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Ilpeeoo opuzunannoz mexcma H3zsjewmaja uzoamoz na eH2i1ecKom jeauk
M3BJEIIITAJ HE3ABUCHOI PEBU30OPA

Axuunonapuma u Hapzopaom ondopy Mjemoutor Xosaunra Enextponpuspene Penyoinke
Cpucke Tpeoume, 3aBucHor npeayseha Enexkrpoguctpudyuuje a.n., [laxe

Ob6aBun cMO peBu3Hjy (uHaHCHjckux wu3BjemrTaja (ctpama 3 mo 32) MjemoButor XoiguHTa
EmextponpuBpene Pemy6muke Cprcke, Tpebume 3aBucHor npemyseha Enexkrpomuctpubymuje amn., [ame
(y mammem tekcry “IIpemysehe”), koju oOyxBarajy Ounanc crama Ha gaH 31. menembpa 2007.roxune, u
oaroeapajyhu OwiaHC ycrjexa, W3BjelITaj O NMPOMjeHaMa Yy KanuTaly W OWJIaHC TOKOBa TOTOBHHE 3a
TOAMHY KOja ce 3aBpIllaBa Ha Taj JaH, Kao M MPerJie/l 3HAUYajHIX PadyHOBOACTBCHHX ITOJMUTHKA M HATIOMCHA
y3 (PMHaAHCH]jCKE U3BjeLITaje.

00z060pHOCH PYyKOBOOCMBA 30 (PUHAHCUJCKE U3gjeumaje

PykxoBoacteo Ilpeayseha je oaroBopHo 3a cacraBibabheé W OOjEKTHBHO TNpHKa3UBame (HUHAHCH)CKUX
W3BjemTaja y ckiaay ca MehyHapoaHuMm ctanmapauma GUHAHCHjCKOT H3BjemTaBama. OBa OATOBOPHOCT
VKJBYUyje: OCMUILbaBamke, MIPAMjEHY U OJIp)KaBarke¢ MHTEPHUX KOHTPOJIA PEJICBaHTHUX 3a CACTAaBIbAILE U
00jeKTHBHO IpHKa3UBamke (PUHAHCHjCKUX H3BjelITaja KOjU HE caApyke IOrpemrHe HHQopMaiuje of
MaTepHjaTHOT 3Hayaja, Ka0 M 10 OCHOBY KPHMHHAIHUX pajibll WU Tpellaka; ogabup u mpuMjeHa
onroBapajyhux pauyHOBOJCTBEHHX IMOJHUTHKA, Ka0 U Kopumheme HajOOJbIX MOTYHHX padyHOBOJICTBEHIX
MpoljjeHa.

Oo0zosoprocm peguzopa

Hamra onroBopHOCT je /a U3pasuMo MUIILJBEHE O TMPUIOKEHUM (UHAHCH]CKAM U3BjelITajuMa Ha OCHOBY
o00aBJbeHEe peBHU3Mje. PeBusnjy cMo o0aBwiM y ckiaay ca MeljyHapomHuMm cTaHmapauma peBusuje. OBH
CTaHJAap/AW HAJIAXy yCariameHOCT ca eTUYKUM MPUHIMIUMA U Ja PEBH3Hjy IUTAHHPaMO U 00aBUMO Ha
HauuMH Koju omoryhaBa ma ce, y pasyMHO] MjepH, yBjepuMO 1a (PHHAHCHjCKM H3BjEINTajU HE CaApKe
norpemnrHe nHpopMaIyje 01 MaTepHjaTHOT 3HAYaja.

PeBusnja yxibydyje N3BpIIaBame MOCTYNAKa 32 MIPUOABIbAKE PEBU3HjCKUX JOKA3a KOjUMA €€ MOTKPEIUbY]y
W3HOCH W WHpopmamuje oOjenomameHe y (UHAHCHjCKMM u3BjemrTajuMa. OmabpaHu MOCTYNIH CYy
3aCHOBaHHM Ha MPOQECHOHATHOM CYay PEBU30pa, YKIbYUyjyhu NpoOIjeHy pu3HKa MaTepUjaTHO 3HAYajHUX
rpelaka caapXaHuX y (DUHAHCHjCKMM WH3BjEIITajuMa, KA0 M MO0 OCHOBY KPUMHUHAJIHUX paJbd WU
rpemaka. [IprinKoM mpoIjeHe OBUX PH3MKA, PEBH30P pa3MaTrpa HMHTEPHE KOHTPOJIEC PpEJIEBAaHTHE 3a
cacTaBJbambe U 00jEKTHBHO NPUKa3MBamke (PHHAHCH]CKHX M3BEIITaja Y IUJbY Kperparma HajooJbuX Moryhnx
PEBH30PCKUX MPOILEAypa, allk He U 3a MOTpede n3pakaBama MUILJBCHA 0 KBATHTETY HHTEPHUX KOHTPOIA
IIpeny3eha. PeBusnja takohe ykipydyje oljjeHy NPHMjEH-CHUX PAdyHOBOJCTBEHHX Hadea U BPEAHOBAE
3HAYajHUX TPOI[jeHA KOje je W3BPIIMUIO PYKOBOJCTBO, KA0 W OMINTY OIjeHYy Mpe3cHTaluje GHUHAHCH]jCKUX
U3BjelTaja.

CMaTpaMo J1a cy PeBH3H]jCKH JIOKa3d KOje CMO MPUOaBUIIM TOBOJEHHU U Ja 00e30jehyjy conumHy ocHOBY 3a
U3paXKaBamk-e HAIICT MUIUBbCHA.

Ocnosa 3a muuimerse ca pezepeom

Kao mro je objenomameno y namoMmenu 13 y3 (uHaHCHjcKe HM3BeINTaje, MOTPaXKMBama OJ KymHana Io
OCHOBY HCIIOpPYYEHE EJICKTPUYHE €HEepruje, N3BPUICHUX yciayra M oOpadyHaTHX 3aTE3HHX Kamara Ha JaH
31. nenembpa 2007.rogune nznoce 14,286,042KoHBepTHOMIIHE MapKe HAKOH HCIIPaBKE BPHjETHOCTH Y
usHocy ox 20,144,022KonBepTubuinne Mapke. Ha OCHOBY pacroyioXuBe JTOKYMEHTAIlMje U CBUJICHIIM]a
IIpenyseha, HucMo OmaM y MoryhHOCTH J1a yTBPAMMO Jia JIU je oOpadyHaTa UCIPAaBKa BPUjEAHOCTH OBHUX
MOTpaXMBamka JOBOJbHA J1a OU Ce MOTPaXMBamka CBENIa Ha IbHXOBY HAIIATUBY BPHjEIHOCT.

(nacrasspa ce)



Ilpeeoo opuzunannoz mexcma H3zsjewmaja uzoamoz na eH2i1ecKom jeauk

MU3BJELITAJ HE3ABUCHOTI PEBU30PA

Axuuonapuma u Hagzopuom oa6opy MjemoBurtor Xoaauura Enekrponpuspene Penyoinke
Cpncke Tpeoume, 3aBucHor npeay3eha Eaexrponucrpudyuuje a.u., [Tane (HacraBak)

OcHosa 3a muuimerve ca pesepeom (Hacmasax)

Kao mro je objenomameno y HamomeHnu 3.7 y3 ¢uHaHCHjcKe u3BjemTaje, [Ipenysehe je BpujemHoBaiio
OCHOBHAa CpEJCTBa IO MPOI[jCHECHO] BPHjEIHOCTH, Oa3WpaHO] Ha MPOI[jEeHH OJf CTpaHe HE3aBUCHOT
mpoIjeHuTe/ba ca crambeM Ha gaH 31. nenemOpa 2005.roaune. CarjgacHO yCBOjEHO] pauyHOBOACTBEHO]
MOJUTUIM, pyKoBoACTBO IIpenyseha HMje aHanM3Mpano BpPHUjeIHOCTH HEMAaTepHjaHUX yiarama U
OCHOBHHX CpEICTaBa MpUKa3aHUX y (UHAHCHjCKUM W3BjelITajuMa y CKiIagy ca MeljyHapogHum
pauyHOBOJACTBeHUM cTaHmapiaoM 36 — O6e3Bpeljeme cpercraBa ca crambeM Ha JaH CacTaBlbarba
¢unancujckux m3BjemTaja 31. nerembap 2007.roauHe U 300T TOra HUICMO MOIJIH YTBPIUTH CBCHTYAHE
edekTe Ha (MHAHCH]jCKE U3BjelITaje ca cTabeM Ha naH 31. nenemOpa 2007 .roaune.

Muwmwerse ca pezepsom

[To HamreM MHNUBEHY, U3y3eB 3a e(eKTe EBEHTYATHUX KOPEKIHja Koje Ha (PMHAHCH]CKE HM3BjeINTaje MOTY
MMaTH MTamka HaBeleHa y MPETXOJHUM MacycuMa, (PMHAHCH]jCKU U3BjellTajd UICTUHUTO U 00jeKTUBHO, IO
CBUM MAaTepHjaIHO 3HAYajHUM THUTalkUMa, NpuKasyjy (uHaHcHjcku Tonoxaj [Ipemyzeha ma man 31.
nernem6pa 2007.roquHe, Kao U pe3yiTaTre BeroBOT MOCIOBaKka, IPOMjEHE Yy KaIllUTally U TOKOBE TOTOBHHE
3a TONUHY KOja ce 3aBplllaBa Ha Taj JaH, y cKiagy ca MelhyHapomaHum cTaHmgapauma (HHAHCHjCKOT
U3BjeIITaBaBA.

Ckpemarve navicre
He u3paxaBajyhu nasse pe3epBe y OnHOCY Ha 1aTO MHNIUBEHE, ckpeheMo maxmby Ha cibecha murama:

(a) TIpemysehe je mana 30.aBrycra 2006.romuHe motnucano ca MUHHCTApPCTBOM TPUBPE/C SHEPTETHKE
u pasBoja PenyOmuke Cprcke (y masbem tekcty “KoHiemeHT”) aBa yroBopa O H3rpaiibi Majlux
XHIPOILICHTpaa. YTOBOPEHE Cy M3rpaAibe TPH Malie XUAPOLCHTpaje Ha pujenn bucrpuma caare 16,6
MW, 7,94MW, u 16,5MW uuju yKynHo IUTaHUpaHU TPOIIKOBU M3rpaame uzHoce oko 93,000,000
KonBepTnOMITHIX Mapaka, ca pOKOM H3rpajme o1 51 Mjecel] o AaHa 3aKJbyvema YTOBOpa, Kao U
Mally XHIpOIEHTpasy Ha pujenu JammHa cHare 4,1 MW, 4unju yKymHO IUIaHMPAaHW TPOIIKOBU
marpaame m3Hoce oko 13,000,000KonBepTHOMIHMX Mapaka, ca PpOKOM H3rpaime y poky onm 39
Mjeceria ol JaHa 3akJbydema YroBopa. IIpema oapembama yroBopa, YKONIHMKO c€ HE HCIOIITY]Y
POKOBH H3Tpajibe, a pa3lio3d 3a HEHCHYyHBCeHhe He OyAy ONpaBOaHd W TMPOAYKEHH O CTpaHe
Konmnenenta, Yrosop ce packuna 6e3 mpasa [Ipenyseha na ox KoHieneHra Tpaki HakHaIy IITETE.
Konnecuje mo oBuM yroBopuma ce nonaujesbyjy y Tpajamy on 30 roguHa pauyHajyhw op maHa
3aKJbydca YToBopa. Jlo TpeHyTKa u3/1aBamka U3BjelITaja jOoIl YBEK HHjE 3aloueria peaau3alrja OBOT
VYrosopa. PykoBoactso [pemy3eha cMaTtpa 1a Mo OCHOBY Kallllbeha y peai3aniji MPojeKTa HEMOTY
HACTaTH 3HAYajHU HETaTUBHU e(eKTH Ha nmocnnBame [Ipexyseha.

(6) Kao mrro je objenomameno y HartoMeHu 26 y3 (GHHAaHCHjCKE W3BjellITaje, OCTBAPEHH AUCTPUOYTHBHH
ryounu enextpuune eHepruje y 2007.roqunu usnocwtu ¢y 50 GWhwumu 16,72% (59,52 GWiuu
19,87%y 2006.roauHu) o/ npey3eTe eIeKTPHYHE SHEPTHje ca MPEHOCHE MPEXKeE.

Deloitte 1.0.0.
bama Jlyka
11.anpun 2008.rogune



MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE

3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

BUJIAHC YCIIJEXA
3a mocsoBny 2007. roquny
(Y KOHBEPTHOMIHUM MapKaMa)

2007. 2006.

MNOCJJIOBHHA ITPUXOIHU
[Tpuxomu of Mpojaje eNeKTpUIHE CHEPTH]e 31,667,504 28,321,366
OcTanu MOCIIOBHH MTPUXOTU 4,000,970 3,632,304

35,668,474 31,953,670
MMOCJOBHHU PACXOIHN
TpomKoBH MaTepujaia 3a U3pamay (1,637,359) (2,042,281)
TpoIIKOBH OCTANIOT MaTepHjaia, TOPUBA U CHEPTHje (1,175,446) (796,019)

TpoIIKOBY eJleKTpHYHE SHEPTHje Ha0aBJbCHE O
MOBE3aHUX MPABHUX JIHIA
TpoukoBu 3apajia, HaKHAIA 3apaja U OCTAIH JTHIHU

(17,553,970)

(15,190,941)

pacxoan (8,697,938)  (7,988,094)
TpoLIKOBH aMOpPTH3AIIH]e (3,813,766) (3,753,036)
[Mope3u u MOPUHOCHU KOjU HE 3aBHCE O] pe3yTara (291,023) (326,981)
Ocranu IOCIOBHH PacXoau (3,731,674) (3,733,396)

(36,901,176)

(33,830,748)

MOCJOBHU I'YBUTAK (1,232,702)  (1,877,078)
®UHAHCHUICKH [TPUXOI1/(PACXO/IN)
[Mpuxomu ox kamara 2,395,516 2,241,910
Pacxomaun kamara (817,634) (350,270)
KypcHe paznuke, HeTO 2,324 -
1,580,206 1,891,640
JOBUTAK ITPUJE ITIOPE3A 347,504 14,562
IMopesu Ha qOOKMTKA (280,423) (2,011)
HETO JOBUTAK 67,081 12,551

Hamomene na HapemHuM cTpaHama
YIHE CacTaBHU AUO OBUX (PMHAHCH]CKHUX M3BjEIITaja

PyxoBonactso IIpeayseha je ycBojuno gpuHaHcHjcke u3BjemTaje 32 2007.ronuHy 1 MpoCIeaniIo UX Ha

ycBajambe HagzopHoM on6opy u CKYMIITHHYU aKIIHOHApa.

[ornucano y ume Ilpenyseha:

Mpua Jby6omup bakosuh Bemumup

Hupexrop W3BpirHN JUPEKTOp 32 EKOHOMCKO-
(huHaHCH]jCKE MTOCTIOBE

Ilpe6oo opuzunannoz mexcma Hzejewimaja uzoamoz Ha enzineckom jesuky 3



MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE

3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

BUJIAHC CTAIBA
Ha nan 31. nenemopa 2007. romuue
(Y KOHBEPTHOMIHUM MapKaMa)

AKTHUBA

CrajHa MMOBHHA

Hematrepujanna ynarama

OcHoOBHa cpefcTBa

ABaHcCH 32 OCHOBHA CpPE/ICTBA
Jyropouynn (PMHAHCH]CKH TUTACMaHH

OO0pTHa HMOBHHA
3anuxe

Texyha mocrmjeha gyropoyHux (pUHAHCH]CKHX

ITacMaHa

Jlatn aBancH

Kymn

Hpyra norpaxusama u ABP
KpaTtkopounu (prHAHCH]CKH IJIaCMaHU
l'otoBuHa

YkynHa akTuBa

MNACHUBA

Kanuran

AKIIHjCKH KarnuTal
Ocranu KanuTan
Pepanopusarnmone pesepse
3aKoHCKe pe3epBe
Hepacnopehenu nodurax

Jyropo4He ob6aBe3se
Hyropouna pe3epBucama
Jyropounu Kpeautu
OmoxxeHe mopecke odasese

KpaTtkopouHe o6aBese

Texyhe nocmujehe myropounnx kpeanta
IIpumibeHu aBaHcH

HobaBibauu

Ocrane kpatkopoune obasese u [IBP

YkynHa nacuBa

Hamomene na HapenauM ctpaHama

31. nememdbap 31. rememoap

YHHE CACTaBHU AMO OBUX (PMHAHCH]CKHX H3BjEIITaja.
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HamomeHna 2007. 2006.
9 1,005,149 941,622
9 50,376,268 50,132,337

2,110,021 -
10 1,541,077 2,193,671
55,032,515 53,267,630
11 2,787,271 2,459,577
70,752 75,004
12 6,567 64,819
13 14,286,042 13,537,225
14 1,126,169 1,064,521
9,379 9,379
16 2,591,912 3,356,866
20,878,092 20,567,391
75,910,607 73,835,021
17 15,795,899 15,795,899
8,620,182 8,620,182
21,363,541 23,448,971
628 -
6,665,476 4,644,031
52,445,726 52,509,083
18 7,233,150 7,156,295
19 6,946,273 4,116,482
8 239,900 -
14,419,323 11,272,777
724,213 1,169,053
718,657 1,383,969
20 4,954,012 4,866,588
21 2,648,676 2,633,551
9,045,558 10,053,161
75,910,607 73,835,021
4



MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

MN3BJELITAJ O IPOMJEHAMA HA KAIIUTAJIY U PEBEPBAMA
3a mocsaoBny 2007. roquny
(Y KOHBEPTHOMIHUM MapKaMa)

PeBasiopu- Hepacno-
AKIMjcKA Ocrtaan 3anquoHe  3aKoHCKe pehenn
KamUTa KamUTal pe3epBe pe3epBe  m0GUTAK YKynHo
Crame 1. janyapa 2006.roaune 15,795,899 8,620,182 25,643,308 - 2,437,143 52,496,532
Vkupame peBaOpH3alHOHUX PE3EPBH 110
OCHOBY pa3jiuKe Y aMOPTH3aLHjH
OCHOBHHUX CpE/ICTaBa - - (2,156,359) - 2,156,359 -
VKumame peBaOpH3aIHOHUX PE3EPBH 3a
YTBpheHH Mamak 1 pacxo[0BaHa OCHOBHA
cpencTaa - - (37,978) - 37,978 -
Jloburak texyhe ronune - - - - 12,551 12,551
Crame 31. neuem6pa 2006.roauHe 15,795,899 8,620,182 23,448,971 - 4,644,031 52,509,083
Crame 1. janyapa 2007.roxune 15,795,899 8,620,182 23,448,971 - 4,644,031 52,509,083
Kopekipja mo4eTHor crama - - - - (130,438) (130,438)
Crame, 1.janyapa 2007.rogune,
KOPUTOBaHO 15,795,899 8,620,182 23,448,971 - 4513593 52,378,645
VKuame peBaIopH3alHOHIX PE3EpPBH IO
OCHOBY Pa3JIiKe Y aMOPTH3AIHjH
OCHOBHHUX CpEJICTaBa - - (1,986,44¢€ - 1,986,446 -
Vkuaame peBalopH3alOHUX Pe3epBU 3a
[poJaTa ¥ pacxo0BaHa OCHOBHA
cpencTBa - - (98,989 - 98,984 -
IpeHoc Ha 3aKOHCKE pe3epBe - - - 628 (628) -
Jloburak texyhe romune - - - - 67,081 67,081
Crame 31. neriem6pa 2007 .roaune 15,795,899 8,620,182 21,363,541 628 6,665,476 52,445,726
Hanomene na Hapenaum crpanama
YHHE CACTaBHU AMO OBUX (PMHAHCH]CKHX H3BjEIITaja.
Ilpe6oo opuzunannoz mexcma Hzejewimaja uzoamoz Ha enzineckom jesuky 5



MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HN3BJELITAJ O TOKOBUMA I'OTOBHUHE
3a mocaoBny 2007. roquny
(Y KOHBEPTHOUIHUM MapKaMa)

ToKkoBHU rOTOBHHE W3 MOCJIOBHUX AKTHBHOCTH

[MpunuBK 0 POJaje U MPUMIbEHH aBaHCH

Ocrany IPUIMBU U3 TOCIOBHUX aKTHBHOCTH

OmnuBy 32 HabaBKe CHPOBUHA U MaTepHjaia U JaTh aBaHCH

OnnuBu o ocHOBY OpyToO 3apaja, HakHaja 3apaja u APYrux
JMYHUX pacxona

OmMBY HAa OCHOBY Kamarta

OJuTMBH TI0 OCHOBY TIOpe3a U JONPHHOCA U3 pe3yJrara

OJUTMBH TI0 OCHOBY OCTAJIMX JaOHHA

Hemo npunug zomogume u3 nociogHux akmusHocmu
ToKOBH roTOBHHE U3 AKTHBHOCTH NJIACHPakha H HHBECTHPamba
Heto npunuBy Ha OCHOBY KPaTKOPOUHHX (PUHAHCHjCKHX MJIacMaHa
Heto npuinvBY Ha OCHOBY TYropoYHHX (MHAHCH]CKUX IUIacMaHa
IMpunuBy ox kamata
OnmBH Ha OCHOBY HabaBKe HEMATEPHjaIHUX yilarama

Y OCHOBHUX CpEJICTaBa

Hemo 00nueé comosune uz akmusnocmu niacuparea u uHeecmuparod

ToKOBM roTOBHHE H3 AKTHBHOCTH (pMHAHCHPAHA
Heto npumnuBy Ha OCHOBY JYTOpOUYHHX (PUHAHCH]CKHX 00aBe3a

Hemo (00aus) | npunue 2omosune us axmusHocmu puHAHCUpara

Heto nmoBehame roTroBHHE H eKBHBAJI€HATA TOTOBHHE
I'oToBHHA M eKBHBAJIECHTH TOTOBHHE HA MOYETKY rOIMHE

T'oToBHHA M eKBHBAJIEHTH rOTOBHHE HA KPajy rouHe

Hanomene na HapE€IHUM CTpaHaMa

YUHE CaCTaBHU U0 OBUX (PMHAHCH]CKUX U3BjEIITaja.

2007. 2006.
32,994,227 28,884,742
985,472 1,104,881
(23,008,423) (17,672,789)
(8,197,195)  (7,892,324)
(817,634) (34,027)
(329) (4,490)
(821,748) (283,641)
1,134,370 4,102,352
- 5,748
67,148 68,975
53,196 -
(3,481,782)  (3,067,596)
(3,361,438)  (2,992,873)
1,462,114 (481,088)
1,462,114 (481,088)
(764,954) 628,391
3,356,866 2,728,475
2,591,912 3,356,866
6
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

2.1

JJEJATHOCT

3aBucHOo ap:kaBHO mpenysehe Emextpomuctpubyimja Ilame (y mammem tekcry: “Ilpemysehe”)
ocHoBaHO je OamykoMm JaBHor mpenyseha “Enexrponpuspena” PemyOmuke Cprcke 6poj 01-18-
6/920x 19.asrycra 1992.roause.

[Ipenysehe je ynucano y perucrap npuBpenHux opranmsanuja OcHoBHor cyaa y CapajeBy mon
Opojem perucrapckor ynomika 1-22ox 9. okrobpa 1992.roaune.

OcHoBHa gjenatHocT [Ipenyseha je muctpuOyuuja M mpojaja eJIeKTpUYHE EHEpTHje KpajibuM
KOPHCHUIIMMA y JUCTPHOYTHBHO] MPEXU Ha CBUM HAIMlOHCKUM HHBOWMA, Ka0 U TPYKambe yCIIyra
TpehuM muIMa Be3aHo 3a MpoJiajy eNeKTpHYHE CHEPTH]e.

[Ipenysehe je muo JaBHor maTmuHOTr npkaBHOr mnpemyseha “EnexrpompuBpena” PemyOnuke
Cpricke Kkoja TpeAcTaBba jEJMHCTBCH TEXHHYKO-TEXHOJIONIKH, €KOHOMCKH U OpTaHH3alMOHU
CHCTEM.

Pjemessem OcHoBHor cyma y CapajeBy 6poj Y-377/960x 22. maja 1996.roanHe IpoMHjeEEH je
HasuB ¢upme y “EnekrponpuBpena” PemyOmmke Cpricke — 3aBHCHO ApaBHO Tmpenyseche
“Enextpoauctpudyuuja” ca HOTIyHOM oarosopHoiunhy, Ilase.

Pjemrersem OcuoBHor cyna y Cprckom CapajeBy 6poj YV-469/980n 6. HoBembpa 1998.romune
njenarnoct [Ipenyseha je mpomupena Ha 00aBJbamke CIIOJFHO-TPTOBHHCKOT MMPOMETA.

Pjemrersem OcuoBHor cyna y Cokouiry 6poj: ¥Y-574/050x 31.asrycra 2005.ronute u3BpiineHa je
cTaTycHa IpoMjeHa KOjOM je M3BpIlIeHa NMpoMjeHa o0JInKa opranuzoBama raje je Ilpeaysehe kao
JaBHO npexy3ehe npenuio y akIoOHApCKO IPYIITBO.

Pjememem OcHoBHOT cyna y Cokomniry 6poj: 089-0-REG-07-000 1561 27. anpuina 2007 .roaune
M3BpIIICHA je CTaTyCHa MPOMjeHa KOjOM je M3BpIIEHa MpoMjeHa OOJIMKa OpraHu30Bama Tije je
[Ipenysehe xao akmmoHapcko ApymTBO Tpenuto y 3aBUcHO mpeaysehe “Enexpoauctpubymmja’
a.n., [Tane y cactaBy Mjemosuror xonaunra “Enekrponpuspena” Peny6nuke Cprcke, Tpebumbe.

Ha man 31. meuem6pa 2007.roguue Ilpenysehe je 3amonusaBamo 520 pagruka (31. gemembpa
2006.romune je nmano 458pannuka).

Jenuncteenn unentudukanuonu 6poj [Ipemyseha je 4400570050004.

Cjemumre IIpenyseha je na [lanama, y Youuu Tpudka ['pabexa 6.0.

OCHOBE 3A CACTAB/BAIbE PUHAHCUJCKUX U3BJELITAJA U
PAYYHOBOACTBEHU METO/

OcHOBE 3a cacTaB/balb€ H MPE3EHTANN]Y (HHAHCHjCKHX U3BjEIITAaja

Ounancujcku  m3Bjemtaju  [Ipemyseha cy cacraBjbeHW Yy CKiIaay ca CTaHAapauMa |
uHHTEpIpeTanjamMa onxobOpeHnM on crpaHe Opbopa 3a MelhyHapogHe padyHOBOACTBEHE
cTaHzapje, a Koju Hoce HasuB MeljyHaponuu cranmapau puHaHcHjckor ussjemraBama (MCOU).

OBHM CcTaHAapIHM U WHTEPIPETAIHjE CY TMPETXOIHO UMK Ha3uB MeljyHapoHH padyyHOBOJCTBCHU
crangapan (MPC).
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

2.1

OCHOBE 3A CACTABJbAIbE ®UHAHCHUJCKUX U3BJEHITAJA U
PAYYHOBOACTBEHUM METO/I (nacTaBak)

OcHOBE 32 cacTaB/balbe U MPE3EHTANKjY PUHAHCHjCKHMX M3BjemTaja (HACTABaK)
®dunancujcku usBjemraju [penyseha cy uckaszanu y Konpeprubmiaum mapkama (KM).
Cmanoapou u mymaversa Ha cHazu y mekyhem nepuody

VY tekyhoj ronunu je ycBojeH MCOU 7 - "dunancujcku uHCTpyMeHTH: O0jenonamuBame” KOjU
je Ha CHasu 3a oOpadyyHCKM mepuoja koju je moueo 1. janyapa 2007.roawHe WM HAKOH TOT
naryma, kao u usMjene MPC 1 - "TIpeseHranuja puHaHCHjCKUX U3BjemITaja".

YcBajamem MCOU 7 u uzmjena MPC 1, [Ipenysehe je o6jenonanuio qoJaTHe HaIOMEHE Y OBUM
(MHAHCHjCKUM U3BjEIITajuMa, a y BE3M ca (PUHAHCHjCKUM HMHCTPYMEHTHMA M YIPaBIbamEM
KPEIUTHUM, TPKUIITHAM U PU3UKOM JINKBUIHOCTH.

Hasegenu MC®U 7 - "®unancujcku uHCTpyMeHTH: ObjenonamuBama’, kKao 1 usMjene MPC 1 -
"[IpeseHTanyja (QUHAHCHjCKMX M3BjelITaja", CTyNajy Ha CHAry 3a MEpUOJC KOjU TOYHBY
1. janyapa 2007.roauHe WM HAKOH TOT naTyma. HaBeneHuW cTtaHmap.l yBOJIU 3aXTHjEBE 3a HOBUM
oOjenonamuBambuMa (UHAHCHjCKMX HWHCTpYMEHATa, M HE YTHYC Ha KIACH(PUKAIM])y U
BpHjeHOBame (UHAHCHjCKUX HMHCTpyMeHarta llpenyseha, HuTH Ha o0jenomamuBama Koja ce
OJIHOCE Ha OINope3WBame W obaBe3e mpeMa Jo0aBjbauyuMa u Jpyre obOaBese. PykoBOICTBO
[Ipenyseha nuje pasmarpano yrunaj MCOU 7 u usmjene MPC 1, u cmatpa Aa ce Haj3Ha4YajHH]ja
JIofaTHa o0jenoJamuBamba y CKIQAy ca 3aXTHjeBHMMa HaBEACHUX CTaHIapAa OIHOCEe Ha
KBaJIUTATHBHE W KBAaHTHUTAaTHBHE MH(pOPMAIIje 0 m3IoxKeHocTH pm3unuma Ilpemyseha mo ocHOBY
(MHAHCH]CKAX WHCTPYMEHATa, Ka0 M HM3JI0KEHOCTH W YIPaBJambeM KPEAUTHHUM, TPXKUIIHUM U
PHU3UKOM JIUKBUTHOCTH.

Takolhe, nmpuMjeHa cipenehnx tymauema crangapaa (IFRIC) oGjasmena ox ctpane Ombopa 3a
MehyHapomHe padyHOBOJACTBCHE CTaHAaple Koja Cy IOocTada o0aBe3Ha 3a MPHMjEHY Y
(MHAHCHjCKUM M3BjeIlTajUMa KOja ce cacTaBibajy 3a MepHoje KOjU MOYMIbY Ha JaH WU HaKkoH 1.
janyapa 2007. rogmHe, HUWje WMalia 3a pPeE3yJlITaT 3HAYAjHHjE TPOMjCHE PadyHOBOJCTBEHHX
nonmuTrka [Ipemyseha, HuTH edekar Ha ¢puHaHCHjcke u3BjemTaje [Ipemyseha y nepuoay modyetre
MpUMjeHE:

IFRIC 7 "TIpumjena mpuctymna npepadyHaBama mo MPC 29 - ®uHaHCH]CKO U3BjeIITaBAkE
y XUNepuHpIATOPHUM IIpUBpeaama’,

IFRIC 8 "[ljenoxpyr MC®U 2 -Ilnahama 3acHOBaHa Ha aknyjama”,

IFRIC 9 'TlonoBna mponjena yrpal)eHux nepusata’, u

IFRIC 10 'TlepuoanyHo (pUHAHCH]CKO H3BjelNTaBamke U 00e3Bpjeheme”.

Ha nman w3naBama oBUX (DMHAHCH]CKHX H3BjelITaja cJbeiehy CTaHIAPIU M TyMademha CTaHIapaa
cy 00jaBJbEHH, alil HUCY jOII Y YIIOTPEeOu:

» MPC 23 (momymeH) - TpomkoBH mo3ajMibnBama (Ha CHa3H 3a 0OpadyHCKe MepHoze KOju
nounmsy 1.janyapa 2009.roaune Witk nociuje Tora);

= MC®U 8 - IlocnoBHu cerMeHTH (Ha CHa3W 3a OOpadyHCKE IEPUOJC KOjU Moummy 1.
janyapa 2009.roauHe WM OCIHjE TOTa);

IFRIC 13 -TIporpamu jojaqHocTH KiujeHaTa (Ha CHa3uW 3a OOpadyyHCKE MEPUOAE KOjU
nounssy 1.jyna 2008.roxuHe wim nociuje Tora,

IFRIC 11MC®U 2 - Tpancakimje akuyjaMa rpyre u TPe30pCKUM aknujama (Ha CHa3H 3a
obpauyHCKe Tiepro/ie Koju mouny nana 1. mapra 2007 .roaune);
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

2.1.

2.2.

3.2

3.3.

OCHOBE 3A CACTAB/bAIbE ®PUHAHCHUJCKHUX U3BJEIITAJA U
PAYYHOBOJICTBEHHM METO/ (nacTaBak)

OCHOBE 3a caCTaB/baIbLE U MPE3EHTANM]Y (PUHAHCHjCKHMX H3BjEmTaja (HACTABAK)
Cmanoapou u mymauersa na cnasu y mekyhem nepuody (nacmaeax)

» |FRIC 12 - Konmecuje 3a mpyame yciayra (Ha CHa3M 3a 0OpadyHCKE MEpHOie KOju
nounty nana 1.janyapa 2008.roqune); u

» |[FRIC 14 MPC 19 — Orpanuueme IeUHHCAHUX NpUMama, MUHUMAIHH 3aXTjeBH 3a
(buHaHCUpakEM U BHUXOBA HHTEpaKiHja (Ha CHa3M 32 00pavyyHCKE MEPUOJIE KOjU TIOUUbY
nana 1.janyapa 2008.roauue).

PyxoBoacteo Ilpemyseha npensuha na he naBenenn CraHmapau U Tymauewma OWTH YCBOJCHU Y
¢unancujckuM u3BjermrajuMa [Ipenyseha 3a mepuos koju nountse 1. janyapa 2008.roause u na
ycBajambe oBux CraHmapna W Tymauewma y Oynyhum pasmoOspuMa Hehe 3HadajHO YTHIATH Ha
¢unancujcke usBjemraje [Ipenyseha.

Kopumheme nponjemuBama

[Ipesenranuja (pMHAHCHjCKHX H3BjEITaja 3axTjeBa Om pykoBOncteBa IIpemyseha kOpumheme
Haj00EMX MOryhux mpOIjjEHa W pa3yMHUX MPETNOCTaBKH, KOj€ nMajy ehexTa Ha MPE3EHTHpaHE
BpPHUjENHOCTH CpEAcTaBa U 00aBE3a Kao M O0j&I0NamUBak€ MOTEHLMjaTHUX IMOTPaKHWBamba U
0O0aBE3a Ha JaH cacTaBJbama (PUHAHCHjCKMX H3BjEIITaja, KaO M IPHUXOAAa M pacxofa y TOKY
u3BjemTajHOr nepuona. OBe mpOIjeHe W TPETHOCTaBKE Cy 3acHOBaHE Ha wWH(pOpMaIlijama
pacmOnOXKUBHUM Ha JIaH cacTaBJbara (ZMHAHCH]CKHX U3BjemTaja. Mnak, cTBapHU pe3yaTaTH MOTY
OJICTYTIaTH OJ] OBUX MPOIIjeHa.

MNPEIJIEA 3HAYAJHUX PAYUYHOBOACTBEHUX ITOJIUTHKA
IMpuxonu O mponaje

IMpuxoau ce uckazyjy no (akTypHO] BPUjeJHOCTH yMamEHO] 3a IOIYCTe U MOpe3 Ha JO0AaTy
BPHjEIHOCT.

IMpuxou U pacxoau O] KamMaTa ce KEbHKE y KOPUCT OJJHOCHO Ha TE€PET 0OpadyHCKOr MEepUOja Ha
KOjH ce 0JTHOCE.

TpomkoBu Tekyher ogp:kaBama U ONPaBKH

TpOHIKOBI/I TeKyher OoJpXKaBakba MW OIIpaBKM OCHOBHHX CpE€ACTaBa HCKa3aHU CY Yy CTBapHO
HaCTaJIOM U3HOCY.

IIpepauyHaBame cpeacTaBa u 00aBe3a y CTPaHUM cpeacTBUMA MJiahama

Cse mo3unyje cpeacraBa U obaBe3a y CTpaHUM cpelcTBUMA Tuiahama cy mpepadyHare y lUXOBY
MPOTUBBpHjeTHOCT Y KOHBepTHOMIIHUM Mapkama 10 3BaHHYHOM Kypcy BakeheM Ha naH Oumanca
CTama.

[MocnoBHe TpoMjeHE y CTpaHUM cpeacTBuMa Miahamka TOKOM TOAMHE NpepadyHaBajy ce y
KonBepTnOumHe Mapke Mo 3BaHMYHOM Kypcy BaxehemM Ha maH cBake mpomjeHe. Hacrame
MO3UTHBHE M HETATUBHE KYPCHE PA3IHKe KIbHKE CE Y KOPUCT WM Ha TepeT OMiaHca ycrjexa.
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

34.

3.5.

3.6.

MPETJIEJ 3HAYAJHUX PAUYHOBOJACTBEHUX ITOJIUTHUKA (HacraBak)
OcHoBHa cpencTBa

HaGaBke OCHOBHHX cpelcTaBa TOKOM TOJIMHE CBHICHTHPAJy c€ 1O HabaBHO] BPHjCIHOCTH.
HabaBHy BpHjeHOCT YMHH BpHUjeTHOCT MO (GakTypu HoOaBsbada, yBehiaHa 3a 3aBHCHE TPOIIKOBE
M0 OCHOBY Ha0aBKE ¥ TPOIIKOBE JI0BOleba y CTame (PYHKIIMOHATHE PUIIPABHOCTH.

Pann cBohema BpHjeIHOCTH OCHOBHHX CpEACTaBa Ha HHHXOBY (ep TPKUIIHY BPHjSTHOCT,
[peny3ehe je aHraxoBano HE3aBHUCHOT MPOIjEHUTEIhA, KOJH je ca cTameM Ha naH 31. nenemOpa
2005.ronuHe, U3BPIINO MPOIjeHY OCHOBHUX CpPE/CTaBa U KanuTaia. Ilo3uTuBHe edexre mpoijjeHe
[Ipenysehe je KBIWKWIO Yy KOPUCT PEBATIOPU3AIMOHUX PE3EpPBU, a HEraTUBHE eekre Ha Teper
peBaIOPU3ALUOHUX PE3EPBU U HepacnopeheHe 100HTH paHUjuX TOAUHA.

[Ton OCHOBHHUM CpEICTBMMA CMAaTpajy C€ OHA CPEJICTBA YHjH je OUYCKWBAaHU KOPHUCHH BHjCK
ynotpebe Iy>Kd O] jeTHE TOJUHE.

HobuT Koja HaCTaHE MPUINKOM PacxoJ0Bamba OCHOBHHUX CPEACTaBa KEHIKH CE Y KOPUCT OCTAIHX
npuxoaa. ['yOWtak HacTao TPHIMNKOM OTyhuBama OCHOBHUX CpEICTaBa KIGIDKA CE Ha TEpeT
OCTaJINX pacxo/a.

AmMopTu3anuja

AMopTH3a1rja OCHOBHUX CpEJICTaBa ce oOpadyHaBa IO CTOMaMa Koje cy J0oOujeHe Ha OCHOBY
MPOIfjeHe TPEOCTANOr BUjeKa KOPHINTCHa W HaOaBHE W TMPOIHjCHEHE BPHUjSIHOCTH OCHOBHHUX
CpescTaBa.

KopucHu Bujek ymorpebe MOjeIUHMX Tpylma OCHOBHUX CpeACTaBa IPOIHUjSHCH Off CTpaHe
He3aBHUCHOT TpoljeHuTesba daH 31. menemoOpa 2005. roamHe, KOju je CIyXKHO Kao OCHOBAa 3a
o0padyH amopTH3alHje je cibenehu:

Crona amopTu3anmuje Bujex Tpajama
% (roguua)

['palyesunCKN 00jEKTH 1,25 - 6,67 15-80
Hanzemuu BonoBu 1,67 -2,78 36 -60
TpanchopMaTOpcKe CTaHUIIE 1,67 - 4,00 25-60
TpanchopmaTopu 3,33-4,00 25-30
HuckoHamoHcku pa3Boj 3,33-2,50 30-40
Mjepuu ypehaju 5,00 - 20,00 5-20
TepeTHa v MyTHUYKA BO3MIIA 10,00 10
Hawmjermraj 10,00 10
Pauynapu 20 5

Hemarepujaiana yiarama
HemarepujanHa ynarama IpecTaBibajy TPajHO MIPaBO KOPHIITCHA 3¢MJBUINTA HA KOME CE Hajase

objextu [Ipenyseha. OBa HemaTepujaiiHa yiiaramba UMajy UCTH TPETMaH Kao U 3eMJBHIITE KOje je Y
BracuuintBy [Ipeayseha u He oTnHCyjy ce.
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

3.7.

3.8.

3.9.

3.10.

NPEIJIE] 3BHAYAJHUX PAUYHOBOACTBEHUX ITOJIUTUKA (HacraBak)
O06e3Bpelheme BpujeTHOCTH HMOBHHE

PyxoBoacteo [Ipenyseha HUje aHaNM3Upaio BPHjeIHOCTH HEMAaTepHjaTHUX yJlaramkha W OCHOBHHX
cpencTaBa TpHKa3aHe y (UHAHCHJCKMM U3BjElITajuMa M aKO jeé  Ha OCHOBY YCBOjCHE
pauyHOBOJCTBCHE IIONUTUKE OWIO IyXKHO. YKOJMKO TIOCTOjHM WHAMKAIUja Ja 3a HEKO
HEMaTepHjalTHO yJlarame OJJHOCHO OCHOBHO CPEJCTBO MOCTOju 00e3Bpeleme, HaJoKHAIUBH U3HOC
Te UMOBHHE Ce MpOLjerbyje Kako O ce YTBpANO M3HOC 00e3Bpeljerba. YKOIMKO je HaJOKHAIHBU
M3HOC HEKOT CpEACTBA TPOLHjCHEH K0 HIKH OJ BPHUjETHOCTH HCKazaHe Yy (DUHAHCH]CKHM
W3BjeIlTajiuMa, BPUjeIHOCT CPEICTBA MCKA3aHOT y (DMHAHCHjCKUM H3BjeIlITajUMa ce CMamyje 10
CBOj€ HaJOKHAMBE BPHjSTHOCTH.

O06e3Bpeheme ce TMpU3HAje Kao TPOIIaK TeKkyher mepuoja W €BUIACHTUPA Y OKBHPY OCTaJHMX
MOCIIOBHHUX PacxXo/ia, YKOJMKO CpPEACTBO HHje TPUKa3aHO y (UHAHCHJCKAM U3BjEIITajuMa II0
PEBANOPH30BaAHO] BPUjeIHOCTH, Kaga ce 00e3Bpeljerbe TpeTHpa Kao CMarmbemhe PeBATOPH3AIIHOHE
pe3epBe 10 peBaJOpU30BaHOT H3HOCA.

AKO ce KacHHje MOHMINTH 00e3Bpeheme, BpHjEAHOCT CpeAcTBa MpHKazaHa y (UHAHCH]CKAM
u3BjemrajuMa ce mopehaBa 10 TPOMHUjCHCHE MPOI[jeHEe HATOKHAIWBOT W3HOCA, ald TaKo Ja
noBehaHa BpHjeqHOCT MpHKa3aHa y (GUHAHCHjCKUM H3BjeIITajuMa He Mpeia3d U3HOC KOju OM Ouo
MpHUKa3aH Ja ce y MPOTEeKINM TOJUHaMa HEje padyHano obe3speleme. [lonumreme 06e3Bpelema
ce padyHa Kao mpuXoX TeKyher mepHoja, YKOJUKO CPEICTBO HHUje MPHUKA3aHO Y (HHHAHCH]CKHM
U3BjEIITajuMa [0 PEBATOPU30BAHO] BPHjETHOCTH, Kaja ce TOHUIITEHkE 00e3Bpelema TpeTupa Kao
nosehame peBanopu3alioHe pe3epae.

3anamnxe

BpujenHoct 3amixa MaTepHjaia 1 TOPHBa, PE3EPBHUX [IHjEI0Ba, alaTa H HMHBEHTapa ce BPHjeAHYje
o Ha0aBHOj BpujenHocTH. HabaBHaA BpHjeIHOCT YKJbYUyje BPHjeHOCT IO (akTypu IoOaBibaya,
TPAHCIIOPTHE W 3aBUCHE TPOINKOBE. AJaT M WHBeHTap ce ormucyje 100% npuiukoM n3naBama y

ynotpe0y.

TepehemeM octanmx pacxoja BPIIU Ce UCIPaBKa BPUjETHOCTH 3allUXa y ClIydajeBUMa Kaja ce
OLIMjeHH 1a je MOTPeOHO CBECTH BPHjEJHOCT 3ajMXa Ha HUXOBY HETO MPOAajHY BPHjEAHOCT. 3a
omTeheHe 3anMxe W 3aluxe KOje IO KBAJIUTETYy HE OAroBapajy CTaHAapIuMa BpIIA Ce
oaropapajyha ucnpaBka BpHjeITHOCTH, UJIH C€ Y I[jeIOCTH OTITUCY]Y.

TI'oToBHHA M TOTOBHHCKH €KBHBAJEHTH

['oroBHHa W TOTOBMHCKM EKBUBAJIEHTH YKJbydyjy TOTOBHHY Yy OjarajHu, JEmO3UTE KOI
KOMEpIHjanHux OaHaka, Ka0 U BUCOKO JIMKBHHA CPEICTBA KOja ce MOy Op30 KOHBEPTOBATH Yy
MO3HaTe U3HOCE TOTOBUHE, y3 Oe3HAYajaH PU3HK O] IPOMjeHe BPHjETHOCTH.

Pasrpannvenu npuxoau o A0HAIHAja

Pasrpanuyens mpuxoau OJ JOHAIMja MPEICTaB/bajy BPHUjEIHOCT NPUMIBEHHX OCHOBHHX

cperncraBa 0e3 HaKHAJE, KOjH c€ aMOPTHU3Yjy Y U3HOCY KOjU IPENCTaBIba U3HOC TPOIIKA TOIHIIHE
aMOpTH3alllje OCHOBHHX Cpe/ICTaBa Koja Cy MpuMJbeHa 0e3 HaKHaje.
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

3.11.

3.12.

MPETJIEJ 3HAYAJHUX PAUYHOBOJACTBEHUX ITOJIUTHUKA (HacraBak)
PesepBucama

Peseprucama ce npusHajy u Bpuie kanga [Ipemnysehe nma 3ak0HCKY WM yrOBOpEHy 00aBe3y Kao
pesynTar nponutux norahaja u xaga je BjepOBaTHO na he pohm no OmmBa pecypca kako O ce
u3Mupmiia O0aBE3a U Kaja ce MOXE mOy3laHO MpOIjEeHUTH M3HOC 00aBese. PesepBucama 3a
CyIICKE cIOpOBE (GopMHpajy ce Yy M3HOCY KOju oJaroBapa Haj00Jb0j MPOIjEHH PYKOBOJCTBA
[Ipenyseha y noreny usnaaraka koju he HactaTu 1a OM ce TakBe 00aBe3e H3MHPHIIC.

benedunmuje 3anociennma
a) Ilopesu u donpunocu 3a obesbjeljerve coyujanne cuzypHocmu 3an0CAEHUX

VY ckiany ca nomahmm mpomucuma I[lpenysehe je y oGaBe3u na ruraha mompuHOCE AP KaBHAM
¢doHIOBHMA KOjUMa ce 00e30jelyyje commjamHa cUrypHocT 3amocieHuX. OBe 00aBe3e yKIbY4Yjy
JIOTIPHHOCE 3a 3alociieHe Ha TepeT MOCJIoNaBla y HW3HOCHMa oOOpauyHaTHM IO CcToIama
MPOMUCAHUM PEJICBAHTHUM 3aKOHCKHUM TiporrcuMa. [Ipenysehe je Takohe o6aBe3no na on 6pyTo
[UIaTa 3amocjieHux 00yCTaBU JOMPUHOCE U [a UX, Y UME 3alOCICHHX, YIUIATH THM (OHIOBUMA.
JlonpuHOCH Ha TepeT MOCIOABIA U TOIPUHOCH HA TEPET 3aIOCICHOT CE KEbIDKE Ha TEPET pacxoa
Mepro/ia Ha KOju ce OJTHOCE.

0) Obasesze no 0cHO8Y OMRPEMHUNA U JYOUIADHUX HAZPAOA

VY crimany ca [lojennHadYHUM KOJICKTHBHHM YroBOpoM o pany, [Ipemysehe je oGaBe3HO na
3aloCICHUMa, TPHU OJJACKy y TCH3Hjy HUCIUIATH OTIHPEMHHHY Yy HM3HOCY OJ HajMame IIeCT
npocjeunux mata [Ipeayszeha ocTBapeHHX y MOCJbeIha TPU Mjecella pHje MpecTaHKa yroBopa o
pamy, TuTyC jomn 1o jeqHa mpocjeuHa muiata [Ipeayseha ocTBapeHa y MOCbea TPH Mjecela 3a
CBaKy HaBpIlieHy TOIMHY pajaa paanuka kon IIpemyseha. Kao ocHoBuiia 3a 0OpadyH y3uma ce
NpocjeyHa IJiaTa paJHHKa OCTBapeHa y IMOCJbeha TPU Mjecella NpHje OCTBapHBarba IpaBa Ha
nensujy. [Mopen Tora, Ilpenysehe je y o6aBe3u na mcrutahyje u jyOmnapHe Harpajae y BHCHHU
n3Mel)y jelHe B YeTHPH MPOCjeuHEe MjeCeUHe TIaTe 3aroCICHOT.

Bpoj mjeceunnx 3apana 3a jyOwnapHe Harpaae oxapelyjy ce Ha ocHOBY Opoja roamHa Koje je
3arociieHu mposeo y [Ipemysehy, mTo je npukazaHo y cibenehoj Tabenu:

bpoj ronuna

NMPOBEIEHNX Y Bpoj
IIpenysehy miara
10 1
20 2
30 4
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

3.13.

MPETJVIEJ] 3HAYAJHUX PAUYHOBOJACTBEHUX ITOJIUTHUKA (HacraBak)
Ilope3u u KonpuHOCH
Texyhu nope3 na ooo6umax

Texyhu nope3 Ha goOHUTaK mpeacTaBba U3HOC KOjU ce oOpayyHaBa U Iuaha y ckiaay ca 3aKoHOM
o mopesy Ha go6ur ("Ciyx6enu rmacuuk PC", 6poj 91/06),a koju ce mpumjemyje moueBm o 1.
janyapa 2007. romune. Tekyhm mope3 Ha JOOWTaK MpelICTaB/ba M3HOC KOjU ce oOpadyHaBa
MPHMjEHOM Mpomucane mopecke cromne ox 10%Ha ocHoBHIly YTBph)eHY MOpPECKHM OHIIAHCOM, KOjY
IIpecTaBba U3HOC NOOUTKA IpHje OMOpe3MBama Mo OJ0MTKYy edekaTa yckiaahupama npuxona u
pacxoma, ONHOCHO yMamemha 3a yjarama y MalldHe M OIpeMy 3a 00aBJbambe [jeJIaTHOCTH
M3BpIICHA y TOKY TOJAWHE, a Y CKIaJy ca mopeckuM mpornucuma PemyoOnuke Cpricke. YMameme
MOpecKe OCHOBUIIC 10 OCHOBY yjarama y MallMHE W OINpeMy 3a 00aBJbamke IMPOU3BOIHE
njenatHocTH he ce mpu3HaBaTH MpUBpeMeHO, 1 To 10 31. neriembpa 2008.roqune.

ITopecku mpomucu Pemybmuxe Cprcke He mpeasuhajy MoryhHoCT ma ce MOpecku ryOunu u3
Tekyher mepuosia MOry KOPHUCTHTH Kao OCHOBa 3a moBpahaj mopes3a IutaheHOT Yy MPEeTXOTHUM
nepuoauMa. Mehytum, ryourmu u3 tekyher meprona MCKa3aHH y MOPECKOM OMIIaHCY MOTY ce
KOPHCTHTH 33 yMambehe MOpecKe OCHOBHIE Oyayinx oOpadyyHCKHX MepHo/a, i He TyXkKe O] TeT
TOAMHA.

Oonoscenu nopes na 00oumax

OnutocxeHu Mmope3 Ha ToOUTaK ce oOpauyHaBa KopHIIhemeM MeToje yTBphuBama obaBes3a mpemMa
OWIaHCY cTarma, 3a NPUBPEMCHE pa3iMKe MpOH3alule W3 pasziauke u3Mely mopecke OCHOBE
MOTpaXkuBama U 00aBe3a y OMIIAHCY CTambha W HUXOBE KEUTOBOJACTBEHE BpUjeaHoCTH. Baxkehe
MOpecKe CTOIE Ha JaH OMaHca CTamba WIN IMOPecKe CTOIe Koje Cy HaKOH TOT JaHa CTYIWIe Ha
cHary, KOpHCTe ce 3a yTBphuBame pasrpaHHueHOr H3HOca mope3a Ha moburak. OImoxeHe
mopecke obaBe3e ce NPU3HA]y 3a CBE OINOpPE3UBE NpHBpeMeHe pasnuke. OJIokeHa Mopecka
MOTpaKMBamka ce MPU3HA]Y 3a CBe OJ0WTHE MPUBPEMEHE Pa3linKe U epeKkTe MopecKkux ryonuTaka u
MOPECKUX KPEANTa, KOjH ce MOTY MPEHOCUTH y HapeaHe (hHUCKaITHe IIepruoie, IO CTeIeHa 10 Kojer
he BjepoBaTHO MOCTOjaTH OMOPE3UBH JOOUTAK O KOjer ce MPEHUjeTH MOPECKU I'yOUTaK U KpeIauTu
MOTY YMambHTH.

Ilope3u u donpunocu Koju ne 3aguce 00 pesyimama

[Tope3n W noNMpHHOCH KOjU HE 3aBHCE OJl pe3ylTara MpelcTaBibajy Iutahama mpema Bakehnm
peNyONMYKUM H ONIITHHCKUM TIPOMUCHMA pagu (pUHAHCHUpama pa3HUX KOMYHAJTHUX WU
penyOimuukux nmotpeda. OBU MOpE3H U AONPHHOCH YKIBYUEHH Cy Y OKBHPY OCTAJIHX IOCIOBHUX
pacxona.

Ilope3 na oooamy epujeonocm
3akoHOM 0 Tope3y Ha goxaty BpujenHocT ("Ciy:x6enu muct buX", 6poj 9/05)ysenena je obaBesa
U perynucaH je cucteM miahama mopesa Ha nojaty Bpujeanoct (IIJIB) ua Teputopuju BocHe u

Xepuerosune, moueBmu oj 1. janyapa 2006.roauHe, yuMe je 3aMHjCHEH CHCTEM OIOpPE3UBamha
MPUMjEHOM [Ope3a Ha MPOMET MPOU3BOJA U YCITyTa.
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

3.14.

3.15.

3.16.

NPEIJIE] 3HAYAJHUX PAYYHOBOJCTBEHUX MOJUTHUKA (nacTaBak)
Ipasuuna (pep) Bpujeanoct

[Tocnora moymtuka [pemyseha je na objenomann nHpopManmje 0 MPAaBHYHO] BPUjETHOCTH OHUX
cpencTaBa v 00aBe3a 3a Koje MOCTOoje 3BaHWYHE TPXKUIITHE WH(pOpPMaIIHje U Y CllydajeBUMa Kaaa ce
MpaBUYHA BPHjETHOCT 3HAYAjHO pa3NHKyje OJ KIbHTOBOJICTBCHE BpHjeMHOCTH. [IpaBuyna
BpHjeIHOCT 3a OBe MoTpebe ce NeduHHIe Kao BPHUjETHOCT IO KOjOj C€ CPEIACTBO MOXKE
peam3oBaTH, WK 00aBe3a H3MHPHUTH, Ha TOOPOBOJBHO] 6a3u u3Mel)y cybjekara Koju cy yrno3HaTH
ca CTameM THX CPENICTaBa, OMHOCHO obOaBe3a. Y Pemybnuiu Cprickoj HOCTOjH TOBOJBHO TPKHUIITHO
HCKYCTBO, CTa0MIIHOCT W JIMKBUJIHOCT y YCJIOBHUMa KYTONpojaje (GUHAHCH]CKUX HHCTPyMEHATa
MIOIITO 3BAaHWYHE TPKHIITHE HHPOpMAaIHje HICY Y CBAKOM TPEHYTKY pacnoioxuse. CX0qHO TOMeE,
Yy TakBOM OKpY)Kely HHUje Moryhe MOy3ZaHO YTBPAUTH MPAaBUYHY BpHUjeqHOCT. [0 MHUNUBCHY
pykoBoactBa IlIpenyzeha, u3HOCM Yy (HMHAHCHjCKUM H3BjEIITajUMa OApaXkaBajy MpPaBUUYHY
BpPHjEIHOCT KOja je y JaTHM OKOJIHOCTHMAa HajBjepOJOCTOjHUja W HAjKOPUCHHja 3a mMoTpede
W3BjeITaBamA.

DUHAHCHjCKHU JTU3UHT

JIuzunr ce knacudukyje ka0 GUHAHCH)CKU JTU3UHT Kaja cy ycJIOBU yrOBOpa TakBH, Ja Y HajBehoj
Mj€pH TIPEHOCE CBE PU3MKE M KOPHUCTH KOj€ MPON3MIIa3€e U3 BIACHUIITBA HAJl IPEIMETOM JIU3UHTA.
CBaku IpyTH TU3UHT CE KIacH(PUKYje Ka0 OmepaTHBHU.

CpencTBa Koja ce IpKe 1Mo yroBopuMa o (MHaHCHjCKOM JIM3MHTY Ce MPHU3HAjy Y OMIaHCy cTama
[Ipeny3eha mo cagammo] BpHjeMHOCTH MHHUMAIHUX para JIM3WHTa YTBpPHEHMX Ha TOYETKY
nepuosa nusunra. Onrosapajyha obasesa mpeMa 1aBaolly JH3MHra c€ YKJbydyje y OMlaHC cTama
Kao o0aBe3a 1o (PMHAHCH]CKOM JIM3HHTY.

DUHAHCHJCKU HHCTPYMEHTH

duHaHCcHjcKa cpelcTBa U obaBe3e ce eBHIACHTHPA)y y OwmnmaHcy crama [Ipenyseha, oq MomeHTa
kana je [Ipenysehe yroBopaum oapendama Be3aHO 32 HHCTPYMEHT.

duHaHCHjCKa CpeICTBa TpecTajy Ja ce mnpusHajy kama [Ipemysehe wmsryOm koHTponmy Haj
YrOBOPEHUM MpaBMMa HaJ THM HHCTPYMEHTHMA, IITO Ce JeliaBa Kaaa cy mpaBa kopuimhema
MHCTPYMCHATa pealn30BaHa, WCTEKJIa, HAaMyIITeHa WK ycTylubeHa. DuHaHCHjcka o0aBe3a
mpecraje ga ce mnpusHaje kama [lpenysehe mcmyHu obaBesy wnm kana je oOaBe3a Tuiahama
npezBuljeHa yroBOpOM yKHHYTA MM UCTEKIIA.

Ocmana cmanna umoguna

Ocrana cramHa WMOBHHA YKJbYyUyje AYyrOpOYHA IOTPAKHBAKA OJl 3allOCICHHX II0 OCHOBY
onobpeHnx cramOeHux kpeauta. CramMOCHM KpEeOUTH 3aIOCICHMMa C€ BpHjeAHY]y IO
aMOPTH30BaHO] BPHjETHOCTH KopulmhemeM KamaTHe crore 1o kojoj ou I[Ipemysehe morio na

npubaBy TyropoyHe M03ajMHUIIe, a Koja 0JiIroBapa e()eKTUBHO] KaMaTHO] CTOITH.

VYHanpujen rraheH 3akyn ce BpHjelHyje 0 HOMUHAIHO] BPHjETHOCTH.
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

3.16.

NPEIJIEJ] 3HAYAJHUX PAYUYHOBOJCTBEHUX MOJUTHUKA (nacTaBak)
DUHAHCUjCKH HHCTPYMEHTH (HACTABAK)
ITompaoicusara 00 Kynaya

[TorpaxkuBama oJ] Kymana Npu3Hajy ce 1 EBUJEHTHPA]y IO HOMUHAIHO] BpUjEIHOCTH YMambEHO] 3a
ucnpaBKy HeHamaheHux norpaxkuBama. [Ipexysehe Bpum yMameme BpHjeJHOCTH MOTPAXHUBAMKba
3a CBa MOTpaXKMBamba OJ1 Kyrana Koja HUCy HarulaheHa mysxe on 365mana.

Kpeoumu 00 6anaxa u 00b6as.baua

Kpennt 0On 6anaka u n00aBsbava c€ MPBOOMTHO NPHKaA3yjy y M3HOCHMa MPUMJBEHHX CPENCTaBa
(HOMHHANHO] BPHjEIHOCTH), a HAKOH TOra, CE MCKa3yjy MO YMambeHO] BPHjEIHOCTH y3 IPHMjEHY
yroeopene kamatae crone. Edekrn HempumjemnBama MPC 39 “©OuHaHCHjCKU WHCTPYMEHTH:
[MpusHaBame W BpHjeAHOBamE” 1O KOME C€ AYTOPOYHU KPEIUTH BPHjEIHY]Y IO aMOPTH30BAHO]
BpHUjeAHOCTH KopHIIhemeM MeTona e(eKTHBHE KaMmaTHEe CTOIle, 1O TPOI[jeHH PYKOBOACTBA
[Ipeny3eha Hemajy marepujaiHo 3HadajHOT eeKTa HAa (PMHAHCHjCKE HM3BjEITaje IMOCMaTpaHe y
I CITIHU.

Obase3e u3 nocnosarsa
O6asese npema go0aBbauuMa ce BpHUjeHyjy 10 HOMHHAIHO) BPUjESIHOCTH.
OCTAJIM IIOCJIOBHU TPUXOIHN
Y KonBepTuOnJIHMM Mapkama

I'onuna koja ce 3aBpmaBa
31. nenemopa

2007. 2006.
[Mpuxoau ox akTHBHpPama MPOU3BO/IA U YCIIyTa
3a COICTBEHE MOTpede 2,276,598 1,709,693
[Ipuxomu o yKuaama IyTOPOUHUX Pe3epBHCAHA 715,546 799,970
ITpuxonu ox 3akyma 8,409 7,335
Bumkosn - -
Harurahena npeTXxoaHO HCITPaBJbeHA TOTPAXKHUBAHA 711,839 -
[Tpuxoau o1 eHEPreTCKe caraacCHOCTH - 584,396
OcTanu npuxoan 288,578 530,910

4,000,970 3,632,304

TPOIIKOBHU OCTAJIOI' MATEPUJAJIA, TOPUBA U EHEPI'JE

Y KonBepTuOujiHnum MapkamMa
TI'oguna Koja ce 3aBpiiaBa
31. nenemopa

2007. 2006.
TpomuIkoBH OCTajor MaTepujana 603,665 203,990
TpoIIKOBHY eJIEKTpHYHE SHEPTHje 3a COTNICTBEHE MOTpede 256,042 285,029
TporikoBu roprBa 315,739 307,000
1,175,446 796,019
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE

3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

6. TPOIIKOBHU 3APAJIA, HAKHAJIA 3APA T

TpomikoBu OpyTo 3apajia
Ocranu JIMYHU PACXOH

7. OCTAJIA IOCJIOBHHU PACXOJU

A U OCTAJIA JIMYHU PACXOIH

Y KonBepTuOujiHnum Mapkama
I'onuna koja ce 3aBpmaBa
31. nenemopa

2007. 2006.
6,009,467 6,108,080
2,688,471 1,880,014
8,697,938 7,988,094

Y KonBepTHOMIHMM MapKkamMa
TI'onuna koja ce 3aBpmaBa
31. neuemopa

2007. 2006.
TpoIIKOBY TPAaHCIOPTHUX yCIyTra 409,289 358,814
TpomukoBH yciyra ofpkaBama 163,070 104,850
TpomkoBH yciayra Ha U3paay y9uHaKa - 21,983
TpolkoBH pekjiaMe U poraraHe 42,411 35,177
TporkoBu 3akyna 21,433 13,085
TpomIKOBH OCTAINX yCITyTa 116,811 297,520
TpolkoBU pe3epBUCama 3a CyJACKE CIIOPOBE 97,473 216,232
TpomrkoBu HakHATA 397,899 250,820
TpomKOBY HENPOU3BOJHUX YCIIyTa 215,220 161,040
TpoIkoBU penpe3eHTaIuje 71,832 65,652
TporkoBu pemMuja ocurypama 52,889 62,115
TpolIKoBY IIATHOT MPOMETA 14,452 13,201
TpomkoBy unaHapuHa 6,834 12,419
OcTtanyn HeMaTepHujaIHU TPOLIKOBH 229,521 155,084
Pacxoj 1 OTITUC OCHOBHUX CpEJICTaBa 516,970 480,579
HcnpaBke y TOKy TOJIHE Ha TepeT Tekyhe roguHe 1,226,491 1,277,152
JlupexTaH OTIHC MOTPAKUBAhA - 100,582
Ormuc 3aauxa 3,241 1,905
MamKoBHI 3,802 17,260
Ocraio 142,036 87,926
3,731,674 3,733,396
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

8.

IIOPE3 HA TOBUTAK

a) Komnonenre nopesa Ha qo0urax
Y KonBepTHOMIHMM MapKkamMa

2007.
Tekyhu mope3 Ha go6HUTAK (40,523)
OmtoXkeHa Mmopecka CpecTBa -
OmoxkeHe mopecke obaBese (239,900)
(280,423)

0) Ycarnamasame nope3a Ha JOGUTAK U POU3BOJA Pe3yJITATA MOCI0BaIba U NPONHCaHe
nopecke cromne
Y KonBepTuOnJIHuM Mapkama

2007. 2006.

JloOuTak mpuje ornope3uBama 347,504 14,562
ITopes Ha moburak obpadyHaTt mo cromu o1 10% (34,750) (1,456)
IMopecku edekTH MPUXOa U pacxoaa KOju ce He IPU3Hajy (245,673) (555)
(280,423) (2,011)

B) Ony103kKeHa mopecka cpeacTBa/odaBese
Y KonBepTHOWJIHUM MapKaMa

2007.
IpuBpeMeHe pasirKe M0 OCHOBY BPHjeIHOBAE OCHOBHUX
cpencTasa (239,900)
OnnoxeHa mopecke o6aBese, HETO (239,900)
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MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

9. OCHOBHA CPEJCTBA U HEMATEPUJAJIHA YJIATAIBA
Y KonBepTUOMIHMM MapKaMa
I'pabe- Ocrana OcHoBHA Hemare-
BHHCKH OCHOBHA cpeacTBa pujanana
3emJpuiITE o0jexTu Onpema CpeICTBA Y NPHIIpeMH YKynHo yJarama
Crame, 1.janyapa 2007.roaune 27,935 25,142,570 194,684,854 6,191 279,370 220,140,920 942,562
Hab6aske ox 106aBipaua - - - - 4,573,478 4,573,478 67,285
IIpenocu ca HHBECTHIIH]ja y TOKY - - 2,977,740 - (2,977,740) - -
Ipenocu - 2,389,981 (2,393,281) 3,300 - - -
PacxonoBama u oTyhema - (536,400) (230,440) - - (766,840) -
MamKOBH U OCTajla CMamberbha - - (7,191) - - (7,191) -
Crame, 31.renem6pa 2007.

TO/IHHE 27,935 26,996,151 195,031,682 9,491 1,875,108 223,940,367 1,009,847
Crame, 1.janyapa 2007.ronune - 13,411,173 156,597,410 - - 170,008,583 940
AMopTH3alija y TOKy Ieproaa - 398,826 3,411,182 - - 3,810,008 3,758
Ipenocu - 2,069,228 (2,069,228) - - - -
PacxonoBama u oTyhema - (63,983) (185,887) - - (249,870) -
MamKOBH U 0CTajIa CMarbErba - - (4,622) - - (4,622) -
Crame, 31.1enem6pa 2007.

roJIMHe - 15,815,244 157,748,855 - - 173,564,099 4,698
Crame, 31. renem6pa 2007.

TO/IHHE 27,935 11,180,907 37,282,827 9,491 1,875,108 50,376,268 1,005,149
Crame, 1.janyapa 2007.roguse 27,935 11,731,397 38,087,444 6,191 279,370 50,132,337 941,622

I[lo ocHOBy o6aBe3a Ha nayropouHe kpemute IIpemysehe je ymmcamo 3al0oXHO TIpaBO Ha
rpal)eBHHCKHUM 00jeKTHMa U OTIPEMH 4YHja HETO CaJallliba BpUjeaHOCT, Ha aaH 31. nenembpa 2007.
rogune, u3Hocu 3,853,47KoHBepTHOMITHIX Mapaka.

I'paheBuncku 00jexT nckaszanu Ha qaH 31. genembpa 2007.romune y Heto u3Hocy on 11,180,907
KonBepTnOumHux Mapaka ykJbydyjy ¥ u3HOC oa 657,753 KoHBepTHOMIHHX Mapaka Koju
MpeCcTaBJbajy METHACCT CTAHOBA Y BIAacHUIITBY [Ipemy3eha xoju ce KOpucTe O CTpaHe pagHHKa
[Ipenyseha 1 koju joun yBeK HUCY OTKYIJbEHHU.

Ha man 31. nenem6pa 2007.ToauHe, oA YKyIHE CaJalllibe BPHjEIHOCTH ONpEMe y HM3HOCY O]l
37,282,82KousepTubmmHux Mapaka, [Ipemysehie je U3BpLINIO OCHTYpame OMpeMe O] OCHOBHHIX
obnuka pu3MKa KOJA ojroapajyhux opraHmsamnmja 3a OCHUTypame y HU3HOcy onx 647,992
KonBepTnOMmHIX Mapaka.

10. AYTOPOUYHU ®UHAHCUJCKHU IIJIACMAHU
Y KonBepTHOMIHUM MapKkamMa
31. neuemobap 31. nenemo6ap

2007. 2006.
PemporpamupaHna moTpaxnBama 3a eJICKTPUIHY CHEPTH]Y 2,752,581 2,473,135
Cram0OeHU KpeIuTH JaTH 3allocIeHIMA 659,924 727,072
3,412,505 3,200,207
Munyc:
- UCTIPaBKa BPUjEIHOCTH PEIIPOTPAMUPAHIX MOTPAKHBAHA (1,800,676) (931,532)
- Tekyhe pocrnujehie 1aTux TyropoyHuX Kpeaura (70,752) (75,004)

1,541,077 2,193,671

Ilpe6oo opuzunannoz mexcma Hzejewimaja uzoamoz Ha enzineckom jesuky 18



HAIIOMEHE Y3 ®UHAHCHUJCKE U3BJELITAJE

MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE

3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

31. nenemodap 2007. ronune

11

12.

13.

3AJINXE

Martepujan
Pe3epBHu nujenoBu
CutaH MHBEHTap U ayTO ryMe

JATHU ABAHCH

Hatu aBancu

Munyc:VicnipaBka BpHjeTHOCTH

KYIIIA

HOTpa)KI/IBaH)a O KyIialla MOBE3aHUX MpaBHUX JIMIA

HOTpa)KI/IBaI-La OJ1 KyIaua y 3¢MJbH.

- IpaBHa JINIIA - HCTIOpYYEHA CTpyja
- (hu3nuKa uIa - UCIopydeHa cTpyja

- OCTaJia moTpaXxuBarma OJ] Kyrara

HcnpaBka BpHjeJHOCTH MOTPaKUBamba O KyTiarna

Y KonBepTHOMIHMM MapKkamMa
31. neuemobap 31. nenemoéap

2007. 2006.
2,627,116 2,273,287
71,735 77,776
88,420 108,514

2,787,271 2,459,577

Y KonBepTuOujiHnum Mapkama
31. neuembap 31. nenemobap
2007. 2006.

418,730 476,982

(412,163) (412,163)

6,567 64,819

Y KonBepTuOnJIHMM MapKama
31. nenembap 31. nenemo6ap
2007. 2006.

292,004 13,847

19,028,738 18,972,991
14,426,068 14,523,524

683,254 616,221
34,430,064 34,126,583

(20,144,022) (20,589,358)

14,286,042 13,537,225

VYkynHa OpyTo MoTpakuBama oJ Kymnara Ha gaH 31. menemopa 2007.roqune uznoce 34,430,064
KonBepTubuine Mapke. YKynHa HCIpaBKa BpPHjeIHOCTH NMOTpakuBama Ha maH 31. nememOpa
2007.romuue nzHocu 20,144,022KouBepTrbmiiHe Mapke U npeacraBiba 58.51%ykymHe OpyTo
BPHjEIHOCTH TOTpakWBama of Kymama. [IpomjeHe Ha padyHHMa WCIPaBKH BPHjCIHOCTU
MOTpakKMBamwa Cy NpUKazaHe y HamoMeHu 15y3 oBe KOHCONMUA0BaHe (pUHAHCH]CKE U3BjeIITaje.
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13.

14.

KVYIIIHU (HacTraBak)

CrapocHa CTpYKTypa MOTpaxkuBama oJ Kynama Ha aaH 31. nenemoOpa 2007.u 2006.rogune je

cipeneha:

Y KonBepTuOUJIHMM Mapkama
2007. 2006.
0-30gana 2,932,744 3,876,547
30-601aua 1,989,620 2,626,911
60-1201ana 2,448,632 3,236,640
120-180nana 525,207 694,227
180-270naua 1,586,601 2,100,193
270-360nana 758,583 1,002,707
npeko 365aaHa 24,188,677 20,589,358
34,430,064 34,126,583

Ha nan 31. nenem6pa 2007.romuHe nocrmjena MOTPakKMBama O KyIarna 3a Koje HHje M3BpIIeHa
HCTIpaBKa BPUjeTHOCTH CTapOCTH Mpeko 365 nana, uznoce 4,044,65KonBepTHOMITHIX Mapaka.

[Ipenysehe oOpauyHaBa 3aKOHCKY 3aTE€3HY Kamary KyIIlMMa 3a CBa IOTpaXKHMBama KOjUMa je
mpoTekao mepuof nocijeha o3HaueH Ha CBakoM padyHy. 3aKOHCKa 3aTe3Ha Kamara ce oOpadyHaBa
3a CBaKM JaH Ipekopadema mahama on crpane kymana. OOpadyH Kamara ce BPIOH PEIOBHO, a
H3HOC 00padyHaTe KamaTe je IpuKa3aH Ha CBaKOM pavyyHy KOpHUCHHKA.

APYT'A IOTPA’KUBAILA U ABP

[ToTrpakuBama 0] 3aMOCIEHUX
[otpaxxuBama 3a npetmiahexe mopese

[MotpaxuBame o1 @onna [TMO o ocHOBY 3ajeTHHYKE

U3TPaIbe MTOCIOBHE 3rpajie
IMoTpakuBame 3a MOCIOBHHU HPOCTOP
OcrTana noTpaxxuBama

ABaHcHe (aktype

Pasrpanndene yna3He u u3na3zHe aBaHcHE (akType 3a

norpede odpauyna I1/IB npuxoau
AKTHBHa BPEMEHCKaA pasTpaHuyucHa

Munyc:VicnipaBka BpHjeTHOCTH

Y KonBepTHOMITHMM MapKkamMa
31. neuembap 31. nenemobap

2007. 2006.
595 1,135
251,415 253,023
1,390,367 1,390,367
309,005 309,005
167,309 165,302
- 663,287
703,729 -
51,701 30,354
2,874,121 2,812,473
(1,747,952)  (1,747,952)
1,126,169 1,064,521
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15. HNCITPABKA BPHJEJHOCTHU ITOTPA’JKUBABA
Y KoHBepTHOMIIHUM MapKaMa
3aroguHy koja ce 3appmana 31. nenemépa 2007. ronune
Jlyropounu
(PuHAHCHjCKH IoTpaxuBama Apyra
miaacManu_ JlaTu aBaHcH O/l Kynaua  MOTpPaKMBaa YkynHo
Crame, 1.janyapa 2007.roguae 931,532 412,163 20,589,358 1,747,952 23,681,005
HcnpaBke Ha TepeT TPOIIKOBA
Tekyher neprona 869,144 - 357,347 - 1,226,491
OTIIUC UCTIPABJBEHOT TIOTPAKUBAHA - - (90,844) - (90,844)
HarutaheHa oTnucaHa moTpakuBama - - (711,839) - (711,839)
Crame, 31.xenem6Opa 2007 .rogune 1,800,676 412,163 20,144,022 1,747,952 24,104,813
16. I'OTOBHUHA
Y KonBepTuOuJIHuM MapkamMa
31. neuembap 31. nenemobap
2007. 2006.
YKupo pauyn 2,588,325 3,133,427
Bnarajua 1,431 1,509
JleBU3HM pauyH 2,156 221,930
2,591,912 3,356,866
17. AKIIAWJCKHA KAIINTAJI

Jo 31.nenembpa 1999.ronune kanuran [Ipenyseha je 6u0 100%y apkaBHOM BIIACHUIITBY KOjEr
j€ caunmbaBaO MOYETHH APKABHH KaIUTaJ 3aj€THO ca TUjeI0M JOOUTH pactiopel)eHOoM y OBaj BUJ
KamuTanxa ¥ HaKHaTHUM pEBAIOpH3aIijama.

VY toky 1999.romuue Ha OcHOBY 3akOHa O MpUBATH3ANMjH JIP>KABHOT KanuTala y npery3ehnuma u
3akOHa O TOYETHOM OwmiaHcy ca crameMm Ha jgaH 30. jyma 1998. rogumne, Jlupeknuja 3a
npuBaTH3anyjy Penybnuke Cprcke, 10Hujena je ObasjemTene 0 U3BPIUICHO] IPUBATH3ALUjH O 8.
HoBemOpa 2002.ronuHe KOjUM je YTBpAWiIa CTpyKTypy kamutana Ilpenyzeha ma mam 30. jyHa
1998.roaune, koja ce HHje MUjemana 1o 31. nenemopa 2005.roaune.

Ha ocnoBy Onnyke Bnane Peny6inke Cpricke nonujere 24. pedbpyapa 2005.roaune, u3BplieHa je
npoMjeHa OOJHMKa OpraHH30Bama 3aBHCHHUX JpkaBHuMX npenyseha y oksupy JMJII
EnexrtponpuBpena Pemybnuke Cprcke y aknumoHapcka apymrTea. Ha ocHoBy oBe Omyke,
OCHOBHU KamuTan [Ipeny3eha unHM akIUjCKK KamuTal 4dju je BiacHUK Pemybmmka Cprcka 65%,
Bayuep nmonyzaa 20%,Dounx [TMO 10%wu ®onx pecturymmje 5%.

Ha ocuoBy Omnyke Bname PemyGmuke Cpricke 6poj 02/1-020-60/060x 30. merem6Gpa 2005.
roguae U Ominyke Bname Pemybmmke Cprcke 6poj 04/1-012-1966/060a 7. cenrembpa 2006.
TOJMHE W3BpIICHA j¢ MPOMjEHA CTPYKType aKIHMjCKOT KamuTanga, TOje je YMJecTO Jp:KaBHOT
KaluTajla HOBM aKkIHoHap moctao MjemoButd Xonauar Enextponpuspena PemyOmuke Cpricke
a.1., TpeOume, Tako Ja CTPyKTypa aKIMjCKOT KamuTajga wu3riena: MjemoBuTH XOJIJAWHT
Enexrponpuspena Peny6nuke Cprcke a.n., Tpeoume 65%,Bayuep nonynaa 20%,Doua [TMO 10%
u ©@oux pectutyuuje 5%.

Ilpe6oo opuzunannoz mexcma Hzejewimaja uzoamoz Ha enzineckom jesuky 21



MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

17.

AKIMUJCKHU KAITUTAJI (nacTaBak)

CrpykTypa akiujckOr kamuTana Ha naH 31. nenemopa 2007.roauae mpema Pjememy OcHOBHOT
cyna y Coxomny je Ouna cipencha:

Y KonBepTuOnjInuM Mapkama
% yuemha y

YKYITHOM Bpujexnocr
Omnuc KAIHUTAJIY KAIMTAJIA Bpoj akuuja
MjemoButr xoiaauar EPC a.n., TpeOume 65,00000 10,267,334 10,268,637
Bayuep nonyna 20,00000 3,159,180 3,157,877
[Men3uonu Gouxa 10,00000 1,579,590 1,579,590
®doH 3a pecTUTYIH]Y 5,00000 789,795 789,795
AKIMjCKH KanuTan 100,00000 15,795,899 15,795,899

Crpykrypa akuujckOr kamutana Ha gaH 31. geunemOpa 2007. romune mpema LlentpanHom
peTucTpy XapTHja oj BpujenHocty Pemyomuke Cpricke je Oma cipencha:

Y KonBepTuOnJIHuM Mapkama
% yuemha y

YKYIHOM Bpujeanoct Bpoj
Onnc KAUTATY KanuraJja aKmmja
Mjemmosutr xoiaauar EPC a.x., Tpebume 65,00825 10,268,637 10,268,637
Bayuep nonyna 19,99175 3,150,693 3,150,693
[Men3uonu houxa 10,00000 1,586,774 1,586,774
®doH/I 32 PECTUTYITH]Y 5,00000 789,795 789,795
AKXITHjCKH KaruTal 100,00000 15,795,899 15,795,899

Homunanua spujegHocT jenHe axkmuje Ha gaH 31. memem6pa 2007. romune us3nocu 1,00
KoHBepTHOMIHY MapKy.

ITpenysehe je y cBojuM mocioBHUM KmHrama Ha naH 31. nerem6pa 2007.roxuHe HCKa3aao UCTY
VKYIIHY BPHJEIHOCT aKIHWjCKOT Kamutaina mpema Pjemewmy OcHoBHOr cyna y Cokomly u
Hentpannor peructpa xaptuja o BpujenHoctd PemyOmmke Cpricke y usHocy ox 15,795,899
KonBepTubunnux Mapaka. Melhytum, BpujerHOCT ApkaBHOT Kamutana u ¢onma [IMO je mame
WCKa3aHa, a Baydep MoHy e Buiie 1o Pjemrery OcHOBHOT cyna y COKOIILy Y OJTHOCY Ha HCKa3aHy
BpujeqHOCTH y LIeHTpanHOM peructpy xaptHja of BpujeaHoctd Penyomuke Cpricke y U3HOCY 01
8,48 7KoHBepTHOMITHIX Mapaka.

Ilpe6oo opuzunannoz mexcma Hzejewimaja uzoamoz Ha enzineckom jesuky 22



MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

18. AYTOPOYHA PE3EPBUCAIbBA

Y KoHBepTHOMIHUM MapKaMa
3a roquHy koja ce 3aBpmana 31. nenemépa 2007. ronune

Benedunuje Cyncku Ocrana
JoHanuje  3a 3amociieHe CIIOPOBH _ pe3epBHCAIA YKynHo

Crame, 1.janyapa 2007.roguae 5,330,206 1,609,857 216,232 - 7,156,295
YcarnamaBame J0HAIH]a 116,160 - - - 116,160
Hoge nonarije matepujaia y TOKY

TrOqUHE 547,845 - - - 547,845
PesepBucama y TOKy TOIHHE Ha TepeT

TPOLIKOBA - - 97,473 - 97,473
Vkuaame pe3epBucama y TOKY TOJANHE (525,932) (110,997) (78,618) - (715,547)
Perenuuje - - - 30,924 30,924
Crame, 31.neuem6pa 2007.roaune 5,468,279 1,498,860 235,087 30,924 7,233,150

19. AYT'OPOYHU KPE/IUTHU
Y KonBepTuOujinum Mapkama
31. neuembap 31. nenemobap

2007. 2006.
Jyropou4He o6aBese y 3eMJbH
MuHucTapcTBO (PHHAHCH]Q 2,004,133 1,081,296
Hypo Alpe Adria banka.x., bama Jlyka 3,715,474 2,526,618
Jaxopuna leasingm.o.o., bujesbuna 436,100 433,386

6,155,707 4,041,300

Jyropo4Hu KpeAuTH Y HHOCTPAHCTBY

EBRD 599 1,011,458 1,236,227
IDA 3534 30,234 8,008
EBRD 35806 473,087

1,514,779 1,244,235

Munyc Tekyha mocmujeha (724,213) (1,169,053)

6,946,273 4,116,482

Hyropoune obGaBe3e uckazane Ha jgaH 31. menemOpa 2007. romune y wmsHocy ox 2,004,133
KonBepTrOMinHuX Mapaka MpejcTaBibajy pemnporpamupane obasese Ilpemyseha mpema
MuHucTapcTBy (HMHAHCHja IO OCHOBY IOpe3a M JOoHpuHOca Ha ocHoBy Cmopasyma o
penporpaMupamy obaBe3a KOju je cacTaBjbeH Ha OCHOBY Pjemema Briame PemyOumke Cpricke o
penporpamupamy obaBe3a. Kpenut ce ormmahyje y 60 jemHakux MjeceunHux pata mo 31,963
KonBepTnbuiHe Mapke 1Mo HUCTEKy Irpejc mepuojaa On 2 roauHe, moueB oa 17. cemrembpa 2009.
TOJIMHE.

JIyropouyne o0aBe3e uckasane Ha gaH 31. meuemopa 2007. roguHe y usHocy onx 2,294,583
KouBeprubunaux mMapaka cy obasese mpema Hypo Alpe Adriabanimm a.x., bama Jlyka mo ocHOBY
JYTOPOYHOT KpEeAHuTa OJJOOPEHOT 3a PEKOHCTPYKIIH]Y €ICKTPOJAUCTPUOYTHBHE MPEKE U CaHAIH]Y
Mjepuux ypehaja. Kpemur ce ormuiahyje y 108wmjeceunux pata modes on 1. janyapa 2006.roause.
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19.

AYTOPOYHU KPEIUTH (nacraBak)

Jyropoune obaBe3e uckaszaHe Ha jgaH 31. gememOpa 2007. rogmue y wusHocy on 1,420,893
KouBeprubunae mapke cy obasese npema Hypo Alpe Adriabanim a.n., bama JIyka no ocHOBY
JIYTOPOYHOT KpeauTa OA00peHOr 3a (hMHAHCHpame HM3palne TEXHWYKE MOKyMeHTamnuje (MaejHOT
npojexra) 3a u3Boheme m3rpaame 4 xuapoenexrpane. Kpeaur ce ormiahyje y 120Mmjeceunux para
noyeB oxn 1. pebpyapa 2010.roaune.

Jyropounu KpeauT HWckaszaH Ha gaH 31. menemOpa 2007. romuHe y m3Hocy onm 1,011,458
KonBepTHOMIHMX Mapaka OJJHOCH ce Ha KpeJuT nobujeH ox EBporicke 6anke 3a 0OHOBY W pa3Boj
[I0 OCHOBY yroBopa IOTHHCAHOT JaHa 27. HoBeMOpa 1997.roaumHe ca pokoMm oTmiare of 15
TOJIHA, T'pejCc MEepHOJOM O 5 roamHa W kKamMaTHOM cromoM ona 6,44% romumime. Kpeaut je
HaMUjemhEeH 3a TOMPaBKy AUCTPUOYTUBHE MpEXe U oOjekara.

Jyropounn kpeaut uckazaH Ha naH 31. menem6pa 2007. romune y wusHocy on 30,234
KonBepTHOHMIHE Mapke OJHOCH ce Ha KpeAuT noOujeH oj MehyHapoaHe aconmjaiuje 3a pasBoj
10 OCHOBY yroBopa nornucasor gaHa 19.okroopa 2001.roxune ca pokom otiutate ox 20 roauHa,
rpejc mepuoaoM o 5 roguaa M kamatHoM ctonoM o JIMBOP + 0,75%ronnmme. Kpenur je
HaMHjeeH 3a 00HOBY JaIeKoBO/Ia U yHampeleme codTBepa 3a yrnpasipame.

Jyropounn kpemut wuckazaH Ha jgaH 31. menemOpa 2007. rogmae y wm3Hocy on 473,087
KoneepTnOumHUX Mapaka nooujeH je o EBporicke 6aHke 3a 0OHOBY M pa3BOj IO OCHOBY yroBopa
notnucaHor nana 1. pebpyapa 2006.roaune ca pokoM oTwiate oa 12 roguna, rpejc mepuoIoM o1
3rogunaa u kamatHoM ctortoM EYPUBOP rogumme.

Jyropounu kpemuT wuckazaH Ha maH 31. menemoOpa 2007. rogune y wm3Hocy on 436,100
KouBepTrOUIHUX Mapaka OJIHOCH CE Ha BHWINE yroBopa HoTmucaHux ca Jaxopuna leasingn.o.o.,
bujersrHa 3a HabaBKY BO3WIIA 110 OCHOBY yroBopa motnucanux y jyiay 2006.romuHe U ca pokoM
otmiare y 36 jeJHaKMX MjeCeUHHX para, He pauyHajyhu moderHa ydemrha [Ipeny3eha y Bucuau on
10%y oxaHOCY Ha BUCHHY OJI00PEHHX KpeauTa

Y KonBepTUOM/IHEM MapKaMa

301Mp MHHHMAJIHAX Capamma BpeJHOCT
paTa JU3HHTa MHHHMAJIHHUX PaTa JIM3HHIa
31. nenemodap 31. nenemodap 31. nenemodap 31. neuemobap
2007. 2006. 2007 2006
Jlocneea 3a naaharve:.
Jlo jenne roguue 271,573 188,102 241,265 153,862
Op jenHe roguHe 10 TPH TOJUHE 203,055 302,383 194,835 279,524
474,628 490,485 436,100 433,386
Munyc Oyayhu TpomkoBu
¢duHaHCHpama (38,528) (57,099) - -
Cananima BpeIHOCT MUHUMAITHUX
pata Ju3uHra 436,100 433,386 436,100 433,386
YkIpy4deHo y (pUHAHCH]CKE U3BEILTAje KaO:
Texyha nocnmjeha gyropoynux xpenura 241,265 153,862
Ocrtane gyropouysne obase3e 194,835 279,524
436,100 433,386
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20.

21.

JOBABJ/bAYH

Jlo6aBJbauu -MoBe3aHa MpaBHA JIHIA
HobaBspauu y 3eMJbU
JlobaBsbaun y MHOCTPAHCTBY

OCTAJIE KPATKOPOYHE OBABE3E U IIBP

O0aBe3e mpeMa MOBE3aHUM JIHIIUMA 33 KaMaTe

Oobagese 3a HETO 3apaje

Ooagese 3a mopese Ha 3apajic ¥ HaKHaJe 3apana
O0agBese 3a JONPUHOCE HA 3apajic U HAKHAJIE 3apajia
O6aBe3e 3a ope3 Ha MPOMET U aKIH3e

O06aBe3e 3a Mmope3 Ha JI0JIaTy BPHjSIHOCT

Obage3e 3a mope3 U3 pe3yiraTa

Ob6age3e 3a mopese, MapuHE U Ipyre JaKOnHE U3 HabaBKe
O0baBe3e 3a JOMPHHOCE KOjU TEPETE TPOIIKOBE

Ocraine o6aBe3se 3a mopese, JOIPHHOCE U JPYyTe TaKOUHE
Pasrpanndenu npuxoau

Ocrane obaBese

Y KonBepTHOMIHMM MapKkamMa
31. neuemobap 31. nenemoéap

2007. 2006.
3,943,567 4,053,820
1,009,884 812,207

561 561
4,954,012 4,866,588

Y KouBepTuOujinum Mapkama
31. neuembap 31. nenemobap

2007. 2006.
1,137,672 646,296
261,729 251,956
20,908 25,713
145,071 141,212

- 481,515
223,413 331,821
38,586 -
61,041 35,869
1,785 5177

- 1,168
601,478 566,913
156,993 145,911
2,648,676 2,633,551
25
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22. TPAHCAKIMJE CA IOBE3AHUM IIPABHUM JIMIITUMA

Cmeneha canxma moTpaxkuBama M o0aBe3a Cy MpoHM3alUla W3 TPaHCAKIMja OO0aBJECHHUX ca
MOBE3aHUM JIMIIUMA!

Y KonBepTuOH/IHEM MapKaMa
31. nememo6ap 31. nememo6ap

Hanomena 2007. 2006.

BUJIAHC CTAIbA
MNOTPAKHUBAIBA
THompasicusarba 3a ucnopyyeny enekmpuiny eHepaujy
Mjetosuru Xonmuur Enekrponpuspena Pery6iike

Cprcke a.n., TpeOume 276,250
XE ua J{punu a.x., Bumerpan 11,079 9,172
Enexrpobujesprna a.1., bujessnna 4,675 4,675
YKyNHO NOTPaKUBamba 13 292,004 13,847
OBABE3E
Jlobasmwauu nosesana npagna nuya
MjerroButu Xonmuur Enekrponpuspena Pemy6iike

Cpricke a.n., Tpebume 20 3,943,567 4,053,820
Obasese 3a kamame
Mjemosutu Xonausr a.x., Tpebume Enexrponpuspena

Peny6nuke Cpricke a.n., TpeOume 21 1,137,672 646,296
YkynHo odaBe3e 5,081,239 4,700,116
Obase3e, HETO (4,789,235) (4,686,269)

Y KoHBepTHOMIHUM MapKaMa
I'oguna koja ce 3aBpmaBa
31. nenemopa

2007. 2006.

BUJIAHC YCIIJEXA
IPUXOIN
Ipuxo/u o1 TPojaje eNeKTPUIHE EHEePTHje IIOBE3aHUM

MPaBHUM JIAIIMA 2,017,164 -
YkynHo npuxoau 2,017,164 -
PACXOIN
TpOLIKOBH €JIEKTPUYHE CHEPTUje OBE3aHNUM

MpaBHUM JIALAMA 17,553,970 15,190,941
YkynHo pacxoan 17,553,970 15,190,941
Hero (15,536,806) 15,190,941
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23.

24.

IHHOTEHIIMJAJIHE OBABE3E

Ha nan 31. neriem6pa 2007.roauHe, yKyNmaH W3HOC MOTCHIMjaTHUX IITETa MO0 OCHOBY CYICKHX
cropoBa koju ce Bojae mpotuB Ilpemyseha m3nocu 1,081,400KonBepTHOMIHMX Mapaka, 0e3
edekaTa TMOTCHIMjATHUX 3aTe3HMX KaMaTa, JIOK je BpHjeqHOCT criopoBa koje Ilpemysehe Bomu
npotuB Apyrux Jmna 12,146,538KoHBepTHOMIHAX Mapaka, 0e3 MOTCHIWjaTHUX 3aTe3HHX
kamata. Y ¢duHancujckuM usBjemrtajuma 3a 2007.roguny [lpenysehe je Ha OCHOBY mpoljjeHe
ucxoxaa croposa [IpaBHe cimyx0e M3BPIIMIIO pe3epBUCAbE 32 MOTCHIIMjaTHE TYOUTKE 10 OCHOBY
CYJICKHX CIIOpOBa y YKYIMHOM u3Hocy of 235,08 7KoHnBepTHOMITHIX Mapaka, 0K 3a ocTalie Tyx0e
PykoBonctBo Ilpemy3eha cmaTtpa na He OM MOTrje WMMATd 3HAYajHE HETATHBHE HCXOZAC 32
[Ipenysehe, omuocHo ga Ilpenysehe wHehe OuTH W3NOKEHO MaTepUjaIHO 3HAYAajHUM
MOTEHIMjATHUM TYOUIMMa [0 HaBeICHUM OCHOBaMa y HAPETHUM MEPHOTUMA.

OUHAHCUJCKHU NHCTPYMEHTHU
Kareropuje ¢pmHaHCHjCKUX HHCTpYMEHATA Cy MPUKa3aHe Y HapeaHO] Tabeu:

Y KonBepTHOWJIHUM MapKaMa

2007. 2006.
DuHAHCHjCKA MMOBHHA
Kpemutn u morpaxuBama (YKJbydyjyhu TOTOBUHCKE
€KBUBAJICHTE M TOTOBHHY) 21,741,919 20,301,485

21,741,919 20,301,485

duHaHCHjCKe 00aBe3e 23,224,981 21,325,938

TpRUIIHA pU3MK

Y cBOM pemoBHOM mocioBamy, Ilpeaysehe je, y pa3nmnyuroM oOMMY, H3JI0KEHO onpeheHuM
(UHAHCH]CKUM PH3HIMIMA, U TO: TPXKHUIIHOM PU3UKY (KOju 0OyxBaTa PH3HK Ol IIPOMjeHe Kypca
CTpaHUX BalyTa, PU3UK OJl MPOMjEHE KAMATHUX CTONA M PU3HK OJ MPOMjCHE IMjeHA), PHU3HUKY
JIMKBUIHOCTH U KPEIUTHOM PU3HKY.

VYupasmame pusunuMa y Ilpemysehy je ycMmjepeHO Ha MHHMMH3HpAme MOTEHIMjATHHX
HETaTMBHUX yTHI[aja Ha (UHAHCHjCKO CcTalme U T1ocioBame IIpemyseha y cutyammju
HENPCJBUINBOCTH  (DMHAHCHjCKUX TPXKHUIITA. YTpaBlbakhe pu3HIUMa jAepuHUCaHO je
pauyHOBOACTBeHHM ronuTHkaMa [Ipemyseha.

[Ipenysehe He cTyma y TpaHcakivje ca u3BeJeHUM (PMHAHCHJCKMM WHCTPYMEHTHMA, Kao IITO CY

CBOTIOBM KaMaTHHX ctoma win (opBapau. [lopen tora, y Toky 2007.roaune Ilpenyzehe Huje
BPILUIIO TPrOBame (PHMHAHCHjCKUM HHCTPYMECHTUMA.
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24, OUHAHCUJICKU NHCTPYMEHTMH (HacraBak)
TpxkumHu pu3uK (HACTABAK)
(@) Pusux 00 npomjene Kypca cmpaHux 8aiyma
PykoBoncteo Ilpenyseha cmarpa na [pemysehe Huje 3HAYajHO M3I0KEHO PU3UKY OJ MPOMjCHE
Kypca CTpaHHX BaJyTa IMPHIMKOM MOCIOBamka y 3¢MJbHM M MHOCTPAHCTBY, jep yIJIaBHOM 00aBJba
CBOje TOCIOBHE TpaHcakiuje y okanHoj Banytu (KonBeprnbmina mapka), kao u y EUR 3a xoju
je KouBeprubumna wmapka BesaHa ¢ukcHuM BanyTHuMm Kypcom (1 EUR = 1.95583

KouBeptubunaux mapaxa). KeHroBOACTBeHa BpHjeAHOCT (HHAHCHjCKE MMOBHHE M obaBesa
[Ipenyseha y ctpanuM BamyTama Ha JiaH U3BjellITaBama je cibeacha:

Y KonBepTHOMIHMM MapKaMa

HmoBuna Oo0aBese
31. nenemobap 31. nenemobap
2007. 2006. 2007. 2006.
EUR 2,156 221,930 2,007,997 1,932,224
SDR - - 32,056 8,869
2,156 221,930 2,040,053 1,941,093

(6) Pusux 00 npomjene kamamnux cmona

[Ipenysehe je u3NMOKEHO pa3HHM pHU3HIMMa KOjU, Kpo3 epeKTe MpoMjeHa BUCHHE TP KHITHHX
KaMaTHUX CTOINA, Jjellyjy Ha ’eroB (\MHAHCH]jCKU MOJI0%a] U TOKOBE TOTOBUHE.

O63upom npa Ilpemysehe Hema 3HauYajHy KaMaTOHOCHY WMOBHHY, npuxomu Ilpemyseha cy y
3HAYajHOj Mjepy HE3aBHCHHU O]l IIPOM]jCHE TPKHITHUX KaAMaTHHUX CTOTIA.

Pusuk Ilpenyseha on mpomjeHa ¢ep BpHjeTHOCTH KaMaTHUX CTOMA IMPOHMCTUYE NMPBEHCTBEHO U3
obaBe3a IO OCHOBY IPHMJBCHHX AYTOPOYHHX Kpemuta of OaHaka u mobOaBikada. Kpemurn
MPUMJBCHH MO MPOMjCHJFUBIM KaMaTHHUM cTomama m3naxy [Ipemysehe kaMaTHOM pU3HKY TOKOBa
TOTOBHHE, TOK KPEIUTH MPUMIBCHHU MO (PMKCHUM KaMaTHUM cTomama m3naxy [Ipenysehe pusuxy
nmpoMjeHe ¢ep BpHjemHOCTH kKamaTHHX ctoma. Toxom 2007.romunHe, HajBehu nuo obaBe3a 1O
KpeauTHMa OHO je ca BapujaOMIIHOM KaMaTHOM CTOIOM, Koja je BesaHa 3a Euribor (o6aBese mo
OCHOBY KpeauTa ogobpenor ox crpane EBRD, EIBu IDA, nanomena 18). O6aBe3se mo kpeauTuma
ca NMPOMjeHJbUBMM KaMaTHUM CToIlaMa cy Hajsehum nujenom y crpanoj Banytu (EUR).

IIpemy3ehe BpuIM aHaNMM3y M3I0XKEHOCTH PU3MKY O NMPOMjCHE KaMaTHHX CTOMA HAa AMHAMMYKO]
OCHOBH y3uMajyhu y 003up anTepHaTHBHE W3BOpe PUHAHCHpama U peuHaHCHpaba, TIPHje CBeTa
3a JIyropodHe 00aBese, jep OHE MpeJCTaBihajy Haj3HAuajHH]y KaMaToHOCHY mo3uiujy. [Ipemysehe
JOII YBHjeK HE BPIIU CBOI MPOM]jCHJBHUBE 32 (PMKCHY KaMaTHY CTOITy WJIM OOpHYTO, ajI Ipeay3uMa
oaroeapajyhe Mjepe paau o6e30jehema kpeauTa o1 6GaHaka Mo/l TOBOJBHHJUM YCIOBHAMA.

V cnyuajy 1a je kamatHa croma Ha obaBe3e 1mo Kpeautuma o1 EBporicke 6aHke 3a 0OHOBY U Pa3Boj
(EBRD u IDA) y crpanoj Baxytn Ha madH 31. nenemopa 2007.rogune 6uiaa Beha/mama 3a 0.1
MPOLCHTHHA TIOCH Ha TOMUIIEM HHBOY, y3 OCTalle HEMPOMH)jCHEmhe BapHjadie, HETO J00HuTaK
Ipenyseha 3a 2007, romuny 6mno 6u Mamu/Behn 3a m3noc ox 82,707 KonBepTuOMiHHX Mapaka
(2006.roauue — 67,935KonBepTHOMIHIX Mapaka), Kao pe3yirar Beher/mMamer pacxo/ia Kamara.
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24,

OUHAHCHUJCKHA HTHCTPYMEHTM (nacraBak)
Tp:KuWHA pU3MK (HACTABAK)
(8) Pusux 00 npomjene yujena

[Ipeny3ehe HuUje H3MOXKEHO 3HAYAJHHjEM PH3HKY OJ NMPOMjeHA I[HjeHA BIACHUYKHX XapTHja O]l
BpujenHoctu o03upom na llpemysehe Hema 3HayajHMX ynarama KIACH(QHUKOBAHUX y OWIJIAHCY
CcTama Kao CpeACTBa paclojoXKHBa 3a MPOJajy, WIM Kao (UHAHCHjCKa CpelIcTBa MO Qep
BPHjETHOCTH YHjHU ce e(heKTH MPOMjeHa Y (ep BPHjeTHOCTH HCKa3yjy y OMIaHcy ycrmjexa.

Taxobe, [Ipenysehe HUje U3MOKEHO PU3KUKY MTPOMjeHA LIHjEHa, jep ce IIUjeHe eIeKTPUIHE CHEepPTHje
onpebhyjy ox crpane PerynatopHe arcHuyje.

Pu3uk JUKBUIHOCTH

Vipasbame JUKBHAHOIINY je HeHTpanu3oBaHo Ha HuBoy Ilpenyseha. Ilpemysehie cBojom
MMOBHMHOM U o0aBe3ama yIpaBjba Ha HauMH Koju My o0e30jehyje ma y cBakoM TpEHYTKY
HCIyHaBa CBE CBOje o0aBese.

IMpenysehie pacronake JOBOJBHHM H3HOCOM BHCOKO JIMKBHIHHX CpeicTaBa (TOTOBHHA U
TOTOBHHCKH €KBHBAJICHTH), Ka0 M KOHTHHYHMPAHMM TPWIMBOM HOBYaHUX CpeJCTaBa Of
peaim3algje yciryra Koju oMmoryhasa Jia cBoje o0aBese u3Mupyje y poky nocmnujeha.

IIpenysehe He KopHCTH PUHAHCH]CKE JepHBATE.
VY muby ynpaBibama PU3MKOM JHKBUIHOCTH, Ilpemysehe je ycBojuno (uHaHCHjCKEe MONUTHKE
KojuMma je neduHUCAHa TUCIep3Wja y HUBOMMA OJJy4YHBama NPWIMKOM HabaBke oapeheHux

nobapalycinyra. OBa aucnep3uja je obe3bujehena yrephuBamem JIMMHTA 10 KOjUX IOjeAMHA JIUIIA
nim opranu y [Ipenysehy omnydyjy o Hekoj HaOaBITH.
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24. OPUHAHCUJCKH UHCTPYMEHTM (nacraBak)

Pusuk muKBHAHOCTH (HACTABAK)

Pounoct nocnmjeha ¢unancujcke umoBrHe u o6aBe3a [Ipemyseha Ha man 31. nenem6Opa 2007.u

2006.roquue:
Y KoHBepTHOMIHMM MapKaMa
[onaepucana
DHHAHCHjCKA HMOBHHA npocjeyHa a0l 1-6 6-12 1-20
2007. ronuna KaMaTHa cTona Mjecelr Mjecenin  Mjeceuu roJANHAa YkynHo
be3 kamata 16,062,630 394,689 336,213 2,546,767 19,340,299
HHcTpyMeHTH IO PUKCHO]

KaMaTHO]j CTOINH 9.75% 2,343,096 4,592 3,647 50,285 2,401,620
YkynHo 18,405,726 399,281 339,860 2,597,052 21,741,919
2006. roquna
be3 kamata 14,877,904 30,249 27,211 3,065,903 18,001,267
HHCcTpyMeHTH IO PUKCHO]

KaMaTHOj CTONHN 9,50% 2,231,810 4,211 4,898 59,299 2,300,218
YkynHo 17,109,714 34,460 32,109 3,125,202 20,301,485

onnepucana
duHaHCHjCcKe 00aBe3e npocjeyna no 1 1-6 6-12 1-20
2007. roquna KaMaTHa cTona Mjecelx Mjecenmn  Mjecelu TrOJHHA YkynHo
be3 kamata 6,961,733 1,579,211 244,325 13,555,135 22,340,404
HNuctpymenTu no

IIPOMjEeHUBOj KAMATHOJ

CTOIH 9.20% 18,129 118,587 123,573 624,288 884,577
VYKynHO 6,979,862 1,697,798 367,898 14,179,423 23,224,981
2006. roquHa
be3 kamata 6,380,545 3,104,237 201,303 10,350,521 20,036,606
WnctpymenTu mo

IPOMjEHUBOj KAMATHO]

cTOmH 9.20% 26,049 170,102 170,925 922,256 1,289,332
YkynHo 6,406,594 3,274,339 372,228 11,272,777 21,325,938

Ipernen nocnujeha pUHAHCH]CKUX HHCTPyMeHaTa (MMOBUHE U 00aBe3a) je HApPaBJ/bEeH HA OCHOBY
HEJMCKOHTOBaHUX HOBYAHUX TOKOBa ()MHAHCH]jCKE UMOBHHE M 00aBe3a, YKJbydyjyhu 1 KkamaTe Ha
Ty uMOBHHY Koje he Gurtu 3apaljene (ocum Ha cpemcTBa 3a koja IIpemysehe ouekyje ma he ce
HOBYaHH TOK MOjaBUTH Y IPYroM MEPHOAY), OMHOCHO Ha OCHOBY HajpaHHjer JaTyma Kajaa ce Of
[Ipeny3eha Moxe TpaKuTH Ja IJIaTu HacTaly oOaBesy.

KpeauTnn pusuk

erI[I/ITHI/I PU3UK HaCTaje KOJ TOTOBMHE U TOTOBUHCKHUX €KBUBAJICHATA, MOTPaXXMBamba O MPaAaBHUX
1 QU3HMYKHX JUIA U Ipey3eTux obaBe3a, U OJHOCH ce Ha PU3UK Ja Apyra ctpaHa Hehe HCITyHUTH
cBoje yroBopHe obaBe3e mpema llpemysehy, mro he pesyntupaTé (UHAHCH]CKUM T'yOHTKOM
[penyseha.

30

Ilpe6oo opuzunannoz mexcma Hzejewimaja uzoamoz Ha enzineckom jesuky



MJEIIOBUTHU XOJIJUHI EPC, TPEBUILE
3ABUCHO IIPEAY3ERE EJIEKTPOJUCTPUBYIIUJA A J., ITAJIE

HAIIOMEHE Y3 ®PUHAHCHNJCKE U3BJEHITAJE
31. nenemodap 2007. ronune

24.

25.

OUHAHCUJCKN NHCTPYMEHTM (HacTraBak)
KpeautHu pusuk (HacTaBak)

[Ipemysehe je U310KEHO KPEIUTHOM PH3HKY y orpaHudeHoj mjepu. O6e30jeheme ox KpeauTHOT
PH3HKa YCIIOCTABJBCHO je Ipeny3uMameM oapeljeHrx Mjepa U akTHBHOCTH Ha HUBOY [Ipey3seha.

IIpeny3ehe mma 3Ha4ajHy KOHIIGHTpAIMjy KPEAUTHOT PH3HKA Yy BE3U Ca NMOTPAKHBABUMA, jep
HajBehn 1HMO TOTpakWBama OJHOCH Ce Ha MOTpakuBama o7 MatwmuHor mpenyseha. [lopen
JUPEKTHE HamaTre, KOpUCTe ce U cibelehu MexaHM3MU HaIaTe! pelnporpaMupame Ayra u
KOMTIICH3aIIHje.

Hamnarta xpenura natmx 3amocienuma y Ilpemysehy ce o00e30jehyje kpo3 aaMUHUCTpaTUBHE
3a0paHe, OJHOCHO yMameHe IUlaTa 3a afeKBaTaH M3HOC paTa, JOK 3alloCiieHH KOjU HaIyITajy
[Ipemysehe yroBopoM peryiuiry Ha4lH UCILIATE TPEOCTAIOT JIHjea H3HOCA KPEINUTa y TPEHYTKY
onnacka u3 [Ipemyseha.

Ynpasbame pU3HKOM KalluTaaa

[pemny3ehe ce onpenujenuio 3a GUHAHCHjCKH KOHIICNIT KAITUTAala U (bETOBO OYYBamhe, IIpeMa KOMe
je KamuTal JepUHHCAH Ha OCHOBY HOMHHAIIHUX HOBYAaHWX jenuHuna. IIpenysehe je mo
OpTaHU3aIMOHOM OOJIMKY OTBOPEHO aKI[MOHAPCKO ApymITBO (HamoMeHa 16).

Hum ympaBipama kanutaioM je na Ilpemysehe 3aapku COCOOHOCT Ja HacTaBH ca CBOjJUM
MOCIIOBAlkEM y HEOTPAaHWYCHOM TICPHOJY y MPeABHIJBbUBO] OymyhHOCTH, Kako OM 0O4yBajo
ONTUMATHY CTPYKTYpYy KaluTajla ca IHJBEM Ja CMamd TPOIIKOBE KalWTalla, a aKIHOHApHMa
06e30jean auBuaenne. Jla 6u odyBajo, OHOCHO KOPHUIOBaJO CTPYKTypy Kamutana, [Ipemysehe
MOXE Ja pa3MoTpH cibeiehe omimje: KOpeKIHMja WCIUlaTa JUBUACHIN akioHapuMa, Bpahame
KanuTajga aKk[MOHAPUMa, M3aBarbe HOBUX aKlldja WM MpOjaja CpelcTaBa Kako O ce cMamuiia
IyroBama.

IIOPECKHU PU3UIIA

Peny6mmka Cprncka n bocHa n XeplieropuHa TpeHyTHO UMajy BHUIIE 3aKOHA KOJU PETyIHUINY pa3He
mope3e yBeleHe Ol CTpaHe HaIeKHUX opraHa. Ilopesu koju ce miahajy ykibydyjy mope3 Ha
JI0/IaTy BPHjEIHOCT, MOpe3 Ha JOOHTaK U ITope3e Ha Iuiate (ColujaHe mopese), 3ajeIHO ca qPYTuM
nmopesnMa. [lopen Tora, 3aKOHM KOjUMa CE PETYJIMINY OBH TOPE3W HHUCY OWIHM NMPUM]jCHHBaHU
Iy’)Ke BpHjeMe 3a Pa3lHKy OJ] Pa3BUjCHUjUX TPXKUIIHUX TPHUBPENA; JOK Cy MPOIKCU KOjUM Cce
BpIIM MMIUIEMEHTAIMja OBUX 3aKOHA YECTO HejaCHW WM He moctoje. CXOMHO TOMe, y TOTIeny
MUTakba BE3aHUX 3a MOpecke 3aKOHEe OrpaHHYeH je Opoj cilydajeBa KOjU ce MOTY KOPHCTHUTH Kao
npuMmjep. UYecTo TmocToje pasIEKe y MHUIUBCHY Mel)y IpKaBHUM MHHHCTapCTBHMa U
opraHu3anyjamMa Be3aHO 3a NpaBHY WHTEpIpETalHjy 3aKOHCKUX OApeNOH HITO MOXKE JOBECTH 0
HEU3BjeCHOCTH M CykoOa mHTepeca. [lopecke mpujaBe, 3ajeTHO ca IPyruM o0acTUMa 3aKOHCKOT
perynucama (Ha TpHMjep, MUTaba I[APUHA M [CBH3HE KOHTPOJE) Cy MpEeIMeT Mperieaa u
KOHTpOJIa O] BHIIE OBIAmMNEHWX OpraHa KojuMa je 3aKOHOM OMOTYNEHO MpPONHCHBAKE jaKo
CTPOTHX Ka3HH U 3aTE3HUX KaMaTa.
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25.

26.

27.

MMOPECKMU PU3UIIN (nacTaBak)

Tymauerme TopecKruX 3aKOHa Off CTpaHe MOPECKUX BIACTH Y OJHOCY Ha TPAHCAKITH]e U aKTUBHOCTH
Ipenysehia Mory ce pasiaMkOBaTH OJf TyMauema pYKOBOJACTBAa. Kao pesyiraT W3HHjETOT,
TpaHCaKIIHMje MOTY OUTH OCIIOPEHE O]l CTpaHe mopeckux Biactu u [Ipeny3ehy moxe outn onpelen
JIOAAaTHU W3HOC TOpe3a, Ka3H! M KaMaTa. Y ckiany ca 3akoHoM o [lopeckoj ympaBu PemyOnnke
Cpricke, epHoA 3acTapjesiocTd nmopecke obasese je 5 roguHa. To MpakTUYHO 3HAYM Jla MOpEcKe
BJIACTH MMajy IpaBa aa ojapeze miahame HeM3MUPEHUX 00aBe3a y poKy o 5 roanHa of TpeHyTKa
Kaga je obaBe3a Hacrama. OBe UHILCHHIIC YTHUY JAa HOpeckd pusuk y Pemyommum Cprickoj u
Bocan m XepueroBunu Oyae 3Ha4ajHUjU O OHOT y 3eMJbaMa ca Pa3BHjEHUJUM TOPECKUM
CHCTEMOM.

JUCTPUBYTUBHU I'YBULIN

OctBapenu AuCTpUOYTUBHM IyOounu enextpuune eHepruje y 2007.roguan nznocunu cy 50 GWh
win 16,72%(59,52 GWhimun 19,87%y 2006. roauau) o mpeysere elIeKTPHYHE CHEpruje ca
MPEHOCHE MpEXKe.

JEBU3HU KYPCEBHA

Cpenmu KypceBH 3a 1eBu3e, yTBpheHn Ha MehyOaHKapCKOM TPXKHIUTY JAEBU3a, IPUMU]ECHCHH 3a
IpepadyH JAEBU3HHUX IO3uIMja OuiaHca crama y KoHBepTuOunHE Mapke, 3a IOjeIUHE TJIaBHE

BaJyTe cy Omnm cipenehu:

KonBepTuouinux mapaka
31. nenembap 31. nenemo6ap

2007. 2006.
Awmepuuku moaap (USD) 1.3312 1.4851
Isajapcku ¢ppanax (CHF) 1.1779 1.2171
EUR 1.9558 1.9558
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