH4111ja 111 cm14Hll1X opraHa Ha Me~yHapoAHOM 
H1110oy Kaja cy 111H11141-1janHo np1-13Harn Kao OAnO>KeH1-1 np1-1xoA1-1. Cse yrosope 1-1n111 cnopaJyMe parncp111Ko0ana je Case3Ha 
CKynwrnHa. 

npoMeHe Ha OAnO>KeHll1M np1-1XOAl-1Ma no OCHOBY np1-1MfbeH"1X AOHa4111ja TOKOM 2014. 1-1 2013. rDA111He 61-1ne cy cneAefle: 

31.Ae1.1eM6aE 2014. 1.jaH~aE 2014. 

Cratbe Ha no'leTKy rDA11He 179.265 314.936 

,ll0Ha41-1je y TOKY roA11He 222.144 358.357 

npeHOC y npl-lXOAe (15.894) {2.536) 

npeHOCY n,ll (267.759) (466.290) 

KopeK41-1ja npeHernr pe3ymara (24.142) 

KypcHe pa3n1-1Ke 5.607 (344) 

Ocrano 716 

Cralbe Ha Kpajy rOA11He 123.363 179.265 

0AnOlKeHl1 npl1XOA11 no OCHOBY np"1MfbeH"1X AOHa411ja y TOKY "13BewrajHor nep110Aa OAHOCe ce Ha np111MfbeHe AOHa411je 
opraH1-1Ja41-1ja SECO 106.781 Xl-l!baAa A11Hapa 11 cp11HaHc11jcKe opraH113a41-1je Ktw, HeMa4Ka y l-13Hocy OA 158.253 X"1Jb8Aa 
Al1Hapa, a 3a Aeo 111crnx AOAefb1-1Balba, y CKJlaAy ca 3aKfby'leHl1M yro0op1-1Ma, npeAyJene je 1-130pw11no npeHoc 3a011cH1-1M 
np1-10peAHllfM APYWTBllfMa, o,1:ipe~eH11M Kao Kpajlbll1M Kop111cH11141-1Ma AOAefbeH11x cpeACTaaa. 
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Jn EJlEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 CllHHAHCHJCKE J.13BEWTAJE :ia ro1111Hy Koja ce :iaspwasa 31. Ae4eM6ap 2014. roA11He 

39. BAH6HnAHCHA AKrnBA H nACHBA 

06aae:ie Ja 1-1JAaTe rapaH4vtje 1-1 APyre ofinviKe 3a 
o6e.J6e~elbe 06aae3a Jn Enc 
no1 paitrnaalba Ja npvtMfbeHe rapaH4vtje ll Apyre ofin V!Ke 3a 
ofie.Jfie~elhe no1pai1rn0alha Jn EnC 

. OrnvicaHa y~euila y Kanvirnny 

40. nPEY3ETE ~ nOTEHl.jHJAnHE 06ABE3E 

Cy,qcKH cnopos11 

78.103.789 

29.121.993 
18.110 

107.243.892 

Ha AaH 01.01.2014. 

71.345.743 

29.417.575 
18.110 

100.781.428 

Ha AaH 01.01.2013. 

87.507.739 

0 
0 

87.507.739 

npeAy3ene je Ha AaH 31 . A8l.\8M6pa 2014. f0,[1J.1H8 J.13Bpw111no pe3eps111cafbe 3a nOT8Hl.\J.1janHe ry6J.1TK8 no OCHOBY CYACKJ.1X 
cnoposa y H3HOCY OA 10.041 XJ.1Jba,[1a AJ.1Hapa (HanoMeHa 31). PyKOBOACTBO npeAY3ena CMarpa Aa no npeocranoM J.13Hocy 
CYACKJ.1X cnoposa Koj111 ce BOAe nporns npeAy3ena, a 3a Koje HJ.1je J.13spweHo pe3epa111caHoe 3a noreHl.\liljanHe ry6111rKe, He 
Mory HaCTaTJ.1 MaT8pJ.1janHO 3HaYajHe WT8T8 no npe,L1y3ene. 

npey3eTe 06aae3e no OCHOBy yrosopeHHX ynaralba y HHBecrn411je 

Pa,[1111 crn4aHoa HeKpern111Ha, nocrpojeHoa 111 onpeMe 3a csoje norpe6e 111 3a paYyH 3as111cH111x np111speAHJ.1X Apywrasa Jn Enc 
je npey3eo yrosopoM 06ase3e ca cneAeli111M 11cnopyY111ol.\111Ma OA Yera je: 

YroaopeHa speAHOCT Pean1-1Jo0aHo AO 
ill01opy•mna4 ( y AvtHapvtMa) 31.12.2014. r. Aarn aaaHrn 3a no1pe6e: 

Clyde Bergemann DRYCON GrrbH 1.414.041.080,04 1.057.522.956,01 57.873.122,78 TE KO KoCTona4 

rowa MOHTaJKa aA 835.844.982,65 562.159 787,48 42.671.318,83 TE KO KoCTona4 

Hitachi Power Europe GrrbH 3.175.155.375,00 2.857.639.837,50 63.503.107,50 TEHT 

MvtHen KornorpaAlba aA 1.220.191.042,91 1.134.778.056,63 14.099.731,63 TEHT 
China national machinery & equiprrent 
irrport & export ccrporation (CMEC) 34.278.312.783,00 16.482.937. 743,64 5.338.612.512,50 TE KO Kocrnna4 
Sandvik Mining and Conlruction 
Malerials Handling GrrbH 1.739.441.558,90 226.348.691,03 151.309.287,27 P5 Kony6apa 

KOPEXSA 3.421. 785 840,91 1.041.864.855,69 237.992.099.49 P5 Kony6apa 

ThyssenKrupp Resource Technologies 3.738.698.159,37 508.252.624.48 646.089.106,98 P5 Kony6apa 

MoHrnpojeKT AOO 5eorpaA 220.604.473,29 5.878.573,38 20.293.711, 19 P6 Kony6apa 
Consortium Mibrag Consulting 
lnilrnational and RI/IE Power 
lnilrnational RE GrrbH 301.142.622,01 171.014.357,17 13.012.826,97 P6 Kony6apa 

Voilh Hydro GrrbH & CoKG 7.638.438.626,90 763.843.862,69 ApvittCKo-n11MCKe XE 

YxynHo: 57.983.656.544,97 24.048.397.483,01 7.349.300.687,84 

41. TPAHCAKl.jHJE CA noBE3AH~M nPABH~M n~UHMA 

KaKo je HaBeAeHo y HanoMeHJ.1 1, a PaAJ.1 o6e36e~visaHoa pa3soja npo1113BOAHJ.1X 111 AJ.1CTp1116yrnsH111x eHeprercKJ.1X Kanal.\J.1T8Ta 
J.1 Kana4111rera 3a npOJ.13BOAfhY yriba J.1 fbJ.1XOBO peAOBHO O,L1p)f(aBafbe "1 H8CM8TaHO cj:JyHKL.1"10H"1Cafbe y CKilaAy ca 3aKOHOM ill 

APYrlilM nponJ.1CJ.1Ma Koj1<1Ma ce ype~yjy ycnoa111 o6aaibafba eHeprercKJ.1X Aenarnocrn 1-1 ycnoa111 1-1 HaYHH o6aaibafba 
AenarHocrn DA onwrer wHTepeca Jn "EneKTponp1-1apeAa Cp61-1ja" npey3eno je csa ocH1<1BaYKa npaaa y 3asvicH"1M 
npeAy3eli1-1Ma, opraH1<130BaHJ.1M AO 31. Ael.\eM6pa 2005. fOAHHe Kao jasHa npeAy3eha, 111 J.13spwwia fb111xoao ycarnawasaHoe 
opraH1113a41-1je, paAa 111 nocnosaH>a y 111crnM ca npon111c111Ma Koj111Ma ce ype~yje npaBHJ.1 nono)f(aj np111speAH1itx Apywraaa. 

nona3eli11 OA norpe6e 111 MorynHocrn opraH1it3oaaHoa noje,[1111He Aenarnocrn Ha OApe~eHOM noApyYjy, opraH"130Bafba no 
cj:JyHK41itoHanHoj noae3aHocrn AenarHocrn 1-1 nocnoaa, reXHJ.1YKo-rexHonowKe 111 eKOHOMCKe nose3aHocrn, pa41<10HanHor 
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Jn EJlEKTPOnPHBPEAA CP6J.1JE 

HAnOMEHE YJ lt>HHAHCHJCKE J.13BEWTAJE Ja rDAHHY Koja ce :iaspwasa 31. ACLICMOap 2014. fOAHHe 

Kop111wflefba cpeACTasa 3a o6asfbalbe Aenarnocrn, np111poAH"1X 6orarcrasa 111 A06apa OA onwrer lilHrepeca, pa30111jalba 
eKOHOMCKO-cp"1H8HCliljCKlilX OAHOCa Ha rp>K"1WH"1M np111H4ti1nti1Ma, ecf>ti1KaCHOCT ynpaBfbalba AlilCTp1116yrnBHlilM ClilCTeMOM, Jn 
Enc je OCHlilBaY 13 nplilspeAHlilX APYWTaBa (OA 1. jaHyapa 2006. fOAlilHe}, lil TO: 38 npOlil3BOAlbY X"1ApoeneKTp"1YHe eHeprnje, 
3a npolil3BOAlbY repMoe11eKTp111YHe eHepr1i1je, 3a A111crp1116y4ti1jy eneKrpMYHe eHepr1i1je lil aa npo1113BOA1bY, npepaAy 111 
rpaHcnopr yrfba. 

PaAlil ti1cnylbelba perynaropHor aaxresa 3a pa3ABajalbe AenaTHOCTlil AlilCTpti16y4ti1je eneKTp111YHe eHeprnje 111 ynpasrbalbe 
A"1CTpti16yrnBH"1M C"1CTeMOM OA genaTHOCT"1 CHa6AeBalba, ymyYyjyfl111 "1 jaBHO CHa6AeBalbe JaBHO npeAyJelie 
'EneKTponp1110pega Cp6ti1je', Kao MaTlilYHO npeAy3efle OCHOB8110 je npti1BpeAHO APYWTBO "EnC CHa6AeBalbe" A.0.0. 6eorpaA, 
KOje OTnOYeno je o6asfbalbe genaTHOCTlil OA 1. jyna 2013. r 0A"1He, KaKO je HaBeAeHO y HanOMeHlil 1. 

KaKo je HaBeAeHo y HanoMeH111 1, JasHo npeAy3efle "EneKTponpti10peAa Cp6ti1je", OCHosano je ,L\pywrno aa rprosti1Hy 
eneKTplilYHOM eHeprti1joM "Enc Tprosalbe" A.o.o. ca ceAlilWTeM y fby6fbaHti1, Peny6nti1Ka CnoseHti1ja, Koje y 1113sewraHoj 
2014. fOAlilHlil H111je ti1Mano rpaHcaK4111je ca MaTMYHMM npeAyJelieM octi1M ynnare ocH111BaYKor ynora. 

Ha AaH 1113paAe cp111HaHc111jcKti1X "13sewraja lilCKa3aHa cy cneAelia cralba y nocnoBHlilM KlblilraMa M8TlilYHor npeAyaelia 111 
38BlilCHlilX npaBHlilX mn..ia: 

lJ>AHCAX~IU: CA l106E3AHHM nPASHHN flM~HMA .. AilH 31. Attl••6pa 2014 OAllOOHO,. nep•oA oA 01.01 .201(. AO 31.12.2014. <OAMHO 

npeAY.>ella y cacmy El1C ...,....... ,,...., 

na •»t11POEIHTPAHE 

hEPAAn· AU n.8lt453 29.936 9115695 1389.685 20608.tl'.l7 

37 702.719 1.m.251 832.766 646.t69 10.652.100 
na ' tlPHHCKO-IMMCKE 
Xl11lP0ErEIOPAHE. AdO. 
na .TEPMOErEIOPAHE 

HHKOM ll:CM' AOd 

na ·pYl\APCrH 6ACEH 

KOIMAPA. n,oo 

12 383.257 2852.712 2 521.266 104.475 38.039.476 

flit ' lEPMOErEKTPAHE M 

K0008H KOCIOl\'.l( A oo 
fljl 'flAHOtjCICE 

TI:PMOErEIOPAHE • 
TOflMHE' Add 

nn """"""6y".;y 
ene.cYPf't• et<iprMje: 

'ErEIOPOOOJBOtlWiA. 

400 

enoct JM~ l>qJ'M,e 

'ErEIOPOAHCTP"6)\jll.JA · 
EEOrPAJl' n .dd 

na ••""ci""6y••iY 
tl'lelCl'P""H:l!I~ 

•EfEIOPOCP91JA' n.o.o 

na '°'""' ""6y""" 
MM Pfff! etqnt~ 

'J)fOHCTOK' AOO. 

na """'' ""6y••iY 
tMICf pt'M f.Hep'Hje 

25.ll1127 

29499703 

9.023.489 

25560824 

20.812151 

31.32376.S 

14.!&1.510 

'Lt:HTAP' A.Oo 7.631.744 
0.Q '"EOC c:6an.MIM ltl8CpM'" ' 

11;0.o.Y~t 

nn ·enc c~· A.Od • 

6eaPN1 

Enc r,,..""""c""""'ja 
10.00J 
25397 • 

9.034.652 19 085.437 1215499 

16.910.038 10 Oll.401 232.182 5342001 

127.296 27.722 4.401.167 

132.Bn 1184.433 7.628538 1.357.441 

8.236 5 322.899 7.684 

684.757 1.824.491 2925.00J 110173 

2.095 855 7. 796.332 20.839 

948.407 3.083.:,00 8.174 

s.s.m 9 

29 Jtl'.l.944 31178 

npucvtro(O(ltf Pa:.r:cv:i,mo::HJBy Q.ta'fjl\ll Qr.llT a M 

Mcrcpy...ete OctirlM HCiSaere OcunM ro:umH1rt41 Hetilf MIMll 

454.291 103.890 (9142718) 

rn9.687 131.511 (7.554.141) 

1.438.195 351.036 (n.975.371), 

1911.556 545.196 

1131.354 223.638 (Zl.400.lni) . 
~).027 19.118 (2.566.493). 

4.742.256 96.375 

6.243.Stl'.l 83.780 

1.478971 (159.016) 

2.592.397 (70.603) . 
(7) 553.368 (12.337) 

2237.962 

(114). 3.4n.429 

. 
(12748) . 

(209.286) . 
24.013 (245.077). 

(72932) 17.Bai (371.069) . 
(71.259) 464.755 , (15). 

5.Jli.568 246.()54 (1) (204.440) 4.283.495 (49.895) . 
4.456 799 102.148 (74.340), 1..ai.365 ., 

200i.120 33.735 (32004] 510.721 (0) , . 
25 38.820 (31.277) 

95.284.004 47.313 (160.879), (5.811)' 962.707 (0) 

293.125.79!l . 34.597.235. 002641:69. 12.925.949. 81.794.846. 125.9'.l4.462. 2.022.615 . (120.007.609)' (492.274!' 18.004.989 1 (1.130.046)' 

89 

120 

270 

485 
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Jn EnEKTPOnP~1BPEAA CP6HJE 

HAnOMEHE YJ <l>HHAHCHJCKE MJBEWTAJE Ja rOAMHY KOja ce Jaepwasa 31. Ae1.1eM6ap 2014. rOAMHe 

TPAHCAXUHJE CA OOOE3AHHM OPABHHM nHUHt.IA HI AalH 01.01.2014. rOAMijf OAHOCHO la neplitOA OA 01.01.2013. AO 31. 12.2013. fOAIOtt 

~, 

...... .., 
noae:JIHU n:l!!e)IHI ~ Qytopo+e 

Ope,qy>ehay CICTaty Enc ~ l'IHr,.• 1111114~ OorpPCM-.a: c6aee>e 
nn "Xl11lPOETEICll'AHE 
l>EPL\AO" A.oo 
OJl "AP111iCKO.IMMCICE 

XMllPOEfEICll'AHE" 400 
nn "lEPMOETEICll'AHE 
HMKOJlA TECO\" A,.o.o 

nn "PYMPCKH 6ACEH 

KO~PA"A-oo 

Oll "lEPMOETEICll'AHE H 
KOOOOH KOClOMlf n oo 

nn "OAHOHCKE 

lEPMOETEICll'AHE • 
TOOAAHE" ADO 

nn H,AltCTpM6yl,IMf)' 

CllOl'l'pt ....... ",. 

"EfEICll'OBOJ80AIV<A" 
A-00. 

n.a -'•.Ql4CTCM6r1.1itir 
eneicfPM'"' IM!VMJ& 

"EfEICll'OAHClPH""""' • 
6EOf"PA,Q" ADO 

n.a >aAMCtP46Yl.IMW 

cnoa P"M •ep'MJll: 

"EJ'EKTPOCP6MJA" AOO 

nn 11,(IMCtp.t6y1ow 

eneopt .... ttfll'111J1 
".M'OHCTOK'" AOO 

OJl H.QMC"tpt6yl,l14fJ 

Cl'*1' pH~ M'JP'MJ9 

n .001..s:i 

37.702.719 

12.383.267 

26.:Jll.227 

29.459.293 

9.023.489 

25.560.824 

20.812.251 

31.323.765 

14.964.510 

"l,J:HTAP" ADO 7.631.746 
n.a ·enc~ .. MJllOPM" " 

AOOY*Ml.lt 
nn ·enc CHll6A~· A-oo " 

s.o.,.. 
enc TprCNIWI Cnofl(Ht)I 

72.195 

10.000 

25.423 6.527.855 1.646.242 18.753.667 

2.002.125 720.367 765.343 11.062.174 

3.013.968 2.368.963 123.762 32.919.696 

9.678.058 13.954.116 6.002.540 

10.734.745 5.153.622 275.047 6.100.615 

100.106 39.919 4.384. 191 

142.151 1.363.m 1.467.884 975.193 

23.417 3.049!ll!I 

658.438 1.249.789 7.886 

2.359.542 9.274.364 

1.058.788 l.381.396 

9.~2 

16.036.612 12.8l4 

0JMAC¥al4 QA P«:r<¥lM Qll 

Opuqa ro c:ouy PaCJ.<¥1. no rDOl1f l#itlaf 1" 

MO"ICIPf'04I OcnnM ~ Ocl.wM no3MIMIMU ... ,.a.u 

324.Ul 23.943 (10215546) 220 ( 442.085) 

4.047.079 60.922 (9.237.511) 60.781 1100.634) . 
2.017.240 369.137 (77.284.328). (17.866) 174.313 (108.663). 

2.290.002 Jll.964 

1.848.962 160.537 (25076.648) 
' 

38.528 2.144 (4.208.814) 

16.873.313 186.029 

17.883.974 125.829 (2.393). 

(207) 971.116 
' 

(12.201)' 740.587 

938 

183.807)' 

(356.565)' 

(4239) . 
1.968 (311.742). 

(14) ll3 378 

10.992.425 2.26.505 (12) (47.231). 5.926 (21.855)' 

7 266.153 78.043 1.714.268 (17.356) 

3.270.951 33.455 456.289 (9.046) 

3.904 

39.665.884 91.874 166.594) ( 136)' 152.634 

:m.866.739' 29804.761' 62.129.744' 4.278.278 ' ao.278.786' 106.519.841 ' 1.102.306 ' (126.091.846)' (n.8551' 4.582.418' (1.458.9921' 

HenocpeAHa KOHrpona MarnYHOr npeAy3ena HClA 3a0111cH111M npeAy3efl111Ma cacroj111 ce 1113 cneAefler: 

• OAflY'!Yie o ocH1110alby 3a0111cH111x np1110peAHlllX Apywrasa, 
• OAfl}"lyje o crarycHl!IM npoMeHaMa, npoMeH111 npasHe cpopMe 111 npecraHK)' 3a0111cHor np1110peAHOr APYWTBa, 
• OAflyYyje o L\eHaMa eneKTp1114He eHeprnje 111 L\eHaMa ycnyra 3a rap111cf>He KYnt.\e, 
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• yrsp~yje rpaHccflepHe L\eHe 3a o6pa4yH rpaHcaKL\l!lja yY111HaKa 1113Me~y JasHor npeAy3efla, Kao MaTl!l4HOr 111 
3a0111cH111x np1110peAH111x APywrasa, Kao 111 3a0111cH111x np1110peAH111x Apywrasa Me~yco6Ho, 

• OAflyYyje o pacnonaralby lllMOBlllHOM sefle speAHOCTlll 3a0111cHor np1110peAHOr Apywrna y cK!laAy ca aKTOM o 
OCHlllBalby ror APYWTBa, 

• OAflYYyje o pacn0Aen111 A06111rn 3a0111cHor np1110peAHOr APYWTBa 111 n0Kp111fly ry6111raKa, 
• OApe~yje n111L\a Koja cy osnawfleHa Aa o6asfbajy nocnose 1113 AenoKpyra CKynwrnHe w0111cHor np1110peAHOr 

APYWTBa 
• 6111pa 111 pa3pewasa Al!lpeKropa, OAHOCHO YnaHose cKynwrnHe 3a0111cHor np1110peAHOr Apywrna, 
• Aaje carnacHocr Ha OAflYKe n111L\a Koja spwe oanawflelba CKynwrnHe OApe~eHe aKTOM o ocH111Balby 3a0111cHor 

np1110peAHor Apywrna. 

42. ,QOrAT:iAJl-1 KOJl-1 CY HACTAJll-1 HAKOH ,QATYMA 6lt1flAHCA CTAlbA 

a) npoMeHa npaeHe c/JOpMe 

nocne AaryMa 6111naHca cralba nocroj111 HaMepa anacH111Ka o npoMeH111 npasHe cpopMe JasHor npeAy3efla. Ha111Me, 3aKOHOM 
o npasy Ha 6ecnnarne aKL\111je 111 HOB4aHy HaKHClAY Kojy rpa~aH111 ocrnapyjy y nocrynKy np1110arn3al\111je ("Cny>1<6eH111 rnacHl!IK 
PC" 6poj 123/07) ype~eHo je ocrnap1110albe npaaa rpa~aHa Ha HOB4aHy HaKHClAY no ocHoay npoAaje aKL\lllja 111n111 YAena 
e0111AeHrnpaH111x y np1110arn3al\lllOHOM perncrpy Koj111 ce BOAlll y cK!laAy ca 3aKOHOM o np1110arn3al\111j111 ("Cny>1<6eH111 rnacH111K 
PC". 6p. 38/01, 18/03 111 45/05) 111 npeHoc 6e3 HaKHaAe aKL\111ja npeAy3efla 111 np1110peAHlllX Apywrasa Koja cy OApe~eHa 00111M 
33KOHOM (y AafbeM reKcry: npeHoc aKL\lllja). 

Hocl!IOL\111 npasa ocrsapyjy npaao Ha noAeny aKL\lllja 6e3 HaKHaAe (y AafbeM reKcry: 6ecnnaTHe aKL\lllje) y JaBHOM npeAy3efly 
"EneKTponp1110peAa Cp6111je" 6eorpaA. OAHOCHO np1110peAH"1M APYWTB"1Ma ca aefl1-1HCK"1M yyewfleM AP>KaBHor Kan111rana, 
OAHOCHO np1110peAH"1M APYWTBlllMa Koja o6asfbajy AenarHocr OA onwrer 1-1Hrepeca, c rnM wro Kam1Tan 3a CTl!IL\albe 
6ecnnaTH"1X 3KL\"1ja 1113HOClll 15% OA OCHOBHOr Kan1-1rana CBaKor npeAy3efla. 

56 



Jn EnEKTPOnPHBPEAA CP6HJE 

HAnOMEHE YJ <l>HHAHCHJCKE HJBEWTAJE 3a rOA11HY Koja ce Jaepwaea 31. Ae4eM6ap 2014. rOA11He 

TaKo~e. yrnp~eHo je 111 npaao 3anocneH111x 111 61110w111x 3anocneH111x y npe.QyJefly no cnpoae.QeHoj np1110arnJaL11-1j1-1 Aa ocraapyjy 
npaeo Ha npeHoc 6e3 HaKHa.Qe aKL1111ja ror npeAyJefla y 01-1c1-1H1-1 OA 200 EUR no nyHoj ro.Q1-1H1-1 paAHOr cra>Ka y TOM 
npe.QyJefly o6pa4yHaTO npeMa npol.\elbeHoj rp>Kt.1WHoj ape.QHocrn yKynHor Kan1-1rana npe.Qy3efla npe cnpoae.QeHe 
np1110arnJaL11-1je, pa4yHaTO y At.1HapcKoj nporn00pe.QHocn1 no cpe.QlbeM Kypcy H6C Ha .QaH apwelba npol.\eHe, a Haj01-1we Ja 
35 ro.Q1-1Ha pa.QHor cra>Ka. 3anocneH111Ma 111 61-10w1-1M 3anocneH111Ma cMarpajy ce JanocneH111 111 61110w111 3anocneH1-1 y Jn Enc 111 
3anocneH111 1-1 6111aw1-1 JanocneH111 y Jn "EneKTpoMpe>Ka Cp6111je'', 6eorpa.Q, Jn 3a no.Q3eMHY eKcnnoaraL1111jy yrJba "PecaB111L1a'', 
Jn "Konoa111 Kocoaa'', Jn "TepMoeneKTpaHe Kocoao" 111 Jn "EneKTpOKOCMer", Kao 111 lblllXOBlllM npa0H1-1M nperxo.QHlllL\lllMa. 
Kan111ran 111cKa3aH y aKL1111jaMa Koj111 ce npeHoc111 6e3 HaKHa.Qe JanocneH111Ma 1-1 61110w111M 3anocneH111Ma, He npe.QCTaBJba .Qeo 
KanMrana 3a CTlllL\albe 6ecnnarH1-1x aK41-1ja Koj111 ce npeHoc111 rpa~aH111Ma . 

PoK Ja npeHoc aK4111ja JanocneH111Ma 111 61110w111M 3anocneH111Ma noje.Q111Ha4Hor npe.QyJefla cnpoBOAlll ce y poKy OA weer 
Mecel.\111 no cnpoaeAeHoj np1110arn3a4111j111 ror npeAyJefla aKTOM Bna.Qe. Y poKy o.Qpe~eHOM AO 30. jyna 2008. ro.Q111He, 
1113apweHo je ea111AeHr111palbe rpa~aHa Koj111 111Majy npaao Ha HOB4aHy HaKHa.Qy 111 Ha npeHoc aKL\Mja 6e3 HaKHa.Qe 111 JanocneHMX 
111 61110w111x 3anocneH111x y Jn EnC. 

Peny6n111Ka Cp6111ja ce MeMopaHAYMOM o 6y1,Jery 111 cflt.1cKanHoj non1-1r1114111, yHaJaA HeKon111Ko roAMHa, onpe.Qenlllfla Ja 
Kopnopar11101-1JaL1111jy ja0H111x npeAyJeha, yKJbyYyjyn1-1 111 Jn EnC, y CKila.QY ca o6aeeJaMa npeyJernM CnopaJyMOM o 
cra6111n111Jal.\1-1j1-11-1 np111.QpY>K111Balby 1113Me~y EaponcKoj yH111j1-1, ca je.QHe crpaHe 111 Peny6n111Ke Cp61-1je, ca Apyre crpaHe. 
nona3efl1-1 OA Haee.QeHor, y0a>Ka0ajyn1-1 npoMeHe y JaKOHCKoj perynarns1-1 Hapo4111ro y norne.Qy ycnoaa 1-1 Ha4111Ha 06a0Jbalba 
eHeprercK111x .QenaTHocrn, ja0H111x npeAyJefla, np1rnpeAHlllX APYWTBa, Bna.Q8 Peny6n111Ke Cp61-1je Ha ce.QHlllL\"1 OA 16. 
HoaeM6pa 2012. ro.Q111He AOHena je 3aKJby4aK 05 6poj 023-784/202 Koj111M ce np1-1x0arajy nonaJHe ocHoee Ja 
peopraH111Ja4111jy y Jn ,EneKTponp1-10pe,Qa Cp6111je". HaBeAeHll1M nona3H"1M OCHOBaMa yrnp~eH je OCHOBHlll KOH4em "1 npaBL\111 
peopraH111JaL1111je Jn Enc 111 3as111cH111x np1110peAH111x Apywraaa. Y cna.Qy ca 3aKJbyYKOM BnaAe np111op1-1reTHa aKT1110Hocr je 
npoMeH8 npaaHe cpopMe Jn Enc y aKL\lllOHapcKo APYWTBO yJ AOHowelbe norpe6H111x o.Q.JlyKa 1113 AenoKpyra Bna.Qe y 
apwelby ocH111Ba4Kll1X npaea. 

Kao WTO je o6enOAalbeHO y HanoMeHlll 1, 0CHll1Ba4 je t.13BpW1110 ycKJla~lllB81be OCHl-1884KOf aKTa npeAyJefla ca 3aKOHOM 0 
jasH1-1M npeAyJefl111Ma ("Cny>K6eH111 rnacH111K PC" 6poj 119/2012, ca np111MeHOM OA 25. Ael.\eM6pa 2012. roA111He) a .QaHa 
20.cj)e6pyapa 2014. fOAl-1He Bna.Qa Peny6n111Ke Cp6111je Aana je carnacHOCHOCT Ha Craryr JaaHor npeAyJeha .EneKTpOnp1110peAa 
Cp6111je11.H8KOH ,QaTyMa 6111I1aHC8 CTalba npe.QyJefle je 1113BPWlllI10 ycKila~lllBalbe OCHlllBa4KlllX aKara 3aBll1CHl-1X np1110peAHlllX 
APywraaa. 

C rnM y 0eJ111, Bna.Qa Peny6n111Ke Cp6111je, 3aKJby4KOM 6poj 023-15149/2014 OA 27. HOBeM6pa 2014. ro.Q111He np111xsarnna je 
nporpaM peopraH1113aL1111je JaeHor npeAyJefla ,EneKTponp1110pe.Qa Cp6111je", 6eorpa.Q, Koj111 o6yxsara yHanpe~elbe ynpaaJbalba y 
0K0111py nocrojehe opraH111Ja41-10He crpyKrype, cnpoao~elbe crarycH111x npoMeHa 1-1 opraH1113a41-10Hor yCKfla~1-1salba, cnpoao~elbe 
3ano4ernx aKT1110Hocrn Ha ycnocraeJbalby c0oj1-1He Ha HenoKpeTHocrnMa Jn Enc 111 lberos111x 3aa1-1CH111x np111BpeAHll1X APYWTasa, 
Kao nperxo.QHOM ycnoay 3a cnpoao~elbe crarycHe npoMeHe 111 npoMeHy npaeHe cpopMe JaaHor npeAy3efla y aKl.\lllOHapcKo 
APYWTBO, 'MMe ce 3aoKpy>KYje npo4ec Kopnoparns111Jal.\111je EneKTponp111speAe Cp61-1je. 

Y 0KB1i1py aKT1110Hocr111 Ha cnposo~elby crarycHe npoMeHe, Ha.Q30pHM opraH ycsoj1110 je nporpaM crarycHe npoMeHe y 
pean1113aL11-1j111 nporpaMa peopraH1113al.\1-1je JaaHor npe.Qy3efla .. EneKTponp1i1ape.Qa Cp6111je", Koj1-1M je o.Qpe~eHo .Qa ce, ca 1. jynoM 
2015. ro.Q1-1He, opraH1113yje: 

je.QaH npa0H111 cy6jeKT Koj1-1 6111 o6aBJb80 .Qenarnocrn npo111JBOA1be eneKTp1114He eHeprnje, npo1-13soAH>e yrJba, 
cHa6.QeBalba Ha sen111Ko eneKTp1114HOM eHeprnjoM 1-1 cHa6AeBalba eneKTpll14HOM eHeprnjoM, np111najalbeM 
nocrojef11-1x ceAaM 3a0MCH111x Apywras8 38 npm13BOA1bY eneKTpll14He eHeprnje 111 npo1-13BOA1be yrJba, JaBHOM 
npe.QyJefly .EneKTponp1110pe.Qa Cp6111je", 6eorpa.Q, Kao MaT1114HOM APYWTBy, Kao 111 
je.QaH npaaH111 cy6jeKT Ja o6aBJbalbe AenarHocrn A11tcrp1116y4111je eneKTp1114He eHeprnje 1-1 ynpaafbalba 
.Q111crp1116yrnsH1-1M c111creMOM (OAC), np111najalbeM nocrojefla 4ernp1-1 3as111cHa APYWTBa 38 ,Q111crp1116yL1111jy 
eneKTp1114He eHeprnje 111 ynpaafbalbe A11tcrp1116yr1110H111M c111creMOM neroM - jeAHOM OA nocrojefl111x 
3as1-1cH1-1x Apywraaa. 

6) llfHeecmw~uje y uHcmpyMeHme Kanumana 

Y paH1-1jeM 11130ewrajHOM nep1-10Ay, npeAy3efle je 06ja0111no jaBHl-1 no31110 3a noAHOWelbe n1-1caMa o Ja111HrepecoaaHocrn 1-1 
AOKaJa o 111cnylbelby Kp1-1rep111jyMa Ja K0an1-1cflt.1Ka41-1jy 3a1-1HrepecoaaH1-1x naprHepa pa.Q1-1 Jaje.QHll14Kor ynaralba y: 

npojeKar TE H111Kona Teena 63, Koj111 ce OAHoc111Ha1-13rpaA1bY 111 ynpaeJbalbe HOBlllM eHepreTCKll1M nocrpojefbeM Ha 
n0Ka4111j1-1 TE H1-1Kona T ecna 6, ca Ha.QKPIH"14Hll1M napaMerp1-1Ma nape 111 cHare OA OKO 700 MW, 
npojeKaT TE Kony6apa 6 (opraH1-1Ja41-10Hlll AeO 3aBlllCHOr npeAyJefla nA TEHT ,Q.0.0.), KOjlll ce OAHOClll Ha 
3a0pweraK 111Jrpa.Qlbe 1-1 ynpaeJbafbe repMoeneKTpaHOM Ha n1-1rH1-1T CHare 2 x 350 MW. 
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Jn EnEKTPOnPHBPEAA CP6HJE 

HAnOMEHE Y3 ¢>HHAHCHJCKE H3BEWTAJE :ia rOAHHY Koja ce :iaepwaea 31. Ae4eM6ap 2014. fOAHHe 

Ha111Me, Ha ocHosy carnacHocrn snacH111Ka, YnpasH111 OA6op AOHeo je OfJ/lYKY o cnposol)efhy nocrynKa Ja 11136op crparewK111x 
napTHepa 3a JajeAH1114KY 1113rpaAfbY HaBeAeH111X np01113BOAH111X Kana4111rera. 

C rnM y se3111, y3 carnacHocr Bnage PC, Jn EnC 111 EDISON S.p.A, V1ran111ja JaKihyY111ne cy npen111M111HapH111 cnopaJyM Koj111M 
ce y npenaJHOM nepli10AY AO 3aK!bY4111Bafba Yrosopa 0 li1MnneMeHra4111j111 Ja Aafby pean1113a4111jy npojeKTa TE Kony6apa 5, 
ypel)yjy HaYena capaAfbe 111 Mel)yco6H111 ogHoc111 Jn EnC 111 Edison, Kao 111 aKT111sHocrn Koje fle ce npeAyJern y 4111Jby 
1113spwefba Cl>aJe li13BOAfbli1Bocrn, yrnpl)yjy p0Koa111 fb111xosor npegyJ111Malba 111 rpowKos111 111Jpage CryA111je li13BOAfbli1BOCT1!1 . 

nopeA HaBeAeHor, AaHa 20. oKTo6pa 2011. norn111caH je nporoKon o capaAfb111 (cryn1110 je Ha cHary AaHOM Aasafba 
carnaCHOCT1!1 Bnage, OA 10. HOBeM6pa 2011. rDA111He) li13Mel)y Jn EnC 111 KOH30p4111jyMa Kli1HeCKli1X QJli1pMli1 Kora 4111He 
Shenzhen Energy Group Co. Ltd 111 China Environemental Energy Holdings Co.Ltd. Ja pean1113a4111jy npojeKTa TEHT 63. 
npeAMeT npoTOKOna je peryn111cafbe Mel)yco6Hli1X OAHOCa y Be3111 ca OApel)111BalbeM OCHOBH111X npasa4a capaAfbe y 
pean1113a4111j111 npojeKTa y eHeprercKoM ceKTopy, a AeTafbH111je ypel)111safbe OAHoca y se3111 ca 1113pagoM CryA111je onpasAaHocrn 
ca reHepanH111M npojeKTOM Ja pean111Ja4111jy npojeKTa TEHT 63 Koj111 o6yxsara cp111HaHc111pafbe, npojeKTOBafbe, 111Jrpagfhy, 
nywrafbe y pag, ynpaafbafbe 111 eKcnnoara4111jy OAp>Kasafbe repMoeneKTpaHe cHare 744 MW, y3 noseJaH111 npojeKar 
06e36el)111safbe norpe6Hor Kana4111rera 3a npoli13BOAfbY yrfba Aa 6111 ce 06e36eA111no HeonxoAHO rop111so 3a noyJAaH paA 
repMoeneKTpaHe. 

npeno3HaTJbli1Ba npey3era 111Moa111Ha 6111fle npeAMeT HeHosYaHor YAena y JajegH1114Kli1 KOHTpon111caH eHrnrer, 3a Koj111 nocroj111 
HaMepa Aa ce OCHyjy ce OAa6paH111M KBan111¢111KOB3HOM KOMnaHJ!ljOM. y Be3111 HaBeAeHor li13BewrajH111 eHTl-1TeT fle li13BpW111Tli1 
OAa6111p penesaHTHli1X paYyHOBOACTBeH111x non111rnKa no nps111 nyr. 

Y TOKY nperxogHor 1113sewrajHor nep1110Aa 12. cenreM6pa 2012. rog111He y3 npeTXOAHY carnacHOCT BnaAe OA 8. cemeM6pa 
2012. roA111He JaKibyYeH je MeMopaHAYM o paJyMesafby o crparewKOM napTHepcrny 1113Mel)y Jn EnC 111 RWE rpyne (Kojy y 
CM111cny osor MeMopaHAyMa 4111He RWE AG. RWE!, RWE lnnogy Serbia - 3aBli1CHO npeAy3efle RWE! Ja pean1113a4111jy 
06HOBJb111s111x rexHonornja y Cp6111j111, RWE Technology - OAroaopaH Ja rexH1114Ke ycnyre 3a RWE AG), Koj111M je nornpl)eHa 
3ajeAH1114Ka cnpeMHOCT Ja Aafb111M npow111pefheM capagfhe Ha 6a3111 crparewKor naprnepcrna, Koje ne 0Moryn111rn cra6111naH, 
3Ha4ajaH 111 KOHrnHy111paH pacr eHeprercKor ceKTopa y Cp6111j111, a rnMe 111 y per1110Hy jyro111CT04He Espone. 

e) Cmpamewja oop)l(LJ802 pa3eoja 

Pag111 ycnewHor ynacKa y Hoey KOHKypeHTCKy epy eKOHOMCK111x ogHoca Ha rno6anHOM, pernoHanHoM, Ha41110HanHoM, na 111 Ha 
noKanHoM H111soy, BnaAa Peny6nJ11Ke Cp6111je je AOHena Ha41110HanHy crparer111jy ogp>K111sor pa3aoja "' AK41110H111 nnaH Ja 
cnposol)efbe Ha41110HanHe crparer111je OAP>KJ11sor paJsoja 3a nep1110A OA 2009. AO 2017. rDA111He ("CnY>K6eH"1 rnacH111K" 6poj 
57/08, OAHOCHO 22/09). 

nona3efl111 OA norpe6a 3a 1113rpaAfbY Hose "' pesJ11TanJ11Ja4111jy 111 MOAepH1113a4111jy nocrnjene 111HcppacrpyKrype, Kao 111 4111fbeH1114e 
Aa npo111JBOAfba 111 norpowfba eHeprnje npoyJpoKyje rnaaH111 np111rncaK Ha >Kli1BOTHY cpeA111Hy y Peny6n111 4111 Cp6111j111, y ceKTopy 
eHeprernKe ce oYeKYiY 111 Hajsene 111Hsecrn4111je. To je \11CTOspeMeHo 111 ycnos Ja 111Hrerpa4111jy AOMafler eHeprercKor ceKropa y 
per1110HanHo 111 esponcKo rp>K111wre eHeprnje. 

CXOAHO HaseAeHoM, a Ha ocHosy JaKiby4eH\11X Mel)yAp>KaaH111x nporoKona JaKibyYeH je MeMopaHAYM o paJyMesaH>y ca 
RWE AG, HeMaYKa, Koj111M je nnaH111paHa capagfba Ja pean111Ja4111jy npojeKara: T:>epAan Ill 111 weer eneKrpaHa Ha Ben111Koj 
Mopas\11. 

2) 3aKoH o eHep2emw.w 

3aKOHOM o eHeprern4111 (,.CnY>K6eH111 rnacH111K PC" 6poj 145/14, Aafbe: Hos111 3aKOH) craafbeH je saH cHare 3aKOH o 
eHeprern4111 ( .. CnY>K6eH111 rnacH111K PC" 6poj 57/11, ... 124/12) 30. Ae4eM6pa 2014. rDA111He. Hos111M 3aKOHOM ypel)yjy ce 
4111Jbes111 eHeprercKe non111rnKe 111 Ha4111H fheHor ocrnap111safba, ycnoa111 3a noyJAaHy, c111rypHy 111 KBan111reTHy 111cnopyKy 
eHeprnje 111 eHepreHara 111 ycnos111 3a c111rypHo CHa6AeBafbe Kyna4a, Jawrnra KYna4a eHeprnje \11 eHepreHara, ycnos111 111 Ha4111H 
o6asfbafba eHeprercK111x AenarHocrn, ycnos111 3a 1113rpaAfhY HOB111x eHeprercK111x o6jeKara, craryc 111 AenoKpyr paAa AreH4"1je 
Ja eHeprernKY Peny6nJ11Ke Cp6"1je, Kop111wflefbe o6HOBJb\11B\11X 1113sopa eHeprnje, nOACT1114ajHe Mepe 111 rapaH4111ja nopeKfla, 
Ha4111H opraH1113osafba 111 cpyHK41110H111cafha rp>K111wra eneKTp1114He eHepr111je, np111pOAHOr raca 111 Hacpre 111 Aep111sara Hacpre, 
npaaa 111 06ase3e y4ecH111Ka Ha rp>K111wry, ycnocrasfbafbe csoj111He Ha Mpe>KaMa oneparopa c111creMa, Kao 111 Hag3op H3A 
cnposol)efbeM oaor JaKoHa. nopeg ocranor, HOB111M 3aKOHOM, HopMarnsHo je ypel)eHo: 

- EHeprercKe AenarHocrn Koje apwe 4naH1114e rpyne EnC cy: npo1113BOAfba eneKTp1114He eHeprnje, KOM6111HoaaHa 
npo\11JBOAfba eneKTpli14He 111 rnnnorne eHeprnje, Ali1CTp1116y4111ja eneKTp1114He eHeprnje 111 ynpasfbafbe 
Ali1CTpJ116yrnsH111M c111creMOM, A"1Crp1116y4111ja eneKTpli14He eHeprnje 111 ynpasfbafbe 3araopeH111M Ali1CTp1116yrnaH111M 
c111creMoM, cHa6gesafbe eneKTpli14HOM eHeprnjoM 111 cHa6AeBalbe Ha sen111Ko eneKTp1114HOM eHepr111joM, c rnM Aa je 
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Jn EJIEKTPOnPMBPEAA CP611JE 

HAnOMEHE Y3 <t>MHAHCMJCKE 113BEWTAJE 3a fOAMHY Koja ce 3aepwaea 31. Ae11eM6ap 2014. fOAMHe 

AenarHocT Ali1CTp1i16y41i1ja eneKTpli14He eHeprnje 1i1 ynpasfbalbe Ali1CTp1i16yr1i1BHli1M c1i1creMOM AenarHocr OA onwrer 
1i1Hrepeca. 

- CHa6AeBalbe eneKTpli14HOM eHeprnjoM AOMaT11i1Hcrasa 1i1 Man1i1x K}'na4a, Kao jasHa ycnyra (rapaHTOBaHo 
cHa6AeBalhe) o6asfba CHa6AeBaY, Kora OAPeAli1 BnaAa y CK118AY ca 001i1M 3aKOHOM (rapaHTOBaH1i1 cHa6AeBaY). 

- AaHoM crynalba Ha cHary osor 3aKoHa, npaso Ha rapaHTOBaHo cHa6AeBalbe, Kao jasHy ycnyry, 11Majy 
AOMaT11i1Hcr0a 1i1 Man1i1 K}'n41i1 eneKTpli14He eHeprnje. CHa6AeBa4, Koj1i1 je CHa6AeBao Kpajlher Kyn4a AO AaHa 
crynalha Ha cHary osor 3aKoHa, Hacrasfba Aa ra CHa6AeBa. Kyn41i1Ma, Koj1i1 cy AO AaHa crynalba Ha cHary osor 
3aKoHa 1i1Man1i1 craryc Manor Kyn4a, a y 2014. f0Ali1Hli1 1i1Man1i1 norpowlby ene1<Tp1i1YHe eHepr1i1je seTiy OA 30.000 
kWh npaso Ha rapaHrosaHo CHa6AeBatt>e npecraje 1. jyna 2015. f0Ali1He. 

- L\eHe eHeprnje, eHepreHara 1i1 ycnyra Koje npy>Kajy eHeprercrn cy6jeKrn y o6aafbalby eHeprercK1i1x AenaTHocr11 cy 
cno6o.QHe, oc1i1M (peryn1i1caH1i1x) 4eHa: 4eHe np1i1cryna c1i1creMy Ja npeHoc eneKTpli14He eHepr1i1je, 4eHe np1i1cryna 
c1i1creMy 3a .Q1i1crp1i16y41i1jy eneKTpli14He eHepr1i1je 1i1 4eHe noMoT1H1i1x ycnyra - np1i1MapHe peryna41t1je, peryna411je 
HanoHa, 6e3HanOHCKOr noKperalha li1 OCTpBCKOf paAa. nopeA 0Bli1X 4eHa Mory 61i1rn peryn1t1CaHe Iii'. 4eHe 
eneKTplilYHe eHeprnje 3a rapaHTOBaHo cHa6AeBalbe 1i1 4eHe JaKyna pe3epse cHare Ja c1i1creMcKe ycnyre 
ceK}'HAapHe 1t1 rep41t1japHe peryna41i1je (YnaHa 88. eras 3.). 

- AreH41t1ja Ja eHeprernKy je.QaHnyr f0Ali1Wlbe aHan1i1J1t1pa norpe6y peryn1i1calba 4eHa t.13 YnaHa 88. cras 3. 3aKoHa 
Ha ocHosy ocrnapeHor H1i10oa KOHKJ'peHTHocrn Ha AOMafleM rp>K1i1wry enet<Tpli14He eHeprnje, AOcrnrHyror creneHa 
3awrnre eHepreTCKlil yrpo>KeH1t1X Kyna4a, pa30oja pernoHanHor rp>K1i1wra eneKTpti14He eHepr1i1je 1t1 npo4eHe 
pacnonmK1i101i1x npeKorpaHli14Hli1X Kana41t1rera "' np1t1npeMa 1i1 o6jasfbyje 1i130ewraj o norpe61i1 Aafber peryn1i1calba 
rnx 4eHa. 

EHeprercK1i1 cy6jeKT Koj1i1 Ha AaH crynalba Ha cHary osor 3aKoHa 1i1Ma n1i14eH4y Ja o6asfbalbe AenarHocrn jasHor 
cHa6AeBalba enet<Tpli14HOM eHeprnjoM Hacrasfba Aa cHa6AeBa AOMaT11i1Hcrna 111 Mane Kyn4e no perym1caH1t1M 
4eHaMa, 1i1Ma 06a0e3y .Qa JaKibyYyje yrosope o orKyny enet<Tpli14He eHeprnje 111 1i1cnylba0a o6aseJe npeMa 
nosnawT1eH1i1M npo1i13so~a41i1Ma 1i1 np1i10peMeH1itM no0nawT1eH1i1M npm130o~a41i1Ma eneKTpli14He eHepr1i1je, ca 
npaa1t1Ma 1i1 o6ase3aMa rapaHTOBaHor cHa6AeBa4a, cse AO 1i1MeH00alba rapaHTOBaHor cHa6AeBa4a y cKna.Qy ca 
YnaHoM 190. 3aKoHa, Kao 1i1 Aa je AreH41i1ja Ay>KHa .Qa .QO 1. Maja 2017. ro.Q1i1He 06ja01i1 np01i1 1i1J0ewraj o norpe61i1 
Aafber peryn1i1ca1t>a 4eHa t.13 YnaHa 88. cras 3. Ta4Ka 1 ). osor 3aKOHa. 

a) o6e36ef}ueafbe flUKBUOHUX cpeacmaea 

PaA1it 111cnylhelba npeyJernx o6ase3a no yro0op1i1Ma 1i1 paA1i1 pean1i13a41i1je nnaH1t1paH1t1x aKrnBHocrn, Ha Koje je BnaAa PC 
.Qana carnacHocr, li13BpweHo je np1i16a0Ibalbe no3ajMibeH111x cpeAcrasa HaKOH AaTyMa 61i1naHca cralba 111 ro: 

Pe A. Kpe.Q1-1rn Banyra rnaBHHl.la B1-1c1-1Ha KaMaTHe crone 
6poj 

YKynHo 96.800.000,00 
Unicredit banka ad 

EYP 6.800.000,00 6M EURIBOR + 4,49% p.a. 
Beograd 

2 
Bojso~aHCKa 6aHKa EYP 15.000.000,00 6M EURIBOR+ 4.50% p.a. 
a.A.Ho01i1 Ca.Q 
Banka Postanska 

3 stedionica a.d. EYP 5.000.000,00 6M EURIBOR + 4.58% p.a. 
Beograd 

4 AIK Banka a.d. Nis EYP 5.000.000,00 6M EURIBOR + 4.72% p.a. 

5 
Banca Intesa a.d. 

EYP 15.000.000,00 6M EURIBOR + 4.94% p.a. 
Beograd 
Alpha bank A.E. Acting 

6 Though its London EYP 50.000.000,00 6M EURIBOR + 4.08% p.a. 
branch 

f)) <PuHacupa!be apyze cfJa3e naKem npojeKma Kostolac-8 Power Plant Projects 

Kao wro je HaBe.QeHo y HanoMeH1i1 32., Cnopa3yM o eKOHOMCKoj 1i1 rexHli1YKoj capaAlbli1 y o6nacrn 1itHcppacrpyKTYpe 
3aKJbyYeH je 20. asrycra 2009. ro.Qti1He li13Me~y BnaAe Peny6n1t1Ke Cp61i1je 1t1 Bna.Qe HP K1t1He 1i1 parncp11KosaH je y Hapo.QHoj 
CK}'nWrnH1i1 PC (.Cny>1<6eH1i1 rnacH1i1K PC - Me~yHapOAHltl yro0op1i1", 6p. 90/09, 9/13, 11/13 1i1 13/13). Cnopa3yMoM o capa.Qlbt.1 
npeABli1~eHo je Aa Tie ce, 1t13Me~y ocranor, capaAlba li13Me~y .QBe 3eMibe OAB111jarn 1i1 Kp03 1i1cnopyKy paAosa, Marep1i1jana 1i1 
ycnyra 3a 113rpaAH>Y eneKTpoeHeprercK1i1x nocrpojelba. 
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Jn EnEKTPOnP"1BPE,D.A CP61'1JE 

HAOOMEHE Y3 Cl>i.1HAHC1'1JCKE 1'13BEWTAJE 3a ro,qHHY Koja ce 3aspwasa 31. ,qel\eM6ap 2014. ro,qHHe 

Ha ocHosy Cnopa3yMa o capaAlbli1 JaBHO npeAy3ene .EneKrponp111apeAa Cp6111je" 6eorpaA 111 n.Q .TE-KO Kocronat.(, ca 
jeAHe crpaHe, 111 Kli1HecKa KOMnaH1i1ja China National Machinery & Equipment Import & Export Corporation (CMEC) ca Apyre 
crpaHe 3amy4111n111 cy 22. jyna 2010. roAlllHe Onwrn yroaopHM cnopa3yM 3a pean1113al.\111jy naKer npojeKTa KOSTOLAC-B 
POWER PLANT PROJECTS, Jn EnC 6p. 1-170/37-10, y yKynHOj apeAHOCrn 1,060,230,000 YC.Q. OnWTMM yrosopHlllM 
cnopa3yMOM npeABllll')eHO je Aa ce naKeT npojeKTa KOSTOLAC-B POWER PLANT PROJECTS peanM3yje y ABe ¢a3e Ill TO 
npaa ¢a3a y apeAHocrn OA 344.630.000 YC.Q M .Qpyra ¢83a y apeAHOCTM OA 715.600.000 YC.Q, a KojM he ce ¢111HaHcL-tparn 
1113 OA06peHor 38jMa y Bli1ClllHli1 OA 85% BpeAHOCTl-1 CBaKe ¢83e npojeKT8. 

YroaopHM cnop83YM 38 pe8I11i138L\li1iY .[\pyre ¢a3e n8KeT npojeKT8 KOSTOLAC-B POWER PLANT PROJECTS 38Kiby4eH je 
20. HOBeM6p8 2013. rDAli1He, 1113Mef')y Jn .EneKTponp1110peAe Cp6111je" 6eorpaA 111 n,Q ,,TE-KO Kocronal.\"A.0.0. 111 CMEC y 
apeAHOCTl-1 OA 715.600.000 YC.Q. 

Yrosop 0 3ajMy 38 KpeAlllT 3a noanawfleHor KYOL\a 38 .Qpyry cpa3y naKeT npojeKTa KOSTOLAC-B POWER PLANT 
PROJECTS nom111caH je 17. Ael.\eM6pa 2014. roA111He, 38 ¢111HaHc111palbe 85% speAHOcrn .[\pyre cpa3e naKer npojeKra M 
nornpf')eH y HapOAHOj CKynwrnH111 Peny6n111Ke Cp61i1je (.Cny>1<6eH111 rnacH111K PC - Mef')yHapOAHH yro0op111", 6poj 02/15 OA 20. 
j8Hyapa 2015. roAlllHe). npeocranM 1113HOC 06e36eA111fle ce L-13 no38jMibeH111x cpeACT8Ba (Ao 80 M11n1110Ha espa) 111 1113 
conCTBeHl'1X cpeACTaBa. 

e) <l>11HaHc111palhe npojeKra XHTHe caHal.\Mje OA nonnaaa (XHTaH 3ajaM Mef')yHapOAHe 6aHKe 3a o6Hosy 1i1 pa3Boj) 

BnaAa Peny6n111Ke Cp61i1je, y cKnony aKrnBHocrn 3a orKnalbafhe nocneAHL\a nonnasa, o6e36eAHna je x111raH 3aj8M KOA 
Mef')yHapOAHe 6aHKe 3a o6HOBY H pa3BOj (y AaibeM TeKCTY V16P.Q), y YKYOHOM li13Hocy OA 227,48 MlllilltlOHa espa, 3a 
¢1i1HaHc111palbe npojeKra XHTHe caHal.\1i1je OA nonnasa (Emergency Recovery Loan). Cnopa3yM o 38jMy 6p. 8449-YF OA 09. 
oKTo6p8 2014.roAlilHe nornpf')eH je y HapoAHOj cKynwrnH1i1 Peny6n1i1Ke Cp611je (,,Cny>1<6eH11 rnacHHK PC - Mef')yH8pOAHH 
yro0op111", 6poj 17/14 OA 09. Ael.\eM6pa 2014. rDAHHe) . 

.[\eo HaBeAeHli1X cpegcracraaa y llf3HOCy OA 157,107 MMnHOHa espa H8MefbeH je ¢HHaHCHpalby .[\ena I npojeKTa 3a KOje je 
JasHo npeAy3efle .EneKTponpt•rnpeAa Cp611fje" 6eorpaA, OApef)eHo Kao HOC1'1nal\. 3amy4KOM BnaAe 05 6poj: 48-1016/2015 
OA 31. jaHy8p8 2015.roAHHe BnaAa Peny6m1Ke Cp611je je ycsojMna Hal.\PT noAcnopa3yMa o 3ajMy 3a ¢111HaHCMpalbe 
peanM3al.\"1je .Qena I npojeKTa XllfTHe caHal.\Mje OA nonnasa (y AaibeM TeKCTY noACnopa3yM 0 3ajMy). CpeACTBa 3ajMa 
nocrana cy ecpeKrnBHa 06.03.2015. rDAHHe H y npol.\eAyp1i1 je nosna4elbe Aena 3ajMa y MJHocy OA EUR 91.298. 712,57. 

>K) nosefl8fbe L\eHe eneKTpH4He eHeprHje 

HaKOH AaHa 611naHca cralba, y CKI18AY ca npey3eTMM o6ase3aMa BnaAe Peny6nMKe Cp6Mje, npeMa cnopaJyMy ca MM<!>, 
04eKyje ce noseflafbe L\eHe eneKTpH4He eHeprMje H ysof)elhe aKL\M3a Ha Kpajfhy norpowlhy. 
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Jn EJlEKTPOnPHBPEM CP6HJE 

HAnOMEHE Y3 <l>HHAHCHJCKE "13BEWT AJE Ja fOAllHY Koja ce Jaepwaea 31 . Ae~eM6ap 2014. fOAllHe 

43. AEBl-13Hl-1 KYPCEBl-1 

Ae011JH11 Kypce011 yTBp~eH11 Ha Me~y6aHKapcKOM AeBl13HOM Tp)!(l1WTY np11MefbeH11 3a npepa4yH noa11411ja 611naHca 
crafba y Al1Hape 3a nojeA11He maeHe aanyre cy: 

USO 
EUR 

44. nocnOBHl-1 Pl-13"1~"1 "1 <t>i.1HAHC"1JCK"1 "1HCTPYMEHrn -
Ynpaslbalbe pi.13HKOM Kam11a11a 

31. Ae4eM6ap 
2014. 

99,4641 
120,9583 

31. Ae4eM6ap 
2013. 

83,1282 
114,6421 

L.t11Ib ynpaefbafba Kan11ranoM je Aa npeAyaehe 3aAp)!(11 cnoco6Hocr Aa Hacra011 ca csoj11M nocnoaafheM y HeorpaH114eHOM 
nep110Ay y npeAB11Afb\.1BOj 6YAYhHocrn, KaKo 611 04y0ano onrnManHy CTPYKTYPY Kan\.1Tana. m.14a Koja KOHTpo1111wy 
cp11HaHClilje Ha Hl1BOY npeAy3efla li!Cn11Tyjy CTpyKTypy Kan11rana Ha rGA11WfbeM H\.1BOy. 

a) 3aA~eHOCT: 

Ayrop04Hl1 KpeA1i1rn 
Ocrane Ayropo4He 06a0e3e 

KparKOp04He cp1i1HaHc1i1jcKe o6aee3e 
foTOB\.1Ha 11 roTOBli1HCKl1 eKBvtBaneHrn 

Hern JaA~eHocr 

6)Kamnan 

Pa41i10 yKynHor Ayroeafba npeMa Kanvirany 

31. Ae4eM6pa 2014. 
rDAHHe 

99.112.847 
61.056.373 
13.371.661 
24.684.813 
13.103.934 

86.008.913 

274.907.888 

0,31 

(y XH/baAaMa AHHapa) 

Ha AaH 1.jaHyap 
2014.r.(KopHrosaH) 

74.046.201 
47.362.275 
4.797.138 

21.886.788 
9.339.186 

64.707.015 

273.394.674 

0,24 
a) Ayroeafbe ce OAHoc11 Ha Ayropo4He o6aeeae no KpeA1i1rnMa, ocrane Ayropo4He o6aeeJe, KpaTKOpo4He o6aeeae \.1 ocrane 
cp1-1HaHc11jcKe o6aeeae. 

6) Kan\.1Tan yKihy4yje AP>KaBHlil Kan11nan, ocran1i1 Kani-iran, peaepee Kao 1i1 aKYMyn1i1paH1-1 ry6vtraK. 

3Ha4ajHe paYyHOBOACTBeHe nonHTHKe y Be3H ca cpHHaHCHjCKHM HHCTpyMeHrnMa 

Aerafb11 3Ha4ajH1i1x pa4yHOBOACTBeHi-ix nonvtrnKa, Kao 1i1 Kp11rep11jyM1i1 11 ocHoee 3a np1i1aHa0afbe npi-ixoAa 1i1 pacxoAa aa cse 
epcre cp11HaHCli1jCKli1X cpeACTaBa li1 o6aseaa o6eflOAafb9Hli1 cy y HanoMeHli1 3 0Bl.1X cp111H3HCli1jCKl.1X "13Bewraja. 

Y cepxe cameAaBafba cp1.1HaHc1.1jcKor nono)!(aja, ycnewHocrn 111 npoMeHa y cp1.1HaHc1.1jcKoM nono>Kajy npeAyJeha, Aajy ce 
AO.Q3THe l.1HcpOpMa411je 0 cpi-iHaHCl.1jCKli1M VIHCTpyMeHrnMa, KaKO 61.1 ce npo4eHlilO 3Ha4aj l.1CH1X Ha cp1.1HaHCliljCKl1 nOflO)!(aj 11 
nepcpopMaHce npeAyJeha. 

ct>1rnaHCHjCKa cpeACTBa 

Y4ewha y Kan1i1rany 

Ayropo4Hlil cp1.1HaHc1-1jcKH nnacMaH1.1 

norpa)!(li!Bafba OA KYna4a 
KpaTKopo4Hli1 KpeAli!Tl1 1i1 ocran1.1 KparKopo4Hl.1 cp1.1HaHci-ijcK1.1 
nnacMaH1i1 

Oc1ana norpa>K1.1Bafba 
roTOBli!H3 11 rDTOBl1HCKl1 eKBl1BaneHTl1 

31. ,qe4eM6pa 2014. 
rDAHHe 

294.505.730 
35.492.166 
47.601.248 

7.613.884 
38.362.807 
13.103.934 

y XH/ba,QaMa AHHapa 

Ha AaH 1.jaHyap 
2014.(KopHroBaH) 

293.971.116 
31.030.721 
37.989.453 

6.826.797 
23.444.393 
9.339.186 
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JO EflEKTPOOPHBPEAA CP6HJE 

HAOOMEHE Y3 <!>MHAHCHJCKE M3BEWTAJE 33 rOAHHY Koja ce Jaspwasa 31. Ae1.1eM6ap 2014. fOAHHe 

436.679. 769 402.601.666 
<l>HHaHCMjCKe 06ase3e 

Ayropo1.1H111 KpeA111T111 61.056.373 47.362.275 
Ocrane Ayropo1.1He 06ase3e 13.291.161 4.716.638 
06ase3e npeMa A06asfba1.1111Ma 83.624.364 79.669.537 
Ocrane 06ase3e 1.805.917 1.321.664 
T eKyl'la AOcnel'la Ayropo1.1H111x KP8A111Ta 14.134.817 11.612.416 
KparKOpo1.1He qmHaHc111jcKe 06ase3e 10.549.996 10.274.372 

184.462.628 154.956.902 

OcHOBHlll cf>111HaHc111jcK111 111HcrpyMeHrn npeAyJel'la cy roros111Ha 111 roros111HcK111 eKs111saneHrn, norpa>K111safba 111 ¢111HaHc111jcK111 
nnacMaH111 Koj111 Hacrajy AlllpeKTHo 1113 nocnosaH>a npeAyJel'la, Kao 111 AyropoYHe 06ase3e no ocHosy KP8A111Ta, 06ase3e npeMa 
A06asfba1.1111Ma 111 ocrane 06ase3e 1.1111ja je ocHOBHa HaMeHa cf>111HaHc111paH>e TeKYl'ler nocnosafba npeAyJel'la. Y HOpManH111M 
ycnos111Ma nocnosaH>a npeAyJel'le je 11Jno>KeHo H11>Ke HaseAeH111M p11131114111Ma. 

[.t1r1JbeB1r1 ynpasJbalba ct>MH3HCl1jCKMM p1r131r1L!HMa 

<l>111HaHc111jcK111 p11131114111 yKfbyYyjy rp>K111wH111 p111J111K (AeB111JH111 11 KaMaTHlll), KpeA111TH111 p11J111K 111 p111J111K n111KBll1AHOCT111. <l>111HaHc111jcK11 
p11131114111 ce carneAasajy Ha speMeHcKoj ocHos111 111 npesacxoAHO ce 1136erasajy cMaH>eH>eM 111Jno>KeHocrn npeAyJel'la os11M 
pll13"1l\111Ma. npeAyJefle He KOp111CTll1 H"1KaKB8 cf>111HaHCll1jCKe 111HCTpyMeHTe KaKO 6111 "136ernO yrn4aj cf>111HaHC"1jCKll1X p1113111Ka Ha 
nocnosafbe 1113 pa3nora WTO TaKBll1 111HCTpyMeHTll1 H"1CY y w111pOKOj ynorpe611, Hll1T"1 nocrnj111 opraHJ.130BaHO TP>K111WTe TaKBll1X 
11HcrpyMeHara y Peny6n11411 Cp611j11. 

KaKO je HaBeAeHO y HanoMeHaMa Y3 cf>111HaHCll1jCKe 1113Bewraje, npeAy3el'le HeMa cf>111HaHC"1jCKe "1HCTpyMeHTe KnaC"1cf>"1KOBaHe 
Kao 11HcrpyMeHrn no cpep speAHocrn Kpo3 611naHc ycnexa. <l>111HaHc11jcKa cpeAcrna 11 06ase3e np113Hara cy no 
aMoprn3oBaHoj speAHOcrn Kop111wl'lelheM MeTOAa e¢eKT111sHe KaMaTHe crone. PecpepeHTHa KaMarHa crona, npeMa 
n0Aa411Ma H6C, Ha AaH 611naHca CTaH:>a 1113HOC"1 8%. VlnaK, npeAy3el'le je 1113no>KeHO Tp>K"1WHOM p113111KY (sanyTHOM p1113"1KY"" 
p1113111KY OA npoMeHe KaMaTHe crone), p113"1KY nll1KB111AHOCTll1"" KpeA"1THOM p1113111Ky, KaKO je Aafbe HaBeAeHO. 

TplK11WHlr1 p113MK 

Y csoM nocnosaH>y npeAyJel'le je "13flO)l(eHo ¢111HaHc111jcK11M p11131114111Ma OA npoMeHa KYPCesa crpaH111x sanyra 11 npoMeHa 
KaMaTHll1X crnna. 

V13no>KeHocr rp>K111WHOM p11J111Ky ce carneAaBa npeKo aHan11Je ocerfb111socrn. H11je 611no 3HaYaJH111J"1X npoMeHa y 
"13nO>KeHOCTll1 npe/:1Y3efla Tp>K111WHOM p113"1Ky, H"1T"1 y Ha4"1HY Ha KOj"1 npeAy3efle ynpaBfba 111fl"1 Mep111 Taj p113"1K. 

IJe6U3HU pU3UK 

npeAyJel'le je 1113no>KeHo AeB"13HOM p1113111Ky y OAHOcy Ha ¢nyKrya411je KYPCesa crpaH111x aanyra, 06J11poM Ha Y11H>eH1114y Aa 
cnpoBOA"1 OApe~eHe aKrnsHocrn nyreM AeB111JH111x rpaHcaK411ja, Koje ce npe csera rnYy Ha6asK11 onpeMe 111 ycKna~11saH:>a 
np111XOAa 111 paCXOAa OA npOAaje. YcneA Henocrojafba pa3B111jeHor ¢111HaHCll1jCKOr TP>K"1WTa, npeAy3el'le He Kop111crn 
cf>111HaHCll1jCKe 111HCTpyMeHTe y l\111fbY CM8fbll1B8fb8 AeBJ.13HOr p1113111Ka. npeMa MaKpOeKOHOMCKll1M npojeK4111jaMa pecopH111X 
opraHa Peny6n111Ke Cp611je, oYeKyje ce Aenpec111paH>e A111Hapa y OAHOCY Ha EYP Ja 10%. nopeA rora, HajJHaYajH11j11 Aeo 
06ase3a no KpeA111rnMa npeAyJel'la je HOM111HOBaH y crpaH11M sanyraMa. BpeAHOCT MOHerapH11x craBK"1 Ja Y11je ce nnal'laH>e, 
OAHOCHO Hannary 3axresa Hecf>yHKL!ll10HanHa sanyra, 111CKa3aHa je K8KO Cfl8All1: 
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Jn EJlEKTPOnPHBPE,llA CP6HJE 

HAnOMEHE Y3 <l>HHAHCHJCKE H3BEWTAJE 3a roAMHY KOja ce :iaepwaea 31. ACl.ICM6ap 2014. roAMHe 

li13flOlKeHocr AeBHJHOM !Jl13MKY Ha AaH 
31.12.2014. y eanyrM 

EUR JPY CHF GBP USO XOR 

r OTOBMHa M rQTOBMHCKM eKBMBaneHTM 17.410.978 751 5.945 
norpalKMBalba 47.555.329 39.856.965 215.764.004 
KpaTKopo-m11 cj>11HaHC11jcKM nnacMaH11 21.798.010 9.361.225 589.942 
AyropoyHM cj>11HaHcMjcK1-1 nnacMaH11 51.871.687 430.511.457 181.542.349 11.208.905 
Y4eufte y KanMrany 
Ocrana norpalKMBatt.a 19.516.779 64.598.325 
YKynHo 158.152.783 470.368.422 751 471.271.847 11.798.847 

KparKopoyHe cj>MHaHCMjcKe o6aee:ie 44.288.718 120.296.229 589.942 
06aee:ie HJ nocnoeatt.a 19.nB.939 39.856.965 10.142.669 
tiyropoyHe o6aeroe 255.222.437 430.51 1.457 253.292.195 11.208.906 
Ocrane o6aee:ie 1.315.170 47.338 2.157.633 25.810 
YKynHO 320.605.264 470.415.760 385.888.726 11.824.659 
Hero AeBMJHa noJMl.IMja Ha AaH 
31.Ae1.1eM6ape 2014.r. (162.452.482) (47.338) 751 85.383.121 (25.81 1) 

VIJnolKeHOCT AeBHJHOM p"13MJ<Y Ha AaH 
31.12.2013. y B311yrM 

EUR JPY CHF GBP USO XOR 

roTOB"1Ha "1 rQTOBMHCKM eKBl11BaneHT11 21.016.552 751 123 47 
nor palKMBatt.a 60.770.103 17.853.967 176.563.979 
KparKopoyH11 cjJ11HaHc1-1jcK11 nnacMaHM 21.946.925 8.697.361 
t1yrC>poyH"1 cj>11HaHCl1jcK"1 nnacMaH"1 65.775.179 307.850.664 129.546.113 11.798.847 
Y4eufte y Kan11rany 
Ocrana norpalK11Batt.a 12.205.703 234.382 94.444.373 
YKynHO 181.714.462 325.704.631 235.133 123 409.251.873 11.798.847 

KparKopoyHe cj>11HaHC11jcKe o6aeroe 37.834.040 106.729.584 
06aee:ie "13 nocnoeatt.a 19.220.327 17.853.967 1.846.010 557.920 
tiyropoyHe o6aeroe 172.081.390 307.850.664 210.604.210 11.798.849 
Ocrane o6aeroe 2.248.533 32.714 1.892.537 
YKynHO 231.384.289 325.737.345 1.846.010 319.784.251 11.798.849 
Hero AeBMJHa no3111.111ja Ha AaH 
31.Ae1.1eM6ape 2013.r. (49.669.827) (32.714) (1.610.877) 123 89.467.622 (1) 
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Jn EflEKTPOnPHBPEJlA CP6MJE 

HAnOMEHE Y3 <l>HHAHCHJCKE M3BEWTAJE 3a roA11Hy Koja ce Jaepwasa 31. Ae4eM6ap 2014. roA11He 

J11Jno)!(eHOCT A€61-13HOM pi-13111<)' Ha A8H 
31.12.2014. 

EUR JPY 

f OTOBl1Ha 11 roTOBHHCKl1 eKBl1BalleHTH 2.106.002 
norpait<HBaH>a 5.752.212 33.1 21 
KpaTKOJXl'lHH <jll-IHaHc11jcK11 nnacMaH11 2.636.650 
Ayropa-tHH ¢11HaHC11jcKH nnacMaH11 6.274.311 357.749 
Y'leulie y Kan11rany 
Oc1ana norpaiK11Balb3 2.360.716 
YKynHO 19.129.892 390.870 

KpaTKopa-tHe cjl;!HaHc11jcKe o6aee:ie 5.357.088 
06aee:ie 113 nocnoealb<l 2.392.427 33.121 
Ayropa-tHe o6aee:ie 30.871.272 357.749 
Ocrane o6aee:ie 159.081 39 
YK)'nHo 38.779.868 390.909 
Hero AeBHJHa noJ11411ja Ha A8H 31-11aieM6ap 
2014.r. (19.649.976) (39) 

"1.lnolKeHOCT AeBl13HOM pi-13111<)' Ha A3H 
31.12.2013. 

EUR JPY 

r OTOBl1H3 11 roTOBHHCKl1 eKB11BalleHTl1 2.409.382 
norpait<110aH>a 6.966.812 14.130 
KparKopa-tHH cjJ11HaHc11jcKH nnacMaHH 2.516.042 
Ayropa-tHH <jll-IHaHCHjcKH nnacMaHH 7.540.605 243.633 
Y'leuile y Kan11r any 
Ocr ana nmpaiK11eaH>a 1.399.287 
YKynHO 20.832.128 257.762 

KparKopo·me cjJHHaHc11jcKe o6aee:ie 4.337.374 
06aee:ie 113 nocnooaH>a 2.203.459 14.130 
Ayropa-tHe o6aee:ie 19.727.772 243.633 
OCTane o6aee:ie 257.777 26 
YKynHO 26.526.381 257.788 
He10 AeBHJHa no311411ja Ha A3H 
31-11e4eM6ape 2013.r. (5.694.253) (26) 

PuJuK oo npoMeHe KaMamHux cmona 

CHF 

76 

76 

76 

CHF 

70 

21.926 
21.996 

172.689 

172.689 

(150.693) 

GBP 

GBP 

17 

17 

17 

USO 

591 
21.460.772 

931.106 
18.056.946 

6.425.214 
46.874.630 

11.965.156 
1.008.831 

25.193.480 
214.607 

38.382.075 

8.492.555 

USO 

4 
14.677.446 

722.996 
10.768.935 

7.850.991 
34.020.372 

8.872.238 
46.379 

17.507.149 
157.323 

26.583.089 

7.437.282 

XOR 

84.988 
1.614.775 

1.699.763 

84.988 

1.614.775 
3.718 

1.703.482 

(3.718) 

XOR 

1.510.458 

1.510.458 

1.510.458 

1.510.458 

(0) 

y XH/b<!AaMa 
AHHapa 

YKynHo 

2.106.669 
27.246.105 
3.652.744 

26.303.781 

8.785.931 
68.095.230 

17.407.232 
3.434.379 

58.037.277 
377.445 

79.256.333 

(11.161.103) 

y XH/b<!AaMa 
AHHapa 

YKynHo 

2.409.473 
21.658.388 
3.239.037 

20.063.630 

9.272.204 
56.642.732 

13.209.612 
2.436.656 

38.989.011 
415.126 

55.050.405 

1.592.327 

PJ.13J.1K OA npoMeHa KaMaTHJllX crona je pi113J.1K Aa ne ce speAHOCT o6ase3a npeAy3ena J.13M8HJ.1TJ.1 y 3aBJ.1CHOCTJ.1 O,Q npoMeHa 
KaMaTHJllX crona Ha TPlKJllWTy. Ycne,Q Henocrojalba pa3BJ.1jeHor qJJ.1HaHCJ.1jCKOr TplK"1WTa, npe,Qy3ene He KOpi11CTJ.1 qJJ.1HaHC"1jCKe 
JllHCTpyMeHTe y l\il1JbY CMalbJllBalba Pi113J.1Ka OA npoMeHa KaMaTHJllX crona. npeMa CTeneHy J.13nOlK8HOCTJ.1 pi113J.1Ky, yKJby4yjynJ.1 
J11 o6ase3e no Kpe.Q1itTJ11Ma 4J11ja e¢eKrnBHa KaMaTHa crona je o6eno.QalbeHa y HanoMeHJ.1 32, .Qaje ce nperne.Q KaKo cne.QJ11: 

Cl>111HaHCllljCKa cpe,QCTBa 

HeKaMamoHocHa 

Y4ewna y KanJ11rany 
Ayropo4HJ.1 ¢111HaHcJ11jCKJ11 nnacMaHJ.1 
norpalKJllBalba O,Q KYnaL\a 
Ocrana norpa>KJ11Balba 

r OTOBJ.1Ha J.1 rDTOBJ.1HCKJ.1 8KBJ.1Ban8HTJ.1 

(/)uKcHa KaMamHa cmona 

roTOBJ.1Ha "1 r0TOB"1HCKJ.1 8KBJ.1BaneHT"1 

31. Ae1.1eM6pa 2014. 
ro.Q111He 

294.505.730 
637.205 
354.607 

25.357.816 
207.106 

321.062.464 

12.896.828 
12.896.828 

(y x111Jba.QaMa .QlllHapa) 

Ha .QaH 1.jaHyap 
2014.r.(KOplllroBaH) 

293.971.116 
637.205 
56.828 

15.781.090 
38 

310.446.277 

9.098.146 
9.098.146 
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Jn EflEKTPOnPl<lBPEAA CP6"1JE 

HAnOMEHE Y3 ~lolHAHCHJCKE "13BEWTAJE 3a rOAMHY KOja ce JaBpwaea 31. Ae1.1eM6ap 2014. roAHHe 

Bapuja6unHa KaMamHa cmona 
,QyropOYH"1 ¢1-1HaHC"1jCK"1 nnacMaHJ.1 34.854.961 30.393.516 
norpa)f("1Balba OA ryna4a 47.246.641 37.932.625 
KparKopoYH"1 KpeA1.1rn 1-1 ocran1-1 KparKopoYHJ.1 ¢1-1HaHc1-1jcK1-1 
nrracMaH1-1 7.613.884 6.826.797 
Ocrana norpa>K1-1Balba 13.004.991 7.663.303 
loros1-1Ha 1-1 roros1-1HCK"1 eKs1-1saneHrn 241.002 

102.720.477 83.057.243 
436.679.769 402.601 .666 

<l>HHaHCHjCKe 06aae3e 

HeKaMamoHocHa 
06aseJe npeMa A06asJbaY1-1Ma 79.980.471 77.028.640 
Ocrane 06ase3e 1.163.575 698.702 
KparKopoYHe cpi.1HaHc1-1jcKe 06ase3e 620 620 

81.144.666 77.727.962 
(/)uKcHa KaMamHa cmona 

,QyropOYH"1 KpeA"1T"1 28.468.221 27.539.909 
Ocrane AyropoYHe o6aseJe 6.121 
T eryna AOcnena AyropoYH1-1x KpeA1-1r a 1.478.917 1.373.918 
KparKopoYHe ¢1-1HaHc1-1jcKe 06ase3e 101 3.435 

29.947.239 28.923.383 
Bapuja6unHa KaMamHa cmona 
,QyropOYH"1 KpeA"1T"1 32.588.152 19.822.366 
Ocrane AyropoYHe o6ase3e 13.291.161 4.710.517 
06ase3e npeMa A06asfbaY1-1Ma 3.643.893 2.640.897 
Ocrane o6aseJe 642.342 622.962 
T eryna Aocnena AyropoYH1-1x KpeA1-1ra 12.655.900 10.238.498 
KparKopoYHe cp1-1HaHc1.1jcKe o6aseJe 10.549.275 10.270.317 

73.370.723 48.305.557 
184.462.628 154.956.902 

Hema KaMamHu pu3uK 29.349.754 34.751.686 

KpeAHTHH pH314K 

npeAyJene je 1-1Jno>KeHo KpeA"1THOM p1-1J1-1Ky y cnyYajy Aa AY>KH1it41-1 - Jas1-1cHa npeAyJena 1-1 rpena npasHa 111-14a H1-1cy y 
MOryf'IHOCTl-1 Aa l-13M"1pe CBOje o6ase3e. V1JflO>KeHOCT npeAyJef'la KpeA"1THOM pi.13"1KY je orpaHl-1YeHa Ha l-1CKa3aHy BpeAHOCT 
norpa>Kl4Balba OA Kyna4a 14 ocran1-1x norpa>Kl4Balba csojl4x JaB14CHl4X npeAyJena. norpa>K1-1Balba OA ryna4a JaBl4CH1-1x 
npeAyJena ce cacrnje OA se111-1Kor 6poja (3,3 M1-1111-10Ha) norpowaya no yo61-1YajeHl4M ycnoBl4Ma 1-1, npeMa TOMe, nojeA"1HaYHe 
KOH4eHrpa41-1je KpeA!ilTHOr p1-1314Ka H14CY 3HaYajHe. norpa>Kl-1Balba OA Kyna4a Cy y OBl-1M cpl4HaHCl-1jCKl4M 143BeWTajl-1Ma 
np14KaJaHa yMalbeHa Ja 14CnpasKy speAHocrn cyMfb1-1s1-1x 14 cnopH1-1x norpa>K1-1Balba OA rpef114x 111-14a, Koja je npo4elheHa OA 
crpaHe pyKOBOACTBa npeAyJena Ha ocHosy nperXOAHl-1X 1-1cKycrasa, reKyf11-1x eKOHOMCK"1X noKaJaTeJba 1-1 ycnosa y 
OKPY>KeK>y y KojeM npeAyJene nocnyje. 

npeAyJene Aaje nperneA QJl4HaHcl4jCKl4X cpeAcrasa - norpa>K1<1Balba OA Kyna4a no Koj1-1Ma je/H1-1je npeKopaYeH poK AOcnena 
1-1 no KOjl4M je/H14je yMalbeHa speAHOCT, ca CTafbeM Ha AaH OOA KOjl-1M ce caCTaBfba cp1-1HaHC14jCK"1143Bewraj 3a 2014. r., 14 TO: 

HeAocnena norpa)f(1-1Balba OA ryna4a 

,Qocnena, 14CnpaafbeHa norpa)f(1-1Bafba DA 
Kyna4a 

,Qocnena, Hel4cnpaafbeHa norpa)f(1itBalba OA 
Kyna4a 

6pyro 
H3flO>KeHOCT 

31.488.849 

16.190.328 

16.975.733 

64.654.910 

~cnpaaKa 

apeAHOCTH 

863.334 

16.190.328 

17.053.662 

y XHJbaAaMa 
AH Ha pa 

Hero H3flO>KeHocr 

30.625.515 

16.975.733 

47.601.248 
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Jn EnEKTPOnPlllBPEJJ.A CP5111JE 

HAnOMEHE Y3 Cl>lllHAHClllJCKE 1113BEWTAJE Ja rOAl1HY Koja ce Jaepwaea 31. Ae4eM6ap 2014. roA11He 

6pyro lt1cnpasKa 

Ha AaH 1. jaHyap 2014.r.(Kop11rosaH) 113flOJKeHOCT BpeAHOCTl1 Hero 11J110JKettocr 

HeAocnena norpa)f(l'!Balba OA Kynm.1a 24.497.585 479.092 24.018.493 

,Qocnena, 111cnpasJbeHa norpa)f(J11Balba OA 

Kyna4a 13.664.487 13.664.487 

,Qocnena, tte111cnpasJbeHa norpa)f(ll!Bafba OA 

Kyna4a 13.970.960 13.970.960 

52.133.032 14.143.579 37.989.453 

P11311K fl11KB11AHOCTl1 

npeAyJelie He KOp111CTJ.1 cp111HaHCl'1jCKe J.1HCTpyMeHTe y l..\1'1IbY CMalbli1B31b3 p11131'1K3 flli1KB1'1AHOCTJ.1. 

CneAehe ra6ene np111KaJyjy AeraJbe npeocran111x yrosopeH111x AOCnelia <P111HaHc111jcK111x cpeAcrasa: 

tiocnena cjJuHaHcujcKux cpeacmaea 
y XWba,llaMa AHHapa 

Matt>e OA 1 
1· 3 Mece4a 

OA 3 Mece4a AO OA 1 AO 5 rOAHHa npeKO 5 TOAHHa . YKynHO 
2014. roAHHa Mece4a jeAHe rOAHHe 
Y'<elll1a y <anITTany 294.505. 730 294.505.730. 
/lyrOpoYHH ljlHHaHCHjcKH nnacMaHH 637.205 637.205 
norpaJt<HBat.a OA <ynat\a 329.704 24903 354.607 
Ocrana norpaJt<•aa><>a 44.946 25.312.870 25.35l.816 
r OTOBHHa H rQTOBHHCKH 
eKa•aaneHrH 207.106 207.106. 
HeKaMaTOHOCHa 581.756 25.337.773 295.142.935 321 .062.464 
f OTOOHHa H rQTOBHHCKH 
eKBHBa/leHTH 12.896.828 12.896.828 
<l>HKCHa KaMarHa crona 12.896.828 12.896.828 

/lyropoo;HH ljlHHa<CHjcKH nnacMaHH 7.515.893 27.339.068 34854.961 
norpai«HB<llMlOA KYnat\a 11.666.784 35.579.857 47.246.641 
KpaTKO!JO'lHH KpeAliTH "OCT a/lH 
KpaTKOpoYH\1 ljlHHaHCHjcKH 
nnacMaH11 2.292.546 465.479 4.855.859 7.613.884 
Ocrana norpai1rnaattXJ 12.588.418 416.573 13.004.991 
BapHja6HnHa KaMarHa crona 26.547.748 465.479 40.852.289 7.51 5.893 27.339.068. 102.720.477 

40.026.332 465.479 66.190.062 7.515.893 322.482.003' 436.679.769 

Matt.eoA1 
1· 3 Mece4a 

OA 3 Mece4a AO OA 1 AO 5 rOAHHa npeKO 5 rOAHHa YKY"HO 
2013. rOAHHa Mece4a jeAHe rOAHHe 

Y«eu/Ja y Kan HT any 293.971.116 293.971:116 

/lyropoo;HH ljlHHa<CHjcKH nnacMaHH 333.035 637.205 970.240· 
norpa>KHB<lba OA KYnaiia 57.359 1.286.973 1.344332 
Kpar•OIJO"HH •peAITT•" ocran• 
<paTKOIJO"HH ljlHHaHCY.jcKH 
nnacMaHH 9.946 19.892 705.855 735.693 
Ocr ana norpai«"8alba 233.729 18.501.861 18.735.590 
foTOBHHa H roTOBHHC KH 
eKB"8aneHTH 38 38 
HeKaMaroHoCHa 301.072 1.306.865 19.207.716 333035 294.608.321 315.757.009 
f OTOBHHa H roTOBHHCKH 
eKBHBaneHTH 7.056.633 7.056.633 
ClJHKCHa KaMarna crona 7.056.633 7.osS.633 

/lyropoo;HH ljlHHa<CHjcKH nnacMaHH 7.271.238 22.789.243 30.060.481 
norpai«HB<lba OA KYRall• 19.620.409 2.528.920 14.503.282 36.652.611 
KpaTKO!JO'lHH KpeAHTH" ocranH 
KpaTKop<l'lH\1 ljlHHaHCHjcKH 
nnacM<lHI< 1.481.731 356.868 4.252.505 6.091.104' 
Ocr ana OOTpaJt<Haatba 2.502.757 2.198.555 4.701.312 
f OTOBHHa H roTOBHHCKH 
eKBHBaneHT H 2.282.516 2.282.516 
BapHja6HnHa KaMarna crona 25.887.413 2.885.788 20.954.342 7.271.238 22.789.243- 79.788.024 

33.245.118 4.192.653 40.162.058 7.604.273 317.397.564 402.601.666 

66 



Jn EilEKTPOnPHBPE,M CP6HJE 

HAnOMEHE Y3 Cl>HHAHCHJCKE HJBEWTAJE Ja ro.QKHY Koja ce Jaepwaea 31 . .11e11e1o16ap 2014. ro.QKHe 

npeocrane yrosopHe cp111HaHc111jcKe 06ase3e AOCnesajy 3a Hannary KaKO je AaJbe np111Ka3aHo: 

Y XKfba.ctai.13 AltHaPil 
Matt.eOA 1 

1- 3Mece11a 
0A 3 Mecetla AO 

OA 1 AO 5 roAHHa OpeKo 5 roAMHa YKynHO 2014. rOAMHa Metella jeAHe rOAHHe 

06aee:ie npeMa AOOillllba'iw.13 120.n9 3.394.580 76.465.112 79.000.471 
Ocrane o6aee:ie 818.364 345211 1.163.575 
KparKOpaolHe <IMiaHCHjcKe 
o6aae3e 620 620 
HeKaMaTOHOClta 939.143 3.739.791 76.465.732 81.144.666 

AYropo4HH KpeAllTH 9021 .188 19.447.033 28.468.221 
T eKyha AOC:neha AYf<>pcl'IHMX 
KpeAllT3 368.513 72.679 1.037.725 1.478.917 
KparKO!JCl'IHe cj>YHa«:..pe 
o6aeeJe 101 101 
<l>HKCHa K3Manta CTOna 368.513 72.679 1.037.826 9.021.188 19.447.033 29.947.239 

t\yropo<mH KpeAKTH 26.774.805 5.813.347 32.588.152 
Ocrane AYfOJXl'<He o6aeeJe 13.078.781 212.380. 13.29i.161 
06aBeJe Oj)eMa A003Blba'iHMa 3.266.717 377.176 i643.a93 
Ocr ane o6aae:ie 642.342 642.342 
T eicyha Aoc:neha AYfllllO'lHHX 
lpeAKT3 2.098.420 2.277.246 8.280.234 12.655.900 
Kparl<OPO"He <l>~HjcMe 
o6aeeJe 42.476 84.952 10.421.847 10.549.275 
BapMja6MnHa KaMaTHa CTona 6.049.955 2.739.374 18.702.081 39.853.586 6.025.727 73.370.723 

7.357.611 6.551.844 96.205.639 48.874.774 25.472.760 184.462.628 

Matt.eOA 1 
1 • 3 Mecella 

OA 3 Mece11a AO 
. OA 1 AO 5 rOAMHa OpeKo 5 roAMHa YKynHO 2013. rOAMHa Mece11a je,1111e rOAHHe 

06aee:ie npeMa Ao6aelba'lHMa 20.610 566.339 76.761.727 77.348.676 
Ocrane o6aee:ie 258.752 292.514 551.266 
K par ICOPO"He cj>YHa«:Hjc11e 
o6aee:ie 620 620 
HeKaMaToHoCHa 279.362 858.853 76.762.347 77.900.562' 

Jlyropo4HH KpeAKTH 2.013.762 18.386.240. 20.400.002 
OcTane AY fOpcl'olHe o6aee:ie 5.664 5.664 
T et<yha AOC:neflii AYl'OJXl'<HHX 
KpeAKTa 212.208 76.614' 852.152 1.140.974 
KparKop<l'llle cj>YHa«:ltj:Ke 
o6aee:ie 2.984 2.984 
C!IHKCHa KaMatHa CTona 212.208 76.614 855.136 2.019.426 18.386.240 21.549.624 

AYr<lPO"HH •J)eAKTH 20.779.656 6.182.617 26.962.273· 
Ocrane AYrc>pcl'lHe o6aee:ie 2.993.268 1.717.7ffi · 4.710.974 
06aee:ie npeMaAo6aalba'lHM3 2.257.936 62.927 2.320.863 
Ocrane o6aeeJe 770.396 '110.396 
Tet<yha AOC:neha J1YfOJXl'<HHX 
KJ)eAKT3 1.093.057 1.324.393 8.053.993 10.471.443 
KparKOIJO'<He cj>"iaHCHjcMe 
o6aee:ie 1.874.711 695.697 7.700.360 10.270.768 
8apMja6MnHa UM3TH3 CTOna 5.996.100 2.083.017 15.754.353 23.772.924 7.900.323 55.5()). 717 

6.487.670 3.018.483 93.371.836 25.792.350. 26.286.563 154.956.902 
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Jn EJlEKTPOOPHBPEM CP6HJE 

HAOOMEHE Y3 $HHAHCHJCKE H3BEWT AJE 3a rOAMHY Koja ce 3aepwaea 31. Ael\eM6ap 2014. roAMHe 

<Pep e pe,QHOCT ¢ HH3HCHjCKHX HHCTpyMeHaTa 

CneAeha ra6ena npeACTaBlba ca,Qawlby speAHOCT <t>1-1HaHc1-1jcK1-1x cpe,Qcrasa H <t>HttaHcHjcKHX o6aseJa 1-1 lbHXOBy cpep 
speAHOCT Ha AaH 31. Ae4eM6pa 2014. rDAHHe 1-11.jaHyapa 2014. rDAL-iHe. 

y XHfbaAaMa A"1Hapa 
Ktt>11roeoACTBeHa Ktt>11roeoACTBeHa 

ep~OCT Cl>ep ep~OCT B~OCT Cl>ep B~OCT 

31. Ae~eM6pa 31. Ae~eM6pa Ha ACIH 1.jaHyap Ha ACIH 1.jaHyap 
2014. rOAHHe 2014. rOAHHe 2014.r.(Kop11roeaH) 2014.r.(Kop11roeaH) 

<l>11HaHc11jcKa cpeAcrea 
YYeuha y Kan111 any 294.505.730 294.505.730 293.971.116 293.971.116 
Ayropcl'lHH cp11HaHc1-1jcK11 nnacMaHH 35.492.166 35.492.166 31.030.721 31 .030.721 
no1pa>t<1<1Bafba OA Kyna4a 47.601 .248 47.601.248 37.989.453 37.989.453 
KpaTKopoYHH KJ)e.AHTH 11 oc1 an11 KpaTKopoYHH 
$1HaHCH~KH nn<lCMaHH 7.613.884 7.613.884 6.826.797 6.826.797 
Oc1ana OOTpaJKHBatt:.a 38.362.807 38.362.807 23.444.393 23.444.393 
roTO!IHHa H rOT0611HCKl1 eKBHBalleHH'I 13.103.934 13.103.934 9.339.186 9.339.186 

436.679.769 436.679.769 402.601.666 402.601.666 
<l>HHaHCHjCKC 06aee3e 
AyropoYHH KpeAHTH 61.056.373 61 .056.373 47.362.275 47.362.275 
Oct ane AyropoYtte o6aae:ie 13.291 .161 13.291.161 4.716.638 4.716.638 
06aaeJe npeMa Ao6aan,ci•n1.\1a 83.624.364 83.624.364 79.669.537 79.669.537 
Oc1 ane o6aee:ie 1.805.917 1.805.917 1.321.664 1.321.664 
T etcyha AOCneha AYfOP<J'lHl1X KJ)e.AHT a 14.134.817 14.134.817 11.612.416 11.612.416 
KpaTKopoYHe ¢11HaHCH~Ke o6aae:ie 10.549.996 10.549.996 10.274.372 10.274.372 

184.462.628 184.462.628 154.956.902 154.956.002 

nopeCKU pU3U4U 

nopeCK"1 JaKOHL-1 Peny6ni-iKe Cp6i-ije cy npeAMeT 4ecrnx l13MeHa L-1 ryMa4elba OA CTpaHe JaKOHOAaBCTBa. nepL-iOA 
Jacrapenocrn nopecKe 06a0e3e je Aecer fOAHHa. 

3a 
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