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HWUC INpyna
KOHCONMAOBAHU U3BELLUTAJ O ®UHAHCUJCKOJ NO3NLNJIUN

(Csu usHocu cy uspaxeru y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

31. mapT 31. peuembap
UmoBunHa HanomeHe 2015 2014
O6pTHa UMOBMHA (HepesudupaHu)
[(OTOBWMHCKM eKBMBaNeHT U roToBUHA 6 8.980.963 8.326.704
KpaTkopo4yHu pmHaHCcuKjckm nnacmaHm 3.684 6.413
MoTpaxuBara No OCHOBY NpPOAaje 1 Apyra noTpaxuBaha 7 49.216.317 51.690.689
3anuxe 8 28.766.175 39.130.966
MoTpaxunBara 3a Buwe nnaheH nopes Ha ooouT 3.596.807 2.656.695
OcTtana o6pTHa MMOBMHa 9 5.760.703 7.841.611
YKynHo o6pTHa MMOBMHA 96.324.649 109.653.078
CranHa umMoBMHa
HekpeTHMHe, NocTpojersa 1 onpema 10 234.399.383 232.389.851
MHBeCTUUMOHE HEKPETHMHE 1.356.387 1.381.832
l'yaBun n octana HemaTtepwjanHa ynarama 7.398.214 7.494.340
MHBecTuumje y 3ajegHnyka ynarama 1.008.221 1.008.221
MoTpaxmBaka N0 OCHOBY NPOAaje U ocTana AyropoyHa
noTpaxveana 75.119 72.680
[lyropo4yHn orHaAHCKjCKM nnacmaHm 236.823 240.698
OpnoxeHa nopecka cpeacTaa 7.834.202 7.834.202
Ocrtana cranHa MMoBWMHa 11 5.350.578 4.572.897
YKynHoO cTaniHa UMOBMHa 257.658.927 254.994.721
YKynHo uMoBUHa 353.983.576 364.647.799
O6aBe3e 1 kanuTan
KpaTkopouHe obaBese
KpaTtkopouHe cpuHaHcujcke obaBese 1 4e0 OyropoOYHMX
obaBesa koju gocnesa 40 roguHy gaHa 12 25.775.616 14.832.341
[o6aBrbaun n octane obasese 13 NnocrnoBawa 13 27.947.264 43.751.998
Ocrane kpaTkopoyHe obaBese 14 4.746.855 5.322.163
ObGaBese 3a ocTare nopese u3y3eB nopesa Ha 4oout 15 9.462.857 9.031.015
PesepBucara 3a obasese 1 TpoLLKOBE 2.374.344 2.508.552
YKynHO KpaTKkopoiHe o6aBe3e 70.306.936 75.446.069
OdyropoyHa pe3sepBucama u o6aBese
[yropoyHe duHaHcujcke obaBese 16 92.803.678 93.588.043
OpanoxeHe nopecke obaBese 2.921.224 2.980.602
Pesepeucara 3a obaBese 1 TpoOLUKOBE 9.136.866 9.012.584
YKynHoO Ayropo4Ha pe3sepBucawa u obaBese 104.861.768 105.581.229
KanuTtan
Akumjckn kanuTan 17 81.530.200 81.530.200
PesepBe (558.151) (452.813)
HepacnopeheHa gobut 98.002.627 102.696.156
KanuTan koju ce Moxe npunucaTtv BnacHMUMMa
OpywTBa 178.974.676 183.773.543
Kanutan koju npunaga yyewhuma 6e3 npaBa KOHTposne (159.804) (153.042)
YKynaH kanutan 178.814.872 183.620.501
YKkynHo o6aBe3e u kanutan 353.983.576 364.647.799

lMpamehe HaromeHe cy cacmagHu 0e0 08UX NMEPUOOUYHUX Caxkemux KOHCOMudo8aHUX hUHaAHCUjCKUX u3gewmaja.

Kupun KpaBueHko
"eHepanHu JupekTop

AHTOH ®jogopos

3amMeHVK reHepanHor gMpexkTopa,

Pykosoaunay, doyHKUMje 3a ouHaHcuje,
€KOHOMUKYV. MNNaHMbaHke U Da4YVHOBOLACTBO

27. anpun 2015. roguHe



HWUC INpyna
KOHCONMOAOBAHU U3BELUTAJ O YKYINHOM PE3YNTATY

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaaquje Ha3Ha4yeHo)

Mepuop o Tpu Meceua Koju
ce 3aBpLIMNO

31. mapTa
Hanomete 2015 2014
(HepesudupaHu) (HepesudupaHu)
Mpuxoam og npoaaje HadpTHUX AepuBaTta, HadTe U raca 44.373.257 55.111.004
Ocrtanu npuxoan og npoaaje 2.073.629 1.488.949
YKynHo npuxoau oa npopaje 5 46.446.886 56.599.953
HabaBHa BpeaHOCT HadyTe, raca n HaTHUX AepuBaTta 18 (27.691.296) (29.830.871)
TpoLLKOBM NPOU3BOAHE U Npepaae 19 (4.547.706) (4.551.374)
TpoLukoBM Npogaje, OnwTh U agMUHUCTPATUBHM TPOLLUKOBU 20 (5.526.945) (5.082.759)
TpoLLKOoBM TpaHcnopTa (178.001) (228.104)
TpKoLLKOBM amopTU3auuje (3.310.921) (3.027.643)
TpowkoBy nopesa n3yses nopesa Ha 4o6MT (1.289.405) (1.459.571)
TpoLKoBY UCTpaxnBama (6.972) (32.084)
YKynHoO nocrnoBHU pacxoau (42.551.246) (44.212.406)
OcTtanu pacxogu, HETO (163.455) (88.402)
NMocnoBHu pobuTtak 3.732.185 12.299.145
HeTo rybuTtak Ha KypCHUM pasnunkama (7.463.146) (765.671)
durHaHCKjCcKn Npuxoamn 62.022 67.180
durHaHCKjcKn pacxoam (899.086) (857.490)
YKynHoO ocTanu pacxoau (8.300.210) (1.555.981)
(F'yobuTtak)/Jobutak npe onopesnBama (4.568.025) 10.743.164
Mopecku pacxogmn (191.986) (1.460.578)
OpnoxeHn nopeckun npuxogu/(pacxoam) 58.866 (674.215)
Mope3 Ha goouT (133.120) (2.134.793)
HeTo (rybuTak)/mobuTtak 3a nepuop (4.701.145) 8.608.371
YKynHo ocTtanu pesynrar
CTtaBKe Koje MOry HakHagHO 6uTH npu3HaTe y [OOUTKY
(ryouTky)
lMpomeHa BpegHOCTU PUHAHCUjCKUX cpeacTaBa
pacnonoxuneux 3a npoaajy 312 (797)
Ny6uum no ocHoBy NpeBofewa hrHaAHCUjCKNX n3BeLUTaja
WHOCTpaHOr NocrioBawa (104.546) (38.672)
(104.234) (39.469)
YKynHo ocTanu pesynrart (104.234) (39.469)
YkynaH (ryéutak)/go6uTak 3a nepuopg (4.805.379) 8.568.902
(Hacmasak)



HWUC INpyna
KOHCONNOAOBAHU U3BELUTAJ O YKYINHOM PE3YNTATY (HacTtaBak)

(Csu usHocu cy uspaxeru y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

Mepuop on Tpn Mmeceua Koju
ce 3aBpLUNO
31. mapTa
Hanowmene 2015 2014

(HepesudupaHu) (HepesudupaHu)

OobuT Koja ce Moxe npunucaTu:

- AkumoHapuma HadptHe MHaycTpuje Cpbuje (4.693.529) 8.616.377

- Yyewhunma 6e3 npaBa KOHTpoOrse (7.616) (8.006)
Oo6ur (4.701.145) 8.608.371
YKynHa goburt (rybuTtak) Koja ce moxe npunucaTu:

- AkunoHapuma HadptHe NHgycTtpuje Cpbuje (4.798.867) 8.577.252

- Yyewhunma 6e3 npaBa KOHTpone (6.512) (8.350)
YKynHa gobut/(ryourak) (4.805.379) 8.568.902

3apaga no akumjm Koja ce Moxe npunucatm AKLMoHapuma
HadcdtHe NHAYyCcTpMje Cpouje

- OcHoBHa 3apaga no akuuju (PCI no akumjn) (28,78) 52,84

MpoceyaH noHaepucaHn 6poj akumja (y MUNMoHnma) 163 163

lNpamehe HanomeHe cy cacmasHu 0e0 08UX repUOOUYHUX Caxemux KOHCOIUO08aHUX
¢huHaHcujcKux useewmaja.



HWUC INpyna

KOHCOJIMOOBAHU U3BELUTAJ O MPOMEHAMA HA KAMUTANY
Mepuoa oa Tpu Meceua Koju ce 3aBpmo 31. mapta 2015. n 2014. roamHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyesa4duje HazHa4yeHo)

(HepesudupaHu)

Crame Ha pgaH 1. jaHyapa 2014. roguHe
[obuT (rybutak) 3a nepuog
OcTtanu ykynHm pacxopn
lMpomeHa BpegHOCTN OMHAHCUjCKMX CpeacTaBa
pacnonoXuBKMX 3a Npoaajy
N'yéuun no ocHoBy npeBohera PUHAHCUCKUX
n3BeLlTaja MHOCTPaHOT NocroBama
YKkynaH npuxopg (pacxopn) 3a nepuoa

OcTano

Crame Ha gaH 31. mapTta 2014. roauHe

Crame Ha pgaH 1. jaHyapa 2015. roguHe

HobwT (rybuTak) 3a nepmog

OcTanu ykynHu npuxopg (pacxoa)
lMpomeHa BpeaHOCTU hrHaHCHjCKMX cpeacTaBsa
pacnonoXuBKX 3a Npoaajy
'y6uum no ocHoBy npesohera PUHAHCKjCKMX
n3BeLuTaja MHOCTpaHOr NocrnoBawa

YKynaH pacxog 3a nepuog

Ocrtano

Ctame Ha gaH 31. mapTta 2015. roguHe

HanomeHe

KanuTtan koju ce moxe npunucaTt BnacHMBMma

OpywTBa Yyewha 6e3
Axumjcku Hepacnope- npasa YKynHo
Kanutan PesepBe HheHa pobur YKynHo KOHTpone Kanutan
81.530.200 (98.174) 87.564.495 168.996.521 (43.419) 168.953.102
- - 8.616.377 8.616.377 (8.006) 8.608.371
- (797) - (797) - (797)
- (38.328) - (38.328) (344) (38.672)
- (39.125) 8.616.377 8.577.252 (8.350) 8.568.902
- (65) 80 15 (39 (24)
81.530.200 (137.364) 96.180.952 177.573.788 (51.808) 177.521.980
81.530.200 (452.813) 102.696.156 183.773.543 (153.042) 183.620.501
- - (4.693.529) (4.693.529) (7.616) (4.701.145)
- 312 - 312 - 312
- (105.650) - (105.650) 1.104 (104.546)
- (105.338) (4.693.529) (4.798.867) (6.512) (4.805.379)
- - - - (250) (250)
81.530.200 (558.151) 98.002.627 178.974.676 (159.804) 178.814.872

lNpamehe HanomeHe cy cacmasHu 0e0 08UX MePUOOUYHUX CaxXxemux KOHCOUdosaHUX chuHaHCUjCKUX useewmaja.



HUC INpyna

KOHCONMMAOBAHU U3BELUTAJ O TOKOBUMA TOTOBUHE

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyaa4uje Ha3Ha4eHo)

Tokoeu 2o0moe8uHe U3 NoCc/I08HUX aKmMueHocmu
(M'ybuTak)/[JobuTtak npe onopesuBaha
Kopekuuje 3a:
®duHaHcujcke pacxoae
durHaHcujcke npuxoae
AmopTtunsauuja
Kopekuuje 3a octana pesepsucana
Vcnpaeka BpegHOCTW NOTpaxnBakwa
HeTo ryGuTak no 0CHOBY KYPCHMX pasnuvka
OcTane HerotToBMHCKe CTaBke

lpomeHe Ha 0bpmHOM Kanumarny:
MoTpaxuBarwa o4 npoaaje u octana noTpaxusara
3anuxe
Octana o6pTHa MMOBUHA
O6aBe3se 13 nocnoeawa 1 octane obaeese
Octanu nopesu 13y3es nopesa Ha goo6uT

Mopes Ha pobut
Mnahena kamaTa
MpumrbeHa kamaTa

HeTo TOKOBM roTOBMHE U3 NOCNOBHUX aKTUBHOCTH
Tokoeu 2omoeuHe u3 uHeecMuUyUOHUX akmueHocmu
OpnvBM roToBUHE MO OCHOBY ynarawa y HEKPETHUHE,
NOCTpOjersa 1 onpemy Kao 1 HemaTtepujanHa ynarawa
MpunmBM No OCHOBY NpoOAaje HEKPETHMHA, NOCTPOojeHa n
onpeme

Octanu (ognueun) Npunmen

HeTo ToKkOBM roTOBMHE U3 MHBECTULIMOHUX
AaKTMBHOCTM

Tokoeu 2omosuHe u3 akmugeHocmu huHaHcupara
MpunmBM roTOBMHE Of NPUMILEHNX KpeanuTa

[oTOBMHCKE OTNNaTe No3ajMrbLeHnxX U3Hoca

HeTo TOKOBM roToBMHEe U3 aKTUBHOCTU (huHaHCHUpaHa
Heto nosehame/(cMarteH€) roTOBUHE U TOTOBUMHCKUX
eKkBMBaneHaTa

KypcHe pa3snuke No oCHOBY NpepayyHa roToBUHE U
FOTOBMHCKWX E€KBMBaneHaTa

FoTOBMHA U rOTOBUHCKU €KBUBaNeHTU Ha NOYeTKy
nepuopa

FoTOoBMHa U rOTOBUHCKU eKBUBaNeHTU Ha Kpajy
nepuopa

Mepuop o Tpu MeceLa Koju ce

3aBpwmo 31. mapTa

2015 2014
(HepesudupaHu) (HepesudupaHu)
(4.568.025) 10.743.164
899.086 857.490
(62.022) (67.180)
3.310.921 3.027.643
97.032 126.658
787.189 724.351
5.620.093 703.272
100.267 106.107
10.752.566 5.478.341
2.466.445 4.611.283
10.364.791 (7.668.136)
1.156.003 1.522.191
(14.394.937) (11.255.753)
438.090 386.556
30.392 (12.403.859)
(1.138.004) (1.179.808)
(782.915) (632.309)
135.540 178.336
(1.785.379) (1.633.781)
4.429.554 2.183.865
(8.237.517) (11.072.978)
46.833 93.230
374 (472)
(8.190.310) (10.980.220)
15.918.666 9.313.922
(11.646.491) (1.732.927)
4.272.175 7.580.995
511.419 (1.215.360)
142.840 (62.123)
8.326.704 8.707.775
8.980.963 7.430.292

lpamehe HanomeHe cy cacmasHu Aeo 08UX MEPUOOUYHUX Caxemux KOHCOMUO08aHUX

UHaHcujcKux ussewmaja.



HUC lMNpyna
HanomeHe y3 nepumoanyHe caxeTte KoHconuaoBaHe PMHaAHCUjCKe u3BeLlUTaje 3a nepuoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

1. OMNnuwTE NHOOPMALUUJE

OTBOpeHO akumnoHapcko apywTBo HadtHa nHayctpuja Cpbuje, HoBn Cag (y Aarbem TekcTy:
ApywTBO) N HeHa 3aBWCHa npasBHa nuua (3ajegHo: [pyna), je BepTMKanHO WHTerpuvcaHa
HadTHa KOMNaHuja Koja npeTexHo nocnyje y Penybnuumn Cpbuju. OcHoBHe akTuBHOCTM [pyne
obyxBaTajy:

o UcTpaxusamwe, passoj U Npom3Bodwa cMpoBe HadTe 1 raca.
o lNpounsBoarwa HahTHUX AepmBaTta U
o TprosuHa Ha(pTHUM gepuBaTMMa M racom.

OdpywTBo je ocHoBaHo Opnykom Brnapge Penybnuke Cpbuje og 7. jyna 2005. [Opyror
debpyapa 2009. roanHe Nacnpom HbedT je peanusoBao kynoBuHy 51% OCHOBHOr kanutana
HadpTtHe wuHayctpuja Cpbuje unme [pywTtBo nocTaje 3aBucHo gpywtso OAO [acnpom
Hedra. ¥ mapty 2011. rognHe y cknagy ca YroBopoM O Mpodaju M KyrnoBUHU akuwuja
ApywTtBa, OAO lacnpom HbedT je peanu3oBao KynoBuHy gogaTtHux 5,15% akuumja 4nme je
nosehao cBoje ydelwhe y BnacHUWTBY Ha 56,15%.

[pyLlwTBO je perncTtpoBaHO Kao OTBOPEHO aKUMOHAPCKO APYLUTBO 4uvje ce akumje KOTupajy Ha
nuctuHry A — Prime Market beorpagcke 6ep3e.

OBV NepuoanyHMN CaxeTu KOHCONMAOBaHM (PUHAHCUW|CKN M3BELUTaju OJ0OpeHu Cy of CTpaHe
reHeparnHor gupektopa n 6uhe npeseHtoaHn Ogdopy [upektopa pagu ogobpaBamsa.

2. NPErNMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA
2.1. OcHoBe 3a cacTtaBrbawe PUHaAHCUMJCKNX U3BeLUTaja

pyna BOAM KroUre W pavyyHOBOACTBEHY €BWAEHLM)y y CKnagy ca payvyyHOBOACTBEHUM W
NOpPeCcKMM NpUHUMNUMA, NpaBunMMa u npakcama 3axTeBaHUM Yy 3emibama y Kojuma nocnyje
(npetexHo y Cpbujn). TlMpunoxeHn nepuoguyHM CaxeTu KOHCONMMAOBAHW (UHAHCKCKM
M3BeLLTaju Cy NPeBacxXo4HO NPUMNPEMIBEHN Ha OCHOBY CTaTyTapHMX KiMra n padyyHOBOACTBEHE
eBuaeHumje Koje Cy KopuroBaHe M pekrnacudukoBaHe Kako 6u wuMxoBa npeseHTaunja buna y
cknagy ca MehyHapogHum ctaHgapavma ouHaHcmjckor naselltasamwa (MCOW).

MpunoxeHn NEpPMOANYHN CaXeTU KOHCONUAOBaHW (PMHAHCUjCKM M3BELUTAjU CaCTaBIbeHU Cy Y
cknagy ca MPC 34 "lMepuoguyHo duHaHcmjcko maBewTaBamwe". MPC 34 He 3axteBa cBa
notpebHa obenogamwmBara Koja cy nponvcaHa mehyHapogHum ctaHgapauma duHaHcujckor
n3BeLLTaBama.

"pyna Huje obenogaHuna nHgopmawmje Koje Cy CyLUTUHCKU NOEHTUYHE OHMM 0BenogaweHnm y
peBUAMPAHNUM KOHCONWOOBaHUM (pHaHCUKjckMM m3BewTajuma 3a 2014. roguHy, Kao WTO cy
3HayajHe payyHOBOACTBEHE MONMUMTUKE W nNpoueHe, (UHAHCUCKM pu3nuM  unu  apyra
obGenogamwnBarba Koja HUCY 3HAYajHO U3MEHEHA Yy W3HOCY WNM cagpxajy y OgHOCy Ha
nocnegwn m3sewwTajHn nepuog. Pykosoacteo [pyne Bepyje ga cy obenopawuBara y OBUM
NnepmognyHNM CaxeTum KOHCONnaoBaHMM OMHaHCHjCKUM M3BELLTajMMa JOoBOSbHa Aa 06e3bene
ageksaTHO obenofarMBame YKONMKO ce nocmaTtpajy ynopeao ca rogullihnum KOHCONMAOoBaHUM
duHaHcujckum ussewTajuma 3a 2014. roguHy.

PeasyntaTt 3a nepuog on Tpy Meceua Koju ce 3aBpwuno aaHa 31. mapta 2015. roguHe Huje
HY>KHO MoKa3aTerb pesynrarta Koju ce OveKyje 3a uerny roguHy.



HUC lMNpyna
HanomeHe y3 nepumoanyHe caxeTte KoHconuaoBaHe PMHaAHCUjCKe u3BeLlUTaje 3a nepuoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

2. NPErMen 3HAYAJHUX PAYYHOBOLCTBEHUX MNOJINTUKA (HacTaBak)

2.2. NpomeHe pauyyHOBOACTBEHUX NONUTUKA

3HayvajHe payyHOBOACTBEHE MONUTMKE N NPOLIEHE KOje Cy NpUuMeeHe NPUINKOM cacTaBribarba
NEePUOANYHNX CaXKETUX KOHCONMMAOBAHUX PUHAHCUJCKMX U3BELITaja Cy KOH3UCTEHTHE Ca OHUM
Koje cy NMpUMeH-eHe MpPUIMKOM cacTaBibatba KOHCONMOOBaHUX (PUHAHCU|CKMX M3BeELUTaja 3a
roguHy Koja ce 3asBpwwuna gaHa 31. geuembpa 2014. roguHe, OCMM OHUX KOje Cy onucaHe y
Aeny lNpumeHa HoBux MehyHapogHux ctaHgapaa puHaHcujckor nssewtasawa (MCON).

2.3. MpumeHa HoBux MCOU

MameHe n gonyHe MPC 19, lNpumara 3anocneHuMx y Besn ca AONpMHOCUMA O CTpaHe
3anocneHux unu Tpehmnx nuua y nnaHosnma geduHUCaHMX NpuMana noYnkbe ca NnpyMeHoM 3a
nepuoae Koju Nnouunkwy Ha AaH unu HakoH 1. jyna 2014. rognHe. ismeHa oBor ctaHgapaa Hema
3HavajaH yTuuaj Ha nepuoamnyHe caxeTte omHaHcHjcke naseluTaje Npyne.

3. KIbYYHE PAYHYHOBOACTBEHE NMPOLEHE U NMPOCYHUBAA Y
NMPUMEHU PAYYHOBOACTBEHUX NMOJIUTUKA
3.1. MocnoBHO oKpyXekwe y Pyckoj henepaumnju

pyna HacTaBrba ga npouewyje ytuuaj caHkumja ysegenunx y nepuogy Jyn-Centembap 2014,
ann TPeHYTHO He Bepyje Aa OHe MMajy 3HadvajaH yTuuaj] Ha OBe MNepUoanYHE caxeTte
KOHCONuaoBaHe (hUHaHCHjCKe n3BeLuTaje.

3.2. YTuuaj HepaBHUX KpeTarba LieHa cupoBe HadTe

PykoBoacTBo he HacTaBUTU Ja KOHCTAHTHO NpaTu nykTyauuje y LeHu cupoBe HadTe M HeH
yTuuaj Ha nocrnoBake [pyne, ca UUIbEM afeKkBaTHOr npeaysvMaka Mepa 3a ybnaxasare
yTULMja YKONMKO Ce HacTaBe HeraTMBHU TPEHAOBU HA TPXULLTY.

Ha OcCHOBY TpeHYTHO pacrnonoXuBmx WHQoOpMaLMja U NPOrHo3e O KpeTawy LeHa HadTe,
PYKOBOACTBO Bepyje Aa Ha AaH u3BeluTaBakba He NocToje nHankatopu 3a obesspehetmse.

4. HOBU PAYYHOBOOCTBEHU CTAHOAPOU

Oppehenn Bpoj HOBUX CTaHAapAa, U3MeHa u JonyHa U Tymadewa cTaHgapAa Baxehu cy 3a
rogurbe nepuoae Koju noumkwby HakoH 1. jaHyapa 2015. roguHe n HUCY paHuje YCBOjeHUu of
ctpaHe [pyne. lNoTnyHa nucta oBMX CTaHgapda, M3MeHa W gonyHa obenogarweHa je vy
KOHCONMMAOBaHNUM (OUHAHCUJCKUM UK3BELLTajMMa 3a nepuog Koje je 3aBpweH Ha faH 31.
Aeuembpa 2014. roguHe. Huje 6uno apyrmx uameHa 3a nepvog O4 TpUM Meceua Koju ce
3aBpwmo 31. mapTa, 2015. roguHe.

He o4yekyje ce oa he HOBM cTaHOapau M Tymaderwa MmaTu 3HayajaH yTuLaj Ha KOHCoNnuaoBaHe
duHaHcujcke nsseluTaje pyne.



HUC lMNpyna
HanomeHe y3 nepumoanyHe caxeTte KoHconuaoBaHe PMHaAHCUjCKe u3BeLlUTaje 3a nepuoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

5. NHO®OPMAUWJE O CETMEHTUMA

Mcnoa cy npeseHToBaHe MHopMaumje O NOCrnoBHMM cermeHTMMa [pyne 3a nepwvog og Tpu
Mecela koje ce 3aBpwuo gaHa 31. mapta 2015. n 2014. roguHe. NocnoBHW CErmMeHTn cy
KOMMOHEHTE 4Mju MOCIMOBHU pe3ynTaT pedoBHO npatu rnasHu goHocunay Ognyka (FOO) m 3a
Koje nocToje 3acebHe hmHaHcujcke nHopmaumje.

lNocnoBHe akTMBHOCTU ['pyne cy opraHn3oBaHe y ABa rnaBHa NocroBHa cermeHTa: Upstream u
Downstream.

Upstream (ucTpaxmBawe W npoumsBogha) obyxsata crnegehe onepauuje [pyne:
UcTpaxuBawe, pa3Boj 1 NPOM3BOAHKA CMPOBE HaddTe U NPUPOAHOr raca u ycnyre Ha HaTHUM
norbuma. Downstream (npepaga v MapkeTuHr) obyxBaTa npepagy cupoBe HadTe y HadpTHe
AepveaTte, Te HabaBKy, Npoaajy v TpaHCNopT cMpoBe HadTe M ocTanux HadTHUX aepuBaTa.
TpoLuKkoBK KopriopaTMBHE agMUHUCTpaUuje Cy NpPe3eHTOBaHW y OKBUPY MOCOBHOI CerMeHTa
npepaga n MapKeTUHT.

Cekumja EnnmmnHaumje obyxeata enummHaumje n gpyre Kopekuuje y Besm ca npogajom namehy
cerMeHaTa W HepeanusoBaHe npodutTe HacTane og npojaje cMpoBe HadTe n npoussoda.
Mpoaaja namehy cermeHaTa ce 3acHMBa Ha NPOLEHEHUM TPXULLHMM LieHama.

EBITDA npeactasba EBITDA-y [pyne. PykoBoactBo Bepyje na EBITDA npeactasiba
KOpUCTaH nokasaTterb nocrnosawa [pyne jep npeactasrba TpeHA pesyntata 6e3 npukasmsama
yTmuaja ogpehennx TpowkoBa. EBITDA npeactaBba gobutak npe Tpollka Kamarta, TPOoLuka
nopesa Ha pobut, amopTmsaumje, UHAHCUjCKMX npuxoda (pacxoga) HETO M ocTanmx
HeonepaTnBHMX npuxoda (Tpowwkoea). EBITDA je aogatHu He-MCOU dmHaHcujckn nokasarterb
KOjU pyKOBOOCTBO KOPUCTM Aa OLIEHW YCMELLIHOCT NOCcnoBamsa.

Pesyntatv usBewTajHUX cermMeHaTa 3a nepuog o4 TpW Meceua Koju ce 3aBpumo AaHa 31.
mMapTa 2015. rogmnHe aatn cy y nperneny Koju cneau:

UctpaxunBarwe [lpepagaum

M npousBoawa MapkeTuHr EnumumHaumje YKynHo
lMocnoBHM NpMXon cermeHTa 13.874.183 45.847.495 (13.274.792) 46.446.886
MehycermeHTHM 12.869.978 404.814  (13.274.792) -
EkcTepHu 1.004.205 45.442.681 - 46.446.886
EBITDA (cermeHTHM pesynTtar) 10.177.591 (2.958.148) - 7.219.443
AmopTusaumja (1.054.199) (2.256.722) - (3.310.921)
Nybuum 36or obesepehera - (48.425) - (48.425)
HeTo pobutak/(rybutak) Ha KypCcHUM
pasnukama 84.577 (7.547.723) - (7.463.146)
durHaHcuKjcKkn pacxoau, HeTo (33.541) (803.523) - (837.064)
Mopes Ha gobut (61.437) (71.683) - (133.120)
CermeHTHM gobutak/(rybutak) 8.605.026 (13.306.171) - (4.701.145)
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HUC lMNpyna
HanomeHe y3 nepumoanyHe caxeTte KoHconuaoBaHe PMHaAHCUjCKe u3BeLlUTaje 3a nepuoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

5. MHO®OPMALUJE O CETMEHTUMA (HacTaBak)

Pesyntatv usBelwlTajHUX cermMeHaTa 3a nepuog o4 TpU Meceua Koju ce 3aBplumo AaHa 31.
mapTa 2014. rognHe gatu cy y nperneay Koju cneau:

UctpaxuBawe [lpepapan

M npousBoawa MapkeTuHr EnumuHaumje YKynHo

lMocnoBHM npuxopn cermeHTa 21.486.201 55.467.626 (20.353.874) 56.599.953
MehycermeHTHM 20.167.658 186.216  (20.353.874) -
EkcTepHu 1.318.543 55.281.410 - 56.599.953
EBITDA (cermeHTHM pesynTar) 17.802.712  (2.297.313) - 15.505.399
AmopTunsaumja (926.315) (2.101.328) - (3.027.643)
Nybuum 36or obesepehera (1.989) (127.250) - (129.239)
HeTo rybuTtak Ha KypCHUM pasnukama (40.691) (724.980) - (765.671)
PurHaHCKjCKN pacxoau, HETO (69.868) (720.442) - (790.310)
Mopes Ha pobut (176.560) (1.958.233) - (2.134.793)
CermeHTHM gobutak/(rybutak) 16.487.013 (7.878.642) - 8.608.371

EBITDA 3a nepuog o Tpu Mmeceua koju ce 3aspwmo 31. mapta 2015. n 2014. roguHe je
ycarnaweHa y Tabenun ncnoa:
lNMepuop oa Tpu Meceua Koju ce
3aBpwwmo 31. mapTta

2015 2014
HeTo (rybutak)/goburtak 3a nepuog (4.701.145) 8.608.371
Mope3 Ha aobut 133.120 2.134.793
durHaHCKjCcKM pacxoam 899.086 857.490
durHaHcKjckn Nnpuxoam (62.022) (67.180)
TpoLukoBu amopTmsauumje 3.310.921 3.027.643
HeTo rybuTak Ha KypCcHUM pasnukama 7.463.146 765.671
OcTanu TpowKoBM, HETO 163.455 88.402
OcTtanu HeonepaTUBHN TPOLLKOBW (NpUXoan), HETO* 12.882 90.209
EBITDA 7.219.443 15.505.399

* OcTanu HeonepaTMBHU TPOLLKOBM (Mpuxoam), HeTo ce BehnHOM OHOCE Ha HakHade W KasHe.
AHanusa ykynHux npuxoga of npogaje (ca acnekrta nopekna TpXuwTa Kynua) gata je y
Tabenu:

MNMepuvop oa Tpu Meceua Koju ce 3aBpLIMO
31. mapTa 2015.

Jdomahe

TPXULUTE N3Bo3 YKynHo

Mpogaja cupose HadhTe - 829.435 829.435
Mpoaaja npupogHor raca 3.159.200 - 3.159.200
Marnonpodaja - -
Benenpodaja 3.159.200 3.159.200
Mpoaaja HadhTHUX aepuBaTta 32.250.497 8.134.125 40.384.622
Manonpodaja 10.711.869 - 10.711.869
Benenpodaja 21.538.628 8.134.125 29.672.753
Ocrana npogaja 985.235 1.088.394 2.073.629
Mpoaaja ykynHo 36.394.932 10.051.954 46.446.886
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HUC lMNpyna

HanomeHe y3 nepuognyHe caxete KOHconmaoBaHe (bVIHaHCVIjCKe Msaeunaje 3a nepuon

oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

5. MHO®OPMALUMUJE O CETMEHTUMA (HacTaBak)

Mepuon oa Tpu meceua KOjM ce 3aBplimo

31. mapTta 2014.

Odomahe

TPXULWTE U3Bo3 YKynHo

Mpopaja cupose HadTe - 1.248.245 1.248.245
lNpogaja npupogHor raca 1.674.941 - 1.674.941
Marnonpodaja - - -
Benenpodaja 1.674.941 - 1.674.941
lNpopaja HadbTHUX aepuBaTa 42.255.853 9.931.965 52.187.818
Marnonpodaja 12.186.227 - 12.186.227
Benenpodaja 30.069.626 9.931.965 40.001.591
Ocrana npogaja 1.090.220 398.729 1.488.949
Mpopaja ykynHo 45.021.014 11.578.939 56.599.953

Of ykynHoOr u3Hoca npuxoga og npopaje HadpTHMX OepuBaTa (Benenpogaja) y W3Hocy of
29.672.753 PC[ (2014: 40.001.591 PCQH) npuxogm y wusHocy of 4.095.230 PC[H (2014:
8.024.380 PC[) opgHoce ce Ha pgomaher kynua XWUI TNetpoxemunjy. OBn npuxogun YuHe
Benenpoaajy y okBnpy Downstream cermeHTa nocrnosatba.

Ocrtana npogaja ce yrnaBHOM OAHOCW Ha Mpopajy AOMYHCKOr acopTMMaHa Ha OGEeH3VHCKUM
cTaHunuama y nsHocy og 1.342.601 PC[ (2014: 1.140.213 PCL).

Ceouwre Npyne je y Penybnuum Cpbujn. YkynaH npuxoa of eKCTepHUX Kynaua Ha TepTopuju
Penybnuke Cpbuje nsHocuno je 36.394.932 PC[] (nepuoa o Tpu Meceua Koju ce 3aBpLuno faHa
31. mapta 2014: 45.021.014 PC[]) ook je ykynaH npuxopn of eKCTepHUX Kynaua ca Teputopuje
Apyrmx 3amarba nsHocmo 10.051.954 PC[ (nepvog o Tpu Meceua Koju ce 3aBpLlumno gaHa 31.
mapta 2014: 11.578.939 PC[). AHanusa yKkynHor npuxoga of eKCTepHUX Kynaua ca
TepuTopuvje apyrux 3emarba gata je y tabenu:

MNMepuoa o Tpn MeceLa Koju ce
3aBpwumo 31. mapTa

2015 2014

lMpopaja cupoBe HagTe 829.435 1.248.245
Mpoaaja HadpTHUX AepuBaTa (Manonpodaja 1 Benenpoaaja)

Byrapcka 1.744.808 2.066.363

bocHa n XepuerosuHa 1.534.783 2.092.350

PymyHuja 1.030.269 1.065.471

Octana TpxuwwTa 3.824.265 4.707.781

8.134.125 9.931.965

OcTtanu npuxoau 1.088.394 398.729

10.051.954 11.578.939

Mpuxoan of nojeavHayHMX 3emMarba YKIbyYeHUX y OcTana TpXWULITa HUCY MaTtepujanHo

3Ha4ajHu.
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HUC lMNpyna

HanomeHe y3 nepuoauyHe caxete KoHconuaoBaHe (puHaHCUjCKe U3BelUTaje 3a nepuon
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

5. MHO®OPMALUMUJE O CETMEHTUMA (HacTaBak)

CrtanHa nmoBMHa, 0cMM OUHAHCUJCKMX MHCTPYMEHaTa 1 OANOXEHMX NOPEeCcKMX cpeacTtasa (6e3
cpeactaBa 3a OeHedpyumje 3a 3anocneHe HWUTUM MpaBa Koja MNPOUCTUYY U3 yroBopa O
ocurypasby), no 3eMibu:

31 mapt 31 peuembap

2015 2014
Cpbuja 220.139.020 218.176.386
Byrapcka 8.170.950 8.524.519
BocHa 1 XepuerosuHa 8.408.177 8.296.363
PymyHuja 6.435.813 6.268.690
Mahapcka 24 65

243.153.984 241.266.023

6. TMOTOBUHCKU EKBUBANEHTU U TOTOBUHA
31. mapT 31. geuembap

2015 2014

oToBuHa y 6aHumM 1 GnarajHa 6.856.644 5.117.100
[eno3uTtn ca gocnehem oo 3 meceua 243.992 1.317.248
HoB4aHa cpencrea Ha eCcKpoy padyHy 1.626.810 1.636.805
Octana HoB4YaHa cpeacrtea 253.517 255.551
8.980.963 8.326.704

HoBuaHa cpefcTtBa Ha eckpoy padvyHy Ha gad 31. mapta 2015. roguHe y nsHocy og 1.626.810
PC[L (31 peuembap 2014: 1.636.805 PC[]) ce ogHOCe Ha genoHoBaHa cpeacTBa y cknagy ca
ycnoeMMma 13 KynonpogajHor yroBopa ca EHeproBuHa 4.0.0. (npeko kojer he 3ajegHWYKo
ynarawe, 6yayhu Betponapk NnaHguwrte 6utn pykoBoheH).
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HUC lMNpyna

HanomeHe y3 nepuognyHe caxete KOHconmaoBaHe (bVIHaHCVIjCKe Msaeunaje 3a nepuon

oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

7. NOTPAXUBAHA MO OCHOBY NMPOOAJE U AIPYTA NMOTPAXUBAHKA

lMoTpaxuBara No OCHOBY Npoaaje:
- NOBE3aHMM nuumMma
- Tpehum nuunma

MoTpaxnBara 3a HedhakTypucaHn npuxoq
OcTtana noTpaxueara

MUHyCZ ncnpaBka BpegHoCTu

YKynHO noTpaxuBaka No OCHOBY npopaaje

CrapocHa CcTpyKTypa oBMX NoTpaxkueara buna je cnegeha:

HewucnpasrbeHa 1 Hegocnena noTpaxmneara
HewucnpaerbeHa a gocnena noTpaxmBama:
go 30 paHa
oa 1 no 3 meceua
oa 3 meceua Ao 1 rogmHe
npeko 1 roguHe

YKynHo

31. mapT 31. geuembap

2015 2014
37.252 36.398
68.382.417 70.830.997
68.419.669 70.867.395
40.243 16.268
10.338.901 10.391.642
78.798.813 81.275.305

(29.582.496)

(29.584.616)

49.216.317

51.690.689

31. mapT 31. gpeuembap

2015 2014
23.648.612 24.050.369
4.538.606 4.122.003
3.363.086 2.027.385
7.367.279 10.417.402
10.298.734 11.073.530
49.216.317 51.690.689

Ycnen HenoBOSbHUX MaKpPOEKOHOMCKMX YcnoBa nocnefwux roguHa, pyna je cyoyeHa ca
OTeXaHOM HannaTom noTpaxuBarwa of [JpylwTaBa Yy OpXaBHOM BnacHUWTBY. MehyTum,
PykosogcTteo [dpywTBa 6nuncko capafyje ca rmaBHUM AyXHUUMMA Ha U3MUpMBaky HaBeOeHUX
AyroBara 1 Bepyje Aa HeTO NOoTpaxmBaha yKibydeHa y CTapoCHy aHanuay y Tabenv nsHag, cy

Y NOTNYHOCTU HannaTtunea.

BanyTHa cTpykTypa noTpaxusara no OCHOBY npofaje 1 Apyrux notpaxmeamna je cnegeha:

PCO
EYP
YCO
OcTtano

31. mapT 31. geuembap

2015 2014
66.334.840 68.417.996
10.534.235 10.733.307

1.119.956 1.351.117
809.782 772.885
78.798.813 81.275.305
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HUC lMNpyna
HanomeHe y3 nepumoanyHe caxeTte KoHconuaoBaHe PMHaAHCUjCKe u3BeLlUTaje 3a nepuoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

7.

(HacTaBak)

NOTPAXUBAHKA MO OCHOBY NPOAOAJE U IPYTA MOTPAXUBAHKA

I'IpomeHe Ha ncnpasun BpeaHoOCTU noTpaxuneaHka no OCHOBY nponaje N Opyrmx noTpaxxmBaka

C

Y.

Ha paH 1. janyapa 2014. roguHe
PesepBucamwa 3a o6espehere
noTpaxvBara
Ykngawe pesepBucamsa
MoTpaxuBara oTnrMcaHa TOKOM rognHe
Kao HeHannaTMBa
Ocrano

Ha paH 31. mapTta 2014. roguHe

Ha paH 1. jaHyapa 2015. roguHe
PesepBucamna 3a ob6e3Bpehere
noTpaxvBara
Ykungamwe pesepBucama
MoTpaxuBara oTnMcaHa TOKOM rogvHe
Kao HeHannaTtmBea
Octano

Ha paH 31. mapTta 2015. roguHe

MoTpaxnBama Octana

no OoCHOBY npojaje noTpaxuBawa

CneuncpumyHa  OnwTa CneundunyHa
ncnpaska ucnpaBska ucnpaska YKynHo
17.481.016 4.374.251 7.827.614 29.682.881
59.840 88.768 - 148.608
(154.709) (180.952) - (335.661)
- (22.520) - (22.520)
(550.687) 531.470 50.690 31.473
16.835.460 4.791.017 7.878.304 29.504.781
17.387.912 4.044.312 8.152.392 29.584.616
25.968 129.564 - 155.532
(32.799) (60.531) - (93.330)
- (12.564) - (12.564)
4.985 (6.666) (50.077) (51.758)
17.386.066 4.094.115 8.102.315 29.582.496

TpowkoBn obGesBpefhewa wWNM oTNMCa Cy YKIbydeHW Yy TPOLIKOBE Mpofaje, onwte u
aAMVHUCTPaTUBHE TPOLUKOBE Y KOHCONMWOOBaHOM M3BeLUTajy O YKYMHOM pesyntaTty. M3Hocu
pesepBucara 3a obesBpehere ce yrmaBHOM OTMUCYjy Kada Cce BULWE He OYeKyje npunve
rOTOBUHE.
MakcumanHa M3NoXeHOCT KpeOUTHOM pU3WKy Ha [[aH M3BellTaBawa je KhMroBoACTBeHa
BPEAHOCT CBake Knace HaBefeHuX noTpaxuBarwa. OcTane knace y OKBUPY MOTpaXuBaka Mo
OCHOBY Nnpojaje n gpyra noTpaxusara He cagpxe cpefcTsa koja cy obesspeheHa.

8.

SAJIUXE

CupoBa HadTa
lac

HadTHn pepusatn
Martepujan
Ocrtano

MuHyc: Vicnpaska BpegHoOCTH

31. mapT 31. gpeuembap
2015 2014
14.232.004 21.306.426
- 161.206
12.623.791 14.487.028
7.331.352 8.529.435
713.118 802.531
(6.134.090) (6.155.660)
28.766.175 39.130.966
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HUC lMNpyna

HanomeHe y3 nepuoauyHe caxete KoHconuaoBaHe (puHaHCUjCKe U3BelUTaje 3a nepuon
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyza4uje HasHa4eHo)

9. OCTAJIA OBPTHA UMOBUHA

31. mapT 31. peuembap

2015 2014

[aTtn aBaHcH 1.325.095 668.211
Motpaxwusara 3a NOB 144.232 163.230
PasrpaHunydenn INOB 1.670.569 2.241.351
YHanpen nnaheHu TpoLLKOBMK 94.869 137.615
YHanpen nnaheHun TPOLLIKOBM LapuHe 51.094 52.281
YHanpen nnaheHa akumsa 2.106.422 4.323.747
OcTtana kpaTKopo4Ha noTpakueara 22.059.050 21.258.939
Munyc: Vicnpaska BpeaHOCTH (21.690.628) (21.003.763)
5.760.703 7.841.611

PaarpaHudeHn nopes Ha gopaTty BpefHOCT ca cTaweM Ha gaH 31. mapta 2015. roguHe y
n3Hocy og 1.670.569 PC[] (31. meuembpa 2014: 2.241.351 PC[1) je nopes Ha gogaTty BpegHOCT
y NpumibeHnM hakTypama Koje ce eBuaeHTupajy y Tekyhem obpavyHCKOM mepuody, a npaBo
Ha oabuTak NPeTxo4HOr Nopesa ce ocTBapyje Y HapeaHoM 06padvyHCKOM Nepuoay.

YHanpen nnaheHa akumsa Ha gaH 31. mapta 2015. roguHe y nsHocy of 2.106.422 PC[ (31.
peuembap 2014: 4.323.747 PC[]) ce ogHOCK Ha akum3y nnaheHy ApXkaeu 3a rotoBe Npom3Boae
CKNnagvwTeHe Ha HeaKUM3HOM CKNaguliTy U yBe3eHe akuu3He Npov3BoAe KOju ce Kopucte y
Aarb0j NPon3BoOAHMU.

NpomeHe Ha payyHMMa WcnpaBke BPEAHOCTM OCTanMX KpaTKOPOYHUX MOoTpaxuBamwa Cy

npukasaHe y Tabenu ncnoa:

OcTtana

KpaTKOpO4Ha
[atn aBaHCKM noTpaxuBawa YKynHo
Ha paH 1. jaHyapa 2014. roguHe 253.069 17.706.623 17.959.692
McnpaBka BpeaHOCTU ocTane obpTHe NMMOBUHE 13 967.009 967.022
YKknaare ucnpaske BPeAHOCTH (8.888) (46.730) (55.618)
Ocrtano 37 (61.181) (61.144)
Ha pgaH 31. mapTta 2014. roguHe 244.231 18.565.721  18.809.952
Ha paH 1. jaHyapa 2015. roguHe 244.828 20.758.935 21.003.763
McnpaBka Bpe4HOCTU ocTasrie 0OpTHE MMOBUHE 377 733.515 733.892
YKnaare ucrnpaske BPeAHOCTU (1.986) (6.919) (8.905)
Ocrtano (859) (37.263) (38.122)
Ha pan 31. mapTa 2015. roamHe 242.360 21.448.268 21.690.628
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HUC lMNpyna

HanomeHe y3 nepuognyvHe caxeTte KOHconmaoBaHe (bVIHaHCVIjCKe VI3BeLLITaje 3a nepuopg og Tpu Meceula KOjVI ce 3aBpwimo

AaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje Ha3Ha4yeHo)

10. HEKPETHUHE, NOCTPOJEHWA U ONPEMA

Ha paH 1. jaHyapa 2014.
HabaBHa BpegHocT
WcnpaBka BpegHocTh 1 obe3Bpehere
HeoTtnucaHa BpegHoCT
Mepwvop 3aBpeH 31. mapTta 2014.
Mosehara
AKBU3MLMje U3 NOCNOBHNX KOMOMHaUMja
OGesBpehere
AmopTu3aumja
MpeHoc ca (Ha) HemaTepujanHUx ynarawa
lMpeHoc ca MHBECTULIMOHMX HEKPETHMHA
OTtyhera u otnncu
Octanu npeHocu
TpaHcnaumoHe pesepse

Ha paH 31. mapTa 2014.

HabaeHa BpegHocT

VcnpaBka BpegHocTu 1 obe3Bpehere
HeoTtnucaHa BpegHoCT

Ha paH 1. jaHyapa 2015.

HabaBHa BpegHocT

Wcnpaeka BpegHocTn 1 obe3spehere
HeoTtnucaHa BpegHoCT

Mepunop 3aBpweH 31. mapTta 2015.
Mosehawa
O6esBpehere
AmopTu3aumja
lMpeHoc Ha HemaTepwjanHa ynaraka
lMpeHoC Ha MHBECTULIMOHE HEKPETHNHE
Otyheta n otnucu
OcTtanu npeHocu
TpaHcnaunoHe pesepse

Ha pan 31. mapTa 2015.

HabaBHa BpegHocT

Wcnpaska BpegHocTh 1 obe3Bpehere
HeoTtnucaHa BpegHoCT

Octane HekpeTHuHe,
CpepcTBa 3a CpencTtBa 3a HeKpeTHMHe, NOCTpojeHa U
npousBoawy Hadpte CpeacTsa 3a MapKeTUHr U MOCTpojera onpema y
M raca npepagy AUCTPUGYUMjy 1 onpema npunpemu YKynHo
58.161.373 108.204.314 44.958.981 19.127.652 45.176.238 275.628.558
(17.442.672) (28.192.781) (13.015.775) (7.989.794) (4.055.015) (70.696.037)
40.718.701 80.011.533 31.943.206 11.137.858 41.121.223 204.932.521
3.779.341 193.193 1.722.840 97.176 4.262.474 10.055.024
- - - - 99.878 99.878
- - (29.907) - (2.431) (32.338)
(857.081) (1.295.074) (478.687) (175.623) (809) (2.807.274)
45 - 5.653 - (101.100) (95.402)
35.121 1.316 36.481 7.399 - 80.317
(10.149) 8.044 (48.974) (21.469) (120.642) (193.190)
(44.373) (244.383) (13.643) 301.905 456 (38)
30 - 118.644 - 20.097 138.771
43.621.635 78.674.629 33.255.613 11.347.246 45.279.146 212.178.269
61.842.042 108.077.913 46.678.567 19.538.445 49.332.006 285.468.973
(18.220.407)  (29.403.284) (13.422.954) (8.191.199) (4.052.860) (73.290.704)
43.621.635 78.674.629 33.255.613 11.347.246 45.279.146 212.178.269
82.284.653 114.595.854 49.338.344 20.285.937 46.177.226 312.682.014
(21.058.518) (32.895.538) (14.910.568) (8.614.025) (2.813.514) (80.292.163)
61.226.135 81.700.316 34.427.776 11.671.912 43.363.712 232.389.851
3.601.944 1.797.959 832.229 64.562 (949.945) 5.346.749
- - - - (20.561) (20.561)
(969.342) (1.415.503) (529.403) (158.653) - (3.072.901)
(21.781) - - - (40.379) (62.160)
- - (2.877) - - (2.877)
(24.902) (4.329) (7.680) (53.005) (49.461) (139.377)
(888) (1.621) 911 991 - (607)
2 - (37.679) - (2.057) (38.734)
63.811.168 82.076.822 34.683.277 11.525.807 42.302.309 234.399.383
85.838.150 116.369.948 50.101.459 20.299.075 45.077.798 317.686.430
(22.026.982) (34.293.126) (15.418.182) (8.773.268) (2.775.489) (83.287.047)
63.811.168 82.076.822 34.683.277 11.525.807 42.302.309 234.399.383
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HUC lMNpyna
HanomeHe y3 nepuoaunyHe caxete KOHconuaoBaHe PMHAHCUjCKe U3BeLUTaje 3a NepMoa o4 TP Mecela Koju ce 3aBpLUno
AaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaayduje Ha3Ha4yeHo)

10. HEKPETHUHE. NOCTPOJEHA U ONPEMA (HacTaBak)

Cpedcmea 3a rpou3eo0Hy Haghme u 2aca
YKynHo nHBectuumje
KanuTtanusoBaHu y TOKY
TpowkoBn Kanutanusosahm (McTpaxuBare n MpousBopHa Ocrtana nocnoBHa

MCTpaxuBama TPOLIKOBMU pa3Boja pa3Boj) cpeacTBa cpeacTsBa YKynHo
Ha paH 1. janyapa 2014.
Ha6aBHa BpeaHocT 13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
Wcnpaska BpeaHocTW 1 o6e3Bpehere (10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
HeoTnucaHa BpegHocT 13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
MNepuop 3aBplwen 31. mapTta 2014.
Mosehara 2.203.160 5.274.246 7.477.406 - - 7.477.406
MpeHoc Ha cpefcTaBa koja HUCY 3a NPOU3BOAHY HadTe U
raca (24.837) (3.747.254) (3.772.091) 3.818.388 - 46.297
OcrTanu npeHocu - (14.100) (14.100) (48.254) (81) (62.435)
O6esBpehete - (1.989) (1.989) - - (1.989)
AmopTu3aumja (809) - (809) (857.081) - (857.890)
Otyherba u oTnncu (24.066) (162.385) (186.451) (10.149) - (196.600)
TpaHcnauvoHe pesepse 18.913 - 18.913 30 - 18.943
15.383.581 14.507.566 29.891.147 43.621.635 13.162 73.525.944
Ha paH 31. mapTta 2014.
HaGaBHa BpegHoCT 15.395.202 14.747.614 30.142.816 61.842.042 33.429 92.018.287
WcnpaBka BpegHOCTU 1 06e3Bpenere (11.621) (240.048) (251.669) (18.220.407) (20.267) (18.492.343)
HeoTnucaHa BpegHocT 15.383.581 14.507.566 29.891.147 43.621.635 13.162 73.525.944
Ha paH 1. janyapa 2015.
Ha6aBHa BpeaHoCT 18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
Wcnpaska BpeaHocTu 1 oGe3Bpehere (17.291) (253.585) (270.876) (21.058.518) (20.359) (21.349.753)
HeoTnucaHa BpegHocT 18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
Mepwmop 3aBpwen 31. mapTta 2015.
Mosehata 1.055.254 3.632.892 4.688.146 - - 4.688.146
MpeHoc ca nHBecTULMja y Toky 3.252 (3.605.196) (3.601.944) 3.601.944 - -
Ocrtanu npeHocu - (2.840) (2.840) (22.669) (30) (25.539)
AmMopTusaumja (1.263) - (1.263) (969.342) - (970.605)
Otyherba u otnneu 1.206 (37.797) (36.591) (24.902) - (61.493)
TpaHcnaumoHe pesepse (385) - (385) 2 - (383)
19.127.946 13.211.469 32.339.415 63.811.168 13.068 96.163.651
Ha pan 31. mapTa 2015.
Ha6aBHa BpeaHocT 19.146.670 13.449.908 32.596.578 85.838.150 33.427 118.468.155
WcnpaBka BpeaHocTH 1 oGe3Bpehere (18.724) (238.439) (257.163) (22.026.982) (20.359) (22.304.504)
HeoTnucana BpeaHocTt 19.127.946 13.211.469 32.339.415 63.811.168 13.068 96.163.651
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HUC INpyna

HanomeHe y3 nepuoaunyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepvoa

oA TpU Mecela Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje Ha3Ha4eHo)

11. OCTANA CTAJIHA UMOBUHA

31. mapTt 31. peuembap

2015 2014

[laTn aBaHCK 3a OCHOBHa cpefcTBa 3.280.916 2.468.780
YHanpea nnaheHn TpoLLKoBU 951.793 977.478
Ocrtana cpeacrtBa 1.147.126 1.155.896
MuHyc: ncnpaeka BpeaHOCTH (29.257) (29.257)
5.350.578 4.572.897

12. KPATKOPOYHE ®UHAHCUJCKE OBABE3E U IEO AIYTOPOYHUX

OBABE3A KOJU AOCIMNEBA A0 roaonHy JAHA

31. mapT 31. geuembap
2015 2014
KpaTkopo4Hu kpegutn 12.291.860 8.600.112
ObaBese 3a kamaTty 139.879 130.902
[leo ayropo4vHmnx kpeguTa Koju gocnesa o jegHe rogmHe
(HanomeHa 16) 13.343.197 6.100.504
[eo ayropoyHnx obaesesa No UH. NMM3MHIY KOju Jocnesa Ao
jeoHe rognHe (HanomeHa 16) 680 823
25.775.616 14.832.341
13. JOBABJbAYU N OCTAJIE OBABE3E U3 NOCJIOBAHKBA
31. mapt 31. geuembap
2015 2014
O6aBe3se npema gobaerbavymma
- NoBe3aHa nuua 12.320.141 20.253.500
- Tpeha nuua 11.779.244 19.650.382
O6aBe3se 3a anBnaeHay 3.772.308 3.772.308
Octane obaBe3e 13 nocnoeama 75.571 75.808
27.947.264 43.751.998

O6aBese npema noBe3aHMM nNuuuMa ca ctawem Ha gaH 31. mapta 2015. roguHe y nsHocy og
12.320.141 PC[ (31. peuembpa 2014: 20.253.500 PC[1) Haj3aHa4ajHujum aenomM ce ogHoce Ha
obaBes3e npema pobaerbady [asnpom Hedt Ct. lNMeTepcbypr no ocHoBy HabaBke cupose

HadTe y usHocy og 12.293.283 PC[] (31. peuembpa 2014.: 20.122.243 PC[1).
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HUC INpyna

HanomeHe y3 nepuoaunyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepvoa

oA TpU Mecela Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje Ha3Ha4eHo)

14. OCTAJE KPATKOPOYHE OBABE3E

31. mapT 31. geuembap

2015 2014

MNpuMrbeHn aBaHcK 879.235 1.589.530
Ob6aBe3se npema 3anocneHnmMa 3.807.636 3.639.272
PasrpaHuderba 1 ykankynmcaHm npuxoq 22.064 40.179
OcrTane kpaTKopo4He He-thmnHaHcnjcke obaBese 37.920 53.182
4.746.855 5.322.163

15. OBABES3E 3A OCTAIJIE NOPE3E U3Y3EB NOPE3A HA IOBUT

31. mapTt 31. gpeuembap

2015 2014

ObaBe3a 3a pyaHy peHTy 386.552 407.990
naB 1.801.104 354.270
ObaBe3a 3a akuuse 4.123.322 4.909.246
HakHaga 3a pobHe pesepBe 268.160 583.400
ObaBese 3a LapuHy 553.033 414.925
O6aBe3se 3a ocTane nopese n Takce 2.330.686 2.361.184
9.462.857 9.031.015

16. AYropO4YHE ®UHAHCUJCKE OBABE3E

31. mapTt 31. geuembap

2015 2014
[yropo4Hu kpeantn - Macnpom HbedT 46.129.127 47.820.723
BaHkapcku kpeanTn 59.745.458 51.604.833
Ob6aBe3se 3a MHAHCU|CKN NTIU3UHT 202.782 199.738
Ocrtane gyropoyHe obaBese 70.188 64.076
Munyc: Tekyhe nocnehe OyropoyHux orHaHCKUjCKMUX
obaBesa (13.343.877) (6.101.327)
92.803.678 93.588.043

(a) dyeopoyHu Kpedum - acnipom Hoegpm

HyropoyHn kpegut of MNacnpom Hoedt-a ca ctawem Ha gaH 31. mapta 2015. rognHe y U3Hocy
on 46.129.127 PC[ (395.348.842 EYP) (2014: 47.820.723 PC[l), ca BucuHom Tekyher gocneha
on 5.591.409 PC[ (2014: 5.625.967 PCL), ogHocu ce Ha kpeaut nobujeH Ha ocHoBy obaBesa
13 YroBopa o Kyrnonpogaju akuuja og 24. geuembpa 2008 rognHe. HaBegeHu kpeguT ce nnaha

y KBapTanHuMm patama noyeslun og geuembpa 2012. rogmHe go 15. maja 2023. roguHe.

(b) BaHkapcku kpedumu

31. mapT 31. geuembap

2015 2014

[lyropoyHun KpeguTun y 3emsiom 7.310.396 7.175.319
[lyropoyHn KpeanTn y MHOCTPaHCTBY 52.435.062 44.429.514
59.745.458 51.604.833

Tekyhe gocrnehe gyropovHux kpeguta (7.751.788) (474.537)
51.993.670 51.130.296
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HUC INpyna

HanomeHe y3 nepuoaunyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepvoa

oA TpU Mecela Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje Ha3Ha4eHo)

16. AYropOYHE ®PUHAHCUJCKE OBABE3E (HacTaBak)

(b) BaHkapcku Kpedumu (Hacmaesak)

Hocnehe 6aHkapckux kpeguTa:

31. mapt 31. geuembap

2015 2014

N3mehy 1 1 2 roguHe 8.901.314 6.969.316
N3mehy 2 n 5 roguHe 37.475.820 38.525.058
lNpeko 5 rognHa 5.616.536 5.635.922
51.993.670 51.130.296

BanyTHa cTpykTypa oyropoyHmx obaBesa no OCHOBY GaHKapCKUX Kpeauta 'y 3emMibu 1

WHOCTpPaHCTBY je cnefeha:

31. mapT 31. peuembap

2015 2014

yca 53.565.103 45.401.219
EYP 5.786.048 5.840.104
PCO 1.427 1.520
JrnJ 392.880 361.990
59.745.458 51.604.833

'pyna HaBeaeHe obaBese No kpeguTuma nnaha y cknagy ca yroBopeHoM AUHaMWUKOM, OAHOCHO
CcXoQHO yTBpheHuM aHyuTeTHUM nraHosBuma. [pyna je yroBopurna ca nosepuounma uKcHe U
NpomMeHSbMBe KamaTHe cTone. MNpomMeHrbuBe kamaTHe cTone cy BesaHe 3a Eypubop u Jlnbop.

PykoBoactBo ouyekyje ga he lpyna 6utm y moryhHOoCcTM pa cBe yroBopeHe obasese no

Kpeantmma UcnyHun y cknagy ca yTBpF]eHI/IM poKoBMMa.
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HUC INpyna

HanomeHe y3 nepuoaunyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepvoa

oA TpU Mecela Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje Ha3Ha4eHo)

16. AYroPOYHE ®UHAHCUJCKE OBABE3E (HacTaBak)

(b) BaHkapcku Kpedumu (Hacmasak)

Mpernen obaeesa No ocHoBy HGaHKapCKMX kpeguTa ca ctaweM Ha gad 31. mapta 2015. roguHe
n 31. geuembpa 2014. roguHe gat je y cnegehoj Tabenu:

31. mapT 31. gpeuembap

Noeepunay Banyrta 2015 2014
Oyazopoy4Hu kpedumu y 3emsbu
Epcte 6aHka, Hosn Cap YCL 347.963 319.049
Epcre 6aHka, HoBu Capg EYP 442.830 457.835
BbaHka lMNMowTaHcka Wtegnonunua, beorpag EYP 217.566 224.938
BbaHka lMNMowTaHcka Wtegnonunua, beorpag yYCa 1.884.139 1.728.210
Bnapa PC, AreHuuja 3a ocurypare genosuta
(MBPO) EYP 4.416.471 4.443.767
Ocrtanu kpeguTu PCO 1.427 1.520
7.310.396 7.175.319
Ayazopoy4Hu kpedumu y uHocmpaHcmey
HINBb Hoea IbybrbaHcka 6aHka g.4., CnoseHuja ycla 635.081 584.396
HINBb Hoea IbybrbaHcka 6aHka g.4., CnoseHuja JrJ 392.880 361.990
Epcre 6aHka, XonaHguvja yca 7.242.560 6.465.167
BYb (baHka WHTeca), Cnosayka yca 16.713.600 14.919.615
HBI 6aHka, Benuka bputaHuja YCL 8.356.800 4,973.205
Sberbank Europe AG, beu, AycTtpuja YCL 18.384.960 16.411.577
HedtrasHkop, Pycka degepaumja EYP 401.039 403.517
HedpTerasosaja NHoBaumoHHaja Kopnopauuja,
Pycka ®epepauuja EYP 308.142 310.047
52.435.062 44.429.514
Munyc Tekyha gocneha gyropodHux kpeaurta (7.751.788) (474.537)
51.993.670 51.130.296
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HUC INpyna

HanomeHe y3 nepuoaunyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepvoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje Ha3Ha4eHo)

16. OYropOvYHE PUHAHCUJCKE OBABE3E (HacTaBak)
(b) BaHkapcku Kpedumu (Hacmasak)

Tekyha pocneha
31. mapT 31. peuembap

[yropo4Hu aeo
31. mapT 31. geuembap

Banyra 2015 2014 2015 2014
Ayaopoy4Hu kpedumu y 3eMsbuU
Epcre 6aHka, Hosu Capg yca 21.359 17.872 326.604 301.177
Epcre 6aHka, Hosu Capg EYP 26.946 25.376 415.884 432.459
BbaHka lNowTaHcka WTtegmonuya,
Beorpag EYP 13.239 12.468 204.327 212.470
BbaHka lMowTaHcka WTteamonuua,
Beorpag yca 114.650 95.789 1.769.489 1.632.421
Bnapa PC, AreHuuja 3a ocurypare
aenosuta (MBPH) EYP 260.337 261.946 4.156.134 4.181.821
OcTtanu kpegnTu PCO 323 345 1.104 1.175
436.854 413.796 6.873.542 6.761.523
Odyeopo4Hu kpedumu y
uHocmpaHcmey
HJ16 HoBa Jby6rbaHcka 6aHka 4.4.,
CnoseHuja yCLa 48.467 40.677 586.614 543.719
HJ16 HoBa Jby6rbaHcka 6aHka 4.4.,
CnoseHuja JrJ 23.907 20.064 368.973 341.926
Epcre 6aHka, XonaHguvja yca 7.242.560 - - 6.465.167
BYb (baHka WHTeca), Cnosayka ycla - - 16.713.600 14.919.615
HBI 6aHka, Benuka bputaHuja yco - - 8.356.800 4,973.205
Sberbank Europe AG, beu4, AycTtpuja yca - - 18.384.960 16.411.577
HedtraslHkop, Pycka ®egepauuja EYP - - 401.039 403.517
HedpTerasosaja NHoBaunoHHaja
Kopnopauuja, Pycka ®egepauuja EYP - - 308.142 310.047
7.314.934 60.741 45.120.128 44.368.773
7.751.788 474.537 51.993.670 51.130.296

Yrosopu o0 KpeguTy cagpxe uvHaHCHjCKe KOBEHaHTe Koje 3axTeBajy Aa [pyna ogpxasa ogHOC
KOHCONMMAOBAHOr 3agyXmBawa npema koHconuaoBaHoj EBITDA. PykoBogcTtBo Bepyje aa je
pyna ycarnaweHa ca HaBedeHMM KoBeHaHTama Ha gaH 31. mapta 2015. n 31. peuembpa
2014. rognHe.

17. AKUWNJCKUN KAMUTAN

Axumjckn kanuTan npegcrtaerba kanutan [OpywTtea koje je koTupaHo Ha Beorpagckoj 6epaw.
HomuHanHa BpegHocT akumja je 500 PCU.

Akumjckn kanutan Ha gad 31. mapta 2015. n 31. geuembpa 2014. roguHe cacToju ce of
163.060.400 akuuja.

18. HABABHA BPEOHOCT HA®TE, TACA U HA®THUX OEPUBATA

Mepnopn oa Tpu meceua Koju ce

3aBpwwmo 31. mapTa

2015 2014

CupoBa HadpTa 19.577.759 24.726.416
HadhTHu gepusatu 8.113.537 5.067.575
Ocrtano - 36.880
27.691.296 29.830.871
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HUC INpyna

HanomeHe y3 nepuoaunyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepvoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje Ha3Ha4eHo)

19. TPOLUKOBU NMPOU3BOOHE U NMPEPALE

lNMepuop oa Tpu Meceua Koju ce
3aBpwuo 31. mapTta

2015 2014
TpoLLKOBKM 3anOCreHnx 1.678.404 1.731.008
TpowkoBu matepujana u octane onpeme (M3y3eB HabaBku
HagTe, raca u HapTHNX gepuBaTa) 699.604 369.532
TpoLKoBKU oapKkaBaka 1 NoNpaBKn 705.834 622.674
TpoLLKOBKU eHepruje n KOMyHanHux ycnyra 937.236 703.165
TpaHCNOPTHM TPOLLIKOBM 338.568 351.847
Octano 188.060 773.148
4.547.706 4.551.374

20. TPOLWWKOBU NMPOAAJE, OonwTm n ADMUMHUCTPATUBHU TPOLLKOBMU

lNMepuop oa Tpu Meceua Koju ce
3aBpwwmo 31. mapTta

2015 2014

TpoLUKOBKM 3anOCrEHNX 2.530.059 2.605.142
AOBoKaTCKe, peBM3OPCKE U KOHCYNTaHTCKe ycnyre 341.609 251.787
TpoLukoBK 3akyna 91.914 94.760
Tpowukosu cnyxbeHor nyTa 67.129 64.731
TpowkoBu 3awTnte n obesbehera 146.583 102.402
TpoLwlkoBu ocurypara 60.188 59.585
Ycnyre TpaHcnopTa u cknaguwTewa 134.822 103.196
TpoLLKOBKU UCNpaBKe BPe4HOCTM CMOPHUX NOTpaXmBaka 787.189 724.351
Octano 1.367.452 1.076.805
5.526.945 5.082.759

21. OOMEPABAHE ®EP BPEOHOCTHU

Y nepuogudHnM CakeTUM KOHCONMMAOBaHMM (UHAHCU|CKUM M3BELUTajuMa MHBECTULUMOHE
HeKpeTHMHe W UHaHCKjcKa cpefcTBa pacronoxuea 3a npoAajy cy BpedHOBaHa Mo dep
BpegHocTU. TexHuke BpedHOBawa KopuwheHe y npouecy oaMepasarwa dep BpedHOCTH
cpeactaBa WOEHTUYHE Cy OHuMa obernogaweHMM Yy  KOHCONMMAOBaHMM  (OUHAHCUCKUM
nssewTajuma Ha gadH 31. geuembpa 2014. rogmnHe. Takohe, Tokom npBa Tpyu meceua 2015.
roavHe Huje 6uno TpaHcdepa cpeacrtasa nsamehy xujepapxuja dep BpegHoBama.

Ha gan 31. mapta 2015. roguHe, KHUroBOACTBEHA BPEAHOCT (PUHAHCUjCKMX cCpefcTaBa je
NpMBNMXHO jeaHaka HUXOBOj hep BPeOHOCTH.
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HUC INpyna
HanomeHe y3 nepuoaunyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepvoa
oA TpU MeceLla Koju ce 3aBpwmno aaHa 31. mapta 2015. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje Ha3Ha4eHo)

22. NOTEHUWUJAIHE U NPEY3ETE OBABE3E

MpeHoc enacHuwmea Had UMOBUHOM

[o paHa 31. mapta 2015. roguHe [pylwTBO je Mmano BMACHULITBO WU NPaBO Aa KOPUCTU U
noceayje 7.917 HeNOKPETHOCTU, WTO YMHU 97% of yKynHor 6poja CTaBKM HENOKPETHE UMOBUHE
(o6jektn n napuene) ApywTtsa. Mpeoctanux 3% npeHoca npaBa Hag umosuHOM Penybnuka
Cpbuja Tpeba ga m3Bpwn y cknagy ca YroBopom O Kynonpogaju akuvja HadTHe nHayctpuje
Cpbuje a.g. notnncanum 2007. roguHe.

QuHaHcujcke 2apaHyuje

Ha pan 31. mapTta 2015. rogMHe yKynHW MU3HOC AaTuMX PMHAHCU|CKMX rapaHuuja og cTpaHe
"pyne mnsHocu 5.384.077 PC[ n Hajsehom genom ce ogHOCK Ha LapuHCKe obaBese y U3HOCY
of 2.226.835 PC[ (31. peuembap 2014.: 3.454.563 PC[1).

Sawmuma xueomHe cpeduHe

PykoBoacTBo ['pyne je NpoueHnno n U3BpLIKIIO pe3epBucarwe 3a 3alUTUTY XUBOTHE cpeauHe
Ha AaH mM3BeluTaja y nsHocy og 565.248 PCL (31. neuembap 2014.: 570.358 PC[]) Ha ocHoBy
WHTEpHe NpoLeHe o ycarnaweHocTh ['pyne ca 3akoHcKkom perynatmsom Peny6nuvke Cpbuje.

PykoBoacTteo 'pyne cmaTpa Aa, Ha oCHOBY Baxkehe 3akoHCKe peryrnaTtuBe TPOLLKOBWU NoBe3aHn
ca nuTawbMma 3alTUTE KMBOTHE CPeAMHE HUCY 3Ha4ajHO BULLM Yy OAHOCY Ha pesepBucaHu
nsHoc. Mehytum, moryhe je ga he HaBegHM TPOLLKOBKM 3HA4ajHO pacTu y Gyayhem nepuoay y
CNnyyajy Oa 3aKoHCKa peryrnaTtmBa noctaHe pecTpUKTUBHM]a.

Ocmane nomeHyujanHe obasese

Ha pan 31. mapta 2015. rognHe [pyna Huje dopmupana pesepBucare 3a NOTeHUUjanHu
rybutak Koju Moxe HactaTu No OCHOBY NpoLeHe nopeckux obasesa of ctpaHe MuHuctapcTea
dumHaHcuja AHrone, npema kojoj Npyna Tpeba ga nnatu pasnuky y obpayvyHy nopesa y U3Hocy
on 81 munuoH YC[ koja ce ogHocu Ha gopatHy npoduTHy HadTy 3a nepuog og 2002. po
2009. PykoBoactBo cmaTtpa ga, Ha OCHOBY YCnoBa M3 MOTAMCAHUX KOHLECMOHMX YroBopa ca
Ap>kaBoM AHIOfIOM M Ha OCHOBY MULUIbEHA MPaBHMX KOHCyNTaHata M3 AHrone, TakaB 3axTeB
HWje y cknagy ca TPeHYTHO BaxehnMm 3aKOHCKUM OKBMPOM y AHronun 360r YvkieHunue ga Bnactu
HUCY MpPaBUNHO M3padyHane npoguTHY HadpTy U Aa je NpoduTHa HadTa yroBopHa obasesa
Koja Tpeba ga ce mMcnyHM npema HauMOHasriHOM KOHLEeCMOHapy, LUTO je y CynpOTHOCTU ca
Muwrbewem MuHuctapctBa duHaHcuja Anrone. PykoBoactBo [pyne he ynoxutn xanby
npoTMB OMNO KakBe akumje NpuHygHe HannaTe nopesa oA ctpaHe MuHucTapcTBa (buHaHcuja
AHrone u npegysetn cee noTpebHe kopake y UMby ofnaraka HannaTte nopesa [OK CyA
AHrone He [oHece KOHa4Hy OAflyKy O OBOM nuTawy. Ha OCHOBY WCKycTBa OCTanmx
KOHLeCcMoHapa, cya AHrone jow yBeKk Huje OHeO oAJyKy y Be3u ca HMXOBUM Xanbama npoTms
ncte oanyke MuHucrtapctsa hmHaHcuja, nako cy xanbe nogHete. Y3umajyhu cBe HaBeaeHo y
o63ump, pykoBogcTtBo pyne cmatpa ga Ha gaH 31. mapta 2015. roguHe nocToju 3Ha4ajaH
CTEeneH HEeM3BeCHOCTM Yy Be3n BpemMeHa noTpebHOor 3a pelwaBanwe 3axTeBa MuHUCTapcTBa
dmHaHcuja AHrorne 1, YKONMKO ra uma, u3Hoca gogatHor nopesa Ha npoduTHY HadTy.
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22. NOTEHUWJANHE U NPEY3ETE OBABE3E (HacTaBak)
lNopecku pusuyu

Mopeckn 3akoHn Penybnuke Cpbuje ce 4yecTto pasnuuMTto Tymade M npegMeT Cy 4YecTux
n3ameHa. Tymayere nopeckmx 3akoHa o, cTpaHe NopecKMx BNnacTu y oQHOCY Ha TpaHcakuumje 1
aKTUBHOCTU pyne Mory ce pasnukoBaTu of Tymadewa pykoBoacTBa. Kao pesynTtaT UsHeTor,
TpaHcakuuje mory 6uTn ocnopeHe of CTpaHe nopeckux Bnactn u pynn moxe 6utn ogpeheH
AofdaTHW M3HOC nopesa, KasHu u kamaTta. lNMepuop 3actapenoctn nopecke obasese je neT
rogvHa. NMopecke Bnactn umajy npasa ga ogpee nnahawe HeMamupeHux obaBesa y poky of
neT rogvHa opf kaga je obasesa HacTtana. PykoBoAcCTBO je npoueHnno Ha gaH 31. mapta 2015.
roavHe aa je Npyna namupuna cse nopecke obasese npema gpKasu.

Farm-out y2oeop ca East West Petroleum Corporation, KaHala

Y oktobpy 2011. roguHe [pyna je 3akrbyyuna Farm-out yroBop ca East West Petroleum
Corporation, KaHaga 3a wucTpaxuBawe W MPOM3BOAHY YITbOBOAOHMKA Yy TemMuLBapCKOj
obnactn y PymyHuju. MNpema Yrosopy, lpyna je y obaBe3n ga duHaHcupa 85% yKynHMX
TPOLIKOBA WCTpaXuBawa Ha 4YeTupu Onoka y HaBedeHoj obnactn. Y 3aBUCHOCTM 0Of
YyCMNELWHOCTN UCTpaxmeawa, ['pyna he nmatn npaso Ha 85% yKynHe KONMMYMHE Npou3BEeAEHMUX
yrimoBogoHuKa. Ocmum Tora, npema yroBopy O 3aje4HUYKOM MOCroBaky 3akrbydeHoM ca East
West Petroleum Corporation, KaHaga, 'pyna he nmatu ynory Onepartepa n 6uhe 3agyxeHa 3a,
n Boamhe 3ajegHnyko nocnoeawe. Y geuembpy 2012. rogMHe nuueHua 3a UCTpaXxuBamwe Ha
O6noky 2 je Ouna patudmkoBaHa on cTpaHe Bnage PymyHuje. lNpunpeme 3a u3Bohewe
UCTpaxHuUxX pagoBa cy y Toky. Ha pgan 31. mapta 2015. roguHe pagosu Oyliewa U
ncTpaxuneara Ha 6roky 2,3,7 n 8 6unu cy npouenenn Ha 48,7 munuonHa YC[,.

Huje 6uno apyrmnx 3HavajHux noteHumjanHmux obasesa pyne.
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23. APYLWTBA IPYNE

KoHconuaoBaHn duHaHCHjckM wm3BelwTaju obyxeaTajy wu3BelwlTaje MaTUYHOr ApywTBa U
cnegehnx 3aaBuUCHUX ApyLuTaBa y 3€Mibu U MIHOCTPaHCTBY:

Yyewhe %

31. mapTt 31. peuembap

OpywTtBo OpxaBa 2015 2014
O 3oHe a.a., beorpag Cp6uja 100 100
HNC Metpon a.0.0., bara fyka BocHa 1 XepLerosuHa 100 100
HWC Metpon e.o.o.a., Coduja Byrapcka 100 100
NIS Petrol SRL, Bykypelur. PymyHuja 100 100
Pannon naftagas Kft, Byaumneiuta Mahapcka 100 100
HWUC Osepcuc, Ct MeTepcbypr Pycuja 100 100
Hadprarac-HadpTHu cepsucu g.0.0.,

Hosu Cap Cpbuja 100 100
HTL, HUC-Hadrarac g.0.0., Hoen Cap Cp6uja 100 100
Hadprarac-TexHnyku cepsucu 4.0.0.,

3peraHuH Cpbuja 100 100
Hadpbrarac-TpaHcnopT A.0.0., Hosu Can Cp6uja 100 100
I Metpon A.0.0., Capajeso BocHa 1 XepuerosmHa 100 100
Jappax - Hadrarac A.0.0., bawa Jlyka  Bocha n Xepuerosuna 66 66
Jyboc g.0.0., bop Cpbuja 51 51
CsetnocT, byjaHoBal Cpbuja 51 51

24. TPAHCAKUWJE CA NOBE3AHUM NMPABHUM JIMLIMMA

Y cBpxy cacTaBrbara 0BUX NEPUOANYHNX CaXKETUX KOHCONMA0BaHNUX (PUHAHCU]CKNX U3BeLTaja,
nvua ce cmartpajy noBe3aHWM YKOMUKO jeQHO Ivue MMa KOHTPOny Hag ApYrMM unu je y
MOryRHOCTU fa 3Ha4yajHO yTu4e Ha JoHoLWeHe (PUHAHCUCKUX 1 NOCMNOBHUX OAJflyKa y cKraay ca
MPC 24 lNoee3aHa npaBHa nuua.

BehuHckn BnacHuk pyne je Macnpom Hbedpt, Ct MNeTtepcbypr, Pycka Pepepaumja y unjem
BMacHUWTBY ce Hana3n 56,15% akuuja [OdpywTtsa. [pyrn akumoHap no 6pojy akuuja je
Penybnuka Cpbuja ca 29,87% akuuja OpywTBa OK ce ca npeocTtanum genom og 13,98%, y
BMaCHULLTBY MarMHCKUX akuuoHapa, Tpryje Ha Beorpackoj 6epau. Kpajitbu BnacHuk pyne je
"acnpom, Pycka ®epepauvja.

pyna je y nepuogy oa Tpu meceua Koju ce 3aspwmo 31. mapta 2015. roguHe M y MCTOM
nepvoay nNpeTxodHe roavHe cTtynana y MoCfoBHE OAHOCE Ca CBOjMM MNOBE3aHUM MPaBHUM
nuumma. HajsHavajHuje TpaHcakuuje ca noBe3aHUM MpaBHUM NvuamMa y HaBeaHUM nepuoanma
HacTane cy no ocHoBy HabaBke/ucnopyke cvpoBe HadTe, HaPTHUX NPOM3BOAA N eneKkTpu4He
eHepruje
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24. TPAHCAKUWUJE CA NOBE3AHUM NMPABHUM JIMLIMMA (HacTaBak)

Ha gan 31. mapta 2015. rogmnHe n 31. geuembpa 2014. rognHe cTtawe cpencrasa M obaeesa
Nno OCHOBY TpaHcakLuMja ca NoBe3aHUM NpaBHUM NuumMma je cnegehe:

Nuua nop
MaTtuyHo 3ajegHM4koMm  3ajegHMUKa
APYLWITBO KOHTPOJIOM ynarawa YKynHo
Ha pan 31. mapT 2015.

MoTpaxusawa MO OCHOBY npoaaje n
apyra noTpaxuBama 420 37.252 117.784 155.456
MHBecTuumje y 3ajegHnyka ynaramwa - - 1.008.221 1.008.221
Hobasrbaum n octane obasese 13
nocnosama (12.293.283) (26.858) - (12.320.141)
OcTane kpaTkopo4yHe ob6aBese - (5.017) - (5.017)
KpatkopoyHe pmHaHcujcke obaBese
1 0eo oyropovHmx obaeesa koju
Aocnesa [o rogvHy gaHa (5.591.409) - - (5.591.409)
OyropoyHe duHaHcujcke obaBese  (40.537.718) - - (40.537.718)

(58.421.990) 5.377 1.126.005 (57.290.608)

Ha paH 31. geuem6ap 2014.

MoTpaxmBara No OCHOBY Npoaaje un
Apyra notpaxveara - 36.398 117.858 154.256
MuBecTuumje y 3ajegHnyka ynarama - - 1.008.221 1.008.221
Hobasrbaum n octane obasese 13
nocrnoeara (20.122.243) (131.257) - (20.253.500)
OcrTane kpaTkopo4yHe obaBese - (12.831) - (12.831)
KpaTtkopo4He chmHaHcujcke obaBese
1 Aeo ayropoyHmx obaBesa Koju
Aocnesa [0 roavHy faHa (5.625.967) - - (5.625.967)
IyropoyHe duHaHcKjcke obaBese  (42.194.756) - (42.194.756)

(67.942.966) (107.690) 1.126.079 (66.924.577)
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24. TPAHCAKUWUJE CA NOBE3AHUM NMPABHUM JIMLUIMMA (HacTaBak)

Y nepuogy oA Tpu MeceLa koju ce 3aBpLumo gaHa 31. mapta 2015. n 2014. roguHe HacTtane cy
cnegehe TpaHcakumje ca noBe3aHNM nNpaBHUM NMumMMa:

Nwvua nop
MaTtuyHo 3ajegHM4KoM  3ajeaHunYKa
ApywTBO KOHTPOJIOM ynarawa YKynHo

Mepwop on Tpn Mmeceua Koja ce 3aBpumo 31. mapta 2015. roamHe
Mpuxoan og npoaaje HadpTHUX

fAepviBaTa, HadTe U raca - (2.642) - (2.642)

OcTtanu npuxoamn - (26.303) - (26.303)

Habagka HadTe, raca u

HadhTHUX aepvBaTa (12.368.803) (1.952.154) - (14.320.957)

TpoLIKOBK NPON3BOAHE U

npepage (3.137) - - (3.137)

Octanu pacxoau, HeTo (11.057) 111.407 - 100.350

®urHaHcHjcn pacxoam (255.701) - - (255.701)
(12.638.698) (1.869.692) - (14.508.390)

Mepwop on Tpn meceua Koja ce 3aBpwmo 31. mapta 2014. roamHe
Mpuxogu oa npoaaje HadTHMX

Jepvearta, HagTe 1 raca - 718.136 - 718.136

Habagka HadTe, raca u

HadbTHUX OepvBaTa - (25.682.902) - (25.682.902)

TpoLIKOBK NPOUN3BOAHE U

npepage (1.849) (4.907) - (6.756)

TpoLkoBu npoaje, ONWTU U

agMUHUCTPaATUBHU TPOLLIKOBU (7.229) - - (7.229)

OcTanu pacxoau, HeTo (4.556) 3.909 - (647)

®urHaHcHjcn pacxoam (299.073) - - (299.073)
(312.707) (24.965.764) - (25.278.471)

HakHalde krby4HOM pykosodcmey

HakHage nnaheHe vnu nnatvee KIby4YHOM PYKOBOACTBY 3a Mepon o4 Tpu Meceua Koju ce
3aBpumo 31. mapta 2015. n 2014. rognHe npukasaHe cy y Tabenu koja cnegu:
MNMepuop oa Tpn Meceua Koju ce
3aBpwmo 31. mapTa

2015 2014

3apage u octana KpaTkopodHa npvmarba
128.955 73.824
128.955 73.824

25. AOrAhAJUN HAKOH OATYMA U3BELLUTABAHA

Huje 6uno 3HauajHux porahaja HakoH pfaTyma u3BewTaBawa kKoju 6u  3axteBanu
obenogawmBarba Yy OBVMM MEPUOAUNYHUM  CaXETUM  KOHCONWAOBAHUM  (PUHAHCUJCKUM
n3seluTajuma.

Y 063up cy y3eTn cBu gorahaju HakoH AaTyma M3BelLTaBaka HacTtanu HakoH 31. mapTa 2015.

rognHe ao 27. anpuna 2015. rognHe, Kaga Ccy OBM MNEPUOAUYHU CaXeTW KOHCONMOoBaHu
dMHaHCHjCKM n3BeLLTaju 0go0peHM.
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HWUC Ipyna
KoHTakT nHdopmauumje

Ceguwte Npyne je:
Ynunua HapogHor ®poHTa 12,

Hoeu Caa, Peny6bnuka Cpbuja
21000

TenedhoH: (+ 381 21) 481 1111
e-mail: office@nis.eu

WWW.NIs.eu

OpHocu ca nHeBecTUTopuMa
e-mail: investor.relations@nis.eu
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