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H3BEWTAJHE3ABHCHorPEBH30PA 

I.InAHY APYWTBA H ynPABHOM OA60PY "ASSECO SEE" A.O.O., 6EOrpA,Q 

06aB~Jl~ CMO peB~3~jy np~Jlo)t(eHHX KOHCOJl~AOBaH~x Q>~HaHc~jc~x ~3BeWTaja (CTpaHa 2 AO 37) .ASSECO 
SEE" A.O.O., EieorpSA (y AaIbeM TeKCTY "ApYWTBO') ~ 3aB~CH~X npaBH~x Jl~L\a (3ajeAHo Y A8IbeM TeKCTY 
"rpyna"), KOj~ 06YXBaTajy KOHCOJl~AOBaH~ 6~JlaHC CTafba Ha AaH 31. AeL\eM6pa 2012. rOA~He, ~ oAroBapajyn~ 
KOHCOJl~OBaH~ 6~JlaHC ycnexa, KOHCOJl~AOBaH~ ~3BeWTaj 0 npoMeHaMa Ha Kan~T8Jly ~ KOHCOJl~OBaH~ 
~3BeWTaj 0 TOKOB~Ma rOTOB~He 3a roA~Hy Koja ce 3aBpwaBa Ha Taj AaH, KaO ~ npemeA 3HayajH~x 
paYyHoBoACTBeH~x nOJl~T~Ka MHanOMeHa y3 KOHCOJl~AOBaHe Q>~HaHc~jcKe ~3BewTaje. 

OoaoeopHocm PYKoeoocmea 3a KOHconuooeaHe cpuHaHcujCKe u3eewmaje 

PyKOBOACTBO je oAroBopHo 3a caCTaBIbafbe OB~X KOHCOJl~OBaH~x Q>~HaHc~jc~x M3BewTaja y CKJlSAY ca 
paYYHoBoACTBeHMM npon~C~Ma Peny6JlMKe Cp6~je, KaO M 3a MHTepHe KOHTpolle Koje CMaTpa HeonxoAHMM 3a 
caCTaBIbafbe KOHCOJl~AOBaH~X Q>~HaHc~jcKMx M3BewTaja KOj~ He CSAP)f(e norpeWHe ~HQ>opMaL\~je OA 
MaTep~jaJlHOr 3HaYaja, HaCTaJle YCJlBA Kp~M~H8JlHe PSAfbe ~Jl~ rpewKe. 

OoaoeopHocm peeuaopa 

Hawa OAroBOPHOCT je Aa M3pa3MMo MMWIbefbe 0 np~JlO)f(eHMM KOHCOJl~AOeaHMM Q>~HaHc~jCK~M M3BeWTaj~Ma 
Ha OCHOBY 06aBIbeHe peB~3~je. PeBM3Mjy CMO 06aB~JlM Y CKJlSAY ca Me1')YHapoAH~M CTaHAaPA~Ma peB~3~je ~ 
3aKoHoM 0 paYYHoBoACTBY ~ peB~3~j~ Peny6Jl~Ke Cp6~je. OB~ CTaHAapA~ HaJla*y ycamaweHocT ca ernYK~M 
np~HL\~nMMa M nJlaHMpafbe M 06aBIbafbe peBM3~je Ha HaYMH KOjM oMorynaBa Aa ce, Y pa3YMHoj MepM, YBepMMo 
Aa KOHCOJlMAOBaHM Q>~HaHcMjcKM ~3BeWTajM He CSAP)t(e norpeWHe ~HQ>opMaL\Mje OA MaTep~jaJlHOr 3HaYaja. 

PeBM3~ja yKrbyyyje cnpoBo1')efbe nQCTYnaKa Y L\~Iby npM6aBIbafba peB~3MjcKHX AOKa3a 0 M3HOC~Ma ~ 
~HQ>opMaL\~jaMa 06elloAafbeHMM y KOHCOJl~OBaH~M Q>MHaHc~jcKMM ~3BewTajMMa. OAa6paHM nOCTYnL\~ cy 
3aCHOBaH~ Ha npocy1')~Bafby peB~30pa, YKrbyYyjy1iM npOL\eHy p~3~Ka MaTep~j8JlHO 3HayajH~x rpewaKa 
c8AP)t(aH~x Y KOHCOJl~OBaH~M Q>MHaHc~jcK~M ~3BewTajMMa, HaCTaJlHX YCJleA Kp~MMHaJlHe PSAfbe ~Jl~ rpewKe. 
np~Jl~KOM npOL\eHe OB~X pM3~Ka, peB~30p pa3MaTpa ~HTepHe KOHTpolle Koje cy peJleBaHTHe 3a caCTaBIbafbe 
KOHCOJlMAOBaH~x Q>MHaHcMjcKMx M3BewTaja y L\MIbY OCMMWIbaBafba Haj6oIb~x Moryfl~x peB~30pCK~X 
npoL\BAypa, aJl~ He y L\MIbY ~3pa)t(aBafba M~WIbefba 0 eQ>MKaCHOCT~ CMCTeMa ~HTepH~X KOHTpoJla npaBHor 
IlML\a. PeB~3~ja, TaKo1')e, yKrbyYyje OL\eHY np~MefbeH~X paYyHoBOACTBeH~X nOJl~rnKa ~ BpeAHOBafbe 3HayajH~x 
npOL\eHa Koje je ~3BPWMJlO PYKOBOACTBO, Kao ~ OL\eHY onWTe npe3eHTaL\~je KOHCOJl~OBaH~X Q>MHaHc~jcKMX 
M3BewTaja. 

CMaTpaMO Aa cy peB~3~jcK~ AOKa3~ Koje CMO npM6aB~Il~ AOBOIbHM M OAroBapajyJi~ ~ Aa o6e36e1')yjy COJl~AHy 
OCHOBY aa Hapa)t(8Bafbe Hawer MHWIbefba. 

MuwTbelbe 

no HaweM MMWIbefbY, KOHCOJl~OBaH~ Q>HHaHc~jcKM M3BewTajM .ASSECO SEE" A.O.O., EieorpSA ~ 38B~CHMX 


npaBH~x JlHL\a 3a rOAMHY Koja ce 3aBpawBa Ha AaH 31. AeL\eM6pa 2012. rOAMHe, cy caCTaBIb6H~, no CBMM 

MaTep~jaJlHO aHayajH~M n~TafbMMa, Y CKJlSAY ca paYyHoBoACTBeH~M nponHcMMa Peny61lHKe Cp6Mje. 


EieorpSA, 15. jYH 2013. rOAMHe 

www.deloitte.com/rs


ASSECO SEE A.O.O., 5EOfPAA 

KOHconHAOBAHH 5HnAHC ycnEXA 
Y nepMoAY OA 1. jaHyapa AO 31. Ael4eM6pa 2012. rOAMHe 
(Y XM1baAaMa AMHapa) 

nocnOBHH nPHXO,QH 
npMxOAM OA npoAaje 
npHxoAH OA aKTHBHpatba conCTBeHHX Y"'HHaKa 
OCTaflH nocnOBHM npHXOAH 

nOCnOBHH PACXO,QH 
Ha6aBHa BpeAHoCT npoAaTe po6e 
TPOWKOBH MaTepHjana 
TPOWKOBH 3apaAa, HaKHaAa 3apaAa H 

OCTaflH nW-IHH pacxoAH 
TPOWKOBH aMOpTH3al4Hje Hpe3epBHcatba 
OCTaflH nocnoBHH pacxoAH 

nOCnOBHH ,Q06HTAK 

¢>HHaHcHjcKH npHxoAH 
¢>HHaHcHjcKlil pacxoAH 
OCTanlil nplllxoAH 
OCTanlil paCXOAH 

,Q05HTAK H3 pE,QOBHor nOCnOBAtbA nPE 
OnOPE3HBAtbA 

HETO ,Q06HTAK nOCnOBAtbA KOJE CE 

05YCTABJbA 


A05HTAK nPE OnOPE3HBAtbA 

nOpe3 Ha Ao6MTaK: 
- nopecKlil pacxoA nepllloAa 
- OAflOJKeHH nopecKlil npIIIXOAH I (pacxoAH) nepHoAa 

HETO ,Q06HTAK 

HeTo Ao6111TaK npHnaAa: 

- BenHHcKoM anacHHKY 

- MatbHHCKH HHTepeCH 


HanOMeHa 2012. 2011. 

5 3,825,190 
92,442 
42,507 

3,960,139 

3,172,835 
60,905 

8188 
3,242,528 

6 
(840,379) 
(68,771) 

(633,816) 
(54,608) 

7 
8 
9 

(1,326,825) 
(182,445) 

(1 I 029,757) 
(3,448,177) 

(1,155,797) 
(124,525) 
(890,194) 

(2,858,940) 

511,962 383,588 

10 
11 
12 
13 

89,445 
(64,854) 
49,394 

{106,831) 
(32,846) 

63,849 
(51,255) 
17,561 
(29,302) 

853 

479,116 384,441 

31 3,906 8,837 

483,022 393,378 

14 
(53,663) (38,998) 

390 

429.749 353.993 

431,645 356,731 
(1.896) (2.738) 

HanOMeHe Ha HapeAHHM CTpaHaMa "IHHe 
caCTaBHH Aeo OBHX KOHconHAoBaHHX ¢HHaHcHjcKHx H3BewTaja 

OBIII H3BewTajH cy oAo6peHH OA CTpaHe PYKOBoAcTBa ASSECO SEE A.O.O.. 6eorpaA H npeAaTH 
AreHl4Hilil 3a nplllBpeAHe pernCTpe Peny6nlllKe Cp6Hje AaHa 25. anplilna 2013. rOAHHe. 

nOTnHcaHO y HMe ASSECO SEE A.O.O., 6eorpaA: 



ASSECO SEE ,Q.O.O., 6EOrpA,Q 

KOHCOfll1,QOBAHl1 611flAHC CTAtbA 
Ha AaH 31. AeL\eM6pa 2012. rOAHHe 
(Y XHIba,qaMa AHHapa) 

HanoMeHe 
31. AeL\eM6ap 

2012. 
31. AeL\eM6ap 

2011. 

AKTl1BA 
CTanHa HMOBHHa 
rYABI1Il 
HeMaTepl1jaIlHa YIlaralba 
OnpeMa 
Ayropo'lHI1 <t>I1HaHcl1jcKI1 nIlaCMaHI1 

06pTHa HMOBHHa 
3aIll1xe 
nOTpa>KI1Balba 
nOTpa>KI1Balba 3a BI1We nIlaneH nope3 Ha A0611TaK 
KpaTKOpO'lHI1 <t>I1HaHC~CKI1 nIlaCMaHI1 
r OTOBI1HCKI1 eKBI1BaIleHTI1 11 rOTOBI1Ha 
nOpe3 Ha AOAaTY BpeAHOCT 11 aKTI1BHa 

BpeMeHCKa pa3rpaHI1'1elba 

15 
16 
16 

17 
18 

19 
20 

21 

12,539 
242,102 
257,558 

619 
512,818 

207,200 
544,401 

191,954 
244,225 

221,448 
1,409,228 

23,985 
195,847 
230,261 

582 
450,675 

115,066 
424,098 

15,219 
231,518 
363,663 

486,759 
1,636,323 

OAIlO>KeHa nopecKa cpeACTBa 12,966 12,576 

YKynHa aKTHBa 1,935,012 2,099,574 

nACl1BA 
KanHTan H pe3epBe 
YAeIlI1 
Pe3epBe 
TpaHCIlaL\110He pe3epBe 
Hepacnopef]eHI1 A0611TaK 
Kanl1TaIl KOjl1 npl1naAa Benl1HCKI1M BIlaCHI1L\I1Ma 
Malbl1HCKI1 I1HTepeCI1 

22 
4,137 

359 
20,141 

1,389,792 
1,414,429 

5,031 
1,419,460 

4,137 
359 

13,127 
1,253,203 
1,270,826 

6,927 
1,277,753 

Ayropo'lHa pe3epBI1Calba 23 63,845 45,915 

Ayropo'lHe 06aBe3e 24 19,182 33,386 

KpaTKOpO'lHe o6aBe3e 
KpaTKOpO'lHe <t>I1HaHcl1jcKe 06aBe3e 
06aBe3e 113 nOCIlOBalba 
OCTaIle KpaTKOpO'lHe 06aBe3e 
06aBe3e no OCHOBY nope3a Ha AOAaTY BpeAHocT 11 

OCTaIlI1X jaBHl1x npl1xoAa 11 naCI1BHa BpeMeHcKa 
pa3rpaHI1'1elba 

25 
26 
27 

28 

2,300 
227,193 
40,305 

162,777 
432,525 

12,561 
504,096 
64,441 

161,422 
742,520 

YKynHa naCHBa 1,935,012 2,099,574 

BaH6HnaHcHa eBHAeHL\Hja 298,252 84,147 

HanOMeHe Ha HapeAHI1M cTpaHaMa '1I1He 

caCTaBHI1 Aeo OBI1X KOHCOIlI1AOBaHI1X <t>I1HaHCl1jcKl1x 113BewTaja 




ASSECO SEE A.O.O., SEOrpA,Q 

KOHCOIlM,QOBAHH H3BEWTAJ 0 npOMEHAMA HA KAnHTAIlY 
3a rOAMHY Koja ce 3aBpwaBa 31. Ae~eM6pa 2012. rOAMHe 
(Y XMlbaAaMa AMHapa) 

KanMTan KOJM 
TpaHcna- Hepacnope- npMna,qa 

~MOHe f)eHM aeflMHCKMM MatbMHCKM 
YAenM Pe38I!Be pe38I!Be A06MTaK BJ1aCHM~MMa MHTepec YK)'nHO 

CTatbe 1. jaHyapa 2011. rOAHHe 4,137 359 15,020 1,003,969 1,023,485 8,630 1,032,115 
EcPeKTH npepa....yHa y H3BewTajHY 

BaJlYTY 415 415 415 
PaCnOAeJla Ao61<1TH (108,770) (108,770) (108,770) 
HeTo Ao611TaK TeKyl'le rOAI1He 356,731 356,731 (2,738) 353,993 
OCTaJlO (2,308} 1,273 (1,035} 1,035 

CTaibe 31. AelleM6pa 2011. rOAI1He 4,137 359 13,127 1,253,203 1,270,826 6,927 1,277,753 

CTaibe 1. jaHyapa 2012. roAHHe 4,137 359 13,127 1,253,203 1,270,826 6,927 1,277,753 
EcPeKTI1 npepa.... yHa y 113BeWTajHY 

aaJlYTY 11,540 11,540 11,540 
ry611TaK KOHTpOJle HaA 3aBI1CHHM 

Jll1l1eM (HanoMeHa 31) (4,526) (620) (5,146) (5,146) 
PaCnOAeJla Ao611TH (294,019) (294,019) (294,019) 
HeTo Ao61<1TaK TeKyl'le rOAI1He 431,645 431,645 (1,896) 429,749 
OCTaJlO (417} (417} (417} 

CTalbe 31. AelleM6pa 2012. rOAI1He 4,137 359 20,141 1,389,791 1,414,439 5,031 1,419,460 

HanOMeHe H8 HapeAHVlM cTpaHaMa \.II.1He 

caCTaBHVl Aeo OBI.1X KOHCOJ1I.1AOBaHI.1X cpMHaHcMjcKVlx M3BeWTaja 


http:KOHCOJ1I.1AOBaHI.1X


ASSECO SEE ,Q.O.O., 6EOrpA,Q 

KOHCOIlH,QOBAHH H3BEWTAJ 0 TOKOBHMA rOTOBHHE 
Y nepMoAY OA 1. jaHyapa AO 31. AeLleM6pa 2012. rOAMHe 
(Y XMIbClAaMa AMHapa) 

HOB~AHH TOKOBH H3 nOCI10BHHX AKTHBHOCTH 
npoAaja 11 npl1MlbeHI1 aBaHCI1 
npl1MlbeHe KaMaTe 
OCTanl1 npl1nl1BI1 113 peAOBHOr nocnoBatba 
IIIcnnaTe A06aBlbaYI1Ma 11 AaTI1 aBaHCI1 
3apaAe, HaKHaAe 3apaAa 11 OCTanl1 nl1YHI1 pacxOAI1 
nnalieHe KaMaTe 
nOpe3 Ha A0611T 
nnaliatbe no OCHOBY OCTanl1X jaBHl1x npl1XOAa 

HeTO npl1nl1B rOTOBI1He 113 nocnoBHI1X aKTI1BHOCTI1 

HOB~AHH TOKOBH H3 AKTHBHOCTH HHBECTHPAIbA 
npoAaja aKlIl1ja 11 YAena 
npoAaja HeMaTepl1janHl1x ynaratba, HeKpeTHI1Ha 11 onpeMe 
OCTanl1 cpl1HaHcl1jcKI1 nnaCMaHI1 (HeTO npl1nl1BI1) 
KynoBI1Ha HeKpeTHI1Ha 11 onpeMe 
OCTanl1 cpl1HaHcl1jcKI1 nnaCMaHI1 (HeTO OAflI1BI1) 

HeTO npl1nI1B/(oAflI1B) rOTOBI1He 113 aKTI1BHOCTI1 I1HBeCTl1patba 

HOB~AHH TOKOBH H3 AKTHBHOCTH cz,HHAHCHPAIbA 
.QyroPOYHI1 11 KpaTKOpOYHI1 KpeAI1TI1 11 OCTane 

06aBe3e-HeTO (OAflI1BI1) Inpl1nl1BI1 

<l>I1HaHcl1jcKI1 nl1311Hr 

IIIcnnalieHe AI1BI1AeHAe 11 I1cnnaTe nocnOAaBIIY 


HeTO OAflI1B rOTOBI1He 113 aKTI1BHOCTI1 cpl1HaHCl1patba 

HETO {O,QIlHB)1 I"IPHIIHB rOTOBHHE 

rOTOBHHA HA nO~ETKY 06PA~YHCKOr nEPHO,QA 

KYPCHe pa3flMKe no OCHOBY npepaYYHa rOTOBMHe - HeTO 


rOTOBHHA HA KPAJY 06PA~YHCKOr nEPHO,QA 

HanOMeHe Ha HapeAHI1M CTpaHaMa YI1He 

2012. 2011. 

4,233,539 
16,074 

105 
(2,457,628) 
(1,245,228) 

(478) 
(23,246) 

(377,921) 

145,217 

3,719,474 
16,915 
9,847 

(1,932,835) 
(1,127,984) 

(3,358) 
(35,618) 

(383,251) 

263,190 

26,856 
5,094 3,124 

57,686 29,395 
(48,454) (38,289) 

(4,834) (12,689) 

36,348 (18,459) 

(20,936) 
(3,091) 

(280,886) 

(304,913) 

(123,348) 
363,663 

3,910 

(38,821) 
(3,336) 

(99,977) 

(142,134) 

102,597 
260,025 

1,041 

244,225 363,663 

cacTaBHI1 Aeo OBI1X KOHconMAOBaHMX cpl1HaHcl1jcKMX 113BewTaja. 



ASSECO SEE A.O.O., SEOrPAA 

HAnOMEHE Y3 KOHCOfllo1AOBAHE Cblo1HAHClo1JCKE lo13BEWTAJE 
31. AeL\eM6ap 2012. rOAMHe 

1. 	 onWTE lo1HCbOPMA,-,lo1.IE 

ApYWTBO aa TproBMHY, KOHcanTMHr MMHcpopMallMOHM MH>Kel-bepMHr ASSECO SEE A.O.O., 6eorpa.Q (y 
AaIbeM TeKCTY "ApywTBo") je OCHOBaHO 29. Maja 1990. roAMHe. CKpaneHM HaaMB ApYWTBa je ASSECO 
SEE A.O.O., 5eorpa.Q. PaHMjM HaaMB je OMO: ApywTBO aa TprOBMHY, KOHcamMHr M MHCPOPMallMOHM 
MH>Kel-bepMHr .Pexim" A.O.O., 5eorpa.Q. PeWel-beM op. BO 18158812009 QA 23. HOBeMopa 2009. rQAMHe, 
aHa OCHOBY OAflYKe YnpaBHor OA6opa op. 08-139/09 npOMel-beH je HaaMB Y caAaWI-bM ASSECO SEE. 
PerMCTpallMja ApywTBa je MaBpweHa Y PerMCTpY npMBpeAHMx cyojeKaTa AreHlIMje aa npMBpeAHe 
perMcTpe PenyonMKe CpoMje 20. jyna 2005. rOAMHe (Op. perMCTpallMje 14724). 

OCHoBHa AenaTHoCT ApywTBa ~ rpyne je npY>Kal-be caBeTa MMapa.Qa KOMnjYTepcKMx nporpaMa. rpyna 
CBOjy AenaTHOCT ooaBIba npeTe>KHO Ha replIITopMjM Peny6nMKe CpoMje. 

CeAMwTe ApYWTBa je y 5eorpa.Qy y ynMlIM MMnYTMHa MMnaHKoBMna opoj 19r. Ha AaH 31. AelleMopa 
2012. rOAMHe, rpyna je MMana 490 aanocneHMx pa.QHMKa (31. AelleMoap 2011. rOAMHe - 469). 

nOpecKM MAeHTMcpMKallMOHM 6poj APywTBa je 100389094. 

AaHa 28. AelleM6pa 2009. rOAMHe. YnpaBHM OA6op ApywTBa. YnpaBHM OA60p npeAyaena AHTerpa 
A.O.O.• 5eorpa.Q MYnpaBHM OA60p npeAyaena Pexim Cardinfo A.O.O.• 6eorpaA aaKIbY4MnM cy YroBop 0 
cnajal-by ya npl1najal-be Ha OCHOBY Kojer AHTerpa A.O.O., 5eorpaA M Pexim Cardinfo A.O.O., 6eorpa.Q 
npeCTajy Aa nocToje M cnajajy ce MnpMnajajy ApYWTBY. 

CBa cpeACTBa. o6aBe3e 11 npaBa npaBHMx nMlIa Koja cy npaBHo npeCTana Aa nocToje onMcaHMM 
cnajal-beM. 3aKIbY4HO ca 31. AelleM6poM 2009. rOAMHe, eBMAeHTMpaHa cy MHAMBI1AyanHo y CBaKOM OA 
AaTMX npasHMx nMlIa, a OA HaseAeHor AaTYMa cse npoMeHe ce SOAe y nocnoBHMM eBMAeHlIMjaMa nMlIa 
ApywTBa. 

2. 	 OCHOBE 3A CACTABJbAtbE lo1 nPE3EHTA,-,lo1.IY KOHCOfllo1AOBAHlo1X Cblo1HAHClo1.ICKlo1X 
lo13BEUJTAJA lo1 PAI.IYHOBOACTBEHlo1 METOA 

2.1. 	 06MM MOCHOBe KOHCOmtAilL\Mje 

KOHconMAoBaHM cpMHaHcMjcKM M3sewTajl1 oOYXBaTajy M3BewTaje MaTI1YHOr APYWTBa .ASSECO SEE" 
A.O.O.. 5eorpa.Q M cneAenMx 3aSMCHMX npaBHMx nML\a y 3eMIbM M MHOCTpaHCTBY (3ajeAHo y AaIbeM 
TeKCTY "rpyna"): 

% 
Ha3MB 	 CeAMwTe ~'fewfla OCHOBHa AGnaTHOCT 

EMS d.o.o.,6eorpaA MWlyn1Ha MMnaHKoBMlia 19r, 100 EneKTpoHcKa TprOBMHa 
6eorpBA. Cp6Mja 

Asseco SEE d.o.o., AAMMpana 3MajeBMlia 11, 100 TproBMHa Ha BemlKO ATMA. 
nOAropML\a (paHMjM Ha3MB nOAropML\B, LJ,pHa ropa POS TepMI'IHana 1'1 WTaMnaya 
Cardinfo Montenegro) 
E MOH CepBI'ICHI'I L\eHTap 3a 6yneBapa CBeTor neTpa 50 npY>Katbe cePBl'lca 
eneKTpOHCKO nocnoBatbe LJ,eTl'ltbCKor 6p. 3, nOArOpl'IL\a, eneKTpoHcKor nnaliatba 
A·O.O. LJ,pHa ropa 
Multicard A.O.O., 6eorPBA nOlKeWKa 60. 6eorpBA, Cpl'lja 45* PeHTl'lpatbe ATM TepMMHana 1'1 

softwar-cKa nOAPwKa 
Asseco SEE d.o.o., rpocynJ"be lilHAYCTpl'ljcKa L\eCTa 9, 1290 -** npoAaja 1'1 oAPlKaaatbe 
(paHl'ljl'l Ha31'1a SIMT) rpocynJ"be, CnoaeHMja 6aHKoMaTa Mnoc repMI'IHana 

.. 	 rpyna cMaTpa Aa nOTeHL\MjanHo npaBo maca Aaje MorynHocT Aa ce npeY3Me KOHTpona HaA 
ApYWTSOM. 

** 	 AaHa 18. anpl1na 2012. rQAMHe, rpyna je npoAana YAeo y ASSECO SEE A.O.O., rpocynIbe, 
CnoBeHMja MaTMYHOM npaBHoM nMlIY Asseco South Eastern Europe SA, Rzesz6w, nOIbcKa 
(HanoMeHa 31). 

http:nPE3EHTA,-,lo1.IY
http:5eorpa.Qy
http:lo1HCbOPMA,-,lo1.IE


ASSECO SEE A.O.O., 6EOrpA,Q 

HAnOMEHE Y3 KOHCOm'AOBAHE <lWIHAHCIiIJCKE 1i13BEWTAJE 
31. Ae~eM6ap 2012. rOAMHe 

2. 	 OCHOBE 3A CACTABIbAtbE iii nPE3EHTA,-,IiIJY KOHCOnlilAOBAHIiIX cPliIHAHCIiIJCKIiIX 
1i13BEWTAJA iii PA"IYHOBOACTBEHIiI METOA (HacTaBaK) 

2.1. 	 06MM MOCHoae KOHconMAa~Mje (HaCTaBaK) 

Pe3ymaTI1 3aBMCHor npaBHor nl1~a Koje je npoAaTo Y TOKY 2012 .roAMHe yKl'b)'l-leHa cy y 
KOHconl1AOBaHM 611naHc ycnexa AO e$eKTMBHOr AaTYMa npoAaje. 

no nOTpe6M ey 113BpWeHe KopeK,-,l1je nOAaTaKa 06enOAal-beHI1X y q,MHaHcMjcKMM M3BewTajl1Ma 
3aBI1CHI1X npeAY3el'la Y '-'I1Iby YCKnaf]MBatba tbl1XOBI1X pa4YHoBoACTBeHI1x nOnMTI1Ka ca nonMTMKaMa 
OCTanl1X 4naHOBa rpyne. 

CBM MaTepl1janHo 3Ha4ajHI1 113HOCI1 TpaHcaK,-,l1ja Koje cy HaCTane M3 Mef]yco6HMx nocnoBHI1X OAHOca 
113Mef]y rope HaBeAeHMx 3aBI1CHI1X npeAY3el'la enl1MI1Hl1caHI1 ey npl1nMKOM KOHconMAa,-,Mje. 

2.2. 	 OCHoBe 3a caCTaBlbatbe M npe3eHTa~Mjy KOHconMAOBaHMX q,MHaHcMJcKMX M3BeWTaja 

Ha OCHOBY 3aKoHa 0 pa4YHoBoACTBY 11 peBI1311jl1 ("Cny>K6eHI1 rnaCHI1K PC" 6p. 46 OA 2. jYHa 2006. 
rOAMHe 11 6p. 111 OA 29. Ae,-,eM6pa 2009. rOAI1He), npaBHa nl1,-,a 11 npeAY3eTHI1,-,M Y Peny6nl1'-'M Cp6Mjl1 
ey Y 06aBe3M Aa Bof]etbe nocnoBHI1X Ktbl1ra, npl13HaBatbe 11 npO,-,etbl1Batbe I1MOBI1He 11 06aBe3a, 
npl1XOAa M pacxoAa, caCTaBIbatbe, npl1Ka311Batbe, AOCTaBIbatbe 11 06enOAatbMBatbe q,I1HaHcl1jcKMx 
113BewTaja Bpwe y CKnaAY ca 3aKOHCKOM 11 npoq,ecl10HanHOM perynaTMBoM, Koja nOApa3YMeBa OKBI1P 
3a npl1npeMatbe 11 npMKa311Batbe q,MHaHcl1jcKl1x 113BeWTaja ("OKBl1p"), Mef]YHapoAHe pa4YHoBoACTBeHe 
cTaHAapAe ("MPC"), OAHOCHO Mef]YHapoAHe CTaHAapAe q,I1HaHcl1jcKor 113BeWTaBal-ba ("MC4>W), Kao 11 
TYMa4etba Koja cy caCTaBHM Aeo CTaHAapAa KOjl1 cy 611nM Ha CHa3M Ha AaH 31. Ae~eM6pa 2002. 
rOAI1He. 

lt13MeHe MPC, Kao M HOBM MC4>lt1 M oAroBapajyna TYMa4etba, l13AaTM OA OA60pa 3a Mef]YHapoAHe 
pa4YHoBoAcTBeHe CTaHAaPAe ("OA60pj M KOMI1TeTa 3a TYMa4etbe Mef]YHapoAHor q,I1HaHcMjcKor 
113BeWTaBatba ("KOMMTeT"), y nepl10AY OA 31. Ae,-,eM6pa 2002. roAMHe AO 1. jaHyapa 2009. roAMHe, 
3BaHM4HO cy YCBojeHM PeWetbeM MMHI1CTpa q,I1HaHcMja Peny6nMKe Cp611je ("MMHMCTapCTBo") 11 
06jaBIbeHM y CnY>K6eHOM rnaCHI1KY PC 6p. 77 Ha AaH 25. oKTo6pa 2010. rOAMHe. 

Mef]YTI1M, AO AaTYMa caCTaBIbatba npl1nO>KeHMX q,MHaHcl1jcKMx 113BeWTaja, HMey 6Mne npeB9AeHe CBe 
113MeHe MPC/MC4>lt1 11 IFRIC TYMa4etba Koja cy 611na Ha CHa311 3a rOAI1Wtbe nepMOAe KOjl1 n04Htby 1. 
jaHyapa 2009. rOAHHe. npH TOM, npl1nO>KeHH q,I1HaHcl1jcKI1 113BewTajH cy npl1Ka3aHI1 y q,opMaTY 
nponl1CaHOM npaBl1nHI1KOM 0 KOHTHOM OKBI1PY 11 caAP>KI1HI1 pa4YHa y KOHTHOM OKBl1py 3a npl1BpeAHa 
APYWTBa, 3aAPyre, APyra npaBHa nH,-,a 11 npeAY3eTHI1Ke ("CnY>K6eHI1 rnaCHI1K PC" 6p. 11412006 AO 
312011), KOjl1 npeY311Ma 3aKOHOM Aeq,HHl1caH nomYH cKYn q,HHaHcl1jcKl1x 113BewTaja KOjl1 oAcTYna OA 
OHor Aeq,HHl1caHor y MPC 1 "npl1Ka3l1Batbe q,I1HaHcl1jcKl1x 113BewTaja", a y3 TO Y nojeAI1HHM AenOBHMa 
OACTYna 11 OA Ha411Ha npl1Ka311Batba OApef]eHl1x 611naHCHHX n03H'-'l1ja npeABHf]eHl1x HaBeAeHI1M 
CTaHAapAOM. 06jaBIbeHI1 CTaHAaPAI1 11 TYMa4etba Ha CHa311 y TeKYl'leM nepl10AY KOjl1 jow yBeK HI1CY 
3BaHI14HO npeB9AeHH 11 YCBojeHH, Kao H 06jaBIbeHH CTaHAapAI1 H TYMa4etba KOjl1 jow YBeK HI1CY y 
npl1MeHl1, 06enOAatbeHH ey y HanOMeHaMa 2.2 H2.3. 

CXOAHO HaBeAeHOM, a I1Majyl'lH y BHAY nOTeH,-,l1janHo MaTepl1janHe e$eKTe Koje oAcTYnatba 
pa4YHoBoAcTBeHHx nponHca Peny6nHKe Cp6Hje OA MC4>lt1 H MPC MOry HMaTM Ha peanHOCT H 
o6jeKTI1BHOCT KOHCOnl1AOBaHHX q,I1HaHcHjcKl1x H3BewTaja rpyne, npl1nO>KeHI1 KOHconMAoBaHH 
q,I1HaHcHjcKI1 113BeWTajH ce He MOry CMaTpaTH q,HHaHc'1jcKHM 113BewTajHMa caCTaBIbeHHM y 
carnacHOCTI1 ca MC4>lt111 MPC. 

KOHconMAOBaHI1 q,I1HaHcl1jcKI1 113BewTajH cy cacTaBIbeHI1 y CKnaAY ca Ha4enOM HCTopl1jcKor TpOWKa, 
OCI1M aKO je APyra411je HaBeAeHO y pa4YHOBOACTBeHI1M nonMTIIIKaMa Koje cy AaTe y AaIbeM TeKCTY. 

rpyna je y caCTaBIbatby OBI1X KOHCOnl1AOBaHI1X q,I1HaHcHjcKMX 113BeWTaja npl1Metbl1Bana 
pa4YHOBOACTBeHe nonHTHKe 06pa3nO>KeHe y HanOMeHI1 3. 

KOHconlllAOBaHH q,IIIHaHcllljcKI1 1113BewTajl1 rpyne cy IIICKa3aHI1 y XIllIbaAaMa AIIIHapa. ,QI1Hap npeACTaBIba 
3BaHI'IYHY 1'13BewTajHY aanyry y Peny6nl'l41'1 Cp6l'1jl'l. 



ASSECO SEE A.O.O., EiEOrPAA 

HAnOMEHE Y3 KOHCOnlllAOBAHE CDIIIHAHCIIIJCKE 1113BEWTAJE 
31. Ae~eM6ap 2012. rOAMHe 

2. 	 OCHOBE 3A CACTABJbAI-bE III nPE3EHTALtlllJY KOHCOnlllAOBAHIIIX CDIIIHAHCIIIJCKIIIX 
1113BEWTAJA III PA"IYHOBOACTBEHIII METOA (HaCTaBaK) 

2.3. 	 06jaBl'beHM CTaHAapAM M TYMaqelba Ha CHa3M Y TeKyl'leM nepMoAY KOjM jow YBeK HMCY 3BaHMQHO 

np8B8A8HM M YCBOj8HM 

Ha AaH o6jaeJbl-1ealba oel-1x KOHCOIlI-1AOeaHI-1X QlI-1HaHcl-1jcKl-1x 1-13eewTaja, Aone HaeeAeHI-1 CTaHAapAI-1 1-1 
1-13MeHe CTaHAapAa cy 61-1111-1 l-13AaTl1 OA CTpaHe OA60pa 3a MeT]YHapoAHe pa4YHoeoACTBeHe 
CTaHAapAe, a cneAelia TYMa4elba 61-1Ila cy o6jaeJbeHa OA CTpaHe KOMl1TeTa 3a TYMa4elbe 
MeT]YHapoAHor epl-1HaHcl-1jcKor 1-13eeWTaealba, aIll-1 HI-1CY 3eaHI-14HO yceojeHa y Peny6Ill1~1-1 Cp6l-1jl1: 

• 	 ~3MeHe MC¢>~ 7 .¢>I-1HaHcl-1jcKI1 I1HCTpYMeHTI-1: 06enOAalbl-1ealba" - ~3MeHe Kojl-1Ma ce 
n060JbWaBajy o6enOAalbl1Balba epep epeAHOCT 1-1 pl131-1Ka IlI1KBI-1AHOCTI-1 (peBI-1Al-1paH MapTa 2009. 
rOAI1He, Ha CHa31-1 3a rOAI1Wlbe nepl-1oAe KOjl-1 n041-1lbY Ha AaH I-1nl-1 HaKOH 1. jaHyapa 2009. rOAI-1He); 

• 	 ~3MeHe MC¢>~ 1 .Ilpea npl1MeHa MeT]YHapoAHl-1x CTaHAapAa epl-1HaHcl1jcKor 1-13eeWTaealba" ­
AOAaTHI-1 \113y3e~\II 3a IlI-1~a Koja npBI1 nYT np\llMelbyjy MC¢>~. ~3MeHe ce OAHOce Ha cpeAcTea Y 
I1HAYCTP\lljl1 HaepTe \II raca 11 YTBPl)\IIsalbe Aa 111-1 yroeopl-1 CSAp>Ke Ill-1311Hr (peel-1Al1paH jYIla 2009. 
rOA\IIHe, Ha CHa3\11 3a rOAI-1Wlbe nep\lloAe KOj\ll n041-1lby Ha AaH 1-1111-1 HaKOH 1. jaHyapa 2010. rQA\IIHe); 

• 	 ~3MeHe pa3Ill14111l1X CTaHAapAa 1-1 TYMa4elba pe3ynTaT cy IlpojeKTa rOAI-1Wlber Keanl1TaTI-1BHor 
no6oJbwalba MC¢>~ o6jaBJbeHOr 16. anp\llIla 2009. rOAI-1He (MC¢>~ 5, MC¢>~ 8, MPC 1, MPC 7, 
MPC 17, MPC 36, MPC 39, IFRIC 16 npeeHcTBeHo ca HaMepoM OTKIlalbalba HeycarnaweHoC1l111 
nojawlbelba epopMYIlal\l1ja y TeKCyY (113MeHe CTaHASPAa CTYnajy Ha cHary 3a rOAI-1Wlbe nepl-10Ae 
KOj\ll n0411lbY Ha AaH 11111-1 HaKOH 1. jaHyapa 2010. rOAI1He, a \113MeHa IFRIC Ha AaH 1-1111-1 HaKOH 1. jyna 
2009. rOAI-1He): 

• 	 ~3MeHe MPC 38 .HeMaTepllljanHa I1MOeI-1Ha" (Ha CHa31-1 3a rOAI1Wlbe nepl-1oAe KOjl-1 n041-1lbY Ha AaH 
I-1nl1 HaKOH 1. jYIla 2009. rOAI1He): 

• 	 ~3MeHe MC¢>~ 2 .IlIlalialba aKl\l-1jaMa": ~3MeHe Kao pe3ymaT IlpojeKTa rOA\IIWlber KeaIlHTaT\lleHor 
no6oJbwalba MC¢>~ (peSI-1Al-1paH y anp\llIly 2009. rOAI-1He, Ha CHa3\11 3a rOAI1Wlbe nepl-1oAe KOjl-1 
n04\11lby Ha AaH 1-1111-1 HaKOH 1. jYIla 2009. rOAI1He) 1-1 1-13MeHe Koje ce OAHOce Ha TpaHcaK~\IIje 
nIlalialba aKl\l-1jaMa rpyne 3aCHoeaHe Ha rOTOel-1HI-1 (pee\llAl1paH jYHa 2009. rOA\IIHe, Ha CHa3\11 3a 
rOA\IIWlbe nepl-1oAe KOjl-1 n041-1lbY Ha AaH \11111-1 HaKOH 1. jaHyapa 2010. rOAI-1He): 

• 	 ~3MeHe IFRIC 9 nllOHOSHa npol\eHa yrpal)eHl1x Aepl-1eaTa" CTYnajy Ha cHary 3a rOAI-1Wlbe nepl-10Ae 
KOj\ll n0411lbY Ha AaH 11111-1 HaKOH 1. jYIla 2009. rOAI-1He 101 MPC 39 "¢>\IIHaHCl1jcK\II I-1HCTpYMeHTI-1: 
IIp\ll3Haealbe 1-1 Mepelbe' - YrpaT]eHI-1 Aepl-1sa1l1 (Ha CHa31-1 3a rOAI1Wlbe nepl-1oAe KOjl1 n0411lbY Ha 
AaH 1-11111 HaKOH 30. jYHa 2009. rOAI1He); 

• 	 IFRIC 18 "llpeHoc cpeACTaea ca KYnal\a" (Ha CHa311 3a rOAI1Wlbe nepl-10Ae KOj\ll n04\11lbY Ha ASH \IIIl1-1 
HaKOH 1. jyna 2009. rOAI-1He); 

• 	 Cee06YXBaTHI1 OKBI1P 3a epl-1HaHcl-1jcKo 113BeWTaealbe 2010. rOA\IIHe" WTO npeACTaSJba 1-13MeHY 
.OKel-1pa 3a np\llnpeMalbe 101 npl1Ka31-1Balbe epl-1HaHcl-1jcKl-1x 1-13eewTaja" (ea>K1-1 3a npeHoc cpeACTaea 
ca Kynal\8 npl1MJbeHI1X Ha AaH I-1nl1 nocne cenTeM6pa 2010. rOAI-1He); 

• 	 AonYHe MC¢>~ 1 .Ilpea npl1MeHa Mel)YHapoAHl-1x CTaHAapAa epl-1HaHcl1jcKor 113eeWTaealba" ­
OrpaHI14eHO 113Y3elie OA ynopeAHl-1x 06eIlOASlbl1ealba npOnl-1CaHl1X y OKBI-1PY MC¢>~ 7 KOA IlI-1l\8 
Koja npsl1 nYT npl1Melbyjy MC¢>~ (Ha CHa31-1 3a rOAI1Wlbe nepl10Ae KOjl1 n0411lbY Ha AaH 111111 HaKOH 
1. jYIla 2010. rOAI-1He); 

• 	 AonYHe MPC 24 ,,06enOAa1b1-1Balba ° nOBe3aHI1M 1111 1I11Ma" - llojeAHoCTaSJbeHI1 3aXTeel1 3a 
o6eIloAalbl1SalbeM KOA nl1l\8 nOA (3Ha4ajHoM) KOHTponoM 111111 YTI1l\ajeM BIlaAe 11 nojawlbelbe 
Aeepl-1HI1l\l-1je nOBe3aHor Ill1l..1a (Ha CHa311 3a rOAI-1Wlbe nepl-1oAe KOjl1 n0411lbY Ha ASH 11111-1 HaKOH 1. 
jaHyapa 2011. rOAI1He): 

• 	 AonYHe MPC 32 .¢>I1HaHcl1jCKI1 I1HCTpYMeHT\II: npe3eHTa~l1ja" - Pa4YHoBoACTeeHo o6YXBaTalbe 
npe4er npaea Ha Hoee aKl\l-1je (Ha CHa311 3a rOAI1Wlbe nep\lloAe Kojl-1 n04I1IbY Ha ASH I1nl-1 HaKOH 1. 
epe6pyapa 2010. rOAI1He); 
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HAnOMEHE Y3 KOHCOnHAOBAHE IPHHAHCHJCKE H3BEWTAJE 
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2. 	 OCHOBE 3A CACTABJbAtbE H nPE3EHTALtHJY KOHCOnHAOBAHHX IPHHAHCHJCKHX 
H3BEWTAJA H PAI.IYHOBOACTBEHH METOA (HacTaBaK) 

2.3. 	 06jaBibeHIII CTaHAapAIil III TyMa"letba Ha CHa3111 Y TeKYlieM nepIIIOAY KOjlll jow YBeK HIilCY 3BaHIII"IHO 
npeBeAeHIII III YCBoJeHIII (HacTaBaK) 

• 	 AonYHe pa3IWI4111THX CTaHAapAa III TyMa4el-ba .n060Ibwatt.a MC<IWI (2010)" pe3ymaT cy npojeKTa 
rO,QIIIWl-ber KsanlllTaTIIISHor n060Ibwal-ba MC¢>~ 06jasIbeHor 6. Maja 2010. rOAIilHe (MC¢>~ 1, 
MC¢>~ 3, MC¢>~ 7, MPC 1, MPC 27, MPC 34, IFRIC 13) npBeHCTBeHo ca HaMepoM OTK1lal-bal-ba 
HeCJlaral-ba III nojawl-bel-ba Q>opMYJ1a~lIIja Y TeKcry (BelilllHa ,QonYHa 6111lie Ha CHa3111 3a rO,QIIIWl-be 
neplllo,Qe KOjlll n04111l-bY Ha ,QaH 1IIJ1111 HaKOH 1. jaHyapa 2011. rO,QIIIHe); 

• 	 AonYHe IFRIC 14 .MPC 19 - OrpaHIII4el-be ,QeQ>IIIHlllcaHlllx nplIIMal-ba, MIIIHIIIMaJ1HIII 3aXTeBlil 3a 
Q>IIIHaHClilpal-beM III I-bIllXOBa IIIHTepaKlIlllja" ABaHcHa ynJ1aTa MIIIHIIIMaJ1HIIIX cpe,QCTaBa nOTpe6HIIIX 3a 
Q>IIIHaHClilpal-be (Ha CHa3111 3a rO,QIIIWl-be neplllo,Qe KOjlll n04111l-bY Ha ,QaH 1IIJ1111 HaKOH 1. jaHyapa 2011. 
rO,QIIIHe); 

• 	 IFRIC 19 .HaMlllplIIBal-be Q>IIIHaHcllljcKlllx 06ase3a IIIHcTpYMeHTIilMa KanIllTaJ1a" (Ha CHa3111 3a rO,QIIIWl-be 
neplllo,Qe KOjlll n04111l-bY Ha ,QaH 1IIJ1111 HaKOH 1. jyJ1a 2010. rO,QIIIHe); 

• 	 AonYHe MC¢>~ 1 onpBa nplilMeHa Mef]YHap0,QHlllx CTaH,Qap,Qa Q>IIIHaHcllljcKor 1113BeWTaBal-bao ­
BeJ1I11Ka xlllnepIIIHQ>J1alllllja III yKJ1al-bal-be Q>IIIKCHIIIX ,QaTyMa 3a J1l11l1a Koja npBIil nYT nplilMel-bYjy MC¢>~ 
(Ha CHa3111 3a rO,QIIIWl-be neplIIO,Qe KOjlll n04111l-bY Ha ,QaH 1IIJ1111 HaKOH 1. jyJ1a 2011. rO,QIIIHe); 

• 	 AonYHe MC¢>~ 7 .¢>IIIHaHcllljcKIil IIIHCTpYMeHTH: 06eJ1O,QaI-bIilBal-ba" - npeHoc Q>IIIHaHCllljcKlllx 
Cp6.QCTaBa (Ha CHa3111 3a rO,QIIIWl-be neplllo,Qe KOjlll n04111l-bY Ha ,QaH 11111111 HaKOH 1. jaHyapa 2011. 
rO,QIIIHe); 

• 	 AonYHe MPC 12 .nOpe3111 Ha ,Q06I11TaK" - 0Al10>KeHIII nope3: nOBpaliaj cpe,QCTasa Koja cy CJly>t<lIIl1a 
3a 06pa4YH nope3a (Ha CHa3111 3a rO,QIIIWl-be nep"o,Qe KOjlll n04l11l-by Ha ,QaH 11111111 HaKOH 1. jaHyapa 
2012. ro,QIIIHe). 

2.4. 	 06jaBibeHIII cTaHAaPAIil III TyMa"letba KOJIII jow yseK HIilCY cTynlllnlll Ha cHary 

Ha ,QaH 1113,QaBal-ba OBIIIX Q>IIIHaHcllljcKIIIX 1113BeWTaja CJle,Qelilil CTaH,Qap,QIII, I-bIllXOBe ,QonYHe III TyMa4el-ba 
611111111 cy 06jaBJbeHIII. al1l11 HIIICY jow YBeK crynllll1l11 Ha cHary: 

• 	 MC¢>~ 9 .¢>IIIHaHcllljcKIil IIIHCTpYMeHTIII" (Ha CHa3111 3a rO,QIIIWl-be nep"o,Qe KOjlll n04111l-bY Ha ,QaH IIInlil 
HaKOH 1. jaHyapa 2015. rO,QIIIHe); 

• 	 AonYHe MC¢>~ 9 .¢>IIIHaHcllljcKIil IIIHCTpYMeHTH" III MC¢>~ 7 ,,¢>IIIHaHcllljcKIil IIIHCTpYMeHTIII: 
06eno,Qal-blilsal-ba" - 06aBe3Ho crynal-be Ha cHary III npeJ1a3Ha 06el10,Qal-blilBal-ba (Ha CHa3111 3a 
rO,QIIIWl-be neplllo,Qe KOjlll n04I11I-bY Ha ,QaH 11111111 HaKOH 1. jaHyapa 2015. rO,QIIIHe); 

• 	 MC¢>~ 10 .KOHCOI1I11,QosaHIil Q>IIIHaHcllljcKIII1II3BeWTajlll" (Ha CHa31113a rO,QIIIWl-be nep"o,Qe KOjlll n04111l-by 
Ha ,QaH IIInlil HaKOH 1. jaHyapa 2013. rO,QIIIHe); 

• 	 MC¢>~ 11 .3aje,QHIII4KIII apaH>KMaHIII" (Ha CHa3111 3a rO,QIIIWl-be neplllo,Qe KOjlll n04111l-bY Ha ,QaH 11111111 
HaKOH 1. jaHyapa 2013. rO,QIIIHe); 

• 	 MC¢>~ 12 .06eJ10,QaI-bIilBal-be yYewlia y,QpyrlllM npaSHIilM nllllllllMa" (Ha CHa3111 3a rO,QIIIWl-be nep"o,Qe 
KOjlll n04111l-bY Ha ,QaH l1li1111 HaKOH 1. jaHyapa 2013. rO,QIIIHe); 

• 	 AonYHe MC¢>~ 10. MC¢>~ 11 III MC¢>~ 12 .KOHCOI1I11,QoBaHIil Q>IIIHaHcllljcKIII 1113BeWTajlll, 3aje,QHlII4KIII 
apaH>KMaHIII III 06eno,Qal-blilBal-ba yYewlia y ,QpyrlllM npaBHIIIM 11 III III11Ma: YnYTCTBO 0 npel1a3Hoj 
nplilMeHIII' (Ha CHa3111 3a rO,QIIIWl-be nep"o,Qe Kojlll n04111l-by Ha ,QaH 11111111 HaKOH 1. jaHyapa 2013. 
rO,QIIIHe); 

• 	 MPC 27 (peBIII,QlllpaH 2011. rO,QIIIHe) .noje,QIIIHa4HIII Q>IIIHaHcllljcKIil 1113BewTajlll" (Ha CHa3111 3a 
rOAIIIWlbe neplilOAe KOjlll nOl.lllllbY Ha AaH 11111111 HaKOH 1. jaHyapa 2013. rOAIIIHe); 

• 	 MPC 28 (peBIII,QlllpaH 2011. ro,QIIIHe) oYJ1aral-ba y nplII,Qpy>t<eHa npaBHa I1I11~a III 3aje,QHlII4Ka 
ynaralba" (Ha CHa3111 3a rO,QIIIWl-be neplllo,Qe KOjlll n04111lbY Ha ,QaH IIInlil HaKOH 1. jaHyapa 2013. 
rO,QIIIHe); 
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2. 	 OCHOBE 3A CACTABlbAtbE M nPE3EHTAUMJY KOHCOflMAOBAHMX CDMHAHCMJCKMX 
M3BEWTAJA M PAYYHOBOACTBEHM METOA (HacTasaK) 

2.4. 	 06jaBI'beHM cTaHAaPAM M TYMa<ietba KOjM jow YBeK HMCY CT)'nMnM Ha cHary (HaCTaBaK) 

• 	 MCctlV1 13 .Mepefbe cpep BpeAHOCTIII" (Ha CHaalil aa rOAlllWfbe nepliloAe KOjM n04111fbY Ha AaH 11111111 
HaKOH 1. jaHyapa 2013. rOAIIIHe); 

• 	 ,QonYHe MPC 19 .HaKHaAe aanOCJleHIIIMa" - n060Ibwafba pa4YHoBoACTBeHor 06yxBaTafba 
HaKHaAa no npeCTaHKY PaAHOr OAHOca (Ha CHaaM aa rOAMWfbe nepliloAe KOjM n04111fby Ha AaH M11111 
HaKOH 1. jaHyapa 2013. rOAMHe); 

• 	 ,QonYHe MCctlV1 1 .npBa npMMeHa Mef)YHapoAHMx CTaHAapAa cpMHaHcMjcKor MaBewTaBafba
ff 

-

,Qp>KaBHIII KpeAMTM no KaMaTHoj CTonM HM>KOj OA Tp>KMWHe (Ha CHaaM aa roAlllwfbe nepMoAe KOjM 
n04MfbY Ha AaH MJlM HaKOH 1. jaHyapa 2013. rOAIIIHe): 

• 	 ,QonYHe MC(j)V1 7 .ctllllHaHcMjcKI1 MHCTpYMeHTI1: 06e110AafbI1Bafba" - npe6111jafbe cpMHaHcl1jcKlllx 
cpeACTaBa McpMHaHcMjcKMx 06aBeaa (Ha CHaal1 aa rOAMWfbe nep"oAe KOjM n04MfbY Ha AaH 111111 
HaKOH 1. jaHyapa 2013. rOAMHe); 

• 	 ,QonYHe MPC 1 .npeaeHTaLlMja cpMHaHcMjcKMx l1aBewTaja" - npeaeHTaLll1ja CTaBKM OCTa11or 
YKYnHOr peaymaTa (Ha CHaaM aa rOAMWfbe nepMoAe KOjM n04l11fbY Ha AaH M1111 HaKOH 1. jY11a 2012. 
rOAMHe); 

• 	 ,QonYHe MPC 32 .ctlMHaHcMjcKM MHcTpYMeHTI1: npeaeHTaLll1ja" - npe6Mjafbe cpMHaHcMjcKMx 
cpeACTaBa McpMHaHcl1jCKl1x 06aBeaa (Ha CHaal1 aa rOAMWfbe nepMoAe KOjM n04MfbY Ha AaH 111111 
HaKOH 1. jaHyapa 2014. rOAMHe); 

• 	 rOAI1Wfba no60Ibwafba aa nepMoA OA 2009. AO 2011. rOAI1He l1aAaTa y Majy 2012. rOAMHe (Ha 
CHaaM aa rOAI1Wfbe nepMOAe KOjM n0411fbY Ha AaH I111M HaKOH 1. jaHyapa 2013. rOAMHe); 

• 	 IFRIC 20 .TpOWKOBM OTKp"BKe y npOl1aBQAHoj cpaaM nOBpwMHCKMX pYAHMKa" (Ha CHaaM aa 
rOAHWfbe nepMoAe KOjM n04Mfby Ha AaH M1111 HaKOH 1. jaHyapa 2013. rOAI1He); 

• 	 ,QonYHe MCctlV1 10, MCctlV1 12 M MPC 27 - V1ayaelie aaBMCHI1X 11I11L1a l1a KOHco11I1AaLll1je npeMa 
MCctlV1 10 "KOHco11MAoBaHM cpl1HaHcl1jcKI1 l1aBewTajM· (Ha CHaal1 aa rOAMWfbe nep"QAe KOjM 
n04MfbY Ha AaH M11M HaKOH 1. jaHyapa 2014. roAI1He). 

3. 	 nPErflE,Q 3HAYAJHMX PAYYHOBOACTBEHMX nOflMTMKA 

3.1. 	 npMxOAM M pacxoAM 

npMxOAH ce oAMepaBajy no npaBI14Hoj BpeAHOCTM np"MIbeHe HaKHaAe 111111 HaKHaAe Koja lie ce 
npMMMTM M npeACTaBIbajy MaHoce KOjM ce A06Mjajy aa l1aBpWeHe YCJlyre M npoAary po6y y TOKY 
peAoBHor nOCJlOBafba, YMafbeHe aa pa6aTe M nopea Ha AOAary BpeAHoCT. 

npHXOAI1 OA npoAaje npoMaBOAa H p06a ce npMaHajy KaAa ce p06a IIIcnopyYM 11 KaAa cy aHa4ajHM 
p"aMLlM 11 KOPMCTM OA B11aCHMWTBa HaA fbOM npeHeTe Ha KYnLtB. 

npMaHaBafbe pacxoAa no OCHOBY npOAaje npoMaBoAa M po6e BPWM ce MCToBpeMeHo ca np"aHaBafbeM 
np"xoAa paAI1 KOjMX cy TM pacxoAI1 HaCTa11M (npl1HLll1n cyYeIbaBafba npMXQAa M pacxoAa). 

npMXOAH OA Bpwefba yCJlyra eBMAeHTMpajy ce no npMHLlMny cpaKT)'pMcaHe peanMaaLll1je y MOMeHry 
MaBpwefba YC11yre, yaHMajyliM y 06aMp CTeneH AOBpweHocTM AoroBopeHe yCJlyre. PacxoAM ce npl1aHajy 
y nepMoAY y KOMe cy HaCT8JlM. 

npMxOAH OA KaMaTa KfbM>Ke ce y KOP"CT 6MJlaHca ycnexa y 06pa4YHcKoM nepMoAY KaAa cy HaCTa11M, 
OAHOCHO Ha KOjl1 ce OAHoce. 

3.2. 	 TPOWKOSI1 n03ajMI'bMBatba 

TPOWKOBM noaajMIbMBaH:>a KOjM cy AMpeKTHO npMnMcHBM CTMLlafbY, MarpaAfbM M11M npOHaBQAfbM 
cpeACTaBa Koje ce KBa11l1cpMKYjy ce yKIbyYyjy y Ha6aBHY BPeAHOCT Tor cpeACTBa 11 TO AO OHor nep"0A8 
KaAa cy y CyWTI1HM aaBpweHe CBe aKTI1BHOCTM HeOnXQAHe Aa 611 ce cpeACTBO npl1npeMMJlO aa 
nnaHMpaHY ynoTpe6y M1111 npoAajy. CPeACTBa Koja ce KBanMcpMKYjy ce OAHOce Ha cpeAcTBa KojeM je 
o6aBeaHo nOTpe6aH aHa4ajaH BpeMeHcKIII nepllloA A8 6111 611110 cnpeMHo aa CBOjy HaMepaBaHY 
ynoTpe6y. 
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3. nPErflEA 3HAYA.IHI.1X PAYYHOBOACTBEHI.1X nOfll.1TI.1KA (H8CT8B8K) 

3.2. TPOWKOBM n038jMlbMB8tb8 (H8CTaB8K) 

np"XOAI OA I1HBeCTl1palba OCTBapeHI1 Ha OCHOBY nplilspeMeHor IIIHSeCTl1palba n03ajMIbeHlllx 
cpeACTaBa ce oAY3111Majy OA HaCTanlllX TpowKoBa n03ajMIbI1Balba. HaMelbeHIllX 3a <pIIIHaHClilpalbe 
cpeACTBBa Koja ce KBanl1<pIIIKYjy. 

CBI1 OCTanlil TPOWKOBI1 n03ajMIblilBalba ce nplll3Hajy y pa4yHY AOOI1TKa III ryolllTKa y nepllloAY Ha KOjlll ce 
OAHoce. 

3.3. npep84YH8B8tbe M3HOC8 y CTP8HMM CpeACTBIIIM8 nn8118tb8 

nocnoBHe npoMeHe HaCTane y cTpaHIilM cpeACTBIilMa nnafialba npepa4YHaTe cy Y AI1Hape no 
CpeAIbeM KYPCY YTBPf]eHoM Ha Mef]y6aHKapcKoM TPJKIIIWTY AeBIII3a, KOjl1 je BaJKIIIO Ha AaH nocnoBHe 
npoMeHe. 

CpeACTBa I1CKa3aHa Y CTpaHIilM cpeACTBIilMa nnafialba Ha AaH olllnaHca CTalba, npepa4YHaTa cY Y 
AIliHape no cpeAlbeM KYpcy YTBPf]eHoM Ha Mef]yoaHKapCKOM TPJKI1WTY AeBI13a KOjlll je BaJKI10 Ha Taj AaH. 

nOTpaJKI1Balba 11 ooaBe3e Y AI1HaplIIMa, 3a Koje je yroBopeHa 3aWTI1Ta OA plll3111Ka Be3111BalbeM 3a KYPC 
AIliHapa Y OAHOCY Ha KYPC AIliHapa 11 oApef]eHe CTpaHe BanYTe, peBanoplll30BaHI1 cy y CKnaAY ca 
KOHKpeTHIilM yroBOpl1Ma. E<peKTIII OBe peBanoplll3aL\I1je cy eBIIIAeHTlilpaHIil Y OKBIilPY OCTanlllX np"XOAa III 
paCXOAa. 

n03111TIIIBHe 11 HeraTI1BHe KYPCHe pa3nlllKe HaCTane nplllnlllKOM nocnoBHIIIX TpaHcaKL\lIIja Y CTpaHI1M 
cpeACTBIilMa nnafialba III nplllnlllKOM npepa4YHa n0311L\I1ja Ol1naHca CTalba I1CKa3aHI1X Y CTpaHI1M 
cpeACTBI1Ma nnafialba Klbl1JKeHe cy Y KOPIilCT I1nl1 Ha TepeT OlllnaHca ycnexa, Kao AOOI1L\I1 IIInI1 ryOI1L\I1 no 
OCHOBY KYPCHI1X pa3nlllKa. 

3.4. nOpe3 H8 Ao6l11TaK III OCTanlil nope3M M AonpMHoclil 

a) TeKYf'IU nope3 H8 oo6um8K 

TeKyfil1 nope3 Ha AoolliTaK npeACTaBTba 113HOC KOjl1 ce oopa4YHaBa npl1MeHOM nponl1CaHe nopecKe 
CTone OA 10% Ha OCHOBI1L\Y YTBPf]eHY nOpeCKI1M Ol1naHCOM, Koja npeACTaBTba 113HOC AoolIITKa npe 
onope311Balba no OAOIIITKY ec:j:leKaTa YCKnaf]I1Balba npl1xoAa 11 pacxoAa, Y CKnBAY ca nOpeCKI1M 
npOnl1CIIIMa Penyonl1Ke Cpolllje, y3 YMalbelbe 3a nponlilcaHe nopecKe KpeAIliTe. Y CKnBAY ca 113MeHaMa 
nopecKlllx nponl1ca, CTOna nope3a Ha AOOI1TaK Koja ce npl1Melbyje HaKOH 1. jaHyapa 2013. rOAI1He je 
15%. 

3aKOH 0 nope3Y Ha AOOI1TaK Penyonl1Ke Cpol1je He npeABI1f]a Aa ce nopeCKI1 ryOI1L\III 113 TeKYfier 
nep"0Aa MOry KOPI1CTIIITI1 KaO OCHOBa 3a nOBpal'laj nope3a nnal'leHor Y npeTXOAHI1M neplilOAIliMa. 
Mef]yYI1M, ryOl1L\I1 113 TeKyfier nepl10Aa I1CKa3aHlil y nopeCKOM Ol1naHCY MOry ce KOPI1CTI1TI1 3a YMalbelbe 
nopecKe OCHOBI1L\e 0YAyfil1x oopa4YHCKI1X nepl10Aa, anl1 He AYJKe OA neT rOAI1Ha. nOpeCKI1 ryOIlll.\11 
HaCTanl1 npe 1. jaHyapa 2010. rOAI1He MOry ce npeHOCI1TI1 Ha pa4YH 0YAyfil1x AOOI1TaKa y nepl10AY He 
AYJKeM OA AeceT rOAI1Ha. 

6) OOnO)KeHU nope3 Ha oo6um 

OAflOJKeHI1 nope3 Ha A0611TaK ce 06pa4YHaBa KoplllwfielbeM MeTOAe YTBpf]I1Balba ooaBe3a npeMa 
ol1naHcy CTalba, 3a npl1BpeMeHe pa3nl1Ke np0l13aWne 113 pa3nl1Ke 113Mef]y nopeCKe OCHOBe 
nOTpaJKl1Balba 11 ooaBe3a 11 IbI1XOBe Klbl1rOBOACTBeHe BpeAHOCTI1. OAflOJKeHe nopeCKe 06aBe3e ce 
npl13Hajy 3a CBe onope311Be npl1BpeMeHe pa3nl1Ke. OAflOJKeHa nopeCKa cpeACTBa ce npl13Hajy 3a CBe 
oA611THe npl1BpeMeHe pa3nl1Ke 11 nopeCKe ryOI1TKe 11 KpeAI1Te, KOjl1 ce MOry npeHOCI1TI1 y HapeAHe 
<pI1CKanHe nepl10Ae, AO CTeneHa AO Kojer fie BepOBaTHO nOCTojaTI1 onOpe311BI1 AOOI1TaK OA Kojer ce 
OAflOJKeHa nopeCKa cpeACTBa MOry I1CKOPI1CTI1TI1. 

OAflOJKeHa nopeCKa cpeACTBa 11 oGaBe3e ce OGpa4YHaBajy no nopeCKoj CTOnl1 411ja ce npl1MeHa 04eKYje 
y nepl10AY KaAB fie ce cpeACTBO peanl130BaTI1 OAHOCHO ooaBe3a 113MI1PI1TI1. Ha AaH 31. Ael.\eMOpa 
2012. rOAI1He, OAflOJKeHa nopeCKa cpeACTBa 11 ooaBe3e oopa4YHaTI1 cy no CTonl1 OA 15% (31. 
Ael.\eMOpa 2011. rOAI1He: 10%). OAflOJKeHI1 nope3 ce KIbI1JKI1 Ha TepeT IIInIil y KOPI1CT 611naHca ycnexa, 
OCI1M KBAa ce OAHOCI1 Ha n03111l.\l1je Koje ce Klbl1JKe Al1peKTHO y KOPI1CT I1nl1 Ha TepeT Kanl1Tana, 11 y TOM 
cnY4ajy ce OAflOJKeHI1 nope3 TaKof]e pacnopef]yje y OKBI1PY Kanl1Tana. 

http:PAYYHOBOACTBEHI.1X
http:3HAYA.IHI.1X
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3. 	 nPErnEA 3HA"IAJHMX PA"IYHOBOACTBEHMX nOnMTMKA (H8CT8B8K) 

3.4. 	 nOpe3 H8 Ao6MT8K M ocranM nope3M MAonpMHocM (H8CT8B8K). 

e) Ocmanu nope3u UoonpuHocu 

nOpe3M MAonpMHocM KOjM He 3aBMce OA pe3ymaTa yKIb~yjy nope3 Ha l1MOBMHY l1 APyre nope3e l1 
AOnpl1Hoce KOjM ce nnanajy npeMa pa3HMM peny6nl1~Kl1M l1 OnWTl1HCKMM npOnl1CMMa. HaBeAeHM nOpe3l1 
eBMAeHTl1pajy ce Ha TepeT pacxoAa TeKYfler nepl10Aa. 

n~eTHO Mepelbe HeKpeTHMHa. nOCTpojelba l1 onpeMe. KOjM McnYlbaBajy YCJlOBe 38 npM3HaBalbe 
cpeACTaBa. BPWM ce no Ha6aBHoj BPeAHOCTl1. 

Ha6aBHY BpeAHOCT ~MHM BpeAHOCT no cpaKTYPl1 Ao6aBfba~a. YBenaHa 3a 3aBMCHe TpOWKOBe Ha6aBKe M 
TpOWKOBe AOBof]elba cpeACTBa Y CTalbe CPYHKLlMOHanHe npMnpaBHOCTl1, YMalbeHa 3a 6l1no Koje 
TproBMHcKe nonYCTe Mpa6aTe. 

HaKHaAHM l13AaLlM 3a HeKpeTHMHe. nOCTpojelba l1 onpeMY npl13Hajy ce Kao cpeACTBO caMO KSAa ce Tl1M 
M3AaLlMMa no60fbwaBa CTalbe cpeACTBa l13HSA lberOBor npB06l1THO npOLlelbeHor CTaHABPAHOr ~MHKa. 
CBl1 OCTanl1 HaKHaAHO HaCTaJll1 l13AaLll1 npM3Hajy ce Kao paCXOA Y nepMOAY Y KojeM cy HaCT8nM. 

HeKpeTHl1He, nocTpojelba l1 onpeMa HaKOH n~eTHor npM3HaBalba MCKa3yjy ce no Ha6aBHoj BpeAHOCTl1 
YMalbeHoj 3a YKYnaH l13HOC 06pa~YHaTe aMopTM3aLlMje l1 YKYnaH l13HOC ry6MTKa 360r 06e3Bpef]elba. 

AMopTM3a~ja ce paBHOMepHO 06pa~YHaBa Ha Ha6aBHY BPeAHOCT OCHOBHMX cpeACTaBa npMMeHOM 
CJleAeflMX rQAMWIbMX CTona, ca LlM1beM Aa ce cpeACTBa Y nOTnyHOCTl1 OTnl1WY Y TOKY Ibl1XOBOr KOpl1CHOr 
BeKa rp8jalba: 

AyroM06l1nM 	 15.38% 
KaHLlenapl1jcKl1 HaMewTaj l1 KaHLlenapl1jcKa onpeMa 12.5% 
Pa~YHapCKa l1 TeneKOMYHl1KaLll10Ha onpeMa 	 25% 
Knl1Ma ypef]ajl1 	 10% 
OCTana HenoMeHyra onpeMa 	 20% 

06pa~YH aMOpTM3aLll1je HeKpeTHl1Ha, onpeMe M HeMaTepMjanHMx ynaralba nO~Mlbe KSAa ce cpeACTBa 
CTaBe y ynoTpe6y. 

AMOpTl13aLlMOHe CTone ce peBl1AMpajy CBaKe rOAl1He PSAl1 YTBPf]l1Balba OHe aMopTM3aLlMje Koja 
OApa>KaBa CTBapHM yrpowaK OBMX cpeACTaBa Y TOKY nOCJlOBalba Ha OCHOBY npeOCTanor BeKa IbMXOBor 
KopMwflelba. 

3.6. 	 HeM8TepMjanH8 yn8r8tb8 

HeMaTepl1janHa ynaralba cy y KIbMraMa rpyne l1CKa3aHa no Ha6aBHoj BpeAHOCTM, YMalbeHoj 3a 
aKYMynl1paHY l1CnpaBKY BpeAHOCTM M eBeHryanHe aKYMynl1paHe ry6l1TKe 360r o6e3Bpef]elba 
BpeAHOCTM. 

HeMaTepMjanHa ynaralba ce KanMTanl13yjy aKO MMajy KOPl1CHl1 BeK Tpajalba AY>Kl1 OA rOAl1HY AaHa. 

HeMaTepl1janHa ynaralba yrnaBHoM 06YXBaTajy ynaralba y cocpTBep. TpowKoBe pa3Boja. nMLleHLle l1 
CJll1~Ha npaBa CTe~eHa KYnOBl1HOM OA Tpenl1X nMLla MOTnl1cyjy ce Y POKY OA 5 -10 rOAMHa. 

TpOWKoeu ucmpaJKUeafba u pa3eoja 

TPOWKOBM MCTpa>KMBalba npl13Hajy ce y 6l1naHcy ycnexa Ha AaryM HaCTaHKa. TPOWKOBl1 paaBoja no 
nojeAl1Hl1M npojeKTlllMa ce Kanl1TanM3yjy Ka,Qa ce o~eKYje Aa fie IblllXOBa HB,QOKHB,QMBa Bpe,QHOCT 6111TIII 
noy3AaHo peaJlM30BaHa y 6YAyflHOCTl1. TPOWKOBl1 ce npl13Hajy no Ha6aBHoj BpeAHoCTIII YMalbeHoj aa 
l1CnpaBKY BpeAHoCTIII iii 06e3Bpef]elbe. TPOWKOBl1 pa3Boja KOjlll ce KanIllTanl13yjy, aMOpTl1ayjy ce Y TOKY 
nepllloAa Y KOMe ce ~eKyje IblllXOBa npoAaja no nojeAIIIHIIIM npojeKTIIIMa. Y CJl~ajeBIIIMa KSAa ce 
npOLleHM Aa HaAOKHaAIIIBa BpeAHocT Hefle noya,QBHO Aa ce peanlll3yje y 6YAyfiHocTIII, TPOWKOBIiI pa3Boja 
ce nplll3Hajy y 6111naHcy ycnexa y nepllloAY KSAa cy HaCTanlll. 
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3. nPErnEA 3HA~AJHHX PA~YHOBOACTBEHIIIX nOflHTIilKA (HacTaBaK) 

3.7. YMatbetbe BpeAHocTM 

Ha CBaKH AaT)'M 6HJ1aHca CTaiba rpyna npeHcnHT)'je KIbHroBoACTBeHe H3Hoce cBoje MaTepHjaJ1He H 
HeMaTepHjanHe IIIMOBIilHe Aa 6111 YTBPAlllno nOCToje nlll HaroBewTajlll Aa je Aowno AO ry6I11TaKa YCfleA 
YMalbelba BpeAHoCTIII HaBeAeHe IIIMOBIIIHe. AKO nocroje TaKBe Ha3HaKe, npol..lelbyje ce Ha,QOKHaAIIIBH 
1113HOC cpeACTaBa Aa 6111 ce Morao ymPAIIITIiI eBeHTYanHIII ry61i1TaK HaCTao YMalbelbeM. AKO Hlllje Moryne 
npOl..leHIIITIil HaAOKHa,QIIIBIiI 1i13HOC nojeAIiIHor cpeACTBa, rpyna npol..lelbyje HaAOKHaAIiIBIII 1113HOC jeAIIIHIIIl..le 
Koja reHepliIwe HOBal..l a KOjOj TO cpeACTBO nplilnaAa. 

HaAoKHa,QIIIBa BpeAHOCT je HeTO npoAajHa l..IeHa IiInlll BpeAHOCT y ynorpe6111, 3aBlilCHO OA Tora Koja je 
Blllwa. 3a norpe6e npo",eHe BpeAHOCTIil y ynorpe6l11. npOl..lelbeHIII 6YAynlll HOB"IaHIiI TOKOBIII AIIICKOHTYjy 
ce AO caAaWlbe BpeAHOCTIil nplilMeHOM AIIICKOHTHe CTone npe onope3111Balba Koja OApaJKaBa caAaWIbY 
rplKliIWHy np0l..leHY BpeMeHCKe BpeAHOCTIII HOBl..la III plll3111Ke Cnel..llllcplII"lHe 3a TO cpeACTBO. 

AKO je npOl..IelbeH Ha,QOKHa,QIIIBIiI 1113HOC cpeACTBa (Mill jeAIiIHIiILle Koja reHeplilwe HOBaLl) Malblll OA 
KlblllrOBOACTBeHor 1113HOca. OHAa ce KlblilroBoACTBeHIII 1113HOC Tora cpeACTBa (IiInlil jeAIIIHIiILle Koja 
reHepliIwe HOBa",) YMalbyje AO HaAOKHaAIiIBor 1i13HOca. ry61i1L11i1 OA YMalbelba BpeAHOCTIII nplil3Hajy ce 
0AMax Kao pacXOA. OCIiIM aKO cpeACTBO Hlilje 3eMIblllWTe IIInlil 3rpa,Qa Koje ce He KOPIIICTIiI Kao 
IIIHBeCTIIIl..IlIIOHa HeKpeTHIIIHa Koja je IiICKa3aHa no peBanOplil31i1paHOM 1113HOCY, y KojeM CflY"lajy ce ry6111TaK 
OA YMalbelba IiIcKa3yje Kao CMalbelbe BpeAHOCTIiI HaCTano peBanoplll3aLlllljoM cpeACTBa. 

Ha AaH 31. Ael..leM6pa 2012. rOAIIIHe, Ha OCHOBY npoLleHe PYKoBoACTBa rpyne, He nocToje IIIHAIIILllllje Aa 
je BpeAHOCT ynaralba y HeMarepliljanHa ynaralba III onpeMY 06e3Bpef)eHa. AOK je BpeAHOCT ryABlilna 
06e3Bpef)eHa. 

3.B. 3anMxe 

3am1xe ce IIIcKa3yjy no Ha6aBHoj BpeAHOCTIII KOjy "IIIIHIII cpaKTYPHa LleHa A06aBIba"la, YB03He AalK6Ii1He III 
APyrn nope3111 (OCIiIM OHIIIX Koje rpyna MOlKe HaKHaAHO Aa nOBpaTIII OA nopeCKIIIX BnaCTIII), rpOWKOBIII 
npeB03a, MaHlllnynaTlilBHIII TPOWKOBIII III APyrlil rpOWKOBIil KOjlll ce MOry AlilpeKTHO nplllnlllcaTIII CTlllLlalbY 
3anlllxa. nonYCTIil. pa6aTlil iii APyre CflIll"lHe CTaBKe OAY3111Majy ce nplll YTBpf)IIIBaIbY TpOWKOBa Ha6aBKe. 
06pa"lYH 1113na3a (npoAaje) 3anlllxa, BPWIII ce no FIFO MeToAIiI. 

TepenelbeM OCTanlilX pacxoAa BPWIII ce IIIcnpaBKa BpeAHoCTIII 3anlllxa y CflY"lajeBIIIMa Ka,Qa ce Ol..leHIII Aa 
je nOTpe6Ho CBeCTIiI IbIllXOBY BpeAHoCT Ha HeTO npoAajHY BpeAHOCT. V1cnpaBKa BpeAHOCTIII 3anlilxa BPWIII 
ce no nplllHLllllny: 100% 3a 3anlllxe Koje cy CTaplllje OA ABe rQAIiIHe III 50% 3a 3anlllxe Koje cy craplllje OA 
jeAHe rOAIilHe. OwrefieHe 3anlllxe III 3anlllxe Koje no KBanlilTeTY He OAroBapajy CTaHAapAIIIMa ce omlllcyjy. 

3.9. SeHeq,M"'Mje 3a 3anocneHe 

a) nopeau U oonpuHocu cj;IoHooeuMa 3a cOl.4ujanHY cuaypHocm 3anocneHUX 

Y CKna,Qy ca nponlllCIilMa KOjlll ce nplilMelbyjy y Peny6nllll..llll Cp6l11jlll. ,QPYWTBO je y 06aBe3111 Aa nnafia 
nope3e iii AonplilHoce nopecKIiIM opraHIilMa III APlKaBHIIIM q,OHAoBIilMa KojlilMa ce o6e36ef)yje COl..lllljanHa 
ClilryPHOCT 3anocneHIllX. OBe 06aBe3e yKIbY"lyjy nope3e III AonplIIHoce 3a 3anOCfleHe Ha TepeT 
nOCflOAaBI..\8 Y 1113HOCIIIMa 06pa"lYHaTIIIM no CTonaMa nponlllcaHIiIM 3aKOHCKIIIM nponlllCIIIMa. ,QPYWTBO je, 
TaKof)e 06aBe3Ho Aa OA 6PYTO nnaTe 3anOCfleHIiIX 06yCTaBlil AonplIIHoce III Aa IiIX, y IIIMe 3anOCfleHIIIX, 
ynnaTlil <PoHAOBIilMa. nOpe3111 III AonplilHOCIil Ha TepeT nOCflOAaBLla III nope3111 III AonpliIHOCIil Ha TepeT 
3anOCfleHor ce KlblillKe Ha TepeT paCXOAa neplIIOAa Ha Kojlll ce OAHOce. 

6) 06a8e3e no OCH08Y omnpeMHuHa U jy6unapHux Haapaoa 

,QPYWTBO je y 06aBe31i1 Aa IiIcnnaTIII 3anocneHIiIMa ompeMHIIIHe y BIIICIIIHIII OA rplll npOCe"lHe 3apa,Qe y 
Peny6nlllLlIiI Cp6111jlll npeMa 3BaHIII"IHO 06jaBIbeHIIIM nOAaLlIIIMa, a WTO je y Peny6nlilLlIII Cp6111jlll 3aKOHCKIiI 
MIIIHIIIMYM. 

http:H3BEWTA.IE
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HAnOMEHE Y3 KOHCOnMAOBAHE cDMHAHCMJCKE M3BEWTAJE 
31. Aea.-eM6ap 2012. rOAMHe 

3. nPErnEA 3HA"IA.IHMX PA"IYHOBOACTBEHMX nOnMTMKA (HacTaaaK) 

3.10. nM3MHr 

Jht3MHr ce KJ1aCMcpMKyje Kao cpMHaHcMjCKM I1M3MHr y CBMM CIl)'4ajesMMa Ka,qa ce I1M3MHrOM, Ha KOpMcHMKa 
I1M3MHra, npeHoce y HajBehoj MePM CBM PM3MLlM 14 KOPMCTM KOjM npOM311a3e 143 Bl1aCHMWTBa Ha,q 
cpeACTBMMa. CsaKM APYrM I1M3MHr ce KJ1aCMcpMKYje Kao onepaTMBHM I1M3MHr. 

rpvna Kao oaaanau nU3UHea 

npMXOA no OCHOBY onepaTMBHor I1M3MHra (npMXOA OA peHTM) npM3Haje ce npMMeHoM nMHeapHe MeToAe 
TOKOM nepMoAa Tpajatt.a nM3MHra. IIIHAMpeKTHM TpOWKOBM HaCTanM Y nperoBopMMa 14 yroBapatt.eM 
onepaTMBHor I1M3MHra AOAajy ce Ktt.MroBoACTBeHoM M3HOCY M3HajMIbeHor cpeAcTBa M npM3Hajy ce Ha 
nponopa.-MOHanHoj OCHOBM TOKOM nepMoAa Tpajatt.a nM3MHra. 

rpyna Kao KOPUCHUK nU3UHea 

CpeACTBa Koja ce APlKe no yrOBopMMa 0 cpMHaHcMjcKoM I1M3MHry ce npB06MTHO npM3Hajy Kao cpeACTBa 
rpyne no ca,qawtt.oj BpeAHOCTM MMHMMal1HMX paTa nM3MHra YTBpf]eHMX Ha n04eTKY nepMOAa I1M3MHra. 
OAroBapajyna 06aBe3a npeMa AaBaOLlY nM3MHra ce YKIbY4yje y 6M11aHC CTatt.a Kao 06aBe3a no 
cpMHaHcMjcKOM I1M3MHry. 

nl1anatt.e paTa I1M3MHra ce pacnopef]yje M3Mef]y cpMHaHCMjcKMX TpOWKOBa M CMatt.ett.a 06aBe3a no 
OCHOBY 06aBe3a nM3MHra ca LlMIbeM nOCTM3att.a KOHCTaHTHe CTone Y4ewna y He M3MMpeHOM M3HOCY 
06aBe3e. <l>MHaHcMjcKM paCXOAM ce npM3Hajy 0AMax y 6MnaHCY ycnexa, OCMM aKO ce AMpeKTHO MOry 
npMnMcaTM cpeACTBMMa Koja ce ocnoc06IbaBajy 3a ynoTpe6y. y KojeM ce CI1Y4ajy KanMTa11M3yjy y 
CKJ1aAY ca onWTOM nOIlMTMKOM rpyne 0 TPOWKOBMMa n03ajMIbMBatt.a (HanoMeHa 3.2.). 

PaTe no OCHOBY onepaTMBHor IlM3MHra ce npM3Hajy Kao TpowaK Ha IlMHeapHoj OCHOBM 3a BpeMe 
Tpajatt.a IlM3MHra, OCMM KBAa nocTOjM HeKa APyra CMCTeMaTCKa OCHOBa Koja 60Ibe oACIlMKaBa 
BpeMeHcKM wa6noH Tpowett.a eKOHOMCKMX KOpMCTM OA M3HajMIbeHor cpeACTBa. 

Y CI1Y4ajy KBAa ce oA06paBajy I1M3MHr 011aKWMLle, OHe Y11a3e y cacTaB onepaTMBHor I1M3MHra MnpM3Hajy 
ce Kao 06aBe3a. YKynHa KOPMCT OA 011aKWMLla npM3Haje ce Kao CMatt.ett.e TpowKoBa M3HajMIbMBatt.a Ha 
I1MHeapHoj OCHOBM, OCMM KBAa nocTojM HeKa APyra CMCTeMaTCKa OCHOBa Koja 60Ibe OACI1MKaBa 
BpeMeHCKY CTPYKTYPY Tpowett.a eKOHOMCKMX KOPMCTM OA M3HajMIbeHor cpeACTBa. 

3.11. Pe3epBMcatba 

Pe3epBMcatt.a ce npM3Hajy M Bpwe KBAa rpyna MMa 3aKoHcKY MnM yroBopeHY 06aBe3Y Kao pe3ynTaT 
npownMx Aoraf]aja, KBAa je sjepOBaTHO Aa ne OAIlMB pecypca KojM CTBapajy eKOHOMCKe KOPMCTM 6MTM 
nOTpe6aH Aa ce M3MMPM o6aBe3a M KaAa ce MOlKe nOY3AaHo npoa.-MjeHMTM M3HOC 06aBe3e. Y CIlY4ajy 
KaAa rpyna 04eKYje Aa ne HBAOKHBAMTM TpowaK pe3epBMcatt.a 141114 tt.erOB Aeo. Ha npMMep Ha OCHOBY 
yroBopa 0 oCMrypatt.y, TaKBa HBAOKHBAa ce npM3Haje Kao 3ace6Ha MMOBMHa Koja ce npM3Haje KaAa je 
CKOPO CMryPHo Aa ne HaAOKHBAa 6MTM Ao6MjeHa. TpowaK pe3epBMcatt.a ce npMKa3yje y 6M11aHcy 
ycnexa YMatt.eH 3a 614110 KojM M3HOC A06MjeHe HaAOKHBAe. 

YKOI1MKO je ecpeKaT BpeMeHCKe BpeAHOCTM HOBLla OA MaTepMjanHor 3Ha4aja. pe3epBMcatt.a ce oApef]yjy 
AMCKOHTOBatt.eM 6YAynMx TOKOBa Ha caAawtt.y BpeAHOCT npMMeHOM AMCKOHTHe CTone npe nope3a Koja 
OApalKaBa TeKYne TplKMWHe npOLleHe BpeMeHCKe BpeAHOCTM HOBL\8 14, Y oApel)eHMM CI1Y4ajeBMMa. 
pM3MKe cneLlMcpM4He 3a 06aBe3Y. KBAa ce KOPMCTM AMCKOHTOBatt.e, nOBenatt.e pe3epBMcatt.MMa 360r 
npOTOKa BpeMeHa npM3Haje ce Kao cpMHaHcMjcKM TpowaK. 

rpyna npoLlett.yje BepoBaTHony Aa ce HelKeIbeHM CI1Y4ajeBM MOry AoroAMTM Kao pe3ymaT npOWI1MX 
Aoral)aja 14, YKonMKO ce BepoBaTHona npoLlett.yje Ha BMwe OA 50%, rpyna cpopMMpa pe3epBMcatt.e 3a 
YKYnaH M3HOC o6aBe3e. rpyna nowTyje Ha4e110 onpe3HoCTM npMnMKoM npoLleHe, C 063MPOM Aa nOCTojM 
BenMKa A03a HeM3BeCHOCTM, y oApel']eHMM CI1Y4ajeBMMa CTBapHM pe3ynTBTM MOry oAcTynaTM OA OBMX 
npolleHa. 

http:AMCKOHTOBatt.eM
http:YMatt.eH
http:ca,qawtt.oj
http:yroBapatt.eM
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3. nPErnEA 3HA"IAJHHX PA"IYHOBOACTBEHHX nOIlHTHKA (HacTaeaK) 

3.12. <PHHaHcHjcKH HHCTpYMeHTH 

<l>I1HaHcl1jcKa cpeAcTBa 11 o6aBe3e ce eBI1AeHTI1pajy y 611naHcy CTalba rpyne, OA MOMeHTa KBAa je 
rpyna yroBopHI1M oApeA6aMa Be3aHO 3a I1HCTpyMeHT. <l>I1HaHcl1jcKa cpeAcTBa npecTajy Aa ce npl13Hajy 
K8A8 rpyna 113ry611 KOHTpony HBA yroBopeHI1M npaBI1Ma HaA TI1M I1HCTpYMeHTI1Ma, WTO ce AewaBa 
KaAa cy npaBa KOpl1wl'lelba I1HcTpYMeHaTa peanl130BaHa, I1CTeKna, HanywTeHa I1nl1 YCTYnIbeHa. 
¢lI1HaHcl1jcKa o6aBe3a npecTaje Aa ce npl13Haje KaAa rpyna I1CnYHI1 06aBe3Y I1nl1 KaAa je 06aae3a 
nnal'laH>a npeABI1f)eHa yroBopoM YKI1HYTa I1nl1 I1CTeKna. 

Xapmuje 00 epeoHocmu pacnono)Kuae 3a npooajy 

XapTl1je OA BpeAHOCTI1 pacnOnO)l(l1Be 3a npoAajy ce caCToje OA ynaraH>a y I1HBeCTI1l1110He jeAl1Hl1l1e 
I1HBeCTI1l1110HI1X ct>oHAOBa (06Be3Hl1l1e CTape AeBI13He WTeAH>e. aKlIl1je npl1BpeAHI1X APywTaBa. 6aHaKa 
11 APyrl1x ct>I1HaHcl1jcKl1x I1HCTI1TYlIl1ja Koja ce KOTl1pajy Ha 6ep311). OBa ynaraH>a ce y ct>I1HaHcl1jcKI1M 
113BeWTajl1Ma ApywTBa BpeAHyjy Ha AaH 61111aHca no TP)l(l1WHOj BpeAHOCTI1. A0611l111 11 ry611l111 OA 
YCKnaf)I1BaH>a BPeAHOCTI1 npl13Hajy ce y KOP"CT. OAHOCHO Ha TepeT peBanOp"3a410HIX pe3epBI1 y 
OKBI1PY KanI1Ta11a. CMaH>eH>e BpeAHOCTI1 ycneA nocrojaH>a 06jeKTI1BHOr AOKa3a YMaH>eH>a BpeAHOCTI1, 
npl13Haje ce Kao A0611TaK I1nl1 ry611TaK nep"oAa. 

nOmp8)KUa8fb8 00 KYnal,.(8 

nOTpa)l(I1BaH>a OA KYnalla 11 OCTana nOTpa)l(I1BaH>a ca ct>I1KCHI1M I1nl1 OApeAI1BI1M n11al'laH>I1Ma Koja He 
KOTl1pajy Ha aKTI1BHOM TP)l(I1WTY KnaCHct>I1KYjy ce Kao KpeAI1TI1 11 nOTpa)l(I1BaH>a. nOTpa)l(I1BaH>a ce 
OAMepaBajy ce no aMopTI130BaHoj BpeAHOCTI1 KOpl1wl'leH>eM MeTOAa ect>eKTI1BHe KaMaTHe CTone, 
YMaH>eHI1 3a np04eH>eHO YMaH>eH>e BpeAHOCTI1. npl1XOA OA KaMaTe ce npl13Haje np"MeHOM ect>eKTI1BHe 
KaMaTHe crone, OCI1M y cnY"lajy KpaTKOpO\.lHI1X nOTpa)l(l1BaH>a, rAe 611 np"3HaBaH>e np"XOAa 611110 
HeMaTepl1ja11Ho. BPeAHOCT nOTpa)l(I1BaH>a ce I1CnpaBIba y CKnaAY ca npolleHoM PYKoBoACTBa. 

KaAa je HeMoryl'lHoCT HannaTe 113BeCHa 11 AOKYMeHTOBaHa y lIe11I1HI1 11 Ae11I1MI1~HO. BPWI1 ce Al1peKTHO 
OTnI1C11BaH>e. BepoBaTHol'la HeMoryl'lHOCTI1 Han11aTe YTBpf)yje ce Y CBaKOM KOHKpeTHoM C11Y"1ajy Ha 
OCHOBY AOKYMeHTOBaHI1X pa3110ra (CT~aj, 11I1KBI1Aa4I1ja A~HI1Ka, npe3aA~eHOCT, 0TYf)eH>e I1MOBI1He. 
np"HYAHO nOpaBHaH>e, 3aCTape110CT, CYACKO peweH>e 11 AP.). 

romoaUHCKU eKaua8neHmu U aom08UH8 

nOA rOTOBI1HOM 11 rOTOBI1HCKI1M eKBI1BaneHTI1Ma cMaTpajy ce cno60AHO paCn0110)l(l1Ba cpeACTBa Ha 
TeKYl'lI1M 11 AeBI13HI1M pa~yHI1Ma KOA AOMal'll1x 6aHaKa, rOTOBI1Ha y 611arajHI1 11 ~eKOBI1 nocnaTI1 Ha 
HannaTY. 

Kp8mKopolfHU t;j)UH8HCUjCKu nnaCM8HU 

OCTanl1 KpaTKOpO~HI1 ct>I1HaHcl1jcKI1 n11aCMaHI1 yKIby~yjy 6ecKaMaTHe KpaTKopo~He n03ajMI1l1e 
nOBe3aHOM nl14Y Koje cy BpeAHOBaHe y 113HOCI1Ma HeOTn11al'leHI1X n11aCMaHa. 

06e3apeTjua8fbe t;j)UH8HCUjCKUX cpeocm8a8 

¢lI1HaHcl1jcKa I1MOBI1Ha ce eBanyl1pa ca lIl1IbeM I1AeHTI1ct>I1Kalll1je I1HAI1KaTOpa YMaH>eH>a BpeAHOCTI1 Ha 
AaTYM caCTaBIbaH>a ct>"HaHcljcKl1x 113BewTaja. <l>I1HaHcl1jcKa I1MOBI1Ha je npeTpnena YMaH>eH>e 
BpeAHOCTI1 TaMO rAe je AOKa3aHo Aa, Kao pe3ymaT jeAHor 111111 BI1We Aoraf)aja KOjl1 cy ce AeCI11111 HaKOH 
no~eTHor npl13HaH>a ct>I1HaHcl1jcKe I1MOBI1He, npolleH>eHI1 6YAyl'l11 HOB~aHI1 TOKOBI1 I1HBeCTl1l111je cy 
113MeH>eHI1. 

06jeKTHBHI1 AOKa3 YMaH>eH>a ct>I1HaHcl1jcKe I1MOBI1He MO)l(e yKIby~I1TI1: 

• 3Ha~ajHY ct>I1HaHcl1jcKY TewKol'ly npaBHor 11114a - CTpaHe nOA yroBopoM; I1nl1 
• KaWH>eH>e I1nl1 nponycT y n11al'laH>Y KaMaTa 111111 rnSBHl1l1e; 11111111 
• KaAa nOCTaHe aepOBaTHO Aa l'le A~HIIIK OTI1l'l11 nOA CT~aj I1nl1 ct>I1HaHcl1jCKY peopraHl13alll1jy. 



ASSECO SEE A.O.O •• 6EOrPAA 

HAnOMEHE Y3 KOHCOflrr1AOBAHE CDrr1HAHCrr1JCKE rr13BEWTAJE 
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3. IlPErflEA 3HA~AJHrr1X PA'-IYHOBOACTBEHrr1X 1l0flrr1Trr1KA (HacTaBaK) 

3.12. CDMHaHcMjcKM MHcTPYMeHTM (HaCTaBaK) 

KtblllrOBOAcTBeHa BpeAHoCT nOTpIDKIIIBatba OA KYnaLla YMatbyje ce ynoTpe6oM pa"lYHa YMatbetba 
BpeAHOCTIII. KSAa je nOTpIDKIIIBatbe OA KYnL.\a HeHanJ1aTIIIBO. oTnlllcyje ce npeKO pal.lYHa YMatbetba 
BpeAHoCTIII. HaKHaAHe HannaTe paH"'je OTnlllcaH",x 1113Hoca ce Ktb",:lKe Ha TepeT YMatbetba BpeAHOCTlt1• 
npoMeHe Y KtblllrOBOAcTBeHoj BPeAHOCTIII pal.lYHa YMatbetba BpeAHOCTlt1 ce nplll3Hajy Y 6111J1aHCY ycnexa. 

AKO ce Y cneAeneM nepllloAY 1113HOC ry6111TKa OA YMatbetba CMatblll III CMatbetbe ce 06jeKTMBHO MO:lKe 
nOBe3aTIII ca Aora1')ajeM KOjlll je HaCTao HaKOH np"3HaBatba YMatbetba BpeAHOCTIII. npeTXoAHo nplll3HaTM 
ry6I11TaK OA YMatbetba BPeAHOCTIII ce IIIcnpaBJba Kp03 6111J1aHC ycnexa Y Meplll Koja Hene pe3YJ1TlllpaTIII 
KtblllrOBOACTBeHIIIM 1113HOCOM BenlllM Hero WTO 6111 61110 aMopTIII30BaHIII TpowaK Aa Hlllje AOWJ10 AO 
nplll3HaBatba YMatbetba BpeAHOCTlt1 Ha AaTYM KSAa je YMatbetbe BpeAHOCTlt1 IIIcnpaBfbeHo. 

ClJuH8HcujcKe o68ee3e 

Lo1HCTpYMeHTIII cpIIIHaHcllljcKlllx 06aBe3a cy KnaclllcplIIKoBaHIII y CKnSAY ca CYWTIIIHOM yroBopHIIIX oApeA6111. 

06aBe3e no KpeAIIITIIIMa ce nOl.leTHO nplll3Hajy no cpep BpeAHoCTIII. YMatbeHoj 3a TpaHcaKLlllljcKe 
TpowKoBe. KpeAIIITIII III OCTane cpIIIHaHcllljcKe 06aBe3e cy HaKHSAHO MepeHe no aMopTIII3111paHoj 
BpeAHOCTlt1 KopIIICTenlll yroBopeHY KaMaTHY CTony Koja KopecnOHAlllpa ecpeKTIIIBHO KaMaTHoj CTonlll. 

06aee3e U3 nocnoe8fb8 

06aBe3e npeMa A06aBfbal.llllMa ce npoLletbyjy no tblllXOBOj HOMIIIHaJ1Hoj BpeAHOCTM. 

4. nPErflEA 3HA~A~IHrr1X PA~YHOBOACTBEHrr1X npOl..4EHA 

npe3eHTaLllllja cpIIIHaHcllljcKlllx 1113BeWTaja 3aXTeBa OA PYKoBoACTBa rpyne Koplllw1'Ietbe Haj60fblllx 
Morynlllx npoLleHa III pa3YMHlllx npeTnOCTaBKIII. Koje IIIM8jy ecpeKTa Ha npe3eHT",paHe BpeAHoCTIII 
cpeACTaB8 III 068Be38, 06eJ10AatblllBatbe nOTeHLlllljaJ1HIIIX nOTpIDKIIIBatba III 06aee3a Ha AaH 
cacTaBfbatb8 cpIIIHaHcllljcKlllx 1113BeWTaja. Kao III nplllxoAa III pacxoAa Y TOKY 1113BewTajHor nepllloAa. OBe 
npOLleHe III npeTnOCTaBKe cy 3aCHOBaHe H8 IIICTOPllljCKIIIM III OCTaJ1I11M "'HCPOpM8LlllljaMa paCn0J10:lKIIIBIIIM Ha 
AaH caCTaBfbatba cpIIIHaHcllljcKIIIX 1113BeWTaja. CTBapHIII 1113HOCIII ce MOry pa3J1I11KOBaTIII OA npOLletbeHMX. 

Y HaCTaBKY cy npIIIKa3aHe KfbY"lHe npeTnOCTaBKe Be3aHe 3a 6YAynHoCT III OCTaJ1111 ",3BOPIII 
npOLletblllBatba. Helll3BeCHOCTM Ha AaTYM 6111J1aHca CTatba Koje npeACTaBfbajy 3Ha"lajaH PIll3",K. 3a 
MaTepllljanHe KopeKLllllje 1113HOca n03MLl"'ja 6MJ1aHca CTatba Y cneAenoj cpIIIHaHcllljcKOj rOAIIIHIII. 

4.1. AMopn'3a",lIIja M CTona aMopTlII3a",lIIje 

06pal.lYH 8MopTM3aLllllje M CTone 8MopTM3a",lIIje cY 3aCHOBaHe H8 npojeKTOBaHOM eKOHOMCKOM BeKY 
Tpajatba onpeMe III HeMaTepllljanHa YJ1aratba. JeAHoM roAMWtbe rpyna npOLletbyje eKOHOMCKM BeK Ha 
OCHOBy TpeHYTHlllx npeABIII1')atba. 

4.2. rr1cnpaBKa BpeAHOCTIII nOTpalKlIIBatba 

Lo1cnpaBKa BpeAHocTM je 06pal.lYHaTa 3a cYMtb",Ba ", cnopHa nOTpa:lK",Batba, Ha OCHOBY npOLletbeHMX 
ry6",TaKa ycneA HeMorynHocT", KYnaLla Aa IIIcnYHe HeonXOAHe 06aBe3e. npoLleHa je aaCHOBaHa Ha 
CTapocHoj aHaJ1",alll nOTpa:lKMBatba OA KYnaLla, IIICTOPllljCKIIIM OTnIllC",Ma, KpeAIIITHIIIM cnoco6HOCTIIIMa 
HaWlllX KYnaLla M npoMeHaMa y ycnoBIIIMa npoAaje. npMJ1I11KOM YTBp1')IIIBatba SAeKBaTHOCTIII McnpaBKe 
BpeAHoCTIII CYMtblllBIIIX III cnopHlllx nOTpa:lKIIIBatba. OBO YKfbY"lyje III npemOCTaBKe 0 6YAyneM nOHaWatbY 
KYnaLla III pe3YJ1TYjynlllM 6YAynlllM HanJ1aTaMa. PYKOBOACTBO Bepyje Aa Hlllje nOTpe6Ha AOAaTHa 
IIIcnpaBKa BpeAHOCTIII nOTpa:lKIIIBatba. 

4.3. OAnOlKeHa nopecKa cpeAcTBa 

0AI10:lKeHa nopeCKa cpeACTBa npM3HaTa cy Ha CBe HeMcKopMwl'leHe nopeCKe ry6111TKe AO Mepa AO Koja 
je 1113BeCHO Aa je HIIIBO Ol.leKIIIBaHIllX 6YAy1'llllx onopealllBlllx A06111TaKa AOBOfbaH Aa ce HelllcKoplllwneHIII 
nopecKIII ry6111LlM MOry "CKOp"CTlt1T". 3Hal.lajHa npoLleHa OA CTpaHe PYKoBOAcTBa rpyne je HeonxOAHa Aa 
6111 ce YTBPAIIIO 1113HOC OAfl0:lKeHIIIX nopeCKIIIX cpeAcTaBa Koja ce MOry npM3HaTIII, Ha OCHOBY neplllOAa 
HaCTaHKa III BlllCIIIHe 6YAyl'lIllX onope3111Blllx A06MTaKa III CTpaTerlllje nJ1aH"'patba nopecKe nOJ1MTIIIKe. 
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4. nPErIlE,Q 3HA"IAJHHX PA"IYHOBOACTBEHHX npO,-,EHA (HaCTaBaK) 

4.4. Pe3epBMCatba 

Pe3epB~caH:.a cy y 3HayajHoj Mep~ nOAflO>KHa npoLleHaMa. rpyna npOLleH:.yje BepoBaTHo1'ly Aa ce 
He>KeTbeHII1 cnyyajeBII1 MOry AorOA~T~ Kao pe3YJlTaT npown~x Aoral')aja ~, yKon~Ko ce BepoBaTHo1'la 
npOLleH:.yje Ha B~we OA 50%, rpyna cpopMlI1pa pe3epB~CaH:.e 3a YKYnaH ~3HOC 06aBe3e. rpyna nowTYje 
HayenO onpe3HoCTM npHnIl1KOM npoLleHe, C 063~pOM Aa nOCToj~ Ben~Ka A03a He~3BeCHO~, y 
oApel')eH~M cnyYajeB~Ma CTBapH~ pe3yJlTaT~ MOry OACTYnaT~ OA OB~X npoLleHa. 

4.5. ¢lap BpeAHocT 

<Pep BPeAHOCT cp~HaHcMjcKHx MHCTpYMeHaTa 3a Koje He nocTojM aKTHBHO Tp>KHWTe je oApel')eHa 
npMMeHOM OArOBapajy1'lHx MeTOAa npOLleHe. rpyna npll1MeH:.yje npocpeClI10HanH~ CYA npHn~KOM ~360pa 
OAroBapajyl'l~x MeTOAa H npemOCTaBKM. 

nocnoBHa nonMTHKa rpyne je Aa 06enOAaHH HHcpopMaLlHje 0 npaBHYHoj BpeAHOCTH aKT~Be ~ naC~Be 
3a KOjy nOCToje 3BaHHYHe Tp>KHWHe HHcpoPMaLlHje H K8Aa ce npaBHYHa BpeAHOCT 3HaYajHo pa3n~KYje 
OA KH:.HrOBOACTBeHe BpeAHO~. Y Peny6nHLlH Cp6HjH He nOCTojH AOBOTbHO Tp>KHWHOr HCKYCTBa, Kao 
HH CTa6MnHOCT~ ~ nMKB~HO~ KOA KYnOBMHe H npoAaje nOTpa>KII1BaH:.a 111 OCTane cpHHaHc~jcKe aKTII1Be 
M naCHBe, nOWTO 3BaHMYHe Tp>KHWHe II1HcpoPMaLlll1je HII1CY y CBaKOM TpeHYTKY paCnOnO>KMBe. CTora, 
npaBHYHY BpeAHOCT HlI1je Moryl'le nOY3AaHO YTBPAII1TII1 y 0ACYCTBY aKTHBHOr Tp>KHWTa. YnpaBa rpyne 
BPWII1 npOLleHY pH3111Ka H, y cnyYajeBHMa K8Aa ce OLleHM Aa BpeAHOCT no KOjOj ce MMOB~Ha BOAM y 
nocnoBHII1M KH:.lI1raMa Hel'le 6~H peanll130BaHa, BPWII1 II1cnpaBKY BpeAHOCTM. no MII1WTbeH:.Y PYKOBOACTBa 
rpyne, 1I13HOCII1 y OBII1M cpMHaHclI1jCKHM 1I13BewTajMMa OApa>KaBajy BpeAHOCT Koja je, Y AaTMM 
OKonHOCTHMa, HajBepoAocTojHlI1ja 111 HajKopMcHMja 3a nOTpe6e H3BeWTaBaH:.a. 

5. nPHXOAH OA npOAAJE 
Y XMlb8A8Ma AMHapa 

3a roAMHY Koja ce 3aBpwaBa 
31. Ae",eM6pa 

2011. 
np~XOAM OA npoAaje po6e: 
- Ha AOMal'leM TP>KHWTY 747,487 803,823 
- Ha ~HOCTpaHOM TP>K~WTY 56,328 

1,015,372 860,151 
npll1XOAII1 OA npoAaje npOH3BQAa H ycnyra: 
- Ha AOMal'leM TP>K~WTY 2,505,247 1,799.183 
- Ha ~HoCTpaHoM TP>KII1WTY 210,230 254,354 

2,715,477 2,053,537 

94,341 259,147 

3,172,835 

npMXOAM OA HMnneMeHTaLlMje cocpTBepa y 1I13HOCy OA 94,341 XHTbaAY AII1Hapa cy YTBpl')eHII1 y CKn8AY ca 
npoLleHToM 3aBpweHOCT~ nocna KOj~ ce A06111ja Kao OAHOC YTpoweHHx caT~ npeMa YKynHo nnaHlI1paHII1M 
caTHMa. 



ASSECO SEE A.O.O., 6EorPAA 

HAnOMEHE Y3 KOHCOflHAOBAHE Cl>HHAHCHJCKE H3BEWTA.IE 
31. AeL\eM6ap 2012. rOAMHe 

6. TPOWKOBH MATEPHJAAA 

TPOWKOBM ropMBa MeHeprMje 
TPOWKOBM CMTHor MHBeHTapa ManaTa 
TPOWKOBM peaepBHMX AenOBa 
TPOWKOBM cepBMCMpalba 
TPOWKOBM MaTepMjana aa cepsMcMpalbe y rapaHTHOM 101 

BaHrapaHTHOM pOKY 
TPOWKOBM OCTanor MaTepMjana 

Y XM.n:.aAaMa AMHapa 
3a rOAMHY Roja ce 3aBpwaBa 

31. AeL\eM6pa 
__--=20=-1:..=2::..... 2011. 

24,820 21,606 
4.945 3.606 
1,269 1.296 
3,049 128 

31,176 22,343 
3,512 5,629 

68.771 54,608 

7. TPOWKOBH 3APAAA, HAKHAAA 3APAAA H OCTAAH flW-4HH PACXOAH 

5PYTO aapBAe MHaKHaAe 
AonpMHOCIo1 Ha TepeT nocnoAaB4a 
TPOWKOSM HaKHBAa no yroBopy 0 Aeny 
TPOWKOBM aa cnY)f(6eHa nYToBalba 
TPOWKOBIo1 npesoaa 
HaKHaAe no yroBopy 0 aaKyny 
OCTan14 nM"IH14 paCXOA14 

8. TPOWKOBH AMOPTH3A,-,HJE H PE3EPBHCAtbA 

TPOWKOBM aMopTlo1aa4101je 
TPOWKOB14 peaepS14Calba aa rapaHTHIo1 POK 
TPOWKOB14 peaepBl!1calba aa OmpeMH14He aanocneH14Ma 
OCTana peaepBMcalba 

YxM.n:.aABMa AMHapa 
3a rOAMHy Roja ce 3aBpwaea 

31. AeL\eM6pa 
__--..,;2;:.::0:...;1:=.2=-. 2011. 

1,087,632 952,929 
146,313 123,576 

20,187 11,593 
40,870 34,593 
13,743 12,434 
12,570 10,440 
5,510 10,232 

1,326.825 	 1,155,797 

Y xM.n:.aAaMa AMHapa 
3a rOAMHY Koja ce 3aBpWaea 

31. AeL\eM6pa 
__--=2~01:::2:.:..._. 2011. 

128,328 	 101,763 
53.603 	 20,257 

514 	 1.648 
857 

182,445 	 124.525 

http:H3BEWTA.IE


ASSECO SEE A.O.O., 5EOrPAA 

HAnOMEHE Y3 KOHCOIU1AOBAHE CDHHAHCH.ICKE H3BEWTA.IE 
31. Ae~eM6ap 2012. rOAMHe 

9. OCTAJlH nOCIlOBHH PACXOAH 

TPOWKOBM yCIlyra Ha M3pa,QM Y4MHaKa 
TpOWKOB~ 3aKynHMHa 
TpOWKOB~ ,Q~CTp~6y~~je eneKTpOHCK~X ,QonyHa 
OCTane npo~3Bo,QHe ycnyre 
KOHcymaHTcKe ~ ycnyre cTpY'lHor ycaBpwaBalba 
TpOWKOB~ TpaHcnopTH~x ycnyra 
TpOWKOB~ peKllaMe ~ nponaraH,Qe 
TpOWKOB~ penpe3eHTa~~je 

TPOWKOB~ o,Qp>KaBalba ~ onpaBK~ 
OCTane HenpO~3BO,QHe ycnyre 
TpOWKOB~ pa3Boja coqlTBepa 
TPOWKOB~ nope3a 
HaKHa,Qe 3a 6aHKapcKe ycnyre 
TpOWKOB~ npeM~je oc~rypalba 


TpOWKOB~ cajMoBa 

OCTan~ pacxo,Q~ 


10. CDHHAHCH.ICKH nPHXOAH 

np~xo,Q~ O,Q KaMaTa 
n03~T~BHe KypcHe pa3n~Ke 
OCTan~ cp~HaHc~jcK~ np~xo,Q~ 

11. CDHHAHCH.ICKH PACXOAH 

Pacxo,Q~ KaMaTa 
HeraT~BHe KypcHe pa3n~Ke 
OCTan~ cp~HaHc~jcK~ pacxo,Q~ 

Y XMlbClAaMa AMHapa 
3a rOAMHY Koja ce 3aBpwaBa 

31. Ae",eM6pa 
2012. 2011. 

437,151 326,780 
197,895 181,500 
86,057 115,132 
26,859 79,100 
53,615 53,093 
42,037 34,706 
96,728 24,902 
30,170 23,908 
16,124 9,632 
4,735 7,496 
3,506 7,284 
6,609 6,692 

10,281 6,421 
5,911 4,779 
1,464 996 

10,615 7,773 

1,029,757 890,194 

Y XMlbClAaMa AMHapa 
3a rOAMHY Koja ce 3aBpwaBa 

31. Ae~eM6pa 
2012. 2011. 

12,801 21,186 
64,422 36,749 
12,222 5,914 

89,445 63,849 

Y XMlbClAaMa AMHapa 
3a rOAMHY Koja ce 3aBpwaBa 

31. Ae~eM6pa 
__-----.:2=-::0:....:1.=2=-.. 2011. 

610 3,384 
52,583 36,859 
11,661 11,012 

64,854 51,255 

http:H3BEWTA.IE


ASSECO SEE .Q.O.O., 6EOrpA,Q 

HAnOMEHE Y3 KOHCOIU1.QOBAHE Cl>HHAHCHJCKE H3BEWT AJE 
31. Ae~eM6ap 2012. rOAMHe 

12. 	 OCTAIlH nPHXO.QH 

YKIIIA8tbe Ayrop04Hlllx pe3epBIIIC8tb8 
YKIIIAatbe IIIcnpaBKe BpeAHoCT14 3aJ1I11Xa po6e Koja je peaJ111130BaHa 
HanJ1aneHa OTnIllCaHa nOTpa>KIIISatba 
,Qo6111L1111 OA npoAaje HeKpeTHIIIHa MonpeMe 
rpeWKe 1113 paHllljlllx rOAMHa Koje HIIICY MaTepllljaJ1HO 3Ha~ajHe 
OCTano 

13. 	 OCTAIlH PACXO.QH 

06e3spef]etbe 3aJ1I11Xa MaTepllljaJ1a III po6e 
rpewKe M3 paHllljMx rOAMHa Koje HIIICY MaTepllljaJ1HO 3Ha~ajHe 
06e3spef]etbe Ayrop04Hlllx ¢lIllHaHcllljcKlllx nJ1aCMaHa 
IIIcnpasKa BpeAHocTIII nOTpa>KMBatba 
MatbKOSIII 
06e3Bpef]etbe He¢laKTYPIIIC8HIIIX nOTpa>KIIIBatba OA 6aHaKa 
,QlllpeKTaH OTnIllC nOTpa>KIIIBatba 
ry6111L1111 no OCHOBY pacXOAOSatba III npoAaje OCHOSHIIIX cpeACTasa 
06e3spef]etbe ryABIIIJ1a 
OCTaJ10 

Y CKnBAY npoLleHaMa PYKOsoAcTsa 0 HanJ1aTIII, a Ha OCHOSY 

Y XMI"bBAaMa AMHapa 
3a rOAMHY Koja ce 3aapwaaa 

31. Ae,-,eM6pa 
__--=2=-=..01=2;.;,.-. 2011. 

22,515 7,891 
13,987 4,805 

594 300 
870 305 

1,598 530 
9,830 3,730 

49,394 17,561 

Y XMI"b8A8Ma AMHapa 
3a rOAMHY Koja ce 3aapwaaa 

31. Ae~eM6pa 


__---=2..:....01:..::2;.;,.-. 2011. 


28,682 14,164 
438 2,414 

2,051 
676 775 
158 536 

59,088 
3,046 474 
3,173 61 

11,446 
124 8,827 

106,831 29,302 

~lIItbeHIIIL\e Aa je oTsopeH CT~ajHIII 
nocrynaK HaA HOBOM Arp06aHKoM a.A., 6eorpaA, ,QPYWTSO je 06e3BpeAIIIJ10 YHanpeA 06pa~YHaTe 
nplllxoAe (He¢laKTYPIIIC8Ha nOTpa>KIIIBatba) OA HaBeAeHe 6aHKe, no npojeKTIIIMa KOjM cY yroBopeHIII C8 
Arp06aHKa a.A., 6eorpBA y cTe~ajy y paHllljlllM rOAIIIHaMa, YYKYnHoM 1113HOCY OA 57,329 Xr.1lbBAa Ar.1Hapa, 
Kao M He¢laKTYPMC8Ha nOTpa>KIIIBatba OA Pa3BojHe 6aHKe BOjBoAIIIHe Y 1113HOCY OA 1,778 XllllbBAa 
Ar.1Hapa. 

14. 	 nOPE3 HA .Q06HT AK 

a) KOMnoHeHTe nope3a Ha Ao6MTaK 

nOpeCKr.1 pacxoA nepMoAa 
0AJ10>KeHM nopecKM nplllxoAM I (pacxoAM) nepMoAa 

OA Tora ce 0AHOC.., Ha: 

n0CJ10satbe Koje ce HaCTaBlba 
nOCJ1osatbe Koje ce 06YCTaB1b8 

Y XMI"bBAaMa AMHapa 
3a roAMHY Koja ce 3aapwaBa 

31. Ae~eM6pa 
2012.----- ­ 2011. 

(53,663) (38,998) 
390 {387} 

(53,273) (39,385) 

(52,758) (37,573) 
(515) {1,812} 

(53,273) ~39,3852 

http:PACXO.QH
http:nPHXO.QH


ASSECO SEE A.O.O., 5EOrPAA 

HAnOMEHE Y3 KOHCOJU1AOBAHE ctIV1HAHCVlJCKE Vl3BEWTAJE 
31. Ael.4eM6ap 2012. rOAMHe 

14. nOPE3 HA A05V1TAK (HacTaBaK) 


6) YcarnawaBalbe M3Hoca nope3a Ha A06MTaK MCKa3aHOr y 61411aHcy ycnexa 14 npoM3BOAa 

A06MTKa npe onope3MBaiba 14 nponMcaHe nopecKe CTone 

A05V1T nPE OnOPE3V1BAtbA 

nOpe3 Ha A06liTaK 06pa"lYHaT no CTonli OA 10% 
nOpecKIi KPGAliT no OCHOBY HOBOHa6aBJbeHliX OCHOBHliX 

cpeACTaBa 
nOpecKIi KpeAI1T no OCHOBY nnaneHor nope3a Y Hepe3MAeHTHliM 

cpMnMjanaMa 
EcpeKaT pa3nli"lMTe nopecKe CTone YAPyrMM 3eMJbaMa 
nOpecKM ecpeKTIi pacxoAa KOjli ce He npli3Hajy y nopeCKOM 

6MnaHCY 

OCTano 


B) OAflO)K8He nopeCKe 06aBe3e 14 cpeACTBa 

OAflO)KeHa nopeCKa CPGACTBa 
npMBpeMeHa pa3nliKa Ha onpeMM Ii HeMaTepMjanHMM ynaralbMMa 
HeMCKopMwneHM nopeCKM KpeAMT 3a ynaralba 

y OCHOBHa cpeACTBa 

OCTano 


OAflO)KeHa nopeCKa cpeACTBa 

15. rYABVlIl 

- Multicard A.O.O.• ceorpaA 

Y xMlb8AaMa AMHapa 
3a rOAMHY Koja ce 3aBpwaBa 

31. AeL4eM6pa 
___-=2.=...01=2"'-. 2011. 

483,022 393,378 

48,302 39,338 

(5,406) (6,433) 

(5,236) 
(97) 

19,217 7,633 
(3,507) 

53,273 39,385 

Y XI4lb8AaMa AMHapa 
31. Ael.4eM6ap 31. Ael.4eM6ap 

____2::::.c0:...;1-=2'-. 2011. 

226 (349) 

12,740 13,932 

12,966 12,576 

Y XM1b8A8Ma AMHapa 
31. Ael.4eM6ap 31. Ael.4eM6ap 

2012. 2011.-------'- ­

12,539 

12,539 23,985 

Y XM1b8A8Ma AMHapa 
___....;2=-:0:...:.1=2.:.- 2011. 

23,985 23,985 
__~(1:...:1~.4:...:.~=) ______ 

12,539 23,985 

CTaibe 1. jaHyapa 

06e3Bpef]elbe ryABMna Multicard A.O.O. (HanoMeHa13) 


"Multicard" A.O.O., 5eOrp8A 

ASSECO SEE A.O.O. 6eorpaA je CTeKao YAeo Y .Multicardu A.o.o, 6eorpaA cT8ryCHOM npoMeHoM 
cnajalbe y3 nplinajalbe ca npaBHliM nMI.4eM .Pexim Cardinfo· A.O.O. 6eorpaA, cnpoBeAeHoM 4. jaHyapa 
2010. rOAliHe.•Multicard" A.O.O. 6eorpaA je OCHOBaH 19. oKTo6pa 2009. rOAMHe OA CTpaHe .Pexim 
Cardinfo" A.O.O. 6eorpBA M npaBHMx nMl..\a .,Algotech" A.O.O., 6eorpaA Ii .Siera & Allied Ventures" A.O.O., 
6eorpaA· YKynaH OCHliBa"lKIi KanliTan je li3HOCMO 3,727 XMJbBAa AMHapa OA "Iera je 45% OAHOCHO 1.677 
XMJbaAa AMHapa 6Mno y BnacHMWTBY .Pexim Cardinfo· A.O.O. 6eorpaA. 



ASSECO SEE A.O.O., EiEOrPAA 

HAnOMEHE Y3 KOHCOn~OBAHE <J>MHAHCMJCKE M3BEWTAJE 
31. Ae""eM6ap 2012. rOAMHe 

15. rYABMn (HacTaBaK) 

"Multicard" A.O.O., Eieorp8A (HaCTaBaK) 

CamaCHO nOTnVlcaHoM yroBOpy 0 OCHVlBalbY npIo1BpeAHor APYWTBa Multicard A.O.O. 3aCHOBaHOM Ha 
,call" VI .put" on""",jaMa, ,QPYWTBO OAHOCHO rpyna cMaTpa Aa noceAyje nyHy KOHTpony HaA Multicard 
A.O.O. npeAY3el'le Pexim Cardinfo d.o.o. je oAo6pIo1no .put" on,",Vljy 3a 55% ~ewl'la y Multicard A.O.O. 
OCTanVlM enaCHr.1""VlMa. Kao pe3ymaT TOra ,QPYWTBO je npey3eno o6aBe3Y npeMa IbVlMa. 

Mef]YTr.1M, C 063r.1pOM Aa TpaHcaKlIVlja HVlje Vl3BpWVlBa y TOKY 2013. rOAVlHe, Y CKnaAY ca 4naHOM 6. 
yroBopa, Ha AaH 31. AelleM6pa 2012. rOAVlHe, rpyna je on""Vljy n04ena npVl3HaBaTVI Kao .call' onllVljy 
Vl3BpwVlBy y TOKY 2014. rOAVlHe. 

06e3Bpef]elbe ryABVlna npVl3HaTor npVlmlKoM CTVIq8lba TeCTVlpa ce Ha Kpajy 1i13BewTajHor nepliloAa. 
HaAOKHaAVlBVI Vl3HOC jeAVlHM""e Koja reHepVlwe rOToBMHY ce YTBpf]yje Ha OCHOBY BPeAHOCTM Y ynoTpe6M 
Koje ce M3pa4YHaBa nOMoliy npojeKL\Mje rOTOBMHCKMX TOKOBa no OCHOBy cpr.1HaHCr.1jcKor 6Yl,leTa KOjM je 
oA06peH OA CTpaHe Br.1Wer MeHal,lMeHTa, a KOjM nOKpr.1Ba nepr.10A OA neT rOAMHa, VI TOKOBa rOTOBr.1He 
r.13BaH neT rOAIiIHa Ha OCHOBY npernOCTaBKe Aa rpyna 3a npoAajy lie 6MTVI cTa61i1nHa TOKOM 6Yl,leTCKOr 
nepMoAa. npojeKL\liIja AlilcKoHTHe CTone Koja ce npliIMelbyje Ha HOB4aHr.1 TOK je 11.25% (31. AeL\eM6ap 
2011. rOAIiIHe - 12%). 

KrbY'lHe npemnocmasKe Koje ce Kopucme y 06pawHY 

06pa4YH BpeAHoCTIiI y ynoTpe6r.1 3a jeAMHr.1L\e Koje reHepr.1wy rOToBMHY yrnaBHoM 3aBVlCVI OA CfleAeliMx 
npernOCTaBKVI: 

• 6PYTo Map>Ke 
• AVlCKOHTHe CTone 
• paCTa L\eHe CVlpOBVlHa 
• YAena Ha TP>KVlWTY TOKOM nepr.10Aa 6Yl,leTVlpalba 
• CTone paCTa 

6pYTO Map>Ka - 6PYTo Map>Ka je 3aCHOBaHa Ha nnaHVlpaHVlM BpeAHocTVlMa y rOAVlHVI npe n04eTKa 
6Yl,leTMpaHornepliloAa. 

AIiICKOHTHe CTone - ,QVlcKoHTHe CTone TeMelbe ce Ha npolleHIiI PYKOBoAcTBa CneL\r.1cpVl4HVlX plil3V1Ka 3a 
cBaKY jeAMHVllIY noce6Ho. OBO je pecpepeHTHa BpeAHOCT KOjy PYKOBOACTBO KOPVlCTVI npVlnVlKOM npOlleHe 
onepaTVlBHVlX pe3ymaTa M nplilnlilKOM npOL\eHe nOTeHL\VljanHVlx IiIHBeCTVllIVlja y 6YAyliHOCTVI. npVlnVlKOM 
OApef]VlBalba OAroBapajyliVlx AVlCKOHTHVlX CTona 3a CBaKY jeAVlHliIlIY, OA noce6He cy Ba>KHOCTVI npVlHOCVl 
Ha Ayrop04He AP>KaBHe 06Be3HVllIe 3a6ene>KeHVI Ha n04eTKY rOAr.1He 6Yl,leTVlpalba. 

PaCT yeHa Cr.1pOBr.1Ha - 3a 06pa4YH ce KOpr.1CTe CTBapHe paHVlje lIeHe CVlpOBVlHa. 

npernOCTaBKe 0 meny Ha TP>KMWry - OBO cy Ba>KHe npernOCTaBKe. Kao WTO cy VI nOAaLIM 0 CTonaMa 
paCTa (Kao WTO je HaBeAeHO y AalbeM TeKCTY) y AaToj rpaHVI npVlBpeAe Vl3 pa3nora WTO r.1X 
PYKOBOACTBO KOPVlCTVI Aa npOlleHVI KaKO ce nonO>Kaj jeAVlHVllIe MO>Ke npOMeHVlTVI TOKOM nepVloAa 
6Yl,leTVlpalba y 0AHOCY Ha KOHKYpeHlIVljy. PYKOBOACTBO 04eKYje Aa lie YAeo rpyne Ha TP>KVIWTY 6MTM 
CTa6V1naH TOKOM nepVloAS 6Yl,leTr.1palba. 

CTona paCTa - PYKOBOACTBO 04eKYje Aa lie npoAaja Ha HIiIBOY rpyne 6V1TVI CTa6MnHa 3a BpeMe nepliloAa 
6yl,leTlilpalba. 

Ocemlbusocm H8 npoMeHe y npemnocm8sK8M8 

y Be3V1 ca npolleHoM KOPVlCTVI OA ynoTpe6He BpeAHoCTVI jeAVlHVllIe Koja reHeplilwe rOToBMHY. 
PYKOBOACTBO Bepyje Aa HVlKaKBa pa3YMHo 04eKr.1BaHa npoMeHa y rope HaBeAeHVlM npernOCTaBKaMa He 
MO>Ke AOBeCTliI AO CVlTYallr.1je y KOjOj 6V1 KIbVlrOBOACTBeHa BpeAHOCT jeAMHVllIe MaTepr.1janHo npeMaWlilna 
lbeHy HaAOKHaAVlBY BpeAHOCT. 

Ha CBaKVI AaH 6MnaHCr.1palba. MalbVlHCKM VlHTepec (Ha KOjM ce Aeo HeTO A061i1TKa npeMa MalbVlHCKMM 
BnaCHMlIVlMa anOllVlpa) ce peKnacVlcpVlKYje Ha cpMHaHcVljCKY 06aBe3Y. Kao AS je KYnOBMHa MalbVlHCKor 
MHTepeca 1i13BpweHa Ha Taj AaTYM. 

http:Mef]YTr.1M


ASSECO SEE A.O.O., 6EOrPAA 

HAnOMEHE Y3 KOHCOflHAOBAHE <PHHAHCHJCKE H3BEWTAJE 
31. Ae~eM6ap 2012. rOAMHe 

15. rYABHfl (HaCTaBaK) 

"Multicard" A.O.O., 6eorpBA (HacTaeaK) 

BpeOHoaSfbe..cslI" onyuie 

BpeAHOBalbe o6aBe3e 3a "call" onl..\lIIjy je 3aCHOBaHO Ha npeTnOCTaB1..\1II Aa lie ApYWTBO KOPIilCTIIITIil "call" 
onJ..\lIIjy Aa filii CTeKflO OCTanIllX 55% KanlilTana Multicard d.o.o. Beograd y nepllloAY OA 3 rOAIliHe nocne 
AaHa filllnaHca CTalba. OfiaBe3a OA 17,504 XIIIJbBAa AIliHapa Ha AaH 31. AeL\eMfipa 2012. rOAIliHe 
npOlll3111na3e 1113 np0l..\eHe caA8Wlbe BpeAHOCTIII fiYAylillix nnalialba OCMOCTPYKor HeTO AofilllTKa nocne 
onope3111Baiba Multicard d.o.o. 6eorpaA Y roAIIIHIII Koja npeTXOAIil npeABIllf)eHoj rOAIIIHIII TpaHcaKl.\lIIje 
(2014 rOAIIIHa). 

HeTO AofilliTaK nocne onope3111Baiba je 3aCHOBaH Ha npojeKTOBaHIilM Q:>IIIHaHcllljcKIIIM 1113BeWTajlllMa, Kao III 
Ha aHanlll3111 npoAaje, nnaHY paAHIilKa III npojeKTOBaHIilM TPOwKoBIilMa fiYl,leTa. 

16. OnPEMA H HEMATEPHJAIIHA YflArAIbA 

Ha6aBHa BpeAHOCT 
CTalbe 1. jaHyapa 2011. rOAI1He 
nOBeflafba 
IiIHTepHo pa3BI1jeHa HeMaTepl1janHa ynarafba 
KYPcHe pa3l111Ke 
OTyl']efba 11 pacxoAoBafba 

Y XMI1:.Cl,AaMa AMHapa 
HeMaTepMJanHa 

On~eMa lnaralba 

311,673 240,391 
92,093 12,686 

60,905 
74 (69) 

p3,417) 

CTafbe 31. Ael..leM6pa 2011. rOAtlHe 390,423 313,913 

nOBeflafba 
IiIHTepHo pa3BI1jeHa HeMaTepl1janHa ynarafba 
nocnoBafbe Koja ce o6YCTaBJ"ba 
KYPcHe pa3nl1Ke 
OTyl'Jefba 11 pacXOAOBatba 

106,581 

(5,829) 
2,193 

(21,031) 

13,304 
92,014 

(228) 

CTafbe 31. Ael..leM6pa 2012. rOAI1He 472,337 419,003 

McnpaBKa BpeAHOCTM 
CTatbe 1. jaHyapa 2011. rOAI1HB 
AMOPTI13al..ll1ja 
KYPcHe pa3l111Ke 
OTyl']etba 11 paCXOAOBatba 

113,600 
57,111 

(49) 
(10,500) 

72,602 
45,435 

29 

CTatbe 31. Ael..leM6pa 2011. rOAI1He 160,162 118,066 

AMopTI13al..ll1ja 
KYPcHe pa3l111Ke 
nocnoBatbe Koja ce o6YCTaBJ"ba 
0TYl'Jefba 11 pacxoAoBafba 

69,447 
413 

(1,849) 
{13,394) 

58,881 

(46) 

CTafbe 31. Ael..leM6pa 2012. rOAI1He 214,779 

CBAawlba BpeAHOCT: 
CTatbe, 31. Ael..leM6pa 2012. rOAI1He 
CTatbe, 31. Ael..leM6pa 2011. rOAI1He 

257,558 
230,261 

OA YKYnHe HeTO BpeAHoCTIil HeMaTepllljanHlllx ynaralba Ha AaH 31. Ae~eMfipa 2012. rOAIIIHe, Y 1113HOCY 
OA 242,102 XIIIJbaAe AIliHapa, HajBelilil Aeo OAHOCIII ce Ha "Experience" coQ:>TBepcKY nnaTQ:>0pMY (paHlllje 
Ha3BaHY "Revolution"".Revolution Branch" III .Revolution Customer Insigh!"). 

L\IIIJb OBe nlllHlllje npOlll3BOAa jecTe Aa ApyWTBY OAHOCHO rpynlll oMorylilil CTBapalbe npOlll3BQAa 
cneAelie reHepal..\lIIje fiaHKapCKor COQ:>TBepa Y ofinaCTIilMa .Channe'", "Core", .Payments" III .Business 
Intelligence" ca LlIIIJbeM nOCTIII3alba KOHKYpeHTHocTIil III 1113BaH TpeHYTHor Tp>KIIIWTa. CneAelia reHepaLllllja 
pa3BojHe nnaTQ:>opMe oMorylillilie cTpaTewKY YHIIIQ:>IIIKaL\lIIjy nOCTojelillix nlllHlllja npOlll3BOAa y OKBIilPY 
nOAene fiaHKapcKor cOQ:>TBepa WTO lie pe3ynToBaTlil CMaibeibeM TpowKoBa, nOBeliaTIil eQ:>IIIKacHOCT III 
60Jbe pacnonaraH>e BeWTIIIHaMa III pecypclIIMa 1113Me1'jy TIilMOBa. 



ASSECO SEE ,Q.O.O., 6EOrpA,Q 

HAnOMEHE Y3 KOHC01U1,QOBAHE CP~HAHC~JCKE ~3BEWTAJE 
31. AeLleM6ap 2012. rOAMHe 

16. OnPEMA ~ HEMATEP~JAllHA Yl1ArAtbA (HacTaBaK) 

YBof]eH:>e HOBe npoM3BoAHe IlMHMje cnpeMHe 3a Mef]YHapoAHo Tp>KMWTe OCHOBHM je oCllOHall rpyne Kao 
BOAener npoAaBlIa 6aHKapcKor coq>TBepa Ha "Microsoft", "Net" nllaTCpOpMaMa M "IBM IFW", WTO ne 
AOBeCTM AO pacTa nOCIl0BaH:>a. ApYWTBO OAHOCHO fpyna je 3anOl.le1l0 ca npoAajoM OBor npOM3BOAa 
KpajeM 2009. rOAMHe. PYKOBOACTBO ol.leKYje pea1lM3allMjy A06MTM no AaTOM OCHOBY y nepMoAY AO 5 
rOAMHa. 

1l0peA Tora, fpyna je y TOKY 2012. rOAMHe pa3BM1l0 AOAaTHe MOAYlle Ha "Experience" coq>TBepCKY 
nllaTcpopMY, Te KanMTa1lM30Ba1l0 TpowKoBe HaCTalle y pa3Bojy y M3HOCY OA 92,014 XMlbaAa AMHapa. 

Tecmupal-be 06e3epeneHocmu mpowKoea pa3eo;a 

HaAOKHaAMBa BpeAHoCT KanMTa1lM30BaHMX TpowKoBa pa3Boja oApef]yje ce Ha OCHOBY ynoTpe6He 
BpeAHocTM 06pal.lYHaTe no OCHOBY npojeKIIMja TOKOBa rOTOBMHe KOpMWneH:>eM npojeKTOBaHMX HOBl.laHMX 
TOKOBa y cKIlaAY ca cpMHaHcMjcKMM 6Yl,leTOM "Experience" TPOWKoBHor lIeHTpa KOjM je oA06peH OA 
CTpaHe BMwer PYKoBoACTBa 3a nepMoA y TpajaH:>Y OA neT rOAMHa. AMCKOHTHa CTona npe onope3MBaH:>a 
Koja ce npMMeH:>yje y npojeKIIMjaMa TOKOBa rOTOBMHe M3HOCM 11.25%. 

KlbY'IHe npemnocmaeKe KopuwfieHe Y 06paWHY ynompe6He epeoHocmu 

06pal.lYH ynoTpe6He BpeAHoCTM 3a "Experience" jeAMHMIIY TOKOBa rOTOBMHe OCllaH:>a ce Ha CIleAene 
npemocTaBKe: 

• 6PYTo Map>Ke 
• AMCKOHTHe CTone 
• pacTa lIeHe CMpOBMHa 
• YAe1la Ha TP>KMWTY TOKOM nepMOAa 6Yl,leTMpaH:>a 
• CTone pacTa 

6pyro Map>Ka - 6PYTO Map>Ka je 3aCHOBaHa Ha nllaHMpaHMM BpeAHOCTMMa y rOAMHM npe nOl.leTKa 
6Yl,leTMpaHornepMOAa. 

AMCKOHTHe CTone - AMCKOHTHe CTone TeMelbe ce Ha npOlleHM PYKOBOACTBa cnellMcpMI.IHMX pM3MKa 3a 
CBaKY jeAMHMIIY noce6HO. OBO je pecpepeHTHa BpeAHOCT KOjy PYKOBOACTBO KOPMCTM npMIlMKOM npOlleHe 
onepaTMBHMX pe3Y1lTaTa M npMIlMKOM npOlleHe nOTeHIIMjallHMX MHBecTMIIMja y 6YAynHOCTM. npMIlMKOM 
oApef]MBaH:>a OAroBapajynMx AMCKOHTHMX CTona 3a CBaKY jeAMHMIIY, OA noce6He cy Ba>KHOCTM npMHOCM 
Ha Ayrop0I.IHe AP>KaBHe 06Be3HMlIe 3a6elle>KeHM Ha nOl.leTKY rOAMHe 6Yl,leTMpaH:>a. 

PacT ueHa CMpOBMHa - 3a 06pal.lYH ce KopMCTe CTBapHe paHMje lIeHe CMpOBMHa. 

npemOCTaBKe 0 YAellY Ha Tp>KMWry - OBO cy Ba>KHe npemOCTaBKe, Kao WTO cy M nOAallM 0 CTonaMa 
paCTa Y AaToj rpaHM npMBpeAe (Kao WTO je HaBeAeHo y AaibeM TeKCTY) M3 pa31l0ra WTO MX 
PYKOBOACTBO KOPMCTM Aa npolleHM KaKO ce nOllo>Kaj jeAMHMlIe MO>Ke npoMeHMTM TOKOM nepMoAa 
6Yl,leTMpaH:>a y OAHOCY Ha KOHKypeHIIMjy. PYKOBOACTBO ol.leKyje Aa ne YAeo fpyne Ha TP>KMWTY 6MTM 
cTa6M1laH TOKOM nepMoAa 6Yl,leTMpaH:>a. 

CTona paCTa - PYKOBOACTBO ol.leKyje Aa ne npoAaja Ha HMBOY ApywTBa OAHOCHO rpyne 6MTM cTa6M1lHa 
3a BpeMe nepMoAa 6Yl,leTMpaH:>a. 

Ocemfbueocm Ha npoMeHe y npemnocmaeKaMa 

Y Be3M ca npolleHoM ynoTpe6He BpeAHOCTM "Experience" jeAMHMlIe, PYKOBOACTBO Bepyje Aa HMKaKBa 
pa3YMHo Ol.leKMBaHa npoMeHa y rope HaBeAeHMM npemOCTaBKaMa He MO>Ke AOBeCTM AO CMTYallMje y 
KOjOj 6M KH:>MrOBOACTBeHa BpeAHOCT jeAMHMlIe MaTepMjallHO npeMaWMlla H:>eHY HaAOKHaAMBY BpeAHOCT. 
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HAnOMEHE Y3 KOHconMAoBAHE CDMHAHCMJCKE M3BEWTAJE 
31. AeLleM6ap 2012. rOAMHe 

17. 3AnMXE 

Po6a Ha nyry 

Po6a y T)'l')eM CKIlaAMWT)' 

Po6a y npoMeT)' Ha BeIlMKO 

CTaIlHa cpeACTBa HaMelbeHa npoAajM 


,[IaTM aBaHCM 
MUHYC: 
lt1cnpaBKa BpeAHoCTM 3aIlMxa po6e y npoMeT)' Ha BeIlMKO 

18. nOTPA>KMBAtbA 

nOTpa>KMBalba OA KynaLla: 

- y 3eMIbM 

- y MHocTpaHCTBY 

OCTaIla nOTpa>KMBalba 

MMHYC: lt1cnpaBKa BpeAHocTM nOTpa>KMBalba 

YrOBopeHe IT ycnyre 

HaCTaIlM TPOWKOBM no OCHOBY yroBopeHMX yCIlyra nIlyc 
npM3HaTM npMxOAM, MMHyC npM3HaTM ry6Ml\M 

C!>aKT)'pMCaHO 

nOTpa>KMBalba OA KYnal\a (o6pa1.lYHaTM npMXOAM no 
IT yroBopMMa) 

06aBe3e npeMa Ao6aBIbal.lMMa 3a yroBopeHe yCIlyre 

19. KPATKOPO'"lHM CDMHAHCMJCKM nnACMAHM 

KpaTKOp0I.IHIiI Aen031i1TIiI KOA nOCIlOBHIiIX 6aHaKa 
,[laTe n03ajMMl\e 
06Be3HMl\e 

ASSECO SEE A.O.O., 6EOrPAA 

Y XMIb8AaMa AMHapa 
31. AeLleM6ap 31. AeLleM6ap 

____2=-=O:...:1.=2=--. 2011. 

663 1,707 
230,183 150,523 

2,955 4,018 
233,801 156,769 

32,506 11,904 

(59,107) (53,607} 

207,200 115,066 

Y XMIb8AaMa AMHapa 
31. AeLleM6ap 31. AeLleM6ap 

___--'2=-:0:....:.1.=2.=-- 2011. 

242,342 374,377 
287,530 40,878 

16,413 10,051 
546,285 425,306 

(1,884} (1,208} 

544,401 424,098 

Y XMIb8AaMa AMHapa 
31. AeLleM6ap 31. AeLleM6ap 

___--'2=-:0:....:.1=2.=-- 2011. 

664,389 957,598 
(514,973) (553,994} 

149,416 403,604 

157,062 428,223 
(7,646} (24,619} 

149,416 403,604 

Y XMIb8AaMa AMHapa 
31. AeLleM6ap 31. AeLleM6ap 

____2=-=0:...:1c::2:=--. 2011. 

186,855 222,048 
3,499 9,470 
1,600 

191,954 231,518 



ASSECO SEE A.O.O., SEOrPAA 

HAnOMEHE Y3 KOHCOnHAOBAHE cDHHAHCHJCKE H3BEWTAJE 
31. AGLleM6ap 2012. rOAMHe 

20. 	 rOTOBHHCKH EKBHBAnEHTH H rOTOBHHA 
YXM1baAaMa AMHapa 

31. AGLleM6ap 31. AeLleM6ap 
___-=20::....;1..=2::....:. 2011. 

TeK)'l'u1 pa'lyHM 198.151 226,081 
AesMsHM pa'lyHM 46.036 137.539 
V13AsojeHa HOS'laHa cpeACTsa MaKpeAMTMsM 5 
EinarajHa 38 

244,225 363.663 

21. 	 nOPE3 HA AOAATY BPEAHOCT H AKTHBHA BPEMEHCKA PA3rPAHHl.IEtbA 
Y XM1b8A8Ma AMHapa 

31. AeLleM6ap 31. AeLleM6ap 
____2::.:0::..,:1..=2=-. 2011. 

06pa'lYHaTM npMxoAM no IT yrosopl1Ma 157.062 428,223 
YHanpeA nnaneHI1 TPOWKOSI1 18,472 12.131 
nOTpa>KMSatba sa sl1we nnaneH nopes Ha AOAaTY speAHocT 5.620 7.693 
nOTpa>KMSatba sa He¢aKTYPMcaHe I1cnopYKe 20,449 18,761 
OCTana aKTMSHa speMeHcKa paSrpaHM'letba 19,845 19.951 

221.448 486,759 

22. KAnHTAn 

OCHI1Sa'lM ApywTsa. SMCMHa tbMXOSMX YAena y OCHOSHOM Kam1Tany, Kao 11 npOLleHTYanHO Y'lewne y 
KanMTany Ha AaH 31. AeLleM6pa 2012. rOAMHe cy 6MnM cneAeliM: 

y xM1b8A8Ma AMHapa 
31. AeLleM6ap 31. AGLleM6ap 

__---.:0/.:..=.0______-----.:2::.:0::..,:1.:::2.=_ 2011. 

Asseco South Eastem Europe. nOJbCKa 100 	 4.137 4.137 

OAflYKaMa 0 pacnoAenM AMSl1AeHAl1 OA 1. MapTa 2012. rOAl1He M 11. cemeM6pa 2012. rOAMHe 
ApyWTSO je OCHMSa'lY Asseco South Eastem Europe, nOJbCKa pacnoAenMno Al1sMAeHAY y l1SHOCY OA 
294,019 Xl1JbaAa Al1Hapa (EUR 2.631.578.94). 

23. 	 AyrOPOl.lHA PE3EPBHCAtbA 
Y XMlba,QaMa AMHapa I 

Pe3epSMCatba sa PesepsMC8tba OCTana 
TPOWKoaey 3a pe3epSMC8tba 

ra~aHTHOM po~ OTnpeMHMHe 3a sanocneHe YKYnHo 

CTalbe 1. jaHyap 2011. roAMHe 25,104 1,748 26.852 
nosel'lalbe y TOI<)' roAMHe 25,231 1,648 2,407 29.286 
Ii1cKopMwl'leHa pe3epsMcalba (7.891) (69) (31) (7.991 ) 
YKMAalbe pe3epsMcalba (2.235) (2,235) 
KypcHe pa3flMKe 3 3 

CTalbe 31. AeLleM6pa 2011. roAMHe 40,212 3,327 2,376 45.915 

nosel'lalbe Y TOI<)' rOAMHe 53.603 514 54,117 
Ii1cKopMwlieHa pe3epsMcalba (2.479) (681) (2,307) (5,467) 
YKMAalba (22.515) (22.515) 
ry6MTaK KOHTpofle (8,367) (8.367) 
KYPcHe pa3flMKe 162 162 

CTalbe 31. AeLleM6pa 2012. rOAMHe 60.616 3.160 69 63,845 

http:2.631.578.94


ASSECO SEE ,Q.O.O., 5EOrPAA 

HAnOMEHE Y3 KOHCOllM,QOBAHE CDMHAHCMJCKE M3BEWTA.IE 
31. Ae~eM6ap 2012. rOAMHe 

23. ,QYrOPO'"lHA PE3EPBMCAtbA (HacTaBaK) 

06aBe3e no OCHOBY ompeMHMHa 

Y CKflClAY ca npaB~nHMKoM 0 PClAY aaKfb~eHMM ca aanocneHMMa ApywTBa, ApYWTBO OAHOCHO rpyna 
je 06aee3Ha Aa 3anocneH~Ma. np~ oAflacKy Y neH3~jy ~cnnaT~ ornpeMH~Hy y ".,3HOCY OA TPM 
MMH~ManHe OCHOBHe aapClAe YCTaHoBIbeHe Ha HHBOY ApywrBa OAHOCHO rpyne HaKOH HaBpweHHx 40 
rOA~Ha CTa>Ka (3a MywKap~e). Tj. 35 rOA~Ha PaAHor CTa>Ka (3a >KeHe). 

1l0cneAtba aKTYapcKa npo~eHa 06aeIbeHa je Ha AaH 31. AeueM6pa 2012. rOAHHe OA crpaHe 
oel1awfleHor aKTYapa. CaAawtba epeAHoCT YTBPl')eHe 06aee3e HaKHaAa ~ ca T~M noee3aH~ TpOWKoe~ 
TeKyfler ~ TpOWKoe~ M~HYl1or PaAa, MepeH~ cy no MeToAY npojeKToeatba no jeAIIIH~~ npaea. 

OCHoeHe npernocTaeKe Ha Koj~Ma je 3aCHoeaHa aKTYapcKa npoueHa cy cneAefle: 

31. Ae~eM6ap 31. Ae~eM6ap 
2012. 2011. 

% 

AIIICKOHTHa CTona 	 11.25 12.0 
OyeK~eaHa CTona paCTa 3aPaAa 	 8.0 8.0 

24. 	 ,QYrOPO'"lHE OSABE3E 
Y XMlbaAaMa AMHapa 

31. Ae~eM6ap 31. Ae~eM6ap 
___-=20.;...1;.;;;2"-. 2011. 

AyropOYHe 06aee3e no oCHoey ~Mnl1eMeHTa~lIIje 
cO¢TBepa 

06aee3e no OCHOBY ¢IIIHaHc~jCKor 11~3~Hra 
.Call" (.Put") onu~ja 

~ OAP>KaBatba 

3.978 
9,106 
6,083 

29.726 
44,915 

M~HyC: TeKyfla Aocnefla AyropOYH~X o6aBe3a (11,529) 

19,182 33,386 

a) 06aBB3e no OCHOay ciJMHaHcMjcKor nM3MHra 

.fIocneea 3a nnanaH>e: 

36HP 
paTa nM3HHra 

31.Ae~eM6ap 
__--=2::;..01;.::.2:.:..... 

MHH

31.Ae~BM6ap 
2011. 

MManHMX 

31.AB~
___ 

Y XMlbaAaMa AMHapa 
CaAawlba BpeAHocT 

MMHMManHMX 
paTa nM3HHra 
BM6ap 31.Ae~eM6ap 

=20::...c1:..=2;,;.... 2011 . 

- AO jeAHe rOA~He 2.513 2.778 2.300 2.423 
- OA jeAHe AO neT rOA~Ha 1.754 1.678 3.660 

4.267 	 3,978 6.083 
M~HyC 6YAyfl~ TpOWKOB~ 

¢IIIHaHClllpatba ___=(2=89=) ___~= __________ 
CaAaWtba BpeAHocT M~H~Mal1H~X 

paTa 11~3~Hra 3,978 3,978 6,083 

YKfbyyeHO y ¢~HaHcllljcKe ~3eewTaje Kao: 
TeKYfllll Aeo AyropOYH~X o6aee3a 2.300 2.423 
OCTane AyropOYHe o6aee3e 1,678 3,660 

3,978 6,083 

http:M3BEWTA.IE
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HAnOMEHE Y3 KOHCOnM,QOBAHE Q)MHAHCMJCKE M3BEWT AJE 
31. AeLleM6ap 2012. rOAMHe 

24. AyrOPOYHE 05ABE3E (HacTasaK) 

6) "Call" onLlMja 

BpeAHOBafbe o6aBe3e 3a .call" OnL.lMjy je 3aCHOBaHO Ha npemoCTaBUM Aa fie ApYWTBO KOPMCTMTM ·call" 
onLlllljy Aa 6111 CTeKnO OCTanlllX 55% KanlllTana npeAY3efla Multicard A.O.O, EieorpaA Y nepllloAY OA 3 
rOAIilHe nOCIle AaHa 6111naHca CTafba. Q6aBe3e OA 17,504 XlllfbaAa AIilHapa Ha AaH 31. AeLleM6pa 2012. 
rOAIilHe (31. AeLleM6pa 2011. rOAIilHe - 27,926 XlllfbaAa AIilHapa) npOlll3111na3e 1113 npOLleHe caAaWfbe 
BpeAHOCTIII 6YAyfllllx nnaflafba OCMOCTpYKor HeTO A06111TKa nOCIle onope3111Bafba .Multicard" A.O.O., 
EieorpaA y rOAIIIHIll Koja npeTXOAHIll rOAIIIHIll TpaHcaKLllllja, Kao III peKnaClllcplilKaLllllje MafblllHCKor IIIHTepeca 
Ha cplIIHaHcllljCKY 06aBe3Y. HeTo A06I11TaK nOCIle onope3111Bafba je 3aCHOBaH Ha npojeKTOBaHIllM 
cplIIHaHcllljcKIllM 1113BewTajlllMa, Kao III Ha aHanlll3111 npoAaje, nnaHy paAHIilKa III npojeKTOBaHIllM 
TPOwKOBIllMa 6Yl,leTa. 

<l>ep BpeAHOCT 06aBe3a HaCTanlllX MoryfllllM n03111BafbeM Ha ·call" onLlllljy oApel']yje ce Ha OCHOBY 
npemOCTaBKe Aa cy, Y CKnaAY ca YrOBopOM, YTBpl']eHa 6YAyfla nnaflafba y BIIICIIIHIll OCMOCTpYKe HeTO 
A06111TIII .Multicard" A.O.O., EieorpaA y rOAIIIHIll Koja npeTXOAIil rOAIIIHIll TpaHcaKLllllje (2014. rOAIIIHa). Vl3HOC 
HeTO A06111TKa KOjlll ce npemOCTaBfba 3a nOTPe6e Mepefba nOMeHYTlllx 06aBe3a 3aCHOBaH je Ha 
04eKillBaHOM oAroBapajyfllllM npojeKLlllljaMa nOCIlOBafba. 

OBa 06aBe3a, 3ajeAHo ca ryABlllnoM y 1113HOCY OA 12,539 xlllfbaAa AIilHapa Ha AaH 31. AeLleM6pa 2012. 
rOAIilHe (31. AeLleM6pa 2011. rOAIilHe - 23,985 xlllfbaAa AIilHapa), KOjlll je HaCTao je OA onL\lllje KYnoBIllHe 
MafblllHCKor IIIHTepeca, nplll3HaTill cy III 06enoAafbeHill Ha AaH 31. AeLleM6pa 2012. rOAIilHe Y 
KOHconlllAOBaHIllM cplIIHaHcllljcKIllM 1113BewTajillMa ApywTBa Ha AaH III 3a rOAIilHY Koja 3aBpwaBa Ha 31. 
AeLleM6pa 2012. rOAIilHe. 

25. 	 KPATKOPOYHE Q)MHAHCMJCKE 05ABE3E 
Y XMlbaAaMa AMHapa 

31. AeLleM6ap 31. AeLleM6ap 
___.....;2::..;;0;...;.1=2.;,.... 2011. 

Aocnefle Ayrop04HIIIX 06aBe3a: 
- no OCHOBY IIIMnneMeHTaLllllje III OAP>KaBafba cocpTBepa 9,106 
- no OCHOBY cplIIHaHcllljcKor nlll3111Hra 2,300 2,423 
KpaTKopo4He n03ajMIIILle 1,032 

2,300 12,561 

26. 	 05ABE3E 1.13 nOCnOBAtbA 

Y XMlbaAaMa AMHapa 
31. AeLleM6ap 31. AeLleM6ap 

___;...;.2::.;:0:....:1.=2.'- 2011. 

nplIIMfbeHIll aBaHCIil 92,723 321,696 
06aBe3e npeMa A06aBfba"lIllMa 133,025 180,315 
OCTane 06aBe3e 1113 nOCIlOBafba 1,445 2,085 

227,193 504,096 

27. 	 OCTAnE KPATKOPOYHE 05ABE3E 
Y XMlbaAaMa AMHapa 

31. AeLleM6ap 31. AeLleM6ap 
___-'2::.;:0:....:1.=2.'- 2011. 

06aBe3e no OCHOBY 3apaAe III HaKHaAe 3apaAa 39,660 62,583 
06aBe3e npeMa 3anocneHillMa 645 1,598 
OCTane 06aBe3e 

40,305 64,441 

260 



ASSECO SEE ,Q.O.O., SEOrpA,Q 

HAnOMEHE Y3 KOHCOnH,QOBAHE (l)HHAHCH~'CKE H3BEWTAJE 
31. Ae~eM6ap 2012. rOAI4He 

28. OSABE3E no OCHOBY nOPE3A HA ,QO,QATY BPE,QHOCT H OCTAnHX JABHHX nPHXO,QA H 
nACHBHA BPEMEHCKA PA3rPAHH4El-bA 

Y XI41bClAaMa AI4Hapa 
31.Ae~eM6ap 31.Ae~eM6ap 

___--=2.=..01;.;;2;.;.,... 2011. 

nOpea Ha AOAaTHY BpeAHoCT 42,417 53,719 
OCTal1e 06aBeae aa nopeae. AOnpl'IHoce 1'1 APyre Aa>K6I'1He 151 4.753 
YHanpeA 06paYYHaTIII TPOWKOBI'I 37,666 20.590 
06paYYHaTI'I nplllxoAIII 6YAyf'ler neplIIOAS 23,190 50,878 
06pal.lYHaTIII 60HYCIII I.1l1aHOBIIIMa ynpaBe 43.996 31,289 
OCTaI1O 15.307 193 

162.727 161,422 

29. onEPATHBHH nH3HHr 

a) 06aBe3e no OnepaTI4BHOM 1114314Hry 

OnepaTIIIBHl'Il1l'1al'lHr ce OAHOCI'I Ha YroBop 0 3aKYny B0311111a Ha 10 rOAI'IHa ca MoryliHowliy npoAY>Kel-ba 
Ha jow 5 rOAI'IHa III Moryf'lHowliy OTKa3a nocl1e 5 rOAIIIHa. rpyna HeMa MorynHoCT Aa oTKYnlll B031'111a no 
IIICTeKY yroBopa. 

0YAyne 06aBe3e no onpeTIIIBHoM 111113111Hry cy npI'IKa3aHe y CIleAef'loj Ta6el1l'1: 
YXI41bClAaMa AI4Hapa 

31.Ae~eM6ap 31.Ae~eM6ap 
___--=2.::...01:..:2:.:.-. 2011. 

,1:\01 rOAIIIHe 4,828 8.031 
OA 1-5 rOAIIIHa 1,604 6,527 

6,432 14,540 

30. O,QHOCH CA nOBE3AHHM nPABHHM nHUHMA 

CBe npoMeHe Y OAHOCI'IMa ca nOBe3aHI'IM CTpaHaMa Y 2012. rOAI'IHIII Y OAHOCY Ha npeTXoAHY rOAI'IHY cy 
aAeKBaTHO o6enoAaH>eHe YHapeAHI'IM Ta6enaMa: 

nOTpa)l(l4­
nOBe3aHe cTpaHe n~I4XOA T~owaK Batba 06aBe3e 
MaTl4'fHO npaBHo nl4~e 
Asseco Poland SA 2012 35,753 3,169 

Rzesz6w, nOIbcKa 2011 22,837 1,287 

58.590 4,456 
CTpaHe Koje I4Majy 

3Ha'fajaH YTI4~j 
Liatris A.O.O., oeorpSA 2012 1,990 212 

2011 1,366 189 
MHM A.O.O.. oeorpaA 2012 152,548 302 

2011 137,600 1,010 
DM3 A.O.O.• 6eorpSA 2012 16,893 

2011 12,313 
Srmi invest 2012 9,099 652 

2011 8,130 707 
Mini invest 2012 8,193 652 

2011 7,368 708 

3,356 352,144 401 4,031 



ASSECO SEE ,Q.O.O., SEOrpA,Q 

HAnOMEHE Y3 KOHCOIU1,QOBAHE CJ)IftHAHCIftJCKE 1ft3BEWTAJE 
31. Ae",eM6ap 2012. rOAMHe 

31. nOCnOBAtbE KOJE CE OSYCTABIbA 

AaHa 18, anpPllna 2012, rOAMHe ApYWTBO je npoASno YAeo Y npaBHoM J1P11l1Y ASSECO SEE A,O,O, 
rpocynIbe, CnoBeHPllja MaTPII"IHOM npaBHoM nM",y Asseco South Eastern Europe SA. Rzesz6w, nOIbcKa, 

Ta6eJ1a McnOA npMKa3yje pe3YJ1TaT HaBeAeHor nocnoBaH>a Koje ce 06YCTaBIba y 2012. rOAMHPII: 

Y XM1b8AaMa AMHapa 
31. Ae",eM6ap 31. Ae",eM6ap 

nOCnOBAtbE KOJE CE OSYCTABJbA ___=20=..;1:.=2~. 2011. 

npPIIXOAM OA npoAaje 22,636 147,054 

OCTanPil npPllxoAPil 19 39 
Ha6aBHa BpeAHocT p06e (7,375) (104,364) 
TPOWKOBPII MaTapPlljaJ1a PII TPOWKOBPII rOpPilBa (1,427) (3,314) 
TPOWKOBM aMopTM3allPllje PII pe3epBPllcaH>a (429) (782) 

TPOWKOBM 3apSAa, HaKaHAa PII OCTaJ1M J1M"IHM pacxoAPil (6,092) (18,606) 
TPOWKOBM nOAM3Bol')a"la MKOHcYJ1TaHTCKMx ycnyra (2,473) (8,043) 
TPOWKOBPII cny>K6eHOr nYTa (379) (940) 
TPOWKOBPII OCTaJ10r nope3a (59) (310) 
OCTano {85} 

,Qo6MTaK npe onOpe3MBalba 4,421 101649 

nOpe3 Ha Ao6P11TaK (515) (1,812} 

HETO ,QOSIftTAK nOCnOBAtbA KOJE CE OSYCTABIbA 3,906 8,837 

32. CJ)IftHAHCIftJCKIft IftHCTPYMEHTIft 1ft UIftIbEBIft ynPABIbAtbA Plft3lftUiftMA 

YnpaBfbalbe PM3MKOM onMTana 

He nocTojPII q,opMaJ1HPII OKBPllP 3a ynpaBIbaH>e PM3P11KOM KanMTaJ1a rpyne. PYKOBOACTBO rpyne pa3MaTpa 
KanMTaJ1HPII PPll3P11K, Ha OCHOBaMa y6na>KaBaH>a pPll3P11Ka PII YBepeH>a Aa l'le rpyna 6MTM y MOryl'lHOCTPII Aa 
OAP>KPII npPIIHlIMn CTaJ1HOCTM nocnoBaH>a, MCToBpeMeHo MaKcPIIMPII3P11pajyl'lM nOBel'laH>e npoq,MTa 
BnaCHPIIKa, npeKo onTPIIMPII3allPllje Ayra PII KanMTana. 

Ha OCHOBY Tor nperneAa rpyna ypaBHOTe>KaBa CTPYKTYPY KanMTana npeKO PIICnnaTe APIIBMAeHAPII, HOBPIIX 
AyropO"lHPIIX PIIHBeCTl1l1l1ja Kao PII Y311MaH>a HOBI1X KpeAI1Ta I1nPII OTKyna nocTojel'lI1X, 

IlPIIlla Koja KOHTponPIIWY q,PIIHaHcPllje Ha HPIIBOY rpyne Bpwe nperneA CTpYKTYpe Kanl1Tana Ha rOAI1WH>eM 
HI1BOy, Kao Aeo TOr nperneAa, PYKOBOACTBO rpyne pa3MaTpa lIeHY KanPilTana 11 Pl1311K nOBe3aH ca 
BpCTOM KanPilTana, nOKa3aTeIbPII 3SAy>KeHOCTPII rpyne ca CTaH>eM Ha Kpajy rOAPilHe 611nPII cy cneAel'lPII: 

Y XM1b8A8M8 AMHap8 
31. Ae",eM6ap 31. Ae",eM6ap 

____-=2:.::,01.:,:2==-, 2011. 

3aAy>KeHOCT a) 3,978 15,189 
rOTOBI1Ha PII rOTOBPIIHCKPil eKBI1BaJ1eHTPil 244,225 

Kanl1Tan 6) 1,419,460 1,277,753 

a) AyroBaH>e ce OAHOCPII Ha Ayropo"lHe o6aBe3e PII OCTane q,I1HaHcl1jcKe 06aBe3e, 

6) KanPilTan YKIbY"'yje Kanl1Tan, pe3epBe Kao 11 Hepacnopel')eHI1 Ao6P11TaK, 



ASSECO SEE A.O.O., SEOrpA,Q 

HAI10MEHE Y3 KOHCOflHAOBAHE CDHHAHCHJCKE H3BEWTAJE 
31. Ae",eM6ap 2012. rOAMHe 

32. 	 CDHHAHCHJCKH HHCTPYMEHTH H LlHfbEBH ynPABfbAtbA PH3HLlHMA (HacTaaaK) 

3Ha-..ajHe pa-"YHoBoAcTBeHe nonMTMKe y Be3M ca c:JJMHaHcMjcKMM MHcTpYMeHTMMa 

AeTalbH 3Ha4ajHHx pa4YHoeoACTeeHHx nonHTHKa, Kao H KpHTepHjYMH H OCHoee 3a npH3Haeal-be 
npHxoAa H pacxoAa 3a cee epCTe cpHHaHcHjcKHx cpeACTaea H o6aee3a o6enOAal-beHH cY YHanOMeHH 3 
oeHX cpHHaHcHjcKHx H3eewTaja. 

KaTeropMje c:JJMHaHcMjcKMx MHcTPYMeHaTa 
Y XMlbaAaMa AMHapa 

31. Ae",eM6ap 31. Ae",eM6ap 
2012. 

------"--'--'-­
2011. 

CDMHaHcMjcKa cpeAcTBa 
AyropO<lHH cpHHaHcHjcKH nnaCMaHH 
KpaTKOpO<lHH cpHHaHcHjcKH nnaCMaHH 
nOTpalKHBal-ba 
rOTOBHHa HrOTOBHHCKH eKBHBaneHTH 

619 
191,954 
544,401 
244,225 

582 
231.518 
424,098 
363,663 

981.199 1.019.861 
CDMHaHcMjcKe o6aBe3e 
AyrOpO<lHe 06aBe3e 1,678 3,660 
"Call" (.Put") onl.ll'lja 17,504 29.726 
KpaTKOpO<lHe cpHHaHcHjcKe o6aBe3e 2,300 12,561 
06aBe3e npeMa Ao6aBlba<lHMa HOCTane 06aBe3e 134,470 182,400 

155,952 228,347 

OCHOBHH cpHHaHcHjcKH HHCTpYMeHTH rpyne cy rOTOBHHa H rOTOBHHCKH eKBHBaneHTH, nOTpalKHBal-ba, 
cpHHaHcHjcKH nnaCMaHH KOjH HaCTajy AHpeKTHO H3 nocnoBal-ba rpyne, Kao H Ayrop0<lHe 06aBe3e no 
OCHOBY nH3HHra. 06aBe3e npeMa A06aBlba4HMa H OCTane 06aBe3e <lHja je OCHOBHa HaMeHa 
cpHHaHCHpal-be TeKYf'ler nocnoBal-ba rpyne. Y HopManHHM ycnoBHMa nOCnOBal-ba rpyna je H3nOlKeHO 
HHlKe HaBeAeHHM PH3HLlHMa. 

LlMlbeBM ynpaBlbalba c:JJMHaHcllljcKMM P1ll3111",IIIMa 

¢>HHaHCHjcKH pH3HLlH YKlbY<lyjy TPlKHWHH pH3HK (AeBH3HH H KaMaTHH), KpeAHTHH PH3HK, H pH3HK 
nHKBHAHOcm. ¢>HHaHcHjcKH PH3HLlH ce carneAaeajy Ha BpeMeHcKoj OCHOBH H npeBaCXOAHO ce 
H36eraBajy CMal-bel-beM H3nOlKeHOCTH rpyne OBHM PH3HLlHMa. rpyna He KOPHCTH HHKaKBe cpHHaHcHjcKe 
IIIHCTpYMeHTe KaKO 6111 11136erno YTIIILlaj cplIIHaHcHjcKHx plll3111Ka Ha nOCnOBal-be H3 pa3nora WTO TaKBH 
HHCTpYMeHTIII HHCY y WIllPOKoj ynOTpe6H, HIIITIII nOCTojH opraHH30BaHo TplKHwTe TaKelllX HHcTpYMeHaTa y 
Peny6mtLlIII Cp6111jH. 

TPlKMWHIII pM3111K 

Y CBOM nocnoBal-bY rpyna je H3nOlKeHa cpHHaHcHjcKHM PIll3H",IIIMa OA npoMeHa KYpceBa CTpaHHx BanYTa 
III npoMeHa KaMaTHHX CTona. 

Vl3nOlKeHOCT TplKHWHOM Plll3111KY ce carneAaBa npeKo aHanH3e CeH3HTHBHOCTH. Hlllje 6Hno 3Ha<lajHllljHx 
npoMeHa y H3nOlKeHOCTH rpyne TplKlIIWHOM PIll3I11KY, HHTH Y Ha4HHY Ha KOjH rpyna ynpaBlba HnH Meplll 
Taj p1ll3111K. 

,[leeu3Hu PU3UK 

rpyna je H3nOlKeHa AeBIII3HoM PH3HKY npBeHCTBeHO npeKo rOTOBIIIHe III rOTOBHHCKIIIX eKBIIIBaneHaTa, 
nOTpalKHBal-ba OA KYnaL\8, Ayrop0<lHIIIX KpeAIIITa H 06aBe3a npeMa A06aBlba<lHMa KOjH cy 
AeHoMHHHpaHH y cTpaHoj BanYTIII. rpyna He KOPHCTH noce6He cplIIHaHcllljcKe IIIHcTpYMeHTe Kao 3aWTHTY 
OA plll3l11Ka, 063HPOM A8 Y Peny6nHLlIII Cp6Hjlll TaKBH IIIHCTpYMeHTIII HIIICY y06111<lajeHIII. 

CTa6HnHOCT eKOHOMCKor oKPYlKel-ba y KojeM rpyna nocnyje, y BenlllKoj MeplII 3aBHCH OA Mepa BnaAe 
Peny6nlllKe Cp6Hje y nplllBpeAH, YKlbY<lyjyf'llll HycnoCTaBlbal-be OAroBapajyf'ler npaBHor III 3aKOHOAaBHor 
OKBHpa. 



ASSECO SEE A.O.O., sEorPAA 

HAIlOMEHE Y3 KOHCOflMAOBAHE <DMHAHCMJCKE M3BEWTAJE 
31. AeLteM6ap 2012. rOAMHe 

32. <DMHAHCMJCKM MHCTPYMEHTM M LtMlbEBM ynPABlbAtbA PM3MLtMMA (HacTaaaK) 

TP)l(MWHM PM3MK (HacTaaaK) 

,lleeu3Hu PU3UK (HacmaeaK) 

Ktt:.MroBoACTBeHa BpeAHocT MOHeTapHMx cpeACTaBa M o6aBe3a MCKa3aHMX y crpaHoj BallYTM Ha AaryM 
M3BeWTaBalba y rpynM. 6Mlle cy clleAe1'le: 

Y XMJb8A8Ma AMHapa 
CpeACTBa 06aae3e 

31. AeLteM6ap 31. AeLteM6ap 31. AeLteM6ap 31. AeLteM6ap 
___..;::2;;;;..01:.;;;;2:.::.... 2011. 2012. 2011.

----...;;...;.-'-­

EUR 426.313 371,099 12,030 94,647 
USD 2.946 11.431 16 23,083 

429,259 382.530 12,046 117,730 

rpyna je oceTfbMBa Ha npoMeHe AeBH3Hor KYpca eBpa (EUR) 101 aMepM4Kor AOllapa (USD). ClleAe1'la 
Ta6ella npeACTaBfba AeTafbe aHallM3e oceTfbHBOCTH rpyne Ha nopaCT 101 CMalbelbe OA 10% KYpca 
AHHapa y OAHOCY Ha Aary cTpaHY BallYTY. CTona oceTfbHBOCTM OA 10% ce KOPMCTM npH HHTepHoM 
npHKa3HBalbY AeBH3Hor pM3MKa 101 npeACTaBfba np04eHY PYKoBoACTBa pa3YMHo 04eKHBaHHX npoMeHa y 
KYpceBHMa crpaHMx Ballyra. AHallM3a OceTfbHBOCTM yKfb)"lyje caMO HeHaMHpeHa noypa>KMBalba 101 
06aBe3e MCKa3aHe y crpaHoj BaJlyrM MYCKIlaf}yje IbMXOBO npeBof}elbe Ha Kpajy nepHOAa 3a npOMeHY OA 
10% Y KypceBMMa crpaHMx Ballyra. n03MTMBaH 6poj 1013 Ta6elle YKa3yje Aa nOBe1'latt:.e pe3ymaTa 
TeKyner nepHOAa y CIl)"lajeBMMa KaAa AHHap ja4a y OAHOCY Ha BallYTY 0 KOjoj ce PeAM. Y CIl)"lajy 
CIla6fbelba AHHapa OA 10% Y OAHOCY Ha Aary cypaHy BallYTY. yrH4aj Ha pe3ymaT TeKYner nepMoAS 
61010 6M cynpoTaH OHOM MCKa3aHOM y npeTXOAHOM CIl)"lajy. 

Y XMI'ba,QaMa AMHapa 
31. AeLteM6ap 2012. 31. Ae4eM6ap 2011. 

EUR YTM48j USC YTMLtaj EUR YTMLtaj USC ynt48j 
+10% -10% +10% -10% +10% -10% +10% -10% 

A06MTaKl (ry6HTaK) 41,428 (41,428) 293 (293) 27,645 (27,645) (1,165) 1.165 

PU3UK 00 npoMeHe KaMamHUX cmona 

rpyna je H3110>KeHa PM3MKY OA npoMeHe KaMaTHHX CTona Ha cpeACTBa M o6aBe3e KOA KOjMX je KaMaTHa 
CTona BapMja6MllHa. QBaj pM3MK 3aBMCH OA tPHHaHcHjcKor yp>KHWTa Te rpyna HeMa Ha pacnollaralbY 
HHcrpYMeHTe KOjHM 6M y6Jla>KMll0 lberOB yrM4aj. 

KIbMrOBOACTBeHa BpeAHOCT tPHHaHcHjcKMx cpeACTaBa Mo6aBe3a Ha Kpajy nocMaTpaHor nepHoAa ASTa 
je Y CIleAeneM npemeAY: 

Y XMI'b8A8Ma AMHapa 
31. AeLteM6ap 31. AeLteM6ap 

___---=20.::....1:..;:2:.::.... 2011. 
<DMHaHcMjcKa CpeACTBa 
HeKaMamoHocHa 
nOTpa)f(MBatt:.a OA KYna4a 544,401 424,098 
rOTOBMHa 101 rOTOBMHCKM eKBHBalleHTM 244,225 363,663 

788,626 787,761 
(J)UKCHa KaMamHa cmona 
KpaTKOp04HM tPHHaHCMjCKH nllaCMaHM 191.954 232,100 

Bapuja6uflHa KaMamHa cmona 
KpaTKOp04HM q,HHaHcMjcKH nnaCMaHM 619 

981,199 1,019,861 



ASSECO SEE Il.O.O., 6EOrPAll 

HAIlOMEHE Y3 KOHCOnHllOBAHE CDHHAHCHJCKE H3BEWTAJE 
31. Ae",eM6ap 2012. rOAMHe 

32. 	 CDHHAHCHJCKHHHCTPYMEHTVIVI '-'VlIbEBVI ynPABIbAtbA PVl3V1,-,VlMA (HacTaBaK) 

TPJKMWHM pM3MK (HaCTBBaK) 

PU3UK oiJ npoMeHe KaMamHUX cmona (HacmaaaK) 
Y XMn.a,qaMa AMHapa 

31. Ae",eM6ap 31. Ae",eM6ap 
2012.

----..::;;.:.-'=' ­
2011. 

CDMH8HcMjcKe o68Be3e 
HeKaMsmOHOCHe 
AyropOYHe 06aBese 1,032 
KpaTKOpO"lHe <pIIIHaHcllljcKe o6aBese 9,106 
06aBese npeMa A06aBlbaYIIIMa III OCTane 06aBese 134,470 182,400 

134,470 192,538 
¢>UKCHa KaMamHa cmona 
"Call· (.Put") om.llllja 17,504 29,726 

17.504 29,726 
Bapuja6uflHa KaMamHa cmona 
Ayropo"lHe 06aBese 1,678 2.628 
KpaTKopo"lHe <pIIIHaHcllljcKe 06aBese 2,300 3,455 

3.978 6,083 

155,952 228,347 

AHanlllse oceTlbllleOCTlll nplIIKasaHe y HapeAHOM TeKCTY cy ycnoCTaelbeHe Ha oCHoey I113flOJKeHOCTIII 
npoMeHaMa KaMaTHIIIX CTona sa HeAepllleaTIIIBHe IIIHCTPyMeHTe Ha ABTYM 6111naHca CTatba. 3a 06aBese 
ca Baplllja6111nHoM CTonOM, aHanlllsa je caCTaBlbaHa nOA npemoCTaBKoM Aa je npeOCTanlll 1113HOC 
CPQACTaBa III 06aeesa Ha AaTYM 6111naHca CTatba 61110 HenpoMetbeH y TOKY ",ene roAIIIHe. nOBeliatbe IIInlll 
CMatbetbe OA 2 npoLleHTHa noeHa npQACTaelba, OA CTPaHe PYKoBOAcTBa, npoLleHY peanHo Morylie 
npoMeHe y KaMaTHIIIM CTonaMa. OBaKea clIITYa",lIIja ce nplllnlllcyje IIISnOJKeHOCTIII rpyne Koja je saCHoeaHa 
Ha eaplllja6111nHIIIM KaMaTHIIIM CTonaMa Koje ce 06pa"lYHaeajy Ha Ayropo"lHe 06aee3e. 

KpeAMTHI1 PM3111K 

YnpS6JbSlbe nompsHCueslbuMa oiJ r<yns",a 

rpyna je 1113nOJKeHa KpeAIIITHoM PIIISIIIKY KOjl1 npQACTaBlba PI1SIllK Aa Ay>KHIII",1II Helie 6111TIII y MoryliHOCTIII 
Aa Ayroeatba npeMa rpynlll IIISMlllpe y nomYHOCTIII III Ha BpeMe, WTO 6111 IIIMano sa pe3ymaT <pI1HaHcllljcKIII 
ry6111TaK sa rpyny. Vl3nOJKeHOCT rpyne OBOM plll3111KY orpaHIII"IeHa je Ha 1113HOC nOTpaJKllleatba OA KYnaLla 
Ha AaH 6l11naHca. nOTPaJKI1Batba OA KYnaLla caCToje ce OA eenl1KOr 6poja KOMIIITeHaTa, OA KOjlllX ce 
HajBeliM Aeo OAHOCM Ha 6aHKe Koje rpyna CHa6AeBa co<pTBepCKI1M annlllKaTMBHMM peWetbMMa M 
onpeMoM. rpyna nocnyje ca napTHepMMa "IlIIjy KpeAI1THy cnoco6HocT nosHaje, aHanM3Mpa III npOLletbyje 
KaOAo6py. 

CTpYKTYpa nOTpaJKIIIBatba OA KYnaltB Ha AaH 31. Ae",eM6pa 2012. rOAMHe npIIIKa3aHa je y Ta6enlll Koja 
cneAIII: 

Y XMn.a,qaMa AIIIHapa 
6pYTO 

M3flOJKeHOCT 
VlcnpaBKa 

BpeAHOCTM 
HeTo 

M3flOJKeHOCT 

HQAocnena nOTpaJKMBatba OA Kyna",a 
Aocnena, McnpaBlbeHa nOTpaJKIIIBatba 

OA KYna",a 
Aocnena. HelllcnpaeIbeHa nOTpaJKllleatba 

OA KYnaltB 

485,615 

1,884 

57,546 

(1,884) 

485,615 

57,546 

545.045 (1,884) 544,401 



ASSECO SEE A.O.O., 6EOrPAA 

HAnOMEHE Y3 KOHCOnlilAOBAHE ¢llIIHAHClIIJCKE lII3BEWTAJE 
31. Ae14eM6ap 2012. rOAMHe 

32. ¢llIIHAHClIIJCKlIIlIIHCTPYMEHTlillil UlilfbEBlil ynPABfbAtbA PlII3l11UlIIMA (HaCTaaaK) 

KpeAMTHM PM3MK (HSCTaBaK) 

YnpaQlbaH:.e nompaJKUSaH:.UMa 00 KYnaqa (HacmasaK) 

CTPYKTYpa nOTpa>lG1Balba OA KYna14a Ha AaH 31. AelleM6pa 2011. rOAI<1He npl<1Ka3aHa je Y Ta6enl<1 Koja 
cneAI<1: 

Y XMlbaAaMa AMHapa 
6pyro lIIcnpsBKa HeTO 

M3flO)l(eHOCT BpeAHOCTM M3nO)l(eHOCT 

HeAocnena nOTpa)l(l'Iealba OA KYna14a 359,239 359,239 
Aocnena, I'IcnpaSTbeHa nOTpa)l(l'ISalba 

OA KYna14a 1,208 (1,208) 
Aocnena, Hel'lCnpaSTbeHa no-rpa)l(I<1BBlba 

OA Kynalla 64,859 64,859 

425,306 (1,208) 424,098 

HeoocnenB nOmpB)I(Ue81'ba 00 KYna(.48 

HeAocnena nOTpa)l(l'IBBlba I1CKa3aHa Ha AaH 31. AeL\eM6pa 2012. rOAI'IHe Y1'13HOCy OA 485,614 XI'ITbaAe 
AI1Hapa (31. AeL\eM6ap 2011. rOAI1He: 358,031 XI1TbBAe AI'IHapa) Hajeenl'lM AenOM ce OAHOce Ha 

-' 	 nOTpa)l(l'ISalba OA KYnaL\S no OCHOSY npoAaje cOQ>TeepCKI1X annl1KaTI1SHI1X pewelba 11 onpeMe 3a 
nOMeHyTe coQ>Tsepe. Osa no-rpa)l(I1Salba AocneBajy ymaeHoM y pOKY OA 30 AO 60 AaHa HaKOH AaryMa 
Q>aKTYpe, y 3aSI1CHOCTI1 OA yrosopeHl1x pOKosa nnanalba. npoce4aH nepl10A HannaTe nOTpa)l(l1Salba 
TOKOM 2012. rOAI1He je 50 ASHa. 

.llocnen8, ucnp8eIbeHB nOmpB)I(UeBI'bB 00 KYnB(.4B 

rpyna 06e3speAI1na nOTpa)l(l1Balba OA KYnalia 3a Aocnena nOTpa)l(l1Salba y 113HOCY OA 1,884 XI'ITbBAe 
AI1Hapa 3a Koja je rpyna yTepAl1na Aa je Aowno AO npoMeHe y KpeAI1THoj cnoco6HOCTI1 KOMI1TeHaTa 1'1 
Aa nOTpa)l(l1ealba y HaseAeHI1M 113HOCI1Ma Hene 61'1TI'I HannaneHa. 

.llocnenB, HeucnpB6IbeHa nompa)l(Ueal'bB 00 KYna(.4a 

rpyna Hl1je 06e3speAl1na Aocnena nOTpa)l(l'ISalba I'ICKa3aHa Ha AaH 31. AeL\eM6pa 2012. rOAI1He y 
113HOCY OA 57,546 XI1TbaAa AI'IHapa (31. AelleM6ap 2011. rOAI'IHe: 64,859 xl'ITbaAe AI1Hapa) 06311POM Aa 
Hl1je yrspl']eHa npoMeHa y KpeAI'ITHoj cnoco6HoCTI1 KOMI1TeHaTa, Te Aa PYKOBOACTSO rpyne CMaTpa Aa 
ne YKYnHa caAawlba speAHoCT OSI1X nOTpa)l(l'ISalba 611TI1 HannaneHa. 

CTapOCHa CTpYKTYpa Aocnenl1x, Hel'lCnpaeTbeHI1X nOTpa)l(l1Salba npeACTaSTbeHa je Y CfleAenoj Ta6enl1: 

Y XM1ba.qaMa AMHapa 
31. Ae14eM6ap 31. Ae14eM6ap 

____2;:;,;0:..,;1=2.:- 2011. 

Malbe OA 30 AaHa 33,953 33,496 
31 - 90 AaHa 22,113 20,640 
91 - 180 AaHa 1,480 10;723 

58,786 64,859 

YnpaQlbal'be o6aes3aMa npeMa oo6aQlba'lUMa 

06aee3e npeMa A06aBIba411Ma Ha AaH 31. AelleM6pa 2012. rOAI1He I'ICKa3aHe cy Y 1'13HOCY OA 134,470 
XI'ITbaAa AI1Hapa (31. AelleM6pa 2011. roAI1He: 182,400 xl'lIbBAa AI'IHapa). ,Qo6aBIba411 He 
3apa4YHasajy 3aTe3HY KaMary Ha Aocnene 06aee3e, npl1 4eMY rpyna Aocnene 06ase3e npeMa 
Ao6aBIba4l1Ma, camaCHO nOnl1Tl1l1l1 ynpaSTbalba Q>I1HaHcl1jcKI1M P113111111Ma, 1'13Ml'lpyje y yroBopeHOM 
POKY. 

http:KYna(.4a
http:KYnB(.4B
http:KYna(.48


ASSECO SEE A.O.O., 5EOrPAA 

HAnOMEHE Y3 KOHCOfllllAOBAHE Q)lIIHAHClIIJCKE 1II3BEWTAJE 
31. Ae,-,eM68p 2012. rOAHHe 

32. Q)lIIHAHClIIJCKlil lIIHCTPYMEHTlillil LllIIlbEBlil ynPABlbAtbA P1II3111L1l11MA (H8CT8B8K) 

PH3HK nHKBHAHOCTH 

KOHaYHa OAroBOPHOCT 3a ynpaBJ'balobe Pl1311KOM fll1KBHAHOCTH je Ha PYKOBOACTBY rpyne Koje je 
ycnoCTaBHJlO oAroBapajynH CI1CTeM ynpaBJ'baloba sa nOTpeoe KpaTKopOYHor. cpeAI-bOpOYHor H 
AyropOYHOr c:pHHaHcHpaloba rpyne Kao H ynpaBJ'baloba fll1KBI1AHowny. rpyna ynpaBJ'ba Pl1311KOM 
flHKBHAHOCTI1 OAP>KaBajynH oAroeapajyne HOByaHe pe3epee KOHTHHYl1paHI1M npanel-beM nJlaHl1paHOr H 
cTeapHor HOeyaHOr TOKa. Kao HoAP>Kaeal-beM SAeKBaTHor OAHoca Aocnena c:pHHaHcl1jcKHx cpeACTaBa H 
00aBe3a. 

Ta6ene PU3UHa nUK8uaHocmu U KpeaumHoa pU3uKa 

CJleAene TaOeJle npHKasyjy AeTaJ'be npeOCTaJlHX yroeopeHHx Aocnena c:pHHaHcHjcKHx cpeAcTaea. 
IlpHKa3aHH H3HOCH 38CHOBaHH cy Ha HeAHcKoHTOBaHI1M TOKOBHMa rOToeHHe HaCT8J1HM Ha oCHoey 
c:pHHaHcHjcKl1x cpeAcTaea Ha oCHoey HajpaHHjer AaryMa Ha KOjH ne rpyna OI1TI1 y MorynHoCTH AS 
norpa>KHBal-ba HanJlaTH. 

CJleAene Ta6eJle npHKas~y AeTafbe npeOCTaJlHX yroeopeHHx Aocnena ooaBesa rpyne. npHKasaHH 
113HOCH saCHOBaHH cy Ha HeAHCKOHTOBaHHM TOKoeHMa rOTOBHHe HaCTaflHX Ha OCHOBY c:pHHaHcHjcKHx 
o6aeesa Ha OCHOBY HajpaHl1jer AaTYMa Ha KOjH lie rpyna OI1TH ooaBeSHO Aa TaKee ooaee3e HaMHpH. 

,£Iocnef'Ja cpuHaHcujcKux cpeocmae8 

Y XKrbBA8M8 AHH8pa 
31. Ae,-,eM68p 2012. 

OA3 
M8lbe Mece,-,8AO 

OA Mece,-, 1-3 jeAHe OA 1 Ao5 npeKO 
A8H8 Mece~ rOAHHe rOAHH8 5 rOAHH8 YKynHO 

HeKaMaToHocHa 610,674 164,513 13,439 788.626 
<l>I1KcHa KaMaTHa CTona 179,750 18,922 198,672 
Bapl1jaOHJlHa KaMaTHa CTona 675 675 

790,424 183,435 13.439 675 987,973 

Malbe 
OAMece,-, 

A8Ha 
1-3 

Mece,-,a 

OA3 
Mece,-,aAO 

jeAHe 
rOAMHe 

OA 1 Ao5 
rOAHHa 

Y XM1b8A8Ma AMHapa 
31. Ae,-,eM6ap 2011. 

npeKO 
5 rOAHHa YKynHo 

HeKaMaToHocHa 
<l>HKcHa KaMaTHa CTona 

754,922 27,322 
240.578 

5,517 
582 

787.761 
241,160 

754,922 267.900 5,517 582 - 1,028,921 

,£Iocnef'Ja cpuHaHcujcKux 068ee38 

Malbe 
OAMece,-, 

AaHa 
1-3 

Mece,-,a 

OA3 
Mece,-,aAo 

jeAHe 
rOAMHe 

OA 1 Ao5 
rOAHHa 

Y XM1b8A8Ma AMHapa 
31. Ae,-,eM6ap 2012. 

npeKo 
5 rOAHHa YKynHO 

HeKaMaToHocHa 134,402 15 53 134,470 
<l>HKcHa KaMaTHa CTona 17,504 17,504 
BapHja6HJlHa KaMaTHa CTona 191 386 1,803 1.737 4,117 

134,593 401 1.856 19.241 156,091 



ASSECO SEE A.O.O., tSEorPAA 

HAnOMEHE Y3 KOHCOnYiAOBAHE «PYlHAHCYlJCKE Yl3BEWT AJE 

31. Ae,-,eM6ap 2012. rOAMHe 
BJbAtbA PYl3Y1UYlMA (HaCTaaaK) 

«PYlHAHCYlJCKYI YlHCTPYMEHTYI YI UYlJbEBYI ynPA
32. 

PM3MK nMKaMAHOCTM (HaCTaaaK) 

,llocnena cpuHaHcujCKUX o6aaeaa (HaCmaeaK) Y XMJ'baAaMa AMHapa 
31. Ae,-,eM6ap 2011. 

OA3 

HeKaMaTOHOCHa 
<l>I1KCHa KaMaTHa CTona 

M8tbe 
oAMece,-, 

A8H8_ 

181,719 9,787 

MeceWiAo 
jeAHe 

rOAMHe 

3,467 

OA 1 Ao5 
rOAMHa_ 

1,032 
30,766 

3,163 

npeKO 
5 rOAMHa YKYnHo 

192,538 
30,766 

6,630 

Bapl1ja6V1nHa KaMaTHa CTona_--­ 229,93434,9613,467181,719 9,787 

«Pep apeAHoCT CPMH8HCMjCKMX MHCTPYMeHaTa 
HOCT cpVlHaHCVljcKVlX cpeAcTaBa VI cpr.1HaHCr.1jcKVlX 06aBeaa 

CneAel'la Ta6ena npeACTaBIb8 CSAawtbY B~eA 2012 rOAr.1He r.1 31. Ae4eM6pa 2011. rOAVlHe. 
VI tbVlXOBY <pep BpeAHocT Ha ASH 31. Ae4eM pa . Y XMl'b8A8Ma AMHapa 

6 2012 31. Ae,-,eM6ap 2011. 
31. Ae,-,eM ap • «Pep KtbMrOaOACTBeHa «Pep 

KtbMrOBOACTBeHa CT BpeAHocT
BpeAHocT BpeAHocT BpeAHO 

«PMH8HCMjCK8 cpeACTB8 582 582619619Ayropo~HVI <pI1H. nnaCMaHr.1 231,518231,518191,954 191,954
KpaTKopo~HI1 <pVlH. nnaCMaHI1 424,098

544,401 544,401 424,098
nOTpa)l(VlBatba 

2441225 244,225 363,663 363,663 
rOTOBVlHa VI eKBI1BaneHTVI 

1,019,861 1,019,861981,199 981,199 

«PMH8HcllljcKe 06aBe3e 
Ayrop~He 06aBe3e 1,678 1,678 3,660 3,660 

"Call" (.Put") on4V1ja 17,504 17,504 29,726 29,726 

2,300 2,300 12,561 12,561KpaTKopo~He <pVlH. 06aBeae 
06aBe3e Vl3 nocnoBatba 134,470 134,470 182,400 182,400 

155,952 228,347 228,347 

npemnocmSSKe 3a npOl.{eHY mpeHymHe cpep speoHocmu cpuHaHcujcKux uHcmpYMeHama 

06311POM Ha ~VltbeHVl4Y Aa He nocTOjVl AOBOIbHO TP)l(VlWHO IIICKYCTBO, CTa6111nHOCT III nlllKBVlAHOCT y 
KYnOBVlHIII VI npoASjVl <pVlHaHcVljcKIIIX CpeACTaBa VI 06aBe3a, KaO VI 06al1pOM Ha ~VltbeHIII4Y Aa He nocToje 
AOCTynHe Tp)l(VlWHe VlH<popMa4l11je Koje 611 ce Morne KOPVlCTVlTVI 3a nOTpe6e 06enoABtbVlBatba <pep 
BpeAHoCTVI <pI1HaHcVljcKVlx CPeACTaBa VI 06aBeaa, KopVlwl'IeH je MeTOA AViCKOHTOBatba HOB~aHVlX TOKOBa. 
npVl Koplllwl'Ietby OBe MeTOAe BpeAHOBatba, KopVlCTe ce KaMaTHe CTone 3a cpVlHaHcVljcKe IIIHCTpYMeHTe 
ca CJ1V1~HVlM KapaKTeplIICTI1KaMa, Kao VI CTone npVlHoca Ha Vl3AaTe AP)l(aBHe Ayropo~He AY:H<HIII~Ke 

xapTVIje, ca 4V1IbeM Aa ce Ao611je peneBaHTHa np04eHa Tp)l(VlWHe SPeAHOCTVI <pI1HaHCl1jCKVlX 
I1HCTpYMeHaTa Ha AaH 6V1naHca. 



ASSECO SEE A.O.O., SEOrPAA 

HAnOMEHE Y3 KOHCOnHAOBAHE Cl>HHAHCHJCKE H3BEWTAJE 
31. Ae""eM6ap 2012. rOAMHe 

33. 	 3AJEAHH'4KA ynArAtbA 

rpyna Io1Ma 3Ha'lajHo yYewlie y cneAelilo1M 3ajeAHIo1'lKIo1M ynaratblo1Ma: 

npol.leHaT Y"Iewfla 

Y KClnMTany KlMM ynpas.n.a"lKMM 


npaBMMa 

Ha3MB npaBHor nMl.la 31. Ael.lBM6ap 31. Ael.lBM6ap 2011. OCHOBHa ABnaTHOCT 

2012. 
E MOH CepeMcHM "'BHTap 3a 	 6ynBeapa CeSTor 

BnBKTpOHCKO nocnoeaH>B A.O.O. 	 neTpa lIeTMH>CKOr 50 50 np)'lKaH>B cepeMca BnBKTPOHCKOr 
6p. 3, l1oAropM~, nnallaH>a 
4pHa ropa 

SIMT CARDINFO d.o.o., V1HAycrPMjCKa Llecra npoAaja M oAPlKaSaH>B 
Iby6fbaHa, CnoeBHMja 9, 1290 rpocynfbe, 50 6aHKoMaTa Mnoc TBpMMHana 

CnoeBHMja 

E MOH A.O.O., nOArOplo1L1a YKrbyYeHo je Y OBe KOHconlo1AOBaHe cplo1HaHclo1jcKe 1013BeWTaje Ha nplo1HL\Io1ny 
nponOPLlIo10HanHe KOHCOnIo1AaL\lo1je. KaKO cneAIo1: 

YXM1ba,qaMa AMHapa 
31. AeLleM6ap 31. AeLleM6ap 

SHnAHC CTAtbA ___--=-20__1:..:;2"-. 2011. 

CTanHa Io1MOBIo1Ha 9,587 14.832 
06pTHa Io1MOBIo1Ha 48.727 98.688 

AyropO'lHe o6aBe3e 
KpaTKOpO'lHe o6aBe3e 19.926 

YXM1ba,qaMa AMHapa 
3a rOAMHY Koja ce 3aBpwaBa 

6HnAHC YCnEXA 31. AeLleM6pa 
2012. 2011.____..::.;;..;;.;=c­

41.766 186.926 
21.023 157.778 

YKYnHIo1 OCTMIo1 pe3ymaT 	 20.743 29.148 

34. 	 nOPECKH PH3HUH 

nOpeCKIo1 3aKOHIo1 Peny6nlo1Ke Cp6101je ce 'leCTO pa3nlo1'lIo1TO TYMa'le 101 npeAMeT cy YeCTlo1X 1013MeHa. 
TYMa'letbe nopecKlo1x 3aKOHa OA CTpaHe nopecKlo1x BnaCTIo1 Y OAHOCY Ha TpaHcaKLllo1je 101 aKTIo1BHOCTlo1 
ApYWTBa OAHOCHO rpyne MOry ce pa3nlo1KoBaTIo1 OA TYMayetba PYKoBoACTBa. Kao pe3ymaT 1013HeTor, 
TpaHcaKLllo1je MOry 6101TIo1 ocnopeHe OA CTpaHe nopecKlo1x BnaCTIo1 101 ApYWTBY OAHOCHO rpynlo1 Mome 6101TIo1 
oApeT)eH AOAaTHIo1 1013HOC nope3a. Ka3HIo1 101 KaMaTa. neplo1oA 3aCTapenoCTIo1 nopecKe o6aBe3e je neT 
rOAIo1Ha. To npaKTIo1'lHO 3Ha'llil Aa nopeCKe BnaCTIiI IiIMajy npaBO Aa oApeAe nnaliatbe Helil3MIo1peHlilx 
06aBe3a y pOKY oA 5 rOAIiIHa OA KaAa je o6aBe3a HaCTana. 

35. 	 AEBH3HH KYPCEBH 

CpeAtblo1 KYpceBIiI 3a AeB1iI3e. yrBpT)eHIo1 Ha MeT)y6aHKapcKoM Tp>Klo1WTY AeB1013a. nplo1MetbeHIiI 3a 
npepaYyH AeBIo13HIo1X n03101L1lo1ja 61i1naHCa CTatba y AIo1Hape. 3a nojeAIiIHe rnaBHe BMyre cy 6io1nlil cneAelilil: 

31. AeLleM6ap 31.Ae~M6ap 
2012. 2011. 

USD 	 86.1763 80.8662 
EUR 	 113.7183 104.6409 


