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Q2 2016. KeapmanHu ussewmaj

KBapTanHu m3sewTaj 3a apyrm keaptan 2016. rognHe npeacraB/ba BEPOAOCTOjaH MPUKa3 pasBoja U
pesyntata nocnosakba HUC Ipyne octBapeHux y apyrom kBaptany 2016. roanHe, Kao 1 y nNpBux LwecT
meceum 2016. rognHe.

M3BewTaj obyxBaTa M npuKasyje nogatke HUC Mpyne, Koja obyxsata HUC a.0. Hosu Cad v werosa
3aBWCHa ApyLTBa. YKOAMKO noAaum obyxsaTajy camo ogpeheHa 3aBucHa ApywTea uam camo HUC a.d.
Hosu Cad, To je y M3BewTajy nocebHo HarnaweHo. TepmuHu ,HUC a.0. Hoseu Cad” w ,[OpywTeo”
03HayaBajy maTuyHo apywTtso HUC a.a. Hosu Cag, aok ce tepmunn ,,HUC” n ,,HUC Mpyna” ogHoce Ha
HWC a.0. Hosu Cad ca 3aBUCHMM ApYLUTBMMA.

Y cknagy ca 3aKOHOM O TPXKMLWITY KanuTana, M3sewTaj cagpxu Tpu LeanHe: U3BeLTaj O NoC/ioBamyy,
dvHaHCKjcKe wu3BewTaje (MojegMHayHe M KOHCO/NMAOBAHE), Kao WM WM3jaBy /L@ OATOBOPHMX 3a
cacras/bakbe M3BewTaja.

KBapTanHW M3BeLWTaj je cauyMrbeH Ha CPNCKOM, €Hr/IeCKOM M PYCKOM je3uKy. Y caydajy 6uno Kaksux
OACTynarba, MePOAABHA je Bep3Mja Ha CPMNCKOM je3nKy. M3BeLTaj je A4OCTYNaH U Yy eNeKTPOHCKOj dopmu
Ha KoprnopaTuBHom cajTy. Cee gopaTtHe nHoopmaumnje o HUAC Mpynu mory ce Hahm Ha KOPNOPATUBHOM
cajTy www.nis.eu.
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YBO/

Y npBux wect meceun 2016. roanHe HUC Tpyna je Ha npoayKeHy Kpu3y y HapTHO-raCHOM CeKTopy
OZrOBOpPMAA HACTaBKOM fgocnefHor cnpoBohera nporpama noseharwba onepatvBHe eduKacHOCTU Y
cBMM obnacTuma nocsioBakba. Ha Taj HauMH je odyBaHa MpPoduUTabUNHOCT M HETo J06WT y MpBOj
NONOBUHK OBe roguHe n3Hocu 3,1 mununjapay anHapa. OcTBapeHU pes3ynTar je yTO/IMKO 3HAYAjHUjU aKo
ce MMa y BUAY YMHeHMLUA A3 je y NpBa TPW Meceua HeTo 406uT usHocuaa 260 MMavoHa guHapa.

Bes 063u1pa Ha M3a30Be y NOC/0Bakby, M3a3BaHe Mpe CBEra HACKMM LieHama cMpoBe HadTe Ha CBETCKOM
TPXKULLITY, ycnex je 3abenexkeH Koz BehuMHe onepaTUMBHMX MOKasaTe/ba NOCAOBakba. YKyMaH npomet
HadTHMX aepmBaTa usHocuo je 1.553 xumapa ToHa m nosehaH je 3a 6% y nopeherwy ca npsBux wecT
meceum 2015. roguHe. MNMpogaja Ha gomahem TpXUWTY je noBehaHa 5% y ogHOCy Ha MpBY MOMOBUHY
npowne roanHe n nsHocuna je 1.217 xuswaga toHa. Y npeux wect meceum 2016. roamHe nosehaH je u
obum npepage HadTe u nonynpoussoaa Koju je msHocmo 1.750 xuspbaga ToHa wWTo je 3a 16% Buwe y
nopehetrby ca npsom nonosmHom 2015. roguHe.

Y npBux wect meceuu 2016. roguHe HUC ce jow jegHOM A0KA3a0 KAo CUrypaH M3BOP NMpUXoaa 3a CBOje
akumoHape. Ha VIII pepoBHoj ceaHuum CKynwTMHe akumoHapa HMC a.0. Hosu Cad poHeta je OgnyKka o
pacnogenu pobutn 3a 2015. roauHy, ucnaatM AuBUAEHAM U yTBpHMBaKy YKYMHOr W3HOCA
HepacnopeheHe nobutn [pywTea. Ha ocHOBY Te oanyKe, akuMoHapuma he 6uTu ncnnaheHo 25 oacTo
npowsioroauiuke 4obuTH, oa4HOCHO 6pyTo M3HOC of, 4,025 mununjapam guHapa wam 24,69 anHapa 6pyTo
no akuuju.

NcrospemeHo, HUC je HacTaBMO Aa ynaxe y CONCTBEHWU Pa3BOj M MHBECTMPAO CyMy roTOBO Tpu nyTa Behy
o4 HeTo npoduta - ykynHo 9,1 muamjapay AuvHapa. Opf Tora je HajBuLle YNOXKEHO Y UCTpaXKkuBarbe U
npoussoary HadTe M raca. [JMpeKTHe M MHAMPEKTHe nopecke obasese HUC rpyne 3a npBuX wecT
meceum 2016. roanHe nsHoce 76,3 munnjapae guHapa.

Tpeba pehu u ga je gyrotpajHa Kpusa y HadTHOM CEKTOpPY MMaK OCTaBWAa TparoBe Ha pesyataTte
nocnosara y npsoj nonosuHu 2016. roanHe. Tako je nokasatesb EBITDA usHocuo je 13,2 munnjapge
AVHapa WTo je -37% marbe y oaHocy Ha npBy nonosuHy 2015. Mpownssoara gomahe HadTe u raca je y
NPeTXoA4HMX LIecT meceun msocunaa 716 xwbaga ycnoBHMX TOHA WTO je 33 6% mare. Aamn, HUC je
HACTaBMO aKTMBHOCTU Ha nosehakby HadTHO racHMX pe3epsu U y OBOM Mepuoay je 3anovyeo cemMamuyka
UCTpaXKMBakba Ha MNpOjeKTy ,JyKHWM baHat” y Cpbuju M 3aBpWMO UCTpaxKMBarba Ha 150 KBagpaTHUX
Kunometapa y 61oky EX-7 Ha 3anagy PymyHuje.

MoTephyjyhu cBoje cTpaTellko onpeaesberbe Aa nocayje sogehu payyHa o 3anocieHnma, o fobpobutu
Lwmpe 3ajeH1LLE U O 3aLITUTU XKNBOTHe cpeaunHe, HUC je wecTty rogmHy 3apesom npeacrasmo M3sewwTaj
O OAPKMBOM pPa3BOjy, KOjU je y CKlagy ca cTaHgapgvma Boaehe opraHusauuje y csety y obsactu
oAprKumBor nocnosakba Global Reporting Initiative (GRI). VictoBpemeHo, npenosHat/bmBocT bpeHaa HUC-
a notepheHa je npmusHarbem nobegHuK “6poj 1” y Kateropuju ,EHepruja“ kKoje je HUC a.0. Hosu Cad
no6vo Ha goaenu Harpaga Corporate Superbrands Srbija 2015/2016.

Pesyntatn u3 npse nonosuHe 2016. rogmHe jow jeaHOM Cy NOTBPAWAM UCMPABHOCT M YCMNELWHOCT nyTa
Kojum je HWUC KpeHyo y OKoAHoOcTMMa rnobanHe Kpule y HadTHO-racHOj uMHAyCTpuju. Hajnpe,
onepaTtMBHa edMKaACHOCT U cnpoBohere 0BUMHOr nMporpama ywTteaa y cBum 067acTUmMa nocioBakba
CHaXKHO JOMPUHOCE ofpKary npodutabuaHoctTn 1 36or Tora octajy y ¢okycy. Ca gpyre ctpaHe, HAC he
OUTU OKPEHYT W HACTaBKy aKTUBHOCTM Ha K/bYYHUM WHBECTULMOHMM TPOjEKTUMA KaKBU Cy
TepmoeneKkTpaHa-ToniaHa y MaHyeBy M Aasba MofepHU3aLmja npepahmBaukmnx KanauuTeTa naH4eBayvKe
paduHepuje Kpo3 npojekaT [yboke npepage. Y Tpehem KBapTany he ca pagom NoOYeTH jow jeaHa MUHM
efleKTpaHa 3a MNPOM3BOAHY eNeKTpUYHe eHepruje, Aok he Kao rpyna okpeHyTa noTpebama cBOjux
notpowaya, HUC KOHTMHYpaHO HOBMM MNpou3BOAMMa W ycayrama oborahuBaTu MOHyAy y CBOjOj
MasIoNpPoAajHOj MPEXKN.
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BaxHu gorabaju
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eYcrnewHo 3aBpLUeHa 3D

CeMsMMYKa WUCTparkmBara Ha
WCTPa*KHOM npocTopy , Typuja
“Il

eHoBa reHepaumja nonasHuKa
nporpama  ,HUC  LaHca“
noTnucana yrosope o paay

e[log nokposutesmsctsom JAL

,racnpom HedT” "
MuHucTapctBa  Kyntype #
MHpOopMMCarba Cpbuje
oApKaH paeBetu GUAMCKM U
MY3UYKM dectmBan
,KycteHgopd” Ha  Mokpoj
ropu

e Y3 nomoh HMUC-a y Ol ,JoBaH
Monosuh® y Hosom Caay
oTBOpEH GpOoHO KabuHeT

e HNC cegmy roauHy 3apenom
NoAp*Kao MehyHapoaHu
MuHnbackeT dectmsan ,Pajko
Kuxkuh“ y beorpaay

eHNC o06jaBno peBuaMpaHe
KOHcoNMaoBaHe ¢UHaHCKjcKe
n3gewwTaje 3a 2015. roanHy

eYcnewHo noyena
KOMepUuMjanHa Npou3BOAHa
Ha MocTpojery 3a
npousBoary 6utymeHa y PHI
HaKOH penoBHUX
WHBECTUUMOHMX pajoBa Ha
oAprKaBakby

eHoBM nporpam Ji0jaIHOCTU
,Ca Hama Ha nyTy“ Ha CBUM
ManonpofajHum  objekTnma
HUC-a

e[eHepanHu paupektop HUC-a
yyectBoBao Yy bpuceny Ha

camuty  ,lapTHepcTBO  Ha
bankaHy — jayatbe Be3a Yy
pervoHy”

o [IHeBHWU nucT ,bany” cegmy

rofvHy 3a pegom Mporiacuo
reHepanHor agupexktopa HUC
a.0. Hosu Cad, Kupwuna
KpaByeHKa, 3a HajmohHujer
CTpaHua

oY  OKBUpPYy KOPNOpaTUBHOT
nporpama ,3ajegHuum
3ajegHo” NnoTnucaHu
Ccnopasymum O capagku ca

npeacrasHuumma beorpaga m
jow pecet rpagoBa M OMWTMHA
y Cpbujn

e 3aBpLUeHn MHBECTULMOHM
pPafoBM Ha Aeny npoLecHUx
noctpojerba y PHIM

eHajaB/beHo pga he JAL
,racnpom  redt”  yaoxKuUTU
YeTMpU MWIMOHA eBpa 3a
OC/IMKaBake  YHYTPaLLHOCTH
Xpama Csetor CaBe vy
Beorpaay

eHa MehyHapoaHUm paHuma
eHepreTMke W WMHBeCTUUMja Y
Hosom Cagy HMUC npeacrasuno
npeaHocTm Kopuwhera
KOMMPUMOBAHOr  MPUPOAHOT
raca, y OKBMpYy MaHena
,TexHonornje 6yayhHoctn vy
eHepreTuupn”

eHa cajmy aytomobuna vy
beorpagy HWC npeacrasuno
nporpam  nojanHoctn  ,Ca

Hama Ha nyTy“ M npegHocTU
Kopuwherba KMNM-a

eyY3 noapwky HWUC-a Ha
TexHUYKOM dakrynTety
,Muxajno Mynun“ y
3peraHuUHy OTBOpeHe [ABe

caBpemeHe nabopaTtopuje 3a
bU3UKY N Xemujy




Q2 2016. KeapmanHu ussewmaj

eOpbop pgupektopa HMUC-a
ycBOj¥O je MoauLLHM U3BELLTA]
O aHanuM3M nocnoBakba 3a
2015. roauHy.

®eHWUC a.0. Hosu Cad je
noap:kao [ecetn dectnsan
KynType " YMETHOCTH
bankaHCKUX 3emasba, bankaH
TpaduK, Koju je oaprKaH y
Bpuceny.

oy3 no A, pLUKY HWUC-a y
Beorpaay je oapkaHa geceta
Cpncka maTemaTuyka
onMmMnujaza.

oY Xpamy cBetor CaBe Ha
Bpauapy n3seneHun cy
NpUMNpPemMHu PagoBu y OKBUPY
npojekTa M3page mo3auka Ha
YHYTpaLWHOj NOBPLLMHM
rnaBHe Kynone KOojK
¢uHaHcupa JAL ,Tacnpom
HedpT”.

e Ha rotoso 200 HNC lMeTtpon u
GAZPROM 6EH3UHCKUX
CTaHMLA OpraHM3oBaHa je
akumja ,Arpo BUKeHA” ca
noroaHoCTUMa 3a
no/boNpuBPEeSHUKe
NPUAMKOM KyMNOBWHE ropmBa.

oY okBupy ODES Kyn meva
namehy Cpbuje u benrnje y
Beorpagy HWUC u TeHucKkn
caBe3 Cpbuje opraHu3oBanu
cy ,,OTBOpEHY LWKOAy TeHuca”
3a geuy.

e 06jaB/beHU

KOHCONMAO0BaHU pe3ynTaTM
nocnosarwwa HWC Tpyne 3a
npsu kBaptan 2016. roanHe.

e OppKaHa je cegHuua Ogbopa
aupektopa HUC a.0. Hosu Cad
Ha Kojoj je yTBpheH npeanor
Opnyke CKynwTuHe
aKuMOHapa 0  pacrnogenu
pobutn  3a  2015. roguHy,
ucnnaTtu OvBUAEHAN "
yTBphMBatby YKYMHOr M3HOCa
HepacnopeheHe f06UTH.

e Kupun KpaByeHKo, reHepasiHu
aupektop HUC a.0. Hosu Caod,
y4ecTBOBaO je Ha
KOHpepeHUMjM 33  maage
cneupjanucTe ,EHepreTcka
CUTYPHOCT M U3330BU Y CBETAY
COP21: KOMMapaTUBHO
WCKYCTBO Yy epu eHepreTcke
TpaH3uumje“, y obpasoBHOM

LeHTpy CekpeTapujaTa
EHepreTcke nosesbe y
Kpakosy.

ePeHoBMpaHu my3ej HUC-a y
Hoeom Capgy cBeyaHo je
OTBOpEH y OKBUPY
MaHuoecTaumje "Hoh myseja",
nsnoxbom "Op docuna po
aytomobuna".

eY3 nogpwky HNC-a y Hosom
Capy je ogpaH ®ectuan
HayKe 1 0bpasoBatba.

o HUNC n AreHuuja 3a
besbegHoCT caobpahaja
MOKPEHYAM  cy  Kamnaky
HameH>eHy nosehary
be3begHocTH
nosbonpuBpeaHuKa y
caobpahajy.

o CnewnjannsoBaHmu nopran

NHoocTyg, objaBuo je
pesyntate MCTparKuMBarba Yy
kom je HWUC paHrmpaH Kao
Lpyru HajnoXKes/bHUjK
nocnogasal, y Cpbuju.

o HUC npeactaBno je U3BewTaj
0 04PKMBOM pa3Bojy 3a 2015.
roguHy, Koju je y cKnagy ca

cTaHAapavma Boaehe
opraHusaumje 'y cBety y
obnactu oapKuBor

nocnosarba Global Reporting
Initiative (GRI).

eHa VIII pepoBHO] ceaHWUUM
CKynwTnHe akuuoHapa HUC
0.0. Hosu Cad poHeTa je
Opnyka o pacnogenv gobutu
3a 2015. roguHy, wucnnatm
OVBUAEHAW W yTBphMBaky

YRyMHOr n3Hoca
HepacnopeheHe £obutu
OpywTsa.

oHNC n EXIT ®oHpaumja Ha
cBeyaHoctn y xony Paguo
Tenesusnje Cpbuje gogenmnu
cy Harpage nobegHuuMma
KOHKypca ,Youth Heroes”.

e HUC a.0. Hosu Cad pobuo je
npusHare nobeaHuk “6poj 1”
y Kateropuju ,EHepruja“ Ha
pofenn Harpaga Corporate
Superbrands Srbija
2015/2016.

e AHcambn ,MjaTHULKK, jepaH
04, HAjNO3HATUUX  PYCKUX
YMETHUYKMX cacTaBa, Npsu nyT
je Hactynuo y beorpagy, y3
noapwky HUC a.d. Hosu Cao.

eHNC je noapxao
KOHbepeHuujy ,Bo/ma
6yayhHoct 3a Mmnage

3anagHor BankaHa“ ogpkaHy
y EBponckom napnameHty y
Bpuceny.
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IIpopun I'pyne

HWUC Tpyna je jegaH opf, Hajsehux BepTMKAZIHO WMHTErPUCAHUX EHEPreTCKUX CUCTEMA Yy JYroMCTOYHO]
Esponu. HUAC Tpyna ce 6aBM MCTpakmBarbem, NPOM3BOAHOM U NpPepasom HadpTe U NPUPOAHOr raca,

NMPOMETOM LUMPOKOF acopTMMaHa HapTHMUX W FacHUX AepuBaTa, Kao U peanusaumjom npojekaTa y
06/1acTN NeTpoxemuje U eHepreTuke.

HUC je mehyHapoaHa rpynaumja ca MHTEPHALMOHAIHUM TUMOM CTPYyYHbaKa M NOCAYje Y A,eceT 3eMasba.

A @

Cepsucn Mpepapa
WUcTtpaxusamwe Mpomer
M npounssoAa

W3so3 ropusa EHepretuka

:
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IMocsioBHa crpyktypa HUC I'pynel
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MPEACTABHULLTBA N OTPAHLMU 3ABUCHA APYLUTBA
OrpaHak TypkmeHucTaH O 30He a.4. beorpag,
OrpaHum y Cpbujn HWC EHeprosuHz A.0.0. beorpag,
MpeacTaBHUWTBO AHrona HadTtarac — HadtHu cepsucu a.0.0. Hosu Cag
MpeactaBHUWTBO byrapcka HadTarac — TexHWYKM cepBUCU A.0.0. 3peHbaHUH
MpeacTaBHUWTBO XpBaTCKa Hadtarac — TpaHcnopT 4.0.0. Hosu Cag,
MpeactaBHUWTBO KpasbesuHa benrvja HTL, HUC HadTarac a.0.0. Hosu Cag,
MpepactaBHUWTBO bocHa n XepuerosuHa HWC OBepcus 0.0.0. CaHKT MNeTepbypr
MpeactasHMwTBO Mahapcka HWC Netpon e.o.0.4. Coduja
MpeacTaBHUWTBO PymyHuja HWC MeTtpon c.p.n. BykypewT
MpeacTaBHMWTBO Pycka ®epepaumja HWC MeTpon a.0.0. barba Jlyka
\ J ['—NeTtpon a.o0.0. CapajeBo

MaHoH Hadrarac k.¢.T. ByaumnewwTa
JappaH HadTarac 4.0.0. bara Jlyka

HWUC-CseTnocT A.0.0. byjaHoBal,

- /

! Mpema oapesbama 3akoHa o Typusmy Penybaunke Cpbuje, yKONMKO NpuBpeaHO APYLITBO He 06aB/ba YrocTUTE/bCKY AEeNaTHOCT Kao NpeTekHy
[enaTHoCT, paau obaB/bakba OBe AeNaTHOCTU AyXKHO je Aa obpasyje u y oarosapajyhem peructpy perucrpyje orpaHak, o4HOCHO NPOCTOp BaH
NOC/NIOBHOr CeAMLITA UK [a Ha ApYru HauMH obpasyje oaroeapajyhy opraHusauMoHy jeanHuULy Koja ce eBuaeHTUpa y Peructpy Typusma. U3
oBor pasnora [pywTso je cBe 6eH3MHCKe CTaHMLEe Ha Kojuma ce obaB/ba YroCcTUTe/bCKa AeNaTHOCT PerncTpoBaso Kao 3acebHe orpaHke.
Crnvcak 6eH3UHCKUX CTAaHMLLA KOje Cy PerucTpoBaHe Kao OrpaHLm Hanasu ce Ha Beb ctpaHuum http://ir.nis.rs/o-nama/grupa/#c88




JenatHoct HUC I'pyne

.. ! B
w0 . .
’»5'!&’-'0‘! £

- o
ey &

B/1IOK ,UCTPAKUBAE U
NPOU3BOAHA"

ObyxBaTa WUCTParKNBakbE,
Npou3BoArY, WHPPACTPYKTYpy W
onepaLmoHy NOAPLUKY
NPOU3BOAHM, ynpas/batbe
pesepeama HadTe M raca,
ynpaB/batb€ pPaspagom NexuLTa
HadTe M raca, Be/IKe MpPOjeKTe y
obnactu NUCTpaXKMBatba n
npou3BoAtsE.

BehuHa HUC-oBMx HadTHUX
HanasuwTa CEVEET ce Ha
TepuTopuju Cpbuje, aan je HUC
WUCKOPauMo U y pernoH, nssogehu
UCTpaxkKHe pagose y bocHu u
XepLerosmHu, Mahapckoj n
PymyHuju. Y Anronn HUC nocnyje
jow oga 1980. roguHe, a 1985.
rogMHe nodvesa je ekcnaoatauyuja
HadTe y TOj 3eM/bM.

Y oksupy osor bnoka nocnyje u
MoroH 3a npunpemy npuUpoaHOr
raca, npoussoamy THI 1 razonuHa
N yknaware CO, y Enemupy, umjm
je npojexktoBaHu Kanauutet 65.000
ToHa THI-a 1 ra3onnHa roaume.

lMpeko cBOr 3aBWUCHOI JApyLUTBa
Hay4yHo-TexHonowKor LeHTpa
(HTL) HUC Hadrarac a.0.0. Hoeu
Cap, HUC npyrka Hay4YHOTEXHWUYKY
NoApLIKY OCHOBHO] AeNnaTHOCTK
MaTMYHOr aApywTtBa M obesbehyje
pa3Boj M MHOBaUMje y OKBUPY CBOT
noc/sioBakba.

B/1OK ,,CEPBUCH“

Mpy»Ka cepBucHe ycnyre y obnactu
UCTpaXkMBaa W MNPOU3BOAHE
HadTe M raca NyTeM reopusnyKmx
UCMNUTUBAHA, U3paZe, onpematrba U
pemMoHTa  OyWoTMHA, Kao U
cnpoBohema cneumjanHmx
onepauuja " mepera Ha
bywoTtuHama. Mopes Tora NpyKa u
ycnyre oppyKaBarba CpefcTaBa 3a
pag, “ usrpagky U oapkKaBarba
HadTHO-racHUX cuctema n
objekata. Mopean npeBo3a Tepera u
aHraXkoBakba  pagHMX  MallWHa,
npya 1 ycayry npesosa nyTHWKA U
W3HajM/bMBarba BO3MAA.

Bnok ,CepBucu“ je Wu3BpLIMO
eKcnaH3njy noc/s0Bama Ha
WMHOCTpaHa TPXKULITA: Ha
Teputopujy bocHe n XepuerosuHe,
PymyHuje n Pycuje.

HUC lpyna

BJIOK ,MPEPAAA“

baBu ce npepagom cupose HadTe u
OpYrvx CMpoBMHA U NPOU3BOAHOM
HadTHUX pgepuBaTa. [Mpoussoaum
LUIMPOK crneKTap HadbTHWX AepuBaTa:
04, MOTOPHUX U  EeHepreTckux
ropuea 0o CUPOBUHA 3a
NETPOXEMMUJCKY  WUHAYCTPU)Y MU
0CTa/IMX HapTHMX NPOM3BOAaA.

MpepahuBaykn Komnnekc bBnoka
,MNpepaga“ obyxBaTta ABa
Npou3BoAHa NOroHa Koja ce Hanase
y [Manyeey wu Hosom Capy.
PaduHepuja HadTe y MaHYeBy, unjm
je npojektoBaHuM Kanauutetr 4,8
MWIMOHA TOHa roAulWHE, pagum,
LOK je paduHepuja HapTe y HoBom
Cagy KOH3epBMpaHa U HbeH
NPojeKToBaHM KamauuTer og 2,5
MWINOHA TOHa oAU HE TPEHYTHO
HWje y ynoTpebu.
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B/1OK ,,MPOMET“

O6yxBaTa CMOJ/bHY W YHyTpallkby
TProBUHY, TProBUHY Ha BEJIUKO,
TProBMHY Ha Mano HadTHUM
aepusatuma " OONYHCKUM
acopTUMaHOM.

HUC wnma Hajehy manonpogajHy
mpexRy y Cpbuju, a npomeT passuja
M Yy 3eM/bama pernoHa — bocHu un
XepLerosmhm, byrapckoj "
PymyHuju. Ha TpxuwTtuma Cpbuje
n pernoHa, HUC Hactyna ca ABa
6peHaa: HUc Mempon n
GAZPROM.

Kao nocebHe nocnoBHe npasLe
HUC pasBuja cHabaeBare aBuO-
rOpMBOM, CHabaeBatbe MIOBHUX
objekaTta ropyBom, NpomeT masuBa
n buUTymeHa.

B/1OK ,, EHEPTETUKA“

basu ce NPOM13BOAHOM
€/IeKTPUYHE U TOM/IOTHE eHepruje
u3 KOHBEHLMOHAMHUX "
06HOB/BMBUX WU3BOpPa, MpoAajom
raca, npogajom eNeKTpUYHe
eHepruje, passojeM M yBoherem
CTpPaTELKN BaXKHUX EeHepreTckux
npojekarTa, pa3Bojem n
MMMNJEeMEHTALMjOM npojeKkaTa 3a
nosehare eHepreTcke
eduKacHoCcTH.

Bnok ,EHepretmka” passBuja u
peanunsyje eHepreTcke Mnpojekte y
okeupy HWUC Tpyne, ob6aB/ba
aHanusy n npoLeHy
WNHBECTULMOHUX npojekaTa y
eHepreTckom cektopy Cpbuje vy
OKBMpPY MNpOjeKkaTa  CTpaTeluKkor
napTHepcTBa.

MoapLuky OCHOBHMM
NOCNOBHUM aKTUBHOCTMMA
npy*Kajy ®PyHkunje nopgpluke
YHyTap maTtuyHor [pywTsa —
HUC a.0. Hosu Cad. Op pecet
@dyHKUWja noaplke, net je
AEeNVMUYHO
[EeLeHTpanM30BaHO U UMajy
bYHKUMOHANHO nogpehere
[enoBe y OKBUPY bBnokosa’,
[OK cy ocTane dyHKUMje
LeHTpanu3oBaHe’. JeaaH of
3aMeHMKa reHepasHor
OVpeKTopa 3a4yXeH je 3a
neTpoxemumjcke NocnoBe.

2 dyHKuMja 3a dMHAHCKje, EKOHOMUKY, NAaHMpParbe U padyyHoBOACTBO, OyHKUMja 3a cTpaTerujy v nHsectuumje, PyHKUMja 32 maTepujanHo-
TEXHUYKY U CEPBUCHY NOAPLLKY U KanuTanHy nsrpagky, PyHKuMja 3a opraHusaumoHa nuTara n OyHkumja 3a HSE.

? ®dyHKLUMja 33 npaBHa M KoprnopaTMBHa nNuTara, PyHKUMja 32 KoprnopaTusHy 3awTuTy, PyHKUMja 3a CNo/bHE BE3e U OAHOCE Ca APXKaBHUM
opraHuma, OyHKuMja 3a ogHoce ca jasHowhy 1 KoMyHMKaumje n PyHKUMja 32 MHTepHY peBusunjy (PyHKUMja 3a MHTEPHY peBu3njy nogpeheHa
je reHepanHOM AMPEKTOPY, 40K NNLE OATOBOPHO 33 YHYTpaLlkbKW HaA30p NoAHOCK M3BeluTaje Komucnjm 3a pesusnjy Oabopa aupeKktopa).




Onmru noaanu o HUC a.d. Hoeu Cad

HUC lpyna

[MochoBHO nme:

HUC a.0. Hosu Cad

MaTunyHun 6poj:

20084693

Appeca: Hosu Cag, HapogHor ¢ppoHTa 12
MUBb: 104052135
Web site: WWW.nis.eu

umejn agpeca:

office@nis.eu

LenaTtHocT:

0610 - ekcnaoaTaumja cnpose HadpTe

bpoj un gatym peructpaumje y AlP:

B/l 92142, 29.09.2005.

YKynaH Kanutan Ha aaH 30.06.2016.:

202.936.866.000,00 PC/L

OcHoBHM KanuTtan Ha gaH 30.06.2016.:

81.530.200.000,00 PCA,

Bpoj 3anocnenux’ Ha gaH 30.06.2016.:

3.898

PeBu3opcka Kyha Koja je peBuampana nocnesu
¢duHaHcKjckM n3BewTaj (og 31.12.2015.):

Pricewaterhouse Coopers a.0.0. beorpag,
OmnaguHckux bpuraga 6p. 88a
11070 Hoswu beorpag,

OpraHnM30BaHO TPXKMLUTE HA KOjem ce Tpryje
aKuMjama nsgasaoua:

Beorpaacka 6ep3a a.a. beorpag
OmnaguHckux bpuraga 6p. 1
11070 Hoswu beorpag,

4
Bes 3anocneHnx npeKko ycnykHux npeayseha v 6e3 3anocneHmx y 3aBUCHUM APYLUTBUMA U NPeACTaBHULLTBUMA.
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CucreM ynpas/basa /I pymiTBoM

HUC a.0. Hosu Cad je ycnocTaBMO je4HOAOMHM CUCTEM YMNpaB/batba, Y KOME UEHTPANHy ynory y
ynpas/barby Opywteom mma Oabop AMpEeKTopa, KOju je oAroBopaH 3a peasnnsalujy nocTaB/beHUX
UM/beBa M OCTBapuBakbe pe3ynTaTta, AOK aKLMOHApu CBOja NpaBa OCTBapyjy M KOHTPOAy BpLie
npBeHCcTBEHO nNpeKko CKyMWTUHE aKLMOoHapa.

Oppenbama CraTyTa M3BPLIEHO je MOTMNYHO M jacHO pasrpaHuyere Aenokpyra nocsosa Opbopa
OVPEKTOpaA Yy OAHOCY Ha AenoKpyr nocsosa CKynWTUHE akUMoHapa, eHepanHor gupektopa [dpywTea m
Tena Koja 0bpasyjy opraHu ynpassbatea ApyiTea.

' I
0Onbop Crynwure Komucwnja 3a rnacame
arnnonapa CKYMLWTUHA \ /
3a HaA30p Hag,
NOCN0BaHEM M MOCTYMKOM AKLUUOHAPA 's ™
M3BeLUTaBaka aKLMOHapa EKCTepHM peBu3op
L. A \ J
-
V \
CekpeTap flpylTsa - ~ ‘[:> Komucuja 3a pesusmjy
4
' ™
OABOP D Komucuja 3a nmeHoBarba
OUPEKTOPA \ /
Jlve oaAroBopHO 3a
YHYTpaLUrbM Hag30p —[>- Komucuja 3a HakHade
v \
' ™
CaBeTtogaaBHu og6op j FEHEPANHN
reHepanHor AupeKTopa [ANPEKTOP
L.
\ J

CKynwmuHa aKkyuoHapa

CKyMNLITMHY aKLLMOHAPa Kao HajBMLIK OpraH [lpyLuTBa YMHE CBU aKLMOHAPW.

00d60p dupekmopa

LleHTpanHy ynory y ynpassbary Apywteom nma Oabop AMPEKTopa, KOju je KONEKTUBHO OATOBOPaH 3a
OYyropoyHu ycnex [pylwTea, a y 4YMjoj HaANeXKHOCTM je NOCTaB/batbe OCHOBHMX MOC/NOBHUX LU/bEBA U
npasaua fasber passoja [pywTsa, Kao v yTBphHMBarbe M KOHTPONA YCMEWHOCTU NPUMEHEe MOCNOBHE
cTpateruvje JpywTsa.

Opbop aupeKktopa uma 11 unaHoBa Koje 6upa CKynwTMHA akuMoHapa. YnaHoBu 6upajy npeacenHuKa
Opbopa gupekTopa, a ¢yHKuMje npeacesHuka Opbopa aupekTopa v [eHepanHor AupeKktopa cy
pasaBojeHe.




HUC lpyna

YmanoBu On6opa aupekropa Ha 30.06.2016. roguHe
Bagum JakossbeB

npedcedHuk 0d6opa dupekmopa HUC a.d. Hosu Cad

3ameHUK npedcedHuKa WszepwHoz o006opa JAL ,lacnpom Hepm”, npeu 3ameHUK
2eHepanHo2 Oupekmopa 3a0yX¥eH 3a NuMard ucmpaxueard U Mpou3eodme,
cmpamewkKo nAaHuUpare, cnajara u akeusuyuje

PoheH je 30. centembpa 1970. roguHe y WapkaHy, Yamyptcka ACCP.

Ounnomunpao je 1993. roanHe Ha MOCKOBCKOM UHKEHEPCKO-OU3UYKOM UHCTUTYTY, CMep
MpumerbeHa HyKneapHa ¢pusmka. fogmHe 1995. 3aBpwmo je BucoKy WwKony 3a duHaHcHje
MehyHapogHor yHuBep3auteta y Mocken. Og 1999. roguHe noceayje cepTUdmKaT
Chartered Association of Certified Accountants. ToauHe 2009. cTekao je auniomy
BputaHcKor WHcTUTyTa Aaupektopa (MA). Ogp 1995. mo 2000. roguvHe paguo je y
,PricewaterhouseCoopers” Ha pasHUM AYKHOCTMMA, Of, KOHCYITaHTa 40 MeHalepa 3a
pesusujy. Og 2001. go 2002. roavHe 6MO je Ha AYyKHOCTM 3aMeHMKa pyKoBoAuoLa
¢durHaHcujcko-ekoHomcke ynpase JYKOC EM a.g. Og 2003. go 2004. roguHe GUHAHCUCKK je
aupekTop ,JyraHckweodTteraca” HK JYKOC. Og 2005. go 2006. roanHe 610 je 3aMeHMK
reHepasiHoOT AMpPeKTopa 3a ekoHOMWjy U duHaHcuje ,,CUBYP-Pycckue WwmnHn”.

Ha ¢yHKumjy ynaHa Opbopa aupektopa HUAC a.0. Hoseu Cad nmeHoBaH je 10.02.2009.
rogmHe , a Ha GyHKUMjy npeaceaHnka Ogbopa ampektopa HUC a.0. Hoeu Cao 31.07.2009.
roauHe.

Kupun KpasueHko

2eHepanHu dupekmop HUC a.8. Hosu Cad

YaaH Od6opa dupekmopa HUC a.8. Hosu Cad

4ynaH Komucuje 3a umeHoeara

3aMeHUK 2eHepanHo2 OupeKkmopd 3a ynpaesdre UHOCMpaHum akmueama JAL
»racnpom wegpm*

PoheH je 13. maja 1976. roguHe y Mocksu, CCCP.

fognHe 1998. je ca HajsehMm ycnexom AMNIOMMPAO COLMONOTM)y Ha MOCKOBCKOM
OprKaBHOM yHMBep3uTeTy ,,M. B. JlomoHOCOB”, rae je maructpmpao. [asbe obpasoBarse
HacTaBMo je Ha OTBOpeHOM GPUTAHCKOM YHUBEP3UTETY (MeHaumeHT duHaHcuja), a o4
2003. go 2004. rogmHe y wkoan 6usHuca IMD Business School. JOKTOp je eKOHOMCKMUX
HayKa u npodecop. Ao 2000. roaMHe paauo je y 06aacTv KoHcanTuHra, a og 2000. oo
2004. roguHe y KomnaHuju JYKOC, y Mockeu n 3anagHom Cubupy M y KomnaHwju
Schlumberger (napTHepckn nporpam ca HK JYKOC). Opg 2004. go 2007. roguHe 6uo je
aAMUHUCTPATUBHU aupeKkTop ,MXK EBpoXmm“ a.n. Buwe nyta je 6GupaH 3a unaHa
ynpaBHMUX og6bopa y BEhUM PyCKMM U MHTEPHALMOHAHMM KoMnaHujama. Y anpuny 2007.
roaMHe MMeHOBaH je 3a notnpeacegHuKka JAL ,Facnpom wedT“. Of jaHyapa 2008. rognHe
je 3ameHUK npeacenHuka M3BplHor ogbopa JAL ,facnpom wedT”, 3aMEHUK reHepanHor
OMPEKTOpa 3a oOpraHuMsaumoHa nuTawa. Oa ¢ebpyapa 2009. roguHe je reHepasiHu
aupekTop HUC a.0. Hosu Cad v ynaH Opbopa ampektopa HUAC a.0. Hosu Cad, a og, mapTa
2009. roamHe je 3aMeHUK reHepasiHOr AMPEKTOpA 3a ynpaB/bakbe MHOCTPAHMM aKTMBaMa
JAL ,Tacnpom redT”.

Ha ¢yHKumjy ynaHa Opbopa aupektopa HUAC a.0. Hoeu Cad nmeHoBaH je 10.02.2009.
roauHe.
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AnekcaHaap bo6kos

YnaH Od6opa dupekmopa HUC a.8. Hosu Cad
casemHUK 2eHepanHoz dupekmopa JAL ,,facnpom wegpm*
u3zepwHu dupekmop AL ,,M®K /laxma yeHmap”

PoheH je 18. okTobpa 1966. roguHe y BuHuum, CCCP.

lfognHe 1988. je 3aBpwMO JIEHUHIPALCKM APMKABHU yHUBep3uTeT ,HKaaHos”, cmep
NoNNTUYKA eKoHomuja, 16.06.2006. roauHe je cTeKao CTPY4YHO 3Batbe Marucrpa
€KOHOMCKMX HayKa, a 17.06.2011. rognHe je CTEKAO Hay4YHY TUTYly AOKTOP EKOHOMCKMX
HayKa. Og 1991. go 2010. roguHe pagmo je Ha pykosogehum nosuumjama y obnactu
rpahesuHe, NpouM3BOAHE, HEKPETHWHa U TproBuHe Yy JlerbuHrpaackom LeHTpy 3a
nocnoBHy capaghy ,Mepekpjoctok”, AL ,Mpokcuma“, rpaheBMHCKO] KOMMNaHMju
,feHepasbHaja cTpouTe/bHaja Kopnopaumja“ a.0.0. Og 2010. roanHe A0 AaHAc pagu Kao
M3BPWHN AaupekTop [pywTBeHo-nocnoBHor ueHTpa 3A[ ,Oxta“ (cagma AL
,MyNTUPYHKUMOHANHM KomnneKc flaxta ueHtap”) u og 2012. roguMHe [0 AaHac je
CaBETHWK reHepanHor anpektopa JAL ,,facnpom wedT”.

Ha ¢yHKuMjy ynaHa Opbopa anpektopa HUC a.0. Hosu Cad nmeHoBaH je 22.07.2013.
roauHe.

Oanuua Apawkosuh
YaaH Od6opa dupekmopa HUC a.8. Hosu Cad

PoheHa je 14. HoBembpa 1945. roamnHe y KonawwuHy, LpHa Mopa.

Ha MpaBHom dakynTeTy YHuBep3uTeTa y beorpaay je aunnommnpana 1968. roguHe. Of
1968. o 1990. roguHe pagwna je Ha nocnoBuMma ¢uHaHcMja y BaHUWM, Ha NpPaBHO-
€KOHOMCKMM MOC/I0BMMA Y NPUBPESM U Kao rpafcKku cyaumja 3a npekpuwaje y beorpaay.
lFognHe 1990. je ocHoBana usgaBayky Kyhy ,Cpncka pey”, uvju je u AaHac BAACHMK.
AyTOp je ABe KibUre nyb6anLnucTUKe.

0Op, 01.04.2009. po 18.06.2013. roanHe ynaH Ogbopa gupektopa HUC a.0. Hosu Cad.
Ha oBy ¢yHKUMjy NOHOBO je MMeHoBaHa 30.06.2014. roaunHe.

Anekcej JaHkeBu4

YnaH Od6opa dupekmopa HUC a.8. Hosu Cad
3aMeHUK 2eHepanHo2 dupeKkmopa 3a eKOHOMUKY U ¢puHaHcuje JAL ,,facnpom wegpm*

PoheH je 19. peuembpa 1973. roamHe y NlewsuHrpaay, CCCP.

foguHe 1997. 3aBpwuo je [pKaBHWU eNeKTPOTexHUYKM YHuBep3uTeT Yy CaHKT
MNeTtepbypry (NIETU), cmep ,ONTUYKM MHCTPYMEHTM U cuctemun”. ToauHe 1998. je
3aBpwmo MehyHapogHy WwKony meHayumeHTa JIETU-/loBaHuym y CaHkT-MeTepbypry. O4
1998. no 2001. roguHe paguo je y KoHcynTaHTckoj kyhu ,,KAPAHA®. Og 2001. go 2005.
je pagaMo Ha noCNOBMMA 3aMeHMKa HauvyenHuKa YnpaBe 3a MNiaHuWpare, Oyuer u
KoHTponuHr 3AL ,JYKOC PM“ (meo Koju je oAroBopaH 3a NOrMCTUKY, Npepagy U
npomeT). FoguHe 2004. je ctekao 3Bawe ,Certified Management Accountant” (CMA).
Op, 2005. oo 2007. roauHe je 3ameHUK GUHaHCHjckor ampekTopa ,,JI/TIK-UHTepHewHn "
(baBu ce NpoM3BOAHOM M NPOAAJOM y/ba U ClieunjanHnX HadTHUX AepuBaTa U nocayje
y okeupy JIYKOWUA rpyne). Og 2007. po 2011. roguHe je HayenHuk [enapTmaHa 3a
nnaHuparbe U Oyuet, pykoBoaunal, [upekuuje 3a eKOHOMWMKY M KOPNOpaTUBHO
nnaHupare JAL ,lFacnpom wedt”. Opf asrycta 2011. roauHe je B.4. 3aMeHMKa
reHepanHor aupektopa JAL ,lacnpom wedT” 32 eKOHOMUKY U duHaHcKje. O4 mapTa
2012. roavHe je ynaH M3BpwHor ogbopa JAL ,lfacnpom hedT”, 3aMeHUK reHepanHor
aupekTopa JAL ,Facnpom redT” 32 EKOHOMUKY U PUHAHCHK]e.

Ha ¢yHKuMjy ynaHa Opbopa anpektopa HUC a.0. Hosu Cad nmeHoBaH je 18.06.2013.
roavHe.




HUC lpyna

FopaH KHexkesuh

YaaH Od6opa dupekmopa HUC a.8. Hosu Caod,
npedcedHuk Komucuje 3a umeHoeara

PoheH je 12.05.1957. rognHe y baHaTckom Kapnosuy, Cpbuja.

P 3aBpwuro je EKoHoMcKM dakynTeT YHuBepsuTeTa y beorpagy. Og 1983. go 1990.
rognHe pagmo je y Kombunaty ,Cepso Muxasb 3perbaHuH”. Og 1990. go 2000. pagmo
je Ha pagHOM MecTy reHepasHor AupekTopa KomnaHuje ,Cepso Muxasm Typuct”. Og
2000. roguHe je 6uMO npeaceaHWK WM3BpWHOr KoOmMUTeTa rpafa 3peraHuMHa U
rpagoHavyenHuK 3pewaHnHa y Tpu maHgata. Og 2012. roamHe ce HanasvMo Ha mecTy
MWHKUCTPa nosbonpuspese Penybamke Cpbuje. Og 01.10.2013 — 30.06.2014. roguHe ce
Hanas3Mo Ha pagHOM MeCTy CaBETHWKA reHepanHor gupektopa HUC a.0. Hosu Cad.

Ha ¢yHKuMjy unaHa Oabopa gupektopa HUC a.0. Hoeu Cad nmeHoBaH je 30.06.2014.
roguHe

AnekcaHgap Kpunos

yYnaH O06opa dupekmopa HUC a.8. Hosu Caod,
dupekmop [jupeKkyuje 3a pe2uoHanHy npodajy JAL ,,[acnpom wegpm*“

PoheH je 17.03.1971. roguHe y flerwsuHrpaay, CCCP.

lFognHe 1992. 3aspwmo je JIMY (rpag JletbmHrpag), 2004. roanHe —MpaBHKU dakynTeT
Cnéry, a 2007. rogmHe MOCKOBCKY MHTEPHALMOHANHY BULWY WKoay 3a 6usHmuc MUPEUC
MBA, cmep cTpaTewwKn meHapMeHT n npeaysetHuwTeo. Og 1994. oo 2005. rogunHe
paguo je Ha pykoBogehuMm pagHUM MecTMMa y 06/1acTM npomeTa HEeKpeTHWHa
(reHepanHu gupekTop, npeacegHuK) y cnegehnum KomnaHujama: Pycko-kaHagcko 30
,Netpobuna” n 3AL4 ,,Annon“. Y nepuoay og 2005. go 2007. roanHe 6Mo je 3amMeHUK
pykoBoamoua y Oupekumju npogaje y 400 ,Cubyp“. Op anpuna 2007. rognHe Ao
haHac, pykoBoaunay, je [enapTmaHa 3a CcHabaeBarbe HapTHUM aAepuBaTMMa,
pykoBoaunay, [enapTmaHa 3a pervoHasnHy npogajy W aupektop [upekuuje 3a
pervoHanHy npoaajy JAL ,facnpom wedt”.

Ha ¢yHKuMjy unaHa Opabopa gupektopa HUC a.0. Hoeu Cad nmeHoBaH je 29.11.2010.
roauHe.
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Hukona MaptuHosuh

YaaH Od6opa dupekmopa HUC a.8. Hosu Caod,
ynaH Komucuje 3a pesu3sujy

PoheH je 3. geuembpa 1947. roguHe y deketnhy, Cpbuja.

OcHOBHY LKoY 3aBpLumno je y Peketuhy, a rumHasnjy y CpbobpaHny. Annaommpao je Ha
EkoHOMcKom dakrynTeTy y CyboTuum, rae je u maructpmpao Ha temy , TpaHcdopmalmja
nopeckor cuctema y Cpbuju ca ysohersem MNAB-a“. Og 1985. o 1990. roamMHe Hanasmo
ce Ha yeny kKomnanuje ,,Conng”y Cybotnum, a HapegHe age roanHe, o 1992. roamHe,
610 je Ha PYHKLMjM NOMONHMKA MMHWUCTPA YHYTPalHKUX NocaoBa Y MuHUCTapCTBY
YHyTpawmKnx nocnosa Penybamke Cpbuje. Og 1992. go 2000. rogmHe paamo je Kao
nomohHUK reHepanHor aupektopa HUC a.0. Hosu Cad 3a ¢uHaHCKje, OAHOCHO Kao
reHepanHu gupektop ,Hadrtarac npometa” og 1996. go 2000. roauHe. Og 2005.
rognHe o 31.08.2013. roanHe y HUC a.0. Hosu Cad obaB/ba nocnose cnewmjanHor
caBeTHMKa. Og 01.09.2013. roguHe go 15.12.2013. roguHe o6aB/bao je yHKUMjY
cneuujanHor caBeTHMKa [eHepanHor aupektopa ,0 3oHe a.g. beorpag”, a oa
15.12.2013. oo oanacka y neHsujy 17.11.2014. roanHe 06aB/bao je Noc/0Be CaBETHUKA
pupekrtopa ,HTL, HUC-HadTarac a.0.0. Hosu Cag”. Moues og 22.11.2011. roauHe, je
aHrarkoBaH v Kao unaH CaBeta ryBepHepa HapogaHe 6aHke Cpbuje.

Buo je unaH YnpasHor ogbopa HMC a.0. Hoeu Cad oa 2004. go 2008. roanHe, a Ha UCTy
dYHKUMjy umeHoBaH je 1 10.02.2009. roaunHe.

BondraHr PyreHwTtopdep

He3aeucHuU YnaH 086opa dupekmopa HUC a.d. Hoeu Cad,
npedcedHuk Komucuje 3a pesusujy

PoheH je 15. okTobpa 1950 y Beuy, y AycTpuju.

fognHe 1976. AMNAIOMUPAO je €KOHOMUKY M BUM3HMC agMUHUCTpauujy Ha Beukom
YHUBEP3UTETY EKOHOMMKe U Br3HUca. CTEeKao je 3Bakbe JOKTOPA HayKa.

fognHe 1976. nodveo je ga paaun y kKomnaumjm OMB, 1985. roanHe je npelwwao y
[Oupekumnjy 3a naaHupare M KoHTpony, a 1989. roamHe npey3eo OArOBOPHOCT 3a
cTpaTewkKkn passoj rpyne OMB. MowrTo je 1990. roanHe 61O NOCTaB/bEH 3a AMpPEKTOopa
MapKeTUHra, nocTao je ynaH MsepwHor ogbopa 1992. roauHe n 61O 3a4yKeH 3a
¢duHaHcuje n xemnjcke nponssoae. Octao je y M3BplwHOmM oabopy KomnaHnje OMB oo
noyeTka 1997. roamHe, Kaga je Noctao 3aMeHWK MUHUCTPa PuHaHcuja. MNpeor jaHyapa
2000. rogmHe BpaTuo ce y M3BpwHM ogbop OMB-a 1 610 3agy:KeH 3a dMHaHcuje Ao
anpuna 2002. roauHe, a 3a rac 4o geuembpa 2006. roguHe. Y nepuoay oa 01.01.2002.
00 31.03.2011. roguHe 6Mo je npeaceaHUK M3epHor ogbopa OMB rpyne.

Ha ¢yHKUMjy He3aBMcHOT YnaHa Ogbopa anpekTopa HUC a.0. Hosu Cad nmeHoBaH je
20.04.2012. roanHe.
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AHatonuj YepHep

YaaH Od6opa dupekmopa HUC a.8. Hosu Caod,

4ynaH Komucuje 3a HakHade

3ameHUK npedcedHuUKa MU3spwHo2 0060pa, 3aMeHUK 2eHepanHo2 dupeKkmopa 3d
noz2ucmuky, npepady u npomem JAL ,,Facnpom wegpm*“

PoheH je 27.08.1954. rognHe y posHom, CCCP.

lfognHe 1976. 3aBpwmno je HadTHM MHCTUTYT y TPO3HOM, CMEP XeMUjCKe TEXHONOTUNje
npepaze HapTe 1 raca. Og 1976. oo 1993. roauHe paguo je y PaduHepuju , LLiepmnos”
y Tpo3HOM, rge je npolao nyT o4 onepaTepa 40 AMpeKTopa PaduHepuje. loanHe 1996.
noyeo je Aa pagu y komnanuju ,,CnasiedT”, Ha mecTy ynpaBHuKa OZesberba NpomeTa
HadTe M HapTHWMX fepvBaTa, a KacHUje je MMeHoBaH 3a notnpeacegHuKa HIK
,CnaBredTt”. Ha [yKHOCT noTnpeacefHWKka 3a npepagy M MNPOMET KomnaHuje
,CnbredT” (o4 jyHa 2006. roanHe — JAL ,Facnpom tbedT”) UMEHOBaAH je y anpuay
2006. rognHe.

Ha ¢yHKuMjy unaHa Opabopa gupektopa HUC a.0. Hosu Cad nmeHoBaH je 10.02.2009.
roauHe.

CraHucnas WWeKwrwa

He3aeucHuU YnaH 086opa dupekmopa HUC a.d. Hoeu Cad
npedcedHuk Komucuje 3a HakHade

4ynaH Komucuje 3a umeHoeara

npogpecop mehyHapodHe wkKone 6usHuca INSEAD

PoheH je 29. maja 1964. roguHe y Mocksu, CCCP.

Led npakce y ogemewy ,Talent Performance and Leadership Development
Consulting”. OupekTop je ,Talent Equity Institute”, ctapuju naptHep KomnaHuje ,Ward
Howell“ v npodecop npeayseTHUYKOr nnaepctsa mehyHapogHe wWwKone 6usHuUca
INSEAD. Uma npeko 15 roguHa McKycTBa paga y cdepu MPaKTUYHOr ynpas/bakba.
Ob6aB/bao je AyKHOCTU reHepasiHOT AupekTopa ,Anda Tenekom”, npeacegHuKa u
reHepanHor aupektopa ,Millicom International Cellular”, Pycuja w 3HL, rnasHor
onepaTuBHOI AMpeKTopa ,,Bumnenkom”, gupektopa 3a ynpas/bakbe ocobmbem ,0TUC
Enunsejtop”, LeHTpanHa u MctouHa EBpona. Buo je npeacegHuK YnpasHor ogbopa OAL
CYEK n 3A[1 ,,Bumnenkom-P“.

Ha ¢yHKUMjy He3aBMcHOT YnaHa Ogbopa anpekTopa HUC a.0. Hosu Cad nmeHoBaH je
21.06.2010. rognHe.

bpoj u % akyuja HUC a.a. Hosu Cag y enacHuwmey ynaHosea O[]
Ume n npesnme Bpoj akumja % yuyewha y ykynHom 6pojy akuuja
Hukona MapTtuHosuh 224 0,0001%

YKynaH u3Hoc HaAKHada ucnaaheH YanaHoeuma O/] y npeux wecm meceyu 2016. 200uHe, Hemo y PC/]
[eHepanHu anpekTop 12.928.773
Octann ynaHosu Ogbopa AMpeKTopa 33.978.227
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Komucuje Od6opa dupekmopa

Y unby edpuKacHujer obass/barba CBOjUX AyKHOCTU, Oabop AMpeKTopa je 06pa3oBao 3 CTa/iHe KOMUCHje
Koje mpeacTaB/bajy CaBeTOAABHA M CTPyYyHA Tesa Koje My MOMaxy y paZy, a HapouyuTo y norneay
pasmaTtparba MUTaka M3 HEroBe HaAJ/IeXKHOCTU, MpuUnpeme M Hagsopa Hag cnposoherem ognyka m
aKaTa Koje [0HOCUM, Kao M paam obass/barba oapeheHux cTpyydHux nocnosa 3a noTpebe Opbopa
AVpeKTopa.

MaHgaT uynaHoBa obpasoBaHux Komucuja Tpajao je g0 paHa opprkaBama VIl pepoBHe cegHuue
CKynwTnHe akumoHapa HUC a.0. Hosu Caod 28.06.2016. roamHe, A0 Kor gaHa cy Komucuje mmane
cnepgehu cacras:

e Komwucuja 3a pesusujy:
- Bondranr PyteHwTopdep, npeacegHnk Komncnje 3a pesumsujy,
- Anekcej Ypycos, 4iaH Komucuje 3a pesusujy u
- Hwukona MapTuHoswuh, ynaH Komucuje 3a pesusujy.

e Komwucwuja 3a HakHage:
- Cranucnas Wekwra, npeaceaHmk Komucumje 3a HakHaze,
- AHnatonuj YepHep, ynaH Komucumje 3a HakHage n
- 3opaH lNpyjuumh, unan Komucuje 3a HakHage.

e Komwucuja 3a umeHoBaka:
- TopaH KHexkeBuh, npeacenHnk Komucuje 3a MmeHoBaa,
- Kupwun KpasueHko, unaH Komucuje 3a umeHoBama u
- Cranucnas Wekwka, ynaH Komucnje 3a umeHoBakba.

Onbop avpektopa he y HajkpahemM pPOKy MMeEHOBATM 4YjaHOBE MPETXOAHO HaBeAeHux Komucuja 3a
HapeAHW MaHZATHW Nepuos, a MoXKe no noTpebu obpasosaTu 1 gpyre cTanHe uam ad hoc Komucuje Koje
he ce 6aBUTK NUTatbUMa peneBaHTHUM 3a pag Opbopa gupekTopa.

Opn6op CkyniuTHHE aKI{MOHApa

Oabop CRynWTMHE akUMOHApa 3a HaA30p HaZ MOC/0BakeM M MOCTYNKOM M3BeLUTaBakba aKLMOHapa
OpywTsa (y Aasbem Tekcty ,0460p CKynwTHMHE aKLMoHapa”) je CaBeTo4aBHO M CTPYYHO Tesio CKynwTuHe
akuMoHapa [lpyliTBa, Koje joj momMake y pafy v pasmaTpakby nUTarba M3 HEHOr AefoKkpyra. Y1aHoBu
Opbopa CKynwTUHE aKUMOHapa oarosBapajy 3a cBoj pas CKyNWTMHKM aKUMOHAapa Koja MX MMEHyje U
paspeLuasa.
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Yaanosu 0d6opa CKynuumuHe akyuoHapa Ha daH 30.06.2016. zoduHe
HeHap Mujannosuh

npedcedHuk 006opa CKynwmuHe aKyuoHapd 3d HAG30p HAd mnocsoeawem U
nocmynkom useewmaeara akyuoHapa HUC a.d. Hoeu Cad

PoheH je 14. okTobpa 1980. rognHe y Yauky, Cpbuja.

lFoguHe 2003. 3aBpwmo je EKoHoMcKM daKkynTeT YHUBep3uTeTa y beorpaay. foanHe 2007.
3aBPLUMO je Marnctapcke ctyamje Ha YHuBep3auteTy y Jlo3aHu, LLBajuapcka. NoguHe 2010.
je ynucao poKTopcke cTyauje Ha EKoHomckom ¢akyntety YHuBepsuTeta y Beorpagy.
CTekao je mehyHapoaHy nuueHuy 13 obnactn ¢uHaHcuja ,,CFA”, 2011. roamHe. Opg 2003.
00 2009. paZmo je Kao KOHCYATaHT M pyKoBoaunal y obnactu ¢uHaHcmja u 6aHKapcTea y
cnegehmum KomnaHujama: Deloitte Beorpap, AVS Fund de Compensation Xewesa, JP
Morgan NougoH, KBC Securities Corporate Finance Beorpaa. Y nepuogy oz peuembpa
2009. po asrycta 2012. 6M0 je caBeTHWK MUHUCTPA Y MWHWUCTapCTBY EKOHOmMMje U
pervoHanHor pasBoja Penybnunke Cpbuje, y pecopy npuspese v npuBaTmsauuje. Op,
asrycrta 2012. roguHe je 6o NOMOhHUK MUHUCTPa Y MuHUCTapcTBY duHaHcKja Penybavke
Cpbuje, a ogn asrycta 2014. rognHe ob6as/ba OYHKUM)y [OPMKABHOT CeKpeTapa Yy
MuHucTapcTBy PpuHaHcKnja Penybnuke Cpbuje.

Buo je unaH Opbopa ampektopa HUC a.0. Hosu Cad op 18.06.2013. po 30.06.2014.
rognHe. Ha oyHKuMjy npegcegHuka Ogbopa CKynwTMHE aKuMOHapa 3a Hags3op Hajg
NnocnoBakbeM W MOCTYMKOM M3BeLUTaBakba aKumMoHapa HUC a.0. Hosu Cad wMeHoBaH je
30.06.2014. roanHe.

3opaH Mpyjuumh

ynaH 006opa CKynwmuHe aKYuoHapa 3d HAd30p HAO Mocs08aHemM U MOCMYnKom
u3ssewmaeara akyuoHapa HAC a.0. Hoeu Cad
4ynaH Komucuje 3a HakHade

PoheH je 28. jyna 1955. roanHe y Yauky, Cpbuja.

3aBpwuo je MawwuHckm darynTeT YHuBep3suteta y beorpaay. Og 1980. go 1994. roamHe
610 je reHepasHU AUPEKTOP, TEXHUYKU AUPEKTOP, AUPEKTOP NMPOU3BOAHE U MPOjEKTaHT
dabpuKke TepmoTexHUUKKX ypehaja Liep Yauak. Og maja 1994. rognHe no debpyapa 1998.
roAvHe pagMo je Kao CaBeTHUK reHepasHor Aupektopa npeayseha WHTepkomepl,
Beorpaa. Opn debpyapa 1998. ao jyHa 2004. roguHe pagmo je Kao gupeKktop npeayseha
MNG Group d.o.o. n3 Yauka. Og, jyHa 2004. no debpyapa 2007. roanHe 6Mo je gupekTop
TproBuHckor npeayseha ArpocTpoj a.a. Yauvak, gupektop KomaHAuTHOr ApywTtea
JNleoHapzo, Yauak u gupektop LieHTpa 3a nyteBe BojsoaunHe. Oa ¢pebpyapa 2007. roanHe
[0 AaHac 3anocneH je y HUC a.0. Hosu Cad, v To Ha nocnoBrMma nomohHMKa AMpeKTopa
Ouvpekumnje nornctuke ,Jyronetpona”, ynpasHuka PLL Yauak y OupeKumju manonpogaje,
PervoH Yauak, meHallepa 3a pa3Boj manonpoaajHe mpexe y [Aunpekumnju 3a pa3soj bnaoka
,MNpomet”. Og 01.10.2012. roguHe A0 AaHAC 3aMoOC/eH je Ha pagHOM MECTy CaBeTHWKa
aupekTopa bnoka ,,Mpomet”.

Ha ¢yHKumjy ynaHa Opbopa CKynwTMHE aKuMoHapa 3a Hag30p Hag MNOC/oBakbeM U
MOCTYNKOM W3BeLlITaBaka aKuumoHapa HUC a.0. Hosu Cad wmeHoBaH je 30.06.2014.
roguHe.
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Anekcej Ypycos

ynaH Od6opa CKynwmuHe AKYUOHapA 3a HA030p HAO MoC/a08aHEM U MOCMYNKOM
u3ssewmaeara akyuoHapa HUC a.0. Hoseu Cad

ynaH Komucuje 3a pesu3sujy

dupekmop [jupeKyuje 3a eKOHOMUKY U KoprnopamueHo naaHupare JAL ,facnpom
wegpm“

PoheH je 17. HoBembpa 1974. roguHe y TjymeHy, CCCP.

3aBpwuro je TjyMeHCKM ApXKaBHW YHUBEP3UTET (cneuujanHocT ¢uHaHcuje) u
BynBEpXeMNTOHCKM YHMBEP3UTET Yy Benukoj BpuTaHuju (cneumnjanHoCT NocC/ioBHA
aaAMUHUCTpaLmja). Marncrap CoOLMONOLKMX HayKa.

Op, 2006. po 2008. roauHe 6MO je WM3BPLIHM MOTNPEACEAHUK 3a MNJaHUpatbe U
ynpaB/batbe edukacHowhy nocnoBara M KOHTposom y rpynu UuTerpa. Og 2002. ao
2006. roauHe pagmo je y komnanuju THK-BP. Og 2002. no 2003. roauHe je y Mpynu 3a
MOHUTOPUHT 1 KOHTpony npu O THK, a y nepuoay oa 2004. no 2006. roanHe Kao
bUHAHCUjCKM gMpPEKTop Yy NocnoBHoOj jeguHuum THK-BP YKpajuHa. Og 2009. go 2012.
rogmHe pagmo je y HAC a.0. Hosu Cad Ha dyHKLMjU GUHAHCUJCKOT AMPEKTOpA.

Ha ¢yHKUMjy unaHa Ogbopa CKynwTUHE aKuMOHapa 3a HaA30p Hag NoC/N0Bakem U
MOCTYNMKOM M3BelUTaBakba akumoHapa HUC a.0. Hosu Cad vmeHoBaH je 25.06.2012.
roguHe.

bpoj u % akyuja HUC a.a. HoBu Cag y enacHuwmey ynaHoea OCA
Ume n npesnme Bpoj akuuja % yuyewha y ykynHom 6pojy akuuja
HeHag Mujannosuh 5 0,000003066%

YKynaH u3Hoc HaKHada ucnaaheH YnaHoeuma OCA y npsux wecm meceyu 2016. 200uHe, Hemo y PC/]

YnaHosun OCA 9.731.646

TenepasHu dupekmop

F'eHepanHor gupeKkTopa umeHyje Ofbop gUpeKTopa M3 penoBa M3BPLUHUX YiaHoBa Onbopa AupekTopa.
FeHepanHW OMPEKTOP KOOPAMHMPA Paj U3BPLUHKMX YiaHoBa Opbopa AMpeKTopa M opraHu3yje nociose
OpywTea. Mopen Tora, reHepanHu Aupektop [pywTBa obaB/ba MOC/AOBE [AHEBHOI YMpPaB/barkba U
osnawheH je ga oanydyyje o NUTarbMMa Koja He cnagajy y HaanexHocT CKynwTuHe akumoHapa n Oabopa
avpekTopa. FeHepasHW AMPEKTOP je 3aKOHCKM 3acTynHuk HUC-a.

leHepanuu gupektop HUC-a je rocnogmH Kupun KpasueHko.

CagemodagHu 0060p 2eHepa/IHO2 dupeKkmopa

CaBeTonaBHM 0460p reHepasiHOT AMPEKTOPA je CTPYYHO Teso Koje nomaxke MeHepasiHOM AWPEKTOpY Y
paZy v pasmaTparby NUTarba M3 Herosor aenokpyra. CactaB CaBetogaBHor oabopa je ytepheH Oanykom
reHepasiHoOr AMPEKTopa M UYMHe ra aupektopu bnokosa u dyHkuuMja OpylwiTtea, 3aMeHUK reHepasiHor
[MPEKTOpa 3a MEeTPOXeMUjCKe MOC/TIOBE U pervoHanHu gupektopu HUC a.0. Hosu Cad. CaBeToaBHU
onbop nma Behe, Koju unHe aupekTopu BIOKOBa 1M 3aMeHWK reHepasiHOT AMPEKTopa 3a NeTpoxeMujcke
nocnose. CasetoaBHM oAb60p pasun Nos PYKOBOACTBOM FeHEpasHOr AMPEKTOpa M NpyKa my nomoh y
BE3M C MWUTarbMMa Koja ce O4HOCe Ha yrnpas/batbe NocsoBarbem [pywtea. Mopes nuTara Koja ce Tuuy
Tekyher nocnoBarba [pywitBa (MeceyHM M KBapTa/lHWM PE3yNTaTU MOC/0Bakba, FOAULIHU MOC/IOBHU
NNaHOBW, MECeYHU WHBECTULIMOHWU nnaHosu), CaBeTozaBHW onbop ce 6aBM NuUTatbMma cTpatervje u
NO/IUTKKE Pa3Boja, YMje OCHOBE NocTassbajy CKyNWTHHA akumoHapa u Opbop anpektopa ApywTsa.
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Iocaosu ca AudyHUM UHmepecom u mpchaKuuje cd noge3dHuUM auyuma

Nvue koje uma nocebHe ayKHOCTM npema [pywTBy AyXHO je ga 6e3 oanararba obasectn Opbop
AVPEKTopa O MOCTojakby JIMYHOT MHTEpeca (MM MHTepeca ca UM NMOBE3aHOr ML) Yy MPaBHOM MOCAyY
Koju [IpyluTBO 3aK/by4yje, O4HOCHO NPABHOj pastby Kojy [lpylwiTBO npeay3nma.

YnaHosu Opbopa AMpeKTopa cy 3aK/bydereM YroBopa o peryauncarby mehycobHux npasa 1 obaBesa ca
[pywtBOM A04aTHO yno3HATM ca obaBe3om obaBeluTaBarba [pylITBa yc/ies eBEHTYaIHOT 3aK/byyerba
npasHor nocna ca [pywTBom, Kao M ca 006aBe30M Heuurberba KOHKypeHuuje [pywTsy v Apyrum
nocebHMM AyKHOCTMMa YnaHoBa Opbopa aupekTopa.

OpywtBo uaeHTUdUKyje NpaBHe MOC/OBE WM MNpPaBHE pPajre ca MOBE3aHWM NUMMA, Kako 6u ce
obe3begmno ga 40 HMXOBOT 3aK/byumBarba Aohe caMO YKOJIMKO MCTU HWUCY LITETHU 33 MOC/A0Bake
[pywTea. MpaBHM NOCNOBM U NPaBHE Pajtbe ca NoBe3aHUM Auuuma of0bpaBsajy ce og ctpaHe Opbopa
OVpPEeKTopa y cknagy ca 3akoHom. Ogbop gupekTopa jeAHOM roAuLlbe Ha PefoBHOj CeAHULM NOAHOCHU
CKyNWTUHU aKkuMoHapa nHdopmauumjy o ofobpaBarby 3ak/byyerba MOCA0BA Y KOjUMa MOCTOjM JINUHU
WHTepec.

Mopen Tora, y uwby npaherba eBeHTyasiHe KOHKypeHuMje, [pywTBO MMa MpPaKCy KBapTajHOr
aHKeTMparba YnaHosa Oabopa AMPeKTOpa HA OKOJIHOCTM TPEHYTHOT aHraXKoBakba, Kao U 0 YIaHCTBMMA Y
Oabopuma gupektopa u HaagsopHum oabopuma y Apyrvm ApyLUTBUMA.

HWUC Tpyna je y Toky npBux wect meceun 2016. rogmHe cTymana y MNOCNAOBHE OZHOCE Ca CBOjUM
noBe3aHUMm NpaBHMM AMLUMMA. HajsHavajHuje TpaHcaKLmje ca NoBEe3aHUM NPaBHMM ANLMMA HacTane cy
no ocHoBy HabaBKke/ucnopyke cupose HadTe, HAGTHMX NPOU3BOLA M eNeKkTpuuHe eHepruje. Mpernes
TpaHcaKumja C NOBE3aHMUM APYLUTBMMA AAT je y HanoMeHama y3 GMHAHCKjCKe M3BeLTaje.
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YnpaB/bame pusnguMa

HHTeI‘pHCﬂHPI CUCTEM ylipaB/bdlbad PU3ULIUMaA

HUC je meduHucao cBoje uu/beBe y obsacTu Ynpas/bakbe  pu3nMuMma  je  nocTano
ynpaB/barba [S/ZEZITVIVE! " yCrocTasuo CacTaBHU AE€0 WHTEpHOr oKpyrKerwba HUC—a
WHTErpUCaHN CUCTEM YyMpaB/batba PU3MLMMA peanusauujom cneaehux akTMBHOCTH:
(MCYP). ® yCBajakbe€M MPUCTYNA OPWjEHTUCAHOT Ha
Uwb y obnactu ynpas/batba pu3MLMMA jecTe pu3MKe y CBUM acnekTMma Npou3BOAHE
obesbeherbe A0AaTHUX rapaHumja 3a W ynpaB/bayKe 4eNaTHOCTU;

[,0CTV3atbe CTPATeLLKMX U OnepaTUBHUX LIM/bEBa cnposoherem cucTematcke aHaause
nytem 6naroBpemMeHor uAeHTUPUKOBaHba W NAEHTUPUKOBAHUX PUINKA;
cnpeyaBatba pusmnKa, AeduHuCarba ePperTUBHMX YCNOCTaB/batb€M CUCTEMA 32 KOHTpPOAY
mepa n obesbeherba MakcumanHe edpmKacHOCTH pu3KKa 1 npaherem edUKacHOCTM mepa
Mepa 3a ynpas/bakbe pUsMLnma. 3a ynpas/bakbe PU3NLMM3;

NUCYP je cuctemckn, ypeheH, yHUPMKOBaH K ynosHagarbem  CBUX  3anociennx - ca
HenpekUaHW npouec UAeHTUOMKOBara U WEEQYSARAIS)  QEROBRARD - LIRS
npoLeHe pu3MKa, JedpuHUCarba Mepa  3a InXACIATIARAEE) S| SrCAseley [DIARIALRAIE),
yNpaB/barbe pusMuMma W npaherba rouxose obesbeherem HeonxoaHe HOPMATUBHE
peanusaumje. OH Mpy)a KOH3UCTEHTaH M jacaH ) Iy R [epLjollliie)

OKBMP 3a ynpas/batbe W M3BElTaBawe O pacnogenom osnawherba "

pU3MLMMa 04, HMBOA MOCAOBHUX aKTMBHOCTM A0 OAroBoOpHOCTHU 3a ynpas/batbe

pykosogcTtea HMC a.0. Hosu Cao. puUsMUMMa  M3Mehy  OpraHW3aumMoHmX
Aenosa.

Illema nporeca UCYP y HUC-y

KeanutatusHa/ Dedunucarse mepa MOHUTOPUHT
KBaHTUTaTUBHA 3a ynpas/barbe mepa (KkBapTanHo,

npoLueHa pu3uKa pusnumma nonyroguiume,
(1 roanwe*) (1 roanwwe*) roavuirbe)

*Mo noTtpebu n yewhe.

OCHOBHM MPUHLMM OBOr CMUCTEMA jecTe [a je OArOBOPHOCT 3a YMpaB/batb€ PasIMUUTUM PU3MLUMA
[04e/beHA PA3IMUUTUM YMPaB/baykMM HUBOMMA Y 3aBUCHOCTU Of, NpoLereHor GUHAHCUKjCKOT yTuLaja
pu3mka. OBakaB npuctyn omoryhasa fa ce geduHULIY 30HE OATOBOPHOCTM 33 ynpassbarbe U npahetre
pU3MKa Ha CBMM YMNpaB/badykMM HMBOMMA, Kao M A ce ocurypa npunpema oarosapajyhux niaHosa mepa
3a yrnpaB/bakbe K/byYHUM PU3ULMMA HAa HUBOY OPraHU3aLMOHUX Ae/0Ba, Kao u HUC-a Kao uenuHe.

Y npoLiec cy yK/bydeHa 1 CBa 3HauYajHMja 3aBMUCHA APYLITBA® KPO3 MPUNPEMY KOHCOMAOBAHOT perncTpa
pusmka. Y matnuHom [pywtey dopmupaHa je Cny»kba 3a MpouUeHy pU3MKa, Koja KOOpAMHMPA W
KOHTMHYMpPAHO pa3Buja OBaj Npouec.

[onaTHO, CUCTEMU MeHalIMeHTa, OpPraHM3aLMOHa CTPYKTYpa, MPOLECcH, CTaHAapAu U Apyra MHTEpHa
perynatuea, KOA4,EKC KOPNopPaTUBHOT ypaB/bakba M KOAEKC NMOC/IOBHE eTUKe 3ajegHO Gopmupajy cuctem
WHTEPHMX KOHTPO/a, KOju MNpeAcTaB/ba BOAMY 33 peanusauujy MOCAOBHWMX aKTuBHocTM HUC—a wu
edeKTMBHO yrnpaB/batbe NMOBE3AHUM PU3ULUMA.

® HUC Metpon EOOJ, HAC NETPOJ C.P./1., HAC MNeTpon Aa.0.0., Jappan—Hadrarac a.0.0., ManHoH Hadrarac KT, Hadrarac - TexHnyku cepsucu
A.0.0., Hadrarac - HadptHu cepsucu a.0.0., Hadrarac-TpaHcnopt 4.0.0.




HUC lpyna

HHTerpucame UCYP y npoijec noc/JI0BHOT I/IaHUpamka

MpoueHa pu3MKa je cacTaBHM Ae0 Mpoueca MOC/NOBHOI MaHUpaka, a MHOOPMALMje O K/byYHUM
pPU3MLIMMA Cy CaCTaBHM Z,e0 NMOC/I0BHMX M/IaHOBA.

MapanenHo ca MPOLECOM MOC/AOBHOI MaHMpaka PeBUAMPAjy Ce U pusnuM. 3a K/byyHe puU3UKe
onpeaesbyjy ce LU/bEBMU Yy yrpaB/batby (CTpaTernje ynpassbakba), AeduHULY ce mepe 33 ynpas/batbe
pu3MLMMa, NOTPebHU GUHAHCUjCKM pecypcu 3a peanusalujy mMepa U OArOBOPHA /MLA 33 HUXOBO
cnposohere. Y cayyajy NpOMeHe MHTEPHUX U EKCTEPHMX OKOIHOCTM CMMCAK K/bYYHWUX PU3MKA, Kao U
niaHMpaHe Mepe 3a ynpas/batbe pU3ULUMA M MOTPebHW pecypcu Mory 6UTU peBUAMPAHM TOKOM
roaunHe.

Y cBom nocnosaky pyna je m3noxeHa MHAYCTPUCKMM (omepaTMBHUM), GUHAHCUCKUM M OCTasium

pusnumma.

OnepaTUBHU PU3UIH

OlMKNC PU3SUNKA

MEPE 3A YIMPAB/bAHE PUSULIUMA

Pu3anum y obnactu uctpaxkmsarba U NponsBoatbe HadTe U raca

Unwb HUC Tpyne y cermeHTy Koju ce
OZHOCU Ha reosIoLKe UCTParkHe pasoBe
je nosehawe pecypcHe 6ase u
npoussoare. OcTBapere UMbA Y
BE/IMKO] Mepu 3aBUCK of Yycnexa
reo/I0LLKO-UCTPaXKHUX panos.a,
YyCMepeHUx Ha pa3Boj OyLoTUHCKOr
boHAa Yy 3eM/bU U Y MIHOCTPAHCTBY.

[NaBHU pU3MK y 061acTU UCTpaKMBaHa
M npousBoatbe HadTe M raca je
HenoTBphuBarbe NPOLEHEHNUX PE3EPBU
W, Kao NnocaeamLa Tora, HeOCTBapuBakbe
NAaHWPaHOr pacTa pecypcHe base.

®UHAHCHjCKU PU3HLU

Mepe Koje ce npumerbyjy Yy LUu/by CMatberba pU3nKa cy ogabup
KaHOMAaTa 3a WUCTPaXKHO Oyluere Ha OCHOBY CEeU3MOreosIoLIKe
MHTepnpetayunje HoBux 3D ceM3MMYKMX MoAaTaKka, eKcnepTusa
nporpama reoOWKO-UCTPAaXKHUX pagoBa of CTpaHe Hajseher
aKUMoHapa U ogabup HajnepcnekTUBHUjUX BYLIOTMHA, Kopuwhere
HajcaBpeMeHUjux MeToda WMCTpaXKMBakba, MCKYCTBO Yy cripoBohetby
reoNIOLIKO-UCTPANKHMX PafoBa, LWTO CBE YTUYE HA CMatbere
BepoBaTHOhe HacTaHKa pu3uKa.

OlMNC PU3SNKA

MEPE 3A YIMPAB/bAHE PUSULIUMA

TpXULWHU pU3ULKU

BanytHu pusuk - HUC Fpyna nocayje y
MehyHapoAHMM OKBMPUMA U U3/0XKEHA
je pu3MKy npomeHe Kypca CTpaHux
Ba/lyTa, KOju NpoUCTMYe M3 NOC/NOBaka
pasAMYNTMM BanyTama, MPBEHCTBEHO
USD wu EUR. Pusuk npouctmye u3
6yayhux TProBUHCKUX TpaHCaKuuja W
npu3HaTKX cpeacTaBa 1 obasesa.

[eo pu3nKa Koju ce og4HOCK Ha yTULLAj NPOMEHEe Kypca HaluMOHanHe
Banyte npema USD HeyTpanuwe ce Kpo3 MPUPOAHU XELWHT
npoAajHMX LeHa HapTHMX ngepuBaTa Koje ce npunarohasajy
npomeHama Kypca. Ocum TOra, KOpUCTE Ce M MHCTPYMEHTU
ynpas/batba pu3MLMMa Kao WTo cy ¢dopBaph TpaHcakuuje Ha
OEBU3HOM TPHKULLTY Koje AOMNPUHOCE CMarbery edeKTa HeraTuBHUX
KYPCHUX pa3nuvKa y cuTyaumju aenpecujaumje HauMOHanAHe BanyTe
npema USD mam EUR. Y octane mepe crnafajy U ypaBHOTEXKaBate
OeBU3HOr noabunaHca y cMUC/y yjeAHayaBakba BasyTa Hansiarte
M3BO3a Ca Ba/lyTaMa AeBM3HWUX obaBe3a; ynpaB/batbe BasyTHOM
CTPYKTYPOM KpeauTHOr noptdonuja u ca.
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®UHAHCHjCKU PU3HULU

OlMKNC PU3SUNKA

MEPE 3A YIMPAB/bAHE PUSULIUMA

TpXULWHU pU3ULKU

Pusuk npomeHe ueHa — HNC lpyna je
360r CBOje  OCHOBHE  aKTMBHOCTU
W3/10}KeHa pU3ULLUMA NPOMEHe LeHa, U1
TO LeHa cupoBe HadTe M HaPTHMX
OepuBaTa, Koje yTudyy Ha BpegHoCcT
3a/IMXa U MapKe y npepagm HadTe, WTO
[a/be yTuye Ha byayhe ToKoBe HOBLa.

[leo 0BMX pU3MKa ce eMMUHULLIE KPOo3 NpuaarohaBakba NpoaajHuxX
LeHa HapTHMX AepuBaTa NpoMeHama LeHa HadTe u gepusaTta. Ha
HuBoy [lacnpom HedT lpyne BpwM ce npoueHa noTtpeba 3a
Kopuwherwem oapehHeHnx MHCTpyMeHaTa POOHOr XeLluHra 3a
3aBWCHa ApyLTBa Yy oKBUpY Fpyne, yKbyyyjyhun u HAC a.0. Hosu Cad
Kao 3aBWCHO ApYyLUTBO.

[lofaTHO, Y UMby CMakbera MOTEHLMjaNHOr HeraTMBHOT yTuLaja
OBOT pU3MKa, cnpoBoge ce cnesehe mepe:

rofvilitbe niaHupake 3aCHOBAHO Ha M3paau Bulle CLeHapwja,
npahetbe NnaHoBa W 671aroBpeMeHo KopuroBakbe onepaTUBHUX
niaHoBa HabaBKe cnpoBe HadTe;

pepoBHa 3acegatba Komwucuje HUC a.0. Hosu Cad 3a
HabaBKy/npogajy cupoBe HadTe paau pasmaTparba CBUX
Haj3HaYajHMjUX MUTakba, Kako Yy npouecy HabaBKe, Tako U Yy
npoLecy npogaje cupose HadTte (npogaja HadpTe M3 AHrone —
Palanca cupoBa HadTa);

TEeHAEHLUMja 3aK/byyerba [AYyropoyHux yroBopa 3a HabaBKy
cupoBe HadTe Mo LWTO NMOBO/bHUjUM KOMEPLIMjaIHUM YCOBUMA,
ca Ay*XUM poKoBMMa niahakba Ha 6a3n OTBOPEHOr pavyHa, Kao
M 3aK/byYerba KynonpogajHMX yroBopa no 0CHoBY Kojux 6u HUAC
0.0. Hosu Cad, y cknagy ca 3ak/by4eHMM MehyaprKaBHUM
cnopasymuma, 6uo ocnoboheH obasese nnaharba LapuHe npu
yBO3y, a N0 OCHOBY OCTBaperba npedepeHLumjanHor cTaTyca;
npownpere Kpyra mcnopyymaaua, ycnewHa capagwa ca EY
KOMMaHMjama, cBe Beha KOHKYPEHTHOCT Yy TeHAEepPCKOj
npoueaypu HabaBKe M3 yBO3a W CBe BWUA/bUBUjWU pe3ynTaTu
rnomaka y nornefy HabaBHUX LeHa
npowmnperbe/ameepcudukaumja Kopne HadTH 3a NoTeHLMUjaNHY
HabaBKy M3 yBO3a, obe3behere y3opaka OHMX TUMOBa HadTe
Koju ce Ao caga Hucy npepahusane y PadwuHepuju HadTe
lMaH4YeBO; CTanHa HacTojatba 3a ONTUMM3ALMOM MNpoueca M
TEeXHpa Ka WTo 60/bUM  E€KOHOMCKUM  edekTuma U
nokasaTtesbMma

NoBpeEMEHO cnpoBohere 6eHUMapPKUHT npoueaype pagu
WCMUTUBAHbA TPXKMLUTA U KpeTakba LLeHa, OAHOCHO carieAaBarba
KOMEPUMjaNHMX KamauMTeTa Haj3HaYajHUjUX NOTEHLUMjaNHUX
ncnopy4ymaaLa cMpose HadTte, peHoOMMpPaHMX KOMMaHKja Koje cy
OOMUHAHTHE U Noy3aaHe Y TPrOBUHU CMPOBOM HabToM;
CBaKoAHeBHO npaherwe nybaukauuja 3a cupoBy HadTy,
aHanu3a/McnuTnBarbe HOBMX TUMOBA CUPOBE HadTe Koju HUCy
[0 caga npepahuBaHM y noctpojewsuma HWUC-a, aHanusa u
carnefaBatbe NOTEHLMjaIHUX KOMEpPLMjaNIHUX YCI0Ba HUXOBE
HabaBKe.



®UHAHCHjCKU PU3HULU

HUC lpyna

OlMKNC PU3SUNKA

MEPE 3A YIMPAB/bAHE PUSULIUMA

TpXULWHU pU3ULKU

Pu3unk kamatHe ctone — HUC lpyna je
W310KEHA PU3MKY MPOMEHE KamaTHe
cTone, M ca acneKkTa 3afyXKuBarkba KOA,
6aHaKka, M ca acnekTa niacupara
cpeAacraBa.

HUC a.0. Hoeu Cad ce 3aay)Kyje KOZ MNOCNOBHMX GaHaka no
NPOMeH/bMBUM  KaMaTHMM  cTonama W BpWM  aHaausy
OCEeT/bMBOCTM Ha NPOMEHE KaMaTHWUX CTOMa W NPOLLEHY Aa N je y
oapeheHoj mepy NOTPebHO 3aay*KMBatbe ca GUKCHUM KamMaTHUM
ctonama. lMnacvparbe HOBYaHWX CpeacTaBa BPLIM Ce CaMO KOZ,
K/bYYHWUX MOCNOBHUX 6aHaka Kopa Kojux HUC a.0. Hosu Cad nma
KpeauTe, OAHOCHO KpeauTHe/LOKYMeHTapHe J/uHWje. Takohe,
cpeacTBa Koja ce opoyaBsajy, y PCO n y cTpaHoj BanyTu, opoyasajy
ce Ha KpaTaKk poK (go 90 gaHa) 1 y3 dUMKCcHe KamaTHe cTone Ha
TakBa opouerba. [lakne, NMpuUxoAd WU HOBYAHM TOKOBMU Y BEJINKO]j
Mepu Cy HEe3aBUCHU O, MPOMEHA TPXKMULWHUX KaMaTHWUX CTOMa Ha
nnacupaHa cpeacTsa y BUAY OPOYEHUX AEeno3uTa, MAKO BUCKMHA
KamaTHWUX ctona Koje HUC a.0. Hosu Cad moxe ga ocTBapw Ha
TPMKULUTY YMHOTOME 3aBUCK OfL, BUCUHE BA3MUYHMX KamMaTHUMX cTona
Yy MOMEHTY opoyaBatba (Bennbop — PedepeHTHa KamaTHa cTona
HBC).

KpegutHu pusuk

Hacraje KoA rotoBMHE U FOTOBWHCKMUX
eKBMBaNeHaTa, Aeno3uta y 6aHKama u
dUHaHCKjCKUM MHCTUTYLMjaMa,
WHTEPKOMMNAHUjCKUX KpeauTa AaTux
WHOCTPaHUM MAUM AoMahvM 3aBUCHUM
OPYLWTBMMA, Kao U 360r U3/10¥KEHOCTU
PU3MKY Y TPrTOBUMHWU Ha BEIUKO U Maso,
yK/byuyjyhu HeHannaheHa
noTpakmBarba U Npeysete obasese.

YnpaB/batbe KPEeAUTHUM PU3MKOM YCMOCTaB/bEHO je Ha HUBOY
HWUC Tpyne. Y norneay KpeauTHUX AMMuTa, BaHKe ce paHrupajy
npema ytBpheHnm meToao/10rMjama 3a K/byuyHe 1 octase baHke, y
cBpXy ogpehunBatba MakCMMaAHOr M3HOCA M3NoXKeHoctn HUC a.o.
Hoeu Cad npema 6aHUM y 6UNO KOM MOMEHTY (KPO3 MHCTPYMEHTE
[OKYMEHTapHOT Noc/oBakba: baHKapcKe rapaHuuje, akpeauTueu,
UTA. —usaate y kopuct HUC a.0. Hosu Caod).

Mo nuTarby nNOTpaxkMBartba O, Kynaua, MOCTOjU pasBujeHa
MeToA0/10THja KPeAUTHUX IMMUTA Ha OCHOBY Koje ce aeduHulle
HMBO W3/I0}KEHOCTU npema oapeheHum Kynuuma, y 3aBUCHOCTU
0/, tbUX0BUX GUHAHCMjCKMX NOKa3aTesba.
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®UHAHCHjCKU PU3HULU

OlMKNC PU3SUNKA MEPE 3A YIMPAB/bAHE PUSULIUMA

PU3uK nMKBUAHOCTU

PusnK nukBmMgHoCcTM je pusmk pa he HWUC Tpyna KOHTUHYMpPaHO MpaTu MKBUAHOCT y Linby 0be3behetrba

lpyna umatu notewwkoha y ucnyrasary [OBOJ/bHO TOTOBMHE 3a MoTpebe onepaTMBHOT, WHBECTULMOHOT U

cBOjux obaBesa. Pey je 0 pusuKy dUHAHCKjCKOr noc/ioBaka. Y OBY CBPXY C€ BPLUM KOHTUHYMpPaHO

Henoctojakba oArosapajyhux um3Bopa yroBapake 1 06es3behnBarbe LOBO/bHO PACMONIOKUBUX KPEAUTHUX

bUHaHCcKMparba MOCNOBHUX AKTUBHOCTU W OOKYMEHTAPHUX NUHWjA Y3  WUCTOBPEMEHO  OAprKaBakbe

lpyne. MaKCVMMas/IHOT [03BO/bEHOI HWBOA KpeauTHe 3ayKeHOCTW, Kao U
ucnywere obaBesa W3 yroBopa Ca MNOC/NOBHMM 6HaHKama
(koBeHaHTe).

MpojeKkToBatbe NMKBUMAHOCTM y3MMa y 063up nnaHoBe [pyne y
nornegy UW3mupera [Ayrosa, Yycknahusarbe ca YroBOpPEHUM
YCN0BMMa, YCKNahuBatbe Ca WMHTEPHO 3aupTaHMM UW/beBMMA, U
6a3npa ce Ha AHEBHMM MpojekuMjama HoBYaHMX TOKoBa Lene HUC
[pyne, Ha OCHOBY KOjuX Ce AOHOCe oAJlyKe O NoTPebun eBeHTyanHor
eKCTepHOr 3a4yKM1Batba, 3a WTa obesbehyje agekBaTHe HaHKapcKe
n3Bope G1HaHcKpakba Y OKBUPY A03BO/bEHMX IMMUTA NOCTaB/bEHUX
oA ctpaHe JAL ,facnpom kedt”.

Y uwby nosehartba /SUKBUAHOCTM W CMakbE€Ha 3aBUCHOCTU 0Of,
EKCTepHWX Wu3BOpa GUHAHCMParba, Kao WM Yy UWbY CMakera
TpowkoBa ¢uHaHcuparba HUC Tpyne, og 01.01.2014. y HUAC Tpynu
je Ha cHasm cash pooling cuctem ynpaB/batba NUKBUAHOLWRY, Koju
noapasymeBa LLEHTPa/IM30BaHO YynpaB/batbe JIMKBUAHOWhHY W
¢duHaHcmparbem gena HUC Mpyne y Penybauum Cpbujnb.

Op, nonosuHe centembpa 2014. roguHe HUC a.n. Hosu Capg je
N3N0XKeH pU3MKy  OrpaHuyeHux  moryhHocTu eKcTepHor
duHaHcupakba, 360or yBoherba CEeKTOPCKMX caHKuuja EY u CAL
npema HajBehMm  €HEepreTcKMmM KOMMaHWjamMa Yy  PYyCKOM
B/JIACHULITBY, OCHOBaHMM BaH EY.

HUC je 3axBasbyjyhu KOHTUHyMpaHOM npaherby reononuTuyKe
cuTyaumje M cuTyauuje Ha TPXKUWTMMA Kanutana, Kao W
6NaroBpeEMEHO] pPeakuMju M 3aK/byyerby KPEeAUTHUX NMHMja ca
6aHKamMa npe yBohera MOMEHYTUX CaHKLMja, ycneo ga obesbegu
[OOBO/bHO /IMMUTA 33 JOKYMEHTapHO MOC/NOBakbe, Kao M
Kpeautnpamwe HUC Ipyne y Toky 2015. n 2016 roguHe. MNopea Tora,
Yy Uuby npubas/barba HEOMNXOAHUX (GUHAHCUjCKMX CpeacTaBa 3a
HapeAHW Nepuoa, TOKOM NpBor noayroguwTa 2016. . roguHe HUC je
nperoapao/yroBop1o HoBe KPeAUTHE IHUje ca Cpnckum 6aHKama
33 OWHaHcMpatbe HEeorpaHUYeHUX HaMeHa, Kao U  EeBPOMCKUM
6aHKama ca ceauwitem y Cpbuju 3a puHaHcUpake yBo3a 13 EY (Koje
Cy M3y3eTe M3 CaHKLUMja), M Ha Taj HaunmH obes3beamo noTpebHa
cpeactsa 3a 2016. roanHy u aeo cpeacrasa 3a 2017. roanHy. .

® HUC a.0. Hoeu Cad v 3asucHa npywrtsa Hadrarac — HadtHu cepsucu, Hadrarac — TexHuuku cepsucu, Hadrarac — Tparncnopt u HTL, HUC
Hadrarac.




OcTau pusunu

HUC lpyna

OlMKNC PU3SUNKA

MEPE 3A YIMPAB/bAHE PUSULIUMA

Pu3uK yBohera EKOHOMCKUX PecTPUKTUBHUX mepa EY n CALl Facnpom wedT Mpynu

Kao pesyntat yBohera eKOHOMCKMX
pecTpukTMBHMX Mmepa EY wn  CAL
Facnpom redT Mpynu HacTao je pUsuK
33 MoryhHOCTM [AyropoyHor pasBsoja
360r OorpaHUYeHUxX moryhHocTu
LyropoyHor 3a4y*KUBakba KoA,
nocnoBHMX baHaka Koje npunagajy
6aHKapCcKUM rpynaumjama ca ceguiutem
y EY n CAL.

HUC penoBHo npatu aoraharwba Ha MmehyHapoaHO] CLEHM, OLeHbyje
nocnegmue no nociaoBakbe U Npegy3uma oarosapajyhe akTMBHOCTU
Kako 61 ce HUC n3yseo u3 pexknma caHkupmja EY.
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IoC/I0BHO OKpYyKeme

CBeTr

HakoH pedepeHgyma y bennkoj bputaHuju, gowno je Ao naga ueHa akumja U npomeHe ogHoca uamehy
Ba/lyTa Ha 6ep3ama WwWupom cBeTa: GyHTa je Nana Ha HajHUKM HUBO Yy OAHOCY Ha Z0Nap, jeH nopacTao y
O4HOCY Ha [0/1ap, a A0Nap 0javyao y ofHOcy Ha eBpo. O4yeKyje ce HAaCTaBaK BE/IMKUX OCUMIALMjA HA
bUHaHCHjcKUM TPRUWTUMA. LleHTpanHe 6aHKe mory noseharbem NMKBUAHOCTU YTULATU HA CMatberbe
TPXKULWHMX Konebarba. Npema oyekmBarbuma, Brexit he yTuuatiu ga rnobanHa eKOHOMUKja yCnopwu CBOj
pacT 3a jow Hajmare aBe roguHe. Cmarber€ MHBECTMUMja M MOoTpolWme yTuuahe HeraTMBHO Ha
rnobanHu pact 1 MM® je cmarburo nporHose pacta rnobanHor BAM-a ca 2,3% Ha 2,2% y 2016. Mnak,
reHepanHa aupektopka MM® KpuctuH Jlarapg je uv3jaBuna fa je HOBa CBETCKA pelecuja masno
BEpOBaTHa YMNPKOC jakmm TypbyneHumjama Koje je Brexit wu3asBao y BenvKoj bpuTaHuju M ocTaTky
EBpone, n nokasao u oapeheHo ,pasovaparbe” rpahaHa ca EY. YNpKoc eKOHOMCKOj HEU3BECHOCTH,
reHepasnHa anpektopka MM®-a je nokasana oapeheH onTMMKM3amM M pekaa Aa bu napagokcanHo, Brexit
morao aa byze katanmsatop Koju he HaBecTv 3emsbe EY fia npoay6e cBojy EKOHOMCKY MHTErpauumjy.

Kpajem jyHa Bloomerg je objasuo ,New Energy Outlook 2016“ y kojem uctuuye aa he obHOB/bMBMU
M3BOPU EHepruje y HapegHMM rogMHamMa HaCTaBUTWU Aa Ce MAcOBHO pasBujajy, a 2040. roguHe he
npounssoantn 70% enektpuuHe eHepruje y EY, 3axBasbyjyhu cmarbery TPOLIKOBA 32 MPOM3BOAHY
conapHe eHepruje u eHeprunje Betpa. Y 2015. roanHM 06HOB/BMBK M3BOPU EHEpPruje NPeacTaB/bain Cy
32% npousBoare enekTpuyHe eHepruje y EY. Bloomberg npouewyje ga he y CALl, xugpoeHepruja,
conapHa eHepruja n eHeprmja setpa ca 14% y 2015. nopactu Ha 44% y 2040. roguHu. LieHe npupoaHor
raca v yrsba he octatv HucKe, anu Hehe cnpeynT TemesbHy MPOMEHY CBETCKOT CUCTEMA e/IeKTPUYHE
eHepruje. Y usBewwTajy ce usHocu npeasuhare aa he o6HOB/LUBU U3BOPU eHepruje y 2027. roanHM
npemaliuTi NPUPOAHM rac Ha CBETCKOM HuBOy. Takohe ce uctmye ga he nopactu noTpaxkkwa 3a
€/IeKTPUYHOM eHeprujom 360r HoBe HaMeHe, HapoUYnTO 360r eNeKTPUYHMX ayTomobuna.

LleHa HadTe je y Apyrom KeapTany 3abenexuna yanasHy nytawy (Brent HadTa je ca 36 S/bbl nouetkom
anpuna gowna Ha 48 $/bbl kpajem jyHa). Mag KomepumjanHux 3anmxa ,upHor 3nata” y CA nomaxe
NnoACTULAKY LleHa, aNn A0 KOHTMHYMPAHOr pacTa LeHa moxe aohu camo ako npowussohaum npuctyne
3HAaTHOM CMmakbewy npousBoarse. opes Tora Ha pact ueHa HadTe yTMUANA je M HajaBa WTpajKa
paZHuKa HadTHe MHAyCTpuje HopBellKe, 360r Koje ce OYEKMBAO Maf NPOU3BOAHE TE 3eMJ/bE FOTOBO 33
neTuHy (Npema nogauuma MehyHapoaHe opraHusaLmje 3a eHepreTMKy OBa 3eMsba yvecTsyje ca 2,1% y
rnobanHoj npousBoatbU HadTe)

MoBpaTak MpaHa Ha HAPTHO TPKULITE MMAK HUje MpeBesiMKa NpPeTHa YCNOCTaB/bakby PABHOTEXE Ha
TPXRUWTY HadTe, jep je NnpomsBoaHa Beh Ha HMBOY OZ Mpe CaHKUMja, 3a WTa ce norpewHo npeasuhano
na he 6utn notpebHe roamHe, Te je OBOj 3eMJ/bM OCTaZI0 BEOMA Mano AoAaTHe HadTe Kojy Moxe ga
naacupa Ha TpXuwTe. 3a AOAATHY NPOM3BOAHY NOTpebHe cy 3HayajHe MHBeCTULMje, a HoBa HadTa 6u
Ha TPXKULWITe n3awna Tek HakoH 2020. roguHe.




HUC lpyna

KpeTarbe ueHa cupose Hadte Tuna Brent u Urals y npeux wect meceum 2016. ro,u,vn-le7

Brent: 48 $/be\
Ural RCMB: 47 $/bbl
Ural Med: 48 $/bbl

Brent: 37 $/bbl
Ural RCMB: 35 $/bbl
Ural Med: 35 $/bbl
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mBrent © Ural RCMB  Ural Med

Cp6uja

MoBO/bHM TPEHAOBM javara MpuUBpPeLHEe aKTUBHOCTM HACTaBWUAKM Cy ce U y Apyrom Keaptany 2016.
roguHe. Penybnvka Cpbuja je nobosbliana MNOCNOBHO OKPYKEHE M MOCTUI/IAa MHOTO Ha MoJby
noactTMuarba WHBecTMUMja. HacTaBak no3UTMBHUX KpeTawwa y Cpbuju ycnoB/beH je pasBojem
MHOPACTPYKTYpe, MHOBaLMja M TProBUHE, Kao M A0OpMM MaHMpareM MNpojeKkaTa Ha PEerMoHasHOM
HMBOY M HbUXOBOj MMMNJIEMEHTALM)N.

HapogHa 6aHKa Cpbuje je y msBewTajy ,MakpoeKoHOMCKa KpeTaka y Cpbuju“ objaB/beHoOm y jyHy
KOHCTATOBa/a A je KpeTakwe uHdNaumje ncnos Aoe rpaHnLe 403BO/bEHON OACTYNaka 04 Ln/ba, a WTo
je yrnaBHom nocnegmua 3HaTHOr Naga LeHa HadTe U NPUMapHUX NO/bOMPUBPEAHMX NPON3BOAA, Kao U
HWUCKe yBO3He MHdMauuje. Tako cy noTpoluayke ueHe y Cpbuju y majy cy bune suwe 3a 0,1% Hero y
anpuay, AOK je roguwta nHdnaumja nsHocuna ceera 0,7%. Ouekyje ce aa he ce nHbnaumja BpaTUTH Ka
UM/bY NoA yTUUAjem HUCKe 6ase y gpyroj nososuHM 2016, onopaBKa Aomahe Tpakke M pacTa LeHa
NPUMapPHMUX NPON3BOAA.

Mwucuja MM® 6opasuna je y nocetn Cpbuju y nepmoay og 9. no 21. jyHa pagm pasroBopa o YeTBpToj U
neToj pesusuju ,stand-by” apaHxmaHa. MM® je cBeyKynHO BeOMa 3a40BO/baH HAMpPETKOM Koju je
OCTBApeH U f06pMM NOCTUrHYTMM pesyaTaTuma. M3 Tor passora je noHoBo nosehao mporHosy pacta
6pyTo pomaher npoussoaa (BAM) Cpbuje 3a 2016. rogmHy Ha 2,5% ca npetxoaHo npeasuheHnx 1,8%.
CMatbeH je M 0Y4EKMBAHU KOHCOMA0BAHM byLieTckn aebuuut Ha 2,5% ymecto 3,75%.

N y HapegHom nepuogy noTpebHo je ¢oKycupaTv ce Ha fABe ob6sactu — pedopma AprKABHUX
OUHAHCUjCKMX  MHCTUTYUMja W HacTaBaK paja Ha peanuMsaumju CcTpaTervje 3a pellaBambe
nNpobaeMaTUYyHUX KpeauTa, KOju Cy y BUCOKOM HMBOY MOYenu Aa onajajy. HeonxonHo je HactaBuTH
pedopme apKaBHe ynpaBe ca UM/bem A3 ce yHanpeau ebUKACHOCT jaBHOr CEKTopa y3 MUCTOBPEMEHO
nobosbLuarbe ycayra y 34paBCTBY U MPOCBETU.

MoTpebHo je aa ce obe3bean Aa fOCTUTHYTM pe3ynTaTh Byay TpajHU U O4PKUBK.

OBaj HoBM crnopasym ca MM®-om jow nognexe NOTBPAM Of, CTPaHe HOBE B/aZe, KAao M 3aBPLUETKY
aKTUBHOCTM Ha [LOrOBOPEHUM CTPYKTYPHUM Mepama. OueKyje ce v MoTBpAa OueHe o cTpaHe 6opaa
aupektopa MM®-a no Kpaja aBrycTta.

7 M3Bop: Platts
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Kperare Kypca USD/RSD? +2% LieHa HadTe TMNa Brent’, $/bbl -31%
111,2468 111,0714 61,05
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e [lpoceyHa BpeaHocT Kypca USD/RSD y e [lpoceyHa ueHa HadTe TMna Brent y
npsux wect meceum 2016. roguHe npsux wect meceum 2016. roguHe
BMwWa je 3a 1,86 guHapa, 04HOCHO 3a HMa je 3a 18,22 S/bbl, oaHocHo 3a
1,7% op, npoceyHe BPeAHOCTU Y NPBUX 31% op npoceyHe LeHe y NpBUX LecT
wect meceun 2015. roguHe meceum 2015. rogmnHe

e VY npsux wect meceum 2016. roguHe e VY npBux wect meceun 2016. roguHe
Kypc USD/RSD nao je 3a 0,17 guHapa LeHa HadTe je nopacna 3a 11,91 S/bbl,
mnm 3a 0,16% OAHOCHO 3a 33%

e VY npBux wect meceum 2015. roguHe e V npBux 6M 2015 ueHa HadTe TUna
Kypc USD/RSD nopactao je 3a Brent nopacna je 3a 6,07 S/bbl unu
8,27anHapa nam 3a 8,3% 11%

8 M3Bop: HEC.

? MNopauwm 3a Europe Brent Spot Price FOB.
M3Bop: Platt's Crude Oil Marketwire;
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[Mos102kaj HA TPKUIITY

K/bydHn dakTop 32 omopaBaK TpaXKkbe 33 MOTOPHMM FOPMBMMA HA TPXKULITY perMoHa npeacraB/bajy
HU¥Ke UeHe y npeom noayrogmwty 2016. roanHe y nopehery ca UCTUM Nepuoaom NpoLusie roanHe, Kao
W MO3UTUBHU MAKPOEKOHOMCKM MapameTpu. Pacte noTpoLHba ropmnea y CerMeHTy TpaHCnopTa.

Y Cpbuju noTpouwra Au3ena ropuBa M 6eH3MHa MpefcTaB/ba reHepaTop pPacTa MOTPOLHE MOTOPHMX
ropvBa NpeBacxoHO 360r nojayaHWx akTUBHOCTWU MyTapcke v npepahuBayke MHAYCTpUje, Kao w 36o0r
pacTa TpaHcropTa.

[leo noTpolltbe An3en ropyBa MPECEIMO Ce Y CUBY 30HY, LUTO KPO3 HaMellaBarbe HeaKLM3HUX BasHMX
Y/ba, LUTO KPO3 HETPAHCMApPEHTHE TPaH3WUTHe noc/sioBe. HacTaBs/ba ce M Npakca NPeKorpaHUYHUX HabaBkK
ropvsa y bocHu 1 XepuerosuHun u MakegoHuju 360r 3Ha4ajHO HUXKMX Aa*KOUHA HA rOpUBO.

Ilos102kaj Ha TpxkulITy Peny6inke Cpouje

Y npsom noayroanwty 2016. roaMHe yKynHa noTpowra HadpTHMX aepmsaTta y Cpbuju je mopacna y
ofHocy Ha wctu nepuog 2015. roanHe, Yyemy je HajBulIe AOMNPUHEO PacT MOTPOLHE MPUMAPHOT U
MOTOpHOr  B€eH3MHa, Au3esa, MasyTa M OUTYMeHa, WTO je Yr1aBHOM YC/IOB/bEHO HUMKMM LieHama
LepuBaTa M 3Ha4YajHUM MHOPACTPYKTUPHUM pagoBMMa. Y UCTOM yrnopesHoOM nepuoay notpowrba THI-a,
JI0XK Y/ba M aBMO FOPUBA je HUXKaA.

Pa3nosu 3a HewTo HWXKe TpXKRUWHo yvyewhe HNC-a cy pactyhe KonnumnHe aepuBaTa y T3B. CUBOj 30HU Kao
CEerMeHT HeZOCTyMaH 3a JIerajiHe YYECHUKE Ha TPKULLTY.

ManonpozajHo TpPXKULTE y NPBOM MOYTrOAMLITY OBE roAMHe je y YKynHom u3Hocy yBehaHo 3a 2,3% y
oAHocy Ha uctu nepuog 2015. roanHe HUC je ysehao cBoje TpKMWHO yyewhe y manonpoaaju
Penybnuke Cpbuje, y3 pacT y npoaaju beHsnHa n Ansena, Kao 1 ayTo raca.

O6MM TPXKULITA HAPTHUX 0O6um manonpogajHor
AepuBata Tpuwra PC*°
XWb. TOHA +5% XW/b. TOHA +2%

6M 422 1.203 6M 329

2016. [PIH) (74%) 2016. (43%) 760

6M 360 1.181 6M 431 312

2015. NpE}A) (77%) e 2015. (58%) (42%) 743

M Octanu EHNC M Ocranu B HNC

10I'Ipomm HWC-a n ocTanunx KOHKypeHaTa yK/bydyje moTopHa ropusa (aytorac, 6eH3uHu, ausenu). THI 6oue Hucy ykbydeHe. Mogaum 3a 2016.
rofiMHy Ccy A4aTh Ha OCHOBY npoueHe. HakoH objaB/beHe aHanuze TpxuwTa HHKC 3a 2015. roguHy U3BpLUEHEe Cy MUHMMANHe Kopekuuje 3a
npBo NONYroAuLITe NPOLUNe FofAuHe.
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ITos102kaj Ha TpxkuIITUMA BocHe u XepuerosuHe, byrapcke u PymyHujell

BbocHa u XepyezosuHa

360r HUCKKUX aKLmM3a 1 cTone MAB-a LeHe MOTOPHUX ropmBa y BOCHU 1 XepLLeroBmHM 1 gasbe cy 3HavyajHo
HU}KE HEero y pervoHy, WTO MMa nosuTmBaH edekaT Ha pacT notpowre. CaBeT MuHUCTapa bocHe m
XepuerosuHe ytBpAuno je lMpeasor 3akoOHa O M3MeHama M AOoMyHama 3akoHa O akum3ama y bocHu u
XepLeroBuHM KOjuUM ce Npeumsnpajy akumse Ha HapTy u HadTe gepusaTte, U 1o 10 PpeHnHra no Autpy
ropusa 3a usrpagmy aytonytesa U 5 deHunHra 3a nsrpagry MarucTpasHUX U PerMoHaNHMX NyTeBsa.

17. maja 2016. roaunHe cTynuo je Ha cHary MpaBUAHKUK O yc10BMMa 3a 06aB/bakbe TProBMHE Ha Masio IO
y/bem Koju he nomohu ga ce pewn npobnem agyrotpajHe CyncTuTyumje Ansen ropusa OBUM AepMBaTOM
KaKO Ha JIOKaJIHOM TPXKULUTY TaKO M 3a NMpeKorpaHuyHe HabaBKe Mo/bOMNMPUBPEAHNKA U3 MOrPaHUYHUX
nenosa Cpbuje n XpsaTtcke. PaduHepuja HadTe Bpon HactaBuhe npousBoArY NOXK y/ba, ann he
CMaHUTU HEH HUBO.

MoyeTkom pgpyror kBaptana 2016. roanHe nodvena je NpoJaja perpecupaHor Ausen ropuvsa, of Kaaa
npeacTaBHULM PErucTPOBaHUX MOJbOMPUBPEAHUX Fa3fmHCcTaBa Ha 231 GEH3MHCKOj CTaHWULM MOry Aa
Kyne ropuso Mo perpecmMpaHoj LeHu, Koja je HuKa 3a 0,60 KM o manonpogajHe LeHe.

Y BOCHM 1 XepL,erosuHm je aktueHo 352 HUC-0BMX BEH3MHCKMX CTaHULA.
Yuewhe HUC-a Ha yKYNMHOM TPKULWTY MOTOPHUX ropmBa je 11,7%, a Ha manonpogajHom Tpxuwty 10,7%.
Byzapcka

Ha ©yrapckom TpXKUILTY je eBUAEHTHO CMakEerEe YBO3a Kao nocneamua nosehaHux obuma npepage
MoZepHun3oBaHe paduHepwmje byprac.

Ha manonpogajHom TpxuwTy bByrapcke y gpyrom KsapTajny oOpraHu3oBaHu cy OpojHM nporpammu
NI0jJaNIHOCTU, aKLMje M NPUCYTHA je oWwTpa KOHKYpeHLMja n3mehy y4ecHMKa Ha TpKUWTy. MpumeTaH je u
pa3Boj MakbUX NPUBATHMX SlaHaLA Koju ybp3aHo pasBujajy CBOjy MPEXY Yy Lukby HauMOHanHor nokpuha
TPXKMULUTA M pa3BOoja CermeHTa KOPNopaTUBHUX KaKjeHaTa.

Y byrapckoj je aktnBHO 35 HUAC-0BMX BEH3UHCKMX CTaHMLA.
Yuyewhe HUC-a Ha yKYNMHOM TPKULWTY MOTOPHMX ropmsa je 4,5%, a Ha manonpogajHom TpKUWTy 4,3%.
PymyHuja

TpXKULWTE MOTOPHMX ropuea 3abenexunno je onopasak y npsom nonyrogmwty 2016. rogmHe y ogHoCy Ha
WCTU nepuos, NPeTXO4HE roAMHE MPBEHCTBEHO 360r HMKMUX LeHA UM HWKUM Ja)KOMHA Ha ropuso LITO
NMO3UTMBHO yTMYE Ha PacT NOTPOLLHE ropmBa.

MOJ/1 I'pyna je 4o4aTHO NPOLIMPUAA CBOjY MPEXKY Y PEFMOHY, YK/bYUYjyhn manonpoaajy v senenpogajy y
PymyHuju. MosehaHa npowusBogrba paduHepuje byprac AoHOCM [Ao[aTHE KOAMYMHE M3 yBO3a Ha
PYMYHCKO TPMKULUTE LUTO Kpempa Nputmucak Ha gomahy npounssoaty 1 npemuje.

Y PyMyHUju je akTuBHO 18 HNC-0BUX BEH3MHCKMX CTaHULA.

Yuyewhe HUC-a Ha yKyNHOM TPKUWTY MOTOPHMX ropmaa je 0,6%, a Ha manonpogajHom TpKUwTy 0,9%.

11I/I3Bopm nHdpopmauuja kopuwheru 3a obpahusarbe npojekumje:
- PFC — npouereHa noTpoLre No KeapTtanmma y byrapckoju n PymyHuju; Eypocrart,
- Mopaum 3a bocHy n XepuerosuHy: PFC,, MHTepHe aHanuse 1 npoueHe baoka Mpomer;
- TpXKULWTE MOTOPHMX FOPMBA: MOTOPHU BEH3MHK, an3en ropmsa u THI;
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AHasm3a pe3yJjTaTa

K/by4yHHU nOKa3aTe/bu NOC/I0Bakha

Q2 Q2 ) Q12016 oM oM 6M 2016.
2016.  2015. (S/i)zlgls' LT SR Jeaunmua mepe 00 5015, GM(f,/‘:)lﬁi
HWUC Fpyna
43,9 61,5 -29% Urals $/bbl 38,1 57,2 -33%
2,9 9,6 -70% Heto gobut mnpa. PCL, 3,1 5,0 -36%
9,4 13,8  -32% EBITDA™ mApa. PC/, 132 21,0 -37%
46,0 57,0 -19% MMpuxogm on npoaaje mnpa. PCL, 81,4 103,4 -21%
5,0 19,9 -75% OCF mipa. PCO, 86 243 -65%
235 37,7 +15% Ob6payyHaTe o6aeje3e no OCHOBY " 76,3 67,2 +13%
nopesa u Apyrux jaBHUX npmxoaa mnpa. PCL,
4,5 55  -18% CAPEX' mnpa. PCAL 91 12,5 -27%
YKynHa 3a4y*KeHoCT npema
680 o7 9% 6aHKkama (total indebtedness)18 mua. USD 680 >71 9%
WUcTtpakuBatbe u npousBoatba
5,5 11,3 -51% EBITDA mapa. PCO, 9,7 21,2 -54%
366 398 -8% TMMpoussoarba HadTe n raca®’ XWb. T.H.e. 743 795 -7%
243 267 -9% TMpoussoarba gomahe HadTe XWJb. TOHA 493 536 -8%
3,6 5,4 -32% CAPEX mipa. PCO, 7,5 9,6 -22%
CepBucu
-0,0 -0,01 -33% EBITDA mapa. PCO, 0,3 0,2 27%
10 12 -17% 3aBpLueHe ByLOTUHE 6poj byLoTMHa 22 21 +5%
0,0 0,3 -88% CAPEX mipa. PCO, 0,2 0,6 -69%
Mpepapa
4,7 2,7  +72% EBITDA mapa. PCO, 36 -16 +128%
974 828 +18y% OOMMIPepaae Hagre XWb. TOHS 1750 1512 +16%
noslynpousBoa
0,4 0,6 -31% CAPEX mipa. PCA, 0,7 1,1 -38%
Mpomert
2,8 2,6 +8% EBITDA mapa. PCO, 4,8 4,4 +9%
850 782 +9% YKynaH NpomeT HapTHUX AepuBaTa XW/b. TOHA 1.553 1.463 +6%
67 48 +40% Mpomer — MHOaKTMBE " XWb. TOHa 123 89 +38%
655 611 7% MpomeT HapTHUX AepuBaTa Ha XW/b. TOHA 1217 1.160 +5%
poMahem TPKULWTY
506 481 +5% MoTtopHa ropusa XW/b. TOHA SIS 870 +6%
180 172 +5% Manonpozaja XW/b. TOHA 331 313 +6%
0,2 0,3 -38% CAPEX mapa. PCO, 0,2 0,5 -52%

Y Csa eBeHTyasIHa OACTyNakba y NPOLLEHTYaJIHUM M3HOCMMA M 36MPHUM BPeAHOCTUMA HACTajy ycnes 3aoKpyikvBarba. MpUKasaHU npoueHTH

npomeHe A06u1jeHun Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muanjapae PCA.

CBa eBeHTyas/IHa OACTyNarba y NPOLEHTYaslHUM M3HOCMMA M 3B6MPHUM BPELHOCTMMA HAcTajy ycien 3aoKpyKusarba. MpuKasaHu NpoLeHTH

npomeHe A06uWjeHun Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muanjapae PCA.

* EBITDA = Mpuxogu oa npoaaje (6e3 akumse) — TpowKoBM 3anmxa (HadTe, HAGTHUX AepuBaTa M OCTaZIMX NPOM3BOAA) — ONEPATUBHU TPOLLKOBU
nocnosara (OPEX) — ocTanu TPOLIKOBM Ha KOje MEHALIMEHT MOMKe Aa yTuye.

1 Mopesun, Takce, HaKHaAe M OCTanM jaBHM Mpuxoamn obpayyHaTu 3a nocmaTtpaHu nepuog. Mperneg ykbydyje HUC-oBe obasese 3a nopese u
apyre jasHe npuxoge y Cpbuju u y Apyrum semsbama y Kojuma nocnyje.

" UsHocu 3a CAPEX cy usHocu 6e3 MNjB-a.

1 YKynHa 3agyeHocT npema 6aHkama (total indebtedness) = ykynaH ayr npema 6aHkama + akpeantmsu. Ha aan 30.06.2016. To n3Hocu 675,6
munmnoHa USD ykynHor ayra + 4,2 muanoHa USD akpeautusa.

1 Ycnepn usmerbeHe meTofonoruje y npovssoary gomahe HadTe yK/byyeH je M rasonunH U Nakv KOHAEH3aT, a y NPoM3BOAHbM raca y3erta je

KOMepLMjanHa Nnpon3BoAtba raca.

Ca raso/IMHOM M NaKMM KOHA,EH3aTOM.

2 MpomeT MHO-aKT1Ba NpeAacTaB/ba MPOMET Koju ocTeapyjy HUC-oBa 3aB1CHa A4pyLUTBa Y MHOCTPAHCTBY (Manonpoaaja 1 senenposaaja).

14

20
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Q2 Q2 Q1 2016. 6M 6M A 6M 2016.

Q1 2015. 6M 2015.

2016. 2015, (%)22 K/byuyHu nokasaresmu JeauHunua mepe 2016. 2015, (%)23
EHepreTuka

0,2 0,3 -50% EBITDA mnpga. PCO 0,5 0,9 -42%

34.289 26.975 +27% [pon3Boatba eNeKTpuYHe eHepruje MWh 74.336 58.373 +27%

0,1 0,1 +24% CAPEX mnpga. PCO 0,3 0,3 +19%

>’ Cea eBeHTyasiHa OACTyNakba y NPOLLEHTYaJIHUM UM3HOCMMA M 36MPHUM BPeAHOCTMMA HACTajy ycnen 3aoKpyXKuBakba. MpuKasaHU npoueHTH
npomeHe A06uWjeHun Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muanjapae PCA.

CBa eBeHTyas/iHa OACTyNarba y NPOLEHTYa/lHUM M3HOCMMA M 3B6MPHUM BPELHOCTMMA HacTajy ycien 3a0oKpyusarba. MpuMKasaHu NpoLLeHTH

npomeHe A06u1jeHun Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muanjapae PCA.

23
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Ol'lepaTI/IBHI/I MNoKa3saTe/bM1

Hcmpasicugarse u npouszeodrsa

M nopepn cmarbeHor obuma uHBecTuumja, bnok ,McTparkmBarbe M NpousBoArba” ycneo je fa ocTBapu
nAaHMpaHM 06UM NPOU3BOAHE YI/bOBOAOHMKA, Y3 UCTOBPEMEHO NoBehare pe3epBu Yr/bOBOAOHMKA 33
3,7%. Kao u npeTtxogHy roauHy, u npBux 6 meceun oBe roamHe je obenexkmna npumeHa HOBUX
TEXHO/IOTUja U WHOBATMBHUX pellerba - BuUWeda3HO GpaKTypuparbe, XOPU3OHTANHO Oyllere, UTA.
Hacrasuan cmo ca nporpamom noseharba onepatmueHe edUKACHOCTU U CMakbUAM TPOLLKOBE.

OCHOBHU NPUOPUTETHU U UHULIUjaTUBe 32 2016. ronuHy

e lcnyrwere nnaHuMpaHe nNpou3BOAHE YI/bOBOAOHMKA, Mobo/bwabe ePUKACHOCTU TFeosoWKo
UCTPaXKHUX pajoBa, peanusauuja npojekata MP BesaHo 3a TewKo npuaobuse pesepse U
HEeKOHBEHLMOHaHe pecypce.

e [loBehare Npomn3BOAHE M TEXHOOLWKE edUKACHOCTM cnpoBoherem Mepa 3a nosehare onepaTuBHe
edpurKacHOCTH.

OctBapema y npBux wect mecenu 2016. rogrHe

Y npBux wect meceun 2016. roamMHe y OKBMPY peanusalmje reooWKO-UCTPAXHUX pagosa y bnoky
JMCTpaxuBarbe M npoussoAra”’, M3bylweHe Cy TpU UCTpa)kHe OyWOTWHe, Ha ABe Cy 3aBpLUEHa
ucnuTuBara M Ao06MjeH NO3UTMBAH Pe3yaTaT, a TPEHYTHO Ce CMPOBOAE XMAPO-ANHAMUYKA Meperba, 40K
je Tpeha y dasm ucnutuearba. Y NpobHy NpousBoaky NylwTeHa je bywoTMHa nsbyweHa Kpajem 2015.
roguHe. MNpouereHn NpmMpact pesepsu 40 Kpaja 2016. rognHe nsHocu 3,7%.

MHBECTMLMOHN MpojeKaT 3a Oylere UM UCNUTUBAHE UCTPaxkHe OywoTuHe KymaHe (cneumouuHa
aKymynaumja Tewke HadTe) je ycBOjeH NOYETKOM jyna Ha MHBecTMLMoHOM oabopy.

Y nepuogy jaHyap-jyH 2016. rogmHe 3aBpLUeHa je akBM3MUMja M 0bpaga 3[, cemsmuuKMx nogartaka Ha
ncTparkHom npoctopy Typwuja Il. Mouvena je akBusmuumja 3[1 CEM3IMMYKMX MOAATAKA HA WCTPAKHOM
npocTopy Jy*kHu baHat |. PMHaNM30BaH je U Npe3eHToBaH PervoHanHu mogen MaHoHCKor baceHa.

Ha wncTpaxkHom 610Ky KuwKyHxanaw y Mahapckoj 3aBplweHo je bywere bywotuHe RAG Kiha-004.
TOKOM KpaTKor UCNUTUBAkbA je AobujeHa HadTa. Y BOCHM 1 XepLUerosmHU je y TOKy Npunpema ctpaterunje
[a/bUX pafioBa Ha LENOM NPOCTOpPY /JMLEHUMOHOr 6/710Ka. 3aBplieHa je uHTepnpeTauuja nopataka
CHUM/bEHUX Ha bnokoBMMa Ex-7 n Ex-8 (npBa wm apyra ¢asa-3ajefHVMYKM npojekat ca East West
Petroleum) op cTpaHe ekcnepata HTL HWC. 3aBpweHa je Tpeha ¢asa ceMsMMyKMX pagoBa Ha
6nokoBMMma Ex-7 u Ex-8, noyeTa je obpasa noaaTtaka. 3aBpLUEHO je TecTUpakbe bylwoTuHe LiInmbonuja-6,
[06ujeH [OTOoK raca.

OnepaTUBHU NOKa3aTe/bU

OcTBapeHn 0bmMm npomsBoare HadTe y npBom nonayroanwTty 2016. roguHe je Behu of naaHMpaHor 3a
7,8 xu/pafia ToHa. MocmaTpaHo MO MJIAHMPAHMM AKTUBHOCTMMA, MPOM3BOAHA M3 HOBOM Dyllema,
npumeHe I'TA cy M3HaA nnaHa, AOK je Npou3BoArba HasHOr GoHAA HUXKA Hero WTo je naaHupaHo. Y
NPBOM NOAYro4UWTY YKYMNHa edpeKTuBHOCT 'TA ca HoBUM Byierbem M3Hock 38,8 xusbasa TOHa, O4HOCHO
10,4 xv/baza TOHA BMLUE HEro LWTO je NAaHMPaHO.

MpousBoara gomaher raca je Buwa of niaHupaHe 3a 6M 2016. roguHe (+2%), AOK je NpousBoAHa
HadTe y AHTO/IM HUXKaA o4, NnaHMpaHe 3a 6M 2016. roauHe (-5,4%).
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MpoussBoara HadTe U raca
XW/b. T.H.€. -7% -8%
Q2 2016. 111 15 366
6M
2016. 223 27 743 Q1 2016. 112 II 377
Q4 2015, 116 14 387
6M Q3 2015. 115 15 395
A, 229 795 I
Q2 2015. 116 1§ 398
W [Jomaha HadTa Lomahu rac M AHrona W [Jomaha HadTa Lomahu rac M AHrona
lMpoueHa npupacrta pe3epsu yr/boBOAOHUKA +4%
I ]
I T T T
31.12.2015. Mpounssoarba Mpwupact 3annxa 31.12.2016.
YI/bOBOAOHMKA MpoueHa
Cepsucu

OcCHOBHM NpUOPUTETU U UHULIHjaTHBe 3a 2016. rogquny

e AHrakoBarbe noctpojetba ,Mega Macs” y nyHom KanmauuteTy M nylTarbe Yy paj MalluHe 33
noAbyLIMBarbe Y OKBUPY NPOLLMpPEHA CNEKTPA ycayra U onepauuja baoka ,,Cepsucn®.

e Jlajbe noseharbe onepaTvBHe eduKacHOCTM, onTMmMU3auuja bpoja bpuraga W JocTu3ake
MaKcMmanHe epukacHocTy, nosehare KoeduumjeHTa NpoayKTUBHOT BpemeHa y TKPB.

e Peasv3aumja naaHa moaepHU3aLmje 1 pa3Boja NpoLeca KOHTPOIMCakba TYOUHIA U KAUMHUX LWUMKM.

e [loBeharbe KBa/IUTETA KOHTPO/IMCAtbA.

OcrtBapemwa y npBux mect Mmeceuu 2016. ronune

Y npsux wect meceuu bnok ,CepBucn” je ycnewHO OKOHYAO MpojekaT pemoHTa OywoTuHe Ju-6
(Mombosb) y PyMyHMjU 1 M3BPLIMO CBE NPUMNPEMHe aKTUBHOCTM 33 PeMOHT y PadmHepuju MaHuyeso JloTl
n J1oT3. Y HapegHOM nepuoy ce o4eKyje noyetak mssohera pemMoHTHMX pagosa. baok ,Cepsucn” je y
npsux wect meceuyn 2016. rognHe paguo y npoceky ca 5 6ywahux noctpojera 360r pecTpPUKTUBHON
raHTorpama ycnep, Bapuvjaumja TpXKUWHe LeHe HadTe. M3byweHo je 22 HoBe ByWOTMHA OZ4 Kojux cy 3
KOMM/IMKOBaHe, a Takohe cy M3BpLUEHU CI0XKEHWU pafoBK Ha bywoTuHama Tyc-138 u MajaaH-2 rae cy ce
6ywwnnu popatHM KaHanu. Takohe, pobujeH je TeHaep 3a bywerbe y PymyHuMjuU Tako Aa cy y TOKy
npunNpemMHn pagoBu Ha nocTpojerby K-1 Koje je npeasuheHo 3a oBe pagose.

AHraxoBaHo je y npoceky 14 pemoOHTHMX NOCTpojera 3a noTpebe bBnoka ,UcTparkmBarbe W
MpomnsBoaHa“ Ha MCNyHEerY NaHa NPOU3BOAHE, AOK je A0 Kpaja roAMHe MIaHUMPaHO U aHra*KoBakbe
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jeaHor nocTtpojerka 3a EY npojekat ,Mirecol”. [o Kpaja roauHe nnaHWpaHO je aHraxkoeakbe 15-or
MocTpojerba 3a CoKeHe onepauuje. MoroH ,BylOTUHCKKU cepBUcK® je npaTuo cBe pagose Gywahux u
PEMOHTHMX NOCTPOjerba, Kao M pagoBe cTpaHux bpuraga TKPB ca noctpojersmma EK MJ1Y, Anatma Ha

*Kuum, CaBUT/bUBUM TYBUMHIOM, A3OTHUM NocTpojernma, M, XOb v LlemeHTaunoHMm arperatuma.

MoroH , CeMamunukm cepsucu” je 3aspwmo 3D cemamuke pagose y PymyHuju Ha npojekty Block EX-7
Periam 3rd stage.

3anoyeTte cy aKTMBHOCTM Ha MpOjeKTy JyskHW BbaHaT paj, reofeTckux rpyna , Kpyerbe 6ynmoxepom 3a
bopmuparbe Tpaca 3a NocTaB/batbe ONPeEME.

Opf jaHyapa 2016. roavMHe paau ce NJAAHCKM MPEBEHTUMBHW PEMOHT MYMMW 3a TPAHCNOPT HadpTe M
YTUCKMBAtbE C/I0jHE BOAeE. HacTaB/beHM Ccy pafoBU Ha KanWTaJHOM PEMOHTY U PeOPEHAMHIY KavasbKu.
YpaheH je reHepanHW peMOHT racMoTop Komnpecopa Cooper Bessemer 2, Kao0 U BE/IMKM CEPBUCK ABa
racmoTop Komnpecopa y MuTHul-y. YpaheHa je npunpema pemMoHTHOr nocTpojerba Kapasen 4 3a
nocnose bywersa 1 npunpema bywaher noctpojerba K1 3a pagose y PymyHuju.

MoroH , TybuHr LleHTap” je 3BaHM4YHO popmumpan 01.06.2016. roanHe. Mopes OCHOBHOT NpoLeca Npaksa,
KOHTPO/IMCakba M WUCMWUTMBAHbA LEeBHOr mMatepujana (Ty6uHra u Gywahux WUNKW) U KAUTHUX LUKMKK,
noroH ,, TybuHr LleHTap” naaHWpa 4a NpowwMpuU CBOje aKTUBHOCTM M KPO3 YCAYry npakba PemOHTHMX
noctpojerba. Takohe, TOKOM [Apyror KeapTasa Yy npouec ucnuTMBarba TybuHra yBedeHo je
€/1eKTPOMarHeTHO UCMUTUBakbE, C HOBUM ypehajem Koju je HabaB/beH y Ty CBPXY.

OnepaTUBHU NIOKa3aTe/bU

3aBpLlueHe 6yLIOTUHE
6p0oj 3aBpLUEHMX OYLIOTMHA +5% -17%
Q2 2016.
6M
201 Q1 2016.
Q4 2015.
6M Q3 2015.
2015.
Q2 2015.
IIpepada

OCHOBHU NPUOPUTETHU U UHULIUjaTUBe 32 2016. roavHy

e Ha nosby nosehatba onepatuBHe ePpUKACHOCTM K/by4HM 3agaum 3a 2016. roguHe cy: peanusaumja
npojekata M mepa y um/by noseharba onepatmBHe edukacHocTn (CONOMOH MHAEKCH); uspasa u
MMMNJIeMeHTaLMja NporpaMa Mepa 3a CMakberbe HEMOBPATHUX IyOUTKa Yr/bOBOLOHWKA; peasnv3alyja
Mepa 3a noseharbe eHepreTcke epuKacHocT y popmarty ,Quick Wins“; yHanpeherse TEXHONOLKUX
MoryhHOCTM 3a Npepaay LWMPOKOTr acopTUMaHa HadTe (YK/bydyjyhu Telwke HadTe) M UMNIeMeHTaLuja
cUCTema ynpas/batba pU3nLMMa y 6M3HUC Npouecuma bnok ,Mpepaga”.

e Ha nosby nHBecTMUMja HacTaBuhe ce pafoBM Ha NPojekTy ,,JyboKa npepasa” (3aBpLUeTak aKTUBHOCTU
Ha u3pagu npowwupeHor 6asHOr npojekta 3a noTpebe wu3rpagre MOCTpojerba 33 OAJ/10KEHO
KOKCOBarbe Kao M Ha yTBphuBary KBanuodumkoBaHux EPCm u3Bohauya 3a ¢asy peanusauuje), a
MNaHUPaAHO je U HW3 PEeKOHCTPYKUMja (nocTpojerba KaTafUTUYKOT pedopmMUHra — yrpagrba
usmerbMBaya Tonsote ,Packinox”; 3ameHa 0,4 MCC KOHTPOMHUX MaHeNa Ha MNPOLLECHUM
nocTpojerbma bnoka 5, PEKOHCTpyKUMja BasgyWHWUX XnagkaKa Ha nocTpojersy FCC) Kao M
KanuTasiHW PEMOHT.
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OctBapema y npBux wect mecenu 2016. rogrHe

Mo4YeTKOM roguHe pPeann3oBaH je PEMOHT Ha MOCTPOjery 3a NPou3BoArY BUTymeHa M mnosvmep
6utymeHa C-0250/0290.

MN3BpLueHo je on line ynwhere nehu Ha nocTpojersMma ATMochepcKka M Bakyym aectunaumja, Kako bum
ce morao nogvhu KanauuTeT npepage 36or npeacrojeher KanuTanHor pemMoHTa y centembpy Kao wm
nparbe CBMX CErMeHaTa X1agaka u umwherse pasmerbrBada Toniote Ha ATMochepcKoj AecTunaumju.

HakoH fAeKoH3epBaumje M PemMOHTa YCMewHo Ccy crapToBaHa nocTpojerwa ,Mana“ atmocdepcka
nectmnaumja (C-100) n Mepokc KeposuHa (C-750/850) y uumy nosehartwa obuma npepage u
edMKaCHOCTM NMPOU3BOAHE.

3aBplUEH je npojeKaT 3a JIMHUjCKO HamellaBake BeH3uHa, Koju he A0 Kpaja aBrycta 6uTn y npobHoOMm
pagy.

[JobujeHa je ¢uHanHa Bep3uja npowupeHor 6asHor npojekta (FEED) nocTpojerba 3a OAJOMKEHO
KOKcoBarbe. Y TOKY je TeHAepcKa npoueaypa 3a m3bop EPCm u3Bohauya, a Takohe cy oTnovene wu
TEHZePCKe aKTMBHOCTU 33 U360op MCnopyymaaLa onpeme ca Lyrum pokom mucnopyke (LLI).

MNHTeH3MBMpPaAHe Cy aKTMBHOCTU 3a peanusaumjy KanuTanHor pemoHTa y centembpy 2016. roauHe
YyK/byuyjyhv U nNpunpemy K/by4YHUX WHBECTULMOHWUX MpojeKaTa Koju he 6UTM peannsoBaHu vy
cenTembapcKom 3acTojy.

3aBpLueHn cy rpaheBUHCKM paZloBM BE3aHW 3a MOCTABKy M3MerMBayva Tonnote ,Packinox” v nocrtaBky
onpeme 3a noctpojere 0,4 kW MCCy bnoky 5.

Peanusauuvja mepa 3a nosehare onepatMsHe ePMKACHOCTM je HA BUMCOKOM HMBOY. KOHTMHyanHo ce
cnpoBoauM naket mepa 3a nosehare edMKACHOCTU TEXHONOLWKMX npoueca. Takohe, akueHaT je u Ha
peanusaumjn gOonNyHCKUx mepa y dopmaty ,Quick Wins“ ca unm/bem cMmarberba NoTPOLUHE eHepreHaTa u
nosehara eHepretcke edukacHocTn. CTora ce M BPeAHOCTM OCHOBHMX MOKasaTesba ePpUKACHOCTH
nocnoBama (Solomon) Hanase y 30HM Ucnyhera Uan npebayaja naaxHa.

Y roauHu HSE y HUC-y, nocebaH ¢okyc je Ha 6e3benHOCTM M 34paB/by CBUX 3anoc/ieHux y Bnoky
,Mpepaga“ Kao 1 Ha ga/bem PasBojy MHAYCTPUjcKe 6e3begHOCTH.

YcnewHo je peannsoBaHa Apyra pefoBHa HaA30pHA NpPoBepa CUCTEMA yrnpaB/bakba 3aWTUTOM 34paB/ba
n 6esbenHowhy Ha paay, cariacHo 3axTeBMMa cTaHgapaa SRPS OHSAS 18001:2008.

Bnoky ,Mpepaga“ ypydyeH je cepTUdMKAT O ycarialleHOCTU CUCTEMA MEHALIMEHTA KBAJIUTETOM Ca
3axTeBMMa cTaHgapga /SO 9001:2008, opn cTpaHe [pywTBa 3a cepTudMKauMjy M Haa30p cuctema
KBanuTeTa (JUQS).

YcnewwHo je 3aBplleH NocTynak neraamsaumje objekaTta y PapuHepuju MaHueso.
OnepaTHUBHU NIOKa3aTe/bU

Obum npepage je pesynTtaT 3a40BO/beHA NOTPeba TPKULWITA U ONTMMU3ALMje Npepase Tunosa HadTte K
oCTasie CMpPOBUHe (CMakrberbe yBo3HOT VGO, oaycTajarbe of npepase Gasoil 1,1%).

Mpepana nomahe HadTe y cknagy ca niaHoBuma Upstream-a je 6naro nosehaHa y ofHocy Ha BusHuc
nnaH 2016, a cmarserbe npepase CPC n REB-a je nocneauua ontuMmusalmje kopne npepaheHe cuposuHe
M CyncTuTyumje HoBmMM BpcTama HadTe Kirkuk v Forcados.
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06um npepage
XWb. TOHA +16% +18%
a2 2016, 229 4 974
6M
475 1.750
2016. Q1 2016. 245 ' 776
Q4 2015. 251 88 879
6M
5015, 1.512 Q3 2015. 265 81 890
Q2 2015. 257 102 828
MYBo3Ha HadpTa  [Jomaha HadTa M Monynpoussoau M YBo3Ha HadTa  [Jomaha HadTa M Monynpoussoau

Ilpomem

3a bnok ,Mpomet” moxemo pehu ga je ycnewHo nocnosao y ycnoBuma HadptHe Kpuse Tokom 2015.
rogMHe 1 HaCTaBMO A3 YCMeLHOo Nocayje Uy npBux wect meceum 2016. roguHe. Y ogHOCY Ha NPBUX WecT
Meceum npeTxoaHe rogunHe, ycnenm cmo ga nosehamo TpXKULWHO yyewhe HA MasonpoaajHOM TPXKULLTY
HadTHUX aepuBaTta y Cpbuju 3a 1,4%. 3a wect meceun 2016. rogmHe OCTBApWAM CMO pact obmma
npomeTta oz, 6% y ogHocy Ha uctm nepuog 2015. roaunHe.

OCHOBHU NPUOPUTETHU U UHULUjaTUBe 32 2016. ronunHy

e |1 oBe roguHe aKTMBHOCTU Cy yCMepeHe Ha nobosbluarbe edUKACHOCTM ManonpoaajHe MpeXKe Kpos
peanusaumjy naaHa PEKOHCTPyKLMje M onTumusauuje 6poja OeH3MHCKMX cTaHuua, noBehake
NMpPOCeYHOr A HEBHOT NPOMETA Mo jeHOj 6eH3MHCKOj cTaHnuuM, yBohere bpeHampaHux ropusa G-Drive
100, G-Diesel, Ultra D, Ultra 98 Ha TpxuwTte Cpbuje M pervoHa, onTMmMm3aunjy HabaBHUX LeHa
[OMYyHCKOT aCOPTUMaHa U LLEHOBHO MO3ULMOHMPakbEe MO Pas/IMunTUM BpcTama pobe.

e [la/jbM pa3Boj KaHasa Benenpofaje, JIOTUCTUKE W nocebHux 6usHuc-jeauHuua octeapuhe ce
noseharem obvma npemujanHe nNpoaaje, MOLEPHM3ALMjOM CKAAAMLLHOT NMOC/A0Bakba U CMatberbem
JNIOTUCTUYKUX TPOLUKOBA, Kao M pPerroHaiHUM M3BO3OM HadpTHUX aepwmBata (PymyHuja, Byrapcka,
MakenoHwuja, LipHa Mopa) — Koju nma Behy mapiKy HEro U3B03 Y yAa/beHE PernoHe.

OctBapema y npBux wect mecenu 2016. rogrHe
Y jyHy 2016. roanHe novena je npogaja bpeHgupaHor ropmsa G-Drive diesel Ha TpxuwTty Cpbuje.

Opa Kpaja 2015. rogmHe aKTMBHO ce pasBuja nporpam sojaaHoctn ,Ca Hama Ha nyty” u go 30.06.2016.
roavHe je pogesbeHo 269.200 kapTtuua. Passuja ce n nporpam JojaHOCTM 33 NO/bONPUBPESHUKE.

ObesbeheH je yBo3 HoBuUx BpcTa HadTe (KIRKUK n FORCADOS). 3a noctojehe Bpcte HadTe (REB u CPC)
nocturHyTa je 60/ba yBO3Ha npemuja.

YBeneHe cy y eKcrsioaTauumjy 8 HOBMX ayToO-LWUCTEPHM 3a MpeBo3 aBuo-ropuBa. [lobujeHa je HoBa
JIOKOMOTMBA 32 PaHXUPHY cTaHuuy MNaHYeBo U Npepata y ekcnnoaTtauujy bnoky ,Mpepaga“ 3ajegHo ca
PaHXMPHOM CTaHULLOM.
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OnepaTUBHU NOKa3aTe/bU

Y npsux wect meceum 2016. roanHe 3abenexeH je pact npometa og 6% y ofgHOCY Ha wecTt meceum 2015.
roguHe, Tako Aa je ykynaH npomeT y Cpbujn n nHoaktusama msHocmo 1.553 xusbaga ToHa.

o Manonpogaja y Cpbuju — pact obuma manonpogaje 3a 6%.
- Pact npometa y manonpopaju pesyntaTt je pacta npofaje ausen-ropusa 3a 5%, Kao u
MOTOPHMX 6eH3MHa 3a 7%
o Benenpopgajay Cpbuju — pacrt 3a 5%.
- TosehaHa je npoaaja MoTopHMX ropmBa 3a 4%,
- TosehaHa je npoaaja HeeHepreTckmx ropmea 3a 12%
- [ag npometa masyta nsHocu 1%
e /I3B03 — Ha MCTOM HMBOY Kao 1 y NPBMX LLIECT MeceLu NpoLuae rogmHe
- CrarHaumja m3BO3a y ogHocy Ha 6 meceum 2015. roauHe nocneguvua je pacrta M3BO3a
HeeHepreTCKMx ropmea of, 6% 1 naga M3Bo3a MOTOPHMX ropmea o4 5%
e WHoakTMBe — y npBux wect meceumn 2016. roanHe NPoMeT MHOAKTMBA Y bOoCHM u XepLeroBuHu,
PymyHuju n byrapckoj 3abenexkumo je nosehame 3a 38% u nsHocu 122,6 xu/paaa ToHa.
- Pact npogaje motopHux ropmusa 3a 38%, og, yera pact npogaje gmsena 3a 36% m pact npogaje
6eH3nHa 56%.

06um npomerta
XW/b. TOHA +6% +9%

Q2 2016. 850
6M
2016. 1.553 Q1 2016.
Q4 2015. 920
3 2015.
Q2 2015.
B Manonpogaja  MHoaktuse M Benenpopaja M M3so3 W Manonpogaja  MHoakTuee M Benenpopaja M /3803

CTpyKTypa npomeTa
XW/b. TOHA +6% +9%

Q2 2016. 850
6M
2016. 1.553 1 2016
Q4 2015. 920
6M
2015. 1.463 Q3 2015. 872
Q2 2015.

B LipHu v octanu Aepusatu B benu aepusati v THI M LipHu 1 ocTanu aepusat M Beau aepusati u THI
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Enepzemuka

3a bnok ,EHepretnka“ 2016. roguHa je Bpno ycnewHa. EBITDA w3 pefoBHOr MocnoBakba Yy MNPBOj
NMoI0BUHU roauHe usHocwa je 4,8 muavoHa USD, n y ogHOCy Ha BM3HUC NaH 33 NPBUX LLECT MeCceum
2016. roauHe Beha je 3a 2,5 munanoHa USD. HacTaB/beHe cy ga/be aKTMBHOCTM Ha pasBojy 6usHuca U
nobosbluakby onepaTtuBHe ePpUKACHOCTU.

OCHOBHU NPUOPUTETHU U UHULIUjaTUBE 32 2016. rofuHy

OcHOBHM uubeBu bnoka ,EHepretMka” 3a 2016. roamHy noApasymeBajy Aa/bW pa3Boj GU3HWMCA U
MOHeTM13aumjy raca.

e BesaHo 3a TE-TO MaH4yeBo y 2016. roanHM OYeKyje ce MOYETAK M3rpagHe W u3paje onpeme
(kanauutera 140 MW), nywTarbe y pag je nnaHMpaHo npepg Kpaj 2018. roguHe. Y oKBUPY NpojeKTa
BeTponapka ,MnaHguwTe” npubas/beH je Power Purchase Agreement (feed in Tapuda), a 4o kpaja
2016. roamMHe ce o4veKyje obesbehere dMHAHCUpPaHba MPOjeKTa, Hapy4yMBakbe Oonpeme U noyeTak
usrpagme. Y obnactu passoja 6M3HKCA NAaHMpPaHa je u n3paga mogena v nnatpopme 3a AOHOWEHE
oa/lyKe o peannsaumju npojekta KosuH (TE-TO, ekcnnoaTauuja yriba) M AnekcuHay, (ekcnnoaTauumja u
npepaja y/bHUX WKpUbaLua).

e VY nomeHy uckopuwhema raca y 2016. roamHn 6uhe nsrpaheHe n nywteHe y pas ABe e/leKTpaHe Ha
nosby MajaaH (9,5 mmamoHa m3 raca roguwise, 2,4 MW). MnaHunpa ce Usrpagra v NylwTake y pajs,
nocTpojerba 3a MPOU3BOAHKY KOMMNPUMOBAHOTr npupoaHor raca Octposo (10,8 muanoHa Sm? raca
FOAMLLIbE), KA0 M M3rpadrba 1 nywTarbe y pag KM moayna Ha BC Yauak 1 (1,0 mun/rog Sm® raca).

e (OppeheHa je HOBa NIoKaUMja 3a M3rpasHy NOCTPOjerba 3a NPOU3BOLHY KOMMIPMMOBAHOT NPUPOLHOF
raca Ha masno Ha Teputopwmju rpaga beorpaga — CCI *Kapkoso 2. lNo4veTak peanvsaunje npojekra 4o
Kpaja 2016.

OcTBapema y npBux wect mecenu 2016. rogrHe

Kao 1 y npBom KBapTany, n TOKOM ApYror KBapTasia OBe rogMHe rogMHe HacTaB/beHe Cy aKTUBHOCTU Ha
npojekTnuma bnoka ,EHepreTKa“. PafoBu Ha U3rpafru mane enektpaHe MajaaH (2,4 MW) Hanase ce y
3aBplwHOj dpasn. NnaHupaH je noyeTak ekcnaoataumje y asrycty 2016. roanHe. HakoH noTBpae pesepsu
M KBa/sUTEeTa raca 3a Jiokauujy mane enektpaHe Hoso Mwunoweso (9,8 MW), nocTUrHyT je Aorosop ca
bnokom UcTparknsarse n Npor3BoAHa Aa KOMMIETHO MpOojeKkToBakbe peannsyje HTLL.

3aBpLUEHU Cy PaJ0BM Ha M3rpafrbM CTaHULEe 33 cHabaeBare KMI Ha BC Yayak 1. Y TOKy je npubas/barbe
opobpetrba TMNA mepuna oa Aupekunje 3a mepe n aparoueHe metane Penybnauke Cpbuje. MnaHupa ce
nywrarwe y paj nocTpojera A0 Kpaja jyna 2016. Y okBMpy peanusauuvje npojekTa NpousBOArbe
KOMMPVYMOBAHOT TMPUPOAHOr raca Ha HanasuwTty OcTpoBO M3rpadka je y TOKy (omobpeHa je
eKcnioaTtaumja raca, 3aBpLUeH r1aBHU pyaapCcKu npojekaT, uarpaheH npuctynHm nyT og cena OcTpoBo, y
TOKY Cy PaZloBM Ha HUBENALM|U TEPEHa).

3a npojekat TE-TO laH4yeBO, TeHAep je 3aBpleH. Y TOKy je oueHa nMoHyaa. 3a npojekaT BeTponapk
,MnaHgnwTe” je npubas/beH Power Purchase Agreement (feed in). Ouekyje ce ycBajarbe 3aKOHCKMUX
akaTa Penybauke Cpbuje, Koju cy noTpebHU 3a Aobujarbe NpojeKTHOr GUHAHCUPakba.

Mpunpem/beHa je AOKYMeHTalMja 3a pasroBope ca npeactaBHuMumma MuHuctapctBa EHepretnke o
ycnosMmMma CTuuaka npaBa Kopuwhewa pecypca WKpwbala Hanasmwrta ANeKCUMHaL, U cxeme
peanusauuje NpojekTa.

Ha nosby TproBuHe enektTpuuHom eHeprujom HUC je npucyTaH Ha TpxuwTy Cpbuje, anmn capahyje u ca
MapTHEPUMMA Yy MPEKOTPaHUYHOj TProBMHM Ha rpaHuuama Cpbuje ca BbocHOM U XepLEeroBMHOM,
Penybnnkom MakegoHujom, Mahapckom w  PymyHujom. HWUC Metpon Cpn, BykypewT Tpryje
eIeKTPUYHOM EHepPrujom Ha pymyHckoj 6epsn OPCOM u Ha rpaHuum ca Cpbujom. HAC a.0. Hosu Cad,
on, cpepvHe anpwna, cHabaesa geo (go 25%) conctseHe nmoTpolwre yHytap HUC 6anaHcHe rpyne.
OTnoyeTe cy MNpBe aKTUBHOCTM HA ManonpoAajHoM TPXUWTYy y Cpbuju. Y TOKy OBe roguHe, Kao
WHULMjaIHO TPXKMULWTE, UW/b CYy MOTPOLIAYM Koju ce cHabaesajy nyTem jaBHMX HabaBku. HNC MeTpon
C.p./1. HaCTaB/ba aKTMBHOCTU Ha LUMPEHY MPEKe MapTHepa, Koje cy npeaycnos 3a npuctyn OTL, TpxuwTy
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y PymyHuju n otnouurbarby TprosuHe y CNOBEHUjU U HeHUM rpaHuuama. OTnodver je npouec
perucTpaumje Ha TpxuwTty Mahapcke.

OnepaTHUBHU NIOKa3aTe/bU

Y npBoj nonosuHn 2016. rogMHe ocTBapeHa je npousBoata of 74.336 MWh enekTpuuHe eHepruje, a
nckopuwhero je 13,7 munmoHa m? HeKomepuujaHor raca.

MpounsBoAtba eNleKTpUUYHE eHepruje
MWh +27% +27%

Q2 2016.

6M

2016. Q1 2016.

Q4 2015.

6M Q3 2015.

2015.
Q2 2015.
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duHaH CI/Ij CKH IIOKa3aTe/bHu

N y popyrom KBapTany oBe roguHe Cy HacTaB/be€HU HEMOBO/bHM MAKPOEKOHOMCKM TPEeHAOBU. YMpPKOC
TOMe, ycrnenu CMO 43 OCTBAapMMO MNO3UTMBAH HeTo pesyntat of 3,1 mwunujapay AuHapa. MNag
MasionpoajHux LeHa HabTHUX AepuBaTa o oko 8%, u nopes nosehaHor o6MMa NPoOMeTa, je yTULao Ha
CMakbere npuxoaa og npogaje. Hucke ueHe HadTe cy HeraTMBHO yTuuane Ha EBITDA, Koju 3a npBux
wect meceumn 2016. roanHe nsHocu 13,2 munumjapae guHapa.

Hemo do6um

Mako cy ueHe HadTHUX fiepuBaTa HA CBETCKOM TPXKULLTY M la/be OCTasie Ha HUCKOM HUBOY, Y NMPBUX LUeCT
MeceLM OBe rofnHe 3abenexunm cmo Heto pobut y msHocy of 3,1 munvjapay AvHapa. Hacrtasak
cnposoherba Mepa 3a nosehare onepatMBHe ePUKACHOCTM je y Hajsehoj mepu yTMLAO Ha MO3UTMBAH
pesynTar.

HeTto gobur
mnpa. PCA, -36% -70%
Q2 2016.
6M
2016. Q1 2016.
Q4 2015.
oM Q3 2015.
2015.
Q2 2015.
EBITDA

HeraTvBaH yTMLaj ueHa cupose HadTe (npoceyHa ueHa HadTe Tvna Urals nana je 3a 33% y ogHocy Ha
WCTY Nepuog, npoLusie roaAnHe) U gasbe ce ogparkaBa Ha nokasatesb EBITDA.

EBITDA
mnpa.PCL -37% -32%
Q2 2016.
6M
2016. Q1 2016.
Q4 2015.
6M Q3 2015.
2015.

Q2 2015.
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OCF

Y npsBux wect meceun ose roguHe OCF m3HocK 8,6 muauvjapam AUHApa M MakbK je O4HOCY Ha UCTU

nepuog, npeTxogHe rogmHe 3a 65%:

® Makbu NPUInBU

o Behe obaBese npema gp:kaBu n Behe obaBese npema Aobas/baumma, U nopes Makbux obasesa

33 HapTHe gepuBaTe U cMPoBY HAPTY.

OCF
-659 0,
mnpa. PCA 65% 75%
Q2 2016.
6M
8,6
2016. Q1 2016.
Q4 2015.
6M
3 2015.
2015. S a
Q2 2015.
IIpuxodu o0 npodaje
A 6M 2016.
MpoceyHa ueHa HadTe Tmna Urals y npsom MpomeHe ManonpoAajHuUX LeHa oM 2015.
nonyroauwTty 2016. roamHe usHock 38,06 $/bbl, (%)
wTo je 3a 33% HMKe 0, NPOCEYHe LieHe HadTe Espo npemujym BMB 95 -5,87%
OBOr TVMNa Y UCTOM MEepuoay NPOLLIAE roanHe. Espo ausen 9,79%
Mag manonpoaajHux ueHa HadTHWUX AepuBaTta y
npsux wect meceumn 2016. roanHe 3a oko 7,9% y
O[IHOCY Ha MPBMX LWECT MeCeLM NPOLL/Ie roAMHe.
Mpuxoau oa npopaje
mapa. PCA, -21% -19%
Q2 2016.
6M 2016. 81,4 a1 2016,
Q4 2015.
Q3 2015.
6M 2015. 103,4

Q2 2015.
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Pauno MnNoKa3aTe/bH1

Pauuo nokasate/mbu

6M 2016. 6M 2015.

MpuHOC Ha YKYNHU KanuTtan
(6pyTO AOBUT/YKYNHW KanuTan) 2% 4%
HeTo NpuHOC Ha CONCTBEHU KanuTan

(HeTo gobuT/concTeeHu KanMTan24) 4% 6%
MocnoBHM HeTo fo6UTaK
(nocnoBHM pobutak/HeTo Npuxoa og npoaaje) 7% 15%

6M 2016. FY 2015.

CTeneH 3aAy:KeHocTu
(KpaTKopoYHe 1 aAyropoyHe obaBese/yKynaH Kanutan) 95% 92%
CTeneH 3aAy:KeHocTu

(KpaTKOpo4He 1 ayropoyHe obase3se/concTeeHm KaI'IVITaJ'IZS) 221% 215%
JlukengHocr | creneHa

(roToBMHa M rOTOBUHCKM EKBUB./KpaTKopoyHe o6aBese) 19% 29%
JluksngHocr Il creneHa

(0bpTHa MMOBMHA — 3aaMxe/KpaTKOpoUYHe obasese) 75% 96%
Pauuo HeTo o6pTHOr poHAA

(0bpTHa MMOBMHA — KpaTKOPOUYHE obaBe3e/yKynHa aKTUBa) 3% 6%

24
ConcTBeHM KanuTan = OCHOBHU KanuTan
25
ConcTBeHM KanuTan = OCHOBHU KanuTan
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Mepe 3a noBehamwe onepaTnBHe ePUKaCHOCTH

OuekunBaH edeKaT mepa 3a noseharbe onepaTmMBHe ePUKACHOCTM Ha NoKasaTtesb EBITDA y 2016. roanHm
je 8,1 mununjapae guHapa. Mopen Tora, oyekmMBaHM edekaT of crnpedveHe wTteTe je 1,2 munuvjapaa
AVHapa.

Y npBux wect meceum 2016. roguHe edekat mepa 3a noseharwe onepatvBHe ePUKACHOCTM Ha
nokasatesb EBITDA n3Hocuo je 4,4 munujapae anHapa, WTo je 59% og, yKynHoO o4yeKkmnBaHor ebeKTta y 0BOj
rOAMHMU.

EdekaTt mepa 3a noseharbe onepatusHe epMKACHOCTU Ha NOKa3aTesb EBITDA

mapa. PCL
1,2 9,3
0.0
1,3 R
1
0,7 8’2 0,0
2,8 g'; ?,0 04
0,0 01 0,5
0.0 :
0,4
0,7
0,2
0,1
1,9 m
0
WUctpaxuBare Cepsucu Mpepaga Mpomer  EHepretvKa Kopn. HUC CnpeyeHa YkynHo HUC 6M 2016
M NPOU3BOAHA ueHTap npoueHa 2016 wreta npoueHa 2016

(byHKupje)

B Mepe (BP, QPR1, QPR2) M lopatHe mepe (QPR2) i 'CnpeuyeHa wTteta M [oTeHumjan
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3aaykeHOCT

Y apyrom kBaptany 2016. roanHe gowwno je o 6naror noseharba ayra npema baHkama o HMBoa of, 676
MmunnoHa YCA. Oso nosehake nocneguua je nosnayerba NoBO/bHUX Kpeauta baHaka Koje npunaaajy EY
6aHKapCKMM rpynama no OCHOBY yBO3a M3 EY, a y cknafy ca usyseuuma npensuheHum aKkTyesiHum
TEKCTOM CaHKuuvja EY. [IMHamuKa nosnayvera KpeauTa yC/lOB/bEHA je AMHAMMKOM yBO3a K3 EVY.
MoBnaverbem npeameTHUX Kpeauta obesbehyjy ce noTpebHa cpeacTBa 3a oTnaAaTe AOCNENUX KpeauTa
00 Kpaja 2016., ogHocHo y 2017. roaMHe Kao M 3a ¢MHAHCMparbe pPenoBHOM MOC/0Barba A0 HMBOA
[,03BO/bEHE 33 YKEHOCTMU.

HacTtas/beH je Tpes ansepcudmKaLmje BafyTHE CTPYKTYpe KpeauTHor noptdesba nosehaBartem yyewha
KpeauTa y eBpMMa U cMakberbem yyelwha kpeguta y gonapuma. OCMm Tora KOHTUHYMPAHO ce paju Ha
nperosaparby U U3HaNaXKerYy AyropoyHUX U3Bopa dUHaHCKMpaka Kao U M3Bopa GUHaAHCHMpakba Koju HUCY
OrpaHWYEeHU CaHKLMjaMa.

KpeTtame yKynHor gyra npema CTpyKTypa YKynHOr Ayra npema
6aHKama’® 6aHKama
mun. USD +2% no BasyTama, y NpPoLLeHTUMa

30.06.'16. 30.06.'16.

31.03."16. 31.03."'16.
31.12."15. 31.12."15.
31.12."14. 31.12."14.
31.12."13. 31.12."13.
31.12."12. 31.12."12.
31.12."11. 31.12."11.
31.12."10. 31.12."10.

31.12.'09.

793 31.12.'09.

M KpatkopoyHu M CpearepoyHn M [lyropoyuHun m USD EmEUR m OcTano

KpeTarbe yKynHe 3aay*KeHoCTH

27 .
npema 6aHKama FMH 3ajam
mun. USD +1% mun. EUR -7%
30.06.'16.
. 500 488
31.03.'16. 466 442
31.12.'15.
31.12.'14. 337 326
31.12.'13.
31.12.'12.
31.12.'11.
31.12.'10.
g 2 58 d4d 248 ¢
31.12.'09. 1.026 N & N o N N & & o o
- <4 < o <+ < < < o 9
M AKpeauTuBu W KpeauTu &= &= &= = &= &= &= &= &= =

26CprKTypa Ayra no poYyHOCTU je NpUKasaHa Ha OCHOBY yroBopa NoOTNUCAaHMX ca baHKama, a He npema HMxoBom gocnehy nocmaTpaHo Ha JaH
30.06.2016.

2 Mopepn ayra npema 6aHkama v akpegutnea, HAC a.d. Hosu Cad Ha 30.06.2016. roguHe uma v n3gate baHKkapcke rapaHumje y usHocy og 28,1
munnoHa USD, kopnopaTtusHe rapaHumje y usHocy og 45,6 muanona USD, notnmcaHa nucma o Hamepama y usHocy og 0,3 muanoHa USD un
GUHAHCU]CKM NNBUHT Y 3HOCY of 2,1 munnoxa USD
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HUHBecTULHjE

Ha 13. cegHunum Oabopa anpekTopa, ogprkaHoj 15.12.2015. roamHe, ycBOjeH je NocaoBHM naaH 3a 2015.
TOAWHY U CPeAbepoYHU MHBECTULMOHM nporpam (y fasbem Tekcty CUTM), y Kojem je npefsoveH naaH
ynarawa 3a CAPEX y nepmogy 2016 —2018. roga.

Mpema CUM-y, y 2016. roanHM rnaBHM NpaBLM ynarakba YCMepeHu cy Ha peanusaunjy cneaehux rpyna
npojekaTa: NPojeKTN y Npon3BoArM HadTe 1 raca, npepaau, NPOjeKTU eHepreTuKe, NPOjeKTU Y NPOMeTy
Kao u ogpeheH 6poj npojekaTa y cepBUCUMA U CTPyYHUM cnyxbama. HUC je n Tokom 2016. roaunHe
W3BPLUMO MPUOPUTETU3ALM]jY CBOT MHBECTULMOHOT nopTtdonunja. OpabpaHu cy BUcoko npodutabuiHm
NPOojeKTH, NPOjeKTH Koju nmajy bp3 nospahaj ynoxKeHUX cpeactaBa, Kao U NPOjeKTn unje bu ognarama
MMasno HeratueHe edekTe No reHepucaHu NpoodwT.

Y TOKy npBUX LecT meceun 2016. roguHe je usggojeHo 9,11 munujapan AnHapa®™® 3a ¢puHaHcHparbe
MHBECTMUMja, WTO je 33 27% marbe o4 W3HOCA KOoju je m3asojeH y mctom nepuogy 2015. rogumHe.
Haj3HauajHuja ynararba y nponsBoau HadTe u raca y 2016. roanHum 6una cy:

o bywere paspasHux byLIOTMHA

e Ynararba y reo/IoLKO-TEXHUYKE Mepe

e MH}pacTpyKTypHM NPOjEKTH 1 NPOjEeKTU racHor busHuca
o [IpOjeKTUN reoNoLWKO UCTPAXKMBAYKMX PAL0BA

e Ynararba y KOHLECMOHa npasa

Hajseha ynaratba y bnoky ,Mpepaga” nsasojeHa cy 3a npojekat nobosbluarba AybuHe npepaze Kao 1 3a
nporpam MHBECTULMOHOT OApP»KaBakba, [OK Cy Haj3HauajHMja KanuTasiHa yfararba y Be3u ca 3alTUTOM
YKMBOTHe cpeauHe y PaduHepuju HadTe MaHyeBo:

« [pojekaT npakba ejeKTopcKor raca Ha S-2200 (cmakberbe emucuje Sox)
e Cmarene emucunje NO, y AMMHUM racoBMma 13 EHepraHe
o PeKOHCTpyKLMja 1 gorpagka cucTema KaHaim3aumje v nocTpojera 3a TpeTMaH OTnagHUX Boaa

®DuHaHCMpabe MHBECTULMjA Npema BPCTU npojeKa'ra29 6M 2016. 6M 2015.
Ekonoruja 0,06 0,25
AHrona 0,10 0,29
MpOojeKTM C AUPEKTHUM EKOHOMCKUM epeKToM 6,67 9,39
MpojeKkTn 6e3 ANPEKTHUX EKOHOMCKUX edeKaTta 1,91 2,30
pOjeKTHO-UCTPaXKMBaAYKK PagoBK 0,36 0,28
YKYNHO: 9,11 12,51

MHBecTMLMje No cermeHTUMa
%

M Vicrpaxusatrbe u npoussoarsa [l Mpepaga  EHepretwka

.Cepswcw M Npomer M KopropaTueHu uenTap

8 HUC a.0. Hosu Cad ca 3aBMcHUM LpywTBMma, ucksbydyjyhu ,HUC Osepcns” 0.0.0. CaHkT Metepbypr u ,,HUC Ceetnoct” a.0.0. byjaHoBal,.
* Yanocu cy gatv y munanjapgama PCA n 6e3 NAB-a.
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Iope3u U Apyru jaBHU NPUXOIH

. 30
AHanuTUUKKM NpuKas obpauyHaTux o6aBe3a No OCHOBY Nopesa U APYrux jaBHUX NpUxoaa

6M 2016.

HUC a.d. Hosu Cad 6M 2016. 6M 2015. Am (%)
[JonpuHocu 3a 06aBe3HO coLMjaNHO OCUTypatbe Ha TePET NocaoAaBLA 0,72 0,73 -1%
Mopes Ha Ao6buT NpaBHUX ANLA 0,54 0,84 -35%
Mopes Ha goaaty BpeaHocT 9,49 10,41 -9%
AKumse 51,91 45,40 14%
HakHaga 3a pobHe pesepse 3,00 2,90 3%
LapuHe 0,19 0,18 3%
PygHa peHTa 0,47 0,81 -42%
Octann nopesu 0,63 0,67 -6%
YKynHo 66,94 61,93 8%
HUC-oBa 3aBucHa gpywitea y Cp614j1431

[JonpuHocu 3a 06aBe3HO coLMjaNHO OCUTypatbe Ha TePET NOCA0AaBLA 0,24 0,26 -10%
Mopes Ha Ao6uT NpaBHUX ANLA 0,01 0,07 -79%
Mopes Ha goaaty BpeaHoCT 0,34 0,24 43%
AKunze 0,00 0,00 -
LapuHe 0,02 0,05 -52%
PyaHa peHTa 0,00 0,00 -
Ocranu nopesu 0,04 0,03 48%
YKynHo 0,66 0,65 2%
YKkynHo HUC a.d. Hosu Cad ca 3aBUcHUM apywiTBuma y Cpbuju 67,6 62,58 8%
HWC-oBa 3aBuCHa ApywITBa y peroHy u AHrona u TypkmeHuctaH

[JonpuHocu 3a 06aBe3HO coLMjaNHO OCUTypatbe Ha TePET NocaoAaBLA 0,03 0,06 -49%
Mopes Ha Ao6uT NpaBHUX ANLA 0,09 0,21 -60%
Mopes Ha goaaty BpeaHoCT 0,57 0,35 64%
AKumse 4,89 3,25 50%
LapuHe 2,87 0,36 697%
PyaHa peHTa 0,00 0,00 -
Ocrtanu nopesu 0,05 0,07 -21%
YKynHo 8,50 4,30 98%
OpnoXKeHa nopecka cpeactsa (yKynHo 3a Mpyny) 0,20 0,37 -46%
YKkynHo HUC Mpyna* 76,31 67,25 13%

YKynaH n3Hoc obpayyHaTux obasesa no oCHOBY jaBHUX Mpuxoaa Koju HUC a.d0. Hosu Cad ca 3aBUCHUM
APYLWITBMMA HacTanum u3 HUC-oBe opraHMsaLmMoHe cTpykType>> nnaha y Cpbuju y npeux Lwect meceuu
2016. roguHe usHocu 67,6 munuvjapan guHapa, Wro je 3a 5,02 munuvjapan Tj. 8 04CTO BULLE HErO Y UCTOM
nepuoay npetxoaHe roguHe. [NaBHU pasnor pacta je pacT akumsa 3a HUC a.a. Hosu Capg 360r Tora wro
je Bnaga Penybnuvke Cpbuje nosehana akumse (3a 2,5 PCA/| 3a 6eH3uH, 3a 4 PCA/| 3a gusen n 1 PCA/kg
3a THI). Nopen Tora, 360r naaHMpaHor pemoHTa PaduHepuje y MaHueBy HUC je noBehao 3anmxe Kako
61 ocurypao cHabaeBarbe TPXKULITA TOKOM PEMOHTA, OA4HOCHO y Tpehem kBapTtany 2016. roanHe. OBO
nosehamwe npomsBoare HabTHUX AepmBaTa Takohe je goseno ao nosehara akumse.

YKynaH usHoc obpavyHatux obasesa no ocHOBY jaBHUX npuxoaa koju HWUC Mpyna nnaha y npsux wecrt
meceum 2016. roanHe nsHocu 76,31 munuvjapam guHapa, wro je 3a 9,05 munuvjapge T1j. 13 oacrto suwwe
Hero 3a uctu nepuog, 2015. rogmHe.

Ny MUAWjapAama AuMHapa.

*! 3aBucHa ApywTBa yKkbydyjy: HTL, HUC — Hadrarac a.0.0. , Hadrarac — TpaHcnopT 4.0.0., Hadtarac — TexHU4ku cepsucu 4.0.0. u Hadrarac -
HadTHuM cepBucu 4.0.0., a He yKbydyjy O 3oHe a.a., HUC-CeeTnocT 4.0.0..

32 YK/bydyjyhu nopese n gpyre obasese no OCHOBY jaBHWMX NPMXOZA 3a 3aBMCHA APYLITBA Y PErnoHy, nopes Ha A06uT y AHTONIM U O4N0XKeHa
nopecka cpeacrsa.

*3 3aBucHa ApywTBa yKkbydyjy: HTL, HUC — Hadrarac a.0.0. , Hadrarac — TpaHcnopT 4.0.0., Hadtarac — TexHU4ku cepsucu 4.0.0. u Hadrarac -
HadTHuM cepBucu 4,.0.0., a He yKbydyjy O 3oHe a.a., HUC-CeetnocT 4.0.0.
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XapTHje o4 BpeJHOCTHU

CTpyKTypa aKIMjCKOT KanuTaJjia

Akumjckn Kanutan HUC-a msHocm 81,53 munuvjappe gvHapa v nogesbeH je Ha ykynHo 163.060.400
aKuMja HoMUHaNHe BpegHocTm 500,00 amHapa. CBe eMnTOBaHe aKumje cy obuyHe akumje 1 Aajy cBojum
BnacHuumma cnegeha npasa:

e npaBso yyewha m rnacarba Ha CKyNWTKMHW, TAaKO Aa je4Ha aKuMja YBEK Aaje NpaBo Ha jeAaH rnac;

e paBo Ha UcnnaTy AMBUAEHAE Y CKAaay ca Baxkehom perynatnsom;

e npaso y4yewha y pacnoaenu NMKBMAALMOHOr OCTAaTKa UM CTeYajHE Mace y CKAafy ca 3aKOHOM KOjuUM
ce ypehyje ctevaj;

e paBoO npeyer cTULaka OOBMYHMX aKuUMja, U APYruxX GUHAHCUjCKUX MHCTPYMEHaTa 3aMeH/bMBUX 3a
06MYHe aKLuuje, U3 HOBUX EMUCK)A;

e [pyra npaBsa Yy CKAagy ca 3aKOHOM O NPMBPEAHUM APYLITBMMA M aKTUMa [pyLiTsa.

Y cTpykTypu npsux 10 akuMoHapa ca Hajsehum yyewhem y akUWjCKOM Kanutany AOMUHUPAjy KacToau
payyHu:

AKumoHap Bpoj akumja % yuyewha y akuMjcKOoM Kanutany
JAL ,Facnpom redT” 91.565.887 56,15%
Peny6auka Cpbuja 48.712.074 29,87%
Societe Generale 6aHKa Cpbuja a.4. — Kactoam payyH 819.457 0,50%
Unicredit Bank Cpbuja a.4. — Kactoam padyH 556.015 0,34%
Raiffeisen bank a.a. Beorpaa — Kactoau padyH 326.815 0,20%
AKTMB-GOHA, 4.0.0. 229.083 0,14%
AWLL Communications 4.0.0. beorpag, 227.352 0,14%
Unicredit Bank Cpbuja a.4. — 36UpHM payyH 223.801 0,14%
Global Macro Capital Oportunities 216.465 0,13%
KepamuKa JoBaHoBuh 4.0.0. 3peraHUH 203.824 0,12%
OcTanu akunoHapu 19.979.627 12,25%

YKynaH 6poj akuMoHapa Ha aaH 30.06.2016. roguHe: 2.157.099

TproBame aKijaMa 4 NoKasaTe/bM 10 aKIUjUA

AKunjama HAC a.0. Hosu Cad Tpryje ce Ha Mpajm nuctuHry beorpaacke 6epse a.a,.

KpeTtarbe ueHe n npomera y npBux wect meceum 2016. rogmHe
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Mpernep TproBaka akumnjama HUAC a.0. Hoeu Cad Ha Beorpaackoj 6ep3u y npeux wect meceun 2016. rogmHe

Mocnepgha ueHa (30.06.2016.) 620 PCLL
Hajsuwa ueHa (13.06.2016.) 658 PCLL
HajHu:ka ueHa (21.01.2016.) 500 PCA,
YKynaH npomet 545.485.729 PC/[,
YKynaH obum (6poj akumja) 911.865 aKuuja
YKynaH 6poj TpaHcaKLuuja 15.049 TpaHcakumja
TpKMLWHA KanuTtaansaumja Ha gaH 30.06.2016. 101.097.448.000,00 PCA,
EPS 24,21 PC[,
KoHconmaosaHa EPS 19,30 PCA,
P/E pauwuo 25,59
KoHconvgosaHu P/E paumo 32,13
KromrosoacreeHa BpegHocT Ha aaH 30.06.2016. 1.244,55 PCO
KoHconnaoBaHa KbMroBoacTBeHa BpeaHOCT Ha aaH 30.06.2016. 1.162,08 PCA,
P/BV pauuo 0,50
KoHconvgosaHu P/BV paumo 0,53

Y npsux wect meceum 2016. rogmnHe [pywITBO HMje CTULLANO COMNCTBEHE aKuuje.

AuBUaeHae

Monutuka amsuaeHam HUC a.0. Hosu Cad 3acHOBaHa je Ha M3banaHCMPAHOM MPUCTYMNY KOjU y3uma y
063Mp HeonxogHOCT 3aapKaBarba J06MTU 3a noTpebe duHaHcuparba byayhux MHBecTMLMja, KAo M
ctony nospahaja Ha y/I0XKeHU KanuTaa v U3HOC UcnaaTe AuBUAEeHAN. yropoyHa NoAnUTUKa AUBUAEHAM
npeasuha ga ce Hajmare 15% ocTBapeHe HeTO AOOUTM UCMIATU aKLMOHAPUMA Y 06IMKY AnBUAEHAE.

Mpwv yTBphKMBatby Npeasiora ogjyke o pacnogenu fobutu n ucnnatv AnBuAeHAe, MeHaMeHT [JpyliTea
y3Mma y 063up HU3 bakTopa, yKbydyjyhu puHaHCHjcKky cuTyaumjy, niaHoBe 3a MHBeCTULMje, obaBese 3a
OTN/IATYy KPeAnTa, MAaKPOEKOHOMCKO OKPY*Kere 1 3aKOHCKe nponuce. CBakn o oBuUx $haKTopa, 3acebHo
WM Y KOMOWHAUMjM, YKONMKO je A0BO/bHO 3HAyajaH, MOXe A3 yTuMYe Ha NpejioXKeHy ucnnaty

aviBUOeHae.

2009. 2010. 2011. 2012. 2013. 2014. 2015.
Heto po6ut (ry6uTak), y mapa. PCA>* (44) 165" 40,6® 49,5 52,3 30,6 16,1
YKynaH nsHoc ansuaeHae, y mapga. PCL 0,00 0,00 0,00 12,4 13,1 7,6 4,0
Pauuo ncnnate - - - 25% 25% 25% 25%
3apaga no akumju, y PCL, - 101,1 249,0 303,3 320,9 187,4 98,8
AvBuaeHaa no akumju, bpyto, y PCA 0,00 0,00 0,00 75,83 80,22 46,85 24,69
LleHa akumje Ha 31.12., y PCA] - 475 605 736 927 775 600
OvBnaeHaHN NPUHOC aKLMOHapa, Yy %3’ - = = 10,3 8,7 6,0 4,1

Onuc ¢pMHAHCUjCKUX UHCTPYMeHarTa Koje 'pyna kopucru

Ycnen, wsnoxeHoctu BanyTHom pusmky HUC Tpyna Kopuctn dopsaph TpaHCakuuje Ha LEeBU3HOM
TPXKULTY KAO MHCTPYMEHT ynpaB/bakba OBOM BPCTOM PU3UKA.

Kao matnyHo apywTBo 3a ueny facnpom wedT Mpyny, y okBUpY Koje nocnyje u HUC a.0. Hosu Cad ca
CBOjUM 3aBUCHUM gpywTBuma, JAL ,lacnpom wedT’ ynpas/ba MHCTPYMEHTMMA POOHOr XeuuHra Ha
HuBoy [lacnpom wedT [pyne u npouewyje ga nan je notpebHo kKopuwhere oarosapajyhumx
MHCTpyMeHaTa pobHor (commodity) xeyuHra.

*Hero nobut HUC a.0. Hosu Cad

*Heto £06uT nckopuwheHa 3a nokpuhe akymynmpaHux ryburtaka

*Heto £06uT nckopuwheHa 3a nokpuhe akymynmpaHux ryburtaka

37l/lapaquaBa Ce Kao ogHoC BpyTo AvBMUAEHAE NPEMA LLEHM aKUMje Ha Kpajy roauHe
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JbyackH pecypcu

Bpoj u cTpyKTypa 3anocjaeHux

30.06.2016. 30.06.2015.

OpraHu3auuoHu aeo 3anocneHn™ YenyxkHa  YKynHoO 3anocneHun’ YcnykHa  YKynHO
npegy3eha npegy3eha

HUC a.0. Hosu Cad 3.898 3.478 7.376 3.938 3.421 7.359
Bnok ,UcTpaxkmBarbe 1 nponssoga” 781 219 1.000 772 204 976
Bnok ,,Cepsucu” 91 23 114 105 18 123
Baok ,Mpepaga” 786 35 821 829 46 875
Bnok ,,Mpomet” 960 2.723 3.683 934 2.654 3.588
Bnok , EHepretnka” 242 19 261 234 15 249
KopnopatusHu LeHTap (PyHKLMje) 1.038 459 1.497 1.064 484 1.548
MpeAcTaBHULLTBA U OrpaHLUU 20
Mzof_"ma“my panumy 60 3 63 64 4 68
3aBuCHa ApyLITBA Y 3eM/bU 1.408 1.465 2.873 1.411 1.466 2.877
,Hadrarac - HadbTHn cepucn” ™ 610 707  1.317 590 726  1.316
,Hadrarac - TexHu4ku cepsucn” 401 476 877 420 456 876
,Hadrarac — TpaHcnopt” 103 261 364 110 255 365
,HTU HNC Hadrarac” 294 21 315 291 29 320
3aBuCHa APYLUTBA Y UHOCTPAHCTBY 96 1 97 132 0 132
,HWC MNeTpon”, Byrapcka 42 0 42 77 0 77
,HUC MNeTpon”, PymyHuja 30 0 30 30 0 30
,HUC Metpon”, BuX 17 0 17 15 0 15
,JagpaH Hadrarac”, BuX 6 0 6 6 0 6
,MNaHoH HadTarac”, Mahapcka 1 1 2 4 0 4
Ocrana 3asucr.|a APYLWITBA KOja ynase y 524 107 631 260 156 416
KOHconuaauujy
,0 3oHe” a.a. Beorpag 6 104 110 5 93 98
,HWC OBepcns” 0.0.0. CaHKT MNeTepbypr 122 0 122 118 0 118
,HWUC CBeTnoct” g.0.0. ByjaHoBal, 15 0 15 15 3 18
,I Netpon” g.0.0. Capajeso 381 3 384 122 60 182
YKYIMNHO: 5.986 5.054 11.040 5.805 5.047 10.852
OcHo8 npecmaHka padHoz 0dHOca
Y npBux wect meceun 2016. roanHe, HUC lpyny HUC a.d. Hosu Jasucria
. OcHoB 42 ApywiTBay
je Hanyctuno yKynHo 128 3anocnenux: 8 Caod e
3aMNOCNEHMX je MeH3NOHMUCaHO, 37 3aN0oCNeHmxX je TleH3nonNcarse 6 2
cnopasymHo Hanyctuno HUC Tpyny, a 3a 83 CriopasyMHM NpeKna
pagHMKa OCHOB NpecTaHKka pagHor ogHoca buo je paaHor oaHoca 29 5
Apyre npupofe (oTkaz yrosopa O paAy, Ocrano 56 27
npecraHak  pagHor  ojHoca Ha  3axTeB  YKynHo: 94 34

3anocneHor, CMpPT 3anocneHor 1 CI'IVI‘-lHO).

By 6pPOjHO CTakb e Cy YK/by4eHU U 3anocieHn npeko nporpama ,,HUC waHca”.

Py 6pPOjHO CTakb e Cy YK/by4eHM 1 3amocieHn npeko nporpama ,HUC waHca”.

“0 Ycnep ycarnawasaka nogataka Ha Kpajy 2015. roamHe, 40WNO je KopeKkuuje 6poja 3anocneHux y orpaHky y TypkmerucTaHy 3a 2015. roguHy.
" YKsbydyjyhu u 3anocneHe y orpaHumma.

“ YK/byyyjyhu npeactaBHUWTBA U OrpaHKe.




HUC lpyna

UcTpaxuBame U pa3Boj

YBohere n epurKkacHo Kopuwhere HOBUX TEXHONOIMja jefaH je og npuopuTeTa pa3soja HUC-a y ceum
obnactMma nocnosakba, 04, NMPOU3BOAHE U Mpepase A0 J/bYACKMX pecypca. MoaepHusaumja onpeme,
WHOBATMBHM MNPUCTYN M TMNPUMEHA CaBPEMEHMX TEXHO/IOTMja HYKHM Cy YCNIOBM HaNpeTKa,
KOHKYPEHTHOCTM U [0CTM3akba pervoHanHor nupepctsa. HWC HenpectaHo moaepHu3yje cBoje
nocnoBsame y 061acti HadpTHO-racHor 6M3HUCa, YBOAM M yCaBpLUaBa HOBE METO/Le eKCrioaTalmje HadTe
W raca, rpagu Hosa npepahuBayka nocTpojera, ayTomaTusyje MocnoBakbe, passBuja M MomepHu3yje
MpEeXY ManonpoaajHux objekara.

Ha nosby nctparkusarba u passoja y HAC-y je ycBojeH MpaBUIHKUK O N1aHUpakby, U3BPLUEHY U KOHTPO/IU
WMHOBALMOHMX, HAYYHO-UCTPAXKMBAYKUX, PA3BOjHUX U TEXHOJOLWKMX cTyauja (HUPP) HUC a.0. Hosu Cad.
Mpu reHepanHom gupektopy HUC a.0. Hosu Cad dopmmpaH je HayyHO-TEXHUYKM CaBET KOjWU 3acesa Ha
KBapTa/IHOM HUBOY, [1OK je Y OKBUPY Hay4yHO-TeXHONMOLWKOT LeHTpa popmupaHa Cay:kba nctpaxkusara u
pa3Boja, Koja ce 6aBM KOOPANHALMOM M U3BPLUEHEM HaYUYHO-UCTPArKMBAYKUX NpojeKaTa.

Y oksupy HUC Mpyne MUcTpakMBayKo-pa3BojHa AeNaTHOCT OPraHM30BaHa je Y OKBUPY 3aBMCHOT APYLUTBA
,HTL HUC Hadtarac” a.0.0. HoBu Capg, Koje y cuHepruju ca JAL ,facnpom wedT” KOpUCTU pecypce U
TEXHO/I0TMje MaTUYHOT [l pyliTBa 1 MMa LBOjHY YIOTY:

®  KOOPZAMHATOPA HAYYHO-UCTPAXKUBAYKUX PALOBA, U
®  K3BPLUMOLA HAYYHO-UCTPAKMBAYKMX PALOBA.
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PUHAHCHUJCKHU U3BELITajU

IlojeguHayHu PUHAHCUjCKU U3BELITAjH

H3BeniTaj 0 pMHAHCHUjCKOj MO3UILUjU

30. jyn 2016. 31. aeuembap 2015.

HanomeHe (HepesudupaH) (pesudupaH)
UmosuHa
O6pTHA MMOBUHA
[OTOBUHCKMN EKBUBANEHTU MU FOTOBMHA 6 12.940.802 16.729.893
KpaTKopouHM GUHAHCHJCKM NAacMaH K 4.369.511 2.033.844
MoTpaxunBaka NO OCHOBY NPOAAje M Apyra NOTPaXKMBakba 7 36.636.634 36.645.567
3anuxe 8 28.246.951 20.760.398
MoTpakunBarba 3a BMLe naaheH nopes Ha 4O6UT 1.434.723 1.618.126
Octana o6pTHa MMOBMHA 5) 7.400.639 5.548.275
CTanHa MMOBMHA HaMeHeHa Npoaaju 11.621 21.703
YKYNHO 06pTHa UMOBUHa 91.040.881 83.357.806
CranHa MMOBMHA
HekpeTHWHe, NocTpojerba 1 onpema 10 219.806.735 217.647.262
MHBECTULIMOHE HEKPETHMHE 1.518.313 1.336.060
Ocrana HemaTepujanHa ynarakba 4.071.916 4.373.314
MHBecTULMje y 3aBMCHA APYLITBA M 3ajegHNYKa ynarakba 13.623.069 13.623.069
[MoTpaxknBaka MO OCHOBY NpoJaje M OCTana AyropoyHa
noTpa*KMBarpa 11 11.174.558 14.583.568
LyropoyHn GMHAHCHjCKM NAacMaHK 33.940.255 33.823.202
OpnoxeHa nopecka cpeacrsa 4.326.478 4.521.729
OcTana cTra/siHa MMOBMHA 12 3.036.732 3.401.988
YKynHO cTasiHa UMOBUHA 291.498.056 293.310.192
YKYyNHO MMOBUHA 382.538.937 376.667.998
Ob6aeese u Kanuman
KpaTKopouHe o6aBese
KpaTkopouHe ¢uHaHcKjcke obaBe3e M A0  AyropoYHMX
0b6aBe3a Koju AocneBa 40 roAvHy AaHa 13 28.351.236 17.865.941
[obaB/baum 1 ocTane obaBese U3 NocNoBakba 14 38.441.923 29.828.377
Ocrtane KpaTKopo4He obaBese 15 3.040.885 5.782.078
ObaBese 3a ocTasie Nopese U3y3es Nopesa Ha Aobut 16 10.607.451 9.484.109
PesepBucarba 33 06aBese 1 TPOLLKOBE 2.224.612 2.228.885
YKYNHO KpaTKOpoU4He obase3e 82.666.107 65.189.390
[yropouHa pesepBucara u obaeese
[yropoyHe ¢puHaHcujcke obaBese 17 87.446.577 99.309.246
PesepBucarba 33 06aBese 1 TPOLIKoBE 9.489.387 9.154.267
YKYNHO Ayropo4yHa pesepBucara U obasese 96.935.964 108.463.513
Kanutan
AKLMjCKMN KanuTan 18 81.530.200 81.530.200
PesepBe (81.933) (79.564)
HepacnopeheHa fobut 121.488.599 121.564.459
YKynHo Kanutan 202.936.866 203.015.095
YKynHo ob6aBe3e 1 Kanutan 382.538.937 376.667.998

y Xuse. PC/]

lMpamehe HarlomeHe cy cacmasHu 0eo 08UX MepPUOOUYHUX CaXemux UHAHCUJCKUX u3sewmaja.




H3BellTaj 0 YKYNNHOM pe3yJTaTy

HUC lpyna

Mepuop, oa wect meceuu Koju ce 3aspumo 30. jyHa

HanomeHe 2016. 2015.
(Hepesudupa+) (HepesudupaH)
Mpuxoam o4 npoaaje HapTHUX AepuBaTa, HadTe 1 raca 69.441.523 94.938.163
Ocranu npuxoan oa npoaaje 6.202.716 3.031.129
YKynHo npuxoau oA npopgaje 5 75.644.239 97.969.292
HabaBHa BpeaHocT HadTe, raca u HapTHUX AepuBaTa 19 (38.561.258) (55.849.444)
TPOLIKOBM NPOU3BOAHE M Npepase 20 (12.636.165) (9.084.169)
TpoLKOBM Npoaaje, onwTh U agMUHUCTPATUBHU TPOLLIKOBU 21 (9.730.005) (9.851.372)
TpOLLIKOBYM TpaHcnopTa (513.095) (380.596)
TpoLKOBM amopTM3aLmje (6.630.814) (5.742.324)
TpoLKOBM Nopesa 1M3y3eB Nnopesa Ha Jobut (1.824.206) (2.205.561)
YKYNHO NOCNOBHU pacxoau (69.895.543) (83.113.466)
Octanu npuxoau/(pacxogm), HeTo 101.290 (569.520)
NocnosHu aobuTtak 5.849.986 14.286.306
HeTo rybutak Ha KypCHMM pasavKama (219.696) (5.401.875)
P urHaHCKjCKM Npuxoam 602.203 642.550
durHaHCKjCKKM pacxoam (1.469.827) (1.669.255)
YKYNHO OCTanu pacxogm (1.087.320) (6.428.580)
[o6uTaKk npe onopesuBamwa 4.762.666 7.857.726
Mopecku pacxoan (617.313) (1.043.037)
Opa/103KeHn nopeckn npmxoan/(pacxoau) (195.252) (388.175)
Mopes Ha aobut (812.565) (1.431.212)
Heto gobutak 3a nepmop, 3.950.101 6.426.514
YKynHO ocTanu pesynrar:
CTaBKe Koje mory HakHagHo 6uTu npusHare y (ry6utky)
BO6UTKY
lNpomeHa BpeaHOCTU GUHAHCU]CKMX CpeaCTaBa PacnoNoKMBUX
3a npoaajy (2.369) 18.497
(2.369) 18.497
YKynHo octanu pesynrar 3.947.732 6.445.011
3apaga no akuuju Koja ce MoXKe NpUNUcaTv akumoHapuma
Ha¢tHe UHaycTpuje Cpbuje
- OcHoBHa 3apaza no akumju (PCA no akuujn) 24,21 39,53
MpoceyaH noHaepucaHn 6poj akumja (y MUAMOHUMA) 163 163
y xurv. PCA

lMpamehe HarlomeHe cy cacmasHu 0eo 08UX MePUOOUYHUX CaXemux (UHAHCUJCKUX U3sewmaja.
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H3Benrraj o npoMeHaMa Ha KanuTaay

Mepuopg og, wect meceum Koju ce 3apwno 30. jyHa 2016. 1 2015. roanHe

(HepeBuaupaHmn) AKUMjCKM KanuTan Pesepse HepacnopeheHa gobur YKynHo
Crarbe Ha AaH 1. jaHyapa 2015. roguHe 81.530.200 (42.277) 113.098.379 194.586.302
Lobut (rybutak) 3a nepuos, - - 6.426.514 6.426.514
Octanu yKynHu npuxoga (pacxoa)
MpomeHa BpeAHOCTN GUHAHCUjCKUX CpeacTaBa Pacno/oXKMBUX 3a NPoAajy - 18.497 - 18.497
YKynaH npuxoga (pacxos) 3a nepuog, - 18.497 6.426.514 6.445.011
Pacnoaena gusuaeHam - - (7.639.380) (7.639.380)
YKynHe TpaHCaKuuje ca BNaCHULMMA, MPU3HaTe y Kanutany - - (7.639.380) (7.639.380)
Crarbe Ha gaH 30. jyHa 2015. roguHe 81.530.200 (23.780) 111.885.513 193.391.933
Crarbe Ha paH 1. jaHyapa 2016. roguHe 81.530.200 (79.564) 121.564.459 203.015.095
Lobut (rybutak) 3a nepuos - - 3.950.101 3.950.101
Octanu yKynHu npuxoga (pacxoa)
MpomeHa BpeAHOCTN GUHAHCUjCKUX CpeacTaBa Pacno/loXKMBUX 3a NPoAajy - (2.369) - (2.369)
YKynaH npuxoga (pacxos) 3a nepuog - (2.369) 3.950.101 3.947.732
Pacnoaena gusuaeHam - - (4.025.961) (4.025.961)
YKynHe TpaHCaKuuje ca BAaCHMLMMA, MpU3HaTe y Kanutany - - (4.025.961) (4.025.961)
Crarbe Ha paH 30. jyHa 2016. roguHe 81.530.200 (81.933) 121.488.599 202.936.866
y Xuse. PG/

lMpamehe HarlomeHe cy cacmasHu 0eo 08uUX NepUOBUYHUX CaXemux (PUHAHCUJCKUX u3gewmaja.




H3BelliTaj 0 TOKOBMMa roTOBUHE

HUC lpyna

Mepuogp, op wect meceum Koju ce 3aspimo 30. jyHa

2016. 2015.
(HepesudupaHu) (HepesudupaHu)
ToKosu 2omoe8uHe u3 Nnocs08HUX AKMUBHOCMU
[obuTak/(rybutak) npe onopesmsatrba 4.762.666 7.857.726
Kopekyuje 3a:
durHaHcKjcKke pacxoae 1.469.827 1.669.255
durHaHCcKjcKke npuxoae (602.203) (642.550)
AmopTu3auuja 6.630.814 5.742.324
KopeKuuje 3a octasia pesepBucarba 237.979 171.545
McnpaBKa Bpea4HOCTM NOTParknBakba 253.960 84.866
OTtnnc obasesa (2.215) (203.393)
HeTo (aobuTak)/rybutak Nno 0CHOBY KYPCHUX pasnnKa 1.733.154 4.662.972
OcTane HErOTOBUHCKE CTaBKe (68.117) 234.855
9.653.199 11.719.874
lpomeHe Ha 0bpmHOM Kanumany:
MoTpaxknBakba 04 NpoAaje 1 0cTasa NOTPaXKMBaHbA 3.428.025 348.493
3anuxe (7.517.487) 11.484.654
Octana o6pTHa MMOBMHA (3.214.409) 1.926.875
ObaBese U3 NocnoBakba M ocTane obasese 3.207.179 (5.537.786)
OcTann nopesun usyses nopesa Ha 4o06UT 1.122.445 532.123
(2.974.247) 8.754.359
Mopes Ha pobut (433.013) (2.595.388)
MnaheHa Kamata (1.491.228) (1.498.316)
MpumsbeHa Kamata 503.454 241.779
(1.420.787) (3.851.925)
HeTo TOKOBM roTOBMHE U3 NOC/IOBHUX aKTUBHOCTU 10.020.831 24.480.034
ToKosu 2omosuHe U3 UH8eCMUYUOHUX AKMUBHOCMU
O4/1MBM NO OCHOBY AaTUX KpeauTa (5.853.724) (7.884.015)
Mpnnaneun No ocHOBY AaTUX KpeauTa 3.946.267 5.959.284
Of/1MBM rOTOBMHE MO OCHOBY Y/1arakba y HEKPETHUHE,
NocTpojerba M onpemy Kao U HemaTepujaiHa ynaraka (9.831.593) (13.199.337)
Mpunneu No ocCHOBY NpoAaje HeKpPeTHNHA, MOCTPOjeHa U
onpeme 282.622 72.437

HeTo TOKOBM roToBMHE U3 UHBECTULIMOHMUX AaKTUBHOCTU

(11.456.428)

(15.051.631)

ToKoeu 2comosuHe U3 aKkmueHocmu d)uuchupaH:a

Mpunneun rotoBrHe o4 NPUM/bEHUX KpeauTa 9.425.689 16.231.948
[OTOBMHCKE OThAaTe No3ajM/bEHNX M3HOCA (11.822.113) (22.702.299)
HeTo TOKOBM roToBUHE M3 aKTUBHOCTU PUHAHCUPAHbA (2.396.424) (6.470.351)
Heto cmarberbe/( noseharbe) roToBUHE M FOTOBUHCKUX

eKBMBaJieHaTa (3.832.021) 2.958.052
KypcHe pasnuke no ocHoBy NpepayyHa roToBUHE U

rOTOBMHCKMX EKBUBA/IEHaTa 42.930 (45.065)
FOTOBMHA M FOTOBUHCKU €KBUBAIEHTU HA NMOYETKY

nepuopga 16.729.893 5.338.023
FoTOBMHA M FOTOBUHCKU EKBUBANIEHTU HA Kpajy nepuoaa 12.940.802 8.251.010

y Xuse. PCA

Mpamehe HanomeHe cy cacmasHuU 0eo 08UX MEPUOOUYHUX CaXEMUX (UHAHCUJCKUX u3sewmaja.
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HamomeHe y3 nojeguHayHe GUHAHCHUjCKe U3BelITaje3

1. ONWTE UH®OPMALMIE

OTBOpPEHO aKLMOHapcKo ApywTBo HadTHa nHayctpuja Cpbuje, Hoeu Cag, (y Aa/bem TekcTy: ApywTso) je
BEPTUKA/NIHO MHTerpucaHa HadpTHa KOMMaHMWja Koja npeTexkHo nocayje y Penybnvum Cpbuju. OcHoBHe
aKTuBHOCTM [pywiTBa 0byxBaTajy:

e lcTpaxkuBakbe, pa3Boj U NPOM3BOAHA CUPOBE HadTe 1 raca
e [lpousBoaa HAaQTHWX AepuBaTa U
e TprosuHa HapTHUM AEPUBATUMA U FACOM.

OpywTBo je ocHoBaHo Oanykom Bnage Penybnuke Cpbuje og 7. jyna 2005. Opyror ¢pebpyapa 2009.
roguHe lacnpom HedT je peannsosao KynosmHy 51% ocHoBHor Kanutana HadtHe nHaycTpuje Cpbuje
ynume [pywtBo noctaje 3aBUcHO ApywTeo MAO lMacnpom tbedta. Y mapty 2011. roguHe y cknagy ca
YroBopom O npogaju M KynoBuHW akuuja ApywTtsa, MNMAO lacnpom HbedT je peannsoBao KynoBWUHY
popatHux 5,15% akumja umme je nosehao cBoje yyewhe y BnacHMwTBY Ha 56,15%.

[pyluTBO je perucTpoBaHoO Kao OTBOPEHO aKLMOHAPCKO APYLUTBO YMje Ce aKLupje KOTMPajy Ha UCTUHTY A
— Prime Market Beorpagcke 6epse.

OBW NeprvoaMYHU caxKeTu GUHAHCUCKM U3BELUTajM 0400peHn Cy o, CTpaHe reHepasHoOr AMPeKTopa U
6uhe npeseHToBaHn Oabopy AupekTopa pagm ofobpasatba.

2. MPEMNEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA

2.1. OcHoBe 3a cacTaB/batbe PUHAHCU]CKMX U3BELUTAja

[pyluTBO BOAM KkbUre M PayyHOBOACTBEHY €BUAEHUMjY Y CKNAAy Ca PavyyHOBOACTBEHMM W MOPECKUM
NPUHUMMUMA, MPaBMUAMMA U Mpakcama 3axTeBaHuUm y penybavum Cpbuju. MPpUaoKeHn NepuosuyHm
cakeT QUHAHCWjCKM M3BELUTAjM Cy MPEeBaCXOA4HO MPUMNPEM/bEHM Ha OCHOBY CTATyTapHUX KkbUra M
payyHOBOACTBEHE EBUAEHLIM]jE KOje Cy KOpUroBaHe v peknacudurroBaHe Kako 61 HKxoBa npeseHTaumja
6unay cknagy ca MehyHapoaHuUm cTaHAapAnma GMHaHCUjCKor U3BelwTaBara (MCOU).

MPUNONKEHN MEPUOLMUYHU CaXKeTM GUHAHCMJCKM M3BELUTAjU CACTaB/beHU Cy y cKaagy ca MPC 34
"MepuoanyHo GuHaHcKujcko n3BellTaBarbe'. MPC 34 He 3axTeBa cBa NnoTpebHa obenogarbMBatba Koja cy
nponucaHa mehyHapoaHUM CTaHAApAUMa GMHAHCK]CKOT M3BeLUTaBakba.

[pywTtBo Huje obenomaHuno uHboOpPMaLmje Koje Cy CYLITUHCKU UAEHTUYHE OHUM 06enofarbeHum y
peBuanpaHnuMm GpUHaAHCKjCKUM m3BewwTajuma 3a 2015. rogMHy, Kao WTO cy 3HA4YajHe PavyyHOBOACTBEHE
NO/IMTUKE U NpoLLeHe, GUHAHCUC]KU PU3ULKM UK Apyra obenoaarbnBarkba Koja HUCY 3HAYajHO U3MEHEHA
Y U3HOCY MK CaZprKajy Yy O4HOCY Ha nocneaun U3BelTajHu nepuog. PykosoacTeo [pywTea Bepyje Aa
cy obenofarbvBarba Y OBUM MEPUOAUYHMM CaxkeTuM  QUHAHCUjCKMM M3BELITajuma [0BO/bHA [Aa
0be3bese agekBaTHO 0benoAarbMBarbe YKOMKO Ce MOCMaTpajy YNnopeso ca roavilbnm GUHAHCKjCKUM
m3BewTajuma 3a 2015. roguHy.

Pesyntat 3a mepwoa opn wect meceunm Koju ce 3aBpwmo paHa 30. jyHa 2016. roguHe Huje HYKHO
NnoKasaTte/b pe3yaTaTa Koju ce O4eKyje 3a Lueny roauHy.

2.2. NMpomeHe payyHOBOACTBEHUX NONUTUKA

3HauyajHe payvyHOBOACTBEHE MNOJUTMKE U MPOLEHE Koje Cy MNpUMereHe MPUIMKOM CacTaB/bakba
NEPUOANYHUX CaKeTUX PUHAHCUjCKMX M3BeLTaja Cy KOH3UCTEHTHE Ca OHUM KoOje Cy MpuMerbeHe
NPUINKOM cacTaB/batba (UHAHCUMCKUX M3BELUTaja 3a roAMHY Koja ce 3aBplwwmia daHa 31. geuembpa
2015. roguHe, OCMM OHWUX Koje cy onucaHe y geny lNpumeHa HoeBux MehyHapoaHux cTaHgapaa
durHaHcuKjcKor n3BewTaBama (MCOU).

> Cau narocu cy uspaxkenu y 000 PCl, ocum ako Huje Apyrayumnje HazHa4yeHo.




HUC lpyna

2.3. NpumeHa HoBux MCOU

MC®UN 14 — PerynatopHu pauvyHu pasrpaHuyersa (objaB/beH y jaHyapy 2014. u npumerbyje ce 3a
nepuoae Koju Mounkby ca UAM Ha AaH Uau HakoH 1. jaHyapa 2016). MCOU 14 ponywTa npuBpeaHUM
cybjekTMMa Koju npeu nyT npumeryjy MCOW pa HacTaBe ga NpusHajy M3HOCE KOjuU ce ogHoce Ha
perynncakbe CTona U LieHa y CKafy ca A0TaZallkb MM 3aXTEBUMA JIOKaHMX nponuca. Mehytum, na 6u ce
nobosbluana ynopeamsBocCT ca npuspeaHUm cybjekTnma Koju Beh npumernsyjy MCOU 1 He npusHajy Takee
W3HOCe, CTaHAapA 3axTeBa Aa ce edekaT peryavcarba CTona M LeHa npuKkasyje nocebHoO of ocTanmx
cTaBku. MpuBpeaHu cybjekat Koju Beh objas/byje dUHaHCHjcKe M3BewTaje y cknagy ca MCOU Huje y
obaBe3un oa npumerbyje cTaHaApA,.

YKONVKO HUWje gpyraymje HaBeAeHO, He o4yekyje ce aa he HOBM CTaHAAPA W TyMmayerba MMaTW 3Ha4vajaH
yTMUQj Ha PUHAHCKjcKe M3BeLwTaje JpywTsa.

OgapeheHu 6poj HOBMX CTaHAA@pZa, M3MEHA M AOMyHAa M Tymauyerba CTaHAapAa Baxehu 3a roguwire
nepuoae Koju noumrby HakoH 1. jaHyapa 2016. rogmHe a KOju HUCY MManu MaTepmnjasiHO 3HaYajaH yTuLaj
Ha [dpywTBo:

e l/3ameHe MCOU 11 — 3ajegHnuKka ynarama (goHete maja 2014. rogmMHe U NOYMHbY ca NPUMEHOM
3a Nepuoae Koju NoYmkby Ha AaH UM HaKoH 1. jaHyapa 2016.).

e l3meHe MPC 16 — HekpeTHuHe, noctpojersa 1 onpema n MPC 38 — HemaTtepujanHa ynarakba
(ooHeTe maja 2014. roauHe M MOYUHbY Ca NMPUMEHOM 3a MepPUoAEe KOju MOoYMEbY Ha AaH UK
HaKoH 1. jaHyapa 2016.).

e (ObenoparmBarse nsameHa MPC 1 (goHeTte geuembpa 2014. rogmMHe M NoYMkby ca NPUMEHOM 3a
nepuoe Koju NoYnkby Ha AaH Uau HakoH 1 jaHyapa 2016.).

o l3ameHe MCOUN 7 dPuHaHCUjckM MHCTpymeHTU: ObenoparbuBarbe (goHeTe centembpa 2014.
roguHe 1 NoYnkby ca NPUMEHOM 3a Nepuoae Koju Nounky Ha AaH Uamn HakoH 1 jaHyapa 2016.).

e l3ameHe MPC 19 MNpumarba 3anocneHux (goHete centembpa 2014. roguHe M nouyukby ca
NPUMEHOM 3a Nepuoae Koju NoUYnky Ha AaH UaM HakoH 1 jaHyapa 2016.).

N3ameHe MPC 34 MepurognyHo GMHAHCUjCKO M3BelUTaBake (aoHeTe cenTembpa 2014. roanHe 1 NoUnkby
ca NpYMeHOM 3a Nepuoae Koju Noumnkby Ha AaH UaM HakoH 1 jaHyapa 2016).

3. K/bYYHE PAYYHOBOACTBEHE MPOLIEHE U MPOCYBUBAHA Y NPUMEHU PAYYHOBOACTBEHUX
NOJIUTUKA
3.1. YTMuaj HepaBHUX KpeTakba LieHa cupoBe HadTte

PykoBozacTBo he HacTaBUTM Aa KOHCTAHTHO MpaTu GpJIyKTyaumje y LeHU cMpoBe HadTe U HbeH yTULaj Ha
nocnosare [lpyliTBa, ca LM/beM aAeKBaATHOT Npeay3nmarba mepa 3a ybiarkasarbe yTuLaja YKOMKO ce
HacTaBe HeraTMBHMW TPEHA,0BM HA TPXKULITY.

Ha oCHOBY TPEHYTHO PacnoNoXMBKUX MHGOPMaLMja M NPOrHO3e O KpeTaky LeHa HadTe, pyKOBOACTBO
Bepyje Aa Ha [jaH U3BeLITaBakba He MocToje MHAMKaTopw 3a obe3Bpeherse.

4. HOBW PAYYHOBOACTBEHM CTAHOAPAM

OgapeheHu 6poj HOBMX CTaHAApAa, M3MEHa U AOMNyHa M TyMauyera CTaHAapAa Baxkehw cy 3a roguwme
nepuoae Koju noumkby HakoH 1. jaHyapa 2017. rogmHe v HUCY paHuje ycBOjeHW of, cTpaHe [pywTsa.
MoTnyHa NMcTa 0BMX CTaHAApAa, U3MeHA U AonyHa obenofarbeHa je y GUHAHCUjCKMM M3BeLUTajMMa 3a
nepuoa Koje je 3aBplueH Ha aaH 31. aeuembpa 2015. roauHe.
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Cnepehu ctaHgapam cy objaB/beHU 3a Nepuog o4, WeCcT Meceum Koju ce 3aBplimo gaHa 30. jyHa 2016.
roguHe:

UzmeHe MPC 12 — [Tope3 Ha 0ob6um : [lpusHaearwe 0010M#EHUX NMOPecKux cpedcmasa Mo ocHosy
Hepeanu3oeaHux 2ybumaka (o6jassmeH y jaHyapy 2016. npumerbyje ce 3a nepuode Koju no4urby Ha
0aH unu HakoH 1 jaHyapa 2017. 200uHe) Npv3HaBarbe OOJIOKEHUX MOPECKMX CPEACTaBa MO OCHOBY
HepeanM3oBaHUX rybuTaka objalwbaBa KaKo 0OpauvyHaTU OZAJIOXKEHa MOpecKa CpeacTsa y Besu ca
OYKHUYKUM MHCTPYMEHTUMA KOjU Ce BpeaHYjy no ¢dep BpefHOCTU.

Uzmene MPC 7 — U3sewmaj o Hog4aHuUm mokosuma (usdam y jaHyapy 2016. 200uHe u npumerbyje ce
3a nepuode Koju noyury Ha OaH unu HAakoH 1. jaHyapa 2017. zoduHe) 3axTeBajy Of MPUBPELHUX
cybjekaTa ga obesbene obenomammBarba Koja he omoryhutu MHBECTUTOPMMA A3 NPOLEHE NMPOMEHE Y
obaBesama Koje NPOMUCTUYY M3 aKTUBHOCTU UHAHCUMpPaHa, YK/bydyjyhn roToBUHCKE M 6e3roToBUHCKe
TpaHcakumje.

UsmeHe MCPU 2 - laahawa akyujama (o6jasmweH y jyHy 2016. u npumeryje ce 3a nepuode Koju
novyutby Ha OdH Uau HaKoH 1. jaHyapa 2018. 200uHe) nojalirbaBa cMepHuLLe 3a cnegehe:

e EdekTe ycnosa cTuuUakba M OCTaNMX YCA0Ba NPUAMKOM Mepera nnahakba akumjama 3aCHOBaHUM
Ha roTOBUHU;

e lI3meHa ycnoBa m npetnoctaBku nnaharba akumjama Koje posoge A0 M3MeHe KnacubuKauuje
TpaHcakumje nnaharba aKuMjama 3acHOBAHE HA TOTOBWMHM Yy TpaHcaKuMjy naahara akumjama
3aCHOBAHOj Ha KanuTany; un

o TpaHcakuuje nnahatba aKUMjaMa Koje KapaKTepulle HEeTo M3mMupere obaveze 3a obaBese
nopesa.

He ouyeKyje ce na he HOBM CTaHZApPAM U TyMayera MMATK 3Ha4YajaH yTULAj Ha GUHAHCUjCKe U3BeLTaje
OpywTsa.

5. UHOOPMALMIE O CETMEHTUMA

Mcnop cy npeseHToBaHe MHPOpPMaLLMje O NOCNIOBHUM cermeHTUma [lpyliTea 3a nepmog, o4, LWecT meceLn
Koje ce 3aBpwwuo gaHa 30. jyHa 2016. n 2015. rogmnHe. MOCNOBHWM CErMeHTU CYy KOMMOHEHTE uYujn
NMOC/NOBHM pe3ynTaT pPefoBHO MpaTW raBHM goHocunay, Ognyka (FAO) v 3a Koje mnocToje 3acebHe
duHaHcuHjcke nHpopmaLmje.

MocnoBHe akTMBHOCTM [lpywTBa Cy OpraHM3oBaHe y ABa rNaBHA MOC/AOBHA cermeHTa: Upstream u
Downstream.

Upstream (ucTpaskusarbe M npousBoArba) obyxeata cnepehe onepauuvje [pyliTBa: WMCTParkKMBakbE,
pa3Boj 1 NpousBoAa cMpose HadTe M NPUPOAHOT raca M ycayre Ha HadTHUM nosbuma. Downstream
(npepaza v mapkeTuHr) obyxsaTta npepagy cupose HadTe y HadpTHe aepuBaTe, Te HabaBKy, Npoaajy u
TpaHCMopT cMpoBe HadTe U ocTanmx HadTHMX AepuBaTa. TPOLIKOBM KOPNOPATUBHE afMUHUCTPaLMje cy
NpPe3eHTOBaHM Y OKBMPY MOC/IOBHOT CEFMEHTA NPepasa U MapPKETUHT.

Cekumja EnvmwuHaumje obyxBaTa eNMMMHALMje W Apyre Kopekuuje y Be3u ca npoaajom usmehy
cermeHata M HepeanusoBaHe npoduTe HacTane of npofaje cupose HadTe u npoussoga. lpoaaja
nsmelhy cermeHaTa ce 3aCHMBA Ha NPOLLEHEHMUM TPXKULWHUM LieHama.

EBITDA npeactasmpa EBITDA-y [pywtsa. PykoBoactso Bepyje aa EBITDA npepacrtaB/mba KoOpuUCTaH
rMoKasate/b nocnoBara [pywTBa jep npeacTaB/ba TpeHA pesyntata 6e3 npuKasvBarba yTuLAja
oapeheHnx Tpowkosa. EBITDA npepcras/ba AobuTaK npe TPoWKa KamaTa, TPOLKa nopesa Ha 4o6wur,
amopTu3auuje, PUHAHCHjCKUX NpuUxoaa (pacxoaa) HETO M OCTaIMX HEOMEPATUBHUX NPUXOAA (TPOLLKOBA).
EBITDA je pogatHn He-MCOU drHaHCKjCKM NOKa3aTesb KOjU PYKOBOACTBO KOPUCTU A3 OLLEHM YCMEeLWHOCT

nocnoBakba.
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Pe3yntatm n3BeLllTajHNUX CErMeHaTa 32 Nepuos, Of LeCT Mecelm Koju ce 3aspwmo gaHa 30. jyHa 2016.
roguHe faTv cy y nperneay Koju cnegu:

Uctpaxkusame Mpepapa u

1 NPoU3BOAHA MapKeTuHr EnumwuHaumje YKynHo
lMocnoBHM Npuxoa, cermeHTa 16.464.797 76.139.367 (16.959.925) 75.644.239
MehycermeHTHM 15.747.345 1.212.580 (16.959.925) =
EkcTepHu 717.452 74.926.787 - 75.644.239
EBITDA (cermeHTHU pe3ynTar) 9.714.343 2.482.133 - 12.196.476
AmopTu3aLmja (2.372.599)  (4.258.215) - (6.630.814)
Jobuuy oa BpegHoBakba - 163.058 - 163.058
HeTo gobutak/(rybutak) Ha KypcHUM pa3ankama 1.059 (220.755) - (219.696)
®urHaAHCK]CKKN pacxoam, HETO (52.903) (814.721) - (867.624)
Mopes Ha fobut (812.565) - - (812.565)
CermeHTHU fobutak/(ryburak) 7.308.664  (3.358.563) - 3.950.101

Pe3yntatm n3BeLlTajHNUX CErMeHaTa 3a Nepuos, Of LeCT Mecelm Koju ce 3aspwmo ganHa 30. jyHa 2015.
roguHe faTv cy y nperneay Koju cnegu:

Uctpaxkusame Mpepaga u

1 Npou3BoAHa MapkeTuHr EaumuHaumje YKynHo
lMocnoBHM Npuxoa, cermeHTa 28.946.095 96.741.511 (27.718.314) 97.969.292
MehycermeHTHM 26.945.653 772.661 (27.718.314) =
EkcTepHu 2.000.442 95.968.850 - 97.969.292
EBITDA (cermeHTHW pesynTat) 21.385.136 (849.091) - 20.536.045
AmopTu3aLmja (1.579.456)  (4.162.868) - (5.742.324)
Tybuum 36or obesspehema - (195.740) - (195.740)
HeTo gobutak/(rybutak) Ha KypcHUM pa3ankama (21.243) (5.380.632) - (5.401.875)
®DurHaAHCK]CKKN pacxoam, HETO (55.650) (971.055) - (1.026.705)
Mopes Ha pobut - (1.431.212) - (1.431.212)
CermeHTHU fobutak/(ryburak) 19.320.745 (12.894.231) - 6.426.514

EBITDA 3a nepuog, oz wect meceum Koju ce 3aspwmo 30. jyHa 2016. n 2015. roguHe je ycarnalueHa y
Tabenu ucnon:

Mepuop, oa wect meceuu Koju ce 3aspumo 30. jyHa

2016. 2015.
HeTo (ry6urak)/moburtak 3a nepvog, 3.950.101 6.426.514
Mopes Ha pobut 812.565 1.431.212
®PurHaHCKjCKM pacxoam 1.469.827 1.669.255
durHaHCKjCKK Npuxoam (602.203) (642.550)
TpOLLKOBM amopTM3aLmje 6.630.814 5.742.324
HeTo (806uTaK) rybutaKk Ha KYpCcHUM pas/ivkama 219.696 5.401.875
OcTanu (NpuxoAn)/TPoLIKOBU, HETO (101.290) 569.520
OcTann HeonepaTUBHM NpPUXOAM, HETO™ (183.034) (62.105)
EBITDA 12.196.476 20.536.045

* Octanm HeonepaTtusHM Npmuxogun, HETO ce BehnHom OAHOCe Ha HakKHade, NneHasie N 0CTano.




Q2 2016. KeapmanHu ussewmaj

AHanusa yKymnHuX NpuxoAa oA npoaaje (ca acnekTa Nopekaa TPXKULITA Kynua) AaTa je y Tabenu:

Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa 2016.

[Oomahe TpxKuwTe U3Bo3 YKynHo

Mpoaaja cupose HapTe - 597.730 597.730
Mpopaja npupoaHor raca 1.491.599 - 1.491.599
Manonpodaja - - -
Benenpoodaja 1.491.599 - 1.491.599
Mpoaaja HadTHMX AepuBaTa 56.132.313 11.219.881 67.352.194
Manonpodaja 19.404.476 - 19.404.476
Benenpodaja 36.727.837 11.219.881 47.947.718
Mpopaja enekTpuyHe eHepruje 319.440 2.787.679 3.107.119
Ocrana npogaja 3.010.899 84.698 3.095.597
Mpopaja ykynHO 60.954.251 14.689.988 75.644.239
Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa 2015.

[Oomahe TpxKuwiTe U3Bo3 YKynHo

Mpoaaja cupose HapTe = 1.740.490 1.740.490
Mpopaja npupoaHor raca 4.779.868 - 4.779.868
Manonpodaja - - -
Benenpoodaja 4.779.868 - 4.779.868
Mpoaaja HadTHMX AepuBaTa 73.647.685 14.770.120 88.417.805
Manonpodaja 23.162.461 - 23.162.461
Benenpodaja 50.485.224 14.770.120 65.255.344
Mpopaja enekTpuyHe eHepruje 184.683 157.481 342.164
Ocrana npogaja 2.491.919 197.046 2.688.965
Mpopaja ykynHo 81.104.155 16.865.137 97.969.292

Opf yKRynHoOr M3HOCca npuxogda og npoaaje HapTHUX AepuBaTa (Benenpogaja) y usHocy og 47.947.718 PCA,
(2015: 65.255.344 PCA) npuxoam y musHocy opg 6.690.792 PCA, (2015: 8.888.980 PCA) opHoce ce Ha
aomaher kynua XWUM Metpoxemujy. OBM Npuxoam YnHe Benenpoajy y oksupy Downstream cermeHTa
nocnoBakba.

Ocrana npoaaja ce yrnaBHOM OAHOCK Ha NPOoAajy AOMYHCKOr acopTMMaHa Ha BEH3UHCKUM CTaHMuama y
u3Hocy og, 2.169.254 PC/A (2015: 1.685.458 PC/).

CepguwTte [pywTtBa je y Penybnuum Cpbuju. YKymaH npuxon of, eKCTEPHUX Kymaua Ha Teputopuju
Penybnuke Cpbuje msHocuo je 60.954.251 PCA, (2015: 81.104.155 PC[) OoOK je yKymaH MpPUXo4 of,
eKCTepHMX Kynaua ca TepuTopuje Apyrmux semasba nsHocmo 14.689.988 PC/, (2015: 16.865.137 PCA).

AHanv3a yKymnHor Npuxofa of, eKCTePHUX Kyrnala ca Teputopuje Apyrux 3emasba faTta je y Tabenu:

Mepuop, o wect meceum Koju ce 3aspumo 30. jyHa

2016. 2015.
Mpoaaja cupose HapTe 597.730 1.740.490
Mpoaaja HadTHMX AepuBaTa (Masonposaja U Benenpoaaja)
Byrapcka 1.903.384 3.618.422
bocHa u XepuerosuHa 448.042 2.783.262
PymyHuja 2.396.174 1.053.203
OcTana TpXuLWwTa 6.472.281 7.315.233
11.219.881 14.770.120
Mpopaja enekTpuyHe eHepruje 2.787.679 157.481
Octanu npuxoan 84.698 197.046
14.689.988 16.865.137

Mpvxoam of, NojeAMHAYHMX 3eMasba YK/bYYEHMX Y OCTasia TPXKULLTA HUCY MaTEPUjaIHO 3HAYAjHU.
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30. jyH 2016. 31. peuembap 2015.

[oToBMHA y 6aHUM 1 bnarajHa 12.872.548 10.725.749
[eno3utn ca gocnehem go Tpu mecela - 6.000.000
OcTana HoBYaHa cpeacTea 68.254 4.144
12.940.802 16.729.893

7. NMOTPAXHMBAHA MO OCHOBY NMPOAAIJE U APYTA NOTPAXUBAA

2016. 31. peuembap 2015.
MoTpaxkunBara N0 OCHOBY Npoaaje:
- NOBE3aHUM NnLUMMa 4.069.507 3.433.615
- Tpehum anupyma 28.801.430 28.651.802
- APXKaBU M KOMMNAHMjaMa Y ApP*KaBHOM BNACHULLTBY 19.164.105 19.369.662
52.035.042 51.455.079
OcTana noTpaxuBama npema:
- APXKaBU M KOMMNAHMjaMa Y ApP*KaBHOM BNACHULLTBY 10.424.734 10.314.622
MoTpakunBara 3a HedaKTypMCcaHM NPUXoa, 84.487 655.179
62.544.263 62.424.880
MuHyc ucnpaska spedHoCmu MomMpax<cusar-a o 0CHo8y
rnpoodaje u ocManux NOMPAXUBAHA:
- Tpehum anupyma (10.007.147) (10.001.877)
- APYKaBKU M KOMMAHKWjama Y APKaBHOM BAACHULLITBY (15.900.482) (15.777.436)
(25.907.629) (25.779.313)
YKYNHO 32 NoTpaXk1uBaka No OCHOBY NpoJaje 36.636.634 36.645.567
CTapocHa CTpyKTypa OBUX NOTpakmBarba buna je cnepeha:
30. jyH 2016. 31. peuembap 2015.
Heucnpas/beHa 1 Hegocnena NOTpPa*kMBaka 21.323.920 29.966.050
HewncnpassbeHa a gocnena noTpa*kmBamba:
00 30 aaHa 2.285.719 1.935.572
oa 1 po 3 meceua 2.368.651 1.210.536
o 3 meceua 8o 1 roguHe 7.303.542 118.635
npeko 1 roanHe 3.354.802 3.414.774
YKynHo 36.636.634 36.645.567

Ycnen, HEMOBO/bHUX MaKPOEKOHOMCKMX YC/10Ba NOC/AeA WX roAuHa, [pyLITBO je CYyOUeHO ca OTEXKaHOM
Han/iaTom MOTPa*KMBatba Of, APYLITABa Yy APXKaBHOM BaacHMWTBY. MehyTum, PykoBoacTso [pywitea
62McKo capahyje ca MaBHUM LYKHULMMA Ha M3MUPMBAkbY HaBEAEHMX [AyroBarba M Bepyje Aa HeTo
MOTPaXKMBaAHbA, YK/bYYEHA Y CTapOCHY aHanun3y y Tabenn UsHag, cy y noTnyHOCTU Han1aTu1Bga.

BanyTHa CTpyKTypa NoTparkMBarba No OCHOBY NPOAaAje v Apyrvux noTpaxusara JpywTeo je cnepeha:

30. jyH 2016. 31. peuembap 2015.

PCA 45.437.093 43.281.136
EYP 16.069.466 17.635.878
YC/A, 1.037.682 1.507.845
Ocrano 22 21
62.544.263 62.424.880
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MpomeHe Ha McnpaBsLM BPeLHOCTU NOTPaXKMBakba MO OCHOBY NPOJaje U APYrvX NOTPaXKMBakxa Cy:

MoTpakusarba No OCHOBY NpoAaje U octana
noTpaXkueara
[pxkaBa u KomnaHuje y

Tpeha nuua A,PXaBHOM B/IAaCHULLTBY YKynHo
Ha paH 1. jaHyapa 2015. roguHe 10.201.470 19.522.269  29.723.739
PesepBucarba 3a 06e3Bpehere NoTparkMBarba 17.068 72.669 89.737
YKungare pesepsucatba (63.851) (27.992) (91.843)
MoTparkMBarba OTNMCaHa TOKOM rogMHe Kao
HeHannaT1ea (8.456) (1.331.961) (1.340.417)
KypcHe pasnuke (20.478) (23.866) (44.344)
Ocrtano (6.047) 20.479 14.432
Ha paH 30. jyHa 2015. roguHe 10.119.706 18.231.598 28.351.304
Ha paH 1. jaHyapa 2016. roguHe 10.001.877 15.777.436  25.779.313
PesepBucarba 3a 06e3Bpehere NoTparkMBarba 49.479 47.615 97.094
YKngare pesepsucatba (43.936) (34.254) (78.190)
MoTparkMBarba OTNMCaHa TOKOM rogMHe Kao
HeHannaTMea (326) (3.854) (4.180)
KypcHe pasnuke - 113.539 113.539
Ocrano 53 - 53
Ha paH 30. jyHa 2016. roguHe 10.007.147 15.900.482  25.907.629

TpowkKoBKu obesspehera WAM OTNMCa CYy YK/bYYEHW Yy TPOLIKOBE MpoJaje, OnwTe U afMUHUCTPATUBHE
TPOLLUKOBE Yy M3BeLlUTajy O YKymHOM pe3yntaTty. M3Hocu pesepBucarba 3a obesBpehere ce yrnaBHOM
OTNUCYjy KaAa Ce BULLE He OYeKyje NMPUInNB rOTOBUHE.

MaKcmanHa M310XKeHOCT KPpeauTtHOM PUSUKY Ha AaH M3BELUTABaAHA je KkbHUroeoacrseHa BpeaHoOCT
CBaKe KJslaCe HaBedeHUX NOoTpa*KMBakba. Octane Knace Y OKBUPY NOTpPa*XmMBakba NO OCHOBY npo,u,aje n

[Lpyra noTpakMBarba He caprKe CPeacTBa Koja cy obesBpeheHa.

8. 3AJIUXE

30. jyH 2016. 31. peuembap 2015.
CupoBa HadTa 14.243.467 11.069.970
HadTHn pepusatn 15.459.782 12.887.574
Matepujan 3.023.496 1.428.748
Ocrtano 540.972 491.761
MuHyc: VicnpaBKa BpegHOCTU (5.020.766) (5.117.655)
28.246.951 20.760.398

9. OCTANA OBPTHA MMOBUHA
30. jyH 2016. 31. peuembap 2015.
[aTu aBaHcH 407.988 453.622
PasrpaHuueHu MAB 1.920.871 1.741.957
YHanpeg nnaheHn TPOLLUKOBM 254.050 84.499
YHanpeg nnaheHn TPOLIKOBU LLapuHe 32.252 33.171
YHanpeg nnaheHa akuusa 4.456.335 3.027.852
OcTana KpaTKoOpOYHa NOTpaXKMBakba 14.584.591 14.239.128
MuHyc: VicnpaBKa BpegHOCTU (14.255.448) (14.031.954)
7.400.639 5.548.275

Pa3srpaHunyeHn nopes Ha nopaTy BpenHOCT ca ctakem Ha gad 30. jyHa 2016. roguHe y M3HOCY 0f,
1.920.871 PCA, (31. peuembpa 2015: 1.741.957 PC[) je nopes Ha AofaTy BPeAHOCT Y MPUM/bEHUM
dakTypama Koje ce eBugeHTMpajy y Tekyhem obpayyHCKom nepuoay, a NpaBo Ha oAbUTaK npeTxogHor
nopesa ce ocTBapyje y HapegHOM 06padYyHCKOM nepuoay.
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YHanpeg nnaheHa akumsa Ha gaH 30. jyHa 2016. roguHe y usHocy og 4.456.335 PCA (31. geuembap
2015: 3.027.852 PC[]) ce ogHOCK Ha aKuusy nnaheHy AprKaBu 3a roTOBE MPOM3BOAE CKAAAMLUTEHE Ha
HEeaKUM3HOM CKAAAULWITY U YBE3EHE aKLM3HE NPOM3BOAE KOjU Ce KOPUCTE Y A,a/b0j MPOU3BOAHM.

Ocrana KpaTKOPOYHa NOTPAXKMBakbAa Ce Haj3HAYajHUjUM Ae/loM OAHOCEe Ha 0bpadyHaTe KamaTe 1 CropHa
MO OCHOBY CMIOPHMX NOTParKMBakba Koja cy obesspeheHa.

MpomeHe Ha payyHUMMa WMCMpaBKe BPEeAHOCTU OCTaZIMX KPATKOPOYHMX MOTPaXKMBakba Cy MPUKasaHe y
Tabenu ucnon:

Ocrana

KpaTKOpO4YHa
[aTtn aBaHcKn norpakusarba YKynHo
Ha paH 1. jaHyapa 2015. roguHe 239.846 20.751.217 20.991.063
McnpaBKa BpegHOCTM ocTane 06pTHE MMOBUHE 377 100.133 100.510
YKngare ncnpaBke BPeaHOCTH (2.560) (10.977) (13.537)
OTNMCaHO TOKOM FOAMHE Kao HEHAN/1AaTUBO (6) (85.545) (85.551)
Ocrano (822) 8.963 8.141
Ha paH 30. jyHa 2015. roguHe 236.835 20.763.791 21.000.626
Ha paH 1. jaHyapa 2016. roguHe 268.118 13.763.836 14.031.954
McnpaBKa BpegHOCTM ocTane 06pTHE MMOBUHE - 246.285 246.285
YKngare ncnpaBke BPeaHOCTH (2.995) (10.768) (13.763)

Ha paH 30. jyHa 2016. roguHe 265.123 13.990.325 14.255.448
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10. HEKPETHHMHE, MOCTPOJEHA U ONPEMA

CpepctBa 3a

CpepctBa 3a

OcTane HeKpeTHuHe,

HekpeTHuHe,

npousBoary HadpTe CpeacrBa MAaPKETUHT U NnocTpojera U NoCTpojera U onpema
uraca 3a npepagy AucTpubyumjy onpema y npunpemu YKynHO
Ha aaH 1. jaHyapa 2015.
HabasHa BpegHocT 73.455.117 114.595.855 31.255.519 17.838.728 40.592.464 277.737.683
McnpaBKka BpeaHocTH 1 0be3spehere (19.210.617) (32.895.538) (13.279.118) (7.941.703) (2.782.803) (76.109.779)
HeoTtnucaHa BpegHoOCT 54.244.500 81.700.317 17.976.401 9.897.025 37.809.661 201.627.904
Mepuoga 3aspueH 30. jyHa 2015.
Mosehatba - - - - 10.867.738 10.867.738
MpeHoc ca nHeBecTMLmja y TOKY 6.974.133 2.220.364 870.622 136.797 (10.201.916) -
O6e3speherbe . (13.670) (147.634) . (60.354) (221.658)
AmopTu3aumja (1.564.966) (2.851.375) (611.204) (281.645) = (5.309.190)
Otyhetba 1 oTnNUCH (102.955) (9.839) (18.925) (73.093) (23.770) (228.582)
Ocrtanu npeHocu (22.648) (2.966) (2.844) (183.524) (57.624) (269.606)
59.528.064 81.042.831 18.066.416 9.495.560 38.333.735 206.466.606
Ha aaH 30. jyHa 2015.
HabaBHa BpegHocT 80.321.226 116.754.476 31.992.961 17.651.840 41.117.822 287.838.325
McnpaBKa BpeaHocTv 1 obesspehere (20.793.162) (35.711.645) (13.926.545) (8.156.280) (2.784.087) (81.371.719)
HeoTtnucaHa BpegHoCT 59.528.064 81.042.831 18.066.416 9.495.560 38.333.735 206.466.606
Ha paaH 1. jaHyapa 2016.
HabaBHa BpeaHocT 98.224.109 120.288.251 32.971.933 17.494.322 34.916.617 303.895.232
Vicnpaska BpegHOCTU 1 06e3Bpeherbe (22.749.386) (38.800.866) (14.182.435) (8.139.485) (2.375.798) (86.247.970)
HeotnucaHa BpegHoCT 75.474.723 81.487.385 18.789.498 9.354.837 32.540.819 217.647.262
Mepuoga 3aspiueH 30. jyHa 2016.
Mosehatba 182.825 - - - 8.454.362 8.637.187
MpeHoc ca nHBecTULMja y TOKY 8.345.209 576.307 1.266.758 70.787 (10.259.061) -
Ob6esBpehetbe - - - - (16.150) (16.150)
AmopTu3aumja (2.353.986) (2.801.341) (705.579) (279.048) . (6.139.954)
Otyhetba v oTnKCH (85.528) (10.717) (71.222) (34.448) (100.603) (302.518)
Ocranu npeHocw (12.394) (2.974.900) 2.971.157 (3.986) 1.031 (19.092)
81.550.849 76.276.734 22.250.612 9.108.142 30.620.398 219.806.735
Ha aax 30. jyHa 2016.
HabaBHa BpegHocT 106.584.982 108.678.053 46.073.793 17.446.065 32.977.756 311.760.649
McnpaBKka BpeaHocTH 1 0be3spehere (25.034.133) (32.401.319) (23.823.181) (8.337.923) (2.357.358) (91.953.914)
HeoTtnucaHa BpegHoCT 81.550.849 76.276.734 22.250.612 9.108.142 30.620.398 219.806.735




Cpedcmea 3a npou3sodry Hapme u eaca

HUC pyna

KanutanusoBaHu YKyNHO UHBecTULUje
TPOLLKOBU KanutanusoBaHu Y TOKy (UcTpakuBame MNpoussBogHa OcTana nocnosHa
UCTPaXKMBaba  TPOLUKOBM pPa3Boja 1 pa3Boj) cpepcTBa cpeacTBa YKynHO

Ha aaH 1. jaHyapa 2015.
HabaBHa BpegHocT 15.001.370 11.578.278 26.579.648 73.455.117 22.203 100.056.968
McnpaBKa BpeaHocTv 1 obe3spehere - (253.585) (253.585) (19.210.617) (20.358) (19.484.560)
HeoTtnucaHa BpegHoCT 15.001.370 11.324.693 26.326.063 54.244.500 1.845 80.572.408
Mepuopa 3aspueH 30. jyHa 2015.
MNMosehatba 1.387.963 7.847.450 9.235.413 - - 9.235.413
MpeHoc ca uHBecTULMja y TOKY (211.476) (6.762.657) (6.974.133) 6.974.133 - -
Ocranu npeHocu (12.000) 12.216 216 (22.648) (30) (22.462)
AmopTu3auuja - - - (1.564.966) - (1.564.966)
Otyhetba 1 oTnNUCH (28.012) - (28.012) (102.955) (50) (131.017)

16.137.845 12.421.702 28.559.547 59.528.064 1.765 88.089.376
Ha aax 30. jyHa 2015.
HabaBHa BpegHocT 16.137.845 12.660.141 28.797.986 80.321.226 22.123 109.141.335
McnpaBKa BpeaHocTv 1 obe3spehere - (238.439) (238.439) (20.793.162) (20.358) (21.051.959)
HeoTtnucaHa BpegHoCT 16.137.845 12.421.702 28.559.547 59.528.064 1.765 88.089.376
Ha paaH 1. jaHyapa 2016.
HabaBHa BpegHocT 16.744.368 7.644.244 24.388.612 98.224.109 22.153 122.634.874
McnpaBKa BpeaHocTv 1 obe3spehere - (248.771) (248.771) (22.749.386) (20.311) (23.018.468)
HeoTtnucaHa BpegHoOCT 16.744.368 7.395.473 24.139.841 75.474.723 1.842 99.616.406
Mepuoga 3aspiueH 30. jyHa 2016.
Mosehatba 1.027.611 6.117.189 7.144.800 182.825 - 7.327.625
MpeHoc ca uHBecTULMja y TOKY (30.671) (8.307.604) (8.338.275) 8.338.275 - -
Ocranu npeHocu - 28.239 28.239 (5.460) 1 22.780
AmopTu3auuja - - - (2.353.986) - (2.353.986)
Otyhetba 1 oTnNUCH (27.936) (181) (28.117) (85.528) - (113.645)

17.713.372 5.233.116 22.946.488 81.550.849 1.843 104.499.180
Ha aax 30. jyHa 2016.
HabaBHa BpegHocT 17.713.372 5.481.509 23.194.881 106.584.982 22.153 129.802.016
McnpaBKa BpeaHocTv 1 obesspehere - (248.393) (248.393) (25.034.133) (20.310) (25.302.836)
HeoTtnucaHa BpegHoCT 17.713.372 5.233.116 22.946.488 81.550.849 1.843 104.499.180
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11. NOTPAXKUBAHA MO OCHOBY NMPOAAIJE N OCTA/IA AYTOPOYHA NMOTPAXKUBAA

30. jyH 2016. 31. peuembap 2015.

[lyropoyHa noTpa)kMBarba MO OCHOBY MpOAaje ApPKasu U

KOMMNaHWjaMa y AP¥KaBHOM BAACHULUTBY 9.795.291 12.388.550
9.795.291 12.388.550

Octana AyropoyHa noTpa*kmMBakba No OCHOBY NpoJaje
- Tpehum anupyma 3.018 79.767
- APXKaBU M KOMMAHMjaMa Y ApP*KaBHOM BNACHULLTBY 2.113.073 4.050.964
2.116.091 4.130.731

MuHyc: ncnpaBka BpegHOCTU Npema

- Tpehum anupyma (59) (76.849)
- APKaBKU M KOMMAHKWjama Y APKaBHOM BAACHULITBY (736.765) (1.858.864)
(736.824) (1.935.713)
11.174.558 14.583.568

[yropoyHa noTpaxkmBarba Mo OCHOBY MpoAaje U 0CTana AYropoyHa NoTpaxkKMBaka y YKYNHOM M3HOCY 0Z,
11.174.558 PC[, ce Haj3HavajHujum genom y usHocy ogn 7.637.035 PCL ogHoce Ha AyropovyHu [eo
notpaxusawa og Penybnvke Cpbuje HacTao no OCHOBY npey3vmakba AyroBarba Cpbujaraca npema
HadTHO] nHaycTpuju Cpbuje v HerosBor npetsaparba y jaBHU Ayr (KPAaTKOPOYHM Ae0 MOTparkMBarba —
HanomeHa 7).

HaBepneHa noTparkmBama cy Be3aHa 3a EYP Ha gaH npey3umama gyra.

Ha gaH 31. maja 2016. roanHe M3BpLUEHA je yniaTa Apyre paTe y CKAagy ca 3aKOHOM gedpuHMCaHOM
AVHAMUWKOM.

12. OCTANA CTAITHA UMOBUHA

30. jyH 2016. 31. peuembap 2015.

[laTn aBaHCcK 3a OCHOBHa cpeacTBa 999.682 1.363.418
YHanpeg nnaheHn TPOLLUKOBM 888.357 908.248
Ocrana cpeacrea 1.179.502 1.161.131
MuHyc: ncnpaBKa BpeaHOCTH (30.809) (30.809)

3.036.732 3.401.988

13. KPATKOPOYHE PUHAHCUICKE OBABE3E U IEO AYTOPOYHUX OBABE3A KOJU NOCMNEBA A0

roavHy AAHA
30. jyH 2016. 31. peuembap 2015.
KpaTkopoyHu Kpeantu 9.999.680 4.282.974
ObaBese 3a Kamaty 173.261 165.546
[leo gyropo4yHux Kpeauta Koju gocnesa Ao jeaHe rogunHe
(HanomeHa 17) 18.171.217 13.417.421
[eo ayropoyHumx obasesa no GpuH. IM3MHIY KOju A0CMNEBA A0 7078

jeaHe roanHe (HanomeHa 17) -
28.351.236 17.865.941




14. NOBAB/bAYU U OCTA/IE OBABE3E M3 NMOC/TIOBAA

HUC lpyna

30. jyH 2016. 31. peuembap 2015.

ObaBese npema gobas/baumma:
- NOBEe3aHa Nuua 14.392.192 13.600.086
- Tpeha mua 16.230.875 12.373.881
ObaBese 3a AnBUAEHAOY 7.798.270 3.772.308
Ocrtane o6aBese U3 NocnoBarba 20.586 82.102
38.441.923 29.828.377

ObaBe3e npema noBesaHMM ANLMMA ca cTakbeM Ha gaH 30. jyHa 2016. roanHe y usHocy oa 14.392.192
PCA (31. peuembpa 2015: 13.600.086 PCA) HajsHauajHMjum aenom ce ogHoce Ha obaBese npema
nob6asmwayvy Masznpom Hedt Cr. MeTepcbypr no ocHoBy HabaBKe cupose HadTe y n3Hocy og 9.218.134

PCA (31. aeuembpa 2015.: 10.104.805 PCA).

15. OCTANE KPATKOPOYHE OBABE3E

30. jyH 2016. 31. peuembap 2015.
MpymsbeHn aBaHcK 1.028.880 3.131.988
ObaBese npema 3anocieHnma 1.972.637 2.624.262
PasrpaHunyerba 1 yKankyancaHu npmuxos, 26.691 13.066
Ocrtane KpaTKopo4He HedMHaHCHjcKe obaBese 12.677 12.762
3.040.885 5.782.078

16. OBABE3E 3A OCTAJIE NMOPE3E U3Y3EB NMOPE3A HA AOBUT
30. jyH 2016. 31. peuembap 2015.
O6aBe3a 3a pyLHY peHTy 256.996 241.017
naB 1.761.137 1.311.122
Ob6aBe3a 3a aKuuse 5.554.169 5.707.561
HakHaga 3a pobHe pesepse 297.830 350.301
ObaBese 3a LLapuHy 962.417 85.278
ObaBese 3a oCTasie Nopese 1 Takce 1.774.902 1.788.830
10.607.451 9.484.109

17. AYTOPOYHE ®UHAHCUICKE OBABE3E

30. jyH 2016. 31. peuembap 2015.
LyropoyHn KpeauTu - Facnpom Hbedt 40.147.931 42.427.710
BaHKapcku KpeauTn 65.440.758 70.298.957
ObaBese 3a GMHAHCKCKU IU3UHT 36.183 -
MuHyc: Tekyhe gocnehe ayropoyHmx pUHaHCKUjcKUX obaBe3a (18.178.295) (13.417.421)
87.446.577 99.309.246

(a) AyzopoyHu Kpedum - Facnpom Heppm

LyropoyHn kpeaut og lacnpom HbedTt-a ca ctarbem Ha gaH 30. jyHa 2016. roguHe y M3HOCY 0f,
40.147.931 PC[A (2015: 42.427.710 PCA), ca BucuHom Tekyher pgocneha og 5.735.419 PC[, (2015:
5.657.028 PC[), oaHOCK ce Ha KpeauT nobujeH Ha ocHOBY obaBes3a M3 YroBopa O Kyrnonpozaju akuuja
on 24. peuembpa 2008. roguHe. HasepeHu Kpegut ce nnaha y KBapTa/HMM paTama MOYEBLUM O
aeuembpa 2012. roguHe po 15. maja 2023. roguHe.
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(6) bBbaHKapPCKU Kpedumu

30. jyH 2016. 31. peuembap 2015.

LyropoyHu KpeauTun y 3emsbm 21.109.974 18.693.335
LlyropoyHu KpeauTn y MHOCTPAHCTBY 44.330.784 51.605.622
65.440.758 70.298.957
Tekyhe gocnehe ayropoyHux Kpeanuta (12.435.798) (7.760.393)
53.004.960 62.538.564

Locnehe 6aHKapCcKuXx KpeguTa:

30. jyH 2016. 31. peuembap 2015.

MN3mehy 1 v 2 rognHe 2.178.811 11.829.773
MN3mehy 2 n 5 roamHa 46.214.065 45.785.596
Mpeko 5 rognHa 4.612.084 4.923.195

53.004.960 62.538.564

BanyTHa CTpyKTypa AyropoYyHux obaBesa Mo OCHOBY GAaHKAPCKUX KpeauTa Y 3eM/bM M MHOCTPAHCTBY je
cnepeha:

30. jyH 2016. 31. peuembap 2015.

YCAa 45.989.341 53.388.078
EYP 16.950.417 16.529.505
PCA, 2.070.334 1.175
JrnJ 430.666 380.199

65.440.758 70.298.957

[pywTtBo HaBeseHe obaBese no Kpeautuma nnaha y ckaafly ca yroBOPeHOM AMHAaMWUKOM, OZLHOCHO
CXOAHO YTBpPhHEeHUM aHyWTeTHMM niaHOBMMA. [pylwTBO je yroBopw/io ca MoBepuoLuma QUKCHE U
NPOMeH/bMBE KamaTHe cTone. [pomeH/bMBE KamaTHe cTone cy Be3aHe 3a Eypubop u Jlubop.
PykoBoacTBo ouekyje aa he Opywtso 6utv y moryhHOCTM Oa cBe yroBopeHe obaBese Mo KpeautMma
WCMYHU Y CKNaay ca yTBpheHMm poKoBUmMa.

YroBopu 0 KpeauTy cagpxe OMHAHCMjCKe KOBEHaHTe Koje 3axTeBajy Aa [pywTBo ogpiKaBa OAHOC
KOHCONMA0BAHOT 3a4yXKMBakba npema KoHconmposaHoj EBITDA. Pykosoactso Bepyje Aa je [pywTtso
ycarnalweHo ca HaBeZeHMM KOBeHaHTama Ha AaH 30. jyHa 2016. u 31. geuembpa 2015. roanHe.

18. AKLIMICKU KANUTAN

AKLMjCKM KanuTan npeacTaB/ba KanuTtan [pywTea Koje je KoTupaHo Ha beorpaackoj 6ep3n. HomuHanHa
BpeaHOoCT akuuja je 500 PCA.

AKuMjckn Kanutan Ha gaH 30. jyHa 2016. u 31. geuembpa 2015. rogmHe cactoju ce om 163.060.400
aKumja.

19. HABABHA BPEAHOCT HA®TE, TACA U HAGTHUX AEPUBATA

Mepuop, o wect meceum Koju ce 3aspumo 30. jyHa

2016. 2015.
CupoBa HadTa 34.696.298 42.798.094
HadTHn pepusatn 3.719.216 12.835.396
Ocrano 145.744 215.954

38.561.258 55.849.444
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20. TPOLLKOBUM NPOU3BOAHE U MPEPALE

Mepuop, op wect meceum Koju ce 3aspwimo 30. jyHa

2016. 2015.
TpOLWKOBKM 3aN0CAEHNX 1.582.691 1.778.308
TpoLKOBM MaTepujana n octase onpeme (M3y3eB HabaBKU
HadTe, raca u HadTHUX AepuBaTa) 395.548 491.224
TpOLIKOBK OAprKaBaka U NONPaBKK 1.817.333 1.732.584
TPOLUKOBW eHepruje u KOMyHaHWUX ycayra 3.733.577 1.499.246
TpoLlwKoBuM 3aWTnTE M 06e3behera 165.189 58.902
TpaHCNOPTHM TPOLLKOBM 874.737 252.847
Ocrano 4.067.090 3.271.058
12.636.165 9.084.169

21. TPOLWWKOBHM NPOAAIE, ONWTN " ABDMUHUCTPATUBHU TPOLLKOBU

Mepuop op wect meceum Koju ce 3aspwmo 30. jyHa

2016. 2015.

TpOLKOBKM 3aN0CNEHNX 4.527.464 4.628.035
ALBOKATCKe, peBU30PCKe U KOHCYNTaHTCKe ycayre 709.405 634.541
TpoLKoBK 3aKyna 64.970 52.583
TpoLwKoBYM cny>KbeHor nyTa 121.964 87.088
TpolwKoBYM 3aWTNTE N 0be3beherba 227.570 237.051
TpoLKOBK ocuryparba 312.047 589.894
Ycnyre TpaHcnopTa U CKAaamwTera 253.960 84.866
McnpaBKa BpeaHOCTU CNOPHUX NOTPAXKMBAHA 3.512.625 3.537.314
Ocrano 9.730.005 9.851.372
4.527.464 4.628.035

22. OAMEPABAHSE ®EP BPEAHOCTU

Y nepuoguyHMmM caxkeTum QPUHAHCUjCKMM M3BELTajuMa MHBECTULMOHE HEKpeTHWMHe U bUHAHCKjcKa
cpeacTBa pacnosioXmBa 3a Npoaajy cy BpeaHoBaHa no ¢dep BpeaHOCTU. TexHWKe BpeaHOBaHA
KopuwheHe y npouecy oamepaBatba pep BpegHOCTM CpeAcTaBa UAEHTUYHE CYy OHMMA obenofarbeHnm y
dUHaHCKjcKMm n3BewTajuma Ha aaH 31. peuembpa 2015. rognHe. Takohe, TOKOM MPBUX LECT MeceLm
2016. rogmHe Huje 6uno TpaHchepa cpeacTaBa namehy xmjepapxmja dpep BpesHOBaHA.

Ha paH 30. jyHa 2016. roanHe, KbWUroBOACTBEHA BPEAHOCT GUHAHCUjCKMX CpeacTaBa je NpUbAMKHO
jenAHaKa uxoBoj dep BpeaHOCTM.

23. MOTEHUWUIANTHE U NPEY3ETE OBABE3E
[MpeHoc enacHUWMea Ha0 UMOBUHOM

[o paHa 30. jyHa 2016. rogmHe [pylwiTBO je mmasio BAACHULITBO M MPABO Aa KOPUCTU un noceayje 7.942
HEMOKPETHOCTH, WTO YnHU 97% of, yKynHOr 6poja CTaBKM HEMOKpeTHe MMOoBMHe (06jeKkTu 1 napuene)
[OpywTsa. Mpeoctanux 3% npeHoca npaBa Hag umoBMHOM Penybnuvka Cpbuja Tpeba Aa U3BpLIM y CKAagy
ca YroBopom o Kynonpozaju akumnja HadtHe nHgyctpmje Cpbuje a.a. notnmcaHmm 2007. roamHe.

3awmuma »cusomHe cpeGUHe

PykoBoAcTBO [pyLITBA je NPOLEeHMNO0 N M3BPLUWIO pe3epBMUCatbEe 3a 3aLUTUTY KMUBOTHE CpeAnHe Ha AaH
n3BewwTaja y usHocy oa 770.749 PCA (31. peuembap 2015.: 687.705 PC/Ll) Ha OCHOBY MHTEPHE MpoLEeHe
0 ycarnaweHocTn [lpywTBa ca 3aKOHCKOM perynatnsom Penybnuvke Cpbuje.

PykoBoacTso [pyliTBa cMatpa [a, Ha OCHOBY Bakehe 3aKOHCKe perynaTvBe TPOLUKOBM MOBE3aHW Ca
nUTarbMMa 3alTUTE KMBOTHE CPeAMHE HUCY 3HAYajHO BUWIKM Y OAHOCY Ha PE3epBUCaHU WK3HOC.
Mehytum, moryhe je ga he HaBegHM TPOLIKOBM 3HAYajHO pactu y byayhem nepuwoay y cayyajy ga
3aKOHCKa perynaTvBa NocTaHe PecTPUKTUBHM]A.
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Ocmarne nomeHuyujasnHe obasese

Ha gan 30. jyHa 2016. rognHe OpywtBo HUje dopmMuMpano pesepBucarbe 3a NOTEHLMja HM FyBUTaK Koju
MOY€ HacTaTu MO OCHOBY MpOLeHe Mopeckux obasesa o cTpaHe MuHucTapcTBa duHaHcuja AHrone,
npema Kojoj ApywTso Tpeba Aa nnaTu pasanky y obpadyHy nopesa y usHocy og 81 munvoH YC/[, Koja ce
OAHOCK Ha AoAaTHY NpoduTHY HadTy 3a nepuog oa 2002. go 2009. PykoBoACTBO cMaTpa 4a, Ha OCHOBY
YyCN0Ba M3 MOTMNMUCAHUX KOHLECMOHMX YroBOpa Ca AP¥KaBOM AHIO/IOM M HA OCHOBY MULL/bEHA MPABHMUX
KOHCyNTaHaTa M3 AHrosie, TakaB 3axTeB HUje y CKAafy Ca TPEHYTHO Baxkehmm 3aKOHCKMM OKBMPOM Yy
AHronun 360r YnkbeHuLe Aa BAACTU HUCY MPaBWIHO M3padvyHane NpoouTHy HadpTy n Aa je npoduTHa
HadTa yroBopHa obasesa Koja Tpeba Aa ce MCNYyHW Mpema HaUMOHA/IHOM KOHLECUMOHAapy, WTO je y
CYynpOTHOCTM ca muwberbem MuHucTapcTBa PuHaHcuja AHrone. Pykosoactso [ApywTsa he ynoxuTu
anby npotms H6MNO KaKkBe aKLMje MpUHYAHE HamaaTe mopesa of cTpaHe MuHucTapcTBa puHaAHcKja
AHrone u npefysetu cBe NoTpebHe KOpake y UWby OAjarakba HamnaTe nopesa AOK cyd AHrosne He
[0Hece KOHayHy O4YKY O OBOM MMTakby. Ha OCHOBY MCKYCTBa OCTanMx KOHLLECMOHapa, cya AHrose joul
YBEK HUje LLOHEO OAJYKY Y BE3M Ca HbUXOBUM Kanbama npoTus ucte ognyke MuHUcTapcTea dUHaHCKja,
nako cy »kanbe nogHete. Yaumajyhu cBe HaBegeHo y 063up, pyKoBoACTBO [lpywiTBa cmaTpa Aa Ha AaH
30. jyHa 2016. roauHe NocToju 3HaYajaH CTeneH HeM3BEeCHOCTM ¥ Be3M BpemeHa NoTpebHor 3a pellaBakbe
3axTeBa MuHucTapcTBa dMHAHCKja AHFOIe U, YKOIMKO ra UMa, U3HOCA A04aTHOr nopesa Ha NpoduTHY

HadTy.
lMopecku pusuyu

Mopeckn 3akoHu Penybnuke Cpbuje ce 4ecTo pPasnMUUTO Tymade M MpeameT Cy 4YecTux M3MeHa.
Tymauer-e NMOpecKMx 3aKOHA Of, CTpaHe MOPEeCcKMX BAACTM Y OAHOCY HA TPaHCaKUMje U  aKTUBHOCTU
JpylwTBa mory ce pa3sMKoBaTU oA TyMauyera PyKoBoAacTBa. Kao pesynTtaTt M3HETOr, TpaHcakLuuje mory
6UTK oCnopeHe of, CTpaHe MOPecKux BaacTu u [pywTtey moxke 6utn ogpeheH fo4aTHU M3HOC Mopesa,
Ka3HM 1 KamaTa. Nepuog 3actapenoctn nopecke obasese je neT roguHa. [opecke BfacTM MMajy npasa
na oapene nnahare HemsmupeHux obaBesa y pPOKy of MeT roguHa o4, Kafa je obaBesa HacTana.
Pykosoactso je npoueHuno Ha gaH 30. jyHa 2016. roguHe ga je [pywTBO M3MMPUIO CBE MOpPecKke
obagese npema gprKaBu.

Huje 6uno gpyrux 3HayajHUX NoTeHUMjanHMx obasesa ApywTsa.

24. TPAHCAKUMUIE CA NOBE3SAHMM NMPABHUM JIMLUUMA

Y cBpXy cacTaB/batba OBWUX MNEPUOAMYHUX CAXKETUX  PUHAHCUjCKMX M3BeLWTaja, /vua ce cmaTpajy
NoBEe3aHUM YKOJIMKO jeHO INLLe MMA KOHTPOY HaZ APYrMM UK je Yy MOryhHOCTM Aa 3Ha4ajHO yTuye Ha
AoHoWwer e PUHAHCU]CKMX M MOCNOBHUX O0a/yKa y cknagy ca MPC 24 MNose3aHa npaBHa AuLa.

BehuHckm BnacHuk OpywTsa je Facnpom HbedT, CT Metepcbypr, Pycka ®epepaumja y yMjem BlacHUWTBY
ce Hanasu 56,15% akuuja ApywTsa. Apyru akumoHap no 6pojy akuuja je Penybauka Cpbuja ca 29,87%
aKkuuja [JpywTtBa AOK ce ca npeoctanum genom of 13,98%, y BNacHUWTBY MarbMHCKUX aKLMOHApa,
Tpryje Ha beorpaackoj 6ep3un. Kpajrbu BnacHuK OpywTea je Facnpom, Pycka ®enepaupmja.

[OpywTBo je y nepuoay o wect meceum Koju ce 3aspwmo 30. jyHa 2016. rognHe u y UCTOM Nepuoay
npeTxoAHe roaMHe CTynano y NOC/I0BHE O4HOCE Ca CBOjMM MOBE3aHMM NMPaBHUM AMumMa. HajsHavajHuje
TpaHCaKuMje ca MOBE3aHWM MPaBHUMM AMUAMA Y HaBeAHMM MNEepuoAMMa HacTane Ccy MO OCHOBY
HabaBke/ncnopyke cupose HadTe, HAGTHUX NPOU3BOAA U eNIEeKTPUYHE eHepruje




HUC lpyna

Ha aaH 30. jyHa 2016. roanHe un 31. peuembpa 2015. rogmHe cTarbe cpeacTtaBa M obasesa No OCHOBY
TpaHcaKumja ca noBe3aHUm NpaBHUM AnLMMa je cnegehe:

Jlnua nogp,
3aBucHa MaTtuyHO 3ajegHUYKOM
OpywTBa OPYWITBO  KOHTPO/JIOM YKynHo
Ha paH 30. jyH 2016.
KpaTKopouHM GUHAHCHJCKM NAacMaH K 4.170.200 - - 4.170.200
MoTparkMBarba MO OCHOBY NpoJaje v Apyra
noTpakmBaka 3.498.665 - 570.842 4.069.507
Octana o6pTHa MMOBMHA 4.430 - - 4.430
MHBecTULMje y 3ajeAHNYKA ynarara 13.442.631 - 180.438 13.623.069
LyropoyHn GUHAHCHjCKM NAacMaHK 33.738.036 - - 33.738.036
Ocrana cTanHa MMOBUHA 59.477 - - 59.477
[obaB/baum v ocTane obaBese U3 Noc/NoBakba (4.461.399) (9.218.134) (753.868) (14.433.401)
Ocrtane KpaTKopo4He obaBese (2.558) - (301) (2.859)
KpaTkopouHe puHaHcKujcke obasese u Aeo
LyropoyHuMx obaBesa Koju AocneBa 40 roAWHY AaHa (399.308) (5.735.419) - (6.134.727)
[yropoyHe ¢punHaHcujcke obaBese - (34.412.512) - (34.412.512)
50.050.174 (49.366.065) (2.889) 681.220
Jlnua nog,
3aBucHa MaTtuyHO 3ajegHUYKOM
OpywTBa OPYWITBO  KOHTPO/ZIOM YKynHo
Ha aaH 31. geuembap 2015.
KpaTKopouHM GUHAHCKJCKM NAacMaH K 1.946.998 - - 1.946.998
MoTparkmMBarba NO OCHOBY NpoJaje 1 Apyra
noTpakmBaka 3.285.510 - 148.105 3.433.615
Octana o6pTHa MMOBMHA 2.095 - 9.394 11.489
MHBecTULMje y 3ajeAHNYKA ynarama 16.325.803 - - 16.325.803
LyropoyHn GUHAHCHjCKM NAacMaHK 34.175.533 - - 34.175.533
Ocrana cTanHa MMOBUHA 68.269 - - 68.269
[obaB/baum 1 ocTane obaBese U3 Noc/No0Bakba (3.470.404) (10.004.805) (166.005) (13.641.214)
Ocrtane KpaTKopo4He obaBese (6.607) - - (6.607)
KpaTkopouHe PpuHaHcujcke obasese u Tekyhe
pocnehe ayropoyHux obasesa (731.105) (5.657.028) - (6.388.133)
[yropoyHe ¢puHaHcujcke obaBese - (36.770.682) - (36.770.682)
51.596.092 (52.432.515) (8.506) (844.929)
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Y nepuogy o, Wwect MmeceLm Koju ce 3aBpwmno gaHa 30. jyHa 2016. n 2015. roanHe Hactane cy cnegehe

TpaHCBKLI,VIje Ca noBe3aHM NpaBHUM NULUMaA:

Jlnua nogp,
3aBuCHa MatuyHo 3ajegHUYKOM

OpywTBa OPYWITBO  KOHTPO/JIOM YKynHo
Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa 2016.
Mpuxoam o4 npoaaje HapTHUX AepuBaTa, HadpTe U
raca 4.032.019 - 269.062 4.301.081
OcTanu npuxoau 329.036 - 2.746.489 3.075.525
HabaBKa HadTe, raca n HapTHUX AepuBaTa (4.044.423) (21.609.732) (236.564) (25.890.719)
TPOLIKOBM NPOU3BOAHE M Npepase (1.814.394) - (2.675.951) (4.490.345)
TpoLKOoBM NpoAaje U onwTh agMUHUCTPATUBHU
TPOLUKOBU (259.746) - (143.585) (403.331)
TpaHCNOPTHM TPOLLKOBM (42.905) - - (42.905)
OcTanu pacxogm, HETO (21.852) 1.373 (16) (20.495)
®PurHaHCKjCKM Npuxoamn 16.960 400.427 - 417.387
durHaHCKjCKKM pacxoam (481.227) - - (481.227)

(2.286.532) (21.207.932) (40.565) (23.535.029)

Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa 2015.
Mpuxoam o4 npoaaje HapTHUX AepuBaTa, HadpTe U
raca 4.575.153 - 80.878 4.656.031
Octanu npuxoan 266.916 - 157.482 424.398
HabagKa HadTe, raca n HadTHUX AepuBaTa (5.735) (35.246.131) (2.033.070) (37.284.936)
TPOLIKOBM NPOU3BOAHE M Npepase (1.631.846) (3.733) (109.057) (1.744.636)
TpoLKOBY NpoAaje 1 onwTh agMUHUCTPATUBHU
TPOLUKOBU (455.511) (15.465) - (470.976)
TpaHCNOPTHM TPOLLKOBM (10.714) - - (10.714)
OcTanu pacxoau, HeTo (48.354) (16.210) (18.557) (83.121)
®PurHaHCKjCKM Npuxoamn 526.342 - - 526.342
durHaHCKjCKKM pacxoam (435) (494.182) - (494.617)

3.215.816 (35.775.721) (1.922.324) (34.482.229)

HakHade KrbyyHOM pyKosodcmey

HakHage nnaheHe nan nnatmee K/by4HOM PYKOBOACTBY 33 NEPUOL OZ, LLECT MeceLy Koju ce 3aBpLuno
30. jyHa 2016. n 2015. rogmHe npuKasaHe cy y Tabenu Koja cnegu:

Mepuop op wect meceum Koju ce 3aspino 30. jyHa

2016. 2015.
3apage 1 octana KpaTKOpPOYHa NpMmMarba 394.678 230.464
394.678 230.464

25. AOTABAJN HAKOH OATYMA U3BELLTABAHA

Huje 6uno 3HauajHux gorahaja HaKOH AaTyma M3BelUTaBakba Koju bu 3axTeBanu obenofarbvBarba y

OBMM NEPUOANYHUM CaXKETUM GUHAHCUjCKMM U3BELLTAjUMa.

Y 063up cy y3eTn cBu gorahaju HaKOH AaTyma M3BelUTaBarba Hactaau HakoH 30. jyHa 2016. roguHe fo
29. jyna 2016. roanHe, Kaga cy OBU NEPUOANYHM CaXKeTU PpUHAHCUJCKM M3BELUTAjU 04006pEHM.




KoHconugoBaHu GMHAHCH]CKHM U3BeLITaju

KoHconugoBaHM U3BelITaj 0 PUHAHCH]CKOj MO3ULMjU

HUC lpyna

30. jyn 2016. 31. aeuembap 2015.

HanomeHe (HepeeudupaH)

UmosuHa
O6pTHA MMOBUHA
[OTOBWHCKM eKBUBA/IEHTM U FOTOBMHA 6 15.794.618 19.271.435
KpaTKkopouHM GUHAHCK]CKM NAacMaHm 295.504 201.087
MoTpaknBara No OCHOBY NpoAaje 1 Apyra NOTPaXKMBakba 7 34.849.957 34.948.713
3anuxe 8 31.702.770 24.178.244
MoTparkmBarba 3a BuLe naaheH nopes Ha 406UT 1.456.043 1.629.761
OcTana o6pTHa MMOBMHa 9 8.109.595 6.225.886
CTanHa MMOBMHA HamereHa Npoaajn 11.621 21.703
YKynHo 06pTHa MMOBUHA 92.220.108 86.476.829
CranHa MMOBMHA
HekpeTHWHe, nocTpojerba 1 onpema 10 249.021.575 247.213.423
MHBECTULMOHE HEKPETHUHE 1.518.313 1.336.060
l'yaBwun v octana HematepwujanHa ynarakba 6.903.732 7.155.279
MHBecTMUMje y 3ajegHMYKa ynaraka 1.188.659 1.188.659
MoTpaxkuBarba MO OCHOBY Mpofaje M oOcTajna AyropoyHa
noTpaxmBarba 11 11.248.650 14.656.649
LyropoyHn GMHAHCHjCKM NAacMaHK 202.219 321.006
Oa103KeHa nopecka cpeacTsa 4.065.183 4.268.741
OcTana cranHa MMOBMHA 12 2.998.903 SR YINISh
YKYnHO cTanHa UMOBUHA 277.147.234 279.538.952
YKYNnHO MMOBUHA 369.367.342 366.015.781
Obasese u kanuman
KpaTtkopouHe o6aBe3e
KpaTkopoyHe ¢uHaHCHjcke obaBese M A0  AyropOYHMUX
0b6aBe3a Koju AocneBa 40 roAvHy AaHa 13 27.953.057 17.135.875
[obas/baun n octane obaBese U3 NOCA0BaHA 14 36.309.858 29.364.018
Ocrtane KpaTKopo4He obaBese 15 3.634.548 6.537.802
O6aBe3e 3a ocTasne nopese K3y3eB Nopesa Ha 406UT 16 11.479.373 10.445.185
Pe3sepBucarba 3a 06aBese 1 TPOLIKoBE 2.242.468 2.256.470
YKYyNHO KpaTKopouHe o6aBe3e 81.619.304 65.739.350
[yropouHa pe3epBucarba u obasese
[yropoyHe ¢puHaHcujcke obaBese 17 88.477.350 100.313.640
PesepBucarba 3a 0baBese 1 TPOLLUKOBE 9.781.637 9.451.111
YKynHO AyropoyHa pe3epBucarba U obasese 98.258.987 109.764.751
Kanuran
AKLMjCKM KanuTan 18 81.530.200 81.530.200
Pesepse (671.151) (530.528)
HepacnopeheHa pobut 108.832.335 109.698.142
Kanutan Koju ce moxke npunucatu BaracHuumuma Jpywirsea 189.691.384 190.697.814
Kanutan koju npunaga yyewhrma 6e3 npaBa KOHTpone (202.333) (186.134)
YKynaH Kanuran 189.489.051 190.511.680
YKynHo ob6aBe3e 1 Kanutan 369.367.342 366.015.781

y Xuse. PC/]

lMpamehe HanomeHe cy cacmasHuU 0eo 08UX MepPUOOUYHUX CAXEMUX KOHCOMAUOBOAHUX (PUHAHCUJCKUX

ussewmaja.
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KoHco/Ing0oBaH! N3BELITAj 0 YKYMTHOM Pe3yJITaTy

Mepuop, o wect meceum Koju ce 3aspumo 30. jyHa

HanomeHe 2016. 2015.
(Hepesudupat+) (HepesudupaH)
Mpuxoau oa, nposaje HapTHUX AepuBaTa, HadTe U raca 73.879.723 99.132.126
OcTanu npuxoam oA npogaje 7.490.753 4.266.577
YKynHO npuxoam og npopgaje 5 81.370.476 103.398.703
HabaBHa BpegHocT HadTe, raca U HadTHWX AepuBaTa 19 (41.792.362) (58.957.117)
TPOLLKOBM NPOMU3BOAHE U Npepase 20 (12.413.860) (9.422.209)
TpOLLKOBM NpoAaje, ONWTH N aAMUHUCTPATUBHYM TPOLLKOBM 21 (11.093.552) (10.776.522)
TPOLLKOBM TpaHcnopTa (516.243) (368.842)
TpOoLWKOBM aMopTU3aLmje (7.826.328) (6.789.017)
TpolKoBM Nopesa n3y3es nopesa Ha Jobut (2.241.084) (2.629.035)
TPOLLKOBM UCTPaXKMBatba - (6.972)
YKYNHO NOCNOBHU pacxoau (75.883.429) (88.949.714)
Octanun npuxoau/(pacxoam), HeTO 141.767 (853.256)
MocnoBHU pobUTak 5.628.814 13.595.733
HeTo rybutak Ha KypCHUM pa3sinkama (232.269) (5.562.495)
®UHAHCH]CKM NpUXoaM 124.499 133.976
®UHAHCHjCKM pacxoam (1.530.492) (1.731.606)
YKYNHO ocTanu pacxoau (1.638.262) (7.160.125)
[o6urtaknpe onope3uBaka 3.990.552 6.435.608
Mopecku pacxoam (641.049) (1.113.367)
O/A/105KEHM MOPECKM pPacxoam (202.753) (372.131)
Mope3 Ha gobur (843.802) (1.485.498)
HeTto pobutak 3a nepmog, 3.146.750 4.950.110
YKynHO ocTanu pesynrar:
CraBKe Koje mory HakHagHo 6UTK npusHare y 4O6UTKY
lpomeHa BpeaHOCTU GUHAHCU]CKMX CPeaCcTaBa PACMo/IOKMBMX 3a NPoaajy (2.369) 18.497
l'y6uum no ocHoBy npesoherba GUHAHCKjCKUX M3BELLTaja MHOCTPaHOT
nocnoBakba (141.049) (119)
(143.418) 18.378
YKynHo octanm pesyntat (143.418) 18.378
YKynaH go6urtak 3a nepuog, 3.003.332 4.968.488
[o6uT Koja ce moxKe npunucaTu:
- AKumoHapuma HadptHe nHayctpuje Cpbuje 3.160.154 4.964.880
- Yyewhuma 6e3 npaBa KOHTpo/ie (13.404) (14.770)
Dobut/(ryburax) 3.146.750 4.950.110
YKynHa gobut/(ryburak) Koja ce moxke npunucartu:
- AKumoHapuma HadptHe nHayctpuje Cpbuje 3.019.531 4.982.723
- Yyewhuma 6e3 npaBa KOHTpose (16.199) (14.235)
YKynHa p06ut/(ry6urak) 3.003.332 4.968.488
3apaja no aKumju Koja ce moxke npunucatm AKumoHapmuma HagptHe
UHaycTpuje Cpbuje
- OcHoBHa 3apaga no akuuju (PCA no akumjn) 19,38 30,45
MpoceyaH NnoHAepucaHu 6poj akumja (y MMAMOHMMA) 163 163
y xurv. PCA

lMpamehe HanomeHe cy cacmagHuU 0eo 08UX NEPUOOUYHUX CAXEMUX KOHCOMAUOOBAHUX (YUHAHCUjCKUX
ussewmaja.




HUC pyna

KOHCOJII/IAOBaHI/I I/ISBeIJ.ITai O IIPpOME€HaMad Ha KallUTa/Iy

Mepwuopg, og, wect meceum Koju ce 3aBpwmo 30. jyHa 2016. 1 2015. roanHe

Kanutan Koju ce moxe npunucatu BaacHMumma Jpywrsa Yyewha 6e3
AKLMUjCKU HepacnopeheHa npasa YKynHoO
(HepesudupaHu) Kanutan Pe3epBe pobur YKynHO KOHTpoOne Kanutan

Crarbe Ha AaH 1. jaHyapa 2015. roauHe

[lo6uT (ry6uTak) 3a nepuos - - 4.964.880 4.964.880 (14.770) 4.950.110

Octanu yKynHu npuxoga (pacxoa)

MpomeHa BpeaHOCTM GUHAHCUJCKMX CpeACTaBa Pacno/OMMUBUX

3a npoaajy = 18.497 = 18.497 = 18.497
[yéuunm no ocHoBy npeBohera QUHAHCUjCKUX M3BeLUTaja

WMHOCTPaHOr NOC/NI0Bakba - (654) - (654) 535 (119)
YKynaH npuxoga (pacxos) 3a nepuog, - 17.843 4.964.880 4.982.723 (14.235) 4.968.488
Pacnogena gusuaeHae - - (7.639.380) (7.639.380) - (7.639.380)
YKynHe TpaHCaKLuje ca BNACHULMMA, NPU3HATe y KanuTany - - (7.639.380) (7.639.380) - (7.639.380)
Ocrano = = (2.065) (2.065) = (2.065)
Crarbe Ha aaH 30. jyHa 2015. roauHe 81.530.200 (434.970) 100.019.591 181.114.821 (167.277) 180.947.544
Crarbe Ha AaH 1. jaHyapa 2016. roauHe 81.530.200 (530.528) 109.698.142 190.697.814 (186.134) 190.511.680
[o6uT (ry6uTak) 3a nepuog = = 3.160.154 3.160.154 (13.404) 3.146.750

Octanu yKynHu npuxog, (pacxoa)

MpomeHa BpeaHOCTM GUHAHCKjCKMX CpeACTaBa Pacno/OMMUBUX

3a npoaajy - (2.369) - (2.369) - (2.369)

fyéuunm no ocHoBy npeBohera QUHAHCUjCKUX M3BeLuTaja

WMHOCTPaHOr NOC/NI0Bakba - (138.254) - (138.254) (2.795) (141.049)

YKynaH npuxog, (pacxos) 3a nepros, - (140.623) 3.160.154 3.019.531 (16.199) 3.003.332

Pacnoaena gusuaeHam - - (4.025.961) (4.025.961) - (4.025.961)

Crarbe Ha aaH 30. jyHa 2016. roauHe 81.530.200 (671.151) 108.832.335 189.691.384 (202.333) 189.489.051
y Xuse. PC/]

lMpamehe HarlomeHe cy cacmasHu 0eo 08UX MepUOBUYHUX COXEMUX KOHCOAUOOBAHUX (hUHAHCUJCKUX U3sewmaja.
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KOHCOJII/IAOBaHI/I I/ISBeIJ.ITai 0 TOKOBHUMA roTOBUHE

Mepuogp, op, wect meceum Koju ce 3aspimo 30. jyHa

2016. 2015.
(HepesudupaH) (HepesudupaH)
ToKosu 2omoe8uHe u3 Nnocs08HUX AKMUBHOCMU
Lobutak /(rybuTak) npe onopesunsatba 3.990.552 6.435.608
Kopekuuje 3a:
durHaHcKjcKke pacxoae 1.530.492 1.731.606
durHaHCcKjcKke npuxoae (124.499) (133.976)
AmopTu3auuja 7.826.328 6.789.017
KopeKuuje 3a octasia pesepBucarba 242.843 199.536
McnpaBKa Bpe4HOCTM NOTParknBakba 249.825 72.285
OTtnunc obasesa (36.310) (275.187)
HeTo (ao6bwutak)/rybutak no 0CHOBY KYPCHUX pasivKa 1.096.932 4.214.557
OcTane HErOTOBUHCKE CTaBKe (240.325) 279.719
10.545.286 12.877.557
lpomeHe Ha 0bpmHOM Kanumany:
MoTpaxkunBakba 04 NpoAaje M 0cTasa NOTPaAXKMBaHbA 3.506.752 97.288
3anuxe (7.570.181) 11.300.958
Octana o6pTHa MMOBMHA (2.489.259) 2.225.748
ObaBese U3 NocnoBakba M ocTasne obaBese 1.233.685 (5.316.547)
OcTann nopesun Usyses nopesa Ha 4o06UT 1.047.623 580.236
(4.271.380) 8.887.683
Mopes Ha fobut (466.559) (2.661.258)
MnaheHa Kamata (1.484.073) (1.498.274)
MpumsbeHa Kamata 239.203 259.547
(1.711.429) (3.899.985)
HeTo TOKOBM roTOBMHE U3 NOC/IOBHUX aKTUBHOCTU 8.553.029 24.300.863
ToKosu 20mosuHe U3 UH8eCMUYUOHUX AKMUBHOCMU
O4/1MBM NO OCHOBY AaTUX KpeauTa (67.549) (386.333)
Of/1MBM rOTOBMHE MO OCHOBY Y/1arakba Y HEKPETHUHE,
NocTpojerba M onpemy Kao U HemaTepujanHa ynaraka (10.344.606) (14.685.113)
Mpunneu No ocCHOBY NpoAaje HeKpPeTHNHA, MOCTPOjeHa U
onpeme 292.094 81.652
OcTanu npunnsu 89.783 37

HeTo TOKOBM roToBMHE U3 UHBECTULMOHMUX AaKTUBHOCTU

(10.030.278)

(14.989.757)

ToKosu 2comosuHe U3 akmueHocmu ¢uuchupaH:a

Mpnnneun rotoBnHe o4 NPUM/bEHUX KpeauTa 8.382.322 15.918.666
[OTOBMHCKE OThAaTe No3ajM/bEHUX M3HOCA (10.447.013) (22.523.400)
HeTo TOKOBM roToBUHE M3 aKTUBHOCTU PUHAHCUPAKbA (2.064.691) (6.604.734)
Heto (cmarere)/noseharbe rotoBUHe U roTOBUHCKUX

eKBMBaJieHaTa (3.541.940) 2.706.372
KypcHe pasnuke no ocHoBy NpepayyHa roToBUHE U

rOTOBMHCKMX EKBUBA/IEHATa 65.123 (47.172)
FOTOBMHA M FOTOBUHCKU €KBUBAIEHTU HA NOYETKY

nepuopga 19.271.435 8.326.704
FoTOBMHA M FOTOBUHCKU EKBUBANIEHTU HA Kpajy nepuoaa 15.794.618 10.985.904

y xuse. PC/]

lMpamehe HanomeHe cy cacmasHU 0eo 08UX NEPUOOUHYHUX CAXEMUX KOHCO/UOOBAHUX (PUHAHCUJCKUX
uzsewmaja.




HUC lpyna

HamomeHe y3 KOHCOJINAOBaHe GUHAHCHjCKe U3BElITaje4t

1. ONWTE UHGOPMALMUIE

OTBOpPEHO aKuMoHapcKo apywTeo HadTHa nHayctpuja Cpbuje, Hosu Cag (y masbem TekcTy: ApywTBo) u
HbeHa 3aBWCHa MpaBHa nuua (3ajegHo: [pyna), je BEPTUKANHO MHTerpucaHa HadTHa KOMMaHuja Koja
npeTexHo nocnyje y Penybamum Cpbuju. OcHoBHe aKTMBHOCTM [pyne obyxBaTajy:

e lcTpaxkuBakbe, pa3Boj U NPOM3BOAHA CUPOBE HadTe 1 raca
e [lpousBogta HaQTHMX AepuBaTa U
e TprosuHa HapTHUM AEPMBATUMA U FACOM.

OpywTBo je ocHoBaHo Oanykom Bnage Penybavke Cpbuje og 7. jyna 2005. Opyror ¢pebpyapa 2009.
roanHe Facnpom tbedT je peanvsosao KynosuHy 51% ocHoBHOr Kanutana HadTHe nHaycTpuja Cpbuje
ynume [pywtBo noctaje 3aBUcHO ApywTeo MAO lMacnpom tbedta. Y mapty 2011. roguHe y cknagy ca
YroBopom O npogaju M KynoBuHU akuuja ApywTtsa, MAO lacnpom HbedT je peannsoBao KynoBWUHY
popatHux 5,15% akumja ymme je nosehao cBoje yyewhe y BnacHMwWTBY Ha 56,15%.

[ pywTBO je pernctpoBaHO Kao OTBOPEHO aKLMOHAPCKO APYLUTBO YMje Ce aKuMje KOTUPAjy Ha TUCTUHTY A
— Prime Market Beorpagcke 6epse.

OBV NepuoSMYHM CaXKETU KOHCONMA0BAHN GUHAHCU]CKM M3BELLTAjM OJ0BPEHM Cy Of CTPaHe reHepasaHor
avpekTopa u buhe npeseHToBaHn Opbopy AupekTopa paau oaobpasarba.

2. MPEMNEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIMTUKA

2.1. OcHoBe 3a cacTaB/batbe PUHAHCU]CKMX U3BELUTAja

pyna BOAM KhbUre M PavyyHOBOACTBEHY €BMAEHUMjy Y CKAafy Ca PayvyyHOBOACTBEHWM W MOPECKUM
NPUHUMNNMA, NPaBUAMMA M NpaKcama 3aXxTeBAaHMM Yy 3eM/baMa Y Kojuma nocayje (npetexHo y Cpbujum).
MpPUNoXeHN NEepuoaNYHM CaXKeTU KOHCOAMAO0BAHM GUHAHCMjCKM M3BeWTaju Cy NpeBacxofHO
NPUNPEeM/beHN Ha OCHOBY CTATYTapPHUX KHWra U payyHOBOACTBEHE eBUAEHLMjEe KOje Cy KOpUroBaHe u
peknacudrKoBaHe Kako bu rMxoBa NpeseHTauuja 6buna y cknagy ca MehyHapoZHvM cTaHZapauma
dvHaHcuKjcKor n3BewTaBama (MCOU).

MPUNONKEHW NEPUOLUYHM CAKETU KOHCONMAOBAHM GUHAHCU]CKM M3BELUTAjU CaCTaB/beHU Cy Y CKagy ca
MPC 34 'MepuoamyHo uHaAHCUjcKO u3BewTaBare'. MPC 34 He 3axTeBa cBa nNoOTpebHa
obenoparmBatrba Koja cy nponucaHa mehyHapoaHUM CTaHAAPAMMA GUHAHCUjCKOT M3BELUTABatba.

lpyna Huje obenogaHuna uHdopmaumje Koje Cy CYLITUHCKU WAEHTUYHE OHUM obenofarbeHVm Y
peBUANPAHUM KOHCONMAOBAHUM GUHAHCUCKMM M3BewTajuma 3a 2015. rogmHy, Kao WTO cy 3HavajHe
payvyyHOBOACTBEHE MOJIUTUKE U NMpoLeHe, GUHAHCUCIKU pU3nLM Uan apyra obesofarbuBarba Koja HUCY
3HaAYajHO M3MeHbeHa Y U3HOCY AW CapKajy Y O4HOCY Ha Noc/ieAH U U3BELWTajHM nepuos. PykoBoacTso
lpyne Bepyje aa cy obenonarbmBarba y OBUM MNEPUOLAUYHUM CAXKETUM KOHCONUAO0BAHUM GUHAHCUJCKUM
u3BellTajuma Ll0BO/bHA Aa obe3bene afekBaTHO obenofarbMBatbe YKOIMKO ce MoCcMaTpajy ynopeao ca
roguwmum GUHaAHCUjCKMM n3selTajuma 3a 2015. rogmHy.

Pesyntat 3a mepuoa opn wect meceunm Koju ce 3aBpwmo paHa 30. jyHa 2016. roaviHe HUje HYXKHO
NnoKasaTte/b pe3yaTaTa Koju ce O4eKyje 3a Leny roanHy.

2.2. NMpomeHe payyHOBOACTBEHUX NONUTUKA

3HauyajHe payvyHOBOACTBEHE MNOJUTMKE U MPOLEHE Koje Cy NpuMmereHe MPWUIMKOM CacTaB/bakba
NePUOANYHUX CaXKETUX KOHCONMAO0BAHUX GUHAHCUjCKMX M3BELUTaja Cy KOH3UCTEHTHE ca OHMM Koje cy
npumereHe MPUIMKOM CacTaB/batba KOHCO/IMAOBaHMX GUHAHCMJCKMX M3BeLUTaja 3a roguHy Koja ce
3aBpwuaa gaHa 31. geuembpa 2015. roamMHe, oCMM OHMX Koje cy onucaHe y geny lNpumeHa HOBUX
MehyHapogHux cTaHaapaa uHaHcujckor nssewTaBakba (MCON).

4 Cau naHocu cy uspaxkenu y 000 PCl, ocum ako Huje Apyrayumnje HazHa4yeHo.
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2.3. NpumeHa HoBux MCOU

MC®UN 14 — PerynatopHu pauvyHu pasrpaHuyersa (objaB/beH y jaHyapy 2014. u npumerbyje ce 3a
nepuoae Koju Mouymkby ca UAM Ha AaH uau HakoH 1 jaHyapa 2016). MCOW 14 ponywTta npuBpeaHUM
cybjekTMMa Koju npeu nyT npumeryjy MCOU na HactaBe fga NpuUsHajy M3HOCE KOjU ce ogHOce Ha
perynncakbe CTona U LieHa y CKafy ca A0TaZallkb MM 3aXTEBUMA JIOKaHMX nponuca. Mehytum, na 6u ce
noboJsbluana ynopeamsBocT ca npuspeaHUm cybjekTnma koju Beh npumersyjy MCOU 1 He npusHajy Takee
W3HOCE, CTaHAapa 3axTeBa Aa ce edekaT peryavcarba CTOMa U LieHa MpuKasyje NocebHo of, ocTanmx
cTaBku. MpusepenHu cybjekat Koju Beh objaB/byje ¢UHaHCHjcKe u3BewTaje y cknagy ca MCOU Huje y
obaBe3un oa npumerbyje cTaHaApA,.

YKONVKO HUWje gpyraymje HaBeAeHO, He o4yekyje ce aa he HOBM CTaHAAPA W TyMmayerba MMaTW 3Ha4vajaH
YyTMLQ] Ha KOHcoNMAoBaHe GMHAHCHKjcKe n3BeLLTaje pyne.

OgapeheHu 6poj HOBMX CTaHAA@pZa, M3MEHA M AOMyHAa M Tymauyerba CTaHAapAa Baxehu 3a roguwire
nepuoae Koju noumrby HakoH 1. jaHyapa 2016. rogmHe a KOju HUCY MManu MaTepmnjasiHO 3HaYajaH yTuLaj
Ha [pyny:
e l/3ameHe MCOU 11 — 3ajegHunuKka ynarama (goHete maja 2014. rogmHe U NoYMHbY ca NPUMEHOM
3a Nepuoae Koju Noumkby Ha AaH UM HakoH 1 jaHyapa 2016).
e l3meHe MPC 16 — HekpeTHuHe, noctpojersa 1 onpema n MPC 38 — HemaTtepujanHa ynarakba
(ooHeTe maja 2014. roauHe M MOYUHbY Ca NPUMEHOM 3a MepUoAe KOju MOYMHbY Ha AaH UK
HaKkoH 1 jaHyapa 2016.)
e (ObenoparmBarse nsameHa MPC 1 (goHeTte geuembpa 2014. rogmMHe M NoYMkby ca NPUMEHOM 3a
nepuoze Koju Noumnmkby Ha AaH uav HakoH 1 jaHyapa 2016).
o l3ameHe MCOUN 7 dPuHaHCUjckM MHCTpymeHTU: ObenoparbuBarbe (goHeTe centembpa 2014.
roguHe 1 NoYnkby ca NPUMEHOM 3a Nepuoae Koju Nounkby Ha AaH UaM HakoH 1 jaHyapa 2016).
e l3ameHe MPC 19 MNpumarba 3anocneHux (goHete centembpa 2014. roguHe M nouyukby ca
NPUMEHOM 3a Neproae Koju NoUYnkby Ha AaH UM HakoH 1 jaHyapa 2016).

N3meHe MPC 34 MepurognyHo GMHAHCUjCKO M3BelUTaBare (aoHeTe cenTembpa 2014. roanHe v NoUnkby
ca NpYMeHOM 3a Nepuoae Koju Noumnkby Ha AaH UaM HakoH 1 jaHyapa 2016).

3. K/bYYHE PAYYHOBOACTBEHE MPOLIEHE U MPOCYBUBAHA Y NPUMEHU PAYYHOBOACTBEHUX
NOJIUTUKA
3.1. YTMuaj HepaBHUX KpeTakba LieHa cupoBe HadTte

PykoBozacTBO he HacTaBUTM Aa KOHCTAHTHO MpaTu Gp/IyKTyaLuje y LeHU CMpoBe HadTe U HeH yTULQj Ha
nocnosare [pyne, ca UWbHEM aEKBATHOT Mpeay3numarba Mepa 3a ybnaxaBatbe yTULMja YKOJIMKO Ce
HacTaBe HeraTMBHMW TPEHA,0BM HA TPXKULITY.

Ha ocHOBY TpeHYTHO Pacnofioxmnsux MHGOpPMaLMja U NPOrHO3e O KpeTaky LieHa HadTe, pyKOBOACTBO
Bepyje 4a Ha AaH M3BeLUTaBarba He NMoCToje MHAMKATOPK 3a obesBpeherse.

4. HOBW PAYYHOBOACTBEHM CTAHOAPAM

OgapeheHu 6poj HOBMX CTaHAApAa, M3MEHa U AOMNyHa M TyMauyera CTaHAapAa Baxkehw cy 3a roguwme
nepuoae Koju noummwby HakoH 1. jaHyapa 2016. rogvMHe u HUCY paHuje yCBOjeHW of cTpaHe [pyne.
MoTnyHa MCTa 0BMX CTaHAApAa, M3MEHa 1 AoNyHa 06efofarEeHa je y KOHCONNA0BaHUM GUHAHCUjCKUM
M3BELUTajMMa 3a Nepuos, Koje je 3aBplueH Ha AaH 31. aeuembpa 2015. roauHe.
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Cnepehu ctaHgapam cy objaB/beHM 3a Nepuog o4, WecT Meceum Koju ce 3aBplimo gaHa 30. jyHa 2016.
roguHe:

UzmeHe MPC 12 — [Mope3 Ha 0o6um : [lpu3sHaeare 00104 EHUX MOPecKux cpedcmaed Mo ocHosy
Hepeanu3oeaHux 2ybumaka (o6jaesveH y jaHyapy 2016. npumerbyje ce 3a nepuode Koju novury Ha
0aH unu HakoH 1 jaHyapa 2017. 200uHe) Npv3HaBarbe OOJIOKEHUX MOPECKMX CPEACTaBa MO OCHOBY
Hepeann3oBaHUX rybutaka objalirbaBa Kako ob6pauyyHaTV OA/I0XEHa Mopecka cpeacTBa y Besu ca
OYXHUYKMM MHCTPYMEHTMMA KOju ce BpeaHyjy no ¢ep BpegHOCTU.

Uzmene MPC 7 — U3sewmaj o Hog4aHUm mokosuma (uzdam y jaHyapy 2016. 2o00uHe u npumerbyje ce
3a nepuode Koju noyury Ha OaH unu HAakoH 1. jaHyapa 2017. zoduHe) 3axTeBajy Of MPUBPELHUX
cybjekaTa ga obesbene obenomammBarba Koja he omoryhutu MHBECTUTOPMMA A3 NPOLEHE NMPOMEHE Y
obaBe3ama Koju NPOMCTUYY M3 aKTMBHOCTU GUHAHCUPAHba, YK/bydyjyhn roToBMHCKe M 6e3roTOBMHCKe
TpaHcakumje.

UsmeHe MCPU 2 — lnahara akyujama (o6jasmeH y jyHy 2016 u npumersyje ce 3a nepuode Koju
novyutby Ha OaH uau HaKoH 1. jaHyapa 2017. 200uHe) nojallaBa cMepHULLe 3a cieaehe:

e EcdekTe yc/0Ba CTULAHbA M OCTaZIMX YC10Ba NPUIMKOM Mepera niaharba akumjama 3aCHOBaHUM
Ha rOTOBUHY;

e lI3meHa ycnoBa u npetnocTaBku niahawa akuMjama Koja AoBoje A0 M3MeHe Knacudukauuje
TpaHcakumje nnaharba aKuMjama 3acHOBaHe Ha FOTOBMHM Yy TpaHCaKuuMjy nnahaka akuMjama
3aCHOBAHOj Ha KanuTany; un

e TpaHcakuuvje nnahara aKkuMjama Koje KapaKTepulle HeTo u3Mmupere obaveze 3a obaBese
nopesa.

He ouyekyje ce ga he HOBM cTaHAapAuM W Tymayerba MMATM 3HAYajaH YTULQAj HAa KOHCO/NMAOBaAHE
duHaHcujcke nsselwTaje MNpyne.

5. UHOOPMALMIE O CETMEHTUMA

Mcnop cy npeseHToBaHe MHPOpMaLMje O MOCNOBHMM CermeHTUMa pyne 3a nepuos oA LWecT meceun
Koje ce 3aBpwwuo gaHa 30. jyHa 2016. n 2015. rogmnHe. MOCNOBHU CErMeHTU CYy KOMMOHEHTE uYujn
NMOC/NOBHM pe3ynTaT pPefoBHO MpaTW raBHM goHocunay, Ognyka (FAO) v 3a Koje mnocToje 3acebHe
duHaHcuHjcke nHpopmaLmje.

MocnoBHe aKTMBHOCTM [pyne cy oOpraHM3oBaHe Yy [ABa [JlaBHA NOC/NOBHA cermeHTa: Upstream wu
Downstream.

Upstream (1cTparkmBatbe M NPOU3BOAHA) 0byxBaTa cneaehe onepauuje Mpyne: nctpaskmearbe, passoj U
Npou13BOAHbA CUPOBE HAadTe M NPUPOAHOT raca U ycayre Ha HadTHMM nosbMma. Downstream (npepaza u
MapKeTuHr) obyxsaTa npepagy cupose HadTe y HadTHe aepuBaTe, Te HabaBKy, NPoAajy M TpaHcMopT
cupoBe HadTe M ocTanuMx HapTHUX JepuBaTa. TPOLIKOBM KOPMOpPATUBHE aAMMUHUCTpauuje cy
NpPe3eHTOBaHM Y OKBMPY MOC/IOBHOT CEFMEHTA NPepasa U MapPKETUHT.

Cekumja EnvmwuHaumje obyxBaTa eNMMMHAULMje W Apyre Kopekuuje y Be3u ca npoaajom usmehy
cermeHata M HepeanusoBaHe npoduTe HacTane of npofaje cupose HadTe u npoussoga. lpopaaja
namelhy cermeHaTa ce 3aCHMBA Ha NPOLLEHEHMUM TPXKULWHUM LieHama.

EBITDA npenctasba EBITDA-y 'pyne. PykoBoactso Bepyje aa EBITDA npeacras/ba KOpUCTaH NoKasaTesb
nocnosama pyne jep npeacTas/ba TpeHA pesyntata 6e3 npukasmBama yTuuaja ogpeheHmx TPoLKoBa.
EBITDA npeacrtaB/ba A0bOWMTaK Mpe TPOLKA KamaTa, TPOLIKa rMopesa Ha Ao6buT, amopTusauuje,
drHaHCKjcKMX npuxoaa (pacxopa) HETO M OCTa/NMX HeonepaTMBHUX Mpuxoga (Tpowkosa). EBITDA je
popatHn He-MCOU  buHaHCKMjcKM noKasaTe/b KOjU PYKOBOACTBO KOPUCTM Aa OLLEHW YCMewWHOCT

nocnoBakba.
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Pe3yntatn n3BeLlTajHNX CErMeHaTa 32 Nepuoj, Of LeCT MeceLlm Koju ce 3aspwmo gaHa 30. jyHa 2016.
roguHe faTv cy y nperneay Koju cnegu:

Uctpaxkusamwe Mpepapa u

Y Npou3BoAHa MapKeTuHr EammwuHaumje YKynHO
lMocnoBHM Npuxoa, cermeHTa 16.854.439 82.196.998 (17.680.961) 81.370.476
MehycermeHTHu 16.109.935 1.571.026  (17.680.961) =
EkcTepHu 744.504 80.625.972 - 81.370.476
EBITDA (cermeHTHU pe3ynTar) 10.018.335 3.162.988 - 13.181.323
AMOpTH3aLMja (3.079.371) (4.746.957) = (7.826.328)
Jobuuy oa BpegHoBakba - 163.058 - 163.058
HeTo rybutak Ha KypCHMM pasnvKama (2.378) (229.891) - (232.269)
®urHaAHCK]CKKN pacxoam, HETO (61.776) (1.344.217) - (1.405.993)
Mopes Ha fo6uT (833.595) (10.207) = (843.802)
CermeHTHU fobutak/(ryburak) 6.769.442 (3.622.692) - 3.146.750

Pe3yntatm n3BeLlTajHNUX CErMeHaTa 3a Nepuos, Of LeCT Mecelm Koju ce 3aspwmo gaHa 30. jyHa 2015.
roguHe faTv cy y nperneay Koju cnegu:

Uctpaxkusame u Mpepaga u

npousBoAa MapKeTUHr  EnMmuHaumje YKynHo
lMocnoBHM Npuxoa, cermeHTa 28.924.193 102.192.824 (27.718.314) 103.398.703
MehycermeHTHM 26.945.653 772.661  (27.718.314) =
EkcTepHu 1.978.540 101.420.163 - 103.398.703
EBITDA (cermeHTHW pesynTat) 21.410.985 (402.191) = 21.008.794
AmopTu3aLmja (2.134.025) (4.654.992) = (6.789.017)
Tybuum 36or obesspehema - (200.994) - (200.994)
HeTo gobutak/(ryburtak)/ Ha KypcHUM
pasNnKama 4.637 (5.567.132) = (5.562.495)
®urHaAHCK]CKKN pacxoam, HETO (60.641) (1.536.989) - (1.597.630)
Mopes Ha 2o6uT (49.612) (1.435.886) = (1.485.498)
CermeHTHU fobutak/(ryburak) 18.455.140 (13.505.030) - 4.950.110

EBITDA 3a nepuog, oz wect meceum Koju ce 3aspwmo 30. jyHa 2016. n 2015. roguHe je ycarnalueHa y
Tabenu ucnon:

Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa

2016. 2015.
HeTo (ry6urak)/moburtak 3a nepvog, 3.146.750 4.950.110
Mopes Ha pobut 843.802 1.485.498
®PurHaHCKjCKM pacxoam 1.530.492 1.731.606
durHaHCKjCKK Npuxoam (124.499) (133.976)
TpOLLKOBM amopTM3aLmje 7.826.328 6.789.017
HeTo (806uTaK) rybutaKk Ha KYpCcHUM pas/ivkama 232.269 5.562.495
OcTanu (NpuxoAn)/TPOLIKOBU, HETO (141.767) 853.256
OcTann HeonepaTUBHU TPOLLUKOBW, HETO™ (132.052) (229.212)
EBITDA 13.181.323 21.008.794

* Octanm HeonepaTtusHM TPOLWIKOBKU, HETO Ce BehuHom O4HOCe Ha HaKHaAe 1 Ka3He.
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AHanwusa yKyrnHuX NpuxoAa oA npoJaje (ca acnekTa Nopekaa TPXKULITA Kynua) AaTa je y Tabenum:

Mepuop, o wect meceum Koju ce 3aspumo 30. jyHa 2016.

[Oomahe TpxKuwTe U3Bo3 YKynHo

Mpoaaja cupose HapTe - 597.730 597.730
Mpopaja npupoaHor raca 1.487.364 - 1.487.364
Manonpodaja - - -
Benenpoodaja 1.487.364 - 1.487.364
Mpoaaja HadTHMX AepuBaTa 56.132.312 15.662.317 71.794.629
Manonpodaja 19.404.476 - 19.404.476
Benenpodaja 36.727.836 15.662.317 52.390.153
Mpopaja enekTpuyHe eHepruje 364.195 2.747.601 3.111.796
Ocrana npogaja 2.852.739 1.526.218 4.378.957
Mpopaja ykynHO 60.836.610 20.533.866 81.370.476
Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa 2015.

[Oomahe TpxKuwiTe U3Bo3 YKynHo

Mpoaaja cupose HapTe - 1.740.490 1.740.490
Mpopaja npupoaHor raca 4.770.769 - 4.770.769
Manonpodaja - - -
Benenpoodaja 4.770.769 - 4.770.769
Mpoaaja HadTHMX AepuBaTa 73.373.633 19.247.234 92.620.867
Manonpodaja 23.162.461 - 23.162.461
Benenpodaja 50.211.172 19.247.234 69.458.406
Mpopaja enekTpuyHe eHepruje 184.683 157.481 342.164
Ocrana npogaja 2.232.653 1.691.760 3.924.413
Mpopaja ykynHo 80.561.738 22.836.965 103.398.703

Opf yKynHoOr M3HOCa NpuxoAa oA npogaje HapTHUX AepuBaTa (Benenpogaja) y usHocy og 52.390.153 PCA,
(2015: 69.458.406 PCL) npuxoaun y usHocy og 6.690.792 PC[, (2015: 8.888.980 PCA) ogHoce ce Ha
aomaher kynua XWUM Metpoxemujy. OBN Npuxoam YnHe Benenpoajy y oksupy Downstream cermeHTa
nocnoBakba.

Ocrana npoaaja ce yrnaBHOM OAHOCK Ha NPOoAajy AOMYHCKOr acopTMMaHa Ha BEH3UHCKUM CTaHMuama y
n3Hocy og 3.241.212 PC/[, (2015: 2.828.881 PCA).

CegnwTe Tpyne je y Penybnaumum Cpbuju. YKymaH nNpuxos of, €KCTEpPHMX Kymnaua Ha Teputopujm
Penybnuke Cpbuje nsHocmo je 60.836.610 PCA (2015: 80.561.738 PC[) OOK je yKynmaH npuxopg, og,
eKCTepHMX Kynaua ca TepuTopuje Apyrux 3amasba nsHocuno 20.533.866 PCA, (2015: 22.836.965 PCA).

AHanu3a yKymnHoOr Npuxofa of, eKCTePHUX Kyrala ca Teputopuje Apyrux 3emasba AaTta je y Tabenu:

Mepuop, o wect meceum Koju ce 3aspumo 30. jyHa

2016. 2015.
Mpoaaja cupose HapTe 597.730 1.740.490
Mpoaaja HadTHMX AepuBaTa (Masonposaja U Benenpoaaja)
Byrapcka 4.362.556 5.098.773
bocHa u XepuerosuHa 3.049.289 4.310.182
PymyHuja 3.432.176 2.748.444
OcTana TpXuLWwTa 4.818.296 7.089.835
15.662.317 19.247.234
Mpopaja enekTpuyHe eHepruje 3.111.796 342.164
Octanu npuxoan 1.162.023 1.507.077
20.533.866 22.836.965

Mpvxoam of, NojeAMHAYHMX 3eMasba YK/bYYEHMX Y OCTasa TPXKULLTA HUCY MaTEPUjasIHO 3HAYAjHU.
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CTanHa MMOBMHA, OCUM QUHAHCUjCKMX WHCTPYMEHaTa M OAJIOXKEHMX TMOPECKMX cpeacTaBa (bes
cpenctaBa 3a b6eHedwuuMje 3a 3aMOC/eHe HUTM MpaBa Koja MPOMCTMYY U3 YroBOpa O OCUrypakby), no

3eMJ/bM:
31 mapr 2016. 31 peuembap 2015.
Cpbuja 234.290.981 232.868.821
Byrapcka 8.188.489 8.246.434
bocHa u XepuerosuHa 8.104.807 8.152.524
PymyHuja 6.859.343 6.436.983
257.443.620 255.704.762
6. TOTOBUHCKW EKBUBAZIEHTU U TOTOBUHA
30. jyH 2016. 31. peuembap 2015.
[oToBMHA y 6aHUM 1 bnarajHa 13.573.316 11.302.285
Oeno3untn ca gocnehem ao 3 meceua 572.670 6.385.304
HoB4aHa cpefcTBa Ha eCKpOoy payyHy 1.647.656 1.562.453
OcTana HoBYaHa cpeacTea 976 21.393
15.794.618 19.271.435

HoBuyaHa cpeacTBa Ha eckpoy padyHy Ha gaH 30. jyHa 2016. roauHe y nsHocy og 1.647.656 PCA (31
aeuembap 2015: 1.562.453 PCA) Hajsehum genom ce ogHoce Ha AenoHOBaHa CPeacTBa Yy CKAady ca
yCcnoBMMa M3 KymnonpogajHor yrosopa ca EHeproBuHA 4.0.0. (NMpeko Kojer he 3ajegHMYKO ynarambe,

6yayhu BeTponapk MaaHanwTe 6UTK pyKosoheH).

7. NOTPAXUBAHA MO OCHOBY NPOAAIJE U APYTA NMOTPAXKUBAA

30. jyH 2016. 31. peuembap 2015.
MoTpaxunBaka N0 OCHOBY NpoAaje: 639.369 253.057
- NOBE3aHUM NnLUMMa 30.052.842 29.781.907
- Tpehum anupyma 19.164.105 19.369.662
- APXKaBU M KOMMAHMjaMa Y ApP*KaBHOM BNACHULLTBY 49.856.316 49.404.626
OcTana noTpaxmBama:
- Tpehum anumma 17.958 209.227
- APXKaBU M KOMMAHMjaMa Y ApP*KaBHOM BNACHULLTBY 10.648.823 10.314.622
10.666.781 10.523.849
MoTpakunBara 3a HedaKTypMCcaHM NPUXoa, 93.094 660.401
60.616.191 60.588.876
MuHyc ucnpaska epedHOCMU MOMPAXUeadrd Mo OCHO8Y
rnpoodaje u ocManux NOMPAXUBAHA:
- Tpehum anupyma (9.865.752) (9.862.727)
- APKaBKU M KOMMAHKWjama Y APKaBHOM BAACHULITBY (15.900.482) (15.777.436)
(25.766.234) (25.640.163)
YKynHO 3a noTpa)kusarba No OCHOBY Npoaaje 34.849.957 34.948.713
CTapocHa CTpyKTypa OBUX NOTpakmBarba buna je cnepeha:
30. jyH 2016. 31. peuembap 2015.
Heuncnpas/beHa 1 Hegocnena NOTpPa*kMBakba 20.383.381 27.139.823
Hewncnpass/beHa a gocnena noTpa*kmBamba:
00 30 aaHa 2.308.351 1.831.215
oa 1 po 3 meceua 2.407.555 1.200.167
o 3 meceua 8o 1 roguHe 7.278.832 2.198.059
npeko 1 roanHe 2.471.838 2.579.449
YKynHo 34.849.957 34.948.713
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Ycnen HenoBO/bHUX MAKPOEKOHOMCKMX YC/0Ba MOC/AeAUX FoAuHa, pyna je cyoyeHa ca OTexkaHOM
Han/iaTom MOTPaXKMBatba Of, APYLITABa Yy APXKaBHOM BaacHMWTBY. Mehytum, PykoBoacTso [pywita
62McKo capahyje ca MaBHUM LYKHULMMA Ha M3MUPMBAkbY HaBEAEHMX [AyroBarba M Bepyje A3 HeTo

MOTPaKMBatbA YK/byYeHa Yy CTapOCHY aHanu3y y Tabenu usHag, cy y noTnyHOCTU HanAaTMBa.

BanyTHa CTpyKTypa NoTparkMBarba Mo OCHOBY NPOAaAje v Apyrux noTpaxusama Mpyne je cnegeha:

30. jyH 2016. 31. peuembap 2015.

PCA 44.000.044 41.704.312
EYP 14.418.005 16.348.409
YC/A, 1.034.861 1.507.433
Ocrano 1.163.281 1.028.722
60.616.191 60.588.876

MpomeHe Ha UcnpaBsLM BPeLHOCTU NOTPAXKMBakba MO OCHOBY NPOJaAje U APYrvX NOTPaXKMBakxa Cy:

MoTpakusarba No OCHOBY NpoAaje U octana
noTpaXkueara
[OpxaBa u KomnaHuje y

Tpeha nuua A,PXaBHOM BNIACHULLTBY YKynHo
Ha paH 1. jaHyapa 2015. roguHe 10.062.347 19.522.269  29.584.616
PesepBucarba 3a 06e3Bpehere NoTparkMBarba 45.809 72.669 118.478
YKungare pesepsucatba (101.871) (27.992) (129.863)
MoTparkMBarba OTNMCaHa TOKOM rogMHe Kao
HeHannaT1ea (8.456) (1.331.961) (1.340.417)
KypcHe pasnuke - (23.866) (23.866)
Ocrtano (25.052) 20.478 (4.574)
Ha paH 30. jyHa 2015. roguHe 9.972.777 18.231.597 28.204.374
Ha paH 1. jaHyapa 2016. roguHe 9.862.727 15.777.436  25.640.163
Pe3sepBucarba 3a 06e3Bpehere NoTparkMBarba 52.225 47.615 99.840
YKugare pesepsucatba (50.103) (34.254) (84.357)
MoTparkMBarba OTMMCaHa TOKOM FOAMHE Kao
HeHannaTMea (326) (3.854) (4.180)
KypcHe pasnuke 54 113.539 113.593
Ocrtano 1.175 - 1.175
Ha paH 30. jyHa 2016. roguHe 9.865.752 15.900.482  25.766.234

TpowkKoBKu obesspehera WAM OTNMCa CYy YK/bYYEHWU Yy TPOLUKOBE MpoJaje, OnwTe U afMUHUCTPATUBHE
TPOLLKOBE Y KOHCO/IMA0BAaHOM U3BELUTAjy O YKYMHOM pe3ynTaTy. Mi3Hocu pesepBucatba 3a obesspehere
Ce Yr/IaBHOM OTMUCYjy KaZla Ce BULIE He OYeKyje MPUAnB roTOBUHE.

MaKcMManHa WM3N0MKEHOCT KPeAUTHOM PU3MKY Ha AaH WM3BellTaBakba je KHUIoBOACTBEHA BPELHOCT
CBAaKe Kjlace HaBeAeHWxX MoTpaxkmBarba. OcTasne Knace y OKBMPY MOTParkMBarba MO OCHOBY Mpojaje u
[lpyra noTpakuBarba He cajiprKe CPeacTBa Koja cy obesBpeheHa.

8. 3AJIUXE
30. jyH 2016. 31. peuembap 2015.
CupoBa HadTa 14.243.467 11.069.970
HadTHn pepusatn 16.278.943 13.738.263
Matepujan 5.788.270 4.120.087
Ocrtano 852.554 838.428
MuHyc: VicnpaBKa BpegHOCTU (5.460.464) (5.588.504)
31.702.770 24.178.244
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9. OCTAJIA OBPTHA UMOBUHA

30. jyH 2016. 31. peuembap 2015.

Jatn aBaHcK 505.216 536.372
MoTpa*kuearba 3a M4B 274.323 227.121
PasrpaHunuyenn NAB 2.122.429 2.014.262
YHanpeg nnaheHu TPoLLUKOBM S 3R359) 120.106
YHanpeg nnaheHn TPOLUKOBU LLapuHe 32.261 33.190
YHanpeg nnaheHa akuusa 4.455.921 3.028.713
OcTana KpaTKoOpPOYHa NOTParkKMBakba 14.694.201 14.308.833
MuHyc: VicnpaBKa BpegHOCTU (14.268.095) (14.042.711)
8.109.595 6.225.886

Pa3srpaHunyeHn nopes Ha nopaTy BpenHoCT ca ctakem Ha gad 30. jyHa 2016. rogmHe y M3HOCY 0f,
2.122.429 PCA (31. peuembpa 2015: 2.014.262 PCA) je nope3 Ha Ao[aTy BPEAHOCT Yy MPUM/bEHUM
dakTypama Koje ce eBugeHTMpajy y Tekyhem obpayyHcKom nepuoay, a NpaBo Ha oAbUTaK npeTxogHor
nopesa ce ocTBapyje y HapegHoOM 06padYyHCKOM nepuoay.

YHanpegn nnaheHa akumsa Ha gaH 30. jyHa 2016. roguHe y usHocy og 4.455.921 PCA (31. geuembap
2015: 3.028.713 PC[) ce ogHOCK Ha akuusy nnaheHy AprKaBu 3a rOTOBE MPOM3BOAE CKAAAMLUTEHE Ha
HEeaKUM3HOM CKAAAULWTY U YBE3EHE aKLUM3HE NPOM3BOAE KOjU Ce KOPUCTE Y A,a/b0j NMPOU3BOAHM.

Ocrana KpaTKOPOYHa NOTPaXKMBarba Ce Haj3HAYajHUjUM AeoM OAHOCe Ha 0bpayyHaTe KamaTe M CropHa
MOTPar*KMBatba Koja Cy OTMMCaHa.

MpomeHe Ha payyHMMa WMCMpaBKe BPEeAHOCTU OCTaZIMX KPATKOPOYHMX MOTPaXKMBakba Cy MPUKasaHe y
Tabenu ucnon:

Ocrana

[atn aBaHcu KpaTKOPO4YHa NoTpa*Kusama YKynHo

Ha paH 1. jaHyapa 2015. roguHe
McnpaBKa BpegHOCTM ocTane 06pTHE MMOBUHE 244.828 20.758.935 21.003.763
YKnaare ncnpaske BpeaHoOCTH 789 100.177 100.966
Ocrano (4.207) (10.977) (15.184)
Ha aaH 30. jyHa 2015. roguHe (845) (76.595) (77.440)
Ha paH 1. jaHyapa 2016. roguHe 240.565 20.771.540 21.012.105
McnpaBKa BpegHOCTM ocTane 06pTHE MMOBUHE 270.297 13.772.414 14.042.711
YKnaare ncnpaske BpeaHoOCTH 1.826 246.289 248.115
Ocrano (2.995) (10.770) (13.765)
Ha aaH 30. jyHa 2016. roauHe - (8.965) (8.965)
269.128 13.998.968 14.268.096

CTapocHa CTpyKTypa ocTasie obpTHe umoBMHe buna je cnepeha:

30. jyH 2016. 31. peuembap 2015.

Heucnpas/beHa 1 Hegocnena NOTpPa*kMBaka 8.019.441 6.071.893
Hewncnpass/beHa a gocnena noTparkmMBamba:
00 30 aaHa 19.793 30.136
oa 1 no 3 meceua 16.961 31.372
o 3 meceua 8o 1 roguHe 7.336 43.018
npeko 1 roanHe 46.064 49.467

YKynHo 8.109.595 6.225.886




10. HEKPETHHMHE, MOCTPOJEHA U ONPEMA

HUC pyna

CpepctBa 3a CpepctBa3a Ocrtane HEKpeTHUHe, HekpeTHuHe,
npousBoary HadpTe CpeacrBa MAaPKETUHT U NnocTpojera U NoCTpojera U onpema
uraca 3a npepagy AucTpubyumjy onpema y npunpemu YKynHO

Ha aaH 1. jaHyapa 2015.
HabasHa BpegHocT 82.284.653 114.595.854 49.338.344 20.285.937 46.177.226 312.682.014
McnpaBKka BpeaHocTH 1 0be3spehere (21.058.518) (32.895.538) (14.910.568) (8.614.025) (2.813.514) (80.292.163)
HeotnucaHa BpegHocT 61.226.135 81.700.316 34.427.776 11.671.912 43.363.712 232.389.851
Mepuopa 3aspueH 30. jyHa 2015.
Mosehatba - - - - 11.835.701 11.835.701
lpeHoc ca nHBecTULMja y ToKy 7.976.839 2.220.364 1.095.610 157.601 (11.450.414) -
Ob6esBpehetbe - (13.670) (147.634) - (65.609) (226.913)
AmopTur3aLmja (1.960.882) (2.851.376) (1.066.233) (394.893) (2.494) (6.275.878)
Otyherba 1 oTnUcK (39.029) (9.838) (23.083) (73.160) (37.825) (182.935)
Ocranu npeHocu (127.091) (2.966) 31.271 (143.503) (82.624) (324.913)
TpaHcnaumoHe pesepse (2) - (39.229) - (12.782) (52.013)

67.075.970 81.042.830 34.278.478 11.217.957 43.547.665 237.162.900
Ha aaH 30. jyHa 2015.
HabaBHa BpeaHocT 90.056.793 116.754.474 50.265.517 20.135.541 46.358.904 323.571.229
McnpaBKka BpeaHocTH 1 0be3spehere (22.980.823) (35.711.644) (15.987.039) (8.917.584) (2.811.239) (86.408.329)
HeoTtnucaHa BpegHocT 67.075.970 81.042.830 34.278.478 11.217.957 43.547.665 237.162.900
Ha aaH 1. jaHyapa 2016.
HabaBHa BpeaHocT 108.928.420 120.288.250 51.644.542 20.010.602 38.640.748 339.512.562
McnpaBKa BpeaHocTv 1 obesspehere (25.345.752) (38.800.866) (16.727.934) (9.024.312) (2.400.275) (92.299.139)
HeoTnucaHa BpegHocT 83.582.668 81.487.384 34.916.608 10.986.290 36.240.473 247.213.423
Mepuopa 3aspLueH 30. jyHa 2016.
Mosehatba 182.825 - - - 9.003.156 9.185.981
MpeHoc ca uHBecTULMja y TOKY 8.649.614 576.307 1.249.221 134.030 (10.609.172) -
O6esBpeherbe - - - - (16.150) (16.150)
AmopTu3aumja (2.871.227) (2.801.341) (1.152.792) (396.101) (2.531) (7.223.992)
Otyhetba 1 oTnUCH (72.588) (10.717) (71.220) (36.946) (103.686) (295.157)
Ocranu npeHocu (4.330) (2.974.900) 2.972.646 (3.986) (137.405) (147.975)
TpaHcnaunoHe pesepse 11 1 225.364 - 65.534 290.910

89.466.973 76.276.734 38.139.827 10.683.287 34.454.754 249.021.575
Ha aax 30. jyHa 2016.
HabasHa BpegHocT 117.609.602 108.678.052 64.994.417 20.021.638 36.835.841 348.139.550
McnpaBKa BpeaHocTH 1 0be3spehere (28.142.629) (32.401.318) (26.854.590) (9.338.351) (2.381.087) (99.117.975)
HeotnucaHa BpegHocT 89.466.973 76.276.734 38.139.827 10.683.287 34.454.754 249.021.575
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Cpedcmea 3a npou3sodry Hapme u eaca

KanutanusosaHu YKyNHO UHBecTULmje y
TPOLIKOBU KanutanusoBaHu TOKY (UCTpakuBame U MNpoussogHa OcTana nocnoBHa
UCTPa)KUBaa  TPOLUKOBM pPa3Boja pa3Boj) cpepacTBa cpepcTBa YKynHO

Ha aaH 1. jaHyapa 2015.
HabaBHa BpegHocT 18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
McnpaBKa BpeaHocTv 1 obe3spehere (17.291) (253.585) (270.876) (21.058.518) (20.359) (21.349.753)
HeoTtnucaHa BpegHoCT 18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
Mepuoga 3aspueH 30. jyHa 2015.
MNMosehatba 1.785.780 8.308.729 10.094.509 - - 10.094.509
MpeHoc ca uHBecTULMja y TOKY (208.626) (7.663.770) (7.872.396) 7.872.396 - -
Ocranu npeHocw (687.195) 595.911 (91.284) (22.648) (30) (113.962)
AmopTu3auuja (2.494) - (2.494) (1.960.882) - (1.963.376)
Otyhetba 1 oTnNUCH (34.993) - (34.993) (39.029) (49) (74.071)
TpaHcnaymoHe pesepse (4.372) (7.757) (12.129) (2) - (12.131)

18.917.982 14.457.523 33.375.505 67.075.970 13.019 100.464.494
Ha aax 30. jyHa 2015.
HabaBHa BpegHocT 18.936.408 14.695.962 33.632.370 90.056.793 33.378 123.722.541
McnpaBKa BpeaHocTv 1 obesspehere (18.426) (238.439) (256.865) (22.980.823) (20.359) (23.258.047)
HeoTtnucaHa BpegHoCT 18.917.982 14.457.523 33.375.505 67.075.970 13.019 100.464.494
Ha paaH 1. jaHyapa 2016.
HabaBHa BpegHocT 19.971.794 7.942.643 27.914.437 108.928.420 33.408 136.876.265
McnpaBKa BpeaHocTv 1 obesspehere (21.185) (248.771) (269.956) (25.345.752) (22.292) (25.638.000)
HeoTtnucaHa BpegHoCT 19.950.609 7.693.872 27.644.481 83.582.668 11.116 111.238.265
Mepuopa 3aspiueH 30. jyHa 2016.
Mosehatba 1.463.361 6.165.361 7.628.722 182.825 - 7.811.547
MpeHoc ca uHBecTULMja y TOKY (30.671) (8.619.517) (8.650.188) 8.650.188 - -
Ocranu npeHocu - (72.919) (72.919) (4.904) - (77.823)
AmopTu3auuja (2.531) - (2.531) (2.871.227) - (2.873.758)
Otyhetba 1 oTnNUCH (30.722) (425) (31.147) (72.588) - (103.735)
TpaHcnaunoHe pesepse 60.564 - 60.564 11 - 60.575

21.410.610 5.166.372 26.576.982 89.466.973 11.116 116.055.071
Ha aax 30. jyHa 2016.
HabaBHa BpegHocT 21.431.001 5.414.765 26.845.766 117.609.602 33.408 144.488.776
McnpaBKa BpeaHocTv 1 obe3spehere (20.391) (248.393) (268.784) (28.142.629) (22.292) (28.433.705)
HeotnucaHa BpegHocT 21.410.610 5.166.372 26.576.982 89.466.973 11.116 116.055.071
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11. NOTPAXKUBAHA MO OCHOBY NPOAAIJE N OCTANIA IYTOPYHA MOTPAXKUBAA

30. jyH 2016. 31. peuembap 2015.
[lyropoyHa noTpaxkMBakba MO OCHOBY MpoOAaje ApXKaBu U

KOMMNaHWjaMa y APKaBHOM BNACHULUTBY: 9.795.291 12.388.550
9.795.291 12.388.550

Octana AyropoyHa noTpa*kmBakba No OCHOBY NpoJaje
- Tpehum anupyma 77.110 152.849
- APXKaBU M KOMMAHMjaMa Y AP*KaBHOM BNACHULLTBY 2.113.072 4.050.963
2.190.182 4.203.812

MuHyc: ncnpaBka BpegHOCTU Npema

- Tpehum anupyma (58) (76.849)
- APYKaBKU M KOMMAHKWjama Y APKaBHOM BAACHULLITBY (736.765) (1.858.864)
(736.823) (1.935.713)
11.248.650 14.656.649

LyropoyHa noTpakmMBarba MO OCHOBY MPOAAje W OCTafa AYropoYHa NOTParkMBakba Yy YKYMHOM M3HOCY
04, 11.174.558 PC/, ce Haj3HavajHUjum genom y nsHocy og, 7.637.035 PC, ogHoce Ha AyropoyHu oeo
noTpaxuesara oz Penybnvke Cpbuje Hactao No OCHOBY Npey3snmMarba AyroBara Cpbujaraca npema
HadTHOj MHAYCTpUju Cpbuje n HeroBor NpeTBapamba y jaBHU Ayr (KPaTKOPOYHM A,e0 NOTParkMBakba —
HanomeHa 7).

HaBepneHa noTpakmBama cy Be3aHa 3a EYP Ha gaH npey3umama ayra.

Ha gaH 31. maja 2016. rogmHe n3BpLleHa je ynaaTta gpyre pate y CKaaZy ca 3akoHoM gedpUuHUcaHOM
AVMHAMUKOM

12. OCTANA CTAITHA UMOBUHA

30. jyH 2016. 31. peuembap 2015.

[laTn aBaHCcK 3a OCHOBHa cpeacTBa 961.853 1.360.565
YHanpeg nnaheHn TPOLLUKOBM 888.357 908.248
Ocrana cpeacrea 1.179.502 1.161.131
MuHyc: ncnpaBKa BpeaHOCTH (30.809) (30.809)

2.998.903 3.399.135

13. KPATKOPOYHE PUHAHCUICKE OBABE3E U IEO AYTOPO4YHUX OBABE3A KOJU AOCMNEBA A0

roavHy AAHA

30. jyH 2016. 31. peuembap 2015.
KpaTkopoyuHu Kpeantu 9.601.559 3.553.120
ObaBese 3a Kamaty 172.103 164.324
[leo gyropo4Hux Kpeauta Koju gocnesa Ao jeaAHe rognHe
(HanomeHa 17) 18.171.217 13.417.421
[eo ayropoyHumx obasesa no GpuH. IM3MHIY KOju A0CMNEBA A0
jeaHe roanHe (HanomeHa 17) 8.178 1.010

27.953.057 17.135.875
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14. NOBAB/bAYU U OCTA/IE OBABE3E M3 NMOC/TOBAA

30. jyH 2016. 31. peuembap 2015.

ObaBese npema gobas/baumma:
- NOBEe3aHa Nuua 9.972.000 10.170.810
- Tpeha mua 18.517.507 15.334.596
ObaBese 3a AnBUAEHAOY 7.798.270 3.772.308
Ocrane o6aBese U3 NocnoBarba 22.081 86.304
36.309.858 29.364.018

ObaBe3e npema nNoBes3aHMM ANLMMA ca cTakbeM Ha gaH 30. jyHa 2016. rogmHe y nsHocy og, 9.972.000
PCA (31. aeuembpa 2015: 10.170.810 PCA) Haj3HavajHMjum Aenom ce oaHoce Ha obaBese npema
no6as/mwayvy MNasnpom Hedt Cr. MNetepcbypr no ocHoBy HabaBKe cupoBe HadTe y U3HOCy og 9.218.134

PCA (31. aeuembpa 2015.: 10.104.805 PCA).

15. OCTANE KPATKOPOYHE OBABE3E

30. jyH 2016. 31. peuembap 2015.
MpymsbeHn aBaHcK 1.110.584 3.207.205
ObaBese npema 3anocieHnma 2.478.704 3.296.282
PasrpaHunyersa 1 yKankyancaHu npmuxos, 30.402 19.878
OcrTane KpaTKopoUHe He-pUHaHCcHjcKe obaBese 14.858 14.437
3.634.548 6.537.802

16. OBABE3E 3A OCTAJIE NMOPE3E U3Y3EB NMNOPE3A HA AOBUT
30. jyH 2016. 31. peuembap 2015.
ObaBesa 3a pygHy pPeHTY 256.996 241.017
naB 1.973.318 1.651.548
Ob6aBe3a 3a aKuuse 5.976.844 6.066.530
HakHaga 3a pobHe pesepse 297.830 350.301
ObaBese 3a LLapuHy 970.464 85.332
ObaBese 3a oCTasie Nopese U Takce 2.003.921 2.050.457
11.479.373 10.445.185

17. AYTOPOYHE ®UHAHCUICKE OBABE3E

30. jyH 2016. 31. peuembap 2015.
LyropoyHn KpeauTu - Facnpom Hbedt 40.147.931 42.427.710
BaHKapcku KpeauTn 66.168.206 71.016.461
ObaBese 3a GMHAHCHCKMU IU3UHT 237.891 199.289
Ocrane gyropoyHe obasese 102.717 88.611
MuHyc: Tekyhe gocnehe ayropoyHmx pUHaHCKUjcKUX obaBe3a (18.179.395) (13.418.431)
88.477.350 100.313.640

(a) AyeopoyHu Kpedum - [acnpom Hhedpm

LyropoyHun Kpeaut og lMacnpom HbhedT-a ca ctatbem Ha gad 30. jyHa 2016. rogmHe y U3HOCY 04,
40.147.931 PC[ (2015: 42.427.710 PC[), ca BucmMHOM Tekyher gocneha og 5.735.419 PCA (2015:
5.657.028 PC/1), oaHOCK ce Ha KpeauT fobujeH Ha ocHOBY obaBesa 13 YroBopa 0 Kynonpoaaju akuuja
ofn 24. peuembpa 2008. rogmHe. HaBepeHu Kpeaut ce naaha y KBapTanHMM paTama MoYeBLlUM Of,
aeuembpa 2012. roguHe po 15. maja 2023. roguHe.
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(6) bBbaHKapPCKU Kpedumu

30. jyH 2016. 31. peuembap 2015.

LyropoyHu KpeauTun y 3emsbm 21.109.975 18.693.334
LlyropoyHu KpeauTn y MHOCTPAHCTBY 45.058.231 52.323.127
66.168.206 71.016.461
Tekyhe gocnehe ayropoyHux KpeanuTta (12.435.798) (7.760.393)
53.732.408 63.256.068

Locnehe 6aHKapCcKux KpeguTa:

30. jyH 2016. 31. peuembap 2015.

MN3mehy 1 v 2 rognHe 2.178.811 11.829.773
MN3mehy 2 n 5 rognHe 46.316.907 46.347.221
[peko 5 rognHa 5.236.690 5.079.074

53.732.408 63.256.068

BanyTHa CTpyKTypa AyropoyHux obasesa no ocHOBY BaHKapPCKMUX KpeauTa y 3eM/bU Y MHOCTPAHCTBY je

cnepeha:

30. jyH 2016. 31. peuembap 2015.
YC/A, 45.989.341 53.388.078
EYP 19.747.136 17.247.010
PCA 1.063 1.174
JnJ 430.666 380.199

66.168.206 71.016.461

lpyna HaBeaeHe obasese no Kpegutuma naaha y cknagy ca yroBOpeHOM AMHAMMKOM, OLHOCHO
CXOAHO YyTBpPhHEHUM aHyYMTETHMM MaHOBMMA. [pyna je yroBopwsia ca nosepuouuma QUKcHe U
NPOMeH/bMBE KamaTHe ctone. [poMeH/bMBE KamaTHe cTone cy BesaHe 3a Eypubop u Jlubop.
PykoBoacTBO ouekyje aa he pyna 6utn y moryhHoCcTu Aa cBe yroBopeHe ob6aBese Mo KpeguTvma
WCMYHU Y CKNaay ca yTBpheHMm poKoBUMa.

YroBopu 0 KpeauTy cagpxe MHaAHCUjCKe KOBeHaHTe Koje 3axTeBajy ga lpyna ogp:kasBa o4HOC
KOHCONMA0BAHOT 3a4y*KMBarba npema KoHconuposaHoj EBITDA. Pykosoacrtso Bepyje aa je lpyna
ycarnaleHa ca HaBeAeHUM KoBeHaHTama Ha gaH 30. jyHa 2016. u 31. geuembpa 2015. roguHe.

18. AKLIMICKU KANUTAN

AKUMjCKM Kanutan npeactas/ba Kanutan [pywTsa Koje je KoTupaHo Ha beorpagckoj 6epsw.
HomuHanHa BpegHocT akuyuja je 500 PC/.

AKumjckn Kanutan Ha aaH 30. jyHa 2016. un 31. geuembpa 2015. rogunHe cactoju ce og 163.060.400
aKumja.
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19. HABABHA BPEAHOCT HA®TE, TACA U HAGTHUX AEPUBATA

Mepuop, o wect meceum Koju ce 3aspumo 30. jyHa

2016. 2015.

CvpoBa HadTa
HadTHM aepusatn
Ocrano

34.696.298 42.798.278
6.950.318 15.942.885
145.746 215.954

41.792.362 58.957.117

20. TPOLLKOBUM NPOU3BOAHE U MPEPALE

Mepuogp, oa wect meceum Koju ce 3aspimo 30. jyHa

2016. 2015.
TpOLWKOBKM 3aN0CAEHNX 2.762.975 3.433.378
TpoLKOBM MaTepujana 1 octase onpeme (M3y3eB HabaBKU
HadTe, raca u HadTHUX AepuBaTa) 1.029.283 1.379.673
TpoOLKOBK OAprKaBaka U NOMNPaBKU 1.419.116 1.454.296
TPOLUKOBW eHepruje u KOMyHaHUX ycayra 4.188.610 1.891.122
TpoLlwKoBuM 3aWTUTE M 06e3behera 165.189 58.902
TpaHCNOPTHM TPOLLKOBM 1.032.469 842.014
Ocrano 1.816.218 362.824
12.413.860 9.422.209

21. TPOLWWKOBKM NPOAAIE, ONWTN " ABDMUHUCTPATUBHU TPOLLKOBU

Mepuogp, oa wect meceum Koju ce 3aspimo 30. jyHa

2016. 2015.
TpOLWKOBKM 3aN0CAEHNX 5.195.676 4.921.823
ALBOKATCKe, peBU30PCKE U KOHCYNTAHTCKe ycayre 489.114 713.154
TpoLKoBK 3aKyna 334.084 173.300
TpoLwKoBYM cny>KbeHor nyTa 147.868 147.396
TpolwKoBYM 3aWTNTE N 0b6e3beherba 255.450 266.464
Ycnyre TpaHcnopTa U CKAaamwTera 231.880 306.380
McnpaBKa BpeaHOCTM CNOPHUX NOTPAXKMBAHA 249.825 72.285
Ocrano 4.189.655 4.175.720
11.093.552 10.776.522

22. OAMEPABAHSE ®EP BPEAHOCTU

Y nepuoguyHMM  CaxKeTum KOHCO/IMAOBAHMM  OUHAHCUJCKMM  M3BeLlTajuMa  MHBECTULMOHEe
HEeKpeTHMHe 1 PUHAHCKjCKa CpeacTBa PacMooKMBA 3a NPoAajy Cy BpeAHOBaHa no ¢ep BpegHOCTH.
TexHuKe BpeaHOBaka KopuwheHe y npouecy oamepaBatba dep BpegHOCTU CpeacTaBa UAEHTUYHE Cy
OHMMa obenofareHMM y KOHCO/MAOBaHMM PUHAHCUMjCKMM M3BewTajuma Ha gaH 31. geuembpa
2015. roauHe. Takohe, TOkom npBux wecT meceum 2016. rogmHe Huje 6uno TpaHcdepa cpeacTasa

nsmehy xujepapxuja dep BpeagHoBarba.

Ha paH 30. jyHa 2016. roanHe, KbUroBOACTBEHA BPeAHOCT GUHAHCUJCKUX CpeacTaBa je npubanKHo
jenAHaKa uxoBoj dep BpeaHOCTM.
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23. NMNOTEHUMIANTHE U NPEY3ETE OBABE3E
lMpeHoc 8aacHUWMBA HA0 UMOBUHOM

[o pana 30. jyHa 2016. rogmHe [lpywTBO je MMasiio BAACHULLITBO M MPaBO Aa KOPUCTU U nocenyje
7.942 HenoKpPeTHOCTH, WTO YMHKU 97% opf, yKyMHOTr Bpoja CTaBKM HEMOKPEeTHEe MMOBMHE (06jeKTU n
napuene) Fpyne. MNpeoctanux 3% npeHoca npaBa Hag, MmoBuHoM Penybnuka Cpbuja Tpeba aa
M3BPLUM Y CKNady ca YroBOpom O Kyrnonpogaju akumja HadTtHe nHayctpuje Cpbuje a.4. noTnmMcaHum
2007. rognHe.

3awmuma xusomHe cpeduHe

PykoBoacTso [pyne je NpoLEeHWIOo U U3BPLLIMIO pe3epBucarbe 3a 3alUTUTY KUBOTHE cpeamuHe Ha AaH
u3BewTaja y mMsHocy og 770.749 PCA (31. aeuembap 2015.: 687.705 PC[l) Ha OCHOBY MHTEpHeE
npoueHe o ycarnalweHocTy [pyne ca 3aKoHCKOM perysiiatusom Peny6ivke Cpbuje.

PykoBoacTBo lpyne cmatpa Aa, Ha OCHOBY Baxkehe 3aKOHCKe perysaTtMBe TPOLUKOBM MOBE3aHM ca
nUTarbMMa 3aLlITUTE KUBOTHE CPeAMHE HWUCY 3HA4ajHO BULIM y OLHOCY Ha pPe3epBMCaHM U3HOC.
Mehytum, moryhe je ga he HaBeAHM TPOLIKOBM 3HayajHO pacTu y byayhem nepuogy y cayyajy aa
3aKOHCKa perynaTvBa NocTaHe PeCcTPUKTUBHM]A.

Ocmarne nomeHuyujasnHe obasese

Ha gaH 30. jyHa 2016. roguHe Mpyna Huje dopmupana pesepBucarbe 3a NoTeHUMjaHU rybutak Koju
MOY€ HACcTaTu Mo OCHOBY MPOLEHe Nopeckux obasesa of cTpaHe MuHUcTapcTBa puHAHCKja AHrone,
npema Kojoj lpyna Tpeba Aa niatv pasanky y obpaudyHy nopesa y usHocy og 81 munnoH YCA Koja ce
OAHOCKU Ha pofaTHy npoduTHY HadTy 3a nepuog ogn 2002. go 2009. PykoBoacTBO cmaTpa Aa, Ha
OCHOBY YC/10Ba M3 MOTMMCAHMX KOHLLECMOHUX YroBOpa Ca AP*KaBOM AHIO/IOM M Ha OCHOBY MULL/bEHA
NpPaBHUX KOHCy/lTaHaTa M3 AHrosie, TakaB 3axTeB HMje Y CKIaAy Ca TPEHYTHO Baxkehum 3aKOHCKMM
OKBMPOM Yy AHronu 360r YnkbeHWLLE Aa BAACTU HUCY NPaBWUIHO M3padyHane npodputHy HadTy n aa je
npodutHa HadTa yroBopHa obaBesa Koja Tpeba Aa ce UCNyHU Npema HaLMOHAJIHOM KOHLECUOHApY,
WITO je y CYNpOTHOCTU ca MUL/berem MuHucTapctBa duHaHcuja AHrone. PykosoacTso lpyne he
YNOXKUTU Kanby NpoTMB GUIO KakBe aKLuje NPUHYAHe HanaaTe nopesa of cTpaHe MWHWCTapCcTBa
¢dvHaHcHja AHrone n npeay3eTy cee NoTpebHe KopaKe y /by OfJarakba Haniate nopesa AoK cya
AHrone He foOHece KOHa4yHy OAJIyKy O OBOM MMTakby. Ha OCHOBY MCKYCTBA OCTa/IMX KOHLLECMOHAPa,
cys, AHrone jow yBeK HUje AOHEO OAJ/1yKy y Be3M Ca HWXOBMM XKanbama NpoTUB WUCTE OAJyKe
MuHucTapcTBa pUHAHCKja, MaKo Cy Kanbe nogHete. Yaumajyhu cee HaBegeHo y 0631p, pyKOBOACTBO
lpyne cmatpa Aa Ha gad 30. jyHa 2016. rogvHe MOCTOjM 3HAYajaH CTeneH HEeU3BEeCHOCTU Yy Be3n
BpemeHa noTpebHor 3a pellaBarbe 3axTeBa MuHucTapcTBa duHaHCKja AHrose U, YKOJIMKO ra Uma,
M3HOCA A04ATHOT nopesa Ha NPoPUTHY HadTy.

lMopecku pusuyu

Mopeckn 3akoHW Penybinke Cpbuje ce 4ecTo pasnMuMTO TymMadye U NpegMeT Cy YecTUX M3MeHa.
Tymauer-e Nopecknx 3aKOoHa 04, CTpaHe NOPECKMX BAACTU Y OAHOCY HA TPaHCaKUMje U aKTUBHOCTU
lpyne mory ce pa3nMKoBaTW o4, TyMmadera PyKoBOACTBA. Kao pe3yntaTt m3HeTor, TpaHcakuuje mory
6UTK oCrnopeHe of, CTpaHe NOPecKux BAacTv 1 Mpynu modke 6utn oapeheH fL04aTHU M3HOC Nopesa,
KasHM M Kamata. [epmop 3actapenoctu nopecke obasese je net roguHa. [opecke BracTU umajy
npasa ga ozpene nnahawe HemsMMpeHUx obaBesa y POKY O MeT roAuHa of Kaga je obasesa
Hactana. PykosoacTeo je npoueHuno Ha pad 30. jyHa 2016. roguHe ga je pyna mamupuna cse
nopecke obasese npema gprKasu.

Farm-out y2oeop ca East West Petroleum Corporation, KaHada

Y okTobpy 2011. roanHe Mpyna je 3ak/byumna Farm-out yroBop ca East West Petroleum Corporation,
KaHaga 3a ucTpa)kuBarbe M MPOM3BOAHY YI/bOBOAOHMKA Yy TemuliBapckoj obnactu y PymyHuju.
Mpema Yrosopy, Mpyna je y obase3n ga dvHaHcupa 85% YKYMHMX TPOLLKOBA MCTpaXkMBakba Ha
yeTupu 6710Ka y HaBegeHOoj 06/1acTU. Y 3aBUCHOCTU Of, YCMELHOCTU UCTPaXKMBatba, Mpyna he nmatum
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npaso Ha 85% YKymnHe KOAMYMHE MPOU3BEAEHMX Yr/bOBOAOHMKA. Ocum TOra, mpema yroBopy O
3ajeAHUYKOM MOC/OBakby 3aK/bydeHom ca East West Petroleum Corporation, KaHaga, Mpyna he
nmaTu ynory Onepatepa n 6uhe 3agy*eHa 3a, n soguhe 3ajegHnMUKo nocnosame. Y geuembpy 2012.
roAunHe IMLEHLA 33 UCTPaXKMBatbe Ha 610Ky 2 je Buna paTuduKkoBaHa of cTpaHe Bnage PymyHuje.
Mpunpeme 3a usBohere UCTPaXKHMX pagoBa cy y Toky. Ha gaH 30. jyHa 2016. roguHe pafosu
byLiera 1 UCTparkmnBakba Ha 610Ky 2,3,7 1 8 6unu cy npouerseHn Ha 41,96 munvoHa YCA.

Huje 6uno apyrvx 3Ha4YajHMUX NOTeHUMjanHMX obaBesa pyne.

24. HAJ3HAYAJHUIA OPYLUTBA TPYNE

KoHconnposaHu ¢uHaHcujckn mssewTaju Ha pad 30. jyHa 2016. n 31. peuembpa 2015. roguHe
obyxBaTajy usBeLTaje MaTUYHOT ApywTBa U cnegehmx 3aBUCHUX ApyLITaBa Y 3eM/bU U MHOCTPAHCTBY:

Yuewhe %
30. jyn 31. peuembap
AOpywTBo [OpkaBa Bpcra nocnoBarba 2016. 2015.
bocHa u
HWC MNetpon A.0.0., bara Jlyka XepuerosuHa Mpomer 100 100
HWUC Metpon e.o.o0.4., Coduja byrapcka Mpomer 100 100
NIS Petrol SRL, ByKypeLur. PymyHuja Mpomer 100 100
UcTparkusarse n
Pannon naftagas Kft, Bygumneluta Mahapcka npou3BoAtba 100 100
HWC OBepcuc, Ct MeTepcbypr Pycuja Ocrtano 100 100
UcTparkusarse n
Hadrarac-HadpTHM cepsuck a.0.0., Hosu Capg, Cpbuja npou3BoAtba 100 100
UcTparkusarse n
HTL, HUC-HadTarac a.0.0., Hosu Cag Cpbuja npou3BoAtba 100 100
UcTparkusarse n
HadTarac-TeXHMYKM CEPBUCHU 4,.0.0., 3petbaHUH Cpbuja npou3BoAtba 100 100
Hadrarac-TpaHcnopT 4.0.0., HoBu Cag, Cpbuja TpaHcnopT 100 100
O 3oHe a.a., beorpag, Cpbuja OcTtano 100 100
bocHa u
I Netpon a.0.0., CapajeBo XepuerosuHa Mpomer 100 100
bocHa n UcTparkusarse n
JappaH - HadTarac a.0.0., barba JlyKa XepuerosuHa npou3BoAHa 66 66
CseTnocT 4.0.0., byjaHoBaL, Cpbuja Mpomet 51 51
Jyboc a.0.0., bop Cpbuja OcTtano - 51

Yyewhe rnacaykmx npasa MaTUYHE KOMMAaHUje Y 3aBUCHUM IULLIMMA je jeAHaKo ydelwhy y Kanutany y
UCTUM.

25. TPAHCAKUMUIE CA NOBE3SAHMM NMPABHUM JIMLUUMA

Y cBpXy cacTaB/bakba OBUX MEPUOLUYHUX CAXKETUX KOHCOMMUAOBAHUX PUHAHCUjCKUX M3BELUTAja, nLa
Ce CMaTpajy NoOBE3aHMM YKOJIMKO jefHO /INLLEe MMA KOHTPOY HaZ APYyruM wau je y moryhHocTu aa
3HaAYajHO yTUYe Ha AOoHoLWere GUHAHCUCKMX U MOCNOBHUX OAYKA Y ckaady ca MPC 24 MNosesaHa
npasHa nMLa.

BehuHckm BnacHuK Mpyne je Facnpom HbedT, Ct Metepcbypr, Pycka Penepaumja y ynjem BNacHULITBY
ce Hanasu 56,15% akuuja OpywTtsa. Opyru akumoHap no 6pojy akuuja je Penybnuka Cpbuja ca
29,87% akumja [pywTBa AOK ce ca npeoctaanm genom og 13,98%, y BNAaCHUWTBY MarbUHCKUX
aKLMOHapa, Tpryje Ha beorpackoj 6ep3n. Kpajiu BnacHuk Mpyne je Facnpom, Pycka ®epepauyja.

lpyna je y nepuoay of wect meceun Koju ce 3aspwmo 30. jyHa 2016. roguHe My UCTOM nepuoay
npeTxofHe roAuHe CTynasa y MOC/NOBHE OAHOCE Ca CBOjUM MOBE3aHMM MPaBHUM AULMMA.
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Haj3HauajHuje TpaHcaKLmje ca NoBE3aHMM NPABHMM /IMLAMa Y HaBeAHUM NepMoaMMa HacTasle cy Mo
ocHoOBY HabaBKe/ucnopyke cupose HapTe, HAGTHUX NPOU3BOAA U ENEKTPUYHE eHepruje.

Ha pgaH 30. jyHa 2016. rogmHe u 31. geuembpa 2015. roanHe cTambe cpeacTaBa n ob6aBesa No 0CHOBY
TpaHcaKumja ca noBe3aHUm NpaBHUM AnLMMa je cnegehe:

Jlnua nogp,

MaTtuyHo 3ajegHUYKOM  3ajegHMUKA

OPYWITBO  KOHTPO/IOM ynarawa YKynHo
Ha paH 30. jyH 2016.
MoTparkMBarba NO OCHOBY NpoJaje v Apyra
noTpakmBaka - 639.369 195.656 835.025
MHBecTULMje y 3ajeAHNYKA ynarama - - 1.188.659 1.188.659
[obaB/baum 1 ocTane obaBese U3 Noc/N0Bakba (9.218.132) (753.868) - (9.972.000)
KpaTkopouHe puHaHcKujcke obasese u Aeo
[yropoyHuMx obaBesa Koju AocneBa 40 roAWHY AaHa (5.735.419) - - (5.735.419)
[yropoyHe ¢punHaHcujcke obaBese (34.412.512) - - (34.412.512)

(49.366.063) (114.499) 1.384.315  (48.096.247)
Jlvua nogp,

MaTtuyHo 3ajegHUYKOM  3ajegHMUKA

OPYLWITBO  KOHTPO/IOM ynarawa YKynHo
Ha aaH 31. geuembap 2015.
MoTparkMBarba MO OCHOBY NpoJaje v Apyra
noTpakmBaka - 148.105 195.656 343.761
Octana o6pTHa MMOBMHA - 9.394 - 9.394
MHBecTULMje y 3ajeAHNYKA ynarara - - 1.188.659 1.188.659
[obaB/baum 1 ocTane obaBese U3 Noc/NoBakba (10.004.805) (166.005) - (10.170.810)
KpaTkopouHe PpuHaHcujcke obasese u Tekyhe
pocnehe ayropoyHux obasesa (5.657.028) - - (5.657.028)
[yropoyHe ¢puHaHcujcke obaBese (36.770.682) - - (36.770.682)

(52.432.515) (8.506) 1.384.315 (51.056.706)
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Y nepuoay of wect meceun Koju ce 3aspwmo gaHa 30. jyHa 2016. n 2015. rogmHe HacTtane cy
cnepehe TpaHcakLyje ca NOBE3aHUM NPABHUM MUMMA:

Jlnua nog,
MaTtuyHo 3ajegHUYKOM  3ajegHMUKA
OPYLWITBO  KOHTPO/IOM ynarawa YKynHo

Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa 2016.
rﬂarégxop,m o/ npofaje HadTHUX AepuBaTta, HadTe m ) (269.062) ) (269.062)
OcTanu npmxogm - (2.814.476) - (2.814.476)
HabaeKa HadTe, raca n HapTHUX AepuBaTa 21.699.732 269.564 - 21.969.296
TpoLwKoBKM NPOM3BOAHE U Npepase - 2.675.951 - 2.675.951
TpolwkKoBM Npogaje, ONWTU W ALAMUHUCTPATUBHMU ) 143.594 ) 143.594
TPOLUKOBU
OcTanu pacxogm, HETO (2.373) 16 - (2.357)
®PurHaHCKjCKM pacxoam 400.427 - - 400.427

22.098.786 5.587 - 22.104.373
Mepuop, oa wect meceum Koju ce 3aspumo 30. jyHa 2015.
Mpuxoan oa, npogaje HapTHMX AepuBaTa, HadTe U
raca - 80.878 - 80.878
Octanu npuxoan - 157.482 - 157.482
HabaeKa HadTe, raca n HapTHUX AepuBaTa (35.246.131) (2.033.070) - (37.279.201)
TPOLIKOBM NPOU3BOAHE M Npepase (3.733) (109.057) - (112.790)
TpolwkKoBM nNpogaje, ONWTM WU aAMUHUCTPATUBHU
TPOLUKOBU (15.465) (8.022) (23.487)
OcTann pacxogm, HETO (16.210) (18.557) - (34.767)
durHaHCKjCKKM pacxoam (494.182) - - (494.182)

(35.775.721)  (1.930.346) (37.706.067)

HakHade KrbyyHOM pyKosodcmey

HakHage nnaheHe wanm nnaTvBe K/byYHOM PYKOBOACTBY 3a Nepof Of LWeCcT Meceuy Koju ce
3aspwmo 30. jyHa 2016. n 2015. roanHe npuKasaHe cy y Tabenu Koja cnegu:

Mepuop, o wect meceum Koju ce 3aspumo 30. jyHa

2016. 2015.
3apage 1 octana KpaTKOpPOYHa NpMmMarba 394.678 230.464
394.678 230.464

26. JOTABAJN HAKOH OATYMA U3BELLTABAHA

Huje 6uno 3HavajHux gorahaja HAKOH JaTyMa M3BELUTaBarba Koju 61 3axTeBanu obenofarmsarba y
OBVM NEPUOANYHUM CAXKETUM KOHCONNA0BAHUM GUHAHCUCKMM M3BELUTAjUMA.

Y 063up cy y3etn cBu gorahaju HakoH gaTtyma m3BellTaBakba Hactanm HakoH 30. jyHa 2016. roguHe
8o 29. jyna 2016. rogmHe, Kaga cy OBM MNEPUOLAMYHWU CAXKETU KOHCONMAO0BAHU (PUHAHCWUjCKM
n3BeLwTaju ogobpeHu.




HUC Mpyna

HW3JABA JIMLIA OATOBOPHUX 3A CACTAB/bAIGE U3BELIITAJA

OBuMme usjas/byjemo, Aa cy npema Hawem Hajbo/bem casHarby, NEPUOANYHN Cax]eTH GUHAHCH|CKI
M3BELWTAjM cacTaB/beHW Y3 NpUMeHy oarosapajyhux mehyHapogHux pauyHOBOACTBEHUX CTaHAAPAA
uHaHCKMjCKOr M3BelTaBara, Kao M Aa cy u3paheHwn y cknagy ca 3aKkOHOM O PauyyHOBOACTBY
Penybnuke Cpbuje (,Cnymbenn rnacHuk PC” 6p. 62/2013), Koju 3axTeBa ga GUHAHCH|CKU U3BeLLTaju
6yay npunpemsbeHu y cknagy ca ceum MCOU, Kao 1M nponucuma usaatim og, crpaHe MUHUCTapeTea
duHaHcuja Penybauke Cpbuje™ u pa pajy uctuHute m 0bjeKkTHBHe NogaTke 0 UMOBKMHK, obaBesama,
Aobuuuma v ryduuuma 1 GUHAHCMICKOM NOOKajy U nocnosary [pylwiTsa, yrbydyjyhu v apywTsa
KOja ¢y yK/bydeHa Y KOHCONW0BaHe U3BeLUTaje.

AHTOH Pjoaopos bpaHko MuTposuh

e

WHAYCTPIIA

C.PElV'.J‘E" | (’ j //

3ame?«/%re’Hep r AppeKTopa, OupekTtop auperuuje 3a
[Aupektop GyHKinjé€ 3a thuHaHcuje, pavyyHOBOACTBO
EKOHOMMKY, NnaHypatrbe 1 dyHKUMja 33 GUHaHCH]e,
Wﬁogc BO €KOHOMURY, NNaHupamke u
Ca.0. Hosu Cad payyHOBOACTBO

HHC a.0. Hosu Cad

“® WUmajyhu y Buay pasnuke usmeRy ose ABe peryiiaTuee, OBWM NEPHMOAMUYHW CaMeTU (UHAHCUCKM W3BELWTajU DACTYNajy 04 MCOK y
cnepehem: . a
¢ fipywreo je hrHaHCH]CKe M3BeWTaje cacTaBuNo y GOPMaTy NponUcaHom oA cTpate MuHucTapeTea duHaHcuja Penybaike Cpbuje, koju
Huje y cknaay ca 3axtesuma MPC 1 - “NMpeseHTaum)a duHaHcujckux ussewTaja”,
e ,BanbunancHa cpeacTsa 1 o6asese” cy NpukasaHa Ha obpacuy BunaHca cTara. OBe CTasKe No AebuHULMjM MCDUW He npeacTasmbajy
HUW cpeacTea Hu obasese.
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KoHTakTHn

HUC a.d. Hosu Cad
e-mail: office@nis.eu

HapogHor ¢ppoHTa 12
21000 Hosu Cag, Cpbuja
(021) 4811111

MwuneHTtnja Nonosuha 1
11000 beorpag, Cpbuja
(011) 3113311

OpHoOCK ca MHBECTUTOpPMUMA
e-mail: Investor.Relations@nis.eu

HapogHor ¢ppoHTa 12
21000 Hosu Cag, Cpbuja

CeKTOp 3a nocnoBe ca MatbMHCKUM aKLMOHapuma
e-mail: servis.akcionara@nis.eu

HapogHor ¢poHTa 12
21000 Hosu Cag, Cpbuja
NHoo cepsuc: (011) 22 000 55
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M3BewTaj cagpKu u3jaBe 0 HemsBecHUM byayhum porahajuma. Msjase o HeumsBecHum byayhum
porahajuma obyxBaTajy M3jaBe Koje HUCY UCTOPUjCKE YMHbEHMLE, M3jaBe y Be3u ¢ Hamepama HUC
lpyne, BepoBarba MM TPEHYTHA OYeKMBakba y Be3u ca, uamehy octanor, pesyataTuma Noc/ioBama
HUC Tlpyne, ¢uHaHCHjckKum cTakbem u AukBugHowhy, u3rnegmma, pacTty, cTpatervjama Mu
WMHAYCTPUjCKMM FpaHama y Kojuma HUC Mpyna nocnyje. M3 pasnora wrto ce ogHoce Ha gorahaje u
3aBUCe OZ, OKOJIHOCTU KOje MOry a/siv He Mopajy Aa ce ocTBape y byayhHoOCTH, U3jaBe O HEM3BECHUM
b6yayhum gorahajuma no cBojoj NpMpoAM NogpasyMeBajy PU3NKe U HEM3BECHOCT, YK/by4yjyhu anu ce
He orpaHun4yaBajyhmn Ha pusnKe N HenssecHocTH Koje je HUC Mpyna naeHtudumKoBana y gpyrum jasHo
LOCTYNHUM AokymeHTMma. HUC lpyna yno3opaBa Aa He MOCTOju rapaHuuja ga he ce u3jaBe o
HeussBecHUM byayhum porahajuma octBaputu y B6yayhHOCTM M Aa CTBapHWM pe3ynTaT MOC/0Bakba,
OUHAHCUjCKO CTakbe W IMKBUAHOCT, Kao M Pa3Boj MHAYCTPUjcKe rpaHe y Kojoj HUC Tpyna nocnayje
MOTYy Yy 3HA4ajHO] Mepu Aa Ce Pas/IMKyjy Of, OHUX KOjuU Cy MpPenCTaB/beHM WUAM MPETNOCTAB/bEHMU
usjaBama o0 HeusBecHum byayhum porahajuma. [logaTHO, M YKOMKO pesyaTatv nocnosaka HUC
lpyne, eHO GUHAHCUjCKO CTakbe U IMKBUAHOCT, Kao U pa3Boj MHAYCTPUjCKe rpaHe y Kojoj HNC Mpyna
nocnyje byay y ckaagy ca oBAe CagpiKaHWM Uu3jaBama o HeusBecHUM byayhum porahajuma, Takeu
pesyntatM W pasBoOj HUCY WMHAMKATUMBHWM 33 pe3ynTaTe M passoj y Hactynajyhum nepuogmma.
NHudbopmauuje cagprkaHe y oBom M3BewwTajy gaTe cy Ha gatym osor M3BewwTaja u moryhe cy wuxose
n3meHe 6e3 NpeTxoaHe HajaBe.






