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KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

KBapTanHu nssewTaj 3a Tpehun kBaptan 2018. roguHe je BepoaoCTOjaH NPUKas
[enaTHOCTK, pasBoja 1 pesynTtaTta nocsosakba HUC Mpyne, octBapeHux y Tpehem
kBapTany 2018. roamnHe. M3BewTaj obyxsaTa u npukasyje nogatke HUC Mpyne,
Koja obyxBaTa HAC a.0. Hosu Cad vi kherosa 3aBMCHa APYLUTBA. YKOMKO nogaum
obyxBaTajy camo oapeheHa 3aBMcHa gpylwTtea uamn camo HUC a.0. Hosu Cad, To
je y W3BewrTajy nocebHo HarnaweHo. Tepmuuu: ,HUC a.n. Hosu Cag” wm
LAPYLWTBO” 03HaYyaBajy MaTMyHO ApywTteo HMAC a.0. Hosu Cad, [OK ce TEPMUHM
,HWC” n ,HUC I'pyna” ogHoce Ha HUC a.0. Hosu Cad ca 3aBUCHUM ApYLUITBUMA.

KBapTanHu n3sewTaj 3a Tpehn kBapTan 2018. roanHe je cauymMrbeH Ha CPNCKOM,
€HI/IECKOM U PYCKOM je3uKy. Y ciyyajy bMno KakBux oacTynarba, MeposaBHa je
BEp3Mja Ha CPNCKOM je3UnKy.

KBapTanHu usBewTaj 3a Tpehu kBaptan 2018. roguHe je AocTynaH u y
eNleKTPOoHCKOoj dopmMmn Ha KopnopaTuBHOM cajTy. CBe fofatHe nHbopmMaumje o
HUC I'pynu mory ce Hahu Ha KOPNOPATUBHOM CajTy WWW.Nis.eu.



http://www.nis.eu/
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YBog

HUC rpyna je n TOKOM NpBUX AEeBET MecelM HacTaBuaa ga yHanpehyje duHaHCUjcKe M onepaTuBHe
rokKasaTe/be M UCTOBPEMEHO yNaxKe 3HauajHa CpeicTaBa y CTpaTeLLKe NpojeKTe Ha Kojuma he ce TemesbuUTu
Aasby passoj HUAC-a. Y oBom mM3BeLWTajHOM Mepuoay oCcTBapeHu cy 60/bM PUHAHCU]CKM pe3yaTaTu Hero y
ncTom pasgobsby NpeTxogHe roAmHe, na Tako HeTo Jo06uT u3Hock 21,7 Muanjapay AvMHapa wWTo je 3a 8
O/ACTO BULLE Hero npeTxoaHe roanHe. Takohe, nokasatesb EBITDA je 42 munnjapae AnHapa wTo je 23 oacto
60/bM pe3ynTaT Hero y UCTOM nepuogy npetxoaHe roguHe. OBM pesyaTaTtu cy, C jeaHe CTpaHe, OCTBapeHM
nog, yTuuajem cnosbHux daktopa, npe ceera 36or pacTta LeHa HadTe Ha CBETCKOM TPRXKULWTY (MpoceyHa LeHa
HadTe Tmna Urals y oBom u3BewTajHom nepuoay je 70,7 nonapa 3a 6apen wto je 39 oACTO BULLE HErOo Y
UCTOM nepuoay npowne roanHe). Ca gpyre cTpaHe, Ha nobosbluarbe GUHaHCKjckux pesyntata HUC rpyne
yTMLAAN Cy pacT NpomeTa, Kao u nosehare eprKacHOCTM nocnoBakba Ha Kome he HUC u y HapegHom
nepuoay WMHCUCTMPATM Ha CBMM HMBOMMA M Yy CBUM CErmMeHTMMa nocsioBakba. Mepe 3a nosehane
onepatnuBHe epUKACHOCTU Aane cy 3a AeBeT meceum Tekyhe roguHe edekaT og 3,7 Muanjapae AvHapa Ha
nokasartesb EBITDA.

3a HUC rpyny cy nocebHO BarkHa ynararba y pPasBojHE MPOjeKTe MNa je TaKo 3a KanuTasiHe UHBeCTUUMje Y
npsux geset meceum 2018. roguHe n3agojeHo 27,3 Muanjapae AnHapa, WTo je 64 npoueHTa Behu M3HOC
0, Cyme KoOja je U3aBOjeHa 3a MHBEeCTULMje y UCTOM nepuoay npeTxoaHe roauHe. Hajsuwe cpeacrasa je
Y/IOXKEHO y 06NacT UCTPaKkMBatkba M MPOM3BOAHE HadTe U raca, 10K je 04 NojeAMHAYHMX NPojeKaTa akLueHaT
610 Ha peanumsaumju U3rpasre NocTpojeta 3a AyOoKy npepaay ca TEXHOOMMjOM OZJ/103KEHOT KOKCOBakba.
Byayhu na je pey o KanuMTanHOM MpPojeKTy Apyre ¢ase moaepHusaumje PaduHepuje HadpTe y MaHuyeBy
jaBHOCT je AeTa/bHO yrno3HaTa ca OBMM MPOjeKTOM Kpo3 noceTy Bogaehunx gomahux meguja rpagmuavuty y
PaduHepuju. Takohe je HacTaB/beHO ca AurnTanmsaumjom nocnosarba HUC y ceum bMsHMUC npaBuuma, a
peanusaumja oBor um/ba buhe jegaH og npuopuTeTa U y HapeaHUM roamHama Kako 6u HUC ycnewHo
OAroBOPMO HAa M3a30Be YeTBpTe MHAYCTPUjCKE peanusauumje M CBOjUM noTpowavymma omoryhmo wTto
KBaNUTETHUje ycayre U cepeuce, y3 nosehare eprMKacHOCTM NOCNOBabA.

BakHo je uctahu ga cy uctospemeHo nopacse obasese HUC rpyne no ocHOBY jaBHUX NpMXo4a U Aa OHe
usHoce 142,26 munuvjapae AnHapa wto je 16 oacTo BMLe Hero npeTxoaHe roamHe. Takohe, HUC a.4. Hosu
Cag je wecTy roaMHy 3apefioM HaCcTaBMO Ca NPAKCOM UcniaTe AUBUAEHAMN aKLMOHApPUMa Y BUCUHM of, 25
OACTO Of Mpolwiorogviitbe HeTo A06uTM LpywTBa, Na je y Te cBpxe akumoHapuma ucnnaheHo 6,95
MUINjapan AMHapa.

Kaga je pey o onepatmBHMM NokasaTe/bMMa NOHOBO je 3abenexkeH pacT y obnactu npepase v npomeTa.
YKynaH obum npepasie HadpTe U Nonynpomnssoaa nsHocu 2.769 xusbasia ToHa, WTO je 6% BuLle y 0AHOCY Ha
npsux geset meceuy 2017. roguHe. McToBpeMeHo je 3abenerkeH 1 pacT npomeTa HapTHUX AepuBaTa Koju
n3HocK 2.741 xusbaga ToHa (6e3 MHTepHor npomeTa), og4HOCcHO 10 0ACTO BULLIE HErO NpoLU/ie roamnHe. BasxkHo
je uctahu ga je y osom nssewtajHom nepmoay n3so3 HMC-a nopacTtao 3a yak 20 04CTO, AOK cy 3abenexkeHu
60/b1 pe3ynTaTv Uy obnactv Benenpogaje u manonpogaje y Cpbuju. Npomnssoarba HadTe U raca U3Hocuaa
je 999 xu/baga ycnoBHUX TOHA.

Y HacTtaBky rogmHe HUC he 1 Hagasbe octaTi nocseheH peanmsaumjn KanuTaaHUX npojekaTta, nobosbluakby
OUHAHCHKjCKMX U onepaTUBHUX pesynTaTa, nosehary onepaTMBHe ePUKACHOCTM U AUTUTANU3aALM)MU
nocnoBakba, Kako 61 y cknagy ca CtpaTtervjom passoja 2025. HacTaBMO A3 Y M3a30BHUM MaKPOEKOHOMCKUM
yC/IOBMMa CTBapa A04aTHe BPeAHOCTU 3a CBOje aKLUMOHApe, 3anoc/ieHe 1 3ajeaHuLy Y Kojoj nocayje.
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M3BemiTaj o mocaoBawy

BaxHu jorabaju

Janyap — centembap

MoueTa je peanunsaumja npojekta 3D cenamuke y PymyHuju, bnok EX-3
M3byweHe cy 42 paspagHe M 7 WUCTPaKHUX OyWOTUHA
Cpbuiju (nywTteHo je y paa 39 paspagHux U 8 UCTPaXKHUX ByLIOTUHA) Y
npsux 9M. Y Tpehem KBapTany u3byweHo je 14 paspagHux u 1
MCTparkHa bywoTnHa y Cpbuju.

Moueno je bywere ABe UCTPaXKHe bylwoTuHe y PymyHuju (Beba Veche
Sud-1000 u Teremia-1001)

Mpojektom , TpaHchopmaumja“ y BaoKky UcTparknearbe M NponsBoAHba
je dopmupaH MoroH EHepreTmka

OaHa 31. aBrycta ogpaHo je TaKMUYere 3a Hajbosber TexHosora y
2018. roguHu y bnoky ,WcTparknsaree U Npon3BoaHa“

Kpos nporpam EHepruja 3Harba 22 ctygeHta @TH ,,Muxajno Mynuu” ns
3peraHnHa Cy Ca HEKOJIMKO CTyAeHaTa MpPecTUXHUX dakynteta 3a
HadTy 1 rac y Pycuju 3aBpwunam netkoy npakcy

3aBpLueH je npojekat 3D cenmsmuke , Jy>kHu baHat 2“

3anoyert je HoBM npojeKkaT 31 censamuke Y Cpbuju , Typnja IV*
3aBpweHn pagoBu Ha umarpagawu 3 CCIr ,BbarpgaH”, ,Cybotuua“ u

,J1asapesau”

M3BpLUEH je peMOHT NOCTPOjeHba 3a NPOU3BOAHY BUTYMEHA
MywTeH je y pag HOBM KOMMpecop 3a ejeKTopcku rac GB-2202.
TecTupaHa je npepaaa Hose HadTe ,lran Heavy”

Y oKBMpYy npojekTa ,,[yboKa npepasa” 3aBpLIEHO je NpojeKToBakE
90% 3D mopena 3a pagHM nakeT 2. 3aBplieHa je OeToHcKa
KOHCTPYKLMja 32 PeaKTOp 3a KOKCOBarbe U NOAUTHYTA je CTPYKTYpa
peaKkTopa y OKBMpY npojekta ,Jlyboka npepaga“. MoHTUpaH je
rNaBHM KOMNpPecop 1 n3rpaheHn cy 6eToHCKM TeMesbu 3a CUIoCe 33
KOKC

M3paheH je nnaH gurutanHe TpaHchopmaumje bnoka ,Mpepaga“y
oKBuMpy npojekta OMC-a:

M3BpLIeH je peMoHT nocTpojersa Knayc (C-2450)

M3BpweHa je npumonpegaja noroHa Merox (C-2550) Ha
PEKOHCTPYKLUMjY Yy CKIONY paaoBa Ha npojekTy [lyboka Mpepaaa
MaKcumanaH mecevyHn obum npepase 1 fopaae y centembpy (374
XW/b.TOHA) y nocnearux 10 rogmHa

Y aBrycTy meceLy pekopaHa Npou3BoAHa 1 oTnpema butymeHa (51
XW/baga ToHa)

3aBplietak Tekyher pemoHTa nocTtpojerba BucbpekuHr (C-200) u
OenapaduHusaunja gusena (C-2400)

3aBplweHn Ccy pagoBM HA XOPU3OHTANHO] W BEPTUKANHO]
caobpahajHoj curHanmsaunju ucnpeg PHIM

YcnocTtas/bakbe TEXHONOLWKUX YCaoBa npuk/byyversa TETO MNaHyeso
Ha noctojehe nnHKUje yHyTap PHIM

Tokom centembpa, 3aBplleH je MOCTynak mnpowupera obuma
cepTuduKalmje 3a HOBM TUN BUTymeHa 3a nytese ,EB 35/50“ Koju
HWC xenu ga nnacmpa Ha €BPONCKO TPXKULITE
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e 3aBpuleH je pebpeamHr 2 6eH3MHCKe cTaHuue: ,12 debpyap”
(HNC 6peHa) un ,Bojsoge Muwwmha”“ (GAZPROM 6peHa). CtaHuua
3a cHabgeBake ropuBom ,barpgaH” je HakoH pebpeanHra
nywrteHa y pag 14. mapta 2018. roamHe, 3aBplleHa je
peKkoHcTpyKumja CCI ,Cyb6otnua 1“ u ,,/lasapesau, rpaa”

e Pa3Boj nporpama nojanHoctu ,Ca Hama Ha nyTy“ n ysohere HoBe
nnatHe ¢yHKuMje kaptmue ,,Ca Hama Ha nyTy“.

e VYrpaarba cucTeMa 3a aguTMBMpPakbe Ha BO3MAMMA WM MOYeTak

cHabaesara 1 npoaaje OMNTU ropusa Ha CCI Facnpom.

e YBeaeHo je 23 HOBUX NPOM3BOAA CONCTBEHE TPrOBUHCKE Mapke G-
Drive

e CnpoBohere pebpeHauHra 6peHga ,Jazak” u yBoherbe HoBe
ambanaxe 04 0,5 11 1,5 n.

e [lpowmnpere akKTMBHOCTU «reseling»-a y KaHany npogaje ABuo
ropusa

e Ha Hawum CCI y Cpbuju u pervoHy je 3a 9 meceum 2018.r.
cnpoBedeHo Npeko 146 mapKeTUHLLKKUX aKuuja

e VY EHepraHu MNaH4YeBO MHCTaIMpPaH CUCTEM 33 peryaaumjy npoToKa
Ma3yTa, Kojom je omoryheHa 3HayajHa ylTeaa eHepreHaTa

e HactaB/beHo je obenexasarbe 10. roguwmbuue nporpama
,3ajeaHnumn 3ajeaHo”, a jybunej osor nporpama Tokom Tpeher
KBapTana npocnasbeH je y Hosom Capy, Huwy, KukuHgm,
Kutnwty u HoBom beuejy

Y oKBMpy nporpama ,3ajeaHuumn 3ajeaHo” HUC je y capafrbu ca CTOHOTEHUCKMM Knybom ,,Hosu Cag” u
ynpaBomM rpaja NoAprKao MNpojekaT MnocTaB/baktba OETOHCKUX CTO/I0BA 33 CTOHM TeHWC Ha 10 jaBHUX
nospwmnHa y Hosom Caay

Y eTHo ceny MehaBHUK ogp:kaH je wectn PectmBan pycke mysuke ,bosblioj”, 3ajegHUUKM npojeKkat
peruncepa Emmpa Kyctypuue n komnaHuje ,,facnpom redT”, BehmHcKor akymoHapa HUC-a

HWUC je wecTy rogmMHy 3apefom MCNAATMO AUMBUAEHAY CBOjMM aKUMOHApMMaA, a Y Te CBPXe YKYMHO je
n34B0jeHo 6,95 muavjapau gMHapa, 0o4HOCHO 25% npoLuioroanlltbe HeTo 4obutu [pywTea

l'pan beorpag n HUC cy y okBMpy nporpama ,,3ajeaAHnum 3ajeaHo” notnucanm Cnopasym o capagy Kojum
he O6UTM HacTaB/beHa 3ajeHUYKA peanunsalumja KanuTaJHUX MpPOjeKaTa Koju ponpuHoce nobosbluakby
KBanuTeTa *KmBoTa beorpahaHa. Cnopasym cy notnucanu Kupun Tjypaeres, reHepanHu gupektop HAC-a n
3opaH Pagojuunh, rpagoHadyenHuk beorpaga
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e Y oKBUpY npojekTta ,,CBM cMo jeaaH TUM®, KomnaHuja HUAC Harpaamna je cBoje NnoTpollaye KapTUHT TPKOM ca
OdywaHom bopkosuhem y Beorpaay

e Y PaduHepnju HadTte [MaHYEBO yCMeLHO je OKOHYaHa MOHTaXKa
BaHrabapuTHe onpeme y OKBMpPY peanunsaumje NpojekTa usrpage
noctpojerba 3a AybOKy npepagy ca TEXHONOTMMjOM OAJI0MKEHOT
KOKCOBakba. Tm noBogom [lenapTmaH 3a eKcTepHe KOMyHMKaunje
OpraHun3oBao je nocety Bogehux gomahux meguja rpaguavwTty y
PaduHepuju

e TexHWyka wkKona ,23. maj“ y MaHueBy pobuna je moaepHy
eKonowKy nabopatopujy umje je ypehewe u onpemare HUC
noAp»Kao y OKBMPY nporpama ,,3ajegHuum 3ajegHo”

e HNC je y okBupy nporpama ,3ajegHuuM 3ajeaHo” nopgp:kao
PEKOHCTPYKUMjy 0b6aaHUWTa Yy KMKMHAN

e Y beorpaay je y3 nogpuwky HAC-a noyeo 57. OKTobapcKu canoH

e HUC je y3 noapwKy Kowapkawkor caBesa Cpbuje opraHM3oBao
MUHK 6acKeT TYpHUP Ha naaToy ucnpea ML, Beorpag,

o HNC n MuHKUCTApCTBO NpPOCBETE, HayKe M TEXHOJIOWKOr pa3Boja
Peny6anke Cpbuje notnucanun cy MemopaHaym O capagtb, Kojum
je npeauheHo 3ajegHUYKO pgenoBarkbe y 0061acTUM HayKke U
obpasoBarba

e [peactasHmunm HWUC-a ypyumnm cy poHaumjy WHcTuTyTy 33
34paBCTBEHY 3aWITUTY Aeue n omnaguHe BojsogmHe y Hosom Cagy
3a HabaBKy HOBe MeAMLMHCKE onpeme

e YV uctpaxkusaky ,HajnoxesbHuju nocnopasay, 2018“ Kkoje je
cnposeo noptan Poslovi.infostud.com, HXC je npornawieH 3a jeaHor
0/, HajnoXKesbHUjux nocnogasaua y Cpouju

e ,CbepbaHKk Cpbuja“ n HUC HarpaheHn cy npusHarbem ,,Banking Technology Award — Most Innovative Card
Product 2018” 3a nnaTtHy KapTuuy ,,Ca Hama Ha nyTy”

o HUC je nobUTHUK NpecTUKHe Harpage ,KanetaH Muwa AHactacujeBmh” Kao Hajbos/ba KomnaHuja y Cpbuju

e HUC je HacTaBMO Aa yHanpehyje KBaMTET KMBOTA Y JIOKaHUM 3ajeaHuL,aMa y Cpbuju 1 rpas 3perbaHuH je
[o6vo moaepaH LieHTap 3a TpeHUHT oabojKala, a Yayak gedje urpanvwte U TepeTaHy Ha OTBOPEHOM

e Y Huuwy je otBopeHa GAZPROM 6eH3MHCKa CTaHMUa, ABajgeceTa y Cpbuju Koja npunaga Tom Npemujym-
6peHay manonpoaajHux objekata

o CKynNwWTWHA aKumMoHapa HAC a.0. Hosu Cad Ha X pefoBHOj ceAHUUM AOHEeNa OANyKy O pacnoaeny obutn 3a
2017. roguHy, Ucnaatv guBuaeHau 1 yTephurBarby YKynHOT n3Hoca HepacnopeheHe 4obuTtn [pyLwiTea.

e HUC je ppyry roguHy 3apefom [obuo npusHakbe 3a Hajbos/buM KOpNopaTuBHWM OpeHn, y KaTeropwmjum
,MponssogHa fobpa 1 NocnoBHe ycayre” Ha cBeYaHoj Aoaenn Harpaga ,,Hajbosbe us Cpbuje”. Y3 1o, HUC-y
je Ha cBevaHoj moaenu Harpaga Corporate Superbrands Srbija 2017/2018 ypy4eHo npusHatbe nobeaHuK
“6poj 1” y kateropuju ,,EHepruja“

e Y3 noapwky HUC-a peHoBuMpaHa je OncepBaTopuja Ha lMeTpoBapagmHckoj Tephasu y Hosom Caay.
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HHUC 'pyna

HWC lpyna je jeaaH o4 Hajsehnx BEPTUKANHO MHTEIPUCAHUX EHEPreTCKUX cucTemMa y JyronctoyHoj Esponu.
OcHoBHe genatHoctM HUC Ipyne cy: UcTpaxkuBakbe, NpoM3BoaHa M npepasa HadTe U NPUPOAHOr raca,
NPOMeT LUMPOKOT acopTMMaHa HadTHUX M racHUX AepuBaTa, Kao M peanusauumja npojekarta y obnactu
neTpoxemuje n eHepreTuke.

OCHOBHM NPOM3BOAHM KanauuMTeTn Hanase ce y Penybauum Cpbujun, ok Npyna nocayje y HEKOAMKO 3eMa/ba
WMpom ceeTal 1 aHraxkyje mehyHapoaHM TUM CTPYyYHbaKa.

Unb HUC-a je na 6yae Hajsehu 6p3opactyhu eHepreTcku cuctem y BankaHCKOM pernoHy u npumep
Apyruma no edMKacHOCTM NOCA0Bakba M AMHaMULM OAPMKMUBOT Pa3Boja.

JenaTHoCcTH

MocnoBHe akTMBHOCTU HUC pyne opraHM3oBaHe cy Y OKBUMpPY MaTuyHor apywTtea HAC a.0. Hosu Cad, Kpo3
net 610KkoBa? 1 geseT ¢yHKUMja (Koje npyKajy MNOApPLIKY OCHOBHMM AenaTHoOcTMMa). Bnokosu cy:
LJMcTpaxunsarbe 1 npounssoarba“, ,Cepsucn”, ,Mpepaga”, ,Mpomet” u ,EHepretuka” 3.

AKTMBHOCTM bBnoka ,UcTpaxkmBarbe W NpPOU3BOAHA" 00yxBaTajy UCTPaXKMBakbe, MNPOU3BOALY,
MHOPACTPYKTYPY 1 ONepaLmMoHy NOAPLLKY MPOU3BOAHM, YIIPaB/batbe pesepBama HadTe 1 raca, ynpasibakbe
pa3spasom NeKuTa HadTe 1 raca, Be/IMKe NpojeKTe y 061acT UCTPAXKMBatba U MPOU3BOAHE.

BehunHa HNC-oBux HadTHUX HanasuwTa Hanasm ce Ha Teputopuju Cpbuje, AoK y BocHM 1 XepuerosuHu,
Mahapckoj u PymyHuju HUC mnssoam ucTpaxkHe pagose. Hajctapuja MHocTpaHa KoHuecunja HUC-a je y
AHronu, rae je ekcnnoatauyuja HadTte 3anoyeta jow 1985. rogmHe.

Y okBupy oBor bnaoka nocnyje 1 NoroH 3a npunpemy NPUMPOAHOr raca, npomnssoamwy THIM-a 1 ras3onmHa u
yKnamwarbe CO; y Enemunpy, umjn je npojektoBaHun kanaumteT 65.000 ToHa THI-a 1 razonuHa roguwree. Y
OKBMPY OBOr MOroHa paau M AMUHCKO NOCTpojere 3a npeuniwhaBarbe NPUPOAHOr raca, y Kome ce
npumerbyje HiPACT TexHonoruja. MNoctpojerbe y Enemumpy je npso HiPACT nocTtpojerbe y EBponu, a HaumH
npepagje raca je Takas fia y NOTNYHOCTU CNpevyaBa emucuje yribeH-amoKkenaa y atmocdepy.

Hay4yHO-TEXHMYKY MOAPLUKY OCHOBHOj AenaTHocTM bnoka npy»ka 3asucHo gpywTtso ,HTL, HUC HadTtarac
4.0.0. Hosu Cag”, Koje UCTOBpeEMEHO NpeAcTaB/ba LLeHTap 3a pa3Boj U MHoBauuje yntasor HUC-a.

Bbnok ,,CepBucu” npy:xa cepsucHe ycayre y ob61actm UcTpaxuBatba M NpomsBoate HadTe M raca nytem
reoPpuUsnYKNX UCNUTMBAHA, U3PaLe, ONPeEMakba U PEMOHTa BYLIOTUHA, Kao M cnpoBohera crneumjanHmx
onepaumja U mepera Ha bywoTnHama. MNopen Tora, Npya M ycayre ogp:Kasarba CPeacTaBa 3a pas U
u3rpaare M oapxasarba HapTHO-racHUX cucTema M objekata. Takohe, bnok ,CepBucn® npyxa ycayre
npeBo3a TEpPeTAa M aHraXK0Baka pPagHMX MallMHA U yCayre npeBo3a NyTHUKA U M3HajM/buBama Bosmna. HUC
nocepayje COncTBeEHe CEPBUCHE KanauuTeTe, Koju Y NOTNyHOCTU 3a40B0O/baBajy noTpebe Mpyne u npyajy
ycnyre Tpehum anumma. HUC obaBsba cepBUCHE AenaTHOCTM MPEKO 3aBMCHUX ApywTtasBa Hagmazac —
HagmHu cepsucu 0.0.0. Hosu Cad, Hagpmazac — TexHu4yKku cepsucu 0.0.0. 3perbaHUH v Hagpmaeac —
TpaHcrnopm 0.0.0. Hosu Cad. bnok ,,CepBucn je M3BpLIMO eKCnaH3unjy NOC/I0Bakba Ha MHOCTPaHa TPKULITA:
Ha TepuTopujy bocHe 1 XepuerosuHe, PymyHunje n Pycuje.

! Mornegatn 3emsbe nocnosarba Ha cTp. 6p 9 MocnosHy cTpykTypy HUC Mpyne Ha ctpanu 6p.10

2 Bnok EHepreTuKka, peopraHMsaumjom v Kpemparbem Hose [uBM3uWje, npecraje ga nocToju, octaje camo [upekumja EHepretuka Koja je
noapeheHa Ansunsnju, AOK ce ocTanun Aenosu aeLeHTpanusyjy y bnok Uctpaxkmsake n nponssoatrba, baok Npepaay, baok Npomet

3 Bnok EHepreTuKa, peopraHM3aumjom v Kpemparbem Hose [uBu3uje, npecraje Aa nocToju, octaje camo [upekumja EHepretuka Koja je
noapeheHa Ansunsnju, AOK ce ocTanun Aenosu aeLeHTpanusyjy y bnok Uctpaxkmnsare n nponssoatba, baok Npepaay, baok Npomet




HUC pyna

Bbnok ,Mpepaga“ ce 6asu npepagom cupose HadTe M APYrUX CUMPOBMHA U MPOU3BOAHOM HADTHUX
aepvsata. [pon3BoguM LWMPOK crnekTap HadTHUX AepuBaTa: 04, MOTOPHUX U EHEepreTCKUX ropmea Ao
CUPOBMHA 33 NETPOXEMM]CKY UHAYCTPUjY U OCTanux HadTHUX NpomsBoaa. MpepahmBaukm komnnekc bnoka
,Mpepaga” obyxsata npoussBogHuM noroH y [laHyeBy * . MaKcMManHM MpPOjEKTOBaHM Kanmauuter
paduHepUjcKnX nocTpojera y MaHuyeBy n3HocK 4,8 MUANOHA TOHa roguikbe. HaKoH 3aBpLUeTKa usrpaare
nocTpojerba 3a 61arM XMAPOKPEKUHT 1 xuapoobpaay (MHC/DHT) 2012. roamMHe, MOTOPHO TOPUBO Koje
npoussoan HUC oprosapa 3axTeBMMa €BPOMNCKMX CTaHAapAa KBanauTeTa. Y PaduHepunjmn HadTe MaHueBO y
TOKY je u3rpaarba noctpojera 3a AyboKy npepaay ca TEXHO/IOMMjoOM OA4J/10’KEHOT KOKCOBaHba, KanuTasHe
MHBECTUUMje apyre dase moaepHuMsauumje, HakKoH umje he peanusaumje naHyeBayka PaduHepwuja
npoussoanT Behe Ko/MIMUMHE CBET/IMX AepuBaTa, Kao M HOBM MPOM3BOA — KOKC, KOjU Ce caja yBO3u y
Cpbujy.

Bnok ,MpomeTt” obyxBata CroO/bHY M YHYTPallkby TProBMHY, TPrOBUHY Ha BEJIMKO, TPFOBMHY Ha Maso
HapTHMM OepuBaTMMa M AOMNYHCKMM acopTMmaHom. Kao nocebHe nocnosHe npasue HUC passuja
cHabaeBarbe aBMO-TOPMBOM, CHabaeBarbe NJIOBHUX 06jeKaTa ropMBOM, MPOMET MasmBa U BUTyMeHa.

HWC nma Hajsehy manonpogajHy mpexy y Cpbuju, a heroBe 6eH3NHCKe CTaHULEe aKTUBHE CY U Y 3eM/baMa
pernoHa — bocHu 1 XepuerosmnHu, byrapckoj n Pymynuju. Y Cpbuju ny pernoHy HUC ynpassba mpexom og,
npeko 400 manonpogajHnx objekaTa, a Ha TPMKULUTY HAcTyna ca ABa bpeHaa: MacoBHUM bpeHaom HUC
Mempon n npemujym-6peHagom GAZPROM.

CBe BpCTe ropvBa npoaase CTPory 1 pefoBHy 1abopaTopujcky KOHTPOY M 0AroBapajy 3axTeBrma gomahmx
n mehyHapogHUX cTaHgapgda. Yeohere HajcaBpeMeHuWjux TexHosorja omoryhuno je noseharse
edUKaCHOCT paga mpeske.

Bbnok ,EHepretTuka“ ce 6aBMo NpoM3BOAHOM €/1EKTPUYHE U TOMIOTHE EHEPruje 13 KOHBEHLUMOHANIHUX U
06HOB/BUBMX M3BOPA, MPOM3BOLHOM U NPOAAJOM KOMMPUMOBAHOT MPUPOAHOT raca, NPoAajom NpupogHor
raca, TPrOBUHOM €/IeKTPUYHOM EHEpPrnjom, pasBojemMm U yBoherem CTpaTelKM BaxKHUX E€HEepreTcKux
npojekaTa, pa3Bojem U UMNJIEMEHTALLMjOM NpojeKaTa 3a noBehare eHepreTcke edpUKacHOCTH.

MNpojektom ,, TpaHchopmaumja“, nocTpojerba bnoka ,,EHepreTMka” Koja cy npousBoanaa enekTpuyHy u
TOM/IOTHY €HEepPrujy, Kao n KomnpumosaHu rac, og 01.07.2018.r. npewna cy y gpyre baokose a nocnosu
npozaje KOMNPMMOBAHOT NPUPOAHOT raca U MPUPOAHOT raca, TPrOBMHA €/1eKTPUYHOM EHEPrMjoM, Pa3Boj 1
yBohere cTpaTelKU BaXKHUX eHEePreTCKUX NpojeKaTa, pa3Boj M MMNJIeMeHTaUMja NpojekaTa 3a nosehakre
eHepreTcke ePpUKACHOCTU HAcTaB/bajy Aa ce page Yy AupeKkunjn 3a eHepreTMKy Koja Nocayje y OKBUpY
avsusuje JayHcTpum. Y HagnexxHoctn [upekunje 3a eHepreTuky je capagmwa ca TE-TO lNaH4yeBo 4.0.0.
MaHueBo® 3a npojekaT TE-TO MaH4eBO Yuja je peannsaumja y TOKy.

Ha HadTHMM 1 racHum nosbuma HUC-a, Ha ocam noKaumja NywTeHe Cy y paj mane enektTpaHe, unja je
YKyMHa MHcTanmcaHa cHara 13,8 MWe®. [leo manux enekrpaHa npovsBoam U TONAOTHY eHeprujy 3a notpebe
npoLecHUX nocTpojera. NMponsseseHa enekTpuyHa eHepruja ce Hajgehum aenom npoaaje Ha TPXKULLTY.
Mopepn mannx enektpaHa, HUC nponssoan enekTpuyHy n TONAOTHY eHeprujy u y EHepranu MaHueso, ca
cHarom reHepatopa 10,7 MWe. TonnoTHa n enekTpuyHa eHeprinja n3 EHepraHe ce y uenoctn naacmpa
PaduHepuju MaHyeso.

4 ,PaduHepuja HadpTe y HoBom Cagy” je KOH3epBMpPaHa U HeH NPOjeKTOBaHM KanauuTeT of, 2,5 MUIMOHA TOHA roAULLHEe TPEHYTHO Huje y
ynotpebu. Og/nykom reHepanHor avpektopa og 1. mapta 2016. roguHe oBaj objekaT npeaaT je Ha ynpas/batbe U OATOBOPHOCT 610Ky
,Mpomet”.

5Y komnaHuju TE-TO MaHyeBo 4.0.0. NaHyeBo HUC nma yyewhe og 49%, npeko komnaHwuje Serbskaya Generaciya a.0.0. Hosu Caga,

6 MaKcrmanHa cHara CBux Maamx enekTpaHa usHocu 14,5 MWe.
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MoApLwKy OCHOBHMM NOC/I0BHUM aKTUBHOCTMMA NpPYKa AeBeT GyHKUMja yHyTap maTuyHor JpywTea — HUC
0.0. Hosu Caod. Op, Tux GyHKUMja nogpLlike neT je AeMMUYHO AeLeHTPaAN30BaHO U MMa QYHKLMOHANHO
noapeheHe aenose y oksupy bnokoBa’, 0K cy ocTane dyHKuUMje LeHTpanm3osaHe®. JenaH on 3ameHuKa

reHepasiHor AMPEKTOpa 3a4yKeH je 3a NeTpoxemMujcke nocsiose.

3eMJbe MMOCJ0Baba

Pa3Boj nocnoBama Ha TPXKULWITY pernoHa jefaH je of crpaTtewkux ymmwesa HUC-a. HUC je 2011. rogmnHe
noyeo Aa LWMPKU CBOje NOCNOBakbe y cycegHe 3emsbe. PermoHanHa eKkcnaH3mja ce oaBuja y ABa OCHOBHa
npaBLa — Ha MOJby UCTPaXKMBarba U NpousBoare HadTe U raca (y bocHu n XepuerosuHu, MahapcKkoj u
PymMyHMjK1) 1 Kpo3 pa3Boj manonpogajHe mpeske (y byrapckoj, bocHu 1 XepuerosnHu u PymyHuju). Mopes,
Tora, H/AC je akTMBaH M Ha MOJby TProBUHE ENEeKTPUUYHOM eHeprujom rae je, nopen TpxuwTa Cpbuje,
NMPUCYTaH U Ha TPXKUWTUMA BocHe n XepuerosuHe, PymyHuje, CnoeeHuje n Mahapcke.

v
i

@ VicTpaKHMBakhe i
M POM3BOMELA Mabapcka %
B CepBHCH °
B Tpepaga
@ Tlpomer
A EHepreTHka ¥ BocHa m Byrapcka

XepueroeuHa

7 dyHKUMja 33 GUHAHCK]e, EKOHOMMKY, MIaHnparbe U padyHoBoAcTBO, DyHKLMja 3a cTpaTernjy u nHeectuumje, yHKUMja 38 maTepujanHo-
TEXHUYKY M CepBUCHY NOAPLUKY U KanuTanHe nHeectuumje, PyHKUMja 3a opraHM3aLmoHa nuTarba n ®yHKumMja 3a HSE.

8 dyHKUWMja 3a NpaBHa M KOpNopaTUBHA NUTaka, PyHKUMja 32 KOPNOPaTUBHY 3aWTMTY, OyHKLMja 33 CNO/bHe Be3e, OAHOCE Ca ApMKaBHUM
opraHuma u MNP 1 ®OyHKuMja 3a MHTEpPHY peBu3njy (PyHKuMja 3a MHTEpHY peBu3unjy noapeheHa je reHepasHOM AMPEKTOPY, AOK AuLe
OZIrOBOPHO 33 YHYTpaLlkbM HaZ30p NofAHOCK u3BellTaje Komucnjn 3a pesusujy Ogbopa avpektopa).
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[TocnoBHa ctpykTypa HUC 'pyne

CS NIS

GAZPROM NEFT

il Lo

3aBuUCHa

e

MNpepcrasHuwiTBa

e OrpaHaK TypKkmeHucTaH e O 3o0He a.an. beorpag

e OrpaHum y Cpbujn’ - HWUCEHeprosuHa A.0.0. beorpag

e Hadrarac — HapTtHU cepBucu a.o0.0. Hosu Ca
o [lpeactagHUWTBO AHrona ¢ ¢ P A A

e HadTtarac — TeXHUYKN CePBUCHU A,.0.0. 3perHbaHNH
e [lpepctaBHnWTBO byrapcka

e Hadrarac — TpaHcnopT 4.0.0. Hosn Ca
o [lpeactaBHULWITBO XpBaTCKa ¢ P pra A

e HTU HUC HadTarac a.0.0. Hosu Cag
e [lpeactaBHnWTBO bOCHa 1 XepLerosmHa

e HWC OBepcus 0.0.0. CaHKT MNeTepbypr
o [lpeactaBHUWITBO PymyHuja P sl

. e HUC MeTpon e.o.0.4. Coduja
e [lpeactasHmwTBO PycKa Pepepaumja
e HWUC Metpon c.p.n. bykypewTt

e HWC leTtpon 4.0.0. barba Jlyka
- [ —Netpon g.0.0. Capajeso

e [laHoH HadTarac K.¢.T. ByaumnewrTa
e JaapaH Hadrarac a.0.0. barba Jlyka

e HUWC-CseTtnocT A.0.0. byjaHoBay,

9 Mpema oapenbama 3akoHa o Typuamy Penybauke Cpbuje, YKOAMKO NPUBPEAHO APYLITBO He 06aB/ba YroCTUTE/bCKY AeNaTHOCT Kao
npeTesKHy [enaTHoOCT, paau obas/barba OBe AeNaTHOCTU AyXKHO je Aa 0bpasyje U y ogrosapajyhem peructpy perucrpyje orpaHak, o4HOCHO
MPOCTOpP BaH MOC/IOBHOT CeAMLITA UKW Aa Ha APYTv HauvH 0bpasyje ogrosapajyhy opraHuMsauMoHy jeAMHULY Koja ce eBuaeHTMpa y Peructpy
Typusma. M3 osor pasnora [JpyLwTBo je cBe 6EH3MHCKE CTaHULLE Ha KojuMa ce 06aB/ba YrocTUTE/bCKA AeNaTHOCT PErMCTPOBAsO Kao 3acebHe
orpaHke. Cnucak BEH3MHCKUX CTaHMLA Koje Cy PerncTpoBaHe Kao OorpaHum Hasasu ce Ha Beb6 agpecu http://ir.nis.eu/sr/korporativno-

upravae/grupa/.
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YnpaBJbambe pUsrIMa

WHTerprcaHu cucTeM yrnpasbakha pU3MLMMa

PusuK je BepoBaTaH byayhu porahaj Koju moxe Aa M3BPLUM HEraTMBaH WM MO3UTMBAH YTWULAj Ha
00CTU3arbe MOoCTaB/beHUX uus/beBa [pylwTBa Ha CBMM HMBOMMA YrpaB/bakba. YNpaB/bakbe PUSUKOM je
KOHTUHYMPAH U cucTemaTMyaH BM3HUC npolec Koju omoryhyje NOAPLUKY MPU AOHOLIEHY YNpaB/bavyKux
OAJ/1yKa Y YCN0OBUMA MU3/TIOXKEHOCTU PU3MLMMA..

MocnoBarbe [pyluTBa NOBE3aHO je Ca PasNIMUMTUM PU3MLMMa uYMja peanmsaumja MOXKe Aa AoBede A0
CYLUTMHCKMX OACTyMarba 04, NocTaB/beHMX Un/beBa. [pylTBO NpU3Haje NocTojakbe pUsMKa M HacToju aa
aKTUBHO ynpaB/ba PM3MLMMA Ha CUCTEMCKO] OcHoBW. EduKacHO ynpas/barbe pusmuuma obesbehyje
[pywTBy KOHTUHYUTET MNOC/NOBaka, a AedUHMCAHM OKBMP yrNpaB/baktba PUMLMMa NpeacTaB/ba OCHOBY 3a
[OHOLIEHE NOCN0BHMX 04/1YKa.

HUC je pedunHuncao ceoje Lu/beBe y 061aCTU ynpas/barba PU3MLMMA U YCNOCTAaBUO MHTEFPUCAHU CUCTEM
ynpas/batba pusnuuma (UMCYP). Umb ApywTtBa y obnact ynpas/barba pusnumma jecte noseharbe
ePeKTUBHOCTM N ePUKACHOCTU YNPaB/bauKMX O4J1yKa NOCPeACTBOM MaeHTUdUKaumje, aHanuse 1 npoweHe
pu3MKa Koju mx npaTe, Kao U obesbehmBarbe MakcumanHe edeKTUBHOCTUM M edUKACHOCTM Mepa 3a
ynpas/barbe PU3NLMMa Y TOKY peanmsaunje 4OHETUX OANYKa.

Linwesn [pywitea y 061acTv ynpas/bakba pU3nLMMa OCTBapyjy ce peanusauujom cnegehunx
3ajartaKa:

® yCMNoOCTaB/batbeM Ky/AType yrnpas/batba pusnumma y Jpywtey pagan 40CTM3arba 3ajeAHUYKOr
CXBaTakba OCHOBHMX NPUHLMMA U NPUCTYNa ynpaB/bakby PU3MLMMA 04, CTPaHe PYKOBOACTBA
1 3aNOCNEHUX,

o nedUHUCAEM M YCMOCTaB/batbeM CUCTEMCKOT NPUCTYNa NAEHTUDUKOBALY U NPOLLEHM
pY3KMKa KOju NOCTOje y nocnoBakby JpyLTBa, KAaKO Y LLe/IMHKN, TaKO U Y NOje AUHUM
ob1acTMma Noc/noBakba,

® noACTMLAbEeM pasmeHe MHPopMaLMja 0 pu3mLMMa U3mehy opraHM3aLMOHKX AEN0BA
LpywTBa 1 3ajeaHNYKOr gednHMCatba Mepa 3a ynpaB/bakbe pU3nLMma 1

e  [0CTaB/bakbe€M CUCTEMATUYHUX MHOPMALMjA O PU3MLIMMA OPraHMMa ynpaB/bakba

[pywTsea.

MCYP je ckyn ¢a3a, MeToA0/0WKOr OKBMPaA M WMHCTPYMEHaTa Koju Cy yCcmepeHu Ha obesbehusarbe
eduKacHOCTU U eEKTUBHOCTM NpoLLeca yrnpassbakba pusnumma y HAC-y.

11
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[llema 6usHuc npoueca UCYP y HUC-y

AHanusa

M3BewTaBame nocmaTpaHor
0 pu3Munma 6U13HUC
npoueca

MOHUTOPUHT
peanusauymje
mepa 3a
ynpas/bakbe
pusnuyma

NoeHTndumKkaumja
pu3MKa

JedunHncare
cTpaTeruja un AHanunsa un
mepa 3a npoueHa
ynpas/bakbe pu3nKa
pu3nunma

OCHOBHM MpUHLMN OBOr CUCTEMa jecTe Aa je OArOBOPHOCT 33 yrpaB/bakbe PU3ULMMA AOoAe/beHa
Pas3IMUUTUM YNPaB/baYKUM HUBOMMA Y 3aBUCHOCTM OZ, NPOLLeHEHOT HMBOA YTULAja PU3MKA Ha MOCN0BaHE
OpywTBa (bMHAHCKjCKM yTUUAj, yTUUA] Ha penyTauumjy, HSE yTMuaj u npasHu ytuuaj). OBakas npucTyn
omoryhaBa fa ce feduHULLY 30He 04r0BOPHOCTU 3a yrpaB/bakbe U Npaherbe pyr3MKa Ha CBMM ypaB/bavykmum
HMBOMMA, Kao M [a ce ocurypa npunpema ogrosapajyhux nnaHosa mepa 3a ynpas/bakbe pU3MLMMA Ha
HWUBOY OpraHn3auMoHux aenosa ogHocHo HUC-a Kao LenuHe.

Y matnyHom [pywTey dopmupaHa je Cnykba 3a MOHWUTOPWMHI CUCTEMA YMpaB/batbd PU3ULMMA, KOja

KOOPAMHUPA U KOHTUHYMPAHO Pa3BMja 0Baj BU3HWUC NpoLLec.

[ofaTHO, MHTErprcaHn CUCTEMM MeHaLIMeHTa, OpraHM3aLMoHa CTPYKTYpa, BU3HMC NpoLecK, CTaHdapam v
Apyra MHTEpHa perynatuBa, KOAEKC KOPMNOpPaTMBHOI ynpaB/batba M KOLEKC MOC/NOBHE eTUKe 3ajedHo
bopmmpajy cMCTeEM MHTEPHUX KOHTPO/IA, KOjU NPeACcTaB/ba BOAMY 33 peanusaumjy NoCNOBHUX aKTUBHOCTK

HWC—a 1 edeKTUBHO ynpas/batbe NOBE3AHUM PU3ULUMA.

Y HUC-y ce pusnum naeHtnduKyjy n npoueryjy nomohy aHaivse n3sopa nogataka (MHTEPHUX U eKCTEPHUX
6a3a, KRI-eBa), UHTepBjya, pUCK-CECUjA UTA., @ PaHIMpPajy Ce npema HMBOMMA, Yy CKAady ca Martpuuom
pu3nka, AedUHUCAHOM Ha OCHOBY CK/IOHOCTM Ka pusnuuma (K/byuHu pmsmk Opywtea, K/byyHu pusmk
Ounsusuje/bnoka/dyHKumje, pusuk  Oususuje/bnoka/®PyHKumje). [MpoueHa ce MOXKe  BPLIMTM

KBAHTUTAaTUBHOM UM KBA/ZIUTAaTUBHOM METOA0M.
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HCYP y npouecy noc/joBHOT IJIaHMPaba

K/bydyHW pu3MuLM, NOBE3aHM ca UW/bEBMMA APYLWITBA, MAEHTUOMKYjy ce Ha cBUM HuBomma y HUC-y, a
notephyje nx Oabop AMpeKTopa Kpo3 ycBajatbe GU3HMC-NaHoBa. lpoueHa puU3MKa je cacTaBHM Aeo
npoueca 6M3HUC-NNAHNPatba, @ MHPOPMaLMje O K/bYYHUM PUINLMMA: NpoLereHn GUHAHCUICKU yTULa]
pu3MKa, cTpaTervje ynpassbarba, Mepe 3a ynpas/batbe pU3nLMMa M noTpebHM dUHaAHCKjCKM pecypcu 3a
peanusaumjy mepa cactaBHU Cy Ae0 YCBOjeHUX BU3HUC-NNaHOBa.

Y cBom nocnoBaky [pyna je u3noxKeHa onepaTtUBHUM, MNOAUTUYKUM, TPKULWHUM, GUHAHCUJCKUM U

penyTaumoHUM pUsnLmuma.

OnepaTUBHU pU3ULU

onuc PUSUKA

MpojekTHU pusunum

MEPE 3A YIMNPAB/bAE PUSULIUMA

Unmw HUC Tpyne y cermeHTy
KOjuU Ce OA4HOCU Ha reosoLIKe
UCTpakHe paaose je noBehare
pecypcHe 6ase n npoussoaHe

HWUC-a. OctBapere uumba y
BE/INKOj MEepWU 3aBUCU Of,
ycrnexa reosIoWKO-UCTPAXKHUX

pafoBa, YCMEPEHUX Ha Pa3Boj
6ywoTnHCKOr GoHAa y 3emsbu
M Y UHOCTPAHCTBY.

FnaBHM pu3nk y obnactu
UCTPaXmMBarba U MPOU3BOAHE
HadTe n raca ie

HenoTBphMBatbe MNPOLEHEHMX

pesepsBs U, Kao nocneamua
Tora, HeocTBapuBatbe
naaHWpaHor pacta pecypcHe
6ase HUC-a.

Mepe Koje ce mpumerbyjy Yy Lu/by CMakberba pu3nKa cy m3soherbe
HOBUX 3D CEU3MMUYKWUX WCMUTMBAHba MNPUMEHOM HajcaBpeMeHuje
wireless TexHonorunje, ogabup KaHgMAaTa 3a UCTPaXKHO byluere Ha
OCHOBY KOMM/EKCHE WHTEpNpeTaumje CEeM3MMUYKMX nojaTaka,
eKcnepTuMsa nporpama reosIOLKO-UCTPAXKHUX pagoBa o0f CTpaHe
Hajseher akuMoHapa M 04abup HajnepcneKkTUBHUjUX By OTUHA Y3
NPUMeHy HajcaBPEMEHU]UX METOAA UCTPaXKMBakba. Y LM/bY CMatbeHa
pu3MKa nocebHa naxkka ce nocsehyje 4o6pPOj NpUNpemn npojekata
3a peanusauujy U KBAaJMTETHOM MOHUTOPWHIY Yy TOKYy M3BOhera
reosIoLKO-UCTPaXKHUX pagoBa.

Y un/by CMarberba JIMLEHLHMX PU3MKa Fe0/IOWKO-UCTPAXKHU PafoBK
ce u3BoAe Yy CKnady ca AMHaMWKOM, AedbuHucaHom [lpojekTrma
reo/IOWKNX UCTParkMBara M ogpefsbama 3akoHa O pyaapcTsy U
reo/IOWKNUM WUCTParkMBakbMma Koju, uamehy ocTasor, peryauviie u
06/1aCT UCTpaXkmMBarba M NPOM3BOAHE HadTe U raca.

TpKUIIHU pU3ULU

Onuc PUSUKA
LleHOBHM pU3UK

MEPE 3A YINPAB/bAE PUSULIUMA

HUC Tlpyna je 36or cBoje
OCHOBHE aKTUBHOCTM
n3noXxeHa pusMLMma
NpOMeHe LeHa, WU TO LeHa
cMpoBe Hadte U HapTHUX
AepuBaTta, Koje yTu4yy Ha
BPEAHOCT 3a/iMXa U Mape y
npepagu Hadpte, WTO Aasbe
yTMye Ha byayhe TokoBe
HoBLLA.

[eo oBUX pM3MKa Ce eIMMUHULLE KPO3 NpuaarohaBarba NnpoaajHux
LeHa HapTHUX AepMBaTa MpoMeHama LeHa HadbTe u aepusaTta. Ha
HUBoOYy [pyne [lacnpom Hegpm BpLIM ce MNpoLeHa notpeba 3a
Kopuwherwem ogpeheHux MHCTpymeHaTa POOHOr XeluHra 3a
3aBMCHA ApyLTBa Yy OKBUpY pyne, ykbyyyjyhu n HUC a.0. Hosu
Cao Kao 3aBUCHO APYLUTBO.

[oaaTHo, Y Lu/by CMakbeHa MOTEeHLMjaIHOr HEeraTUBHOr yTuMLaja
0BOr pU3MKa, criposoe ce ciegehe mepe:

® [oAMLWHE NAaHNPakbe, 3aCHOBAHO Ha M3Paan BULLE CLEeHapuja,
npahere naaHoBa M  6laroBpeMeHO  KOpWUroBatbe
onepaTMBHUX NAaHoOBaA HabaBKe cupoBe HadTe,

e pepoBHa 3acegartba Komwucuje HUC a.0. Hosu Cad 3a
HabaBKy/npoAdajy cupoBe HadTe paau pasmaTparba CBUX
Haj3HaYajHUjUX NUTaHa, KaKo Yy npouecy HabaBKe, TaKo U Y
npouecy npogaje cupose HadTe (Npogaja HadTe n3 AHrone —
Palanca cuposa HadTa),
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HUC pyna

e TeHAeHUMja 3aK/byyerba [AYropoyvHMX YyroBopa 3a HabaBKy
cMpoBe HadTe MO WTO MOBO/BHUMM  KOMEpLMjaIHUM
YC/IOBMMa, Ca AYy*KMM pokoBMMa nnaharba Ha 6a3m oTBOpeHOr
payvyHa, Kao 1 3aK/byderba KynonpogajHMX yroBopa, mo OCHOBY
Kojux 6u HUC a.0. Hosu Cad, y cKnagy ca 3aK/by4eHUM
mehyapKaBHUM criopasymuma, 6uo ocnoboheH obasese
nnaharba UapvHe nNpu yBO3Y, @ MO OCHOBY OCTBApEHA
npedepeHLMjanHor craTyca,

e [polMpere Kpyra Mcnopyyunaua, ycnewHa capagta ca
KomnaHujama mn3 EY, cBe Beha KOHKYPEHTHOCT Yy TEeHAEPCKOj
npoueaypu Habaske M3 yBO3a W CBE BWUA/bUBMUjU PeE3yNTaTh
rnomaka y norneay HabaBHUX LEeHa,

e npolwunpere/amsepcuburKaLmja Kopne HabTe 3a MOTEHLMjaNHY
HabaBKy M3 yBO3a, 0be3behere y3opaka OHUX TMNOBa HadTe
KOju ce Ao caga Hucy npepahmBanu y PaduHepuju HadTte
[MaHyeBoO,

® CTa/IHa HacTojarba Aa ce ONTUMMU3MPAjy MPOLLECU U TeXHa Ka
WTO 60/bUM EKOHOMCKMM edEKTUMA M MOKa3aTe/bUMa,

® oBpemMeHO crnpoBoherwe 6OeHYMapKUHI-Npoueaype paau
NCNUTMBAHbA TRXKMULLTA U KpeTakba LieHa, 0AHOCHO carneaaBakba
KOMepLUMjaIHUX KanauuTeTa Haj3Ha4yajHUjUX MNOTeHUMjanHUX
ncnopy4ymnaua cmpose HadTe, pEHOMUPAHMX KOMMNAHMja Koje
CY LOMUWHAHTHE 1 Noy34aHe y TProBMHM CUPOBOM HAadTOM.

[TouTUYKU PHU3HUK
onuc PUSUKA

Pu3unk ysoherba eKOHOMCKUX PecTPUKTUBHUX mepa EY u CAL, Facnpom wegpm pynu

MEPE 3A YIMNPAB/bAE PUSULIUMA

Kao  pesyntat  yBohema
€KOHOMCKUX PECTPUKTUBHUX
mepa EY wn CAL [lacnpom
Hegpm [pynu HacTao je p1U3uK
3a AyropoyHu passoj ycnep,
OorpaHMYeHnx moryhHocTu
[YropOYHOr 33yKMBaHba KOA,
nocnoBHWMx  6aHaka  Koje
npunazgajy H6aHKapcKnm
rpynauvjama ca cefuitem y
EY 1 CAL.

HUC pepoBHO npaTtu porahartba Ha MelhyHapoaHO] CUEHU WU
ouerbyje mocneauue no nocnosakbe KomnaHuje. Ocum Tora, y
CKNafly ca [03BO/bEHMM M3y3eLuMMa CaHKLMOHOr pexkrMma
(myropoyHo 3aaykuBarbe je moryhe MCK/bYUYMBO aKo je HaMereHO
¢durHaHcMparby yBo3a poba u ycayra us EY), nocnosarwe HUC-a ce
KOHTMHYMpaHO npuaarohasa oBoj moryhHoct Kpo3 nosehare
obuma yBo3a poba u ycayra og EY pobass/bava. Ha Taj HauwmH,
obe3behyjy ce cpeactBa 3a PpUHAHCUpare AYropoyHOr passoja
HWC-a n nopep, orpaHnyerba CAHKLUMOHOT peXuma.

®uUHaHCHUjCKHA PU3ULU
onunuc PUSUKA
BanyTHu/peBU3HU pusnum

MEPE 3A YIMNPAB/bAKE PUSULLIUMA

HUC Tpyna nocayje vy
mehyHapoaHMM OKBMpPMMA

M WU3N0XKEeHa je pPU3MKY
NpPOMeHe Kypca CTpaHuX
Ba/yTa, KOju MpoOMCTUYE U3
nocnoBakba pasAMUNTUM
BasyTama, NPBEHCTBEHO
usD 7 EUR. Pusunk
npouctnye u3  byayhux

TProBUHCKUX TpaHCE]KLI,VIja n

[eo pu3urKa Koju ce 0g4HOCK Ha YTULLAj NPOMEHE Kypca HaLMOHanHe
Basnyte npema USD HeyTpanuwe ce Kpo3 MNPUPOAHU XELIMHT
npoAajHMx LeHa HapTHUX JepuBaTa Koje ce npwunarohasajy
npomeHama Kypca. Ocum TOra, KOpUCTE Ce W WHCTPYMEHTU
ynpaB/batba PU3MLMMA Kao WTO cy ¢opBaph TpaHCaKumje Ha
OEBU3HOM  TPXWLUTY, KOje [ONpuHOCE CMarbeky edeKTa
HEeraTMBHMUX KYPCHMX pasavMka Yy CcuTyaumju genpecujaumje
HaunoHanHe BanyTe npema USD nan EUR. Y octane mepe cnagajy u
YypaBHOTEXKaBarbe AEBU3HOr NoabdbuiaHca y CMUCAY yjeHavyaBaka
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Ba/yTa HanjaTte W3BO3a ca BajdyTama [AeBusHUX obasesa,
ynpaB/batbe BaslyTHOM CTPYKTYPOM KpeauTHOr noptdounja 1 ca.

npU3HaTUX
obaBesa.

cpeacrtaBa n

KamatHu pusuum

HUC Tpyna je w3noxeHa
PU3MKY MpPOMeEHe KamaTHe

HUC a.0. Hosu Cad ce 3apyyje Koz NOCAOBHMX 6aHaka no
NMPOMEH/bUBUM UAN GUKCHUM KaMaTHUM CTOMama Y 3aBUCHOCTU Of,

cTone — W ca acnekta npojekuuja npoMeHa 6asHUX KaMaTHUX CTOMA Ha TPMKMULUTY HOBLLA.
3a4y)KMBarba Kog 6aHaka, U [nacMparbe HOBYAHUX CpeactaBa Yy BUAY MHTEPKOMMAHWMjCKUX
Ca acneKkTa nnacuMpakba KpeauTa/3ajmoBa gammx  Tpehum  AvupMma  BpwM  ce Mo
cpeacraBa. NPOMEH/bUBUM UAM  GUKCHMM KamaTHMM CTOMama,foK ce

naacMparbe HOBYAHMX CPeacTaBa y BMAY OPOYEHUX UAM O 8ucma
[enosnta BpWM MO OGUKCHUM KamaTHMm ctonama. Mnacuparbe
HOBYaHWX CpeacTaBa y BuAy Aenos3uTa BpLWM Ce Yy CKaagy ca
METOA0/I0TMjOM KPeauTHUX IMMUTa NOCI0BHUX BaHaKa (cpeacTsa
ce No peuunpoumTeTy NAacMpajy CaMo Kog K/bYYHUX MOCAOBHUX
6aHaka Ko Kojux ce HUC a.0. Hoeu Cad 3apyrKyje No OCHOBY
KpeauTa, OL4HOCHO KpPeauTHWUX/LOKYMEHTapHUX /IMHKWjA). Y Tom
CMUCNY, MNPUXOA, W HOBYAHW TOKOBWM MO OCHOBY OaHKapPCKUX
OEeno3nTa yrnaBHOM He 3aBMCe 0f, NpomeHa 6asHMX KamaTHUX
cTona, AOK je y C/Ayyajy mnacMaHa y Buay AaTux KpeawuTta/3ajmoBsa
M3/10XKEHOCT PU3UKY NpomeHe 6asHMx KamaTHux ctona (EURIBOR,
LIBOR v cn.) Beha.

DUuHaHCHUjCKU PU3ULIU

onnc PUSUKA MEPE 3A YNPAB/bAKE PUSULIMMA

Pu3suK HannaTte noTpa*kmsama

Hactaje Koa rotoBuHe W
roTOBUHCKUX €KBMBA/IEHATa,

penosuta y bGaHKkama
bUHaHCKjcKUM
MHCTUTYLMjaMa,
MHTEPKOMMAHMUjCKNX
Kpeguta/ 3ajmoBa  AaTWX

Tpehum Anunma, Kao u 36or
W3/I0KEHOCTU  PUBKKY Y
TProBMHM Ha BE/IMKO U Maso,
yR/by4dyjyhu  HeHannaheHa
noTparkMBarba W npeyserte
obasese.

Ynpas/barbe KpegUTHUM PU3MKOM YCNOCTaB/bEHO je Ha HMBoy HUC
Fpyne. Y norneny KpeauTHUX NMMKUTA, BaHKe ce paHrnpajy npema
yTBphHeHnm meToaosiorMjama 3a K/bydHe M octane 6aHke, y CBpXY
oapehuBarba MaKCMMAHOT M3HOCa M3noXKeHocTn HUC a.0. Hosu
Ca0 npema b6aHUM y 6MI0 KOM MOMEHTY (Kpo3 aenosute,
WHCTPYMEHTe AOKYMEHTApHOr Moc/ioBakba: baHKapcKe rapaHuuje,
aKkpeauTuee, UTA. — u3gate y kopuct HUC a.0. Hosu Cad).

Mo nuTakby noTpaxkmBarba OfF, Kymaua, MOCTOju pas3BUjeHa
METOA0/I0TMja KPeaAUTHUX IMMUTA Ha OCHOBY Koje ce geduHule
HWBO M3/10}KEHOCTU NMpemMa oapeheHUM Kynumma, Y 3aBUCHOCTU Of,
HUXOBUX GUHAHCUJCKMX NOKa3aTesba.

Pu3nK nukBugHoctn

PU3NK NMKBUAHOCTU je pU3NK
na he HUC Tlpyma wumatm
notewkoha y wucnywasaky
CBOjux obaBesa. Pey je o
pU3NKY HenocTojara
oarosapajyhux n3Bopa
dVHaHCcMparba  MOC/IOBHUX
aktuBHoctn HUC Mpyne.

HUC Tlpyna KOHTUMHYMpPaAHO MNpaTu JIMKBUOHOCT Yy LUbY
obesbehunBarba 40BO/BLHO TOTOBMHE 3a NoTpebe onepaTUBHOT,
WHBECTULMOHOT U GUHAHCUCKOT MOCN0Bakba. Y OBY CBPXY CE BPLUM
KOHTUHYMPAHO  yroBapakbe WU  o0be3behuBarbe  [A0BO/bHO
Pacrno/ioXKUBUX KPEeOUTHUX U OOKYMEHTAPHMX JIMHKWjA Y3
WUCTOBPEMEHO MOLUTOBake MAKCMMA/IHOT [03BO/bEHOI HMBOA
KpeauTHe 3a4yKeHOCTH, Kao U Ucnyrere obaBesa U3 yroBopa ca
nocnoBHMM 6aHKama (KoBeHaHTe).

MpojeKkToBarbe NMKBUAHOCTM y3uMma y 063up nnaHose [pyne y
nornegay W3MuMperba A4yroBa, Ycknahuearbe ca  YroBOPeHWM
yCN0BMMA, ycKnahuBatbe ca MHTEPHO 3aLpTaHMM LM/bEBMMA U
6asmpa ce Ha AHEBHMM MpojeKLiMjama HOBYAHMX TOKOBa Lese HUC




HUC pyna

Fpyne, Ha OCHOBY KOjMX Ce OHOCE OAJ1yKe O NOTPebu eBeHTyanHor
eKCTepHOr 3a4yXKM1BaHba, 3a LWTa 0be3behyje ageksaTHe baHKapcKe
nmsgope GUHaHCMparba Yy OKBMPY [03BO/bEHMX JIMMMUTA
3a4yXEHOCTU NoCcTaB/beHMX o4 cTpaHe JAL ,,facnpom redT”.

Y umby noseharba NUKBUAHOCTUM U CMarb€Ha 3aBUCHOCTU Of,
eKCTepHMUX u3BOpa GMHaHCMparba, Kao U Yy UWbYy CMakbea
TpoLKoBa ¢duHaHcuparba HUC pyne, oa, 1. jaHyapa 2014. y HUC
lpynu je Ha cHaswu cash pooling cuctem ynpas/barba IMKBUAHOLWNY,
KOju NoapasymeBa LEeHTPaIM30BaHO ynpas/bakbe MKBUAHoWhy 1
duHaHcuparsem gena HUC Mpyne y Peny6anum Cpbujne.

Op, nonosuHe centembpa 2014. roanHe HUC a.0. Hosu Cad je
M3NOXKEH  PU3UKY  OrpaHMYeHMX  MOryhHOCTM  eKcTepHor
duHaHcMparba, 36or yBoherba CEKTOPCKUX caHKuuja EY n CAL
npema HajsehMm eHepreTckMM KOMMaHujama Yy  PYCKOM
B/TACHULLTBY, KAa0 M HUXOBMM 3aBUCHUM APYLUTBMMA OCHOBAHUM
BaH EY. Haume caHKuMje He 003BOJbaBajy 3aay*KunBare HUC a.o.
Hosu Caod kopa EY nnn CALl 6aHaka Ha pok ay»u oa 30, ogHOCHO 60
AaHa. WM3ysetak npeasuheH caHkuujama EY opHocu ce Ha
MoryhHOCT 3a4y*KunBarba Ha PoK Ay*Ku og 30 AaHa Koz 6aHaka u3
EBponcKe yHMje MWCK/bYYMBO YKOJIMKO je KpeauT HamerbeH
nnahaky yBO3a HECaHKLMOHUCaHMX poba 1 ycayra us EY.

Y unmby npubassbarba HEONXOAHUX GUHAHCUjCKUX CpeacTaBa 3a
HapeaHu nepuog HUC je nperosapao/yroBopvo HoBe KpeauTHe
JIMHWje ca CPMCKUM, PYCKMM W apanckum 6aHKama 3a
dVHaHCMpatbe HeorpaHWMYeHUX HaMeHa, Kao W EBPOMCKUM
6aHKama ca ceguwTem y Cpbuju 3a PpuHaHcMparbe yBo3a m3 EY
(dmHaHcHparbe Ha poK ayxu og 30 gaHa je A403BO/bEHO YKOJIMKO je
npeamet dMHaHcMparba yBo3 poba uam ycayra u3 EY), 1 Ha Taj
HauuH obes3beano noTpebHa cpeacTBa 3a pPeAoBHe oTnaaTte
Kpeamta y 2018. roguHn n 2019. rognHn, anm M NpeBpemeHe
oTn/NaTeé  HEenoBO/bHMX  Kpeauta Yy  Uwby nobosbliakba
KapaKTEPUCTUKA KpeauTHor nopTtdonvja (CHUKere npoceyHe
LeHe ¢MHaHCMparba W MPOAYKere MNpPoceYyHe POYHOCTU
noptdonuja).

Y TOKy 2017. roguvHe cnpoBegeHa je npBa ¢asa npoueca
PECTPYKTypUpatba  KpeauTHor  noptdonvja  (MpBO  TaKBO
pecTpyKTypupatse of yBohera caHKkuuja 2014. roguHe). Kpeautn
Ca NoOBOJ/bHUM YC/0BUMa UCKopuLlheHu cy 3a Bpahakbe KpeauTa ca
Kpahum pokoBuma gocneha 1 BUCOKMM KamaTama (yrnasHom USD
KpeaouTn umja je LeHa 3HayajHO mopacna ycnen Kpetawa USD
LIBOR-a), WTO je AONPUHENO CHUMKEHY MPOCEYHE LieHe KpeauTHOr
noptdosamja M npoaykKewy MpoceyHe poyHocTU. [lpouec
PECTPYKTypUpara KpeauTHOr noptdonunja je HacTaB/beEH TOKOM
npsux gesetr Mmeceum 2018. roguHe 3axBasbyjyhu HoBUM
H6aHKapCKMM AMMUTUMA JO0OUjeHUM Ha TeHAEPY CNPOBEAEHOM Y
aeuembpy 2017. rogmHe, Kao M HOBMM MOHyAama baHaKa Koje cy
nobujeHe y 2018. roguHu. [dobujeHn 6GaHKApPCKU IUMUTU
Kopuctuhe ce y cklagy ca 403BO/bEHUM M3y3eLMMa Koje npegsuha
CaHKLMOHU pexum — 3a yBo3 gobapa 1 ycnyra us EY, saxsasmyjyhu
yemy he HUC 6utn y moryhHoCcTM 4a U3 BULUKOBA JIMKBUAHOCTU
HaCTa/MX NMOBMAYeHeM KPeanTa rno noBo/bHMjUM ycioBMMa Bpaha
HemnoBOJ/bHE KpeauTe M3 CBOr NOpTPOo/sMja NMpe poKa HUXOBOT

10 HUC a.0. Hosu Cad v 3aBucHa apywTtea Hagpmazac — HagpmHu cepeucu d.0.0., Hogu Cad, Hagpmazac — TexHu4Ku cepeucu 0.0.0. 3peraHUH,
Hagmazac — TpaHcriopm 0.0.0. Hosu Cad v HTL HUC Hagpmazac 0.0.0. Hosu Cao.
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pocneha ©M  Ha Taj HAYMH MPAKTMYHO WM3BPLUM  POYHO
pecTpyKTypupatbe KpeauTHor nopTdonuvja (noseha y4yewhe
OYrOpOYHUX KpeauTta, OAHOCHO MNPOAyXM NpOCeYaH POk
KpeauTHOT NopThoKnja), y3 CHUNKEHE LieHe 33y KuBatba. Takohe,
CMakbeHo je ydyewhe [0MapcKMX KpeamuTa Koju ca cobom Hoce
pu3nk nosehasarba 6asHe ctone (USD LIBOR), a noBnaye ce HoBU
Kpeautu y Banytn EUR (3agy»Ketrba y Banytm USD ycnen, caHkumja
CAL, koje He npeaBuhajy M3yseTke, 3a pasanky og EY caHkuuja,
HUcy moryha) Mo MNOBO/BHWUjMM KaMaTHMM CTOMama, a CBe Y
rpaHMLama [03BO/bEHOr 3a4yKMBakba, WTo he y HapegHe 3
rognHe 0cnob0AUTM HOBYAHU TOK 33 MHBECTULLMOHA Y1araka y ToMm
nepvoay u obesbeantn ¢UHAHCMjCKA CpPeAcTBa 3a OKOHYaHbe
npojekTa ( ,,Jyboka npepaga“).
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[Toc/I0BHO OKpYKeHe
Cet
Hadra

eHa HadpTe Ha bep3ama y HbyjopKy 1 JlToHOOH
4 ¢ ] P v TRvIopry AORY 017 ——Mpocek 2017.
rnopacsa je Ha HajBuLWN HMBO oA, HoBembpa 2014. —2018. — Mpocek 2018.

roAauvHe, jep je TpxuLwTe y cTpaxy Aa he amepuuke
caHKuMje npoTMs WpaHa pgosectm Ao 75 /\/
npecylmnsarba NOHYAE Ha CBETCKOM TPXKULLTY.

65 - \_/

Mako he amepuyKke caHKuMje npoTusB TexepaHa

TEOPETCKM CTYMUTU Ha CHary TeK y HoBembpy, 55 4
13B03 HadTe M3 MpaHa ce cmarbyje o4 anpuna, = ~— _~
. 45 T T T T T T T T T T T T T T T T T 1
HenocpeaHoO npe Hero WwTo je aMepuyKku
PeA P J P I m v v Ve VL VIE X

npeaceaHuK [loHana Tpamn HajaBMo NoBnayerse

Cjeanmenunx JprkaBa 3 UpaHcKor cnopasyma o IpadcukoH 6p. 1: Kpemarse yeHe Hagpme muna Urals

HYK/NeapHOM Haopy:Kakby. RMBCY, 5/bbl

Bpoj nssopa HadTe y CAl je onao, WTO yKasyje Ha NOTeHUMjaIHM Nag, NPou3BOAHE.

MehyHapoaHa areHumja 33 eHeprujy anesnosana je Ha OMEK u gpyre Bogehe neTpo Hauuje fa nogurHy
npousBoAtby cMpoBse HadTe, ,jep Ham cBMMa Mopa BUTK jacHa pU3MYHA CUTyaLmja Y KOjoj ce HasasMmo, ca
YN1IaCKOM HadTHUX TPXKULLTA Y LLPBEHY 30HY".

Baymbepr (Bloomberg) je kpajem centembpa npeHeo peun npsor Yyoseka MEA, 1 terosy NOpyKy Aa CBU
npoussohaun HapTe Tpeba Aa LONPUHECY Aa CE TPXKULWITE ypeam jep 61 YeTBPTU KBapTa/l OBE roAMHE MOrao
6uTK ,,Beoma, Beoma KpuTtnyaH“. OH je HaBeo ga ce pacT UeHa HadTe goraha y Bpeme Kaga ce nojasbyje
CBe BMLIE LPBEHMX 3acTaBa YyMno3operba Yy CBETCKO] npuepegm, wto he Ha Kpajy ysgpmatn HadTHY
MHAYCTPM]y aKo M3a30Be Kpax NnoTpaskkbe HadTe 1 anenosao Ha Hajsehe npomssohaye ga npeay3my akuuje
Y UM/by cnpevasarba moryhux npobnema.

M ONEK oyekyje nosehare noTpeba 3a HapToM. Y CBOM roguilHem M3BeLITajy HaBOAM Kako he cBeTcKa
npousBoarba HadTe nopactn y nayhux 5 roguHa 36or pactyhe notpouwre y BasaylHOM U KOMHEHOM
NnpeBo3y M y XeMuKaaujama, a HajaB/beHM NOPacT NoTpakke npemawinhe cmarbere npoussoarbe 360r
LIMpPEHA eIEKTPUYHMX BO3MAA.

ONEK oyeKyje ga he notpaxkha ao 2040. roguHe goctnhm 112 munnoHa bapena Ha AaH, 3axBasbyjyhu npe
cBera BasAyLWHOM M KonHeHom caobpahajy 1 xemujckoj MHAycTpuju. Ouekyje ce aa he camo BazayxonnosHe
KOoMMaHuje noBehatn NOTPOLWHY HadTe y Npoceky 3a 2,2% roauLlme.

Mpema HajaBama u3 OMNEK-a, 6poj Bo3una Ha nytesmuma he ao 2040. HapacTu ca cagawrux 1,1 munujapan
Ha 2,4 munnjapae, AOK b1, Npema HaBoAMMa OBe opraHu3auuje, 6poj eNekTPUYHMUX Bo3una y 22 roanHe
Tpebao HapacTn Ha “camo” 320 muanoHa. Yak 1 ako 6u 6poj enekTpMUYHKX BO3MIa Ha nyTeBMma Ao 2040.
rogvHe nopacrtao Ha 720 munnoHa (y ciydajy 6p»Ker TeXHONOLLKOT HanpeTKa), Npor3Boatba HadTe go 2040.
roguHe He 6u 6una nNpesBuLle YyrpoXKeHa of, 0Be MPOMEHe CLeHapuja, Tj. naf NpousBoAHe, Y3POKOBaHe
noseharbem 6poja eNeKkTpPUYHUX BO31Na, U3HOCUMO Bu Marbe o4, 3 muanoHa bapena gHeBHO.

OrEK Takohe payyHa aa he 06HOB/LMBU N3BOPU EHEPIUjE, MAKO Y PacTy, y HapeaHe 22 roaAnHe 3340BO/bUTH
camo 20% notpeba 3a eHeprujom. MoTpouwrsa yrsba he go 2040. roanHe 6UTU cMakbeHa 3a jegHy TpehuHy y

1 U3Bop: Platts.
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3emsbama OEL-a (Hajpa3BujeHUjum 3ems/bama ceeTa), anu he ce 3ato nosehatu 3a 20% y 3em/bama y
pa3Bojy. Moseharwe npoussBoar-e HadTe [0Na3M YraBHOM M3 AenosnTa WKpubaua y CjeamtbeHum
Amepuukmum [prkasama, Aok he KnuHa v MHAMja BUTK rnaBHU NOKPeTaun NoTparkke.

Mo nuTarby OCTa/NMX M3BOPa €Hepruje MoCTaB/beHO je M MuTarbe: MOXKe NM 0bHOB/bMBA eHepruja
HagMaLUUTL NPUPOAHM rac?

Kaz ce roBopu 0 KAMMAaTCKUM LUU/bEBMMA, MPUPOAHM rac Hanaasm Ha pasanynTa MULL/berba. JeaHa cTpaHa
TBPAM A3 CMakbyje yaeo yIr/beHMKa U CTora ApacTMYHO CMakbyje eMucuje racosa Koje nosehasajy Tonioty
atmocdepe, A0K apyra npumehyje Kako noseharbe ynotpebe npupogHor raca cysbuja obehasajyhe
06HOB/bMBE OMLMjE KAo LWITO Cy eHepruja BeTpa 1 CyHua.

MpomeHe y AMHaMULM eHepreTUKe AoBese Cy 40 TOra Aa eMUCUje Yr/beHANOKCUAA Byay HajHUXKe 04, PaHUX
1990-mx rogmHa. 360r Tora je K/by4yHO NUTake NocTano: Tpebajy M KpeaTopu NOAUTUKE HACTaBUTU Ca
NOCN0BAbEM HA TPXKMLUTY NPMPOAHON raca UM ce 3a HajTerxke nocaose 06patMTM Yewhmm, 06HOB/BUBUM
onuMjama. YnreHnua je ga cy obe BpCTe eHepreHaTta Yy *KUXKKN CBETCKE TProBUHE.

“3ammncao o NpUMPOAHOM racy Kao npesiasHoM ropmey 40 06HOB/bMBUX M3BOPa je HeobuyHa“, peKao je Ha
CBeTCKOj racHoj KoHbepeHUMjn y BallMHITOHY M3BPLWHN AMPEKTOp KomnaHuje ToTan CA, a ca Tum cy ce
cnoxunmn n aupektopu Conoco Philips, BP, Equinor ASA n Qatar Petroleum.EkoHOMcKe cune he noactmuati
WHAYCTPUjy NpupoaHor raca, wro he oTBopuTn pagHa mecta u nosehatu 6oraTcTso, wto he u nomohun ny
CMatbehy emMmucHja racoBa ca edeKkTom cTakneHe HawTe. Anv OBaj Hanpedak He cme 6UTK BaXKHWUjU of,
pa3Boja HOBMX WM YUCTUjUX TEXHONOTUja Yy CKNOMy OBHOB/BUBMX M3BOPA KOju Takohe MMajy MoApLuKy Y
NoNUTUYKMM Kpyrosuma. EHepreHTn he y gornegHoj 6yayhHoctu aenntu npoctop u nosehasaTu cBoOjy
BAYKHOCT.

MaKpoeKOHOMCKH TpeHAO0BU

MehyHapoaHu moHeTapHKU GOHA HacTas/ba A4a yno3opasa Aa he TprosuHcku pat CAL 1 KnHe yunHUTU cBET
"cnupomaltHujum n onacHmjum". MMF je cmarbMo npougHe pacTa rnobanHe ekoHomuje 3a 2018. 1 2019.
roauvHy, jep TProBMHCKe TeH3uje u yBohere yBO3HMX Tapuda HaHOCe WTeTy TProBMHMU, AOK Cy, C Apyre
CTpaHe, 3eMJ/be y Pa3BOjy CyoueHe ca 04/1MBOM KanuTana.

Mpema HajHoBMjem, okTobapckom m3BewTajy MM®-a, rnobanHa ekoHomuja he pactn no ctonu og, 3,7% y
2018. 1 2019. roauHu, LWITO je HUXKe Y OQHOCY Ha NPeTXOAHY NpoueHy pacta og, 3,9% 3a obe roguHe.

HajHoBMje npoueHe NoKasyjy Aa CHaXKaH NPUBPEAHM PacT, NOACTaKHYT AeNIMMUYHO CMatbersem nopesay CAL u
pactyhom TpasKHOM 3a YBO30M, NOUNHbE A3 jerbaBa.

Obapatbe npojekumja nocneamnua je HM3a GakTopa, Kao WTo cy: yBohere yBo3HUX Tapuda nsmehy CAL v Knne,
cnabuje nepdopmaHce eKOHOMMja eBPO30He, JanaHa u Benuke bputaHuje, Kao 1 pactyhe KamaTHe cTone Koje
BpLUE MPUTUCAK HA MojeAnHe 3eM/be Y PasBojy, Y3POKyjyhu oaame KanuTtana, nocebHo y ApreHTuHK, bpasuny,
TypcKoj u JyxkHoadpwuukoj Penybanum.

,,PaHuvje npoueHe caga u3rnedajy Kao 'npesuwie ontMMmuctMyHe", umajyhu y Buay 4a cy pU3ULM KOju
npousunase 13 "pasbux nopemehaja y TProBMHCKOj NoanTULM" MOCTaNn CBE you/bMBUjM', U3jaBMO je rnaBHU

ekoHomuncta MM®-a.

Byayhu pa he ce, Kako oueryje ®oHa, nocneguue amMepuyKo-KMHECKOr TapudHOr paTa OCeTUTUM HapegHe
roauvHe, Ta mehyHapoaHa GUHaAHCKjCKA MHCTUTYLMja CMakbKAa je NpoLeHy pacTa amepuyKke npuspese 3a 2019.
roAnHy Ha 2,5% ca paHujux 2,7%, [oK je npojekunjy pacta KnHe cpesana Ha 6,2 % ca npetxoaHux 6,4%.
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Cp6uja

Mo3uTMBaH TpeHA npuspeaHe akTuBHocTU Cpbuje HacTaB/beH je U y NpBuUX AeseT meceun 2018. roguHe.
Cpbujy Kapaktepuiie pactyha eKOHOMWja ca HUCKOM MHNALMjOM, OTKNarare GUCKanHor gedpuumta,
onajarbe jaBHOr Ayra, CMarberbe EKCTepHe HEepaBHOTEXKEe W OoMnopaBaK TPXMULWITA paga. YHanpeheHa
CTPYKTYPHA KOHKYPEHTHOCT AONPUHENA je 60/bUM YKYMHUM MaKpOEKOHOMCKMM pe3yaTaTuma.

BAM je 3HayajHO HaAMALIMO OYEKMBAHbA Y NPBOj MOSIOBUHU FOAMHE, pacTom of 4,9% (HajBuwmM pacT y
nocnear0j AeLeHnjn), Koju je Boh)eH BUCOKMM PacTOM NPUBATHUX U APSKaBHUX MHBECTULM]A, a MOAPIKaH je
M NOTPOLHOM U ABOLMOPEHMM PAaCTOM M3BO3a.

Ycnen CHaxKHe MHBECTULIMOHE aKTUMBHOCTM M OMOpPaBKa TPXKMULWITA pajga, npojekunja pacrta BAM 3a osy
roguHy pesuampaHa je Hasuwe ca 3,5% Ha 4,0%. YnpKoc ycnopaBaky 30He eBpa, b Cpbuje ybp3ao je
pacT y npBoj nosioBuHM 2018. rogmHe Kao pesyntat gomahux ¢daktopa. Ca nponsBoaHe cTpaHe, pacT je u
fasbe aMBepcndUKOBaAH Y3 NO3UTUBAH AOMPUHOC CBUX CEKTOPA M AONPUHOC rpaheBMHapCTBa Koju je Behu
o4, oyeKmBaHor. MNopes rpaheBMHCKE aKTMBHOCTM, HAacTaBaK MHBECTMLMOHON LUMKAyca noTephyjy octanu
K/bYYHW MHAMKATOPK, NOMYT YBO3a ONpemMe, NPUANBa CTPAHUX AMPEKTHUX nHBecTuumja (CAN) 1 KpeTarba
aomahux ussopa PpuHaHcMpara. BUcoke npmBaTHe M AprKaBHE MHBECTULMje, ABOUMPPEH PaCcT M3BO3a U
nosehaHa noTpolwra 6uhe rnaBHK nNokpetaum pacta bAM-a y HapegHUM rogmMHama. Pusumum cy y oBom
TPEHYTKY aCMMeTPUYHM HaBuLe. PakTopu Koju he 4ONPUHETN OAPKMBOM CPEAHOPOYHOM PACTY, YK/bYUYjy
MaKpPOEKOHOMCKY CTabuAHOCT, 60/be MNOC/NIOBHO OKpY)Keke (CTpyKTypHe pedopme), ynarawba vy
MHOPACTPYKTYpYy M edeKTe paHWje MOHeTapHe MNoAuTUKe. Yaeo WHBecTuumja y BAM-y ctabunHo ce
nosehasao y npetxogHe 3 rogmHe ny 2018. roamHun npehu he 22%. OuyBaHa MaKpPOEKOHOMCKa CTabuaHOCT,
rnonpas/barbe YKYMHOT MOC/IOBHOI OKpyKerba, pactyha npoduTtabuaHocT, npouec npuctynarba EY u
eKkcTepHu dakTopu Aenosahe NOBO/BHO HA MPUBATHE MHBECTULMjE Y HAapeAHUM roguHama. MNpuspeaHn
pacT, y3 60/by edMKaCHOCT HamnsiaTe Nopesa, 0ArOBOPHY MOJIMTUKY jaBHUX PACcX04a M CMAkbEeHbE jaBHOT Ayra,
omoryhu he Bnagu ga noseha nHsectuumje 1 4oAaTHO yHanpeam MHGPaCcTPyKTypy 3emsbe.

NHdnauuja ce onopasmna ca anpuackor MuHumyma o, 1,1% Ha 2,6% y aBrycty. BoheHa je LeHama xpaHe u
eHepruje, n o4YeKyje ce Ha CIMYHOM HMBOY Y KPAaTKOM POKY, Y3 nocTteneHo npubaunkasare unmwy fo 2020.
NHdnaumoHa ouekmBatba ycuapeHa cy OKO LeHTpaiHe BpeaHOCTH Lmnsba of 3,0%. Prusnum npojekuuje tnuy
ce KpeTatba Ha MehyHapoaHOM POBHOM U GUHAHCUCKOM TPXKULLTY, @ AOHEKNE U pacTa peryncaHmnx LeHa.

Byuet aprkase je y 2017. npewao y cyduumt (1,2% bAM-a) u oBaj TpeHA, ce HAaCcTaBMO U Y NPBOj NONOBUHU
2018. (1,5% bAM-a). HakoH owTpor naga jasHor ayra y 2017. 3a Buwe og 10% BAlM-a, cmakbere je
HacTaB/beHo of, noyeTka 2018. roguHe, nNa ce y NpBoj NONIOBUHM jaBHM ayr Kpehe ncnog 60% BAMM-a.

MaKpOoeKOHOMCKa CTabUIHOCT y3 CTPYKTypHe pedopme CTBOPW/IA je NOBO/bHUjM ambujeHT 3a COU Koju cy
006po amBepcMdrKoBaHe U AOMNPUHOCE M3BO3HOM MOTEHUMjany 3em/be. Y cegam meceum 2018. Heto COU
nopatHo cy nopacne (+0,3%) y ogHocy Ha BMCOK HMBO M3 2017. MpUanBKM cy YyCMEpPEHU Ka M3BO3HO-
OpUjeHTUCaHUM CeKTopMMa. Y OKBUpPY NpepahusBavke nHAycTpuje, Hajsehu npuamemn CAN 3abenexenn cy
y ayToMOOMW/ICKOj MHAYCTPUjU, MPOU3BOLAHM OCHOBHWMX MeTana, ryma M naactuke, dapmaLeyTcKux u
XeMMUjCKMX npoussoaa. [osenu cy A0 NO3UTUBHUX TPEHAOBA Ha MOJby 3aMOCAEHOCTM, MPOU3BOAHE U
n3B03a npepahusauke HAycTpuje NMokpuseHocT Tekyher gedununta ca CAN nsHocu 120,7%. NMonpasrbatse
NMOC/NOBHOT OKpY»etrba notepheHo je Ha Doing Business anctun. Cpbuja je ca 91. (2015.) Hanpeaosana Ha 47.
(2017), 3atum Ha 43. mecTo (2018).

HBC je on anpuna oo centembpa Tekyhe rogmHe 3agp:kana pedepeHTHy ctony Ha 3%, umajyhu y Buay
OYEKMBAHO KpeTakbe MHPMauMje U HbeHUX daKkTopa y HapeaHOM nepuoay, Kao 1 edeKkTe gocagallrer
ybnarkaBatba MOHETapHe NosiMTnKe. HenseecHOCT Ha MehyHapogHOM POGHOM U GUHAHCU]CKOM TRXKULLTY,
OYEeKMBAH HacTaBaK 3aolTpaBarba nonntuke ®E/[-a, 3aBpieTak Nporpama KBAaHTUTATUBHOT MOMyLUTaHa
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ELLB-a, Kao M NPUCYyTHE reonosiMTUYKE U TPrOBUHCKE TeH3Mje, HanaKy OMnpesHOCT y Bohery MoHeTapHe
nonutuke. OTNOPHOCT Halle NpUBpeae Ha eBeHTyas/iHe HeraTMBHe yTulaje u3 mehyHapoaHOr OKpyKekba
nosehaHa je 3axBasbyjyhu NMOBO/bHUjUM MaKPOEKOHOMCKMM MOKasaTe/bMmMa M M3rneguMma 3a HapeaHu

nepuvoga,.
—)(017. —— Mpocek 2017. e [lpoceyHa BpeaHocT Kypca USD/RSD vy
—)018. —— Mpocek 2018. @ npsux aeset meceuy 2018. roanHe HMXKaA je
3a 11,01 amHapa, wto je 3a 10% mare og
120 ~ NPOCeYHOr Kypca y uctom nepuogy 2017.
115 ~ rogvHe.
110 e Tokom npeux aeset meceun 2018. rogmHe
105 Kypc USD/RSD nopacrao je 3a 2,57 agnHapa
100 - unu 3a 3%.
95 + e Tokom npsux geset meceuy 2017. roguHe
90 — T T T T T T T 1 kypc USD/RSD nao je 3a 15,81 anHap wav 3a

I um v v ove Vil il IX 13%.

TpagpukoH 6p. 2: Kpemare Kypca USD/RSD?

12 3gop: HBC.
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AHasiv3a pesyJTaTa
[Tonoxaj Ha TpKULITY 13

MoTpoLwHa MOTOPHUX rOpUBA NOKa3yje pPacT Koju je NpeBacxo4HO reHepucaH pactTom AmM3en ropmsa.

Mo3ntnBaH yTMUAj Ha NOTPOLWHY AM3ea UMANM Cy: 3HAYajHO YyCNewHuja No/bonpuBpeaHa Ce30Ha,

NHOPACTPYKTYPHU M rpaheBUHCKM pagoBu.

MoTpoluH-a ayToraca onaza 360r BUCOKMX LieHa M MPOMEHe CTPYKTYpe BO3HOT NapKa. PacT 6eH3unHa je Marby

0/1 04EKMBAHOT 360X BUCOKMX LieHa.
[Tosioxkaj Ha TpxkuITy Cpouje
YKyMHa noTpoLutba HapTHUX AeprBaTa MMa NMO3UTUBAH TPeHA, pacTa. ToMe cy JOoMNpUHENH:

—  pacT noTpoLHe bUTYMeHa U KOKca
— rpaheBuHCKa 1 NyTapcKka MHAYCTPKUja Kao rMaBHM NOKpPeTay NoTpoLUHbe AM3ena
— pobpa no/bonpuBpeHa ce3oHa.

Yyewhe HUC-a Ha yKynHOM TpXMULWTY HAadTHUX AepuBaTa je nosehaHo 36or pacta ydyewha y npoaaju
npumapHor 6eH3nHa, An3ena, Te4Hor HadTHOr raca n bUTymeHa.

HUC-oBo yuyewhe Ha TPXULWTY Manonpogaje je ctabunHo. OuyBary BUCOKOT yyewha gonpuHoce 6pojHK
MapKeTUHLLKM NPOjeKTH, NpoLlumperse nopTdonnja ropmsa 1 yHanpehere KOHLEeNTa 10ja/IHOCTU.
ManonpogajHo TpXKULWTE je HeE3HAaTHO Nopacno.

MoTpolwra An3ena je y nopacty, AOK je CHUXKere NOTPOLHe ayToraca M 6eH3MHa NoBe3aHOo ca pacTom
LeHa 1 NPOMEHOM CTPYKType BO3HOT napKa Penybnunke Cpbuje.

HHAC ™ Ocranun HHNAC ®mOcrtanu

9M 2018. 2.701 9M 2018. 1.263
9M 2017. 2.631 9M 2017. 1.230
FpagpukoH 6p. 3: O6UM MpxcuWMa HagpmMHux FpaghukoH 6p. 4: O6um manonpodajHoe Mprcuwma
depusama PC*, y xurm. moHa MomopHux 2opusa’® PC, y Xusb. moHa

13 3Bopum MHOPMaLIMja Ha OCHOBY KOjWX CY KpenpaHe npojekuuje: 3a Cpbujy — MHTepHe aHanuse u npoueHe bnoka ,Mpomet”; 3a npoueHy
notpouwe y byrapckoj u PymyHuju — PFC n EypocTaT 1 3a bocHy 1 XepuerosuHy — PFC 1 MHTepHe npoueHe.

1 Nopgaum 3a 2018. roguHy cy AaTV Ha OCHOBY NPOLEHE.

15 Mpomet HUC-a 1 ocTanmx KOHKypeHaTta yK/bydyje MOTOpHa ropuea (rac, MoTopHa ropusa, amnsenun u EJ1 noxK-y/be Koje ce KOpMCTU Kao

MOTOpPHO ropueo). THI 6oue Hucy yk/bydeHe. Mogaum 3a 2018. roguHy cy AaTv Ha OCHOBY NpPOLEHE.
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[Tosnoxkaj Ha TpkuITUMa bocHe v Xepuerosune, byrapcke u PymyHnuje
BocHa u XepyezosuHa

XaBapuja y nyum lNnodye, HacTana HakoH yaapa TaHkepa ,STI Poplar” (,Naftni terminali“ y Mnovyama
npunagajy PbuX) umana je 3HavajaH yTnLaj Ha cHabaeBarbe TPXKULWTA BuX. Y TOKY je NpoHanaxere XUTHor
pellera 3a CTaB/batbe Yy GyHKLMjy HadTHOT TepMUHaNa.

,Hifa Petrol” je oTBopuna 6eH3NHCKY cTaHuuy Yy Barba Jlyum Yume oBa MpexKa, Kao U nojeMHe mpesxke U3
Pebnunke Cpricke yHanpefhyje HUBO HaLMOHaNHE NOKPUBEHOCTM BuX.

LleHe ropusa y buX cy, npemaa HajHUKe y perMoHy, nopacie AenmuyHo 36or ysohere A04aTHUX aKLM3a,
a AennmuyHo 360r pacta LeHa HadTe Ha CBETCKOM TPXKULUTY.

Y BocHu 1 XepuerosuHu HAC numa 37 6EH3UHCKMX CTaHULa.

TpuwHo yvyewhe HUC-a Ha YKYNHOM TPXMLWTY MOTOPHUX ropuBa je 14,4%, Aok je ydyewhe Ha
manonpogajHom TpxumwTy 10,0%.

Byzapcka

Y byrapcKoj je ycBojeH 3aKoHa 0 aAMUHUCTPATUBHO] perynaumnju EKOHOMCKMX aKTUBHOCTM BE3AHUX 33 HADTY
1 HadpTHe aepuBaTe KOjum je yBedeH Konatepan og 500.000 BGN 3a Benenpogajy HadpTe M nponsBosa
HadTe. MicTn M3HOC KonaTepana BaxkM U 3a CKAAAMLLITEHE TOPUBA U3BAH MOPECKMX CKNAANULITA.

Komucunja 3a 3awTuTy KoHKypeHumje (K3K) kasHuna naHau BC ,Tradenet Varna“ 36or HenpasegHor
npuenavera kanjeHata. Cankumja je 0,1% op ykynHor npomeTa 3a 2017., ogHocHo oko 175.000 BGN,
n3speyeHa je 36or npogaje ropmea y mManonpogaju M Benenpofajy Mo LeHama HWKMM Of, TPOLIKOBA
npousBoatbe.

Y Bbyrapckoj HUC nma 35 6eH3MHCKUX CTaHULa.

TpxuwHo ydvewhe HUC-a Ha yKYNHOM TPXKWULWITY MOTOPHUX ropusa je 6,0%, pok je ydvewhe Ha
manonpoaajHom TpKuwTy 4,6%.

PymyHuja

Y PymyHuju je ycsojeH Haupt ,Offshore” 3akoHa ca amaHaMaHMMa. JedaH o4, HajBaXKHMjUX amaHaMaHa
nokasyje aa he ce 3a npoussogry HadTe y LipHom mopy npvmerbuBaTh Tekyhe HakHaZe M TO y Lenom
nepuoay Tpajatba HaGTHMX cnopasyma.

AycTpujckn ,,OMV” nusectnpa mmanjapay EUR 3a noyeTak npoussoamre HadTe M raca y 610Ky HenTyH y
LpHom mopy.

,OMV Petrom” je 3anoyeo npoussoary Ha HOBOj HadTHOj naatdopmm Ha LpHOM Mopy M3 HanasuwTa
,Lebada Vest”, ca gHeBHOM npounssoarom og 1.000 6oe. MHBecTMUM]ja je BpeaHa OKo 30 MUIMOHa.

LWeajuapcka rpyna ,Clariant” 3BaHW4YHO je 3amoyena M3rpagky BeNMKOr MOCTPOjerha 3a MPOU3BOAHY
Lenyno3HOr eTaHoMa Koju ce Aobuja og No/bONpUBPEAHUX ocTaTaKka, y KpajoBu. MHBecTnUmja je BpeaHa
Buwe oA 100 munnoHa EUR. To je npso sunliquid noctpojerbe oBe KomnaHwuje.

CaBeT 3a KOHKypeHUujy y PymyHuju he nokpeHytn TeHaep 3a pa3soj ynopehusaua ueHa ,Price Monitor,
Koju he cagpKaT 1 nogatke 0 MOTOPHUM ropmeuma. Online nnatdbopma he nNprKasaTu LieHe CBMX BPCTa
ropusa (6eH3nHa 1 ansena) y mpexkama ,OMV“-a, , Petrom“-a, ,Rompetrol“-a, ,Mol“-a, , Lukoil“-a, ,Socar”-
au,Gazprom“-a WMPOM 3em/be.

23



HUC pyna

Y PymyHuju HAC nma 18 6eH3UHCKMX CTaHuLa.

TpxuwHo ydyewhe HUC-a Ha YyKYNHOM TPXKMULITY MOTOPHUX ropusa je 0,8%, pok je ydvewhe Ha
manonpogajHom TpxRuwTy 1,2%.
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Kbe‘-IHI/I ITOKa3aTeJ/bH II0CJIOBAba

JeanHuua
Mokasatesb mepe
74,3 51,4 +45% Urals RCMB S/bbl 70,7 50,8 +39%
86,3 60,4 +43% MNpuxoam og npoaaje’® mnpa. RSD 206,8 167,8 +23%
10,2 7,7 +33% Heto nobwut mnpa. RSD 21,7 20,1 +8%
18,1 11,7 +54%  EBITDA™ mnpa. RSD 42,0 34,3 +23%
23,3 20,0 +16% OCF MApa. RSD 32,7 389 -16%
10,1 6,7 +51% CAPEX* mnpa. RSD 27,3 16,6 +64%
O6payyHaTe ob6aBe3e No ocCHoOBY
51,31 44,45  +15% nopesa u APYruX jaBHUX 142,26 122,382 +16%
npuxoga?! mapa. RSD
YKyrHa 3aysKeHoCT npema
657,7 671 2% 6aZ‘Kama2f‘y P . 657,7 671 2%
2,10 1,65 27% LTIF* 6poj 2,10 1,65 27%

OnepaTyBHU NOKa3aTesbU

HCTpa)KI/IBaH::e H IIPpOU3BOAHA

Q3 Q3 JeanHuua
2018. 2017. MNMokasaTesb mepe .
338 352 -4% MNpoussogba HadTe u raca?’ XWb. yCA. T 1.044 -4%
225 229 -2% MNpoussogrba gomahe HapTe?® XW/b. TOHA 675 -2%
0,73 1,49 -51% LTIF?® 6poj 1,49 -51%
10,6 6,4 66% EBITDA mnpga. RSD 20,8 33%
5,0 4,4 14% CAPEX*® mnpa. RSD 11,4 16%

16 CBa eBeHTYyaIHa OACTYNakba y NPOLEHTYaNHUM U3HOCKMA U 36MPHUM BPeAHOCTMMA HACTajy YCNes, 3a0KpyKM1Batba. [prMKasaHn NpoLeHTH
npomeHe f06MjeHM cy Ha OCHOBY BPEHOCTU KOje HUCY 3a0KpYyKeHe Ha Muiunjapae .

6 RSD.
17 Cea eBeHTya/iHa OACTyMakba Y NPOLEHTYaSIHUM M3HOCMMA M 36UPHMM BPEAHOCTMMA HACTajy yCIes 3a0KpyKuBaba. MprKasaHu npoueHTu
npomeHe A06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpYyKeHe Ha muiunjapae RSD.
18 KOHCOIMA0BAHM MOC/0BHU NPUXOAM.
19 EBITDA = Mpuxoan opg, npogaje (6e3 akumse) — TpoLKOBM 3anmnxa (HadTe, HaGTHUX AepuBaTa M OCTaAMX NMPOM3BOAA) — ONEpPaTUBHMU
TPOLWKOBM nocnosatba (OPEX) — ocTanu TPOLLUKOBM Ha Koje MeHaLIMEeHT MOXKe Aa yTuue.
20 3Hocum 3a CAPEX cy usHocm 6e3 MN/JB-a.
21 Nopesun, Takce, HaKHaAe M OCTanu jaBHU npuxoam obpadyHaTu 3a nocmatpaHu nepuog,. Mpernes ykbydyje HUC-ose obasese 3a nopese u
apyre jagHe npuxoge y Cpbujn 1y gpyrum semsbama y Kojuma rnocayje.
22 MNopatak je KOPUroBaH y cknagy ca HanomeHom 6p, 68, ctpaHa 6p. 43
23 YKynHa 3afysKeHocT npema baHkama (total indebtedness) = ykynaH ayr npema 6aHkama + akpeamtusu. Ha gad 30. centembap 2018.
roguHe 1o nsHocu 654,5 mmanona USD yKkynHor ayra no ocHosy KpeauTa + 3,2 muanoHa USD no ocHOBY akpeauTuBa .
2 | ost Time Injury Frequency — nHamkatop nospega ca msryb/beHum aaHuma. OgHoc 6poja nospesa ca 60/10BakbeM 3anoc/ieHnx npema
YKYNMHOM 6p0ojy pafHMX CAaTU MOMHOXKEH ca MUIMOH. MoKasaTesb je aat 3a HUC a.0. Hosu Cad ca 3aBUCHUM apywTBuma Hagpmazac — HagpmHu
cepsucu 0.0.0. Hosu Cad, Hagpmazac —TexHU4KuU cepsucu 0.0.0. 3peraHuH  Hagpmazac — TpaHcrnopm 0.0.0. Hosu Cad. HaBeaeHW MHAMKATOP
ce U3payyHaBa KyMy/JaTUBHO OZ NOYeTKa roguHe, a NpMKasaH noAaTak NpeacTaB/ba TPEHYTHO CTake 3ak/byyHo ca 30.09., u cxogHo Tome
pasnuka He noctoju nsmehy 9M un Q3.
25 CBa eBEHTYya/iHa OACTyMNakba y NPOLLEHTYa/IHUM U3HOCUMMa U 36MPHUM BPEAHOCTMMA HaCTajy yCes 3a0KpysKuBatba. MprKasaHu NpoueHTH
npomeHe A06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muiunjapae RSD.
26 Cga eBeHTyasIHa OACTYMNakba y NPOLEHTYa/IHUM U3HOCUMA M 36MPHMM BPeAHOCTMMA HACTajy YCaes 3a0KpyKuBatba. MprKasaHu NpoueHTH
npomeHe A06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpYy»KeHe Ha muiunjapae RSD.
27y npoussoary Aomahe HadTe YK/byUYeH je 1 ra3osivH, a y NPomn3BOAHM raca y3eTa je KomepLmjaaHa NpoM3BOAHha raca U aku KOHAeHsar.
28 Ca rasoIMHOM.
2 [ ost Time Injury Frequency — nHaukatop nospega ca msryb/beHum gaHuma. OgHoc 6poja nospesa ca 60s10BakbeM 3anoc/ieHnx npema
YKYNHOM 6pojy pagHuX caTu NOMHOXEH ca MUANOH. HaBeAeHN MHAMKATOP ce M3padvyHaBa KYMynaTMBHO Of, MOYeTKa roAuHe, a npukasaH
noaaTak npeacTaB/ba TPEHYTHO CTakbe 3aK/by4Ho ca 30.09., M cxogHO TOMe pasfivKa He nocToju namehy 9M un Q3.
30 duHaHcuparbe, 6e3 M/]B-a.
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FnaBHM 3agatak baoka ,UcTpaskmnBarbe 1 nponssoara“y Tpehem keaprany 2018. roanHe 610 je Ucnyrere
niaHMpaHe NPou3BOAHE YI/bOBOAOHWUKA, peannsaLmjn npojekata u nobosbluarby edUKacHOCTU reooWKo
WCTPaXKHMX PafioBa, Kao M noseharby Npov3BogHE M TeXHOMOLWKe edUMKAcHOCTU cnpoBoherem mepa 3a
nosehare onepatnmeHe epUKaCHOCTH.

Y 2018. roauHu Bnok ,UcTpaxusarbe M NpousBoAHa“ nnaHupa nosehare pesepBu yr/bOBOAOHMKA 3a
0,6%. Y nocnearbe Tpu roamHe yCnewHoCT UCTPAXKHOT U paspafHor byliera OcTaje Ha HajBULWEeM HUBOY.

Y obnacTtv reonorvje u paspae NexKuLITa akLeHart je Ha noseharby yCnelHOCTU CBUX Fre0I0LKO-TEXHUUYKMX
aKTMBHOCTU, CMakbetby BPEeAHOCTM ornepauuja U TecTuparby jedTUHUX MeToda, YCMepPeHUx Ha yseharbe
npoussoatbe HadTe, Kao U MPUMEHY HOBUX TEXHO/I0TMja U MHOBATUBHUX peLlerba.

HcmpaoicHo 6ywerse u ucnumuearse 6ywomuHa

Y oKBUPY peanunsaLmje reoN0WKO-UCTPAXKHUX pafoBa y Bnoky ,UcTpaxkunBarbe 1 Npor3BoAa“ y naaHy je
Ja ce 3aBpwun Oylwerbe jegaHaecT M NoyHe bylierwe ABe UCTpaxkHe OylWwoTuHe, ymja ce peanusauuja
3aBpwasa y 2019. roamHn. Ha TexHuuKoj cecnju Ha HuBoy [TIH-a y debpyapy u jyHy 2018. roauHe
ycarnaweHu cy KaHANAAT 3a UCTPaXKHO Byluerse.

Y debpyapy je 3aBpweHo bywere Majd-X-2, OyLwOTUHA je UCNUTaHa, y TOKY CY XMAPO-AMHAMUYKA Meperba.
Ha cTpykTypn Uhow nsbyweHe cy ase bywoTtuHe Is-X-7 u Is-X-2, bywoTmHe cy y ¢pasu ucnutmsarba. Y majy
je 3aBpweHo byuwerbe Kiz-X-3 1 Lo-X-2 bywoTrHe ce Hanasle y NnpobHoj npounssoambu. Y jyHy je 3aBpLueHo
6ywere Ces-1X, bylwOTUHA Yy Npon3BOArbK. Bylere Km-X-2 u P¢-1X u ucnutusame Itj-1X je y TOKy.
Peanusaumjom npojekTa bywera U UCnUTUBaHa bylwoTUHE Km-X-2 o4yeKyjy ce KomepumjaiHe KonunHe
BMCOKOBMCKO3He HadTe. 360r cneundryHOCTM NPojeKTa peannsauuja je nnaHupaHa y ase dase. Y gpyroj
dasn nnaHupaHo Oylierbe XOPU3OHTANHOP KaHafa WM npumMeHa myaTudpaka y uwmby noseharba
KoedumumjeHTa nckopuwherba. o Kpaja roanHe y naaHy je bywere Ve-1X, Sir-24X 1 noyeTak byllera
Majd-X-3 1 Bra-Malj-1X.

3D ceusamuka

Y majy je 3aBplieHa akBu3MUMja Ha NpojeKTy JyxHu BanaT Il, u cHuMm/beHo 706,95 km?2. Y jyHy je nouena
aKkBM3MUKja 3 cenammnyknx nogataka Ha npoctopy Typuje IV, 0o 01.10.2018. roguHe je nssegeHo 435,235
Km? ofHOCHO 60,13% o4, npojekToBaHor o6Mma, a [0 Kpaja roavHe y naaHy je Aa ce peasnusyje yKynHo 723
KM? Ha 0BOM MpocCTOpYy.

Y TOKy je 0bpaga 3/, ceusMnUYKMX NogaTtaka CHUM/bEHUX Ha UCTPAXKHOM npocTopy JyxkHor baHata Il (706,95
km?). Cemsmoreonowka nHtepnpertauuja 3/, nogataka CHUM/bEHUX Ha UCTPAKHUM MPOCTOpUMa JyKHOTM
BaHata | (755 km2) u Typuje lll (505 km?2) je ¢umHanmzosBaHa n opbpareHa y Bnoky UcTpaskunsarbe K
npousBoama Masnpom wedTa, AOK je MHTepnpeTaLnja noaaTaka ca UCTpaxkHor npoctopa Moposuh (301
km?2) y 3aBpLiHoj pasu.

HHocmpanu npojekmu

Y Mahapckoj Ha uctparkHom 610Ky KMLIKyHXanall je 3aBplUeHa MKBMAALUMja TPU BYLLOTUHE 1 3anoYeTa je
peKynTMBaLMja 3eM/bULLTA, a NpeaBuheHo je 1 Bpahatbe UCTPaXKHE INLEHLLE.

Y PymyHUju Ha 610Ky EX-7 y TOKyY je bywerse bywoTnHe BVS-1000. MNoyeno je bywerse bywoTnHe Teremia-
1001. Y TOKy je ncxoaoBarbe 403BOJIa 3a ABE JIOKalLuje 3a UCTPaXKHO byliere y ABa baoka. HacTtas/beH je
pag, Ha fobujarby [,03BOA 33 CEM3MUYKE UCTPaXKHe pasoBe.. Takohe TpeHyTHO cy Y TOKY pafoBu 3a AM3ajH
M M3pasy MOBUAHMX KOMMIeKca 3a npunpemMy HadTe 1 raca y OKBMpY nNpojekaTa 3a NpobHy Npoun3BoA Y
HadTe 1 raca Ha nosbMma Teremia u Jimbolia.
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Y bocHn n XepueroBmHu Ha bnoky 2, y IcTOuHOj XepueroBmHu, y TOKY je Npunpema npojeKkTa reosiowKo-
MCTPAXKHUX UCTPAXKHUX pasoBa 3a nepuog 2019-2021. roga.

OnepamusHu nokasamessbu

Y npBux geset meceum 2018. roamHe yKynHo je npousseneHo 999 xusbaga ycAOBHUX TOHA HadTe U raca,
WTO je 3a 4% marbe y og4HOCYy Ha npsux 9M npolune rognHe.

B Jomaha Hadta M [Jomahu rac B Jomaha HadTa B [Jomahu rac
W AHrona W AHrona

32018.
9M 2018 2
Q2 2018.
Q1 2018.
9M 2017 Q4 2017.
Q3 2017.
TpagpukoH 6p. 5: [MpouzeoOHa Hame U 2aca, y Xusrb. M.e.H.
CepBucu
JeanHuua
lNoka3sartesb mepe
15 17 -12% Op-Gyworw 49 48 +2%
3aBpweHebylwoTnHe Ha
3,65 326  +12% LTIF® 6poj 3,65 326 +12%
0,3 0,6 -38% EBITDA mnpa.RSD 1,0 1,9 -45%
0,2 0,1 +144% CAPEX** mnpa. RSD 0,4 0,3 +46%

Bnok ,Cepsucn” je y npsux geset meceun 2018. rogmHe 3aBpuno bywere 42 paspagHe 6ywoTUHE U 7

In

UCTPaXKHUX BYLIOTMHA. YCNELWHO je 3aBpLueH npojekat 3D censmuKe , Jy»kHu Banat 11 1 3anoyetn cy pasosu
Ha npojeKkty ,Typuja IV“ y Cpbuju. Y 2018. roamHuM HacTas/ba Ce TPEHA, MPUCYCTBa Ha TPXMWTY EY: Ha
npojekTMma y PymyHMju 3a AeBeT MeceLy je 3anoyeTa npoayKkumja 3D Censmuke u bylierbe ABe UCTPaKHe
bywoTuHe. Y aatom nepuogy, bnok ,Cepsucu® je ycnewHo HactaBuo ca pagosuma 3a bnok ,lMpomet”:

3aBpLUEHM Cy PaZoBU Ha PeKoHCTpyKunjn CCr ,barpaaH”- Jaroanna, CCI ,,Cy6otuua 1“ n ,,Jlazapesal”.

31 Cga eBeHTyasiHa OACTYNakba y NPOLLEHTYalHUM U3HOCKMA M 36MPHKMM BPeAHOCTMMA HaCTajy YCaes 3a0KpyKuBatba. MprKasaHu NpoLeHTH
npomeHe AobujeHN Cy Ha OCHOBY BPeAHOCTU Koje HUCY 3a0KpyXKeHe Ha muanjapae RSD.

32 Cpa eBeHTyasIHa OACTYMNakba y NPOLEHTYa/IHUM U3HOCUMA M 36MPHMM BPEAHOCTMMA HACTajy YCIe 3a0KpyKMBatba. NpuKasaHu NpoLeHTH
npomeHe AobWjeHN Cy Ha OCHOBY BPeAHOCTU Koje HUCY 3a0KpyXKeHe Ha muaujapae RSD.

33 Lost Time Injury Frequency — uHaMKaTop nospefa ca u3ryb/beHnm gaHuma. OaHoc 6poja nospesa ca 60710Bakbem 3anoc/eHUX Npema
YKYNHOM 6pojy pafHMX caTv MOMHOMeH ca MUAWOH. MoKasaTesb je gaT 3a HUC a.a. Hosu Cag ca 3aBUcHUM apywteuma Hadrarac — HadtHu
cepsucu 4.0.0. Hosu Cag, Hadrarac —TexHUUKM cepBUCH A,.0.0. 3perbaHnH u Hadtarac — TpaHcnopT 4.0.0. Hoeu Caa,. HaBegeHu nHgmnkatop
ce n3payyHaBa KYMy/laTUBHO OZ, MOYeTKa roanHe, a NpMKasaH nogaTak npeAcTaB/ba TPEHYTHO CTakbe 3ak/byyHo ca 30.09., n cxogHo Tome
pasnuka He noctoju nsmehy 9M un Q3.

34 duHaHcuparbe, 6e3 M/JB-a.
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Hagmnu cepsucu

Q3 2018.
9M 2018. 49

Q2 2018.

Q1 2018.
9M 2017. 48 Q4 2017,

Q3 2017.

TpaghukoH 6p. 6: bpoj 3a8pwieHUX bywomuHa

Hagmazac — HagpmHu cepsucu 0.0.0. Hosu Caod cy y npeux aeset meceum 2018. roamHe nsBoanan pagose
y npoceky ca 6 6ywahux nocTpojera. 3aBplieHO je 6ywerbe 49 OywoTtuHa 3a notpebe bnoka
,McTparkmBarbe M NponsBoarba“. YCnewHo cy 3aBpLlleHe TEXHUUYKO-TEXHO/IOLWKM BEOMA 3aXTeBHE OYLLIOTUHE
Maja-x-2, No-x-2, Kus-x-3, Utj-1x. [Ba 6ywaha noctpojera (noctpojerbe K-1 1 H-3) cy aHra)koBaHa Ha
OyLlery UCTPAXKHMX BYLWOTMHA Y PyMmyHUju. HacTaBmo ce ca npumeHoM cTpaTerunje ,, TexHuuKe rpaHnue” y
UMby noseharba 6p3mHe bylera 1 edbMKacHOCTM camor npoueca.

MoroH PemMoHT je pagmo y npoceKy ca 14 peMOHTHUX NOCTPOjeHa U PEMOHTOBAO 364 ByWOTMHA 33 NPBUX
[eBeT mecelm oBe roguHe. Y gatom Tpehem KBapTany ypaheH je peMoHT 1 npuBohere eKcnioTaumnjmM ocam
HOBO M3byweHux bylwoTnHa. MpojekaT Habaske XPI (XMApay/MUYHUX POTALMOHWUX FNaBa), Hanasu ce y
3aBpLUHOj dpa3m peanunsaumje.

MoroH ,,ByloTuHCKM cepsucK” je n3spwmo 5.254 onepauuja, a Cnykba uemeHTtauuje 1.201. M3BpLieHo je

ynwhere bywoTrHe Jell6 nomohy caBuT/bUBOr TybMHra 1 anata SpinCat.

3a npsux aeset meceum 2018. roanHe y Cpbuju je Ha npojekTma ,,JykHu baHat 2“ n ,, Typuja 4“ cHUM/bEHO

828,86 kM2 3[, cemamuKe. Y nctom nepuoay y PymyHuju je 3aBplueH npojekat 2/[, cemamuke ,BanuaHn’
102,15Kkm 1 y TOKY je npojekaT 3/, cenamuKke Ha 610Ky , EX-3“ rae je ypaheHo 199,35 km2.

TexHuuKu cepsucu

Hagmaeac — TexHu4YKu cepsucu 0.0.0. 3peraHUH cy y npeux aeseT meceun 2018. rogmHe 3aBpLUMAK
pafoBe Ha PEKOHCTPYKUMjU BEH3UHCKMX cTaHuua ,barpaaH 1“ — JaroamHa, ,,Cy6otnua 1“ n ,Jlazapesau”.
BplweHu cy pagoBu Ha pemMoHTy onpeme 3a Hagpmazac — HagpmHe cepsuce 0.0.0. Hosu Cad v bnok
JMCTparkmBarbe U Npou3BoAHa“, ypaheH je U KanuTanHu PeMOHT U pebpeHauHr 25 KavasbKu., Kao U
NpeBeHTUBHW Npernes eNekTPUYHNX UHCTanauuja 1 ypahaja.

Y PaduHepuju HadTe MaHYeBO M3BOHEHM Cy PEMOHTHU PafOoBM TOKY aBrycta M centembpa, 3aBpLUeH je
PemoHT noctpojerba C-200 (BUcObpeKUHr) 1 peMoHT nocTpojersa C-2400 (XAC).

Tpaxncnopm

Hagmaeac — TpaHcnopm 0.0.0. Hosu Cad je Kpo3 npouec noaplike aKTMBHOCTMMA CBMX 6/10KOBa,
06e36e4M0 TPaHCMOPTHE yC/Iyre MyTHUYKKX, TEPETHUX, CNIEeLnjaHUX BO3Ma M ayTOBYCKOTr NpeBo3a. YKyNHM

06um npeheHnx KnnomeTtapa y npsux geset meceum 2018. rogmHe je 20,71 MUAIMOHA KMAOMeETapa.
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Opa, nouetka 2018. roguHe Hagpmazac — TpaHcrnopm 0.0.0. Hosu Cad je cepTUPUKOBAH 3a jaBHU U
mehyHapoaHU NpeBO3 Yy CKAady ca M3MeHamMa 3aKOHCKe perynatuee Penybnunke Cpbuje. Jo caga je
peanusoBaHo 33 obpTa npeBo3a anata u onpeme 3a HOC noroHa ,bywere” Ha paguanwTe y PymyHuiju,

wTo je 13.874 npeheHa kunomeTpa y mehyHapogHOM npeBo3y.

[Ipepaga
JeanHuua
MNMokasartesb mepe
O6um npepage HadTe n
1.073 968 +11% nonynpousBoza XWJ/b. TOHA 2.769 2.613 +6%
0,00 0,83 - LTIF¥ 6poj 0,00 0,83 -
4,4 4,5 -2% EBITDA% mnpa. RSD 11,02 9,5 +16%
4,4 1,5 X2 CAPEX®® mnpa. RSD 10.9 3,6 X2

3a geseT meceum 2018. roanHe, y bnoky ,Mpepaga”, EBITDA nsHocu 11,02 munmjapamn guHapa. Edekat og
peanusaumje nporpama 3a noseharbe eprMKacHOCTM Ha NoKasaTesb EBITDA nsHocu 0,7 munnjapay amMHapa.

Tokom npBor KBapTasa 2018. roanHe —y debpyapy cNpoBeneH je MUHU-PEMOHT Y3 NMPUMEHY CaBPEMEHUNX
meToaa y umwhery onpeme.

Y majy 2018. oTnoyeno je Tectupatse Hose HadTe , Iran Heavy”. Ha rpagmuavwty nocTtpojersa 3a ,,[Jyboky
npepaay” nogurHyTa je CTPYKTypa 3a [iBa peaktopa. Y nuTaky cy Aen0Bu onpeme y Kojuma he ce oasujatm
npoLec KOKCOBakba, YMMe je YCNeLIHO 3aBpLUeHa jegHa o4 K/byuHux dasa y peannsalmju oBe MHBecTULMje.
MN3abpaH je n3Bohay pagosa 3a MoHTaxy nehu Kao u 3a yrpafikby €NeKTpUUYHE U MepHOo-peryiauuoHe
onpeme.

MN3rpaheHun cy 6ETOHCKM TeMesbU CM/I0Ca 3a KOKC. [IMHaMKUKa peanunsaumnje npojekara ,[yboKa npepaga“ ce
ybp3aBa, HapouuTo y Aeny rpaheBMHCKMX, BETOHCKMX M MalUMHCKMX pagdosa, y3 nosehare 6poja
3aMoCAeHUX Ha rPaauInLLTY.

35 CBa eBeHTya/iIHa OACTYyMNakba y NPOLLEHTYa/IHUM U3HOCUMa U 36MPHUM BPEAHOCTMMA HacTajy yCaes 3a0KpyKMBatba. MprKasaHu NpoLeHTH

npomeHe A06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muiunjapae RSD.

36 CBa eBeHTyasIHa OACTYMNakba y NPOLEHTYa/IHUM U3HOCUMA M 36MPHMM BPeAHOCTMMA HACTajy YCe 3a0KpyKMBatba. NpuKasaHu NpoLeHTH

npomeHe A06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpYy»KeHe Ha muiunjapae RSD.

37 Lost Time Injury Frequency — nHamMKaTop nospesa ca usryb/beHnum gaHunma. OgHoc 6poja nospesa ca 60s108akbeM 3anoC/iEHUX nNpema
YKYMHOM Bpojy pagHWX caTv MOMHOXEH ca MU/IMOH. HaBeaeHW MHAMKATOP ce M3padyHaBa KyMmynaTUBHO Of NoYeTKa roauHe, a npukasaH
noJartak npeacras/ba TPEHYTHO CTakbe 3ak/by4yHo ca 30.09., u cxogHO Tome pasanka He noctoju usmehy 9M un Q3.

38 EBITDA Bnoka ,Mpepaga” yk/byuyje n EHeprany y PHI, WTO ce enMmuHMLLE Ha HUBOY KOHcoiMaauuje jep je ytuuaj EHepraHe Takohe
yK/bydeH y EBITDA Bnoka ,EHepretuka“.

39 duHaHcuparbe, 6e3 M/JB-a.
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AxmusHocmu u o6um npepade

B [Jomaha HadTa

W Jomaha HadTa
M YBO3Ha HadTa
H [lonynpounssogm

B YBO3Ha HadTa
B [Tonynpounssoau

Q3 2018. 1.073
9M 2018. ) 2.769 Q2 2018.

Q1 2018.

Q4 2017. 993
9M 2017. 2.613

Q3 2017. 967

TpaghukoH 6p. 7: O6um rpepade, y Xusb. MOHA
MNosehaHa je npousBoarba HapTHUX AepuBaTa 3a NpBUX AeseT meceun 2018. y oaHOCY Ha UCTU Nepuos,
npeTxofHe roguHe 3a 6%, Kao pe3ynTaT 3axTeBa TPXKULWTA (AM3en ropuMBO, MIA3HO FOPUBO, NMPUMAPHU
6eH3MH, BUTYMEHN).

MywTeH je y pag HOBM KOMNPECOP 3a jeKTOPCKM rac Ha NOCTPOjerby BakyM gectunaumje. MmnaemeHTMpaH
je APC (Advanced Process Control) Ha NoCTpojerby 3a XMAPOKPEKUHT.

CnpoBeaeHa je 3ameHa ropMoHMKa Ha NMOrOHy Bakyym gectunaumje.

3aBplUeH je NnocTynak npoLumnpera obuma ceptudurkaumje 3a Hosu TN butymeHa 3a nytese ,,EB 35/50“ Koju
HUC »kenu ga nnacnpa Ha eBPOMNCKO TPXKULITE.

IIpojexam ,,/ly60ka npepada“

M3paheHa je TexHMYKa AoKkymeHTaumja P&ID 3a nocTpojerba S-2550, S4300, S4450, ca ctaTycom ,3a
nssoherbe paoBa“, 3aBpLUEHA je MOHTaXa pacxnagHor Toprba S-9150, 3aBpLueHu cy rpaheBUHCKM pagoBu
Ha U3rpagHu Temesba 3a MOHTaXy chepHux pesepsoapa y baoky 16 n 3anoyeTa je MoHTaxa. 3aBplueHa je
n3rpagra YesMYHo-6ETOHCKe KOHCTPYKLMje 3a Cuioce KOKca, TemMesba 3a TpaHchepHe ToprbeBe 2 1 4

cMcTeMa 3a TPaHCNOPTOBakbe KOKCa, 3aMoYeTa je MOHTaXKa YesIMyHe CTPYKType TpaHchepHor TopHsa 3.

M3BpLlieHa je npumo-npeaaja noctpojerba MEROX S-2550 un S-4300 (MHC/DHT) 3a rpahesuHcKke pagose,
3ano4yeTn cy pafioBM Ha nobujarby LWMMNOBa. 3aBpLUEHa je MOHTaXKa rNMaBHe YeNnyHe CTPYKType ropkbe
nnatpopme LesHor mocta JA-5301 1 OCHOBHe CTPYKType 06jekTa KoMnpecopHMLe. 3aBpLUEHa je MOHTa)Ka
YyesIMYHe CTPYKTYpe 3a Kabnosckn mocT JA-23012A. 3anoyeTa je MOHTaXKa Ye/IMYHe CTPYKType 3a Kab10BCKK
mocT JA-23013A, 3anoyeTa je MOHTa)Ka YeNMYHe CTPYKTYpe 3a Ojavame LeBHor mocTa JA-23012, 3aBpLueHu
CY MaLlWHCKKU pagosu Ha nehn BA-5301, malLUMHCKM MOHTaXHM pagoBu Ha pe3sepsoapy FB-5301 n FB-5901,
pPaZloBM Ha MOHTaXM YHYTPaALLHMX eleMeHaTa KoaaHa. 3anoyeTa je MOHTaXKa LieBOBOAa Ha LLleBHOM MOCTY

JA-5301, cTpyktypama 6, L% ,0° v ,,E“ n noBe3anBarbe MOHTMpPAHE onpeme ca LLeBoBOAMMA.

3anoyerta je MOHTaXa ynpaB/badkmMx MaHena v enekTpo U UHCTPYMeHTaHe onpeme y nogctaHuum, 90%

eNeKTPO onpeme je MOHTUPaHO.

PemoHm

Y jaHyapy je ypaheH peMoHT nocTpojerba 3a Npou3BoatbY BUTYMEHa M PEKOHCTPYKUMja cucTema yToBapa
61TyMeHa, 6e3 obycTaBe paga OBOr NOroHa.
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CpeanHom ¢pebpyapa 2018. rogmHe ypaheH je MUHU-PEMOHT Y3 NPUMEHY caBpeMeHUX MeToaa Y Ymwhery
onpeme. TOKOM OBOr MJIAHCKOT 3acToja 0baB/beHa je KOMMJeTHa 3aMeHa [ena TeXHO/IOWKe JIMHUje Ha
nocTpojery 33 BOAOHMK, WTo he aonpuHeTn Behoj Noy34aHOCTM paga OBOF, @M U OCTa/IMX NOCTPOjerba Y
paduHepujckoj npepaan. YpaheHo je umwherse 14 nsmermsaya Tonaote v Buile og 20 cekumja BasgyLHNX
xnaghaka. ObaB/beHa je peBU3nja U PEMOHT Ha YETUPU KOJIOHE, KAa0 MU HEKOJIMKO TEXHUUYKO-TEXHOMOLLKUX
M3MeHa Ha NPOLECHUM NOCTPOjerbMMa, a Y L/by noseharba yKynHe edprKacHOCTM paduHepUjcKe npepase
1 nobosbllakba paga TOKOM feTa.

MNaHCKM PEMOHTHM 3aCTOj 3aBpLUEH je AaH Npe PoKa M nopej Beoma HeMnoBO/bHUX BPEMEHCKUX YCI0Ba, U
cBa padumHepunjcKka NoCTpojerba Cy y KomepumjaHOM pagy, y3 cTabuaaH pag CBMX MPOU3BOAHMX NMOroHa.

Ha noctpojery 3a xuapoaecyndypusaumjy nMponmtuikor 6eHsnHa obas/beHa je 3aMeHa KaTaimsatopa.
CnpoBefgeHe cy peMOHTHE aKTUBHOCTM Ha MOroHy mane atmochepcKke aectunaumje.

M3BpLIeH je peMoHT nocTpojersa Knayc (C-2450) n BucbpekuHr (C-200).

3anouveT Tekyhu peMoHT nocTpojerba 3a enapadpunnsaumjy amsena (C-2400).

CnpoBoau ce HabaBKa 3a U3bop Ao0b6aB/baya 3a KanuTaaHU pemoHT 2019.

Ocmaau npojekmu

MmnnemeHTaumja LOTO cuctema (onpema 3a M30/0Bakbe M 3aK/byyaBarbe), y UWby nosehara
6e36enHOCTU NpuU pasy.

MywTeHn cy y pag MHBECTULIMOHM NPOjeKTn: ,Yrpafka on-line aHanu3atopa 3a Mepere Ha IMHUjama 13
API cenapatopa u 6uctpuka PHIM-a“, ,MogaepHu3alumja uHCTanaumje 3a yrosap/ucrosap 6utymeHa Ha
M/AN” y PaduHepnju MaHueso, ,HaHolwere aHTMpedaeKcHor npemasa Ha nehu C-300”, ,Yrpagra on-
line aHanM3aTopa 3a cMMyAMpaHy AecTunauunjy 1 3a Tadky 3amyherba Ha AMHUjK ansena ca MHC/DHT” u
,MozaepHu3zauuja pagno-cuctema y PHM".

3anoyeTta MmnnemeHTaumja AurntanHe TpaHchopmauuje y Bnoky ,Mpepaga” npojektuma 3a 06yKy
onepatepa Ha cumynatopuma noctpojersa (OTS) n npojekTom 3a npegsuharse KBaposa (Machine learning)
1 NPOjeKTOM noapluke paga onepatepa (€KOHS).

M3paheHa je CTyamnja u3BoaA/bUBOCTU ,,AyTOMATCKM NPOTMUBMOMKAPHM CUCTEMM 33 rallere U xnahere cTapux
noctpojerba PHM".

OpobpeHa je ¢dasa peanvsaumje npojekTa ,PeKOHCTpyKUMja cucTema 3a MpPeBeHUMjy Koposuje Ha
noctpojerby ATmocdepcka gectunaumja (C-2100) PHM-a“ Ha MO HUC-a.

3aBpLlueHa je peKOHCTPYKLMja 3rpage aucnedvapa y PHI.

Y oKBUpY peanrsaumje npojekta nosehasara caobpahajHe 6e3b6eaHOCTU Ha AeoHUUM ucnpeg, ynasa 'y PHI,
3aBpLUEHM CYy pPagoBM HaA XOPWU3OHTANIHO] UM BepTUKanHOj caobpahajHoj curHanmsaumjm y
CnosbHOCTapyYeBayKoj yAnuMm.

MMnaemeHTMpPaH je Npojekart ,KapujepHu nyTt”.

Y okBupy OMC, cnpoBegeHa obyka meHalMeHTa bioka lMpepaga 3a npakcy perynapHor MeHaLMeHTa.
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[IpomeT
JeanHuua
MNokasaTtesd mepe

1.076 958 41295 XYMaH MPOMET HaQTHIX 2741 2503 +10%

JepvBaTa XWJb.TOHA
104 88 +18% lMpomeT—mHoakTMBE™ XW/b.TOHa 266 233 +14%
787 709 +11% MpomeT HadpTHMX ,Cl,liE)VIBaTa Ha 2.045 1.911 7%

Aomahem TPXRUWTY XW/b.TOHA
697 599 +16% [pomeT MOTOpHMX ropusa™® XW/b.TOHA 1.766 1.557 +13%
259 248 +5% Manonpogaja“® XW/b.TOHa 699 680 +3%
3,88 3,91 -1% WHTepHun npomeTt XW/b.TOHA 12,22 11,39 +7%
1,93 1,20 +61% LTIFY 6poj 1,93 1,20 +61%
4,1 3,2 +29% EBITDA mnpa.RSD 8,6 8,4  +3%
0,4 0,6 -21% CAPEX* mnpa.RSD 2,4 0.8 X2

IIpodajHu o6jekmu® u s02ucmuka

HWC Mpyna noceayje npeko 400 akTUBHUX MasionpoaajHux objekaTa. BehuHa, TauHuje 332 manonpogajHa
objekTa Hanasu ce y Penybanum Cpbuju. Mopen 10 mHTepHux, HUC nocepyje n 322 jaBHe GeH3MHCKe
cTaHuue (oA Kojux je 20 y GAZPROM 6peHay). Y 3em/bama pervioHa HUAC noceayje 37 6eH3MHCKMX CTaHMULA
y BocHu n Xepuerosunu (27 y GAZPROM 6peHay), 35 6eH3MHCKMX cTaHuua y byrapckoj (cee y GAZPROM
6peHay) n 18 6eH3MHCKMX cTaHuLa Y PymyHuju (cee y GAZPROM 6peHay).

Y Cpbujn cy HaKOH 3aBpLUEHMX PaZoBa Ha PebpeHANnHTy, y NPBUX AEeBET Mecelym roauHe y pag nywTeHe 3
beH3uHCcKe cTaHuue: ,barpagan” (GAZPROM 6peHa) n aBe beH3nHCKe cTaHuue y Huwy - ,12. pebpyap” u
,Bojsoge Muwuha” (jegHa y GAZPROM 6peHay w jeaHa y HUC lempon 6peHay). Takohe, HaKoH
3aBpLUEHMX PaZ0Ba Ha TOTA/IHOj PEKOHCTPYKLUMjU, y Cpbuju cy y pag nywTeHe jow 2 6eH3NHCKe CTaHuLe:
,CyboTnua 1“ u ,Nlazapesau, rpas” (obe y HAC 6peHay).

[Ipoepamu sojanrHocmu u MapkemuHwKe akmugHoOCmu

Y npeux 9 meceun 2018. roanHe y Cpbuju je peasM3oBaHO NPEKO 85 MaPKETUHLIKMX aKTUBHOCTU Y LN/bY
pa3Boja NoTpoLWaYyknx bpeHaoBa, Nporpama N0jalHOCTM U yHanpehewa npogaje ropusa M AOMNYHCKOT
acopTMmaHa.

Y centembpy je 3anoyeta MapKeTUHLLKa akTuBauMja Instant win ca HajopojHUMUM HarpagHUMm GOHAOM A0
caga, y3 kopuwhere ,Ca Hama Ha nyTy” KapTuue nojanHocTM Ha ceum HUC Mempon v GAZPROM
OEH3MHCKMM CTaHWLaMa, Koje y CBOM MpOAAjHOM acopTMMaHy umajy npemujym G-Drive ropusa.
MpouereHa je akBusnuuja 18.000 HoBUX KOPUCHKUKA ,,Ca HaMa Ha NyTy” KapTuLLE N10jaIHOCTH.

40 CBa eBeHTyanHa OACTYNarba y NPOLEHTYAJIHUM U3HOCUMA W 36UPHUM BPEAHOCTMMA HACTajy YCaes 3a0KpYK1Batba. MprKasaHu NpoLeHTy
npomeHe A06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muiunjapae RSD.

41 CBa eBeHTya/iHa OACTYNarba y MPOLEHTYaIHUM U3HOCUMA U 36MPHUM BPEAHOCTUMA HACTajy yC/es, 3a0KpyKuBatba. [pUKasaHu NpoLeHTH
npomeHe f06MjeHN Cy Ha OCHOBY BPeAHOCTU KOje HUCY 3a0KpYKeHe Ha Muaunjapae RSD.

42 bes MHTepHor npometa (9M 2018.: 12,22 xusb. ToHa; 9IM 2017.: 11,39 xusb. ToHa).

43 MpomeT MHO-aKTVBa NpeacTaB/ba MPOMET Koju ocTBapyjy HMC-oBa 3aBMCHa ApyLuTBa Y MHOCTPAHCTBY (Manonpoaaja v Besenpoaaja).

4 MpomeT Ha gomahem TpXxuLWTY obyxBaTa NpPoMeT Koju ce Hannahyje y gomahoj Banytv (RSD), ogHOCHO He obyxBaTa NPOMET npema
MHOCTPaHMM Kynuuma Koju ce Hannahyje y cTpaHoj Banytu.

45 YKynaH npomeT MOTOPHWMX ropusa y Cpbuju u MHOaKTMBama.

46 YKynHa manonpogaja y Cpbuju 1 nHoaktMsama.

47 Lost Time Injury Frequency — nHauKaTop nospesa ca usrybsbeHum gaHuma. OgHoc 6poja nospesa ca 6on0Barbem 3anocaeHux npema
YKYMHOM 6pOojy pagHUX caT¥i MOMHOXEH €a MUJIUOH.

48 duHaHcuparbe, 6e3 MN/B-a.

49 Crarbe Ha aaH 30. centembap 2018. rogmHe.
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Y nomeHy npusBaTHe pobHe MapKe naHcuMpaHa cy 23 HoBa nNpoussBoaa: G-Drive eHepreTcke »KBaKke Spearmint
u Peppermint, G-Drive energy cherry, Drive Cafe oBceHe Kawe (4 Bpcte), G-Drive isotonic byAqua Viva (4
BpcTe) u Drive Cafe yawe og 6ambyca (3 Bpcte), G-Drive energy 6omboHe (Spearmint u Peppermin), 6 BpcTu
Drive Cafe canata u 1 BpcTta HoBoOr ceHaBuYa Drive Cafe (TyHa v KyKypy3).

Mporpam nojanHoctu ,,Ca Hama Ha nyTy” ce pa3suja oa Kpaja 2015. roanHe n go 30. centembpa 2018.
rogMHe 13gaTto je npeko 652 xusbage Kaptuua, a ydewhe KOPUCHUKA OBOTM Mporpama y yKynHoj npoaaju
du3nukMm anumma je y Tpehem keaptany 2018. roanHe gocturno 56%.

YBefieHa je HoBa nnaTHa ¢yHKLUMja KapTuue ,Ca Hama Ha NyTy“, Koja KopucHuLMMa omoryhaBa KynosuHy
ropuBa v AoAaTHOr aCOPTUMaHa ca ogaoxeHum naaharwem ao 45 gaHa Ha ceum HUC lempon v GAZPROM
6eH3nHCKMM cTaHMuama. O yeoherba HoBe GYHKLMOHANIHOCTU MOAHETO je npeko 29 xusbaja 3axTeBa, a
0A06peHo NpeKko 23 xusbaje.

2018. rogmHe ce HacTaB/ba NAPTHEPCTBO NPOrPama /10jasiHOCTH ca , TeEXHOMaHWjom“, rae BNAaCHULM KapTuue
,Ca Hama Ha nyTy“ ocTBapyjy 60HyC NoeHe 3a CBaKy KyrnoBUHY. BOHYC NoeHn ce Mory KOPUCTUTU UCK/bYUYNBO
Ha HUC Mempon n GAZPROM 6eH3UHCKMM cTaHuuama. Y Tpehem KBapTasy 3ano4yeTa je HoBa NPOMOTUBHA
aKuMja y manonpogajHum objektuma ,MuMratpoH”, rae BnacHUUmM Kaptuue ,Ca Hama Ha nyTy“ ocTBapyjy
BOOHYC NoeHe 3a CBaKy KynoBWHY. BOHyC MOeHU ce Mory KOPUCTUTU UCK/bYunBo Ha HUC lNempon n GAZPROM

BOEH3UHCKMM CTaHMLaMa.

[o 30.centembpa 2018. roanHe y OKBMPY Nporpama s10jaiHOCTU Y BOCHU U XepL.eroBnHM nspaTto je oko
75.731 KapTtuua, a yyewhe KOPUCHUKA OBOr Nporpama y yKynHoj npogaju oGusnmukmum amuuma je y tpehem
kBapTany 2018. roguHe pocturno 46%. Y oBkupy nporpama ,Ca Hama Ha nyty” y byrapckoj je go 30.
centembpa 2018. roanHe nsgato 116.338 Kaptuua. Yuewhe KoprcHMKa OBOT NPOrpama y yKyrnHoj npoaaju
dU3MUYKMM numma je y Tpehem kBapTany 2018. roamHe gocturno 60%.

Mporpam ,Arpo KapTuua“, HamereH No/bONPUBPESHNLMMA, PasBKuja ce og Kpaja 2013. rogmHe. [o 30.
centembpa 2018. roanHe peannsoBaHo je 128.912 kapTuua. HactaB/beHe Cy aKTUBHOCTM Koje MMajy 3a /b
3a 3a4prKkaBakbe 06uma npogaje ns 2017. n AocTU3arbe NAaHUPaHUX KBAaHTUTAaTUBHUX NokasaTtesba 2018,
Kao W peaKTMBauumjy Kynaua. JlaHcupaH je HoBM npousBof Adblue ca [oOLATKOM 32 NaKlle cunakbe.
PeanunsoBaH je nporpam moTmBaumje anctpubytepay Cpbuju n pernoHy. NokpeHyTa je Beh TpaguumMoHanHa
MapKeTUHr-Kamnarba 3a npomoumjy NISOTEC 6peHaa ,Moj ayTo Boan NISOTEC”.
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OnepamusHu nokazamesou®?

Y npsux aeset meceum 2018. roamHe 3abenexeH je pact npometa og 10% y oaHOCY Ha NPBUX AeBET MeceLm
2017. roauHe, TaKO Aa je yKynaH npomeT nsHocmo 2.741 xusbaay ToHa.

« Manonpogajay Cpbuju — pact obuma manonpogaje 3a 3% pe3ynTart je pacta npogaje Ansen-ropmsa.
e Benenpopajay Cpbuju — pact 3a 8% Hajsehum aenom 360r pacta npoaaje MOTOPHUX ropumBa.

e WM3B03 —pacT 04 20% Kao pe3ynTaT pacta M3BO3a MOTOPHUX FOPMBA.

e WHoakTMBe — pact obuma npoaaje 3a 14% (kaHan Benenpoaaje 3a 41%).

B Manonpogaja - Cpbuja

B NHoaKTuee

B Benenpogaja - Cpbuja
13803

B Manonpogaja - Cpbuja

B /IHOaKTMBe

B Benenpopgaja- Cpbuja
M3B03

Q3 2018. wlepaNek! 586 185 1.076
Q2 2018. 487 144 900
SM 2018. YRRl 1.501 431 2.741
Q1 2018. VISR 02 765
Q4 2017. RN 547 152 988
SM 2017. EEPASEPER I RCH L) 359 2.503
Q3 2017. 520 161 958

Ipaghukon 6p. 8: O6um npomema®?,
Y XUsb. MoHa

M LlpH¥ 1 ocTanm gepusaty W LlpHu 1 ocTanun aepusatu

B benn pepmnsatn n THI B benv pepusatn n THI

Q3 2018. 1.076
9M 2018. 2.741

Q2 2018.

Q1 2018.

Q3 2017. 958

Ipagpukon 6p. 9: Cmpykmypa npomema>?,

Y XUsb. MoHa

50 Be3 uHTepHor npomeTta (9M 2018.: 12,22xusmb. ToHa; 9M 2017.: 11,39 xusb. TOHA).
51 be3 uHTepHor npometa (9M 2018.: 12,22 xusb. ToHa; 9M 2017.: 11,39 xwb. ToHa; Q3 2018.: 3,88 xusb. ToHa; Q3 2017.: 3,91 xw/b. TOHA).
52 be3 uHTepHor npomeTta (9IM 2018: 12,22 xusb. ToHa; OM 2017: 11,39 xusb. ToHa; Q3 2018: 3,88 xusb. ToHa; Q3 2017: 3,91 Xxusb. TOHA).
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EHeprernka
Q3 Q3 JeauHuua
2018. 2017. MNokasaTtesd mepe
32913 34191 -4y |POV3BOARA eNekTpuike 111.335 117.967  -6%
eHepruje MWh
4,45 0,00 - LTIFS 6poj 4,45 0,00 -
0,04 0,2 -82% EBITDA®® mnpga. RSD 0,4 0,8 -49%
0,1 0,1 -42% CAPEX> mnpa. RSD 0,3 0,2 +21%

EBITDA v3 pe0BHOI NOC/I0Bakba 3a wecT meceum 2018. roanHe nsHocu 0,4 mmununjapae anHapa. Ampekumja
33 eHepreTuKy je y Tpehem kBapTtany octBapuna EBITDA op 0,04 munujapae avHapa. Y TOKy je Aasba
peanu3aumja npojekta TE-TO MNaHyeBo. O6UM A0 caga yroBopeHe TProBUHE eNeKTPUYHOM eHeprujom 3a
2018. roamnHy msHocu 1,19 TWh. HacTtaB/bajy ce Aa/be aKTMBHOCTM Ha pPa3Bojy busHuca 1 nobosbliakby
onepatnueHe epUKACHOCTU.

Y TOKy je Aasba peanunsaumja npojekta TE-TO MaHyeBo. MOTNUCAH je YyroBOp O NPOjeKTHOM PpUHAHCKpPatbY.
MNpubas/beHM Cy NOKALMjCKM YCNOBWM, Npenat MAejHU MNpOjeKaT PeBU3MOHOj KOMMUCUjM MOKPajUHCKOr
cekpeTtapujaTta. MpBa rpaheBmHCKa 403B0/a 33 0OjeKaT efleKTpaHe oYeKyje ce y NoyYeTKom jaHyapa 2019.
3anoyeTa je NnpousBoAHa rNaBHe onpeme u gena nomohHe onpeme.

Monemu3sayuja eaca

3a many enekTtpaHy Ha OC KnKnuHpa nosbe 3aBpLUEHO je 3BAaHMYHO ycarnalaBake Macolla npojekTa u
cnpem/beHa AOKyMeHTaumMja 3a u3nasak Ha MK Bnoka UMM HakoH yera he 6UTU goHEeTa og/lyKa O HacTaBKy
peanusaumje npojeKTa.

3a peKOoHCTPYKUMjy Mane enektpaHe Benebut 3, y unby gobujarba NOACTMLAJHE LEHE 33 eNeKTPUYHY
eHeprujy, 3aBpLieHa je MHCTaNaumja akymynatopa TonaoTe, eKCnaH3MoHe nocyae, ToN/0THE NOACTaHULE U
nomohHe onpeme. 3aBpleH je TeHAep 3a HabaBKy yc/lyre PeKOHCTPYKLMje KoreHepaTtopa U M3abpaH
nobassbay.

Y un/by cMmarberba TPOLLKOBA rpejatba noTpollayda y Kpyry buslie PadumHepuje HadTe Hosu Cag (npojekaT
JAeleHTpanumsaumje TonJOTHOT M3BOPa), M3BOAE Ce PALOBM HA Yrpaftbu LLeHTPaIHOT MapHOr KOTAa M NapHor
KOT/Na 3a objekaT obpaje oTnagHMX BoAa. 3aBpLUEH je TeHAep 3a HabaBKy W yrpagky 4YeTMpu mana
TONN0BOAHA KOTAa, n3abpaH AobaB/bay 1 3aMo4YeTU cy pagoBu.

Y OKBMPY MHBECTULIMOHOT OApPKaBakba ONpPemMe eHepraHe 1 eNekTpoeHepreTckor cuctema y PaduHepujm
HadTe MaH4yeBo, paheHn cy: TeXHWMYKA AOKYMEHTalLMja 3a NiaHMpaHe NnpojeKTe, NPojekTHa AoKyMeHTaumja

53 CBa eBeHTyasIHa OACTYMNakba y NPOLEHTYa/IHUM U3HOCUMA M 36MPHMM BPeAHOCTMMA HACTajy YCe 3a0Kpy»KMBarba. NMprKasaHu NpoLeHTm
npomeHe f06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyrKeHe Ha muaujapae RSD.

54 CBa eBeHTYya/iHa OACTYyNakba y NPOLLEHTYa/IHUM U3HOCUMa M 36MPHUM BPEAHOCTMMA HaCTajy YCes 3a0KpysKMBakba. MprKasaHu NpoueHTH
npomeHe f06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpyKeHe Ha muaujapae RSD.

55 Lost Time Injury Frequency — nHamukatop nospega ca msryb/beHum aaHuma. OgHoc 6poja nospesa ca 60/10BakbeM 3anoc/ieHnx npema
YKYNHOM 6pojy pagHMX caTu NOMHOXEH ca MUANOH. HaBeAeHN MHAMKATOP ce M3padvyHaBa KYMynaTMBHO Of MOYeTKa roAuHe, a npukasaH
noaaTak npeacTaB/ba TPEHYTHO CTakbe 3aK/byyHo ca 30.09., u cxoAHO TOMe pasniMKa He nocTtoju nsmehy 9M u Q3. Bnok EHepreTuka,
peopraHu13aLmjom n Kpenparem Hose [lMBU3Mje, NpecTaje Aa NOCToj1, TaKo Aa je BpeAHOCT OBOr MHAMKATopa 3a 6M 2018.

56 EBITDA bnoka ,,EHepreTnka“ yksbyuyje n EHepraHy y PHIT, WTo ce eaMMUHMLLIE HAa HUBOY KOHCONUAALM]e, jep je yTuuaj EHepraHe yK/bydeH,
Takohe, y EBITDA bnoka ,Mpepaga“. baok EHepreTka, peopraHusaumjom u Kkpeuparem Hose [vBu3nje, npecTaje Aa NocToju, ocTaje camo
[OupeKkunja EHepreTuKa Koja je nogpeheHa [AMBU3MjM, AOK ce OCTanu AENOBU AeueHTpanusyjy y bnok UcTparkuBarbe M nponssoarba, baok
Mpepaay, bnok Mpomet

57 duHaHcuparbe, 6e3 M/]B-a.
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3a peasnusauujy UHBECTMUMja rae je npeTtxoaHo 3aspweHa MUM dasa, TexHWYKM 3agaum 3a Habaske u
cnpoBoheHe cy HabaBKe 3a NpojekTe peanusauuje.

KII npojekmu

Ha npojekTy usrpagre KMI noctpojersa Ha CCI *apkoso 2 (beorpaa) ucxomoBaHa je rpaheBuMHCKa
[03BONA, NPWjaB/beHM WM 3aMoyeTn pagoBu. MarpaheHn cy Temesbu objekaTa, MHCTaNMpPaAH KOHTejHep
KOMMpPeCcopcKe CTaHWLe, MHCTAZIMCAH AUCNEeH3ep Ca HAACTPELHULOM, U 3anoyeTy 3aBpLUHK PafoBu Ha
M3rpagmm.

MN3abpaH pobas/bay onpeme 3a usrpagry KNI noctpojerwsa Ha CCI ,Bnok 45“ Ha Hosom Beorpaay,
3anoyeta ¢pabpurKaumja onpeme ca pokom ncrnopyke 11/2018 n nspaga texHuuKke 4OKYMeHTaluuje.

Y da3u nspage cy nacowm npojekata 3a KMl nocrpojerba Ha CCT JleaeHa cteHa Huw n AytonyHunumwTte THI
Hosu Caa. 3a THI noctpojerse Ha CCI Bpbac 3 y TOKy je pellaBate MMOBUHCKO MPaBHUX 04HOCA Y UU/bY

peanusaumje npojeKra.

Ha npojekty pekoHcTpykumje KM noctpojetba Ha nosby Manuh wmsabpaH pgobas/bad 33 ycayry
PEKOHCTPYKLMje NOCTpOojetba.

TpzoguHa eseKMpPUYHOM eHepaujoM

Ha nosby TprosuHe enektpuyHom eHeprujom HWC je npucyTaH Ha TpxuwimMma Cpbuje, BocHe u
XepuerosuHe, PymyHuje, CnoseHunje n Mahapcke. Ocum OBWMX TPXKMLITA, TPrOBaHO je Ha rpaHuUM ca
Buslwom JyrocnoseHckom Penybankom MakegoHujom. HUC je oTnoyeo TProBuHy Ha 6ep3n enekTpuyHe
eHeprunje y Cpbuju (SEEPEX). Y nctom nepuoay je 3aBplueHa pernctpalmja 1 nodeo pas Ko ayKkumjcke Kyhe
JAO (Joint Auction Office) Koja pmoae/byje NpekorpaHMYHe MpeHocHe KanauuTeTe y LleHTpanHoj wu
JyrouctouHoj EBponu. M3BplieHa je peructpaumja 3a ydewhe Ha aykumjama 3a Kopuwherse NpeHoCHMX
npeKorpaHMYHMX KanaunuTeTa Ha rpaHnum byrapcke n Cpbuje.

0nepamueHu nokasamesou

Q3 2018.
9M 2018.

Q2 2018.

Q1 2018.
9M 2017. Q4 2017.

Q3 2017.

FpaghukoH 6p. 10: Konu4uHa npoussedeHe enekmpuyHe eHepauje, MWh

Y npsux geset meceum 2018. rogmHe ocTBapeHa je yKynHa npoussoarba® og 111.335 MWh enektpuuHe
eHepruje. Ha manum enektpaHama je NpPou3BOAHa HWUKA 33 6% Y O4HOCY Ha MPOLUY rOAMHY 360 Makbe
OOCTYNHOr raca Ha nosbMma CnpakoBo 1 MajaaH. MNponssoara enekTpuyHe eHeprmje EHepraHe MaHyeBo
je 3aBucHa of obuma m cTpykType notpeba 3a BogeHom napom bnoka ,Mpepaga“. 3a npoussosghy

%80p jyna 2018.r. Npou3BOArba eNEKTPUYHE eHEpPrUje je y HaanexxHocTu Baoka Mctpaxusare 1 nponssoarba (mane enektpaHe) u bnoka
Mpepaaa (EHepraHa MaH4eBo).
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€/IeKTPUYHE eHeprnje Ha KOreHepaTMBHMM MOCTpOjerMmMa Yy npBux fgeseT meceum 2018. roguHe
uckopuwheHo je 26,5 muanmoHa m3 HekomepLMjanHor raca.
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dUHaHCHUjCKY IOKa3aTeJbU
[Ipuxoau oz mpoaaje

Tokom npsux aeseT meceun 2018. roamHe HUC je octBapmo pacT npmxoaa og npoaaje® oa 23% y ogHocy
Ha UCTU nepuopg npeTxoaHe roamHe. OBaj PacT OCTBAPEH je KAao pe3ynTaTt pacta obuma npomeTa, anu u
3axBa/byjyhu pacTy manonpoaajHux LeHa 6eH3nHa 1 gu3en-ropmea Koju je 1o NoACTakHYT pacToM LeHe

HadTe Ha CBETCKOM TPXKULLTY.

Q3 2018.
9M 2018. Q2 2018.
Q1 2018.
4 2017.

9M 2017. o
Q3 2017.

Ipagpukon 6p. 11: Mpuxodu 00 npodaje®’, y mapd RSD
EBITDA

MNokasaTtesb EBITDA y npBux aeseT meceum 2018. roanHe Behu je 3a 23% Hero npeTxogHe roanHe U U3sHocH

42 munujapae guHapa.
OcCHOBHM pasnosu cy:

® yTUUQj LeHe HadTe

® pacTt 0bMma npomeTa

9M 2018. Q3 2018.
Q2 2018.
Q1 2018.
9M 2017. Q4 2017.
Q3 2017.

TpagpukoH 6p. 12: EBITDA, y mapd RSD

5% KOHCONMA0BaHM MNOC/NIOBHU NPUXOAM.

60 KOHCONMA0BaHM MOCNIOBHU NPUXOAM.
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KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

HeTo gobut

HeTto nobut octBapeHa y npeux aeseT meceum 2018. roanHe nsHocu 21,7 mununjapam AnHapa, wo je 8%
Beha o4 HeTo A06UTK ocTBapeHe y uctom nepuoay 2017. roanHe.

e PacT EBITDA

e Behwu TpowkKoBM amopTusaumje

o  MarK PUHAHCK|CKN pacxoam

e Mare No3nUTUBHE KypCHE pasnnke

e  Marbu nopes Ha 406UT

Q3 2018.
9M 2018.

Q2 2018.

Q1 2018.
9M 2017. Q4 2017.

Q3 2017.

FpaghukoH 6p. 13: Hemo dobum, y mapd RSD

OHepaTI/IBHI/I HOBYaHH TOK

Y npeux geset meceum 2018. roaMHe onepaTMBHU HOBYAHWU TOK M3HOCKU 32,7 MUAUjapAN AMHAPA U MatbM je
y oaHocy Ha uctm nepmopg 2017. roamHe 3a 16%. Pasnosu cy cneaehu:

e PacT ueHa HadTe Ha CBETCKOM TPXKULLTY

e VY 2017. roauHu noTpaxkusarbe oa XWUM-a je y noTnyHoctTu HannaheHo
e Behe obaBese 3a yB0O3 cMpoBe HadTe

e Behe obaBese npema AprKasu (Nopesu, akumse)

e Behe obaBese 3a LapuHy

e Behe obaBese 3a HadpTHe AepuBaTe

3 2018.
9M 2018. 2
Q2 2018.
Q1 2018.
9M 2017. Q4 2017.

Q3 2017.

TpagpukoH 6p. 14: OCF, y mapo RSD
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HUC pyna

CAPEX

Y 2018. roavHu rnaBHW npasal, ynarakba YCMEPeH je Ha peanusaumjy npojekta moaepHusaumje
paduvHepmjcke npepage. Y okeupy bioka ,Vctpaxnsarbe n npomnssoarba“, Kao u go caga, Hajseha ynarara
Cy Cy y npojeKkTe y obnactu npomnssoare HadTe M raca. 3HayajaH Aeo ynarakba U3ABOjEH je 3a NpojekTe
pa3Boja manonpoaajHe mpexe y bnoky ,Mpomet”. Ocum Tora, HAC je Tokom npBux aeseT meceum 2018.
rogvHe ynarao y mogepHusaumnjy ,Cepsuca”, kao n ogpehenmn 6poj npojekata y KopnopatusHom LeHTpy.

Y TOKy npsux geseT meceuun 2018. roguHe je m3aBojeHo 27,3 MUAMjapaM AMHApa 33 GUHAHCUpake
WMHBECTULMja, WTO je 3a 64% BuLe oA U3HOCA Koju je 610 U3aBojeH y uctom nepuogy 2017. rogmHe. Behe
dVHaHcKparbe Y OAHOCY Ha NpeaxoAHy roAvHY AMPEKTHA je nocneaumua NoveTka peanunsalmje npojekta
MmoZepHusaumje paduHepujcke npepase (nobosbluakbe AybuHe npepase).

1% 0,34%

9M 2017. 9M 2018.

2%

u MpojeRTHO -HCTPAKMEGYKH PaR0BEH

. = /IcTpaXkmBarbe 1 NPoU3BOAHA
W MpojesTH 623 AMPEKTHON EROHOMCKOT ebenTa

= CepBucun
N MNpojerTy 3 AAPEKTHUM EKCHOMCKMM eherTomMm = [pepaga
m AHrona = Mpomer
= EHepreTuka
m Exonortja KopnopaTtvBHU LeHTap
pagukoH 6p. 15: CAPEX npema spcmu FpadhukoH 6p. 16: iIHeecmuyuje no ceemeHmMuma

npojekma®?, y mapd RSD

51 U3Hocw cy fatn y munvjapgama RSD v 6e3 MB-a.
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KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

OpraHunsaumoHu geo HajsHauajHMju npojekTu

Bnok ,Uctpaxkusarbe n ¢ bywerse paspagHux bywoTuHa
npoussoama“ e Ynararba y reo/IoWKO-TeXHUYKE aKTUBHOCTM
e Ynaratba y 6a3Hy, pa3BojHy U racHy UHPPaCTPYKTypy
e [lporpam 3D CeM3MMYKMX MUCMUTMBAHbA U Byllera UCTpaXKHUX BywoTuHa y Peny6avum
Cpbuiju
e Ynararba y KOHL,eCMOHa nNpasa
bnok ,,CepBucu” e [1pojekTH 3a notpebe noroHa bylwere (HabaBka NPOTMBEPYNTUBHE ONpeme)
e [pojeKkTn noroHa ,PemoHT” (yHanpeherbe cucTema MOHWUTOPMHra npoueca ussoherba
TKPB y peanHom BpemeHy, HabaBKa onpeme 3a nosehatbe cTeneHa 3alTuTe Ha pagy U HSE
KynType)
e Peanusauuja npojekata Cny:kbe 3a uemeHTaumjy 1 ctumynaumjy
o [IDOjeKTN TEXHUYKMX CepBMCa U TpaHCnopTa
Bbnok ,,Mpepaga“ e MoaepHusaumja padrHepujcke npepase
e HBEeCTULMOHO oapiKaBake bioka ,Mpepaga”
e Yararba y eK0OJI0WWKe NpojeKTe
e [1pojekTn nosehara eprKacHoOCTU
Bnok ,,Mpomet* e Pa3Boj masnonpogajHe mpexke y Cpbuju
o [1pOjeKTUN IornCTMKE (KYNOBMHA ayTOLMCTEPHU, 3aMeHa NYMMNHKX ayTomaTa)
e OcTann npojektn Mmanonpogaje (ysohewe Drive Cafe KoHuenta Ha 6GeH3UHCKUMM
CTaHULama)

bnok ,EHepreTuka“ e M3rpaatba cabupHe racHe ctaHuue OcTpoBo
e [Iporpam MHBECTULIMOHOT OAprKaBakba 6/10Ka ,EHepreTuka“
e [pojekT noseharwa noysgaHocTM (aganTauumja HUCKOHAMOHCKOr MOCTpojerba Y
TpadocTaHWLama)
KopnopatusHu ueHTap o lNpojekTu ca /T KOMNOHEHTOM (KynoBuHa COPTBEPCKUX NMNLLEHLIM)
e IMNnemeHTaumja KOPUCHUYKOT OKpyKeka cSRM 3a cepBucHe ycayre (®PyHkumja 3a
MaTepujasiHO-TEXHUYKY U CEPBUCHY NOAPLLKY U KanuTanaHy u3rpasky)
e [Iporpam gurutanHe TpaHchopmaumje KomnaHuje

3aay»eHoCT

Y ToKy npBux geset meceun 2018. roanHe ayr npema 6aHKama je npubnKHO Ha HMBOY Ayra Ha gaH 31.
Aeuembpa 2017. roguHe v usHocu 654,5 munnoHa USD, y3 noseharse yuewha Kpeguta y Banym EUR. Ocum
Tora, Ayr npema matuyHom apywTtsy JAL ,facnpom wedT” Takohe je cmarbeH U TpeHyTHO M3Hocu 220,9
muanoHa EUR.

M nopep, caHKUMOHMX orpaHuyerba, HUC je y ToKy npeux aeset meceum 2018. rogmHe ycnewHo HACcCTaBmo
ca cnposoherem papyre dase pecTpykTypupara KpeautHor noptdonuja. OBO je NpPBO TaKBO
PeCTPpYKTypupare y ycnosMma CaHkuuja. O4yeKMBaHW pe3ynTaTuM Cy NpoAyXere NpocevyHe POYHOCTU
nopTdonuja, y3 UICTOBPEMEHO CMakberE NPOCEYHE LieHe 3aayKumBarba. Ocum Tora, 3axsasbyjyhu TeHaepy
cnposeaeHom y geuembpy 2017. roauHe Kao M TOKOM npsor nonyroguwTa 2018. roauHe, nsabpaHe cy
K/by4He HbaHKe-napTHepu HUC-a, koje he Tokom 2018. n 2019. rogmHe 06e36eau1TM npeko 500 mnaroHa
eBpa U3BOpa AyropoyHor GpuHaHCMpara 3a peanusaunjy gpyre dase pecTpyKTypupara, y3 AoAaTHY
onNTMMM3aLMjy LieHe GUHAHCMpPaKHa, a CBe y rpaHMLama [03BO/beHOr oAHoca ayra v EBITDA.

Ha Taj HaumH, HUC he npakTMyHo ocnoboantn cnobogaH HOBYAHM TOK 3a BaaroBpemeHo pUHAHCUpake
KPYMHUX MHBECTULMOHMX MpojeKkaTa (nocebHo cTpaTellKku BarKHOr npojekTta ,Jyboka npepaga”, anu u
OCTaNnX NaHUpPaHUX MHBecTULUMja) y nepuoay oa 2018. go 2020. roauHe.
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HUC pyna

W 10 1 roguHe

H npeko 1 rognHe

30.9.'18.

30.6.'18.

31.3.'18.
31.12.'17.
31.12.'16.
31.12.'15.
31.12.'14.
31.12.'13.
31.12.'12.
31.12.'11.
31.12.'10.
31.12.'09.

m USD
H EUR
W OcTtano

30.9.'18.

30.6.'18.

31.3.'18.
31.12.'17.
31.12."16.
31.12."15.
31.12."'14.
31.12."'13.
31.12.'12.
31.12.'11.
31.12.'10.
31.12."09.

TpagukoH 6p. 17: Kpemar-e yKynHoez 0yaa npema

b6aHKama ca poYHoM cmpykmypom, y mua. USD

B AKpeanTuem
B Kpegutun

30.9.'18.

30.6.'18.

31.3.'18.
31.12.'17.
31.12.'16.
31.12."15.
31.12.'14.
31.12.'13.
31.12.'12.
31.12.'11.
31.12."'10.

31.12.'09. 1.026

TpaghukoH 6p. 18: Cmpykmypa yKkynHoa dyaa
npema 6aHKama, no eaaymama y %

[ =}
ISE
N N
- -
o o
m ™

31.12.'11.

30.09.'12.
31.12."12.

BoS o 6 N o o o
LSBT T T B
I R I R =
S o o o o 9 9 9O
Y "4 4 H -+ =S O O
Mm MH M oH M oMm oH o™

TpaghukoH 6p. 19: Kpemarse yKynHe
3a0yxeHocmu npema 6aHkama®?, y mua. USD

padhukoH 6p. 20:

[TIH 3ajam, y mun. EUR

52 Nopep ayra npema 6aHKaMa o OCHOBY KpeauTa v akpeautuea, HUC Mpyna Ha aaH 30. centembap 2018. roamHe uma u naaate 6aHKapcke

rapaHuuje y usHocy og, 32,0 munmoHa USD, KopnopaTuBHe rapaHumje y usHocy og 39,8 muanoHa USD, 6aHKapcKa NnnMcma 0 Hamepama y

nsHocy og 0,2 munnoHa USD 1 pUHAHCHjCKM IM3UHT Y U3HOCY oZ 8,6 mmuanoHa USD.
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KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

[lopesu u Apyry jaBHU NPUXOAUO3

YKynaH n3Hoc obpadyyHaTux obaBesa Mo OCHOBY jaBHMX npuxoda Koju HUC a.0 Hosu Cad ca 3aBUCHUM
APYLWITBMMA, HACTa/IMM U3 HErOBE OpraHn3aLmoHe cTpykType® y Cpbuju, Tpeba fa U34B0jM 3a NPBUX AeBET
meceun 2018. roauHe je 126,79 Muanjapan AvHapa, wTo je 3a 18% Buwe Hero y uctom nepuogy 2017.

roavHe.

YKynaH nsHoc obpavyHatix obasesa no ocHOBY jaBHUX Npuxoaa Koju HUC Mpyna Tpeba aa 13aBoju 3a NpBMX
aeset meceum 2018. roguHe je 142,26 munuvjapae AMHapa, WTo je 33 16% BULle Hero y UCTOM nepuoay
2017. roguHe.

HUC a.a. Hosu Cap, 9M 2018. 9M 2017. %55 \
[onpuHocu 3a o6aBe3HO coLMjaHO OCUrypatbe Ha TepeT 117 113 +3%
nocnogasua

Mopes Ha A06UT NpaBHUX NKLA 3,03 2,85 +6%
MNopes Ha popaTty BpeaHOCT 17,81 16,27 +9%
AKuu3e®® 96,18 78,32 +23%
HakHaga 3a pobHe pesepse 4,63 4,37 +6%
LapuHe 0,56 0,55 +3%
PyaHa peHTa 1,08 0,88 +24%
Ocrtanu nopesu 1,07 0,99 +8%
YKynHO 125,54 105,37 +19%

HUC-oBa 3aBucHa gpywTBa y Cpbuju®’

[onpuHocu 3a 06aBe3HO COLMjaHO OCUTypatbe Ha TepeT

0,38 0,37 +5%
nocnopgasua
Mopes Ha Ao6uUT NpaBHUX KA 0,09 0,21 -55%
Mopes Ha goaaTty BpeaHOCT 0,66 1,00 -33%
AKuuse 0,00 0,00 -
LapuHe 0,04 0,02 +92%
PyaHa peHTa 0,00 0,00 -
Ocrtanu nopesu 0,06 0,06 +10%
YKynHO 1,25 1,65 -24%
z:\é:l;: HWUC a.a. Hosu Cap ca 3aBUCHMM ApyLUTBMMA Y 126,79 107,2 +18%

HUC-oBa 3aBUCHa ApyLUTBa Y perMoHy u AHrona ‘

[onpuHocu 3a 06aBe3HO COLMjaNHO OCUTypatbe Ha TepeT

0,03 0,05 -41%
nocnopasua
Mopes Ha Ao6uUT NpaBHUX KA 0,13 1,94 -93%
Mopes Ha goAaaTty BpeaHOCT 1,24 1,16 +7%
AKkuuse 9,89 9,26 +7%
Uapune 3,02 1,648 +84%
PynHa peHTa 0,00 0,00 -
Ocrtanu nopesu 0,08 0,08 0%
YKynHO 14,38 14,14 +1%
OpnorXKeHa nopecka cpeactea (yKynHo 3a Mpyny) 1,10 1,22 -10%
YKynHo HUC Mpyna®® 142,26 122.38 +16%

83y munujapaama guHapa.

84 Hagpmaeac — HagpmHu cepsucu 0.0.0. Hosu Cad, Hagpmazac — TexHu4Ku cepsucu 0.0.0. 3perbaHuH, Hagpmazac — TpaHcnopm 0.0.0. Hogu
Cad v HTL HNC Hagpmazac 0.0.0. Hosu Cao.

55 CBa eBeHTyaNHa OACTYNakba y NPOLEHTYaNHUM M3HOCUMA M 36MPHUM BPEAHOCTUMA HACTajy YCaes 3a0KpyKu1Batba. MpuKasaHu npoLeHTH
npomeHe A06MjeHM Cy Ha OCHOBY BPEAHOCTU KOje HUCY 3a0KpYyKeHe Ha muiunjapae RSD.

% Mpema 3akoHoaascTBy Penybinke Cpbuje ycknahusarbe akLy3a BpLIM Ce MOYETKOM roAMHE.

5 Hagpmaeac — HagpmHu cepsucu 0.0.0. Hosu Cad, Hagpmazac — TexHu4Ku cepsucu 0.0.0. 3perbaHuH, Hagpmazac — TpaHcrnopm 0.0.0. Hogu
Cad v HTL HNC Hagpmazac 0.0.0. Hosu Cao.

%8Mopgatak NpuKasyje UCK/bYYMBO M3HOC obaBese 3a LApWHY, AOK je paHWju NoaaTak MpuKasuMBao LEeOKyNaH WM3HOC LLAPUHCKOr Ayra
YK/by4yjyhun 1 nopese Koju ce nnahajy npm ysosy.

59 Yksbyuyjyhu nopese v gpyre o6asese no 0CHOBY jaBHWX MPUXOAA 3@ 3aBUCHA APYLUTBA Y PErVIOHY, NOPE3 Ha J06WT y AHro/IM 1 0AN0KeHa
nopecka cpescTsa.
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HUC pyna

[ToBehawe onepaTHBHe ePUKACHOCTH

YKynaH edekaTt mepa 3a noBeharbe onepaTtMBHe ePpUKaCHOCTM Ha NokasaTesb EBITDA y npBux AeBeT meceum
2018. rogmHe nsHocuo je 3,7 munuvjapae guHapa.

0,8
T '
'
0,3 0,1 : ;
0,4 oo
oy M
0’7 -
2'0 -
Bbnok bnok bnok bnok Bnok Kopn. HUC CnpeueHa YKynHo 9M 2018
JMcTpaxkusare ,Cepsucu” ,Mpepaga” ,Mpomer”  , EHepreTnka” ueHTap 2018. wreTta HUC
" nnaH 2018.
npovseoAtba” nnax

B Mepe (1CnpedyeHa wreTa

TpagpukoH 6p. 21: Ehpekam peanuszayuje mepa 3a noseharbe onepamusHe eqhukacHocmu Ha
rnokazamerso EBITDA, y mapo RSD
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KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

XapTuje o1 BpeIHOCTHU

CTpYKTYypa aKI1jCKOT KamuTaaa

Akumjckm kanutan HUC-a usHocu 81,53 mwunumjappe

m [acnpom wedT

= Peny6sinka Cpbuja

= OCTanu akuMoHapu °

FpaghukoH 6p. 22: Cmpykmypa aKyujckoe
Kanumana npema y4ewhy y aKyujckom
Kanumany

HOMWHaNHe

OVHapa U nogesbeH je Ha ykynHo 163.060.400 akumja

BpegHoctn 500,00 pguHapa. Cse

eMUTOBaHe akuuje cy obuyHe akuuje U Oajy cBOjUM

BnacHUUMMa cnegeha npasa:

npaBo y4yewha M rnacakba Ha CKYNWTUHM, TaKo Aa
jeflHa aKuMja yBeK Aaje NpaBo Ha jedaH rnac,

npaBo Ha UCNaTy AMBUAEHAE Y CKNagy ca Baxkehom
perynaTmsom,

npaso yyewha vy pacnogeny JMKBUAALNOHOT
OCTaTKa MKW CTeYajHe mace y CKaady ca 3aKOHOM
Kojum ce ypehyje cteuvaj;

npaBo npeyer CTMuakba 0BUYHMX aKuMja U APYrux
OUHAHCUJCKUX  MHCTPYMEHATa 3aMeH/bMBMX 3a
0buyHe aKkuMje, U3 HOBUX eMUCK]a, U

Apyra npaBa y CKAaay ca 3aKOHOM O MpUBPEAHUM

APpYWTBMMA U aKTMMaA JpyluTsa.

CTtpykTypa npeux 10 aKkumMoHapa ca Hajsehum yyelwhem y akUMjCKOM Kanutany npukasaHa je y Tabenu:

% yuewhay

AKLMOHap Bbpoj akuuja AKLUMjCKOM KanuTtany
JAL ,,Facnpom wedT” 91.565.887 56,15%
Peny6nuka Cpbuja 48.712.094 29,87%
Societe Generale 6aHKka Cp6uja a.a. — Kactoau padyH - poHa 1.564.531 0,96%
Societe Generale 6aHKa Cp6uja a.a. — Kactoau padyH - poHa 597.407 0,37%
Global Macro Capital Oportunities 342.465 0,21%
KomnaHuja flyHas ocurypame a.n.o. beorpag 247.486 0,15%
AKTUB-pOHA A.0.0. Beorpap, 236.330 0,14%
Convest a.a. Hosu Cap — 36MpHM pauyH 231.391 0,14%
AWLL Communications p.o.0. beorpag 227.352 0,14%
KepamukKa JoBaHoBuh 4.0.0. 3perbaHUH 203.824 0,12%
OcTtanu akuuoHapu 19.131.633 11,73%
YKynaH 6poj akunoHapa Ha gaH 30. centembap 2018. roguHe: 2.093.697
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HUC pyna

TproBamwe akijjama ¥ NoKa3aTe/bH 10 aKLUjU

AKunjama HUC a.0. Hosu Cao Tpryje ce Ha Mpajm nnctuHry ,beorpaacke bepse a.a.“.

3 740
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LleHa
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x 1.000.000 PC/,
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FpaghukoH 6p. 23: Kpemar-e yeHe u npomema y npsux oeeem meceyu 2018. 200uHe

640

03.01
12.01
23.01
01.02
12.02
23.02
06.03
15.03
27.06.
06.07.
17.07.
26.07.
06.08.
15.08.
24.08.
04.09.
13.09
24.09.

N [IpomeTt

LleHa

Mpernep, TproBarwa akumnjama HUC a.0. Hoeu Cad Ha beorpapackoj 6ep3n y npBux aesetr meceuu 2018.

roguHe
Nocnepia ueHa (28. centembap 2018.) 679 RSD
Hajsuwa ueHa (29. janyap 2018.) 750 RSD
HajHuxka ueHa (18. jyH 2018.) 662 RSD
YKynaH npomert 636.888.772 RSD
YKynaH o6um (6poj akuyuja) 896.826 akuuja
YKynaH 6poj TpaHcaKkuuja 18.512 TpaHcakumja
TpKUWHa Kanutaausauuja Ha gaH 30. centembap 2018. 110.718.011.600 RSD
EPS 137,18 RSD
KoHconnposaHa EPS 133,24 RSD
P/E pauuno 4,95
KoHconngosaHu P/E pauuo 5,10
KrburosoacreeHa BpegHoOCT Ha aaH 30. centembap 2018. 1.560,1 RSD
KoHconngoeaHa KbUroBoacTBeHa BpegHocT Ha gaH 30. centembap 2018. 1.470,8 RSD
P/BV pauyuo 0,43
KoHconngosauu P/BV paumo 0,46

Tokom npsux geset meceum 2018. rogmHe [pyLuTBO HMje CTULANO COMNCTBEHE aKLMje.
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KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

JAuBugeHe

MNonntuka ausnaeHam HUC a.0. Hosu Cad 3acHoBaHa je Ha nsbanaHcMpaHOM NPUCTYNY KOju y3uma y 063up
HEeoONXoAHOCT 3ajiprKaBakba A06UTU 3a noTpebe duHaHCUparba byayhux MHBeCTUUMja, Kao U cTony
nospahaja Ha ynoXeHu KanuTan 1 U3HocC ucnaaTe agusuaeHaun. lyropoyHa noaMTMka agusuaeHam npeasuha
Aa ce Hajmarbe 15% ocTBapeHe HeTo A40bUTU UCNNaTK akLuMOoHapuMa y 06MKy auBuaeHae.

Mpunukom ytBphMBarba npeasora oA4NyKe O pacrnofeny gobutn M ucnnatv AMBUAEHAE, MEHaLMEeHT
OpywTtBa yauma y 063up HU3 dakTopa, YK/byuyjyhu dMHaAHCKjCKY cuTyauujy, nnaHoBe 3a MHBeECTUUMje,
obaBe3e 3a OTN/IATY KpeanTa, MAaKPOEKOHOMCKO OKPYKeHe 1 3aKoHCKe nponuce. CBakuM of 0BUX daKTopa,
3acebHO AN Yy KOMBMHALMjM, YKOIMKO je A0BO/bHO 3HauyajaH, MOXKe A3 yTUye Ha NpeasioXKeHy ucnaaTy
avsuaeHae.

2014. 2015. 2016. 2017.

Hero pobur (rybutak), ) )y 1651 4067 495 523 306 161 161 27,8
y mapa RSD

YKynaH usHoc

AvBMAEHAe, 000 000 000 124 131 76 40 4,0 6,9
y mapa RSD

Pauuo ucnnate - - - 25% 25% 25% 25% 25% 25%
:2’;3‘43 no akuMm, y - 101,1 2490 3033 3209 1874 988 986 170,43
AvenpeHaa noakumin, 0 60 000 7583 8022 4685 2469 24,66 42,61
6pyTo, y RSD

Uena akuuje wa 31.12., - 475 605 736 927 775 600 740 724
y RSD

Arsnaeanm npHoc - - - 103 87 60 41 33 59
aKuMoHapa, y %

Onuvc UHAHCHjCKUX HHCTPYMeHaTa Koje ['pyna KopucTu

Ycnepn nsnoxeHoctn BanytHom pusmky HUC Mpyna Kopuctmn popBaps TpaHCaKLMje Ha 4eBU3HOM TPXKULITY
K0 MHCTPYMEHT yrnpaB/batba OBOM BPCTOM PU3MKa.

Kao maTnyHo apywTBo 3a ueny Facnpom wedT 'pyny, y okBMpy Koje nocayje n HAC a.0. Hosu Cad ca cBojum
3aBUCHUM ApyliTBuMa, JAL ,,Facnpom bedT” ynpas/ba UHCTPYMEHTMMA POBHOT XeLIMHra Ha H1BoY Macnpom
edT pyne m npoueryje Aa nu je noTpebHo Kopuwherwe oarosapajyhux MHCTpymeHata pobHor
(commodity) xeuunHra.

70 Heto pnobut HUC a.d. Hosu Cad.

1 HeTto nobuTt nckopuiwheHa 3a nokpuhe akymynmpaHux rybutaka.

72 HeTto nobuT nckopuiwheHa 3a nokpuhe akymynmpaHux rybutaka.

3 M3payyHasa ce Kao ofHOC 6pyTo AMBMAEHAE NPEMA LIEHW aKLMje Ha KPpajy roauHe.
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KoprnopaTuBHO ynpaB/bame

CucreM ynpassbama /JlpyliTeomMm

OpywTtBo je ycnoctaBuao  jeAHOLOMHM
CUCTEM YNpaB/bakba, Y KOME LLeHTpasHy yaory
y ynpas/bawy [ApywTtsom wuma Ogpbop
OVpPEeKTopa, Koju  je  oAroBopaH  3a
peanusaumjy  NOCTaB/beHUX LUM/bEBA W
OCTBapuBarbe pesynTata, [AOK aKLMOHapu
CBOja NpaBa M KOHTPOJY BpLUE MPBEHCTBEHO
npeko CKynwTMHe akuMoHapa.

Oppenbama CtaTyTa M3BPLUEHO je MOTMYHO U
jacHO pasrpaHuyerbe AeNoKpyra nocaoBa
Opbopa AupekTopa y OA4HOCY Ha AEeNOKpyr
nocnosa CKynwTMHE aKLMOHApa, reHepasHor
OvpekTopa [pywTBa M Tena Koja obpasyjy
OpraHu ynpassbakba JpywTsea.

CKynumThHa axKyuMoHapa MW IpaBa
aKIMOHapa

CKynwTUHY aKuMOHapa Kao HajBULIX OpraH
JOpywTBa 4ynHe cBM akumoHapu. CeBe akuuje
HUC a.0. Hosu Cad cy obuyHe akumje Koje
B/IACHMLMMa [ajy UCTa NPaBa, Npu Yemy CBaKa
aKuMja gaje NpaBo Ha jeaaH rnac.

On6op AupekTopa

LleHTpanHy ynory y ynpassbatby [pylitsom
uma Opbop AMpeKTopa, KOjU je KONEKTUBHO
O04roBOpaH 3a AyropoyHu ycnex Jpywtsa, a 'y
YNjoj HALJIEXKHOCTM je NOCTaB/bakbe OCHOBHMX
NOCNOBHUX LiM/beBa M NpaBaLia Aasber pa3Boja
OpywTBa, Kao n yTBphuBarbe M KOHTpoOna
YCMELWHOCTU NPUMEHe MOC/IOBHE cTpaTeruje

OpywTsa.

YnaHoBu Oupajy npeacegHuka Opbopa
anpekTopa, a  dyHKuMje npeacesHUKa
Opbopa anpeKkTopa 1 FeHepanHOr gUpeKTopa
Cy pa3zaBojeHe.

Omfop CRymmTHHE

AHIHOHAPA

I HAEIp ER NCno-
RAREM 1 TICTYEROM
OIRETITARLS K H0ERpa

Agymma

KomMHcHja 33 peanIHjy

Jlsne oprosopHo
33 FHYTPMEH
HAJ0p

CageToNaRHH onbop
FeHEPATHOT [JHPERTOpa

CTpyrTypa HOPNOPaTUEHKMX OpraHa M Tena
HWC a.n. Hoen Capg
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CactaB Onb6opa AupeKTopa

YnaHose Ogbopa AMpeKTopa MMeHyje 1 paspeltasa CKynwTMHA akLMOHapa.

Ha X peposHoj cegHunum CkynwTuHe akumoHapa HUC-a, ogprkaHoj 21. jyHa 2018. roauHe, 3a 4naHoBe
Opbopa aupektopa HUC-a nmeHoBaHu cy: Bagum Jakoswes, Kupun Tjypaeres, OaHuua Opawkosuh,
Anekcej JaHkeBuy, Ceprej ManeHko, AnekcaHaap Kpuaos, Hukona MaptuHosuh, BondraHr PyteHwTtopodep,

AHaTonnj YepHep n Onra Bucouka.

On60op AMpeKTOpa YMHE U3BPLUHM U HEU3BPLLHK AMpeKTopu. Oa60op AMPEKTOopa y CBOM CacTaBy MMa jeaHor
M3BPLIHOr Y/iaHa, AO0K Cy CBM OCTa/v YNaHOBM HEU3BPLUHM, MPU Yemy Cy ABa HeusBplHa AMPEKTopa

NCTOBPEMEHO U He3aBUCHM YnaHoBM Oabopa AMpeKTopa.

YnanoBu Op60pa AupekTopa Ha AaH 30. centembap 2018. roauxe

Bagum Jakoss/beB

npeaceaHuk Og6opa gupektopa HAC a.d. Hosu Cad

3ameHUK npedcedHuKa UzepwHoz 006opa JAL ,,[acnpom Hegpm”, npsu
3aMeHUK 2eHepanHo2 QupeKkmopda 3a0yH(eH 3a NUMAra UCmpaxcusarad U
npou3eodrbe, cMpameuwKo nAaHuUpame, Cnajara u akeusuyuje.

PoheH je 1970. roguHe.

Ounnomunpao je 1993. roanHe Ha MOCKOBCKOM MWHKEHEPCKO-GU3UYKOM
WMHCTUTYTY, cmep MNMpumerbeHa HykneapHa ¢usmka. NrogmHe 1995. 3aspimo je
Bucoky wkony 3a ¢puHaHcnje MehyHapoaHor yHusep3uTteTa y Mocksu. Og,
1999. roamHe noceayje ceptuduKkat Chartered Association of Certified
Accountants. ToguHe 2009. cTteKkao je aunaomy bpuTaHCKOr MHCTUTYTA
ampektopa  (M4). Oa 1995. pmo 2000. rogvHe paguo je Y
»PricewaterhouseCoopers” Ha pa3nnunMTUM NO3nLMjaMa, 0f, KOHCYATaHTa A0
MeHalepa 3a pesusujy. Og 2001. go 2002. rognHe BMO je Ha AYKHOCTU
3aMeHMKa pyKkoBoanoLa GMHaHCKjcko-ekoHoMcke ynpase JYKOC EM a.a. Opg
2003. po 2004. roauHe UHAHCUjCKM je ampekTop ,JyraHckmwedTeraca” HK
JYKOC. Og 2005. go 2006. roanHe 610 je 3aMeHUK reHepanHor AnpeKTopa 3a
eKoHomujy n dpuHaHcuje ,,CUBYP-Pycke ryme”.

0Opg, 2007. go 2010. 610 je 3aMEHUK reHepanHOr AMPEKTOPA 32 EKOHOMMUKY U
¢uHaHcuje JAL ,,Tacnpom wbedT”. Oa 2007. roguHe je 3aMeHUK npeacenHuKa
M3BpwHor opbopa JAL ,facnpom wedt”. O 2010. go 2011. 6uo je
¢duHaHcujckn aupekTtop JAL ,lacnpom wedT”. Of 2011. roguHe je Ha
no3unumju NPBOT 3aMeHUKa reHepanHor aupektopa JAL ,facnpom medTt”.

Ha ¢yHKuMjy unaHa Opgbopa gupekTtopa HAC a.0. Hosu Cad nmeHoBaH je 10.
¢debpyapa 2009. rogmHe, a Ha PyHKUMjy nNpeaceaHnKka Opbopa gupekTopa
HUC a.0. Hosu Cad 31. jyna 2009. roguHe.
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Kupun Tjypaer-es
reHepanHu gupektop HAC a.d. Hosu Cad
unaH Og6opa gupekropa HUC a.d. Hosu Cad

PoheH je 1977. roguHe.

C HajBMLIKMM yCnexom je aunaommpao Ha PakynteTy 3a mefh)yHapoaHe ogHoce
(BMCOKa WKO/CKa cnpema ca cneumjanmsaumjom), 1 3aTUM MarmcTpupao y
obnactu mehyHapogHor npaBa (ca cneuujanusaumjom) Ha MOCKOBCKOM
OPKAaBHOM MHCTUTYTY MehyHapoaHux ogHoca (MIMMO). Takohe je
maructpupao y obnactm npaea (LL.M) Ha YHuBep3uTeTy y MaHuyecTepy.
CTpyyHO ce ycaBplaBao Yy OKBMpPYy nporpama executive education vy
mehyHapoaHoj nocnoBHoj wWKoan INSEAD v JTOHAOHCKOj NOCNOBHOj LUKON.
Op 2000. po 2004. roauHe paguo je y Komnanujama A.T. Kearney v Unilever.
FoanHe 2004. nounkbe ga pagu y McKinsey & Co. Og 2007. po 2012. roguHe
paZMo je Kao 3aMeHUK reHepasiHOT AMPEKTOopPa 3a CTpaTerujy U KopnopaTUBHM
pa3Boj y KomnaHuju "CUBYP — MuHepanHa hybpusa". Og 2012. roauHe je
W3BPLUHM NOTRpeAcefHUK U YnaH U3BpwHor ogbopa APK "Cuctema". MNpe
ponacka y HUC, Kupun Tjypaerwes je 6uMo Ha PyHKUMjU npenceaHUKa U
npeacenasajyher MsspwHor ogbopa OAO "ObjeamtbeHa HadTHO-XeMMjCcKa
KOMMNaHMja" Koja je y TOM TPEHYTKy ynasuna y rpyny KomnaHuja A®K
"Cuctema", n Ha o¢yHKUMjU npeacesHuKa Opbopa AMpeKTopa KomnaHuje
"YdaoprcuHTes". Y anpuny 2016. roanHe nounme ca pagom y HUC-y, Ha
no3uumju NPBOT 3aMeHMKa reHepanHor AMpeKTopa 3a npepaay u npomet. Ha
bYHKUNjy reHepanHor aupektopa HMAC a.0. Hosu Cad nmeHoBaH je 22. mapTa
2017. rognHe.

3aunaHa Opbopa aupekTopa HNAC-a umeHoBaH je 8. aeuembpa 2016. roanHe.

DaHunua Apawkosuh
unaH Ogb6opa gupekropa HUC a.d. Hosu Cad

PoheHa je 1945. roanHe.

Ha MpaBHOM ¢akynTeTy YHMBep3uTeTa y beorpagy je aunaomupana 1968.
rogmHe. Og 1968. no 1990. roanHe paamna je Ha NnocnoBMma PpUHaAHCKja y
6aHUM, HAa NPaBHO-EKOHOMCKMM MNOC/MOBMMA Yy MPUBPEAN U Kao rpajcku
cyAnja 3a npekpluaje y beorpagy. lfroamnHe 1990. ocHoBana je kyhy ,Cpncka

pey”, unju je n AaHac BAAaCHWUK. AyTop je Tpu Krbure nybamumcTmKe.

Opa 1. anpuna 2009. po 18. jyHa 2013. roguHe je ynaH Oabopa anpektopa HAC
0.0. Hosu Cad. Ha oy ¢yHKLMjy NOHOBO je UMeHoBaHa 30. jyHa 2014. rogmHe.
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Anekcej JaHKkeBWY

unaH Op6opa gupekrtopa HUC a.d. Hosu Cad

3aMeHUK 2eHepasnHo2 OupeKkmopd 3ad eKOHOMUKY U ¢puHaHcuje JAL
»racnpom wegpm*

PoheH je 1973. roguHe.

foamHe 1997. 3aBpwino je [lp*KaBHU eNeKTPOTeXHUYKM YHMBep3uTeT y CaHKT
Metepbypry (JIETU), cmep ,,ONTUYKN UHCTPYMEHTU U cucTemn”. ToanHe 1998.
3aBpwmro je MehyHapoaHy wKony meHaymeHTta JIETU-loBaHuym y CaHKT-
Metepbypry. Oa 1998. o 2001. roanHe paauo je y KOHCYNTaHTCKOj Kyhu
,KAPAHA“. Op 2001. go 2005. je pagno Ha NOC/NI0OBMMA 3aMEHMKa HavyeTHUKa
Ynpase 3a nnaHupake, byuet U KoHTpoauHr 3AL ,,JYKOC PM“ (aeo Koju je
0A,roBOPaH 3a JIOFUCTUKY, Npepaay 1 npomeT). FfogmHe 2004. je cTekao 3Batbe
,,Certified Management Accountant” (CMA). Og, 2005. go 2007. roanHe paau
Kao 3ameHuK PpuHaHcnjckor gupektopa ,JI/TK-UHTepHewHA” (KomnaHuja ce
6aBM NPoOM3BOAHOM U NPOAAJOM Yy/ba U crieuujasHUX HadTHUX AepuBaTa U
nocnyje y oksupy JIYKOW/ rpyne). Og 2007. go 2011. roguHe je Ha4YeNHUK
[enapTmaHa 3a naaHMpame 1 byueT, pykosoaunal, Anpekuuje 3a eKOHOMUKY
M KoprnopaTusBHO naaHupame JAL ,Ffacnpom wedt”. Of asrycrta 2011. rogmHe
obaB/ba PYHKUMjy B.A. 3aMeHMKa reHepanHor ampektopa JAL ,Facnpom
edT” 32 EKOHOMUKY U PUHaHcKje. Oa mapTa 2012. rogmHe je YynaH U3BpLuHOr
opbopa JAL ,lfacnpom HedT”, 3aMeHUK reHepanHor pgupekTopa JAL
,racnpom wedT” 32 EKOHOMUKY U PUHAHCHK]e.

Ha ¢yHKuMjy unaHa Ogbopa gupektopa HUC a.0. Hosu Cad vmeHoBaH je 18.
jyHa 2013. roguHe.

Ceprej ManeHKo

unaH Ogb6opa gupekropa HUC a.d. Hosu Cad

HayenHuK fenapmmaHa 3d pad ca 3ajedHU4YKUM npedysehuma u
egukacHocm 6usHuca JAQ ,,facnpom wepm*“

PoheH je 1973. roguHe.

foguHe 1996. je 3aBpWIMO XapKOBCKU ApPX¥aBHM YHUBEpP3UTET (cmep
€KOHOMCKa KubepHeTuKa), a 1999. je ctekao gunaomy MBA YHuBep3uTeTa
HOFSTRA (Xemncteg, bbyjopk, CALL), cmep Finance&Banking.

Opg 1994. po 1996. rognHe pagmo je Ha No3uunju meHalepa [enaptmaHa
MNpBe yKpajuHcke mehyHapoaHe b6aHKe y Xapkosy. Y nepuoay og 1996. no
1998., roauHe pagmo je Kao KoHcynTaHT komnaHuje TACIS Project, a Tokom
1998. roanHe Kao peBu30p y KomnaHuju PricewaterhouseCoopers. Op 2000.
0o 2007. roanHe, y MOCKOBCKOM npeacTaBHMWTBY dupme ,McKinsey and
Company Inc. Russia“ je pagMo Kao KOHCY/ATaHT, a 3aTUm U Kao mnahwu
naptHep. Og 2007. rognHe [0 [aHac Cce Hasla3u Ha MO3ULMjU HayesHUKaA
[enapTmaHa 3a pag ca 3ajeaHunykum npeaysehuma n epukacHocT 6usHuca
JAL ,Facnpom wedT”.

Ha ¢yHKUMjy unaHa Opgbopa gupektopa HUC a.0. Hosu Cad vmeHoBaH je 21.
jyHa 2018. roguHe.
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AnekcaHpgap Kpunos
unaH Opg6opa gupekropa HUC a.d. Hosu Cad
dupexkmop [upeKyuje 3a pecuoHanHy npodajy JAL ,,facnpom wegpm*“

PoheH je 1971. roguHe.

FfoanHe 1992. 3aspwwo je JIMY (rpag Slewsunrpag), 2004. rogmHe — MpagHK
dakyntet CnbIY, a 2007. rogmHe MOCKOBCKY MHTEPHALLMOHA/IHY BULLY LUKOAY
3a 6usHuc MUPBNC MEBA, cmep cTpaTellku MeHalLIMeHT 1 Npeay3eTHULITBO.
0pg,1994. oo 2005. roamHe paamo je Ha pykosogehum nosumumjama y obnactm
npomeTa HeKpeTHUHA (reHepasHW AMPEeKTop, NpeaceHMK) Yy KomnaHujama:
Pycko-kaHaacKa CI ,Metpobuna” u 3A4 ,Annon“. Y nepuoay opa 2005. ao
2007. roguHe pagn Kao 3aMeHUK pyKkoBoamoLua y AMpeKunju 3a peanunsaumnjy
y A0O ,Cubyp“. Op anpuna 2007. rogMHe A0 [AaHac, pykosogunal, je
[JenapTmaHa 3a cHabpesarbe HadTHMUM AepuBaTMMA, PYKOBOAMAAL,
[JenapTmaHa 3a pervoHanHy npoaajy U ampektop Aupekunje 3a permoHanHy
npoaajy JAL ,Facnpom redt”.

Ha ¢yHKuMjy unaHa Opgbopa gupektopa HAC a.0. Hosu Cad meHoBaH je 29.
HoBembpa 2010. roguHe.

Hukona MapTtuHosuh
ynaH Ogb6opa gupekropa HUC a.d. Hosu Cad

PoheH je 1947. roguHe.

OcHOBHY WKosy 3aBpwuo je y ®deketnhy, a rumHasujy y CpbobpaHy.
Ounnomupao je Ha EKoHomckom oakyntety y CyboTuuum, rae je w
maructpupao Ha Temy ,TpaHcdopmaumja nopeckor cuctema y Cpbuju ca
yBoherem MAB-a“. Oa 1985. no 1990. rogMHe Hanasmno ce Ha Yely KomnaHuje
,Conna“y Cybotuum, a HapeaHe age roguHe, 0o 1992. roanHe, Ha GyHKUMUjU
nomohHMKa MUHUCTPA YHYTPaLLIbUX NOCoBa Y MUHUCTAPCTBY YHYTPALIHUX
nocnosa Penybnunke Cpbuje. Op 1992. po 2000. rogMHe pagmo je Kao
NoMOhHUK reHepanHor aupektopa ,HadTHe wuHAaycTpmnje Cpbuje” 3a
dUHaHCKje, 04HOCHO Kao reHepanHun ampektop ,,HadTtarac npometa“ og 1996.
00 2000. roanHe. Og, 2005. roanHe go 31. asrycta 2013. roguHe y HAC a.0.
Hosu Cad obassba nocnose crneuumjanHor caseTHuka. Og 1. centembpa 2013.
roguHe o 15. geuembpa 2013. roanHe ob6aB/bao je GyHKLUMjY cneunjanHor
caBeTHMKa [eHepanHor aupekTopa , O 3oHe a.4. beorpag”, a o 15. aeuembpa
2013. go oanacka y neHsujy 17. HoBembpa 2014. rogmMHe pagmo je Kao
CaBeTHUK aupeKktopa HTL HUC Hagpmazac 0.0.0. Hosu Cad. Moyes of 22.
HoBembpa 2011. roamuHe, aHra)KoBaH je M Kao uynaH CaBeTa ryBepHepa
HapopaHe 6aHke Cpbuje.

Buo je unaH YnpasHor ogbopa HadptHe nHayctpmje Cpbuje/HUC a.a. Hosm Cad
oA 2004. oo 2008. roauHe, a Ha UCTy GYHKUM])y MeHOBaH je n 10. pebpyapa
2009. roguHe.
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Bondranr PyteHwTopdep
He3aBUCHU YnaH Oabopa aupeKkropa HUC a.0. Hosu Cad

PoheH je 1950. roguHe.

fognHe 1976. gMNAOMMPAO je eKOHOMMKY U BU3HUC aaMUHUCTPALMjy Ha
Beukom yHMBEP3UTETY eKOHOMMKe U BusHuca. CTeKao je 3Barbe [OKTOpa
Hayka. logmnHe 1976. no4yeo je ga pagu y komnaHnju OMB, 1985. roguHe je
npewao y Aupekumjy 3a nnaHMpare U KoHTponay, a 1989. rogmHe npeyseo
O/ZIrOBOPHOCT 3a CTpaTelwKu passoj rpyne OMB. MowTo je 1990. roanHe 610
NnocTaB/beH 3a AMPEKTOpPa MapKeTUHra, NocTao je ynaH M3spwHor onbopa
1992. roanHe n 610 3a4yKeH 3a dMHaHCKje n xemujcke npomssoge. OcTao je
y U3BpwHom oabopy KomnaHuje OMB po noyetka 1997. roguHe, Kaga je
NoCTao 3aMeHUK MUHUCTPA dUHaHcKja. Mpeor jaHyapa 2000. roguHe BpaTUoO
ce y M3BpwHM ogbop OMB-a 1 b1o 3aayKeH 3a dmMHaHcuje ao anpuna 2002.
roguHe, a 3a rac Ao geuembpa 2006. roguHe. Y nepuoay oz 1. jaHyapa 2002.
0o 31. mapta 2011. rogmnHe 6uo je npeaceaHuk MsspwHor ogbopa OMB
rpyne. M-aunH PyTteHwTopdep je 610 MM je jow yBeK YnaH oabopa ApyLuTaBa
Kao wTo cy VIG, Roche, , Flughafen Wien AG, RHI MAGNESITA NV, Telekom
Austria, 0O CollPLant Holdings u Erne Fittings GmbH.

Ha ¢yHKumjy HesaBmcHor ynaHa Opbopa aupektopa HUC a.0. Hosu Cad
nmeHoBaH je 20. anpuna 2012. rogmHe.

AHaToNuj YepHep

ynaH Op6opa gupekropa HAC a.0. Hosu Cad

3ameHUuK npedcedHUKa U3epwiHo2 0060pa, 3aMeHUK 2eHepasnHo2
dupekmopa 3a no2ucmuky, npepady u npomem JAL ,,[acnpom wegpm“

PoheH je 1954. roguHe.

fognHe 1976. 3aBpwuo je HadTHM MHCTUTYT y [PO3HOM, CMep XemMjcKe
TexHonornje npepage Hadpte m raca. Og 1976. go 1993. roanHe paamo je y
Padunepuju , LLepunos” y Fpo3Hom, rae je npolwao nyT oA onepartepa 40
avpekTopa PaduHepunje. TogmHe 1996. noyeo je Aa pagu y KOMMaHMjK
,CnasrwedTt”, Ha mecTy ynpaBHMKa Ogesberba 3a NpoMeT HadTe U HAPTHUX
OEepuBaTa, a KaCHUje je MMeHoBaH 3a notnpeaceaHuka HIK ,CnasiedTt”. Ha
[AYKHOCT noTnpeacefHWKa 3a Npepasy M NpoMeT KomnaHuje ,Cubredt” (of
jyHa 2006. roguHe — JAL ,Facnpom wedT”) MMmeHoBaH je y anpuny 2006.
roguHe. Op, peuembpa 2007. roguMHe Hanasu ce Ha MO3ULMUjU 3aMeHMKa
reHepanHor gupektopa JAL ,lacnpom wedT” 3a NOTMMCTUKY, npepagy W
npomer.

Ha ¢yHKuMjy unaHa Opgbopa gupektopa HAC a.0. Hosu Cad nmeHoBaH je 10.
debpyapa 2009. roanHe.
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Onra Bucouka
He3aBUCHU YnaH Oabopa aupeKkropa HUC a.0. Hosu Cad
PoheHa je 1961. roanHe.

fognHe 1984. 3aspwmna je ca noxsanama JIerUHIPaACKN OpPXaBHU
YHMBEP3UTET, OfCEK 332 EeKOHOMCKY KMOepHeTuKy, CrnewmjanHocCT:

eKOHOMMUCTa-maTemaTmyap, a 1987. noctamMniomcke ctyauje ns obnactu
MaTeMaTUYKe KMbepHeTUKe Ha VIHCTUTYTY 3a COLMjasIHO-EKOHOMCKE CTyanje
Akagemmje Hayka CCCP, /lersMHIPaACKO OAe/beHE.

Y nepuoay opn 1988. go 1995. roanHe paguna je Kao npeaceaHuk Oabopa
ANPEKTOpa, reHepanHn AUPEKTOP U AUPEKTOP HU3a NPUBATHUX KOMMaHWMja.
Op 1995. rogmnHe go 2003. paan Ha PasANUYUTUM NAPTHEPCKUM MO3ULMjama
y KPMG y CaHKT MNeTepbypry, Hbyjopky n Mocksu. Moyes og 2003. ao 2005.
roguHe je pykosoaunal, YnpaBe UHTEpHE peBu3sMje y KomnaHuju ,Jykoc”, a
oz, 2005. no 2008. roguHe n3BpLwHM NapTHep y Deloitte&Touche. Y nepuoay
opg, 2006. po 2013. roanHe Hanasmaa ce Ha NO3nLMjama He3aBUCHOT YaaHa
0O/, npeaceaHuka Komucnje 3a pesunsnjy, ynaHa Komucuje 3a ctpatermjy um
ynaHa Komucuje 3a HakHage y ,EM-anunjaHc” u ,KUT-OuHaHC, Kao u
Hes3aBuUCHoOr YnaHa Komucuje 3a pesusnjy OAL ,bantnka“. Og 2012. oo 2013.
6una je naptHep y PricewaterHouseCoopers (PwC), a oa 2013. go 2014.
rognHe je HesaBucHu unaH O, npepcegHuk Komucumje 3a pesusnjy u
Komucmje 3a HakHaze YK ,HedTeTpaHcCepsuc”.

Ha ¢yHKunjy HesaBmucHor ynaHa Opbopa aupektopa HUC a.0. Hosu Cad
MmeHoBaHa je 21. jyHa 2018. roguHe.

YKynaH nsHoc ucnnaheH unaHosuma OJ1 y npsux geset meceum 2018. roauHe, HeTo y RSD ‘
YnaHosu O/, 161.840.947

YnauctBo y Of160py AvpekTOopa uiard HaazopHoM 0460py APYTrUX APYLITABA

Baaum Jakossbes e JAOHIK,CnawedT” (NnpeaceaHnk OA)
e OAL,CH-MHI*
e 100 ,IMH Pa3Boj” (npeaceaHuk OLO)
e AL ,lacnpom wedTt — HHI (npeaceaHnk OL)
e J100 ,lacnpom wedT — XaHToc” (npeaceaHuk OA)
e [100 ,facnpom wedT — HTL” (npeacegHuk OL)
e [00 ,lacnpom tedT — OpeHbypr” (npeacegHuk OL)
e J100 ,lacnpom tedT — Caxanmu”
e Canum MNeTtponeym [lesenonmeHT H.B. (4naH HagzopHor
onbopa)
e J100 ,lfacnpom tedT wend”
e 100 ,TexHosoWKM LeHTap baxkeH”,
e 100 ,MMH-rec”

Knpun Tjypoeres -
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Anekcej JaHKeBMY

JAL ,HTK“ ,CnasredTt”

AL ,Tacnpom wedT — Aepo”

000 ,Fracnpom wedpt — CM“

000 ,lfacnpom wedT BrusHuc-Cepsuc” (npeacesHuk O)
,Facnpom wedT JlybpukaHTtc Utannja CMA“ (npeaceaHuk OA)
000 ,lfacnpom wedt MapuH byHkep”

000 ,Ffacnpom mwedT wend”.

Ceprej ManeHKo

JALQ HIK ,CnaBreedTt”

AL, ,ApTuKras“

AL ,,EBpoTekK-Jyrpa“

3A4 ,HopTras” (npeacearnk O/)

000 “CnasredT-KpacHojapckredTeras”
000 “Tacnpom wedTt — BocTok”

000 ,lfacnpom wedTt — AHrapa”

Salym Petroleum Development N.V. (4naH HO)
000 ,lfacnpom Pecypc HopTtras“ (I4)

ALl ,MecojaxarbepTeras”

AL , TomckredT” BHK (MpeaceaHuk OL)

AnekcaHgap Kpunos

AL, ,Facnpom wedT — HoBocnbupck” (npeacegHuk O4)

JAL, ,Facnpom wedT — TjymeH” (npeaceanuk O4)74

AL ,Facnpom wedT — Ypan” (npeaceaHmk O/)

ALl ,,Tacnpom wedT — Japocnasm” (npeacegHuk OL)

AL, ,Facnpom wedT — CeBeposanaa” (npeaceaHuk O/)
000 ,lfacnpom wedT Asnja“ (npeacegHuk OL)

000 ,lacnpom wedT — TaumKkuctaH” (npeacegHmk OL)
000 ,lfacnpom wedT — KasaxctaH” (npeacegHunk OL)

000 ,lacnpom wedT — LleHTap” (npeaceaHuk OA)

AL ,Facnpom wedT — TepmuHan” (npeacegHuk OL)

000 ,lfacnpom wedT — PernoHanHa npogaja“ (npegcenHuK
of)

AL ,Facnpom wedT — TpaHcnopT” (NnpeacegHuk O/)

000 ,lacnpom wedT — KpacHojapck” (npeaceaHuk OA)
000 ,lacnpom wedT — KoprnopaTtneHa npogaja“ (npeaceaHnk
of)

MA0O0 ,lfacnpom wedT — benHedTenpoayKT (NpeaceaHnK
of)

ALl ,Tacnpom wedT — AnTepHaTUBHA ropmea” (npeacegHuK
of)

[00 , UTCK“

000 ,lacnpom wedT — Jlabopatopuja” (npeaceaHnk OL)
000 ,lfacnpom wedT-TijymeHn” (npeaceaHmk OL)

000 ,lfacnpom wedt - HoBocnbupck (A3C) (npeacegHuk OL)
000 ,lfacnpom wedT - HoBocnbupck (HB) (npeacegHuk OL)
Acouujaunja Xokejawwkm Knyb ,, AsaHrapa” (npegceaHuk Of)

Hukona MapTtuHosuh

Oannua ApawKkosuh

BondraHr
PyTeHwTOpPdEp

,Flughafen Wien“ AG, beu (unaH Haa3opHor oabopa)
,RHI MAGNESITA” NV, beu (unan OA)

000 ,,CollPLant Holdings" (unan OA)

“Erne Fittings” GmbH (npeaceaHnk HagsopHor ogbopa)

7AMpuBpesHO APYLITBO je y NOCTYNKY IMKBUAALM]e.
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AHaTtonuj YepHep e JAOHIK,CnaBwedT”
e A ,lfacnpom wedt— OHM3“ (npeaceaHuk OA)
e OAfL,CnasredT — JAHOC”
e AN ,lacnpom wedt— MHMN3" (npepceaHunk OL)
e Al ,Facnpom wedT — Aepo” (npeaceaHuk OAO)
e AN ,CaHkTnetepbyplka MehyHapoaHa pobHO-CMPOBUHCKA
beps3a“
e J100 ,facnpom wbedT — CM“ (npeaceaHuk OA)
e [100 ,lacnpom tbedT MapuH ByHkep” (npeaceaHnk O/)
e J100 ,facnpom wedT — Jlornctuka” (npeaceaHuk O4)
e OAL ,Mo3supcku HMN3“
e Tacnpom wedT JlybpukaHTc UTanmja CNA“
e J100 ,lacnpom tedT — KaTannuTtnukm cuctemmn” (npeaceaHuk

o)
e 100 “Aytomatuka-Cepsuc” (npeaceaHuk O)
Onra Bucouka e Henpo¢uTHa opraHmsaumja ,CpebpHo Bpeme” (NpeaceaHunK

HO, anpekTop)

e 100 VHK (He3aBucHM ynaH O/, npeaceaHuk Komucuje 3a
peBusujy)

e A0 ,CYEK” (He3aBucHM ynaH Of)

Bpoj u % akuuja HUC a.0. Hosu Cad y BaacHUIITBY 4iaHoBa O/]

Ume n npesume Bbpoj akuuja % yuewha y ykynHom 6pojy aKuuja ‘
Hukona MaptuHosuh 224 0,0001%

Komucuje Opbopa aupekTopa

Y unmy edurKacHujer obass/barba CBOjUX AyKHOCTU, Oabop AnpekTopa je obpa3oBao 3 CTasiHe KomuUcuje
(Komucwja 3a pesusujy, Komucuja 3a HakHage n Komucnja 3a MMeHoBakba) Koje NpeacTaB/bajy caBeToAaBHa
M CTPyYyHa Tena Koja My MOMaXKy Yy pafy, a HapouuTo y nornefy pasmaTtparba NuTakba U3 HEerose
HaZ/IeKHOCTM, MpUNpeme U Hag3opa Hag cnpoBoherbem OAJlyKa M aKaTa Koje AOHOCUM, Kao M paau
obaBsbatba oapeheHnx CTpyYHUX NocnoBa 3a noTpebe Oabopa AnpeKTopa.

MaHgat ynaHosa Komucmje 3a pesusmjy n Komucumje 3a HakHage y npeTtxogHOM MaHZaTHOM nepuoay
Tpajao je A0 AaHa ogpasara X penosHe roguwkbe CKynwTuHe akumoHapa HUC a.a. Hosu Cag Tj. go
21.06.2018. roanHe, a Komucuje cy umane cnegehu cacras:

o Komucuja 3a pesusujy:
o BondraHr PyteHwTopdep, npeacesHuk,
o Anekcej JaHKeBWY, YnaH U
o Henag Mwujannosuh, unaH.
e Komucwuja 3a HakHage:
o CraHucnas Wekwma, npeacegHuk,
o AHartonuj YepHep, YnaH u
o 3opaH Mpyjuunh, unaH.
Opbop aupektopa he y HapeaHOMm nepuoay MMeHoBaTM YnaHoBe Komucuja Opbopa gupekTopa 3a
HapeAHW MaHAaT, AOK MOXe Mo noTpebu obpasosaty U apyre ctanHe uan ad hoc Komucuje Koje he ce

6aBMTU NUTakbMMa pesieBaHTHUM 3a pag Oabopa gupekTtopa.

Op60p CkyniTUHe aKIMOHapa

Opbop CRynwTvHE aKuMOHapa 3a HaA30p Hafg MOCNOBakbeM WM MOCTYMKOM M3BeLUTaBarba aKLMoHapa
OpywTsa (y gasbem Tekcty ,,0460p CKynwTMHE akumoHapa”) je caBeToAaBHO M CTPYYHO Teno CKynwTuHe
akuMoHapa [pywTsa, Koje joj Nomake y pagy M pasmaTtparby NuTarba M3 HeHOor Aenokpyra. YnaHosu
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Opbopa CKynwTuHE aKuMOHapa oArosapajy 3a cBoj pag, CKynwTUHM akuMOHapa Koja MX UMeHyje U
pa3speluaBa.

YspanoBu Op60pa CkyniuTrHHe akipoHapa Ha fiaH 30. centembap 2018. rogune

HeHnag Mujannosuh

npeaceaHuK Og6opa CKynwiTMHE aKUMOHapa 3a Ha430p Hag NocioBakbem
M NOCTYNKOM U3BelUTaBaka aKumMoHapa HUC a.0. Hosu Cad

PoheH je 1980. roguHe.

lfoguHe 2003. 3aBpwno je EKOHOMCKKM dakynTeT YHMBep3uTeTa y beorpaay.

foanHe 2007. 3aBpLUMO je MarucTtapcke ctyauje Ha YHuBep3uTteTy y J103aHu,
LWBajuapcka. NfogmnHe 2010. je ynucao AOKTOpCKe cTyamje Ha EKOHOMCKOM
dakynTeTy YHuBepsuTeTa y beorpaay. Ctekao je mehyHapogHy nvueHuy v3
obnactu ¢puHaHcmja CFA, 2011. rogmHe. Og 2003. go 2009. paamo je Kao
KOHCYNTaHT U pyKoBoamnal, y obnactm duHaHcuja n 6aHkapcTea y cnegehum
KomnaHujama: Deloitte beorpaa, AVS Fund de Compensation Wenesa, JP
Morgan NonpoH, KBC Securities Corporate Finance beorpaa. Y nepuoay og,
Aeuembpa 2009. po asrycta 2012. 640 je caBeTHUK MUHUCTPA Y
MUHUCTapCTBY E€KOHOMMje W perMoHanHor passoja Penybnvke Cpbuje, y
pecopy npusBpeae u npusatmsaumje. Op asrycta 2012. roguHe je 6uo
nomohHUK MUHUCTPa Y MuHuctapctey ¢uHaHcuja Penybnavke Cpbuje, a opg,
asrycta 2014. roguHe go centembpa 2018. roanHe, ob6aB/bao je GyHKUMjY
AprKaBHOT cekpeTapa y MuHucTapctey ¢uHaHcuja Penybnuke Cpbuje. Op,
centembpa 2018. roanHe, Ha NO3ULNjU je U3BPLLUHOT AMpPEKTopa 3a GMHaHCUje
y FaneHuKa a.n. beorpaa. buo je unan Oabopa anpektopa HAC a.0. Hosu Caod
opa 18. jyHa 2013. go 30. jyHa 2014. roguHe.

Ha ¢yHKUMjy npeacegHmka Ogbopa CKynwTMHE aKUMOHapa 3a Hag3o0p Haj
NMoC/N0BakbeM M MOCTYNMKOM WM3BeLUTaBaka aKkuuMoHapa HUC a.0. Hosu Caod
mmeHoBaH je 30. jyHa 2014. roguHe.

3opaH Mpyjuuunh
ynaH Op6opa CKynwWTUHE aKUMOHapa 3a HaA30p Hag NOC/I0BAabEM U
NoCTynKom usseluTaBaka akumMoHapa HUC a.d. Hosu Cad

PoheH je 1955. roguHe.

3aBpwno je MawmHCKM PakynTeT YHuBep3suteta y beorpagy. Og 1980. go
1994. rogmHe 610 je reHepasHW OUPEKTOP, TEXHUYKU OUPEKTOP, ANPEKTOP
NPou3BOAHE M NPOojeKTaHT PabpuKke TepMmoTexHUYKKMX ypehaja ,Llep” Yauak.
Op, maja 1994. roauHe no ¢ebpyapa 1998. roamHe pagmo je Kao CaBeTHUK
reHepanHor aupektopa npeayseha ,MHTepkomepu”, beorpag. Og debpyapa
1998. fo jyHa 2004. roguHe paano je Kao aupektop npeayseha MNG Group
A.0.0. 13 Yauka. Op jyHa 2004. oo ¢ebpyapa 2007. roanHe 6mo je AnpeKTop
TprosuHckor npeayseha , Arpoctpoj” a.a. Yauak, aupektop KomaHAUTHOr
apywTsa ,JleoHapao”, Yauak un aupektop LieHTpa 3a nyteBe BojsoauHe. Of,
¢debpyapa 2007. roanHe A0 AaHac 3anocneH je y HUC a.0. Hosu Cad v To Ha
nocnosmMma nomohHuka aupektopa Oupekunje noructuke ,Jyronetpona”“,
ynpasHuKa PL, Yauak y Inpekunju manonpoaaje, PernoH Yauak, meHalepa 3a
pa3Boj ManonpoaajHe mperke y upeKumjm 3a passoj bnoka ,Mpomet”. Og 1.
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OoKTob6pa 2012. rogmHe fo jaHyapa 2016. roamHe 61O je 3anocneH Ha pagHOM
MECTy CaBeTHUKa gupeKkTopa bnoka ,Mpomet”, a og debpyapa 2016. roanHe
Ha pagHOM MeCTy CaBeTHUKA aupekTopa OyHKUMje 3a Ccnos/bHe Be3e 1 ogHoce
ca Ap*KaBHUM opraHuma. O oktobpa 2017. rogmHe 3anocsieH Ha pagHOM
MeCTy CaBeTHMKa reHepasiHOr ANpeKTopa.

Ha o¢yHKumjy unaHa Opbopa CKynwTUHe akLMOHapa 3a Hag3op Hajg,
nocnoBarbeM W MOCTYMKOM M3BelUTaBaka akumoHapa HMC a.0. Hosu Cad
mmeHoBaH je 30. jyHa 2014. rogmHe.

Anekcej Ypycos
ynaH Opg6opa CKynwTUHE aKLMOHApa 3a HaA30p Ha4 Noc/oBakbeM U
NoCTynKom usseluTaBaka akumMoHapa HUC a.d. Hosu Cad

dupekmop [upeKyuje 3a eKOHOMUKY U KOPNopamueHo naaHuparse JAL
»racnpom wegpm*

PoheH je 1974. roguHe.

3aBpno je TjyMeHCKM ApXKaBHU YHUBEP3UTET (cneuujanHocT duHaHcuje) n
BynBepxeMnTOHCKM YyHUBep3uTeT y Benukoj bputaHmju (cneuujanHocT
Nnoc/NoBHa aAMMHUCTpaLMja). Marucrtap coumonowkux Hayka. Opg 2006. oo
2008. rogmHe 61O je U3BPLIHKU NOTNPEACEAHMK 3a NAAHUPAHbE U YNpaB/bakbe
edurKacHowhy nocnoBarba M KOHTponoM y rpynu UHTerpa. Og 2002. po 2006.
rognHe paguo je y komnaumju THK-BP. Op 2002. po 2003. roguHe je y F'pynun
32 MOHUTOPWHT U KOHTpoay npu O/ THK, a y nepuoay oz 2004. no 2006.
rogMHe Kao GMHAHCKU]CKM ANPEKTOP Y NOCNOBHOj jeanHnum THK-BP YkpajuHa.
Opa 2009. pgo 2012. roguHe paguo je y HUC a.0. Hosu Cad (Cpbuja) Ha
byHKUMjU duHaHcHjckor ampektopa. Oa 2012. rogvHe A0 paHac BpLm
OYXKHOCT AnpeKkTopa [upekumje 3a EKOHOMMKY M KOPMOPATUBHO NaaHMpakbe
JAL “Tacnpom wedT”.

Ha o¢yHKumjy unaHa Opb6opa CKynwTWHe akLMOHapa 3a Hag3op Hag,
nocnoBatbeM W MOCTYMKOM M3BelUTaBaka aKkumoHapa HMC a.0. Hosu Cad
MMeHOBaH je 25. jyHa 2012. roguHe.

YKynaH nsHoc ucnnaheH unaHosuma OCA y npBux geset meceum 2018. roguHe, HeTo y RSD ‘
YnaHosu OCA 12.551.536

YnauctBo y Of60py AvpekTOopa uird HaazopHoM 0A60py APYTrUX APYLITABA

HeHag Mujannosuh -

3opaH lpyjuumh -

Anekcej Ypycos e 00 ,lacnpom kedT MapuH byHkep bankaH C.A.“ (unan O/)
e AS Baltic Marine Bunker (unax Of1)
e 00 ,lacnpom wedT — KaTanutnukm cuctemn” (unan OL)
e [00 ,lacnpom wedT — EHeprocepsuc” (unan O/)
e 100 ,lacnpom wedT brusHuc-cepsuc” (ynaH O4)
e N0O0,UTCK“ (unan O4)
e 100 ,HojabpckredTerascsjas” (unaH OL)
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Bpoj u % akuuja HHAC a.0. Hosu Cad y BiacHUILTBY 4iaHoBa OCA

Ume u npesume Bpoj akumja % yuewha y ykynHom 6pojy aKuuja
HeHapg Mujannosuh 5 0,000003066%

['eHepa/IHU AUPEKTOP

F'eHepanHor aupekTopa nmeHyje Oabop AMpeEKTopa U3 pefoBa M3BPLIHMX YaaHoBa Opbopa AupeKTopa.
FeHepanHW OMPEKTOpP KOOpAMHMPA paj U3BpLIHMX YnaHoBa Opbopa AMpeKTopa M opraHusyje nociose
[OpywTsa. NMopepg, Tora, reHepanHu aupekTop ApywTea 06as/ba NOC/0Be AHEBHON yripaB/bakba M oBnalwheH
je Aa oanyyyje o NnUTakbMMa Koja He cnagajy y HagnexxHocT CKynwTuHe akumoHapa u Oabopa aupeKkropa.
[eHepanHn ANPEKTOp je 3aKOHCKM 3acTynHMK HUC-a.

CaBeTO/JaBHHU 0J100p FeHePaIHOT IUPEKTOpa

CaBeToaaBHM 04060p je CTPYYHO TENI0 KOje MOMarKe reHepaiHOM AMpPeKTopy [pywTBa y pasay U pasmaTtparby
NnUTakba U3 HEFOBOT AEN0KPYra nponmMcaHor 3akoHom, CTaTyTOM M APYTMM MHTEPHUM aKTMMa, a CBE Y LiN/by
[OoHoWwera 6naroBpemeHux U eduKacHUX OANyKA O pyKoBohewy nocsnoBarbem [pywTsa. Cactas
CaBeTogaBHor ogbopa ytBphyje reHepanHu aupektop OANyKOM U 4ymHe ra MpBU 3aMeHUK reHepasiHor
OMPEKTOopa 33 UCTPaXKMBatbe M NPon3BoAHY, MPBM 3aMeHUK reHepasHor gupeKTopa-ampeKkTop Aususnje
Downstream, amnpekTtop bnoka Mpepaga, Anpektop baoka MpomeT Kao u anpektopn OyHKumja. Mopes,
nuUTakba Koja ce T4y nocsoBakba [pywTBa (M3BewWTaju y Be3u ca OMnepaTMBHUM U GUHAHCUjCKUM
nokasaTe/bMMa; M3BELUTAjU Y BE3M CA MECEYHMM Pe3yanTaTMMa MOCaoBatba U MEeCeYHOM (GUMHAHCUjCKOM
QHANM30M; CTATyCM HajBa*KHUjUX OTBOPEHMUX NUTakba Y OKBMPY DYHKLMjA; M3BELTajU O KBAPTa/HUM
pesynTaTMma nocsioBarba) CaBeTogaBHM oabop ce 6aBu NUTatbMMma CTpaTernje U NOAUTUKE pasBoja, Ynje
OCHOBe nocTass/bajy CKynwTUHA akumMoHapa n Oabop anpekTopa ApywTsa.

TpaHcakyuje ca moBe3aHUM JIMLIMMa

LpywTBo je y nepuoay o4 AeBeT meceum Koju ce 3aspwmo 30. centembpa 2018. rogmHe 1y UCTOM nepuoay
npeTxoAHe roguHe CTynano y Nocj0BHe OAHOCe Ca CBOjMM NOBEe3aHMM MPaBHUM AnumMma. HajsHavajHuje
TpaHCaKuMje ca MOBE3aHMM MNPaBHUM AMLAMa Yy HaBegHMM MNepuoauma  Hactase Ccy No OCHOBY
HabaBKe/ucrnopyke cupose HadpTe, HaQTHMX NPOM3BOAA U eNeKTpuuHe eHepruje. Mpernes TpaHcakumja ¢
noBe3aHMM APYLITBMMA AAT je y HanomeHama y3 GUHAHCKUjCKe U3BeLTaje.
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Jbyacku pecypcu

Mwucunja HUC-a je ga /byamma npyKM eHeprujy 3a KpeTakbe Ka 6os/bem, a eHeprinja Koja nokpehe HUC cy
HEroBM 3aNOC/IEHN KOjU NpeaCTaB/bajy U K/byd HEroBor ycnexa. 3a ocTBapewe oBakse cuHepruje HUC
Kpeupa NOoCNOBHO OKPYXKeHe Y KOMEe CBaKM 3anoc/ieHn MOXe Aa OCTBapu CBOj MyH MOTeHUMjan y3 NyHo
nowToBarbe npasa 3anocieHux. 3a HAC je n3yseTHo BaxkHO Aa 06e36eaM aMbUjeHT y Kome ce MPpUHLMA
3abpaHe cBaKor 06/MKa AWCKpUMMHAUMje pocnefHo nowTyje. 36or Tora je ycsojeHa [MonuTtuka
paBHOMPABHOCTK, YMjL je Un/b Aa 06e36eaM TaKaB ambUjeHT, anun U Aa CTOBPEMEHO MPYXKM 3anoC/IeHUMa
MexaHM3Me Koje MOry KOPUCTUTU YKOIMKO aohe Ao Kplierba Havena MonuTuke.

Bpoj ¥ cTpyKTypa 3anocaeHux

30.09.2018. 30.09.2017.

OpraHuM3aumoHu aeo AVpeKTHO JIusuHr YKynHo [AupeKTHO JIu3nHr YKynHo
HUC a.a. Hoeu Cap, 4.133 3.665 7.798 4.080 3.530 7.610
Bnok ,UctpaxkmBare u nponssogra“ 852 216 1.068 800 218 1.018
Bbnok ,,Cepsucu” 86 23 109 87 22 109

[Oususuja "Downstream"75 2.053 2.982 5.035
Bnok Mpepaga’® 955 31 986 865 35 900
Bnok Mpomet”? 990 2.932 3.922 964 2.770 3.734
Oupekumja EHepreTuka’® 48 7 55 247 25 272

ocratak Aususuje "Downstream"”? 60 12 72
KopnopaTtusHu ueHTap 1.093 444  1.537 1.055 460 1.515
MpeAacTaBHULLITBA U OFPaHLMU 49 0 49 62 0 62
3aBu1CHa ApyLITBA Y 3eM/bU 1.478 1.694 3.172 1.387 1.611 2.998
Hadrarac - HagpTHu cepsucu 4.0.0. Hosu Caa® 679 830 1.509 588 840 1.428
Hadrarac - TexHuuKku cepsucu 4.0.0. 3perbaHuH 396 499 895 395 468 863
Hadrarac — TpaHcnopT 4.0.0. Hosu Cag 80 330 410 97 275 372
HTU, HUC HadrTarac g.0.0. Hosu Capg, 323 35 358 307 28 335
3aB1CHa ApyLITBa Y MHOCTPAHCTBY 70 1 71 85 1 86
HUC Netpon e.o.0.4. Coduja (Byrapcka) 33 0 33 36 0 36
HUC Metpon c.p.n. BykypewrT (PymyHuja) 28 0 28 25 0 25
HUC Netpon p.0.0. bara JlyKa (buX) 6 0 6 19 0 19
JappaH Hadgrarac 4.0.0. barba Jlyka (buX) 3 0 3 5 0 5
MaHoH Hadrtarac K.¢.1. Byaumnewra (Mahapcka) 0 1 1 0 1 1
Ocrana 3aBUCHa A PYLUTBA KOja yna3e y KOHCoNuAauujy 574 114 688 565 103 668
O 30He a.a. beorpag 5 114 119 5 103 108
HUC OBepcus 0.0.0. Mocksa (Pycka degepaumja) 113 113 117 117
HUC Csetnocr g.0.0. byjaHoBay, 0 0
I NeTtpon A.0.0. CapajeBo (BocHa u XepLeroBuHa) 456 456 443 0 443
YKYMNHO: 6.255 5.474 11.729 6.117 5.245 11.362

75 0p, jyna meceua 2018. noumntbe NpemelUTake 3anocieHnx y Hose CcTpyKType [ususuje "Downstream’ 1 3aBpLuasa ce y centemépy.

76 Bnok Mpepagaa nocraje noapeheH HoBoj AnBu3nju.

77 bnok Mpomet nocraje nogpeheH HoBoj AnBu3nju.

78 BNoK EHepreTvKa, peopraHu3aumjom M Kpeupakbem Hose [uBuU3Mje, NpecTaje 4a NOCTOjuM, ocTaje camo AupeKkumja EHepreTmka Koja je
noapeheHa uBuU3unju, AOK ce ocTanu AenoBu aeLeHTpanunsyjy y baok Uctparkusarbe 1 npounssoarba, baok Mpepaay, baok Mpomer

72'Y ocratak Aususmnje "Downstream" ynase: KaHuenapwja aupektopa [ususuje, Cektop 3a cuposy HadTy, JenapTmaH 3a naaHuparse,
ONTUMM3aLM]y U aHaNN3y NPOU3BOAHE 1 KoMepuwmjane 1 JenapTmMaH 3a MeTPoaornjy

80 Yk/byuyjyhu 1 3anocneHe y orpaHumma.
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[IpecTaHuM pasHOT OJTHOCA

Tokom npsux geset meceuyn 2018. rognmHe HUCB! je HanycTmao ykynHo 220 3anocneHunx: 26 3an0CneHnx je
NeH3MOHUCaAHO, 36 3aM0CNeHUX je cnopa3yMHo Hanyctuao HUC, a 3a 158 pagHuKa OCHOB NpecTaHKa pagHor
ofHoca je 6uo gpyre npupoae (0TKas yroopa o paay, NpecTaHak pagHoOr 04HOCa Ha 3aXTeB 3aMOC/EHOT,
TEXHOOLWKM BULLAK, CMPT 3aMNOC/EHOT U CINYHO).

OCHOB NpecTaHKa pagHor ogHoca HUC a.a. Hosu Cap®? 3aBucHa gpywrea®3
MeH3nOHUCabE 15 11
CnopasymHu npekua pagHor ogHoca 32 4
Ocrano 111 47
YKynHo 158 62

81 HUC a.0. Hosu Cad ca 3aBUCHWUM ApylwTBUMMa Hagpmaeac — HagpmHu cepsucu 0.0.0. Hosu Cad, Hagpmazac — TexHu4Ku cepsucu 0.0.0.
3peraHuH, Hagpmazac — TpaHcrnopm 0.0.0. Hosu Cad v HTL HUC Hagpmaeaac d.0.0. Hosu Cad.

82 Yk/byuyjyhu npeacTaBHULLTBA U OrpaHKe.

8 Hagpmazac — HagpmHu cepsucu 8.0.0. Hosu Cad, Hagpmazac — TexHuuyKku cepsucu 0.0.0. 3perbaHuH, Hagpmazac — TpaHcrnopm d.0.0. Hosu
Cad v HTL HNC Hagpmazac 0.0.0. Hosu Cao.
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HUC pyna

UcTpaxkuBame 1 pa3Boj

YBohemwe n epukacHo Kopuwhere HOBUX TEXHO/OMMja jeaaH je oA npuoputeTa passoja HNC-a y caum
obnactMma nocnoBakba, 04, NPOU3BOAHE U Npepage A0 JbyACKMX pecypca. MogepHusaumja onpeme,
MHOBATUBHM NPUCTYN U MPUMEHA CaBPEMEHUX TEXHOIOTMjA HYXKHM CY YCIOBU HAaNpPeTKa, KOHKYPEHTHOCTA U
[0CTU3akba pernoHanHor auaepcrea. HUC HenpecTaHo moaepHM3yje cBoje nocaioBake y 0baactv HadpTHO-
racHor 6M3HKca, yBOAM M ycaBpLUaBa HOBE METOAE eKcrnsoaTtaumje HadTe 1 raca, rpaam Hoea npepahuBayka
NocTpojera, ayToMaTM3yje NoCNoBakbe, Pa3Buja U MOAEPHUIYje MPEXKY ManonpoaajHux objekara.

Ha nosby nctpaxusara u passoja y HAC-y je ycsojeH MNMpaBMAHUK O NAaHMpary, peannsaumnjn u KOHTpoan
WHOBALMOHUX, HAy4YHO-UCTPANKMBAYKMUX, PA3BOjHUX W TEXHONOLWKUX cTyanja HUC a.0. Hosu Cad. Mpu
reHepanHom aupektopy HUC a.0. Hosu Cad ¢opmupaH je HayyHO-TEXHWYKM CaBeT KOju 3acena Ha
KBapTa/IHOM HUBOY, AOK je y OKBMPY HayuyHo-TexHonowWKor LeHTpa dopmmpaHa Cnyxkba ncTparkmBarba 1
pa3Boja, Koja ce 6aBM KOOPAMHALMOM U U3BPLUEHEM HAYYHO-UCTPAXKMBAYKUX NpojeKaTa.

Y oksupy HUC lpyne ncTparknBayKko-pasBojHA Ae/1aTHOCT OpraHM30BaHa je Y OKBMPY 3aBUCHOT APYLUTBA
HTL HUC Hagpmaezac 0.0.0. Hosu Cad, Koje y cuHepruju ca JAL ,facnpom medT” KOPUCTU pecypce U
TeXHOosI0rnje matmyHor JpywTea n uma 4,BOjHY ynory:

®  KOOpAMHATOpa Hay4YHO-UCTPAXKMBAYKUX pPagoBa U
®  V3BPLIMOLLA HAYYHO-UCTPAXKMBAYKMX PafoBa.
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KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

DyHaHCHUjCKU U3BENITAjU

[TojeqHayHY GUMHAHCUjCKY U3BELITAjU

M3BelnTaj 0 pYHAHCHUjCKOj TO3ULUjU

30. cenTem6ap . Jenemoap
2018. 2017.
HamomeHe HepesudupaHu)
NUMOBHWHA
O6pTHa UMOBMHA
FOTOBMHCKM eKBUBANEHTU U TOTOBUHA 6 19.080.154 23.410.724
KpaTKoOpouHU PUHAHCU]CKM NaCMaHU 7 15.082.173 11.507.390
MotpakuBarba No OCHOBY Npoaaje u apyra 8
noTpa*kmsama 35.237.488 30.213.371
3anuxe 9 36.756.207 33.451.244
Motparkusarba 3a Buwe nnaheH nopes Ha 10
aobut 4.923.229 4.868.561
OcTtana o6pTHa UMOBMHA 16.715 163
YKynHo 06pTHa UMOBMHA 111.095.966 103.451.453
CranHa MMmoBUHa
HeKpeTHUHe, nocTpojetba U onpema 11 252.918.304 237.108.439
MHBeCTULIMOHE HEKPETHUHE 1.603.370 1.530.356
HemartepujanHa ynarama 2.475.492 3.082.914
UHBecTULMje Yy NpuapyKeHe eHTUTeTe U
3ajegHUYKa ynararba 1.038.800 1.038.800
WHBecTuUMje y 3aBMCHA ApYLUTBA 13.425.586 13.425.586
MNotpakusarba No 0CHOBY NpoAaje u octana
AYropoyHa NoTpaxkusama 2.842 2.222
JAyropo4yHu GUHAHCUjCKU NAACMAHU 12 26.469.748 34.188.042
OpnoXxeHa nopecKa cpeacTea 1.392.350 2.487.491
Ocrana ctasiHa UMOBUHA 13 3.086.912 3.835.469
YKYNHO cTaiHa UMOBUHA 302.413.404 296.699.319
YKYNHO MMOBUHa 413.509.370 400.150.772
OBABE3E U KAIIUTAJI
KpaTKkopouHe o6aBe3e
KpaTkopouHe ¢puHaHcujcke obaBese u geo
AyropoyHux obasesa Koju gocnesa Ao
roguHy AaHa 14 8.414.075 8.305.932
[o6as/baun u octane obasese 13 NocsoBara 15 35.553.391 34.596.516
OcTane KpaTKkopouHe obaBese 16 4.508.718 4.880.705
Ob6aBese 3a nopes Ha gobur 743.373 1.915.676
O6aBe3e 3a ocTane nopese U3yses Nopesa Ha 17
pobur 11.053.819 9.235.139
Pe3sepBucarba 3a ob6aBese 1 TpOLWKOBE 2.048.704 2.837.875
YKYynHO KpaTKopouHe obaBese 62.322.080 61.771.843
[yropouHa pe3epBucarba U ob6asese
AyropoyHe ¢puHaHcHjcKe obaBese 18 86.919.097 89.751.052
AyropouyHe o6aBe3e U3 NocaoOBakba 17.936 -
Pe3epBucarba 3a ob6aBese M TpOLIKOBE 9.862.096 9.660.582
YKynHO gyropoyHa pesepsucara u obasese 96.799.129 99.411.634
Kanurtan
AKUMjCKM Kanutan 81.530.200 81.530.200
PesepBe 20.287 17.782
HepacnopeheHa gobur 172.837.674 157.419.313
YKynaH Kanutan 254.388.161 238.967.295
YKynHo o6aBe3e u Kanutan 413.509.370 400.150.772
y 000 PC4
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HUC pyna

HM3BewTaj 0 YKYynHOM pe3yJTaTy

Mepuog op Tpu meceua
Koju ce 3aBspwmo 30.

Hanom
eHe

2018
(HepesudupaHu)

centembpa
2017
(HepesudupaHu)

Mepunop op peseT meceuu
Koju ce 3aBpwmo 30.

2018
(HepesudupaHu)

centembpa
2017
(HepesudupaHu)

Mpuxoau o npopaje HapTHUX aepuBarta, 75.475.148

HadTe 1 raca 50.159.865 179.642.312 140.336.863
Octanu npuxoam og npogaje 4.245.053 5.301.472 10.809.257 13.070.575
YKYynHO npuxoau o4 npoaaje 5 79.720.201 55.461.337 190.451.569 153.407.438

Ha6aBHa BpeaHocT HadTe, raca U HapTHUX
aepusarta

(48.191.688)

(29.160.161)

(110.205.399)

(80.408.250)

TpowKoBu Npon3BoAH€E U Npepage 19 (7.378.956) (8.253.648)  (20.100.156)  (21.776.759)

TpowkKoBu Npoaaje, OnNwTU U (5.235.925) (15.541.374)  (15.193.947)

AAMUHUCTPATUBHU TPOLUKOBU 20 (5.359.192)

TpolwKoBuM TpaHcnopTa (345.568) (295.863) (908.910) (791.895)

TpowKoBM amopTusauuje (4.596.912) (3.543.463) (12.869.917)  (10.525.965)

TpoLwKoBM Nopesa usyses Nnopesa Ha Jo6uT (1.160.573) (998.780) (3.327.472) (3.006.015)

TPOLKOBU UCTPaXKUBatba (41.169) (3.338) (56.940) (10.790)

YKYNHO NOCNOBHU pacxoau (66.950.791)  (47.614.445) (163.010.168) (131.713.621)

OcTanu pacxoam, HeTo (170.973) (348.476) (138.294) (583.279)

MocnosHu pobutak 12.598.437 7.498.416 27.303.107 21.110.538

Heto f06uTaK Ha KypCHUM pasnmMkama 21 (237.240) 2.058.339 (234.701) 6.169.965

®UHaHCUjCKM Nnpuxoau 22 389.941 435.027 1.209.825 1.059.700

dUHaHCUjCKM pacxoamn 23 (542.979) (683.085) (1.663.485) (2.058.521)

YKynHO octanu npuxoav (pacxoam) (390.278) 1.810.281 (688.361) 5.171.144

[Do6utak npe onopesunsara 12.208.159 9.308.697 26.614.746 26.281.682

Mopecku pacxoam (1.508.875) (919.199) (3.149.785) (4.777.638)

OpanoXKeHu Nopeckn pacxoam (465.260) (471.385) (1.095.141) (1.220.804)

Mopes Ha gobut (1.974.135) (1.390.584) (4.244.926) (5.998.442)

HeTto ao6buTtak 3a nepuoa 10.234.024 7.918.113 22.369.820 20.283.240

YKYNHO ocTanu pesyntat

CraBKe Koje HakHagHo Hehe 6uTh npusHate

Y AO6UTKY (ry6uUTKY)

PeBanopu3aumja OCHOBHUX cpeacTaBa

npeHeTux Ha UHBECTULIMOHE HEKPETHUHE - - - 1.399

- - - 1.399

CTaBKe Koje Mory HaKHaAHoO 6UTK NpusHaTe

Yy 8,06UTKy (rybutky) 3.049

MpomeHa BpeaHOCTU PUHAHCU]CKUX

cpepacTaBa pacnosioXXMUBUX 3a NPoAajy (364) 1.326 (950) 3.049
(364) 1.326 (950) 3.049

YKynHO ocTanu pesyarar (364) 1.326 (950) 4.448

YKynaH Ao6uTak 3a nepuog, 10.233.660 7.919.439 22.368.870 20.287.688

3apapga no akuuju Koja ce MmoXKe NpuUnucaTm

aKumMoHapuma HadtHe uHgyctpmje Cpbuje

Ocm?sua 3apaga no akumju (PCA no 62,76 4857 137,18 124,42

aKuumju)

MpoceyaH noHaepucaHu 6poj akuuja (y

MUIMOHUMA) 163 163 163 163

y 000 PC4
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KeapmanHu uzsewmaj 3a mpehu keapman 2018. 200uHe

M3BeliTaj 0 npoMeHaMa Ha KauTany

lMepuod 00 0desem meceyu Koju ce 3aspuiuo 30. cenmembpa 2018. u 2017. 200uHe

(HepesudupaHu)
AKIMjCKM KanuTasa Pesepge Hepacnopehena go6ur YkynHo
Crame Ha aaH 1. janyapa 2017. roguHe 81.530.200 14.088 133.630.354 215.174.642
Jobutak 3a nepuos, - - 20.283.240 20.283.240
Octanu yKynHu npuxog (pacxog)
MNMpomeHa BpeAHOCTU GUHAHCUjCKUX CpeaCTaBa PacnoioXKMBUX 3a NPOLajy - 3.049 - 3.049
PeBanopunsaumja OCHOBHUX cpeacTaBa NPeHeTUX Ha MHBECTULMOHE HEKPETHUHE - 1.399 - 1.399
YKynaH npuxop (pacxog) 3a nepuog, - 4.448 20.283.240 20.287.688
Pacnogena ausuaeHam - - (4.021.069) (4.021.069)
Crarbe Ha gaH 30. centembap 2017. roauHe 81.530.200 18.536 149.892.525 231.441.261
Crarbe Ha gaH 1. janyapa 2018. roguHe 81.530.200 17.782 157.419.313 238.967.295
[Jobutak 3a nepuog, - - 22.369.820 22.369.820
OcTanu yKynHu npuxop, (pacxoa)
MpomeHa BpefHOCTN GUHAHCUjCKUX CpPeiCTaBa PacnoioXKMBUX 3a NPOaajy - (950) - (950)
[pofgaja domHaHCKjCKMX cpefcTaBa pPacnonoXmnBmx 3a nNpoaajy - 3.455 (3.455) -
YKynaH npuxop (pacxog) 3a nepuog, - 2.505 22.366.365 22.368.870
Pacnogena gusuaeHaun - - (6.948.004) (6.948.004)
Crarbe Ha gaH 30. centembap 2018. roauHe 81.530.200 20.287 172.837.674 254.388.161
y 000 PCA
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HUC pyna

M3BelTaj 0 TOKOBMMa roTOBHHe84

Ilepuop ox aeBeT Mecely KOjHU
ce 3appuumo 30. centem6pa

2018. 2017.
HanmomeHe (HepesudupaHu) (HepesudupaHu

TOKOBH I'OTOBHUHE M3 IIOCJIOBHUX AKTUBHOCTH
[JobuTak npe onopesunBama 26.614.746 26.281.682
Kopekyuje 3a:
PurHaHCKjCcKM pacxoam 23 1.663.485 2.058.521
dPUHAHCH]CKM NpUXOaM 22 (1.209.825) (1.059.700)
HeTo nobuTak No oCHOBY HEPEAIM30BaHMX KYPCHUX Pa3/inKa 565.384 (5.324.247)
AmopTusaumja 12.869.917 10.525.965
Kopekuuje 3a octana pesepsucatrba 345.118 478.381
NcnpaBKa Bpe4HOCTU NOTPaXKMBakba (255.814) 217.828
OTtnuc bywoTmHa 56.940 10.790
OTtnuc obaBesa - (2.867)
OcTasie HeroTOBMHCKE CTaBKe 115.166 200.526
TOKOBM roTOBMHE U3 NOC/IOBHUX aKTUBHOCTU Npe NPOMeHa Ha
06pTHOM KanuTtany 40.765.117 33.386.879
MpomeHe Ha o6pmHoMm Kanumasny:
MoTpaskmBakba O NPoAaje 1 0CTana NoTPaXkMBakba (4.797.963) 15.900.505
3anunxe (3.367.640) (3.417.644)
OcTana o6pTHa UMOBUHA 74.005 (1.239.968)
Ob6aBe3se 13 nNocsioBakba U ocTane obasese 1.704.643 (4.106.475)
OcTanu nopesu nUsyses nopesa Ha go6UT 1.818.680 (35.181)
YKynHO npomeHe Ha 06pTHOM Kanutany (4.568.275) 7.101.237
Mopes Ha oobut (4.328.368) (1.197.351)
MnaheHa kamaTa (1.625.204) (2.181.767)
Mpum/beHa KamaTa 652.870 923.883
HeTo TOKOBM roToBMHE U3 NOCNOBHUX aKTUBHOCTU 30.896.140 38.032.881
TOKOBM FTOTOBUHE N3 MHBECTULIMOHUX AKTUBHOCTU
OA4/MBM rOTOBUHE MO OCHOBY AaTUX KpeauTta (2.621.606) (3.662.119)
MpnnnMBM roTOBMHE NO OCHOBY AATUX KpeauTa 1.606.005 2.802.327
O4NMBU TOTOBMHE MO OCHOBY ynarakba Yy HEKPETHUHE,
nocTpojerba M onNpemy Kao M HemaTepujanHa ynaramwas® (29.787.703) (17.895.126)
MpuavBM MO OCHOBY MpoJaje HEeKpPeTHWHA, MOCTpojera U
onpeme 179.938 102.341
Mpuanem No ocHoBy BaHKAPCKUX Aeno3uTa, HETo 5.586.458 (7.945.830)
OcTanu npuansu 32.122 156
HeTo TOKOBM roTOBMHE U3 UHBECTULMOHUX aKTUBHOCTU (25.004.786) (26.598.251)
TOKOBHU TOTOBUHE N3 AKTUBHOCTHU ®UHAHCHUPAKHA
MpunneuM roToBMHE 04, NPUM/BEHUX KpeauTa 18 29.941.738 35.915.950
[OTOBMHCKe OoTnaaTe No3ajM/beHUX U3HOCa 18 (33.253.718) (43.223.916)
[OTOBMHCKe oTnaaTe GUHAHCKU]CKOT IM3UHTA 18 (39.388) (38.189)
Wcnnata ansmaeHan (6.948.004) (4.021.069)

HeTo TOKOBM roTOBMHE U3 aKTUBHOCTU PUHAHCUPaHbA

(10.299.372)

(11.367.224)

Heto nosehare (cmarberbe) rOTOBMHE W FOTOBMHCKMX

8 NMonutunka [pylwTea je Aa TOKOBE rOTOBUHE NMpUKasyje ca yKk/bydeHum M/AB.

85 HeTo TOKOBM rOTOBMHE M3 MHBECTULIMOHMX aKTUBHOCTM YK/byuyjy MAB y nsHocy og 4,3 mapg, PCA (2017: 2,1 mnpa PCA)

eKBMBasieHaTa (4.408.018) 67.406

KypcHe pa3smnke nNoO OCHOBY npepavyyHa rOTOBUHE U

rOTOBMHCKMX EKBMBAIEHATa 77.448 (282.000)

FoTOBMHA M TOTOBMHCKU €KBMBAIEHTU Ha NOYETKY nepuoaa 23.410.724 20.053.651

FoTOBMHA M rOTOBMHCKM €KBUBANEHTU Ha Kpajy nepuoaa 19.080.154 19.839.057
y 000 PC4




KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

HanowMmeHe y3 nojeguHadyHe GUHAHCHjCKe U3BEILTaje
1. OonuwTE UHOGOPMALUIE

OTBOPEHO aKLMOHAPCKO ApywTBo HagpmHa uHOycmpuja Cpbuje, Hosu Cad (y Aa/bem TeKcTy: ApywTBo) je
BEPTUKA/NIHO MHTerpucaHa HadpTHa KOMNaHMja Koja npeTexkHo nocayje y Penybauvum Cpbuju. OcHoBHe
aKTMBHOCTM [pyLuTBa 0byxBaTajy:

e lcTpakuBatrbe, Pa3Boj U NPOM3BOAHY CMpOBe HadTe U raca,
e [lpousBogry HadTHUX AeprBaTa,
e TproBuHy HabTHMM AEpPMBATUMA U FaCOM U

e [lpon3BOAHY N TPrOBUHY €/1eKTPUYHOM EHEPTUjOM.
OcTane aKTMBHOCTM OZHOCE Ce Ha MPOoAaAjy OCTa/IMX NPOM3BOAA U ycayra.

OpywTBo je ocHoBaHO Oanykom Bnage Penybnuke Cpbuje oa 7. jyna 2005. Apyror pebpyapa 2009. roauHe
MAO lacnpom tbedT (,Macnpom HbedT”j) e peannsoBao KynoBuHy 51% ocCHOBHOr Kanutana HadTtHe
nHayctpuje Cpbuje yume [pywTBO NOCTaje 3aBUCHO ApyWTBO Macnpom Hbedta. Y mapty 2011. roguHe y
CKNnagy ca YroBopom o Npoaju 1 KynosuHM akumja pywTsa, NMAO Macnpom HbedT je peannsoBao KynoBuHy
nonatHux 5,15% akuyuja umme je nosehao cBoje ydyewhe y BRacHMWTBY Ha 56,15%. KpajtbM BRacHWK
OpywTsa je NAO Macnpom, Pycka ®egepaunja.

[pywTBo je perncTpoBaHo Kao OTBOPEHO aKLMOHAPCKO APYLITBO YMje Ce aKuuje KOTUpajy Ha AUCTUHTY
Prime Market beorpaacke 6epse.

OBM NepuoanYHM carkeTn GUHaAHCKjCKX N3BeLTaju 0406peHu cy oA cTpaHe eHepanHor AnpeKktTopa u buhe
npeseHToBaHn Oabopy AnpeKkTopa pagu ogobpasarba.

2. NPErNeA 3HAYAJHUX PAYYHOBOACTBEHMX NO/TIUTUKA
2.1. OcHoBe 3a cacTaB/batbe PUHAHCUjCKMX U3BELLTAja

[pywtBo BOAM KrbUTe U payvyHOBOACTBEHY €BUAEHUMjY Y CKNady ca pavyyHOBOACTBEHUM M MOPECKUM
NPUHLMNNMA, NPaBUIMMa U Npakcama 3axTeBaHum y Peny6amum Cpbujun. MpUaoxKeHn nepuoamnyHn caxeTm
bUHAHCKMjCKM  M3BewTaju Cy MPeBacXo4HO MPUNPEM/beHM Ha OCHOBY CTaTyTapHUX KibUra W
payyHOBOACTBEHE €BUAEHLM]E KOje Cy KOpUroBaHe M peknacuduKoBaHe Kako 61 HKUXoBa npeseHTaumja
bunay cknagy ca MehyHapoaHum cTaHgapauma GuHaHCHjcKor n3sewTaBakba (MCON).

MpUNoXKeHN NEPUOAUYHN CaKeTU (PUHAHCUMjCKM M3BELTAju CacTaB/beHW Cy Yy ckaagy ca MPC 34
"MepunoamyHo PpuHaHcuKjcko nssellTaBare'. MPC 34 He 3axTeBa cBa noTpebHa obenogarbnBara Koja cy
nponucaHa MehyHapogHuUm cTaHAapaMMa GUHAHCK]CKOT U3BeLUTaBakba.

OpywTBo HWje obenogaHnno MHPopmauuje Koje Cy CYLITUHCKU UAEHTUYHE OHUM o0besiofarbeHUM Yy
peBnampaHnm duHaHCUjCKMM m3BewTajuma 3a 2017. rogMHy, Kao WTO cy 3HayajHe payvyyHOBOACTBEHE
NosIUTUKE U NpoueHe, GUHAHCUJCKM PUSULLM UK Apyra obenofatbMBakba Koja HUCY 3HaYajHO M3MeHeHa Y
M3HOCY WK caapKajy Y 04HOCY Ha nocnenru M3BewTajHu nepmoa. PykosoacTtso JpywTsea Bepyje ga cy
obenofarbMBatba Y 0BUM NMEPUOANYHUM CaXKETUM PUHAHCUjCKMM M3BeLITajuma [0BO/bHA Aa 06e3bese
afeKBaTHO obenofarbMBakbe YKOIMKO Ce MOCMaTpajy ynopeao ca roamwbnum GUHAHCUjCKUM M3BeLLTajuma
3a 2017. roauHy.

Y 063up cy y3eTu cBu gorahaju HaKOH AaTyma M3BeluTaBakba HacTanu HakoH 30. centembpa 2018. roanHe
00 29. okTobpa 2018. roamHe, Kaga cy OBU NEPUOANYHMU CaXKeTu GUHAHCU]CKU U3BELUTajU 0a406peHN.
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HUC pyna

PesynTaT 3a nepuopg, o4, AeBeT Meceum Koju ce 3aBpwmno AaHa 30. centembpa 2018. roanHe HUje HY»KHO
NnoKasaTe/b pe3y/iTaTa Koju Ce OYeKyje 3a Leay roguHy.

[pywTBO Kao uennHa He noAanexe 3HadajHUM Ce30HCKMM ocLMaaLmjama.

2.2. NMpomeHe pavyyHOBOACTBEHUX NOJINTUKA

3HayajHe pPayyHOBOACTBEHE TOJIMTUKE W MPOLEHE Koje Cy NpuUMereHe MNPUIMKOM CacTaB/bakba
NepuoAMNYHNX CaKeTUX GUHAHCU]CKUX M3BELLTAja CY KOH3UCTEHTHE Ca OHMM KOje Cy NPpUMEHEeHE NPUINKOM
cactaB/batba GMHAHCUjCKMX M3BELUTaja 3a rogMHy Koja ce 3aBpwwuna gaHa 31. geuembpa 2017. roguHe,
OCMM OHMX Koje cy onucaHe y peny lMpumeHa HosBux MehyHapoaHux cTaHgapga ¢uHaHcujcKor
nsgeLlTaBaka (MCON).

3. NMPUMEHA HOBUX MCPU

PayyHoBoACTBEHE NONUTUKE NpuMen-eHe 1. jaHyapa 2018. rognHe

MC®OU 9 - duHaHcujcku uHcmpymeHmu (M3merbeH y jyny 2014. n npumersyje ce Ha roguiitbe nepuoae
KOjW Nounkby Ha AaH MaM HakoH 1. jaHyapa 2018). Noueswn oz 1 jaHyapa 2018. ApywTBo je knacudmkosana
dvHaHcujcka cpeacTBa y cnepehe Kateropumje BpeHOBaka: CPeACTBa KOja ce HaKHaZHO BpeaHyjy no dep
BpeaHOCTU Kpo3 bunaHc ycnexa, cpeAcTBa Koja ce HaKHagHO BpeaHyjy no dep BpegHOCTU KPO3 OCTanu
cBeobyxBaTHM pe3ynTaT U CPesCcTBa Koja ce HaKHaZHO BpeAHYjy Mo aMOPTU30BaHOM TPOLLKY.

Knacudukaumjy oyKHUUYKMX MHCTPYMeHaTa oapehyje NocnoBHU MOoAEeN KOjU MPaBHO JIMLE NPUMEHYje Ha
ynpas/batbe GUHAHCUjCKMM CPeacTBMMA U 4@ NN YTOBOPEHM HOBYAHWM TOKOBWM MPeAcTaB/bajy UCK/bYYMBO
nnaharba rnasHuLe 1 Kamate (UMNTK).

[pylwiTBO NpUKasyje y octaiom cBeobyxBaTHOM pe3yTaTy NpomeHe y ep BpeAHOCTU CBUX MHCTPYMEHaTa
Kanutana Koje cy nNpeTxogHo bune kKnacudurKoBaHe Kao pacrnosiokmnee 3a npoaajy, umajyhu y suay aa ce
0Ba CpPeAcTBa AprKe Kao AyropoyHM CTPATELIKM MIaCMaHU 3a Koje ce He oyekyje ga he 6utn npogat y
KPaTKOM U CpesitbeM POKY.

durHaHCKHjcka cpeacTBa M obaBese MPETXOAHO KnacuduKkoBaHa y ckaagy ca MPC 39 «®DuHaHCHjcKM
MHCTpYMeHTU: MpusHaBake M BpeaHoBare» y OKBMPY o0baBe3a Mo OCHOBY KpeauTa M NOTpaKuBarba,
dUHaHCcKjcKux cpeacTaBa Koja ce gpxe o pgocneha n octanux dmHaHcKjckux obasesa Koja ce BpeaHyjy no
aMOpPTU30BaHOM TPOLWKY Kopuwherwem metoae edeKTUBHE KamaTHe cTone, y cKaagy ca MCoOU 9
«DUHAHCU]CKM UHCTPYMEHTU» ce KnacuduKyjy Kao dpMHaHCKUjCKa cpeacTBa M obaBese Koja ce BpeaHyjy no
aMOpPTU30BaHOM TPOLLKY. BpeaHoBare HOBYAHMUX CpeacTaBa, NOTPaAXKMBaka NO OCHOBY NpoAaje U Apyrux
noTpaxkuBarba U obaBesa, AYropoYHUX W KPATKOPOYHMX obaBe3a MO OCHOBY KpeauTa WM MJacMaHa,
njacmaHa Koju ce aprke fo gocrneha ce HMje MPOMEHUIO U UCTa Ce BPeAHYjy MO aMOPTM30BAHOM TPOLLKY.

MC®U 15 - Mpuxodu o0 yzoeopa ca Kynyuma (n3merseH y anpuny 2016. roamHe M cTyna Ha cHary 3a
nepuoae Koju NoUmnkby Ha iaH UM HaKoH 1. jaHyapa 2018. rogmHe). [lpywTBO NpU3Haje Npuxoae no 0CHOBY
npoaaje cupose HadpTte, HaOTHUX AepuBaTa, raca U OCTa/MX NPOMU3BOAA U YC/yra y TPEHYTKY Kaga ce
yroBopeHa obaBe3sa UCMyHU M KOHTPOAa Hag pobom u ycayrama npeHece Ha Kynua. 3a BehuHy yrosopa
KOHTpO/Ma Hafj pobom M ycayrama ce NpPeHocM Ha Kynua y TPeHyTKy BpemeHa M HafoKHaja nocTaje
6e3yc10BHA jep 3a A0CMENOCT NOTPaXKMBaka y3uma y 063up camo NpoToK BpemeHa.

TpaHCcaKLMOHa LeHa UCK/bydyje M3HoC HannaheH y ume Tpehe cTpaHe Kao WTO je Ha npumep nopes Ha
[04aTy BPeAHOCT M OCTa/IM NOPEe3M Koju ce o4HOCe Ha npoaajy.
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4. HOBM PAHYHOBOACTBEHU CTAHOAPAU

OppeheHn 6poj HOBUX CTaHAApAA, U3MEHa U A0MNyHa U TyMayera CTaHZapaa Cy M34aTh a Koju Barke 3a
roguirbe nepmose Koju Novnkby Ha AaH HaKoH 1. jaHyapa 2018. rogMHe 1 HUCY paHuje yCBOjeHu 04, CTpaHe
OpywTsea.

MC®U 16 - /iusunr (o6jaB/beH 13. jaHyapa 2016. 1 cTyna Ha CHary 3a NnepuoAe Koju nounkby Ha AaH Uam
HakoH 1. jaHyapa 2019. roguHe). HoBu cTaHZaph ogpehyje npuHUMNe 3a Npu3HaBakbe, Meperbe,
npeseHTaLmjy u obenofarbmBarbe IM3NHMA. Y CBUM NMOC/I0OBUMA IM3UHIA KOPUCHMK IM3UHTA CTUYE MPaBo
Ha Kopuwhere cpeacTBa Ha NMOYETKY SIN3MHI Mepuoda U YKONUKO ce nnaharba Bplue y TOKy nepuosa
Tpajarba IM3nHra, Takohe n drHaHcuparbe. Y cknagy ca tum, MCOU 16 nckbyyyje KnacnudukaLmjy NM3nHra
Ha onepaTtMBHU U GUHAHCKJCKM NU3MHT Kao WTO Hanaxe MPC 17 v ymecto Tora, yBOAM jeAMHCTBEHU
pavyyHOBOACTBEHU MOZAEN 33 AN3NHT. KOpUCHWUK nn3mHra he 6utn y obasesn aa npusHa: (a) cpeactsa u
obaBe3e 3a CBe BPCTE /IM3MHIA Ca TpajakbeM AYXXUM Of, ABaHAECT MeceLLM, OCUM aKO je OCHOBHO CPefCTBO
Mane BpeaHocTM K (6) amopTM3aumjy cpencTsBa JM3MHIA OABOJEHO Of, KamaTe Ha JIM3MHI obasesy y
M3BeLLTajy 0 yKynHom pesyntaty. MCOU 16 3HauajHo npey3uma n3 MPC 17 payyHOBOACTBEHE 3axXTeBe 3a
AaBaoua nnsnHra. CxogHo Tome, AaBanal, IM3MHIA HacTaB/ba A3 KAacuduKyje IN3NHT Kao ONepaTuBHU U
bVHaHCKjcKkKM, 1 aa pa3nmnunto obyxsaTa oBa ABa TUMNA AU3MHIA. JpylWwTBO TPEHYTHO Npouekyje yTULaj
HOBOT CTaHZApAa Ha GMHaAHCKjcKe u3BeLwlTaje.

Ocum aKo rope Huje Apyraumje HaBedeHoO, He oyekyje ce Aa he HOBM CTaHOapAM M TyMmayerba MMaTU
3HayYajaH yTMLaj Ha NnepuoanyHe caxeTe PUHaHCKUjcKe M3BeluTaje JpywTBa.

3a cnepehe HoBe CTaHZapae M 0benoparbrBakba, Ce He OYEKyje Aa MMajy MaTepujaiHO 3HaYajaH yTuLaj Ha
[OpywTBo Kaga byay ycBojeHu:

e MCOU 17 — Yroeopu o Ocuryparby (06jaB/beHun 18. maja 2017. n npumersyje ce 3a Nepuoae Koju
NMoYnkby Ha AaH MKW HaKoH 1. jaHyapa 2021.).

e  WN®DPUL, 23 - HensBecHOCT y norneany TpeTmaHa nopesa Ha gobut (objassbeH 7. jyHa 2017. u cTtyna
Ha CHary 3a nepuoae Koju Noumkby Ha AaH UAK HaKoH 1. jaHyapa 2019. roguHe).

« [popaja v ynarawe cpeactaBa mamehy eHTUTETa U HEFroBUX NPUAPYKEHUX NMPABHUX AL UK
3ajegHNYKMX ynararba — MameHe y MCOU 10 1 MPC 28 (objaBsbeHe 11. centembpa 2014. 1 cTynajy
Ha CHary 3a nepuoje Koju NouMkby Ha JaH UM HaKOH AaTyma Koju he 6utn ogpeheH og cTpaHe
Opbopa 3a mehyHapoaHe payyHOBOACTBEHE CTaHAApAe).

e MoryhHocT npeBpemeHe oTnaTe ca HeraTMBHOM HakHagom — uameHe MCOU 9 (objassbeHe 12.
oKTo6pa 2017. 1 cTynajy Ha cHary 3a NepMoje Koju Nounkby Ha AaH Uan HakoH 1. jaHyapa 2019).

e [lyropoyHa ynararba y Npuapy’KeHa npaBHa Avua M 3aje4HUYKa ynarawba — uameHe MPC 28
(objaB/beH 12. okTobpa 2017. 1 cTynajy Ha cHary 3a nepuoae Koju noynkby Ha AaH UAWM HaKoH 1.
jaHyapa 2019).

5. NHOOPMALMUIE O CETMEHTUMA

Mcnog, cy npeseHToBaHe MHOOPMALIMje O MOCNOBHUM cermeHTMMa [pylwiTea 3a nepuog, o4 AeBEeT Meceum
Koju ce 3aBpwuo gaHa 30. centembpa 2018. n 2017. roanHe. MOCNOBHU CETMEHTU CY KOMMOHEHTE YUjK
NMOC/NOBHM pe3yATaT pefoBHO MpaTu rnaBHW goHocwnay Oanyka (FAO) v 3a Koje nmocToje 3acebHe
duHaHcKujcke nHGopmaumje.

lNocnoBHe aKTMBHOCTM [pywTBa Cy OpraHM3oBaHe Yy [ABa r/71aBHa MNOC/AOBHA cermeHTta: Upstream u
Downstream.
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Upstream (McTpakmBarbe 1M NpousBoga) obyxeata cnegehe onepaumje [pylwTBa: UCTPaXKMBakbe, Pa3BoOj
M NPou3BOAHba CMPOBE HadTe M NPUPOAHOT raca 1 ycayre Ha HagTHUM nosbMma. Downstream (npepaga u
MapKeTUHr) obyxsaTta npepaay cuposBe HadTe y HadTHe AepmBaTe, Te HabaBKy, NPoOAajy U TpaHCNopT
cupoBe HadTe M ocTanux HadpTHMX AepuBaTa. KoprnopaTuBHa agAMUHUCTPaLMja U cerMmeHT EHepreTuka cy
NpPe3eHTOBaHW Yy OKBUPY NMOC/NIOBHOI CErMEHTa Npepasa U MapKeTUHT.

CeKkumnja EnvumuHaumje obyxsaTa eNMMMHaLMje 1 Apyre Kopekuuje y Be3u ca npoaajom namehy cermeHaTa
M HepeanunsosaHe NpoduTe HacTane of nNpoaaje cnpose HadTe 1 Nponssoaa. Npoaaja M3mehy cermeHaTa
Ce 3aCHMBA Ha NPOLLEHEHUM TPKULHUM LLeHaMa.

EBITDA npeacrtassa EBITDA-y JpywTsa. PykoBoactso Bepyje Aa EBITDA npeacrtas/ba KOPUCTAH NOKasaTesb
nocnoBaka [lpyluTBa jep NnpeacTasB/ba TpeHA pesyataTta 6e3 npukasmeara yTmuaja ogpeheHnx TpoLwKoBa.
EBITDA npeacTaB/ba 406UTaAK Npe TPOLLKa KamaTa, TPOLUKa nopesa Ha A06UT, amopTu3aumje, GUHAHCUjCKMX
npuxoda (pacxoga) HETO M OCTaMX HeonepaTUBHUX Npuxoaa (pacxoaa). EBITDA je moaatHu He-MCoOU
bVHaHCKjCKM NOKasaTes/b KOjU PYKOBOACTBO KOPUCTU A3 OLLEHM YCMELIHOCT NOC/10Bakba.

Pe3ynTaTu M3BeLWTajHUX CErMeHaTa 3a nepuog o AeBET Meceum Koju ce 3aBpmo aaHa 30. centembpa
2018. n 2017. rogMHe aaTtu cy y nperneay Koju cnegu:

UcTtpaxknsare n Mpepaga u

npousBoata MapPKeTUHT EnumuHauymje YKynHO

MNepuog op aeseT mecceum Koju ce 3aspwmo 30. centembpa 2018. roauHe
MocnoBHKM Npuxoa cermeHTa 25.550.616  190.985.157 (26.084.204)  190.451.569
MehyceameHmHu 24.276.020 1.808.184 (26.084.204) -
EkcmepHu 1.274.596  189.176.973 - 190.451.569
EBITDA (cermeHTHM pe3ynTar) 27.739.616 12.444.127 - 40.183.743
AmopTusaumnja (6.311.286) (6.558.631) - (12.869.917)
lyéuum o BpegHoBaHa (3.471) (21.164) - (24.635)
HeTo no06MTaK Ha KypCHMM pasanKama (42.776) (191.925) - (234.701)
duHaHCHjCKM Npuxoam (pacxogm), HeTo 10.006 (463.666) - (453.660)
Mopes Ha Jobut (122.158) (4.122.768) - (4.244.926)
CermeHTHM go6uTak/(rybutak) 21.082.559 1.287.261 - 22.369.820

MNepuog op, geseT meceum Koju ce 3aspuimo 30. centembpa 2017. roguHe

MocnoBHU NpUxoa, cermeHTa 30.884.922  153.982.555 (31.460.039)  153.407.438
MehyceameHmHu 29.797.225 1.662.814 (31.460.039) -
EkcmepHu 1.087.697 152.319.741 - 153.407.438
EBITDA (cermeHTHM pe3ynTar) 20.727.183 10.958.011 - 31.685.194
AmopTusaumja (4.050.306) (6.475.659) - (10.525.965)
- (23.506) - (23.506)
HeTo fo06MTaK Ha KypCHMM pasanKama 375.228 5.794.737 - 6.169.965
duHaHCHjcKM Npuxoam (pacxogn). HeTo (74.853) (923.968) - (998.821)
Mopes Ha oobut (1.925.216) (4.073.226) - (5.998.442)
CermeHTHU no6utak/(ryéurtak) 15.075.861 5.207.379 - 20.283.240
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EBITDA 3a nepuop o Tpu M AeBeT meceuum Koju ce 3asplimo 30. centembpa 2018. u 2017. roguHe je

ycarnaweHa y Tabenu ucnog;

Mepuopg oa Tpu meceua Koju ce

3aBpwmo 30. centembpa
2018. 2017.

Mepuopa op, aeBeT meceuu Koju ce
3aspwuo 30. centembpa

2018.

2017.

HeTo nobwuTak 3a nepmog, 10.234.024 7.918.113 22.369.820 20.283.240
Mopes Ha gobut 1.974.135 1.390.584 4,244,926 5.998.442
PurHaHCKjCKM pacxogm 542.979 683.085 1.663.485 2.058.521
durHaHCKjcKM npuxoam (389.941) (435.027) (1.209.825) (1.059.700)
TpoLwKOBM amopTm3aumje 4.596.912 3.543.463 12.869.917 10.525.965
HeTo nobuTak Ha KypCHUM pas/iMKama 237.240 (2.058.339) 234.701 (6.169.965)
OcTanu pacxoan. HeTO 170.973 348.476 138.294 583.279
OcTanun HeonepaTUBHU NPUXOAUN. HETO (134.484) (433.881) (127.575) (534.588)
EBITDA 17.231.838 10.956.474 40.183.743 31.685.194

AHanM3a yKynHMX Npuxoaa og npoaaje (ca acnekta nopekna TPXKMULWTA Kynua) AaTta je y Tabenu:

Mepuoga op, aeBeT meceuu Koju ce 3aspumo 30. centembpa 2018.

Domahe TpXKuwre U3BO3 YKynHo

MNpopaaja cupose HadTe - 1.056.256 1.056.256
MNpopaaja npupoaHor raca 1.415.084 - 1.415.084
Manonpodaja - - -
Benenpodaja 1.415.084 - 1.415.084
MNpoaaja HadpTHUX AepuBaTa 141.952.328 35.218.645 177.170.973
Manonpodaja 46.145.292 - 46.145.292
Benenpoodaja 95.807.036 35.218.645 131.025.681
MNpopaaja enekTpuyHe eHepruje 478.885 4.466.746 4.945.631
Octana npopaaja 5.663.123 200.502 5.863.625
Mpopaja yKynHo 149.509.420 40.942.149 190.451.569

Mepuoga op, aeseT meceuu Koju ce 3aspumo 30. centembpa 2017.

Domahe Tpxkuwre U3Bo03 YKynHo

Mpopaja cupose HadTe - 891.183 891.183
MNpopaaja npupoaHor raca 1.911.439 - 1.911.439
Manonpodaja - - -
Benenpodaja 1.911.439 - 1.911.439
MNpopaaja HadTHUX AepuBaTa 113.816.619 23.717.622 137.534.241
Manonpodaja 40.667.665 - 40.667.665
Benenpodaja 73.148.954 23.717.622 96.866.576
MNpopaaja enekTpuyHe eHepruje 343.791 7.462.832 7.806.623
Octana npopaaja 5.093.097 170.855 5.263.952
Mpopaja yKynHo 121.164.946 32.242.492 153.407.438

Opa, yKynHOT U3HOCa Npuxoda oA npoaaje HadTHUX AepuBaTa (Benenpogaja) y nsHocy og 131.025.681PCA,
(2017: 96.866.576 PCA) npuxoau y usHocy oa 19.494.776 PCA (2017: 15.198.024 PCA) oaHoce ce Ha
pomaher kynua XWUM MeTpoxemujy. OBM NMpuUXoaM YMHE BeNenpoaajy y OKBUpY cermeHTa lMpepaza u

MapPKEeTUHT.

Mpoaaja enekTpuyHe eHepruje Hajsehum genom ce ogHocK Ha npoaajy Gazprom Marketing & Trading Co.

Ltd-y. y usHocy og 3.988.435 PC/A, (2017: 7.022.733 PCA). OBa npogaja NpuKasaHa je Y OKBMPY CErMeHTa

Mpepaga v MapKeTUHT.

Ocrtana npogaja ce yrnaBHOM OA4HOCKM Ha MPoAajy AOMYHCKOr acopTMMaHa Ha 6eH3UMHCKMM CTaHMuama y
nsHocy og 4.223.980 PC/A, (2017: 3.912.733 PCA).
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Ceanwte [pywTtBa je y Penybnanum Cpbuju. YKynaH npuxof Of, eKCTEPHUX Kymaua Ha TepuTopuju
Penybanke Cpbuje m3Hocmo je 149.509.420 PCA (2017: 121.164.947 PCA) Aok je yKynaH npuxog o,
eKCTepHMX Kynaua ca TepuTopuje ApyrMx 3emasba u3Hocuo 40.942.149PCL, (2017: 32.242.492PCA).
AHanusa yKynHor Npuxoaa of, eKCTePHUX KynaLa ca TepuTopuje ApyrMx 3eMasba AaTa je y Tabenu:

Mepuopg op aeseT meceum Koju ce

3aspwumo 30. centembpa

2018. 2017.
Mpopaja cupose HadTe 1.056.256 891.183
Mpogaaja HadTHUX gepuBaTa (Masonpoaaja n Benenposaja)
byaapcka 8.269.231 5.331.605
bocHa u XepuyezosuHa 8.507.290 4.634.272
PymyHuja 6.169.304 3.387.235
Ocmana mpxuwma 12.272.820 10.364.510
35.218.645 23.717.622
Mpopaja enekTpmyHe eHepruje 4.466.746 7.462.832
OcTanu npuxoamn 200.502 170.855
40.942.149 32.242.492

Mpuxoam of NojeANHAYHUX 3eMasba YK/bYYEHUX Y OCTaNa TPXKULITA HUCY MaTepKnjasiHO 3HAYAJHU.

6. FrOTOBMHCKWU EKBUBAJIEHTU U TOTOBUHA

30. centembap 2018. 31. aeuembap 2017. \

loTtoBMHa y 6aHUM 1 6narajHa 10.838.633 14.432.605
Jenosntn ca gocnehem o 3 meceua 7.980.000 8.670.000
HoB4YaHa cpeacTBa Ha €CKPOY padyHy 41.966 68.765
OcTana HoB4YaHa cpeacTBa 219.555 239.354

19.080.154 23.410.724

7. KPATKOPOYHU ®UHAHCUICKU NTACMAHU

30. centembap 2018. 31. aeuembap 2017. \

KpaTKopo4yHu KpeanTu 195.774 247.524

[enosntn ca pocnehem npeko TpyM MeceLa a Make 0f,

rogvHy gaHa 4.186.570 7.645.642

Tekyhe gocnehe ayropoyHux KpeamTa (HanomeHa 12) 10.927.755 3.838.872

MuHyc ucnpaska epedHocmu (227.926) (224.648)
15.082.173 11.507.390

Ha gaH 30. centembapa 2018 roanHe aenosuTtu ca gocnehem npeko Tpu mecel,a a Makbe of roauHy AaHa
y usHocy oa 4.186.570 PCA (31. peuembap 2017: 7.645.642 PC[l) oaHoce ce Ha Aeno3uTe naacupaHe y
OVHapMma ca KamatHom ctonom oA 4,15% no 4,65% rognwme.
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8. NOTPAXKUBAHA MO OCHOBY NPOOAIJE U IPYTA NMOTPAXKUBAHA

30. centemb6ap 2018. 31. aeuembap 2017.

MoTpaxkmBara N0 OCHOBY NpoAaje:

- NOBE3aHMM NnLUMMa 5.056.015 5.261.268
- Tpehum anumma 32.373.986 25.991.656
- APXKaBM M KOMMAHMjaMa Y APKaBHOM BNACHULLITBY 8.753.703 10.233.306
46.183.704 41.486.230
MoTparkmBarba 3a HeGaKTypUCaHW NPUXOL, 187.054 185.641
46.370.758 41.671.871

MuHyc ucnpaska 8pedHocmu NomMpamcusarba Mo 0CHO8y
npodaje u ocManux NOMPAXCUBar-A:

- mpehum nuyuma (9.372.171) (9.594.055)
- OpX#ABU U KOMINAHUjaOMA Y OpHABHOM 81ACHUWMBY (1.761.099) (1.864.445)

(11.133.270) (11.458.500)
YKyNHO 3a NOTpaXkusakba Mo OCHOBY Npopaaje 35.237.488 30.213.371

CTapocHa CTPYKTypa OBMX NoTparkmMBakba buna je cnegeha:

30. centembap 2018. 31. peuembap 2017.

Heuncnpass/beHa 1 Hegocnena NOTpPaXKMBaka 31.379.596 27.691.406
Heuncnpas/beHa a focnena noTpakmBarba:
b0 30 gaHa 2.386.875 1.992.337
oA 1 go 3 meceua 1.044.230 197.904
oA 3 meceua oo 1 roanHe 212.700 121.577
npeko 1 rognHe 214.087 210.147
YKynHo 35.237.488 30.213.371

PykoBoACTBO [lpyLiTBa Bepyje Aa HETO NOTPaXKMBakba, YK/byYeHa y CTapoCHY aHanusy y Tabenu nsHag, cy y
NOTNYHOCTU Han aTMBa.

BanyTHa CTpyKTypa noTpaxuBakba No OCHOBY Npoaaje 1 Apyrux noTpaxueaka ApywTsa je cnegeha:

30. centembap 2018. 31. aeuembap 2017. \

PCA 29.247.513 21.791.608
EYP 4.711.721 7.438.322
YC/[, 1.278.254 982.442
Octano - 999

35.237.488 30.213.371
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MpomeHe Ha McnpaBLyM BPeAHOCTM NOTPaXKMBakba No OCHOBY NpoJaje U Apyrnx noTpaxkusaka [pyLuTsea cy:

MoTpaxkuBarba No OCHOBY NpPoAaje U ocTana

NoTpa*kuBama

AprkaBa u

KOMnaHuje y

OpPrKaBHOM

Tpeha nnuya BNACHULUTBY
Ha paH 1. jaHyapa 2017. roauHe 9.841.314 11.563.533 21.404.847
PesepBucarba 3a ob6esppehere noTpakmnearba 258.534 19.907 278.441
YKupgaroe pesepsucatba (145.969) (19.983) (165.952)

MoTparkmBarba OTNMCaHa TOKOM roguHe Kao
HeHannaTuea (24.074) - (24.074)
KypcHe pasnuke - (100.225) (100.225)
OTnywTake aNCcKoHTa - 208.808 208.808
MpeHoc ca gyropoyHor aena (449) (323.771) (324.220)
Ocrano (49.616) (1) (49.617)
Ha aaH 30. centem6ap 2017. roauHe 9.879.740 11.348.268 21.228.008
Ha paH 1. jaHyapa 2018. roguHe 9.594.055 1.864.445 11.458.500
PesepBucarba 3a 0b6e3ppehere noTpakmnearba 71.446 4.133 75.579
YKugarbe pesepsucatba (258.259) (85.258) (343.517)
MoTparkmMBarba OTNMCAHa TOKOM roguHe Kao

HeHannaTuea (10.772) (3.534) (14.306)
OTnywTake AUCKOHTA (HanomeHa 23) - (44.661) (44.661)
KypcHe pasnuke 517 1.158 1.675
Ocrano (24.816) 24.816 -
Ha aaH 30. centem6ap 2018. roauHe 9.372.171 1.761.099 11.133.270

TpowkKoBn 0b6e3Bpehera UAM OTNUCA CYy YK/byYEHW Yy TPOLIKOBE MpoJaje, OonwTe U agMUHUCTPATUBHE
TPOLWIKOBE Y M3BELUTAjy O YKYNHOM pe3yntaty. M3HocK pesepBucakba 3a obesspehere ce yrnaBHOM
OTMUCYjYy Kaja Ce BULLE HE OYeKYyje NPUANB rOTOBUHE.

MaKcMMasHa M3/10KeHOCT KpeauTHOM PU3MKY Ha AaH M3BELITaBakba je KHhMroBOACTBEHA BPEAHOCT CBakKe
Kface HaBegeHUX MoTpaskmBakba. OcTane Knace y OKBMPY MOTPa)kMBakba MO OCHOBY NpPoOAaje U Apyrux
noTpakMBarba He cafpiKe CpeacTBa Koja cy obesspeheHa.

9. 3A/TUXE
30. centembap 2018. 31. peuembap 2017. ‘

Cuposa HadTa 23.001.364 22.312.814
HadTHu aepusaTtn 12.938.875 11.116.609
Martepujan 4.989.529 4.288.895
OcTtano 656.984 680.609
MuHyc: icnpaBKa BpeaHOCTU (4.830.545) (4.947.683)
36.756.207 33.451.244

10. OCTANA OBPTHA MMOBUHA

30. centembap 2018. 31. peuembap 2017. ‘

[aTtn aBaHcu 800.510 566.382
PasrpaHunyenn NAB 1.814.675 1.099.407
YHanpega nnaheHu TPOLIKOBM 346.606 193.927
YHanpega nnaheHu TPOLWKOBM LapuHe 31.832 31.995
YHanpega nnaheHa akum3a 1.776.563 1.820.845
OcTana KpaTKOPOYHa NOTparknuBarba 12.086.475 13.085.751
MuHyc: UcnpaBKa BpeaHoCTH (11.933.432) (11.929.746)
4.923.229 4.868.561




KeapmanHu uzeewmaj 3a mpehu keapman 2018. 200uHe

PasrpaHuMyeHn nopes Ha 4o4aTy BPeAHOCT ca cTakbeM Ha gaH 30. centembapa 2018. rogmnHe y M3HOCY oA,
1.814.675 PCL (31. peuembpa 2017: 1.099.407 PCA) je nopes3 Ha AoAaty BPEAHOCT Yy NPUM/bEHUM
dakTypama Koje ce eBuAeHTMpajy y Tekyhem obpavyHCKOM nepuoay. a NpaBo Ha oAbMTaK npeTxogHor
nopesa ce ocTBapyje y HapeAHOM 0b6payvyHCKOM nepuoay.

YHanpea nnaheHa akumsa Ha gaH 30. centembapa 2018. roamnHe y nsHocy oa, 1.776.563 PCA, (31. geuembap
2017: 1.820.845 PCA) ce ogHOCKM Ha akuu3y naaheHy ApXasBu 3a rotoBe NPouM3BOAE CKAaAULLTEHE Ha
HEaKLU3HOM CKNAaMLUTY.

OcTana KpaTKOpOYHa MOTPaXKMBatba Ce HajaHavajHUjuUM Lenom ofHoce Ha obpayyHaTe KamaTe M cnopHa
noTpak1Barba Koja cy obesspeheHa.

MpomeHe Ha payyHMMa MCMpaBKe BPEAHOCTM OCTa/MX KPaTKOPOYHMX MOTpaskuBarba [pywTsa cy

npuKasaHe y Tabenu ucnog;:

Ocrana
KpaTKOpPO4Ha
[atn aBaHcu NnoTpa*kuBama
Ha paH 1. jaHyapa 2017. roauHe 257.940 11.719.291 11.977.231
McnpaBKa BpegHOCTM OCTasie 06pTHE MMOBUHE 5.253 136.987 142.240
YKuparse nucnpaske BpesHoOCTH (338) (55.247) (55.585)
MoTpakMBarba OTNMCaHA TOKOM roAuHE Kao
HeHannaTuea - (36.341) (36.341)
Ocrano 1 49.620 49.621
Ha aaH 30. centem6ap 2017. roauHe 262.856 11.814.310 12.077.166
Ha paH 1. jaHyapa 2018. roguHe
McnpaBKa BpegHOCTM ocTase 06pTHE MMOBUHE 259.236 11.670.510 11.929.746
YKngare ucnpaBke BpeaHOCTU 1.962 20.092 22.054
MoTpakMBarba OTNMCaHA TOKOM roAuHE Kao
HeHanaaTuea (821) (13.611) (14.432)
Ocrano - (3.936) (3.936)
Ha aaH 30. centemb6ap 2018. roauHe 260.377 11.673.055 11.933.432

CTapocHa CTpyKTypa ocTane obpTHe MMOBUHe buna je cnegeha:

30. centembap 2018. 31. peuembap 2017. ‘

Heuncnpass/beHa U Hegocnena NoTpaxKmsamwa 214.103 1.214.442
Heuncnpass/beHa a gocnena noTpaxumsama:
00 30 gaHa 5.790 14.972
oa 1 po 3 meceua 4.031 25.707
oA 3 meceua ao 1 roguHe 57.590 30.192
npeko 1 rognHe 21.978 14.658
YKynHO 303.492 1.299.971

OcTana 06pTHa MMOBMHA Y HETO M3HOCY MPMKA3aHa Yy CTapOCHOj aHa/IM3M He YK/bydyjy He-pUHaHCKUjcKa
cpeAacTsa Kao wro cy MAB, akumsa un cn.
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11. HEKPETHUHE, MOCTPOIJEHA U OMPEMA
CpeactBa 3a npousBogiby CpeactBa3a CpepacTsa 3a MapKeTMHr  OcTanie HeKpeTHUHe, HeKpeTHuHe, nocTpojerba

HadTe n raca npepaay M AucTpubyumjy nocrpojera u onpema M onpema y npunpemu YKynHoO
Ha paH 1. jaHyapa 2017.
HabaBHa BpegHoCT 115.864.815 110.525.127 46.383.755 17.548.942 31.776.922 322.099.561

(27.422.504) (24.349.626) (8.489.733) (2.103.957)  (97.540.612)
WcnpaBKa BpeaHocTv n obesspeherbe (35.174.792)
HeotnucaHa BpegHocT 88.442.311  75.350.335 22.034.129 9.059.209 29.672.965  224.558.949
MNepuog, 3aspeH 30. centembapa 2017.
MNosehatba - - - - 16.595.854 16.595.854
MpomeHe Ha pe3epBucatbMMa 33 06HaB/bakbe NPUPOSHUX pecypca 134.606 - - - - 134.606
MpeHoc ca nHBecTULMja y TOKY 13.801.597 2.106.526 1.097.520 267.610 (17.273.253) -
MNMpeHOoC Ha MHBECTULMOHE HEKPETHUHE - - (22.698) (2.314) - (25.012)
MpeHoc Ha cTanHa CpeACTBa HAMereHa Npoaajn - (14.361) - (101.798) - (116.159)
O6esBpeherse - - (20.874) - (8.059) (28.933)
AmopTusaumja (4.006.861)  (4.255.052) (1.109.465) (415.854) - (9.787.232)
Otyhetba u oTnucKn (39.783) (7.610) (137.877) (4.408) (84.716) (274.394)
Ocranu npeHocu 1.314 (141.282) (37.372) 179.654 6.351 8.665
HeotnucaHa BpegHocT 98.333.184  73.038.556 21.803.363 8.982.099 28.909.142  231.066.344
Ha paH 30. centembapa 2017.
HabaBHa BpegHoCT 129.652.194 112.400.576 47.012.151 17.734.196 31.000.232  337.799.349
McnpaBKa BpeaHOCTU 1 06e3Bpehetrbe (31.319.010) (39.362.020) (25.208.788) (8.752.097) (2.091.090) (106.733.005)
HeotnucaHa BpegHocT 98.333.184  73.038.556 21.803.363 8.982.099 28.909.142  231.066.344
Ha paH 1. jaHyapa 2018.
HabaBHa BpegHoCT 135.319.517 114.239.048 47.083.673 17.694.721 32.591.816  346.928.775
McnpaBKa BpeAHOCTU 1 06e3Bpehetrbe (32.675.985) (40.818.582) (25.487.659) (8.841.365) (1.996.745) (109.820.336)
HeotnucaHa BpegHoCT 102.643.532  73.420.466 21.596.014 8.853.356 30.595.071  237.108.439
MNepuopg 3aspeH 30. centembapa 2018.
MNosehatba - - - - 28.635.113 28.635.113
BusHuc KombuHaumje - - - - 217.660 217.660
MpomeHe Ha pe3epBucarbMMa 3a 06HaB/bakbe NPUPOLHUX pecypca 158.576 - - - - 158.576
MpeHoc ca uHBeCTUUMja Y TOKY 11.549.461 1.386.171 3.560.627 140.528 (16.636.787) -
MpeHoc Ha MHBECTULMOHE HEKPETHUHE - - (81.328) - - (81.328)
O6esBpeherse - - (23.931) - (13.412) (37.343)
AmopTusaumja (6.269.861)  (4.182.159) (1.291.547) (392.613) - (12.136.180)
Otyhetba u oTnncKn (52.007) (72.933) (17.725) (17.646) (794.563) (954.874)
OcTann npeHocu 1.980.026  (1.400.947) 20.705 (599.720) 8.177 8.241

110.009.727 69.150.598 23.762.815 7.983.905 42.011.259  252.918.304
Ha paH 30. centembapa 2018.
HabasHa BpegHoOCT 149.474.499 113.765.057 51.043.367 16.217.905 44.021.415  374.522.243
McnpaBKa BpeAHOCTU 1 06e3Bpehetrbe (39.464.772) (44.614.459) (27.280.552) (8.234.000) (2.010.156) (121.603.939)
HeotnucaHa BpegHoct 110.009.727 69.150.598 23.762.815 7.983.905 42.011.259  252.918.304
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Cpedcmea 3a npou3eodrby Haghme u 2aca

YKynHo
UHBecTULUMje y

Kanurtannsosanun TORY

Ocrana

TpowkKoBu KanutanusoBaHu (UcTparkuBarbe u MpoussogHa NOCNOBHA
WUCTPaXKMBarba TPOLUKOBM Pa3Boja pa3Beoj) cpepcTtea

cpeAacrtsa

Ha paH 1. jaHyapa 2017.
Ha6asHa BpegHoCT 12.345.350 7.915.400 20.260.750 115.864.815 22.129 136.147.694
Mcnpaska BpesHocTn 1 o6e3speherbe - (876) (876) (27.422.504)  (20.309) (27.443.689)
HeoTtnucaHa BpegHocT 12.345.350 7.914.524 20.259.874  88.442.311 1.820 108.704.005
MNepuog 3aspuieH 30. centembpa 2017.
Mosehatba 2.372.057 9.882.806 12.254.863 - - 12.254.863
[pomeHe Ha pe3epBuCatbMMA 3a
0bHaB/barbe NPUPOSHUX pecypca - - - 134.606 - 134.606
MpeHoc ca MHBeCTMUMja Y TOKY (3.089.976) (10.701.547) (13.791.523)  13.801.597 - 10.074
AmopTuzaumja - - - (4.006.861) - (4.006.861)
Otyhetba 1 oTnncK (63.297) (19.281) (82.578) (39.783) - (122.361)
OcTanu npeHocK (33.756) 33.717 (39) 1.314 - 1.275
11.530.378 7.110.219 18.640.597  98.333.184 1.820 116.975.601
Ha paH 30. centembap 2017.
HabaBHa BpegHoCT 11.530.378 7.111.095 18.641.473 129.652.194 22.129 148.315.796
Mcnpaska BpeaHocTn u o6e3spehetrbe - (876) (876) (31.319.010)  (20.309) (31.340.195)
HeoTnucaHa BpegHoCT 11.530.378 7.110.219 18.640.597 98.333.184 1.820 116.975.601
Ha paH 1. janyapa 2018.
HabaBHa BpegHoCT 10.805.015 6.481.469 17.286.484 135.319.517 22.129 152.628.130
Mcnpaska BpeaHocTn u o6e3spehetrbe - (2.087) (2.087) (32.675.985)  (20.309) (32.698.381)
HeoTnucaHa BpegHoCT 10.805.015 6.479.382 17.284.397 102.643.532 1.820 119.929.749
MNepuog, 3aspieH 30. centembpa 2018.
Mosehatba 3.388.986 9.426.940 12.815.926 - - 12.815.926
MpomeHe Ha pesepBuCakbMMa 3a
0bHaB/barbe NPUPOAHUX pecypca - - - 158.576 - 158.576
MpeHoC ca MHBECTULM]A Y TOKY (1.940.070) (9.609.391) (11.549.461)  11.549.461 - -
O6esspeherse - (3.471) (3.471) - - (3.471)
AmopTuzauuja - - - (6.269.861) - (6.269.861)
OTtyhetba v oTnNUCK (753.455) (24.651) (778.106) (52.007) - (830.113)
OcTanu npeHocK 445,236 (446.609) (1.373) 1.980.026 168 1.978.821
11.945.712 5.822.200 17.767.912 110.009.727 1.988 127.779.627
Ha aaH 30. centem6pa2018.
HabaBHa BpegHoCT 11.945.712 5.827.758 17.773.470 149.474.499 22.300 167.270.269
McnpaBKka BpegHocTu 1 obesspehetrbe - (5.558) (5.558) (39.464.772) (20.312) (39.490.642)
HeotnucaHa BpegHoCT 11.945.712 5.822.200 17.767.912 110.009.727 1.988 127.779.627

12. AYIOPOYHU ®UHAHCUICKU NTACMAHU

30. centembap 2018.

31. aeuembap 2017. \

Jeno3nt ca gocnehem npeko roauHy gaHa - 2.029.483
[yropoyHn kKpegnTtu 37.272.139 35.863.153
dPurHaHcKjcKa cpeacTBa HamereHa nNpoaaju 173.890 187.311
OcTtanun gyropovyHn GUHAHCKjCKM NAacMaHu 25.882 26.567
MuHyc meKkyhe 0ocnehe dy2opoyHuUX Kpeduma
(HanomeHa 7) (10.927.755) (3.838.872)
MuHyc ucnpaska spedHocmu ocmasux y20p0YHUX
GDUHAHCUjCKUX NAACMaHa (74.408) (79.600)
26.469.748 34.188.042

13. OCTANA CTAJITHA MUMOBUHA

30. centembap 2018.

31. peuembap 2017. ‘

[aTn aBaHCK 32 OCHOBHaA cpeacTBa 1.447.168 2.148.358
YHanpepg nnaheHu TPOLWKOBM 645.073 689.450
OcTtana cpeacrtsa 1.031.617 1.034.607
MuHyc: ncnpasKa BpeaHOCTH (36.946) (36.946)
3.086.912 3.835.469
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14. KPATKOPOYHE ®UHAHCMICKE OBABE3E U AEO AYIFOPOYHUX OBABE3A KOJM AOCMEBA A0

roguHy AAHA
30. centembap 2018. 31. peuembap 2017.
KpaTKOpo4YHU Kpeamtn 1.816.128 2.298.487
Ob6aBe3se 3a KamaTy 115.060 106.743
[eo nyropoyHux KpeguTa Koju gocnesa A0 jefiHe roguHe
(HanomeHa 18) 6.387.147 5.849.547
[eo ayropoyHux ob6asesa No GpUHAHCUjCKOM IN3UHTY KOju
Jocnesa Ao jeaHe rogmHe (HanomeHa 18) 95.740 51.155
8.414.075 8.305.932

15. AOBABJ/bAY4U U OCTA/IE OBABE3E U3 MOC/TIOBAHA

30. centembap 2018. 31. peuembap 2017.

ObaBe3e npema gobas/baymma:

- NoBe3aHa mua 10.312.649 15.429.094

- Tpeha nnua 21.444.286 15.371.836

ObaBese 3a AMBuAEHAY 3.772.308 3.772.308

OcTane obaBese U3 NOCA0BaHA 24.148 23.278
35.553.391 34.596.516

ObaBe3e npema NoBe3aHMM MUMMa ca cTakbem Ha gaH 30. jyHa 2018. roamHe y nsHocy og 10.312.649 PCA
(31. neuembpa 2017: 15.429.094 PC/Al) HajsHayajHMjUM OE€/IOM ce ogHOCce Ha obasese npema gobaB/bayy
rasnpom Hbedt Ct. NeTepcbypr no ocHoBy HabaBKe cnpose HadTe y nsHocy 11.727.340 PCL).

16. OCTANE KPATKOPOYHE OBABE3E

30. centembap 2018. 31. peuembap 2017.

Mpnm/beHn aBaHcH 1.325.309 1.374.398
Ob6aBe3e npema 3anocieHnma 2.716.850 3.041.616
PasrpaHuyema 1 yKankyamcaHu Npmxoa, 456.142 435.851
OcTane KpaTKopouHe He-puHaHcujcke obaBese 10.417 28.840

4.508.718 4.880.705

17. OBABES3E 3A OCTAJIE NMOPE3E U3Y3EB NMOPE3A HA JOBUT

30. centembap 2018. 31. peuembap 2017.

Ob6aBe3a 3a pyaHy peHTy 389.819 280.971
naB 2.438.253 1.668.014
ObaBesa 3a akuuse 5.528.353 4.777.490
HakHaga 3a pobHe pesepse 547.235 527.858
ObaBese 3a LapuHy 265.162 126.946
Ob6aBe3se 3a ocTase nopese u Takce 1.884.997 1.853.860

11.053.819 9.235.139

18. AYIOPOYHE ®UHAHCUICKE OBABE3E

30. centembap 2018. 31. peuembap 2017.

LyropoyHu KpeguTn - Facnpom Hedt 26.162.094 30.306.970
baHKapcKku Kpeantn 66.553.926 65.097.574
Ob6aBe3e 3a PUHAHCHJCKN IU3UHT 685.964 247.210

MuHyc: Tekyhe pocnehe ayropoyHux @UHAHCUjCKUX
obaBesa (HanomeHa 14) (6.482.887) (5.900.702)
86.919.097 89.751.052

NMpomeHe Ha obaBesama 13 d)MHaHCMjCKVIX AKTUBHOCTU NMPUKa3aHe Cy Kao WTo cnean:
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KpaTKkopo4yHu

Ayropo4Hu T ®duHaHCcHjcku

Kpeautu —| JNIN3UHT
Ha paH 1. jaHyapa 2017. roauHe 102.720.930 13.299.544 142.528 116.163.002
Mpunneu 28.733.261 7.182.689 - 35.915.950
Opnusu (24.459.383) (18.764.533) (38.189) (43.262.105)
HemoHeTapHe TpaHcakuuje - - 115.272 115.272
KypcHe pa3nuke (HanomeHa 21) (7.289.698) (157.480) (7.288) (7.454.466)
Ha aaH 30. centem6pa 2017. roauHe 99.705.110 1.560.220 212.323 101.477.653
Ha paH 1. janyapa 2018. rogmuHe 95.404.544 2.298.487 247.210 97.950.241
Mpunneu 20.732.742 9.208.996 - 29.941.738
Opnusu (23.562.494) (9.691.224) (39.388) (33.293.106)
HemoHeTapHe TpaHcaKuuje - - 478.384 478.384
KypcHe pa3nuke (HanomeHa 21) 141.228 (131) (242) 140.855
Ha paH 30. centem6pa 2018. roauHe 92.716.020 1.816.128 685.964 95.218.112

(a) AyaopoyHu Kpedum - Facrnpom Hhegpm

LyropoyHun Kpeaut o lacnpom tbedT-a ca ctarbem Ha gaH 30. centembap 2018. rogmHe y M3HOCY oA
26.162.094 PC[, (2017: 30.306.970 PCA). ca nsHocom Tekyher gocneha og 5.507.809 PC[, (2017: 5.510.358
PCM). ogHocK ce Ha KpeauT nobujeH Ha ocHoBy obaBe3a M3 YroBopa O Kymonpogaju akuuja opg 24.
aeuembpa 2008. roanHe. HaBegeHu kpeauT ce niaha y KBapTaaHMM paTama noyesLln o4 geuembpa 2012.
rognHe o 15. maja 2023. rogunHe.

(6) BaHKapcku Kpedumu

\ 30. centembap 2018. 31. peuembap 2017.

[yropoyHu KpeguTn y 3em/bu 53.405.297 43.338.385
LyropoyHun KpeguTn y MHOCTPAHCTBY 13.148.629 21.759.189
66.553.926 65.097.574
Tekyhe gocnehe ayropoyHux KpeauTa (879.338) (339.189)
65.674.588 64.758.385

Locnehe 6baHKapCKMX KpeauTa:

\ 30. centembap 2018. 31. peuembap 2017.

M3mehy 1 1 2 roanHe 11.898.077 23.252.660
MN3mehy 2 n 5 roamnHa 48.748.360 38.991.710
Mpeko 5 rogunHa 5.028.151 2.514.015

65.674.588 64.758.385

BanyTHa CTpyKTypa AyropoyHmx ob6aBesa no oCHoBY 6aHKAPCKMX M OCTa/IMX AYrOPOYHUX KpeauTa je cnegeha:

. 30.centem6ap 2018.  31.paeuembap 2017.

yCca 355.750 17.934.250
EYP 65.914.486 43.891.080
PCA 688 2.962.633
Jnj 283.002 309.611

66.553.926 65.097.574

OpywTBo HaBeaeHe obasese no KpeautTma nnaha y ckiagy ca yroBOpeHOM AMHAMMKOM, OAHOCHO CXO4HO
yTBpHEeHUM aHyUTEeTHMM MNiaHoBMMa. [lpyLITBO je YyroBOpw/io ca MoBepuvoLMMa MPOMEH/bMBE KamaTHe
crone. NpomeH/buBE KamaTHe cTone cy Be3aHe 3a Eypmbop n JInbop. PykoBoacTso ovekyje aa he [pywTtso
6uTK y moryhHocTM Aa cBe yroBopeHe obasese no KpeamTMma UCMyHWU Yy CKaady ca yTBpheHUM poKoBrMa.
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YroBopu o KpeauTy cagprke GUHAHCWjCKe KOBeHaHTe Koje 3axTeBajy Aa [pywTBO oAp»KaBa OAHOC
3a4yKmBarba npema EBITDA. PykoBoacTBO Bepyje aa je JpyluTBo ycarnaleHo ca HaBeLeHMM KOBEHAHTaMa
Ha gaH 30.centembpa 2018. n 31. geuembpa 2017. roamnHe.

19. TPOLUKOBW NPON3BOAHE U NMPEPALE

Mepuopg oa Tpy meceua Koju Mepuopg oA geseT meceuu Koju

ce 3aBpLIMO ce 3aBpLUMO
30. centembpa 30. centembpa
2017 2018 2017
TpOLKOBM 3aN0CAEHUX 847.637 760.660 2.525.340 2.293.789
TpoLKOBM MaTepujana u octane
onpeme (13y3eB HabaBKkM HadTe. raca u
HadTHUX AepuBaTa) 185.225 226.261 558.469 669.476
TpOLKOBM O4prKaBaka M NONPABKU 968.013 1.023.678 3.015.198 2.793.300
TPOLIKOBM eNeKTPUYHE eHepruje 3a 1.876.257 3.198.279
Jasby npojajy 4.495.713 7.392.331
TPOLIKOBM eHepruje 1 KOMyHaHUX 581.066 414.463 1.538.780 1.155.469
ycnyra
TpowKoBM 3alwTnTE U 06e3behera 133.364 91.209 361.828 235.259
TpoLlKoBM ocuryparba 68.018 70.755 206.272 211.900
TpaHCNOPTHM TPOLLUKOBKU 490.428 440.506 1.449.303 1.281.143
Octano 2.228.948 2.027.837 5.949.253 5.744.092
7.378.956 8.253.648 20.100.156  21.776.759

20. TPOLUKOBU MPOAOAIJE. onwT n AODMUHUCTPATUBHU TPOLLKOBU

Mepuoga op Tpu meceua Mepuog op peseT meceuu

KOju ce 3aBpLIMO KOju ce 3aBpLUMO

30. centembpa 30. centembpa

2018 2017 2017

TpOLIKOBM 3aNOCNEHUX 2.460.715 2.363.255 7.400.661 7.009.847
ALBOKaTCKe. peBn3opcke 7 399.579

KOHCYNTAHTCKe ycnyre 455.083 1.030.197 1.141.840

TpoLlKoBM 3aKyna 30.545 28.629 96.766 93.551

TpoLwKosu cay>beHor nyTa 75.308 85.085 221.119 226.237

TpoLwKoBK 3alwTnTe U 0b6esbehera 111.560 112.438 343.152 343.656

TpoLlKoBM ocurypara 29.473 23.804 81.861 73.179

Ycnyre TpaHCNOpTa U CKAAANLWTEHA 87.366 85.513 255.842 256.120
TpoOWKOBM  WCMpaBKe  BPeAHOCTU (183.557)

CNOPHUX MOTParXKMBakba 125.011 (317.036) 78.453

Octano 2.224.936 2.080.374 6.428.812 5.971.064

5.235.925 5.359.192 15.541.374 15.193.947

21. HETO AOBUUMU (TYBULU) MO OCHOBY KYPCHUX PA3/TUKA

Mepuop on Tpu meceua lMepuop oa AeseT meceum
KOju ce 3aBpLUMoO KOju ce 3aBpLUMO

30. centembpa 30. centembpa
2018 2017 2018 2017

Oo6buum (rybuum) no ocHOBY KypPCHUX

pas/ivKa 13 aKTUBHOCTM PUHAHCUpPaAHbA

- pobuumn No 0CHOBY KYPCHUX pPa3nnKa 825.425 2.425.796 1.479.949 8.038.567

- rybuum No OCHOBY KYPCHUX pa3anKa (1.144.083) (136.353) (1.620.804) (584.101)

HeTto nobuum (rybumum) no ocCHOBY KypPCHUX (1.284.501

pa3nunKa U3 NOC/NOBHUX aKTUBHOCTMU 81.418 (231.104) (93.846) )
(237.240) 2.058.339 (234.701) 6.169.965
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22. SUHAHCUICKK NPUXOAU

Mepuopa op Tpu meceua Koju ce Mepuopg op, aeBeT meceuu Koju
3aspwuo 30. centembpa ce 3aspwuo 30.centembpa
2018 2017 2018 2017

Mpuxoan o Kamata Ha AenosuTte y 138.616 206.539
6aHKama 520.435 372.424
Mpuxoau oa Kamata Ha aate Kpegurte 226.194 228.332 664.259 687.120
Mpuxoau oa gusuaeHae 25.131 156 25.131 156
389.941 435.027 1.209.825 1.059.700

23. ®UHAHCUICKM PACXOOU

Mepuopg og Tpu meceua Koju ce  Mepuopg oA gesBeT meceuu Koju

3aspwumo 30. centembpa ce 3aBpwwuo 30. centembpa

2018 2017 2018 2017

Pacxoam kamarta 552.269 727.263 1.725.140 2.316.193
EdekaT AUCKOHTOBAHA AYrOPOYHUX

pesepBucama 23.154 35.942 66.839 103.429
EdeKkaT gUCKOHTOBAHA AYrOPOYHUX

noTpakmMearba (HanomeHa 8) - (63.922) (44.661) (315.289)

MuHyc: KanuTanncaHa kamaTa (32.444) (16.198) (83.833) (45.812)

542.979 683.085 1.663.485 2.058.521

24. OJAMEPABAHE ®EP BPEAHOCTH

Y NepuoauYHUM CcakeTUM OUHAHCUCKMM M3BELUTAjMMa WHBECTULMOHE HEKpeTHMHe U (UHAHCKUjCcKa
CpefcTBa PAcrosioXu1Ba 3a Npoaajy Cy BpeAHoBaHa no ¢ep BpeAHOCTU. TeXHUKe BpeAHOBaka KopuwheHe
y npouecy ogmepaBarba dep BpeAHOCTM CpeacTaBa MAEHTUYHE Cy OHMMA 06eno4atbeHNM Y GUHAHCU]CKMM
M3BewTajuma Ha gaH 31. aeuembpa 2017. rogmHe. Takohe, TOKOm NpBuX WwecT meceum 2018. rognHe Huje
6uno TpaHcdhepa cpeactaBa nsmehy xujepapxuja dep BpeaHoBarba.

Ha paH 30. centembpa 2018. roanHe, KHUroBOACTBEHA BPEAHOCT GUHAHCUJCKMX CPeACcTaBa je MPUBANKHO
jegHaKa buxoBoj dep BpegHOCTU.

25. BU3HUC KOMBUHALMIE

Y 2018. roguHu, ApywTBO je CTeKNo jeaHy OGeH3MHCKY cTaHuuy y Cpbuju. YKynHa npeHeTa BpegHOCT
nnaheHa 3a HaBegeHo cTULakbe nsHocn 205.722 PCL. Pep BpeaHOCT CTeYEeHUX CpeacTaBa Npu akBUIUL U)K
m3Hocn 217.660 PCA v pasnnka npeactas/ba NPM3HATK HeraTuBaH ryasua. YroBop O KynoBWHU yK/byuyje
CaMo CTULLatbe MMOBUHE BEH3MHCKE CTaHULE U He Caap KKy NoTeHUMjanHe obasese.

26. NOTEHUWIJANHE U NPEY3ETE OBABE3E

3awmuma wusomHe cpeduHe

PykoBoacteo [lpylwiTBa je NPOLEHWUIO U U3BPLUMAO pe3epBUCatbe 3a 3alUTUTY KMBOTHE CpeaMHe Ha AaH
n3BellTaja y M3Hocy og 649.277 PCA (31. aeuembap 2017: 681.162 PC/l) Ha OCHOBY MHTEpPHE MpPOLEHE O

ycarnaweHocTu [lpyliTea ca 3akoOHCKOM perynatusom Penybauke Cpbuje.

PykoBoacTBo [pyliTBa cMaTpa [a, Ha OCHOBY Baykehe 3aKOHCKe perynatmMsBe TPOLUKOBM MOBE3aHWU ca
NUTakbMMa 3aLUTUTE KUBOTHE CPeAMHE HUCY 3HaYajHO BULIM Y OAHOCY Ha pe3epBucaHn nsHoc. Mehytum,
moryhe je ga he HaBegeHM TPOWKOBM 3HayajHO pacTv y byayhem nepuogy y ciaydajy Aa 3aKoHCKa
perynaTuBa nocTaHe PecTpUKTMBHU]A.
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lMope3u

lMopecKn 3aKoHM ce YeCTo Pas3INYMUTO TYMAYve U NpeaMeT Cy YeCTUX M3MeHa. Tymaderbe NOPecKMx 3aKOHa
0f, CTpaHe MOPEeCKMX BMACTM Yy OAHOCY HA TPaHCAKUMje U aKTUBHOCTM [lpyLiTBa MOry Ce pa3/IMKOBATU 04,
TyMauyerba pyKoBoACTBa. Kao pesynTaT M3HeTOr, TpaHcakumuje mory 61T ocropeHe of, CTpaHe MOPEecKmx
BNACTV U [pyluTBY MOXKe 6UTh oapeheH A04aTHU M3HOC Nopesa, KasHu U KamaTa. MNepuos 3actapenoctu
nopecke obaBese je neT roamHa. Nopecke BNacTM MMajy NpaBa Aa ogpese nnaharbe HensmmpeHmx obasesa
Yy POKY O/, MeT roAuHa o Kaaa je obasesa HacTana. PyKoBoAcTBO je npoueHuno Ha aad 30. jyHa 2018.
roguHe ga je [pywTso n3smmpuao cee nopecke obasese npema gpKasu.

KanumanHe obasese

Ha paH 30. centembpa 2018. roanHe [OpywTBO MMa 3ak/byyeHe yroBope O HabaBUM HEKPETHWHA,
noctpojerba 1 onpeme y nsHocy og 10.877.666 PCA, (31. seuembap 2017. roguHe: 11.347.097 PCA).

Huje 6uno apyrux 3HavajHUX NOTEHLMjaHUX U Npey3eTux obasesa [JpyLiTsa.

27. TPAHCAKUMIE CA NOBE3SAHMM NMPABHUM IMLUUMA

Y cBpXy cacTaB/batba OBUX NEPUOANYHUX CaXKeTUX GMHAHCUjCKMX U3BELLTaja, INLA Ce CMaTpajy NOBE3aHUM
YKOJIMKO jelHO NMLe MMa KOHTPOJy HaZ APYrMM Uaun je y MoryhHOCTU Aa 3HauyajHO yTuYe Ha [AOHOLWeHe
OUHAHCKCKMX M MOCNOBHUX 0ayKa y cknagy ca MPC 24 MNose3aHa npaBHa /L. lNloBe3aHa npasHa Mua
mory yhu y MocnoBHe TpaHCaKumje y Koje CTpaHe Koje HUCY noBesaHe He bu yline, 1 TpaHcakuuje nsmehy
NnoBe3aHMX CTpaHa Mory ce 06aB/baTu NoA, APYravmjumM yCIOBUMA HEFO LUTO cy TO ca Tpehum nuumma.

LpywTBo je y nepuoay oA AeBeT meceum Koju ce 3aBpwmo 30. centembpa 2018. rogmHe 1y UCTOM nepuoay
npeTxofHe roAMHe CcTynana y nocl0BHE OA4HOCE Ca CBOjUM MOBE3aHWM MpaBHUM auumma. HajsHauajHuje
TpaHCaKuMje ca MoBe3aHMM MNpaBHMM /MLAMA Yy HaBeAEeHMM nNepuoaMma HacTane cy MO OCHOBY
HabaBKe/ucnopyke cupose HapTe, HAGTHUX MPOM3BOAA U ENIEKTPUYHE eHepruje.

Ha gaH 30. centembpa 2018. roanHe n 31. geuembpa 2017. rogmHe cTakbe cpeacTtaBa U obaBesa Nno oCHOBY
TpaHcaKLUMja ca MoBe3aHUM NpaBHUM AMUUMaA je cneaehe:

Nvua nop

3aBuUcHa MatuyHo 3ajegHUYKOM
Ha pgaH 30. centemb6pa 2018. ApywTBa APYyWTBO KOHTpO/I0M
KpaTKopo4yHM GUHAHCK|CKM NAacMaHmn 11.072.882 - -
MoTpaxmBatba N0 OCHOBY NpoAaje U Apyra NoTpa*kmuearba 4.195.727 - 614.966
OcTana 06pTHa MMOBUHA 16.590 - 76.020
MHBecTMUMje y 3aBMCHA APYLUTBA, NPUAPYKEHE EHTUTETE
M 3ajeHMYKA ynarama 13.425.586 - 1.038.800
[yropoyHun GUHaAHCKjCKM NnacMaHu 26.344.384 - -
Octana cTtasiHa MMOBMHA 11.915 - -
[Job6ass/baum 1 ocTane obasese M3 NOCNOBaHA (3.226.205) (6.443.713) (642.731)
OcTane KpaTKopoyHe obasese (1.057) - (120)
KpaTkopouHe duHaHcujcke obaBese n Ae0 AYyropOYHUX
obaBesa Koju Jocnesa A0 roAnHY AaHa (1.820.339) (5.507.809) -
[yropouHe dpuHaHCKHjcke obasese - (20.654.285) -

50.019.483 (32.605.807) 1.086.935
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Jlnya nop

3aBucHa MatuyHo 3aje AHUUYKOM
Ha gaH 31. geuem6bap 2017. ApywTBa APYLITBO KOHTPOJIOM
KpaTKkopo4HM GUHAHCK|CKM NAacMaHm 3.861.747 - -
MoTparkmBara N0 OCHOBY NpoJaje U Apyra NOTpaXKMBakba 3.992.812 - 1.023.525
OcTana 06pTHa MMOBUHA 16.763 - 2.754
MHBecTMUMje y 3aBMCHA APYLUTBA, NPUAPYKEHE eHTUTETE
W 3ajegHMYKaA ynarakba 13.425.586 - 1.038.800
[yropoyHn GMHAHCKUjCKM NAAaCMaHK 32.024.282 - -
OcTana cTtasiHa MMOBMHA 97.920 - -
[JobaBsbaun n octane obasese 13 NOC/0BakbA (2.687.690) (11.727.340) (1.014.064)
OcTane KpaTkopoyHe obasese - - (60.730)
KpaTkopouHe dpuHaHcujcke obaBese 1 feo AyropoyHUX
obaBesa Koju gocnesa A0 roAnHY AaHa (2.303.209) (5.510.358) -
[yropoyHe duHaHcKHjcke obasese - (24.796.612) -

48.428.211 (42.034.310) 990.285

Y nepuoay oA AeBeT mMeceum Koju ce 3aspimo gaHa 30. centembpa 2018. n 2017. roanHe HacTane cy
cnepehe TpaHcakumje ca NOBE3aHUM NPaBHUM IMLMMa:

Jlnua nop

Mepuoa op AeBET MeceLm Koju ce 3aBpLumo 3aBuUCHa MaTtuyHo 3ajegHUYKOM
30. centemb6pa 2018. roguHe ApyLwiTBa APYLITBO KOHTPO/IOM
Mpuxogm o4 npoaaje HapTHUX AepwuBaTa. HapTe M raca 12.111.754 - 437.068
OcTtanu npuxoam 530.557 462 4.006.428
HabaBKa HadTe. raca u HabTHUX AepuBaTa (29.880) (45.583.790) (8.608)
TpoOLLKOBU NPOM3BOAHE M Npepase (3.141.895) - (4.111.756)
TpowKoBKM NpoAaje. OnwTN U aAMUHUCTPATUBHMA
TPOLWKOBMU (365.591) - (6.198)
TpaHCNOPTHU TPOLLKOBU (69.229) - -
OcTanu pacxogu. HEToO - (4.985) (809)
DUHAHCKjCKM Npuxoam 655.249 - -
durHaHCKjcKn pacxoam (33.225) (379.285) -

9.657.740 (45.967.598) 316.125

Jluuya nop,

MNMepwuopa op AeBeT MeceLu Koju ce 3aBpLumo MatuyHo 3ajegHUYKOM 3ajepHuukKa
30. centemb6pa 2017. roauHe APYyLITBO KOHTpOJIoM ynarawba
Mpwxoam og nposaje HabTHUX AepuBaTa. HadTe u raca 8.130.312 - 450.630
OcTtanu npuxoam 870.187 - 7.025.797
HabaBKa HadTe. raca u HapTHUX AepuBaTa (25.620) (20.062.252) (1.304)
TpoOLLKOBKU NpOM3BOAHE M Npepae (2.947.579) - (7.230.421)
TpoLwKoBK Npogaje. onwTh U AAMUHUCTPATUBHM
TPOLLKOBMU (372.554) - (4.776)
TpaHCNOPTHM TPOLLKOBM (68.633) - -
OcTanu pacxogu. HeTo (21.455) (5.002) (175)
DUHAHCKjCKM NpUXoam 675.469 - -
durHaHcKjcn pacxoam (23.679) (489.792) -

6.239.506 (20.557.046) 239.751
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HajzHauajHuje mpaHcakyuje u canda ca Opr#asom u Opywmeuma y OPpHa8HOM 8/1ACHUWMBY:

JIuua nopg, 3ajeAHUUYKOM KOHTPOJIOM M

NPUAPYKEHU EHTUTETH Ocrtanm
Ha aaH 30. centem6pa 2018. roauHe
Mompaxusarba — npe ucnpaske spedHocmu
e XWM MNeTtpoxemunja 2.128.202 -
e (Cpbujarac - 67.288
e (OcTane KOMNaHuje y ApKABHOM BNACHULUTBY - 6.558.213
Obasese
e XWM Netpoxemuja (1.592.636) -
e (Cpbujarac - (95.325)
Ocmarne KpamkopoyHe obasese
e XWM Netpoxemuja (1.370) -
534.196 6.530.176
Ha aaH 31. geuembpa 2017. roguHe
Mompaxusara — npe ucnpaske spedHocmu
e XWM MNeTtpoxemunja 1.446.685 -
e (Cpbujarac - 109.748
e Penyb6auka Cpbuja - 3.740.763
e (OcTane KOMNaHMje y ApPKABHOM BNACHULUTBY - 4.936.110
Obasese
e XWM Netpoxemuja (1.252.736) -
e Cpbujarac - (77.059)
Ocmarne KpamkopoyHe obasese
e XWM Netpoxemuja (13.646) -
180.303 8.709.562

Jlua nopg 3ajeHUYKOM KOHTPOJIOM U

NPUAPYKEHN EHTUTETU Octanu
MNepuog Koju ce 3aBplumno gaHa 30. centembpa
2018. roguHe
MocnosHu Mpuxodu
e XUM NeTtpoxemuja 19.494.776 -
e Cpbujarac - 632.949
MocnosHu Pacxodu
e XU NeTpoxemuja (159.824) -
e Cpbujarac - (655.684)

19.334.952 (22.735)
Mepuog Koja ce 3aBpwmo gaHa 30. centembpa
2017. roguHe
lMocnosHu lMpuxodu
e XWM MNeTtpoxemunja 15.198.024 -
e C(Cpbujarac - 677.478
MocnosHu Pacxodu
e XWM MNetpoxemuja (138.725) -
e Cpbujarac - (691.367)

15.059.299 (13.889)

TpaHcakumje ca ApyWTBMMA Yy APXKABHOM BNACHWULWTBY Haj3HauyajHMje ce o4HOCe Ha Mpoaajy HadpTHMX
npouseoaa Ha 6a3n LeHa 1 yC0Ba Koju ce Npumekbyjy M npema Tpehum amuuma.
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TpaHcakyuje ca KsbyYHUM pyKoeodcmeom

3a nepuog oA AeBeT Meceum Koju ce 3aBpluino Ha aaH 30. centembpa 2018. 1 2017. rogmHe OpywTso je
npusHano 740.326 PCAO wn 743.813 PC[, pecneKkTMBHO, Kao KOMMEH3aUMje K/by4dHOr pPYKOBOACTBA
(FeHepanHu AupekTop, ynaHosun Oabopa Anpektopa, Oabop CRynwTMHE aKumMoHapa, CaBeToaaBHM o460p
n Cekpetap ApywTsa). K/byuHe HakHage yK/by4yjy 3apage, boHyce n apyre gonpuHoce.
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KoHcosnioBaHu GUHAHCHUjCKY U3BEIITAjU

KoHconuoBaHu u3BelTaj o UHAHCHjCKOj TO3ULUjH

30. cenTem6ap

31. neuem6ap

2018. 2017.
HanmomeHe (HepeeudupaHu)
HNMOBHUHA
O6pTHa MMOBMHA
FOTOBMHCKM eKBUBANEHTU U TOTOBUHA 6 23.786.039 27.075.370
KpaTKopouHu GpuHaAHCUjCKU NNacMaHn 7 4.246.448 7.666.968
MNoTparkusarba No OCHOBY NpoAaje u apyra 8
noTpaxkusama 33.285.574 28.671.743
3anuxe 9 40.290.065 36.916.942
Ocrana o6pTHa MMOBMHA 10 6.008.499 5.806.515
CranHa cpepncrea HamereHa npoaaju 163 163
YKYNHO 06pTHA UMOBUHA 107.616.788 106.137.701
CranHa UMOBUHa
HekpeTHuHe. nocTpojera 1 onpema 11 280.065.933 264.049.497
MUHBECTULMOHE HEKPETHUHE 1.603.370 1.530.356
l'ypaBUA M ocTana HemaTepujasiHa ynarakba 4.841.294 5.561.145
WHBecTUUMje y NpuapyKeHe eHTUTETE U 3ajeHUYKA
ynaramwa 2.047.021 2.047.021
MoTparkusara No OCHOBY NpoAaje u octana
AYropoyHa noTpakusara 73.998 73.411
[OyropoyHu GUHAHCUjCKU NNaCMaHU 12 125.364 2.163.760
OpnoxeHa nopecka cpeacrsa 1.098.808 2.197.910
Ocrana craiHa UMOBMHA 13 3.093.291 3.792.519
YKYNHO cTa/lHA UMOBMHA 292.949.079 281.415.619
YKYyNHO MMOBMHA 400.565.867 387.553.320
OBABE3E U KANUTAN
KpaTtkopouHe ob6aBese
KpaTtkopouHe ¢puHaHcujcke o6aBese 1 A,e0 AyropoHHUX
o6aBe3a Koju gocneBa A0 roguHy AaHa 14 7.062.792 6.279.124
[Dob6assbaum 1 octane o6asese U3 NOCN0BakbA 15 35.595.470 35.300.763
Octane KpaTKopouHe obaBese 16 5.430.897 5.589.872
O6aBese 3a nopes Ha Ao6ut 810.339 1.952.025
Ob6aBese 3a ocTasie Nopese U3y3es Nopesa Ha Jo6urt 17 12.276.416 10.270.700
Pe3epBucara 3a o6aBese 1 TPOLIKOBE 2.054.377 2.847.147
YKYNHO KpaTKopouHe ob6aBese 63.230.291 62.239.631
[yropoyHa pe3sepBucara 1 ob6asese
[yropouyHe ¢puHaHcHjcke obaBese 18 87.490.723 90.495.878
[yropouyHe ob6asese M3 NnocaoBaka 17.936 -
Pe3epBucara 3a o6aBese 1 TPOLLIKOBE 9.999.051 9.766.303
YKYNHO AyropoyHa pesepsucarba U obasese 97.507.710 100.262.181
Kanutan
AKLMjCKX KanuTan 81.530.200 81.530.200
Pe3sepBe 54.954 40.453
HepacnopeheHa gobur 158.487.802 143.713.351
Kanutan Koju ce moxe npunucatv BAacHULMMA
AOpywTtBa 240.072.956 225.284.004
Kanutan Koju npunaga yyewhuma 6e3 npasa
KOHTpone (245.090) (232.496)
YKynaH Kanutan 239.827.866 225.051.508
YKynHo obaBe3e 1 Kanutan 400.565.867 387.553.320
y 000 PC4
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KoHconnaoBaHM U3BELUTAj O YKYNHOM pe3ynTaTty

Mpuxogm o npoaaje HapTHUX AepuBaTa.

Hanom

Mepuopa oA Tpyu meceua Koju
ce 3aBpwuo 30. centembpa

2018
eHa (Hepesudupanu)

2017

(Hepesudupanu)

Mepuopa oa AeBeT meceuym Koju
ce 3aBpwuo 30. centembpa

2018.

(HepeeudupaHu)

2017.

(HepesudupaHu)

81.179.259 54.256.212 193.679.540 152.482.858
HadTe 1 raca
OcTanu npuxoan o4 npoaaje 5.156.921 6.153.370 13.092.222 15.295.658
YKYNHO Npuxoau og npojaje 5 86.336.180 60.409.582 206.771.762 167.778.516
HabasHa BpeAHOCT HadTe. raca u HaTHNX (52.926.869) (32.397.423) (122.053.855) (90.399.231)
AepuvBaTa
TpoLKOBM NPOM3BOAHE U Npepase 19 (7.838.803) (8.590.678) (20.777.821) (21.676.685)
Tpowkosu npoAaje. onum v (5.648.019) (5.770.744) (16.971.996)  (16.527.886)
ALAMUHUCTPATUBHM TPOLLKOBMU 20
TpoLKOoBM TpaHcnopTa (347.183) (299.511) (911.648) (796.620)
TpolwKoBM amopTu3aumje (5.131.646) (4.102.384) (14.482.335) (12.209.378)
TpoLlwKoBM Nope3a M3y3eB Nopesa Ha JobuT (1.349.403) (1.184.600) (3.887.590) (3.560.012)
TPOLIKOBM UCTPaArKMBaHbA (41.169) (3.338) (56.940) (10.790)
YKynHO NOCNOBHU pacxoaun (73.283.092) (52.348.678) (179.142.185) (145.180.602)
Octanu pacxogu. HeTo (162.377) (362.263) (139.616) (590.994)
MocnoBHU po6buTtak 12.890.711 7.698.641 27.489.961 22.006.920
Heto aobuTax (ry6utak) Ha kypcHum (256.160) 1.967.723 (253.234) 6.081.472
pasanMkama 21
®PurHaAHCKjCKM Npuxoam 22 167.301 210.296 555.237 386.530
dPuUHaHCKjCcKM pacxogm 23 (563.828) (706.090) (1.725.828) (2.132.338)
YKynHo octanu npuxogu (pacxogm) (652.687) 1.471.929 (1.423.825) 4.335.664
[obutak npe onopesusBama 12.238.024 9.170.570 26.066.136 26.342.584
MNopecku pacxogm (1.549.845) (992.805) (3.253.795) (5.005.146)
Oan0XeHn Nopecku pacxoam (469.602) (478.259) (1.099.120) (1.221.552)
Mopes Ha pobur (2.019.447) (1.471.064) (4.352.915) (6.226.698)
Heto pobuTtak 3a nepuogp, 10.218.577 7.699.506 21.713.221 20.115.886
YKynHo octanu pesynrtart
CTtaBKe Koje HakHagHo Hehe 6uTn
npusHaTte y A06UTKY (ry6uTKY)
PeBanopusaumja 0CHOBHUX cpeacTaBa . ) i 1399
NPeHeTUX Ha MHBECTULMOHE HEKPETHUHE '
- - - 1,399
CTaBKe Koje Mory HakHagHo 6uTH
npusHaTte y go6utky (ryéutky)
MpomeHa BpeaHOCTH chHchmcr(mx. (364) 1.326 (950) 3009
cpeacTaBa pacnonoXmMBMX 3a Npoaajy
Jobunum no ocHoy npeBohera
bUHaAHCKU]CKMX U3BeLITaja MHOCTPaHOT (30.339) 178.745 12.091 466.103
nocsioBakba
(30.703) 180.071 11.141 469.152
YKynHO octanu pesyntat (30.703) 180.071 11.141 470.551
YKynaH go6utak 3a nepuog, 10.187.874 7.879.577 21.724.362 20.586.437
Do6but Koja ce moxke npunucaTu:
- Axunonapuma HadTHe uHaycTpyje 10.222.821 7.704.413 21.725.910 20.131.285
Cpbuje
- Yyewhwuma 6e3 npaBa KOHTpoO/Ie (4.244) (4.907) (12.689) (15.399)
[Oo6ut 3a nepuog 10.218.577 7.699.506 21.713.221 20.115.886
YKynHa gobur (ryburtak) Koja ce moxe
npunucaTm:
- Axunonapuma HagTHe nHaycTpuje 10.192.877 7.881.687 21.736.956 20.593.956

Cpbuje
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Mepuopa op Tpu meceua Koju  Nepuopd op feBeT Meceuy Koju
ce 3aBpwuo 30. centembpa ce 3aBpwuo 30. centembpa
Hanom 2018 2017 2018. 2017.
€Ha (HepeeudupaHu)  (HepesudupaHu) (Hepesuduparu)  (HepesudupaHu)
- Yyewhwuma 6e3 npasa KOHTpoe (5.003) (2.110) (12.594) (7.519)
YKynHa gobut 10.187.874 7.879.577 21.724.362 20.586.437
3apafa no akumju Koja ce MoXe npunucaTtu
akumoHapuma HadTHe nHayctpmje Cpbuje
OCH(?BHa 3apaga no akumju (PCA no 62,69 4725 13324 123,46
aKkumju)
,\I,‘_Ifﬁ:s:i:,\:)OHAepmaHM 6poj akumja (y 163 163 163 163
y 000 PC4
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KOHCOJII/IAOBaHI/I I/IBBeLHTaj O [IpOMEHAaMa Ha KalluTaJly

lMepuod 00 wecm meceyu Koju ce 3aspuwuo 30. jyHa 2018. u 2017. 200uHe
(HepesudupaHu)

KanuTaJs Koju ce MoXke IpUNKMCATH BJIaCHULIUMA
JApyumiTsa

Hepacnope-

bhena go6uT

Yuyewrha
6e3 nmpaBa
KOHTpOJIE

AKnujcku
KanuTasa

YxynHo
KanuTaJa

Pesepge YKynHo

Crame Ha aaH 1. janyapa 2017. roguHe 81.530.200 (567.083) 120.731.166 201.694.283 (213.773) 201.480.510
HobuT (rybutak) 3a nepuog, - - 20.131.285 20.131.285 (15.399) 20.115.886
OcTanu yKynHu npuxop, (pacxoa)
MNMpomeHa BpeAHOCTN GUHAHCUjCKMX CpeACTaBa Pacno/ioXKMBUX 3a NPoLajy - 3.049 - 3.049 - 3.049
PeBanopusaumja 0OCHOBHUX CpeacTaBa NPEHETUX Ha MHBECTULMOHE HEKPETHUHE - 1.399 - 1.399 - 1.399
[obuum (ryéuum) no ocHoBy npesohera GUHAHCKjCKMX M3BELITaja MHOCTPaHOr
nocnosama - 458.223 - 458.223 7.880 466.103
YKynaH npuxog (pacxoa) 3a nepuog, - 462.671 20.131.285 20.593.956 (7.519) 20.586.437
Pacnopgena gpusupeHae - - (4.021.069) (4.021.069) - (4.021.069)
YKYMHO TpaHCcaKuuMje ca BNaCHUKOM KanuTtana - - (4.021.069) (4.021.069) - (4.021.069)
Crarbe Ha gaH 30. centembap 2017. roauHe 81.530.200 (104.412) 136.841.382 218.267.170 (221.292) 218.045.878
Crame Ha aaH 1. janyapa 2018. roguHe 81.530.200 40.453 143.713.351 225.284.004 (232.496) 225.051.508
[obuT (rybuTak) 3a nepuog, - - 21.725.910 21.725.910 (12.689) 21.713.221
OcTanu yKynHu npuxogp, (pacxoa)
MpomeHa BpeaHOCTU GUHAHCUjCKMX CpeacTaBa pPacnosioKMBUX 3a Npoaajy - (950) - (950) - (950)
Mpopaaja dMHAHCKMjCKUX cpeacTaBa PAcNoNOKUBUX 3a Npoaajy - 3.455 (3.455) - - -
[Jobuum no ocHosy npesoherba GUHAHCUjCKUX M3BELLITAja MHOCTPAHOT MOCA0Bakba - 11.996 - 11.996 95 12.091
YKynaH npuxog (pacxoa) 3a nepuop, - 14.501 21.722.455 21.736.956 (12.594) 21.724.362
Pacnogena ausuaeHpe - - (6.948.004) (6.948.004) - (6.948.004)
YKYMHO TpaHCcaKuuMje ca BNaCHUKOM KanuTtana - - (6.948.004) (6.948.004) - (6.948.004)
Crarbe Ha gaH 30. centembap 2018. roauHe 81.530.200 54.954 158.487.802 240.072.956 (245.090) 239.827.866
y 000 PCA
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KOHCOJII/I,ELOBaHI/I HBBGHITaj 0 TOKOBMMAa rOTOBUHES®

Ilepuop oa AeBeT Meceny Koju
ce 3appuuo 30. centeM6pa
2018. 2017.

HanomeHe (HepesudupaHu) (HepesudupaHu)

TOKOBU T'OTOBUHE U3 [TOCJIOBHUX AKTUBHOCTHU

[JobuTtak npe onopesnBaka 26.066.136 26.342.584
Kopekyuje 3a:
PurHaHCKjCcKK pacxogm 23 1.725.828 2.132.338
®urHaHcKjckmn npuxoam 22 (555.237) (386.530)
s:;J?M%WTaK (nobutak) No oCHOBY Hepeanu3oBaHWUX KyPCHUX 479.028 (6.229.993)
AmopTusaumja 14.482.335 12.209.378
Kopekumje 3a octana pesepsucamra 56.940 10.790
McnpaBKa BpeAHOCTM MOTPaXKMBakba 382.849 335.027
Write off of dry holes (239.281) 219.210
Otnuc obasesa (3.266) (3.040)
OcTtane HeroToBMHCKe CTaBKe 139.174 231.926
TOKOBM roToBUHE U3 NOCIOBHUX aKTUBHOCTM Npe NpoMeHa Ha 42.534.506 34.861.690
o6pTHOM Kanutany
lMpomeHe Ha o6pmHoMm Kanumasny:
MoTpaskmBakba O NPoAaje 1 0CTana NoTPaXkMBakba (4.390.999) 15.954.800
3annxe (3.461.446) (3.435.738)
OcTana o6pTHa UMOBUHA (40.490) (1.410.312)
Ob6aBe3se 13 nNocsioBakba U ocTane obasese 1.704.200 (4.204.264)
OcTanu nopesun U3yses nopesa Ha Jo6UT 2.016.794 182.148
YKYNHO npomeHe Ha 06pTHOM Kanutany (4.171.941) 7.086.634
Mopes Ha Jobut (4.471.125) (1.236.163)
MnaheHa KamaTa (1.591.469) (2.161.896)
Mpum/beHa KamaTa 352.071 382.314
HeTo TOKOBM roToBMHE U3 NOCNOBHUX aKTUBHOCTU 32.652.042 38.932.579
___ TOKOBMTOTOBWHE M3 MHBECTHLIMOHUX AKTHBHOCTH |
O4nnBKM roTOBMHE MO OCHOBY AATUX KpeauTa (47.250) -
MpuanBM roToBMHE MO OCHOBY AATUX KpeauTa - 129.779
O,u,nmslfl roToBMHe No OCHOBY ynarakwa vy Her8e7THMHe. (31.875.783) (18.872.419)
NocTpojerba U ONpPemMy Kao U HemaTepujaaHa ynararba
MpunnenM No OCHOBY NpoJaje HEKPeTHWHA. NocTpojerba U 188.289 116.766
onpeme
MpunnBM No ocHOBY HaHKAPCKMUX Aeno3unTa. HeTo 5.602.430 (7.982.453)
OcTtanu oannsu (26.988) (49.321)
HeTo TOKOBM roTOBMHE U3 UHBECTULMOHUX aKTUBHOCTU (26.159.302) (26.657.648)
TOKOBU TOTOBHUHE N3 AKTUBHOCTHU ®UHAHCHUPAHA
MpunneuM rotToBMHE 04 NPUM/BEHUX KpeauTa 18 20.732.743 28.733.261
[OTOBMHCKe oTnaaTe No3ajM/beHnX U3Hoca 18 (23.562.365) (36.491.816)
FOTOBMHCKe oTnnaTe GUHAHCU]CKOT IM3UNHTa (75.894) (74.859)
WcnnaTa AvBuAeHAM BRacHMumMma [pywtsea 18 (6.948.004) (4.021.069)
HeTo TOKOBM roTOBMHE M3 aKTUBHOCTU PUHAHCUMpPatba (9.853.520) (11.854.483)
HeTo cmarbere roToBUHE M TOTOBUHCKUX EKBUBAEHaTa (3.360.780) 420.448
KypcHe pa3nnke nNo OCHOBY npepavyyHa roTOBUHE U 71.449 (335.495)
rOTOBMHCKUX EKBUBaseHaTa
FoTOBMHA M TOTOBMHCKMU €KBMBAIEHTU Ha NOYETKY nepuoaa 27.075.370 22.899.342
FoTOBMHA M rOTOBMHCKM €KBUBAJMIEHTU HA Kpajy nepuoaa 23.786.039 22.984.295
y 000 PC4

86 Nonutunka Mpyne je Aa TOKOBE rOTOBMHE NpUKasyje ca yKbydeHum MNAB.
87 HeTo TOKOBM rOTOBMHE M3 MHBECTULIMOHMX aKTUBHOCTM YK/bydyjy MAB y nsHocy oa 4,3 mapa PCA (2017: 2,1mnpg PCA)
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HanomeHe y3 KoHco/iMioBaHe pHUHAHCHUjCKe U3BellTajeds
1. ONWwTE UHPOPMALMUIE

OTBOpEHO aKkumMoHapcKko ApywTBo HadTHa nHaycTpuja Cpbuje. Hosm Cag (y gasbem TekcTy: OpywTeo) m
tbeHa 3aBMCHa MpaBHa /Aunua (3ajeaHo: Mpyna). je BEpTUKANHO MHTerpmcaHa HadTHa KomnaHuja Koja
npetexkHo nocayje y Penybanum Cpbujn. OcHoBHe akTUBHOCTU Mpyne obyxBaTajy:

e lcTpaxkuBarbe. Pa3Boj 1 NPOM3BOAHY CMpoBe HabTe U raca.
e [lpousBogry HadTHUX AepuBaTa.
e TproBuHy HabTHMM AEpPMBATUMA U FaCOM U

e [lpon3BOAHY U TPrOBUHY €/1eKTPUYHOM EHEPrUjOM.
OcTane aKTMBHOCTM OZHOCE Ce Ha MPOoAaAjy OCTa/IMX NPOM3BOAA U ycayra.

OpywTBo je ocHoBaHO Oanykom Bnage Penybnunke Cpbuje oa 7. jyna 2005. Apyror pebpyapa 2009. roauHe
MAO Tacnpom HbedT (,Macnpom HedT”) je peanvsosao KynosumHy 51% ocHoBHOr Kanutana HadTtHe
nHayctpuje Cpbuje yume [pywTBO NOCTaje 3aBUCHO ApyWTBO Macnpom Hbedta. Y mapty 2011. roguHe y
CKnafy ca YroBopom O Npofaju v KynoBuHW akumja OpywTtea. Nacnpom HedT je peanv3oBao KynoBuHY
nonatHux 5.15% akumja umme je nosehao cBoje yyewhe y BnacHMWTBY Ha 56.15%. Kpajtbu BracHukK Mpyne
je MAO lacnpom. Pycka ®epepaumja.

[pywTBo je perncTpoBaHo Kao OTBOPEHO aKLMOHAPCKO APYLITBO YMje Ce aKuuje KOTUPajy Ha AUCTUHTY
Prime Market beorpaacke 6epse.

OBM NepuoanYHn carkeTn GUHaAHCKjCKM N3BeLTaju 0406peH cy oA cTpaHe eHepanHor AnpekTopa u buhe
npeseHToBaHn Oabopy AnpeKkTopa pagu ogobpasarba.

2. NPErNed 3HAYAJHUX PAHYHOBOACTBEHUX NO/IUTUKA
2.1. OcHoBe 3a cacTtaB/batbe PUHAHCUjCKUX U3BELUTAjA

lpyna BOAM KhbMre M pavyyHOBOACTBEHY €BMAEHUMjY Y CKAady ca PadvyHOBOACTBEHWM W MOPECKUM
NPUHUMNUMa, NPaBUAMMA M NpaKcama 3axTeBaHMM y 3eM/bama Yy Kojuma nocayje (npetexxHo y Cpbujn).
MPUAONKEHN NEPUOLUYHM  CaXKeTU KOHCONMAO0BaHM (UHAHCUjCKM M3BEWTaju Cy NpPeBacxogHo
NPUNPEM/bEHN Ha OCHOBY CTAaTyTapHWUX KbUra U PavyyHOBOACTBEHE eBUAEHLMjE KOje Cy KOpPUroBaHe
peknacuduKoBaHe Kako 6M HUXOBA MpeseHTaumja buna y cknagy ca MehyHapogHum cTaHOapavma
¢duHaHcujcKkor n3BeLwwTaBaka (MCON).

MPUNOKEHM NEPUOANYHM CAXKETU KOHCONMA0BAHU GUHAHCUJCKM M3BELUTAjU CACTaB/bEHU CYy Yy CKAaAy ca
MPC 34 "MepuoanyHo PpurHaHcKjcKo nssewTasare'. MPC 34 He 3axTeBa cBa NoTpebHa obenoparbmBakba
Koja cy nponuncaHa MehyHapoaHUm cTaHZaparma GUHAHCU]CKOT M3BELLITaBaHba.

lpyna Huje obenogaHuna uHdopmauuje Koje Cy CYWTUHCKA WAEHTUYHE OHUM 0b6enogarbeHum vy
peBUANPAHNUM KOHCONMAOBAHUM GUHAHCUjCKMM M3BelTajuma 3a 2017. rogmHy, Kao WTO cy 3HauvajHe
payyHOBOACTBEHE MOJIUTUKE U MpoLeHe, GUHAHCUJCKM pU3MLM UKW Apyra obefofarbMBatba Koja HUcy
3HAYajHO M3MeHEeHa Y U3HOCY UM CafpXKajy Y O4HOCY Ha Mocaearn ulBewTajHM nepuos. PykoBoacTso
lpyne Bepyje ga cy obenofarmBarba y 0BUM NEPUOLAUYHUM CANKETUM KOHCONMAO0BAHUM PUHAHCUjCKUM
M3BeLWTajuma A0BO/bHA Aa obe3bene ageKkBaTHO obenofarbnBarbe YKONMKO Ce NMOCMaTpajy ynopeao ca
rogmWwHUM KOHCONMA0BAHUM GUHAHCUjCKMM M3BeLwwTajuma 3a 2017. roguHy.

88 CBM M3HOCK cy n3paxkeHn y 000 PC/], ocum aKo Huje Apyraumnje HazHaveHo.
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Y 063up cy y3eTn cBu gorahaju HakoH gaTyma M3BellTaBakba HacTanu HakoH 30. jyHa 2018. rogmHe go 25.
jyna 2018. roanHe, Kaga cy 0BM NEPUOLUYHN CaXKeTU KOHCONNA0BaHM GUHAHCU]CKM M3BeLUTaju 0406peHN.

PesynTaT 3a nepuog, oA AeBeT Meceum Koju ce 3aBpwmno AaHa 30. centembpa 2018. roanHe HUje HY}KHO
noKasaTe/b pPe3y/TaTa Koju ce O4eKyje 3a Lieay rogmHy.

I'pyna Kao ue/iMHa He noanexe 3Ha‘-lajHV|M CEe30HCKMM ocu,mnau,mjama.

2.2, NMpomeHe payyHOBOACTBEHMUX NOIUTUKA

3HavajHe payyHOBOACTBEHE TMONUTMKE W MNpOLEHe Koje cy MpumerbeHe TMPUIMKOM cacTaB/bakba
NEePUOANYHUX CAXKETUX KOHCONMAOBAHUX GUHAHCMJCKMX M3BELITaja Cy KOH3UCTEHTHE Ca OHUM Koje cy
NnpUMereHe MPUAMKOM cacTaB/bakba KOHCOAMAOBAHUX (GUHAHCMjCKMX M3BELWITaja 3a roAuMHy Koja ce
3aBplwmrna gaHa 31. geuembpa 2017. rogMHe, OCMM OHWX Koje cy onucaHe y aeny lpumeHa HOBMX
MehyHapoaHux ctaHaapaa dpuHaHcujckor nssewTasarba (MCOU).

3. NPUMEHA HOBUX MCoU

PayyHoBOACTBEHE NONUTUKE NpuMerbeHe 1. jaHyapa 2018. rogmHe

MC®U 9 - duHaHcujcKu uHcmpymeHmu (usmerseH y jyny 2014. u npumerbyje ce Ha 200uWirbe nepuooe
Koju no4urby Ha OaH unu HAKoH 1. jaHyapa 2018). Movesww o 1 jaHyapa 2018. I'pyna je knacudurKosana
duvHaHcujcka cpeacTea y cnepehe Kateropuje BpeHOBaka: CpeACTBa Koja ce HakHaZHO BpeaHyjy no dep
BpeHOCTU Kpo3 BunaHc ycnexa, cpescTBa Koja ce HaKHaAHO BpeaHyjy no ¢ep BpesHOCTU KPo3 ocTanu
cBeobyxBaTHM pe3ynTaT U CPpesCcTBa Koja ce HaKHaHO BpeAHYjy Mo aMOPTU30BaHOM TPOLLKY.

Knacuoukaumjy Ay>KHUUKMX MHCTPYMeHaTa oapehyje NocioBHM MOAEN KOju MPaBHO ANLLE NPUMEHYje Ha
ynpas/batbe GUHAHCUJCKMM CPeACTBUMA U [ia I YTOBOPEHW HOBYAHM TOKOBW NPeACTaB/bajy UCK/by4MBO
nnaharba rnasHuLe 1 Kamate (UMNTK).

lpyna npuKasyje y octajiom cBeobyxBaTHOM pe3ynTaTy npomeHe y ¢ep BpeAHOCTU CBUX MHCTPymMeHaTa
KanuTtana Koje cy npeTtxogHo bune KnacupukoBaHe Kao pacnosioxuBee 3a npoaajy, umajyhv y eugy aa ce
OBa CPeACTBA APXKe Kao AyropoyHM CTpaTelKM MNaacMaHu 3a Koje ce He ovekyje ga he 6utn npogatu y
KPaTKOM U1 CpesHeM POKY.

duHaHCKHjcka cpeacTBa M obaBese MPETXOAHO KnacuduKoBaHa Yy ckaagy ca MPC 39 «®DuHaHCHjcKM
MHCTpYMeHTU: MpusHaBake M BpeaHoBare» y OKBMPY 0OaBe3a Mo OCHOBY KpeauTa M MOTPaXKMBahba,
dUHaHCHjCKMX cpecTaBa Koja ce AprKe Ao gocneha n octanux puHaHCKjcKMX obaBesa Koja ce BpeaHyjy no
aMOpPTU30BaHOM TPOLWKY Kopuwherwem meTone edeKTUBHE KamaTHe cTone, y cKaagy ca MCoOU 9
«DUHAHCU]CKM UHCTPYMEHTU» ce KnacuduKyjy Kao dMHaAHCKU]CKa cpencTBa M obaBese Koja ce BpeaHyjy no
aMOpPTU30BaHOM TPOLLKY. BpeaHoOBare HOBYAHMX CpeacTaBa, NOTPAXKMBaHa NO OCHOBY NpoAaje U Apyrux
noTpaxkuBarba M obaBesa, AYropoYHUX U KPATKOPOYHMX obaBe3a MO OCHOBY KpeamuTa WM MIacmaHa,
njacmaHa Koju ce aprke Ao gocrneha ce HMje MPOMEHMUI0 U UCTa Ce BPeAHYjy MO aMOpPTM30BAHOM TPOLLKY.

MC®U 15 - lMpuxodu 00 yzoeopa ca Kynyuma (usmerbeH y anpuay 2016. 200uHe u cmyna Ha cHazy 3d
nepuode Koju novurby Ha 0aH uau HaKoH 1. janyapa 2018. 2zoduHe). [pyna npusHaje NpMUxoae no 0CHOBY
npogaje cupose HadTe, HaOTHUX OepuBaTa, raca U OCTaZMX NPOU3BOAA W YC/yra y TPEHYTKY Kada ce
yroBopeHa obaBe3a UCMyHW U KOHTPOAa Hag pobom u ycayrama npeHece Ha Kynua. 3a BehuHy yrosopa
KOHTpO/MIa Haf pobom M yciyrama ce NpeHocuM Ha Kynua y TPeHyTKY BpemeHa M HafJOKHada mnocTaje
6e3yc10BHA jep 3a A0OCMENOCT NOTPaXKMBaka y3uma y 063np camo NpoToK BpemeHa.

TpaHCcaKLMOHa LeHa UCK/bydyje M3HOC HannaheH y ume Tpehe cTpaHe Kao WTO je Ha npumep nopes Ha
[04aTy BPeAHOCT M OCTa/IM NOPE3M Koju ce 04HOCe Ha Npoaajy.
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4. HOBM PAHYHOBOACTBEHU CTAHOAPAU

OppeheHn 6poj HOBUX CTaHAAPAA, U3MEHA M AOMNYyHA U TyMayerba CTaHAApAa Cy M34aTU a Koju Baxke 3a
rogunllire nepuoae Koju noyumry Ha AaH uan HakoH 1. jaHyapa 2018. roanHe 1 HUCY paHuje yCBOjeHW oA,
cTpaHe lpyne.

MC®W 16 - SnsuHr (objas/beH 13. jaHyapa 2016. 1 cTyna Ha cHary 3a nepuoae Koju Nouvnkby Ha AaH Uau
HakoH 1. jaHyapa 2019. roamHe). HoBu cTaHgapa oapehyje npuHUMNie 3a NpuU3HaBakbe, Mepekse,
npeseHTaumjy 1 obenogarbnsarbe M3MHMA. Y CBMM NMOCNOBMMA /IM3UHIA KOPUCHUK IN3UHTA CTMYE MPaBo
Ha Kopuwherbe cpeacTBa Ha MOYETKY JIM3UHT Mepuoda M YKOAMKO ce nnahakba Bplle y TOKy nepuosa
Tpajarba IM3nHra, Takohe n drHaHcuparbe. Y cknagy ca tum, MCOU 16 nckbyyyje KnacnudukaLmjy NM3nHra
Ha onepaTtUBHU N GUHAHCUJCKM NU3MHT Kao wWTo Hanaxke MPC 17 n ymecto Tora, YyBOAWU jeAMHCTBEHM
pavyyHOBOACTBEHU MOAEN 33 AN3NHT. KOpUCHWMK nn3unHra he 6utn y obasesn fa npusHa: (a) cpeactsa u
obaBe3e 3a CBe BPCTE /IM3MHIA Ca TpajakbeM AYXXUM Of, ABaHAECT MeceLLM, OCUM aKO je OCHOBHO CPefCTBO
Mmane BpeaHocTM K (6) amopTM3aumjy cpencTBa AM3MHIA OABOJEHO Of, KamMaTe Ha JIM3MHT obaBesy y
M3BeLLTajy 0 yKynHom pesyntaty. MCOU 16 3HauajHo npey3uma n3 MPC 17 payyHOBOACTBEHE 3axXTeBe 3a
AaBaoua nnsmHra. CxogHO ToMe, AaBanal, IM3MHIA HAacTaB/ba Aa KNAacudUKyje IM3UHT Kao onepaTUBHU U
bUHaAHCKjCKM, 1M Aa pa3nmMunTo obyxeaTta OBa ABa TUMA AIM3MHra. [pyna TPeHYTHO NpoLeryje yT1Luaj HoBor
CTaHZapAa Ha KoHconaoBaHe PUHAHCKjCKe N3BELUTA]E.

Ocum aKo rope Huje Apyraumje HaBedeHoO, He oyekyje ce Aa he HOBM CTaHOapAM M TyMmayerba MMaTU
3HaYajaH yTULAj Ha NepUOANYHE CaXkeTe KOHCONMAOBaHe GUHAHCK]CKe n3BeLwTaje Mpyne.

3a cnepehe HoBe CTaHZapAae M 0benoaarbMBakba, Ce HE OYEKyje Aa MMajy MaTepujaiHO 3HaYajaH yTuLaj Ha
Mpyny Kaga byay ycBojeHu:

e MC®UN 17 —Yrosopw o Ocurypatby (06jaB/beHn 18. maja 2017. M npuMetbyje ce 3a Nepuoae Koju noumtby
Ha AaH Uau HakoH 1. jaHyapa 2021.).

o UNDPUL 23 - HenssecHoCT y norneay TpeTMmaHa nopesa Ha Aobut (objasmweH 7. jyHa 2017. u cTyna Ha
CHary 3a nepuvoae Koju nounkby Ha AaH UK HakoH 1. jaHyapa 2019. roguHe).

e T[lpopgaja v ynarare cpeactaBa u3mel)y eHTUTETA M HEroBux MPUAPYKEHUX MNPaBHUX AULA UK
3ajegHNYKMX ynararba — MameHe y MCOU 10 u MPC 28 (objassbeHe 11. centembpa 2014. v cTynajy Ha
CHary 3a nepuoze Koju NoYmkby Ha faH UAW HAaKoH gaTymMa Koju he butn ogpeheH og ctpaHe Oabopa 3a
MehyHapoHe payyHOBOACTBEHE CTaHAapAe).

e MoryhHocT npeBpemeHe oThAaTe ca HeraTMBHOM HaKHagZoM — n3meHe MCOU 9 (o6jas/beHe 12. okTobpa
2017. v cTynajy Ha CHary 3a Nepuoze Koju NoYnkby Ha AaH Uan HakoH 1. jaHyapa 2019).

[yropoyHa ynarara y Npuapy*KeHa npasHa nLa 1 3ajeHnYKa ynararka — uameHe MPC 28 (objassbeH 12.
oKTo6pa 2017. 1 cTynajy Ha cHary 3a NepMoje Koju NoUnkby Ha AaH Uan HakoH 1. jaHyapa 2019).

5. NHOOPMALMUIE O CETMEHTUMA

Mcnog, cy npeseHToBaHe MHGOPMALLMje O NOCOBHMM cermeHTMMa lpyne 3a nepuos of, AeBeT MeceLm Koju
ce 3aBpwmo gaHa 30. centembpa 2018. n 2017. roanHe. MOCNOBHU CETMEHTU CY KOMMOHEHTE YMjU NMOC/IOBHU
pes3ynTaT pefoBHO MpaTu raBHWM goHocunay Oanyka (FT4O) u 3a Koje noctoje 3acebHe ¢dUHAHCUjcKe
nHbopmauuje.

MocnoBHe aKTUBHOCTH l'pyne Cy OpraHn3oBaHe y ABa rN1aBHa NOC/I0OBHA CerMeHTa: Upstream n Downstream.

Upstream (McTpaxkmnearbe n npomussoarba) obyxeaTta cnegehe onepauuje Fpyne: ncTpaxkmearbe, pasBoj u
npou3BoAtba CUpPOBe HadTe M NPUPOAHOT raca M ycayre Ha HapTHMUM nosbuma. Downstream (npepaga u
MapkeTuHr) obyxsata npepagdy cupose HadpTe y HabTHe aepusaTte, Te HabaBKy, Npoaajy U TpaHcnopT
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cupose HadTe M ocTanux HapTHUX AepuBaTa. KopnopaTvBHa aAMUHUCTPaALMja U cermeHT EHepreTuKa cy
MpPe3eHTOBaHM Yy OKBUPY NMOC/I0BHOT CEermeHTa npepaaa U MapKeTUHT.

CeKkumnja EnvumuHaumje obyxsaTa envmuHalMje 1 apyre Kopekuuje y Besu ca npoaajom namehy cermeHaTa
M HepeanusosaHe NpoduTe HacTane o4 nNpoaaje cmpose HadTe M Nnpomnssoaa. Mpoaaja M3mehy cermeHaTa
Ce 3aCHMBA Ha NPOLLEHEHUM TPKULIHUM LLeHaMa.

EBITDA npepctassba EBITDA-y pyne. PykoBoactso Bepyje aa EBITDA npeactas/ba KOpUCTaH NoOKasaTesb
nocnosara pyne jep npeactaB/ba TpeHZ pesyntata 6e3 npuKasmBaka yTUUAja oapeheHnx TPOLIKOoBA.
EBITDA npeacTtaB/ba 400MTaK Npe TPOLLKA KamaTa, TPOLKa nopesa Ha AobuT, amopTusaumje, PUHaHCUjCKUX
npuxoaa (pacxofa) HeTO M OCTaNMX HeomnepaTMBHUX Npuxoaa (pacxoaa). EBITDA je popatHu He-MCOU
bUHAHCKjCKM NOKasaTes/b KOjU PYKOBOACTBO KOPUCTU @ OLLEHM YCMELIHOCT NOC/0Bakba.

Pe3synTaTu n3BeLUTajHUX CermeHaTa 3a NepMos, o4, WecT MeceLm Koju ce 3aBpwmno aaHa 30. centembpa 2018.

1 2017. roguHe gaTtv cy y Nperneay Koju cneau:

UcTpaxkusame u Mpepaga u
npousBoAta  MapKeTMHr  EnMmumHaumje

TNepuod o0 desem mMeceyu Koju ce 3agpwiuo daHa 30 .cenmembpa 2018. 200uHe
MocnoBHKM NpuxoAa cermeHTa 38.739.966 207.302.660 (39.270.864) 206.771.762

MehyceameHmHu 37.576.442 1.694.422 (39.270.864) -

ExkcmepHu 1.163.524 205.608.238 - 206.771.762
EBITDA (cermeHTHU pe3ynTaT) 28.766.037 13.253.230 - 42.019.267
AmopTu3aumja (7.296.139)  (7.186.196) - (14'482'335)
HeTo TybuTak og BpegHoBaHa (3.477) (21.164) - (24.641)
HeTo fobuTak Ha KYPCHUM passiMkama (53.776) (199.458) - (253.234)
duHaHCHjCKM Npuxoam (pacxogu). HeTo (6.205)  (1.164.386) - (1.170.591)
Mopes Ha aobut (216.557)  (4.136.358) - (4.352.915)
CermeHTHU gobuTak/(rybutak) 21.075.219 638.001 - 21.713.220

lMepuod 00 desem meceyu Koju ce 3aepwiuo daHa 30. cenmembpa 2017. 200uHe

MocnoBHU NpMXoA4 cermeHTa 31.433.942 169.103.459 (32.758.885) 167.778.516
MehyceameHmHu 30.439.235 2.319.650 (32.758.885) -
EkcmepHu 994.707 166.783.809 - 167.778.516

EBITDA (cermeHTHM pe3ynaTaT) 22.709.283 11.549.299 - 34.258.582

A j 12.209.37
MmopT1satn)a (5.035.652)  (7.173.726) . (122093 %

Heto rybuTak og, BpeaHoBatba - (23.506) - (23.506)

Heto mobuTak (rybutak) Ha KypcHum 315538  5.765.934 - 6.081472

pasnnkama

durHaHcKjckn npuxoam (pacxoam). HeTo (89.487)  (1.656.321) - (1.745.808)

Mopes Ha oobut (2.136.528)  (4.090.170) - (6.226.698)

CermeHTHU gobutak/(ryéurak) 15.639.263 4.476.623 - 20.115.886
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EBITDA 3a nepuog oa, aeseTt meceum Koju ce 3asplumo 30. centembpa 2018. n 2017. rogmHe je ycarnaweHa
y Tabenu ncnog;

Mepuop oa wect meceuu
Koju ce 3aBpwuo 30.

Mepuopg oA TpM Meceua Koju ce

3aBpwmo 30. centembpa centembpa
2018. 2017. 2018. 2017.
HeTto nobuTtak 3a nepuog, 10.218.577 7.699.506 21.713.221  20.115.886
Mopes Ha gobuT 2.019.447 1.471.064 4.352.915 6.226.698
PurHaHCKjCKM pacxogm 563.828 706.090 1.725.828 2.132.338
durHaHCKjcKM npuxoam (167.301) (210.296) (555.237) (386.530)
TpoLKOBM amopTm3aumje 5.131.646 4.102.384 14.482.335  12.209.378
Heto Aobutak Ha kypcHmm 256.160 (1.967.723) 253.234  (6.081.472)
pasnnkama
OcTtanun pacxoam. HeTo 162.377 362.263 139.616 590.994
Ocranu HeonepaTUBHU
npuxogu. HeTo (121.590) (445.783) (92.645) (548.710)
EBITDA 18.063.144 11.717.505  42.019.267 34.258.582

AHanu3sa yKynHUX NpuxoAa o npogaje (ca acnekta nopekia TPXKULWTA Kynua) AaTa je y Tabenu:

Mepuoga op, geset meceuu Koju ce 3aspumo 30. centembpa 2018.

Jomahe TpXKuwre U3B03 YKynHo

Mpopaja cupose HadTe - 1.056.256 1.056.256
MNpopaaja npupoaHor raca 1.410.169 - 1.410.169
Manonpodaja - - -
Benenpodaja 1.410.169 - 1.410.169
Mpopaja HapTHUX fepuBaTa 141.366.475 49.846.641 191.213.116
Marnonpodaja 46.145.292 12.847.141 58.992.433
Benenpodaja 95.221.183 36.999.500 132.220.683
MNpopaaja enekTpuyHe eHepruje 478.885 4.453.682 4.932.567
Octana npopaaja 5.464.714 2.694.940 8.159.654
Mpopaja ykynHo 148.720.243 58.051.519 206.771.762

Mepuoga op, geseT meceuu Koju ce 3aspumo 30. centembpa 2017.

Domahe TpXKuwTte U3BO3 YKynHO

Mpopaja cupose HadTe - 891.183 891.183
Mpopaja npupogHor raca 1.906.477 - 1.906.477
Manonpodaja - - -
Benenpodaja 1.906.477 - 1.906.477
Mpopaja HapTHUX AepuBaTa 113.816.619 35.868.579 149.685.198
Marnonpodaja 40.667.665 11.951.100 52.618.765
Benenpodaja 73.148.954 23.917.479 97.066.433
Mpopaja enekTpmnyHe eHepruje 343.791 7.545.629 7.889.420
Octana npoggaja 4.869.878 2.536.360 7.406.238
MNpoaaja yKynHo 120.936.765 46.841.751 167.778.516

Opa, yKynHOT U3HOCa NpuUxoaa of npoJaje HadTHUX AepuBaTa (Benenpogaja) y usHocy oa 132.220.683 PC/L
(2017: 97.066.433 PCA) npuxoaun y usHocy og 19.494.776 PCA (2017: 15.198.024 PC[]) oaHoce ce Ha
pomaher kynua XWUM MNetpoxemunjy. OBM Npuxoam YvHe Besenpodajy y okBupy Downstream cermeHTa

nocnoBaka.

MNpoaaja enekTpuyHe eHepruje Hajsehum genom ce ogHocK Ha npoaajy Gazprom Marketing & Trading Co.
Ltd-y. y n3Hocy og 3.988.435 PC/], (2017: 7.022.733 PC/A1). OBa npofaja NpuKasaHa je y OKBUPY CErMeHTa
Mpepaga 1 MapKeTUHr.

95



HUC pyna

Ocrtana npogaja ce yrnaBHOM OAHOCKM Ha MPoAajy AOMYHCKOr acopTMMaHa Ha 6eH3UMHCKMM CTaHMuama y
WsHocy o 6.256.032 PCA, (2017: 5.799.782 PCL).

CeguwTe Tpyne je y Penybanuy Cpbuju. YKynaH npuxoa, of, eKCTePHUX Kynaua Ha TepuTopuju Penybanke
Cp6buje nsHocumo je 148.720.243 PCA, (2017: 120.936.765 PC/1), AOK je yKynaH NPUXOA, 04, eKCTEPHUX Kynaua
ca TepuTopUje Apyrux 3emasba nsHocmo 58.051.519 PCA (2017: 46.841.751 PCA).

AHanv3a yKynHOTr NPMX04a o4, eKCTEPHMX Kynalia ca TepuTopuje Apyrux 3emasba AaTta je y Tabenu:

Mepuoga op aeBeT meceum Koju ce
3aspwmuo 30.centembpa

2018. 2017.
Mpopaja cupose HadTe 1.056.256 891.183
Mpogaaja HadTHUX gepuBaTa (Manonpoaaja n Benenposaja)
byzapcka 13.471.675 9.761.132
bocHa u XepyezosuHa 13.059.904 8.897.726
PymyHuja 10.827.763 7.606.850
Ocmana mpruwma 12.487.298 9.602.871
49.846.641 35.868.579
Mpopaja enekTpmyHe eHepruje 4.453.682 7.545.629
OcTanu npuxoamn 2.694.940 2.536.360
58.051.519 46.841.751

Mpuxoam oa NojeANHAYHMUX 3eMasba YK/bYYEHUX Y OCTaNa TPXKULITA HUCY MaTepPKUjasiHO 3HAYAJHU.

CTanHa MMOBMHA. OCUM GUHAHCUJCKMX MHCTPYMEHaTa M O4J/10XKEHMX NOPECKUX cpeacTaBa (6e3 cpeacrasa
3a beHeduUMje 3a 3aM0CNeHe HUTKU MpaBa Koja MPOoUCTUYY M3 YroBOpa O OCUTypakby). MO 3eMJ/bMU:

30. centembap
2018. 31. aeuembap 2017.

Cpbuja 263.952.692 249.437.031
Byrapcka 7.151.373 7.334.652
bocHa 1 XepuerosuHa 7.194.839 7.401.758
PymyHuja 8.211.693 6.967.529
Mahapcka - 28

286.510.597 271.140.998

6. FOTOBMHCKWU EKBUBAJIEHTU U TOTOBUHA

30.centembap 2018. 31. aeuembap 2017. \

lfoToBMHa y 6aHUM 1 6narajHa 13.219.134 15.897.022
Jenosntn ca gocnehem o 3 meceua 8.912.666 9.417.753
HoBuYaHa cpeacTBa Ha €CKPOY padyHy 1.434.684 1.521.241
OcTana HoBYaHa cpeacTBa 219.555 239.354

23.786.039 27.075.370

HoByaHa cpeacTBa Ha eckpoy pauvyHy Ha gaH 30. centembpa 2018. roamHe y nsHocy oz 1.434.684 PCA (31.
aeuembap 2017: 1.521.241 PC[) Hajsehum genom ce ogHOCe Ha AenoHOBaHa CPeAcTBa Yy CKnaay ca
ydewhem y 3ajeAHUYKOM ynararby npeko Kojer he byayhu setponapk MnaHauwTe 6UTU pyKosoheH. Y
CK/Magy ca Aorosopom, [pyna y CBaKOM MOMEHTY MoKe nosyhu cpeacTsa ca padyHa.
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7. KPATKOPOYHN ®UHAHCUICKU NNTIACMAHU

30.centembap 2018. 31. aeuembap 2017.

KpaTKOpo4YHU Kpeamtn 50.838 2.210

[enosntn ca pgocnehem npeko Tpu meceua a Mare of, 4.186.617 7 645.689

roAuvHy gaHa

OcTana KpaTKopoyHa PUHAHCKjCKa cpeacTBa 11.249 21.325

MuHyc ucnpaska spedHocmu (2.256) (2.256)
4.246.448 7.666.968

Ha paH 30. centembpa 2018. roanHe genosnty ca gocnehem npeko Tpu mecela a Makbe o4, roAnHy AaHa
nsHoce 4.186.617 PC[, (31. peuembpa 2017. roanHe: 7.645.689 PC/1) ogHOCe ce Ha Aeno3uTe naacupaHe y
AMHapuMa y nocioBHMM BaHKama ca KamaTtHom ctornom o 4.15% a0 4.65% roguiitse.

8. NOTPAXKUBAHA MO OCHOBY NPOAAIJE U IPYTA NOTPAXKUBAA

30.centembap 2018. 31. peuembap 2017.
MoTpakmBakba NO OCHOBY NpoJaje:

- NOBE3aHMM JInUMMa 616.118 1.024.133
- Tpehum nnuuma 34.383.911 28.265.729
- APXKaBM M KOMMaHWjama y APXKABHOM BAACHULUTBY 8.753.703 10.233.306

43.753.732 39.523.168
OcTana noTpaxkmeara Nnpema noBe3aHMm AnLmMma 328.358 269.242
MoTparkmBatrba 3a HeGaKTyPUCAHU NPUXOL, 246.337 227.630

44.328.427 40.020.040

MuHyc ucnpagka epedHoCMU MoMpaXcugarba Mo OCHO8Y
npodaje u ocManux NOMpPAXUBaHA:

- mpehum auyuma (9.281.754) (9.483.852)
- OpX#asU U KOMIGHUjaMA y OpHABHOM 8/ACHUWMBY (1.761.099) (1.864.445)

(11.042.853) (11.348.297)
YKYNHO 3a NOTpaXKusaka No OCHOBY Npojaje 33.285.574 28.671.743

CTapocHa CTpyKTypa OBMX NoTpaxkunsarba buna je cnegeha:

30.centembap 2018. 31. aeuembap 2017. \

Heucnpass/beHa 1 Hegocrnena noTpaxkueaka 29.214.472 25.624.198
Heuncnpas/beHa a gocnena noTparkmMBakba:
£0 30 gaHa 2.264.275 2.156.358
oa 1 po 3 meceua 1.021.392 237.143
o4 3 meceua ao 1 roguHe 230.413 146.553
npeko 1 rognHe 555.022 507.491
YKynHo 33.285.574 28.671.743

PykoBoacTBo pyne Bepyje Aa HETO MOTPaXkKMBakba. YK/byuyeHa y CTapoCHy aHanusy y Tabenu nsHag. cyy

NOTNYHOCTU Han/1aTUBa.

BanyTHa CTpyKTypa noTpaskMBakba Mo OCHOBY Npoaaje U Apyrux noTpaxusarba Mpyne je cnegeha:

30.centembap 2018. 31. peuembap 2017.

PCA 29.139.096 21.681.702
EYP 1.090.651 4.283.546
yCa 1.264.235 982.442
Ocrano 1.791.592 1.724.053

33.285.574 28.671.743
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MpomeHe Ha UCMpaBLY BpeAHOCTU NOTPaXKMBakba Mo OCHOBY NpoAaje 1 ApYruxX noTpaxusaka pyne cy:

MoTpaxkusBara No OCHOBY Npoaaje
M 0CTana NOTpaXk1Bakba

ApxaBa u

KOoMnaHuje y

Ap}KaBHOM

Tpeha nnua B/IaCHULUTBY
Ha paH 1. janyapa 2017. roguHe 9.728.531 11.563.533  21.292.064
PesepBsucatba 3a obe3Bpeherbe NnoTpaxkmnsarba 264.701 19.907 284.608
YKuzare pesepsucara (147.255) (19.983) (167.238)
MoTpakmBakba OTNMCAHA TOKOM FOAMHE Kao (24.074) i (24.074)

HeHannaTuBa
OTnywTake ANCKOHTA (HanomeHa 23) - (100.225) (100.225)
MpeHoc ca gyropoyHor gena - 208.808 208.808
KypcHe pa3snuke (449) (323.771) (324.220)
Ocrano (53.098) (1) (53.099)
Ha paH 30. centembpa 2017. roguHe 9.768.356 11.348.268 21.116.624
Ha paH 1. jaHyapa 2018. roauHe 9.483.852 1.864.445 11.348.297
PesepBucarba 3a 0b6e3Bpehere NoTpakmnearba 93.119 4.133 97.252
YKuparoe pesepsurcatba (260.024) (85.258) (345.282)
MoTparkmMBarba OTNMCAHa TOKOM roguHe Kao (10.772) (3.534) (14.306)
HeHannaTuBa

OTnywTake AUCKOHTA (HanomeHa 23) - (44.661) (44.661)
KypcHe pasnuke 1.676 - 1.676
Ocrano (26.097) 25.974 (123)
Ha aaH 30. centem6pa 2018. roauHe 9.281.754 1.761.099 11.042.853

Tpowkosn obesspeherba MAM OTMMCA Cy YK/bYYEHM Yy TPOLUKOBE Mpogaje. onwTe U aAMUHUCTPATUBHE
TPOLUKOBE Y KOHCO/IMA,0BAaHOM M3BELUTajy O YKYMHOM pe3ynTaTy. M3HocK pe3epsucatba 3a obesspeherse ce
Yr1aBHOM OTMMUCYjy Kafa ce BULIE He OYeKyje NPUNB roTOBUHE.

MaKcMMasHa M3/10KeHOCT KpeauTHOM PU3MKY Ha JaH M3BELITaBakba je KHhMroBOACTBEHA BPEAHOCT CBakKe
Knace HaBeAeHWX noTpaxuBarba. OCTane Kiace y OKBMPY MOTPa)kMBakba MO OCHOBY NpoJaje U Apyrux
noTpa)knBarba He cafipre CpecTBa Koja cy obesspeheHa.

9. 3AJIUXE
30. centembpa 2018. 31. aeuembap 2017. \

Cuvposa HadTa 23.001.364 22.312.814
HadTHM aepusatu 13.632.972 12.708.119
MaTtepwujan 7.628.839 5.918.849
Ocrano 999.012 1.085.655
MuHyc: UcnpaBKa BpeaHoCTH (4.972.122) (5.108.495)
40.290.065 36.916.942

10. OCTAJIA ObPTHA UMOBHHA

30. centembap 2018. 31. aeuembap 2017.

[aTtn aBaHcu 889.625 666.931
MoTpaxueama 3a MNAB 458.142 286.562
PasrpaHunyenun NAB 2.103.930 1.419.963
YHanpeg nnaheHu TpoLKosu 394.688 236.846
YHanpeg nnaheHu TPOLKOBM LLapuHe 32.204 32.368
YHanpep nnaheHa akuusa 1.844.017 1.898.628
OcTana KpaTKOPOYHa NOTparkmBarba 12.238.129 13.213.771
MuHyc: icnpaBKa BpeaHOCTH (11.952.236) (11.948.554)
6.008.499 5.806.515
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Pa3rpaHnyeHun nopes Ha fo4aTy BPe4HOCT ca cTakbem Ha gaH 30. jyHa 2018. rogmHe y usHocy 2.103.930
PCA (31. aeuembpa 2017: 1.419.963 PC/L]) je nopes Ha 4oAaTy BPeAHOCT Y NPUM/bEHUM daKTypama Koje ce
eBMAeHTMpPajy y Tekyhem obpavyHCKOM nepmoay. a NpaBo Ha 046UTaK NPETXOAHOr Nopesa ce ocTeapyje y
HapegHOM 06pavyHCKOM Nepuosy.

YHanpep nnaheHa akumsa Ha gaH 30. centembpa 2018. roauHe y usHocy og, 1.844.017 PCA, (31. peuembap
2017: 1.898.628 PCA) ce oaHocK Ha akum3y nnaheHy ApKasu 3a rotoBe NPouM3BOAE CKA3AULITEHEe Ha
HEaKLU3HOM CKNAaMLUTY.

OcTana KpaTKOpOYHa MOTPaXKMBatba Ce HajaHavajHUjuUM Lenom ofHoce Ha obpayyHaTe KamaTe M cnopHa
noTpak1Barba Koja cy obesspeheHa.

MpomeHe Ha payyHMMa MUCMpaBKe BPeAHOCTM OCTa/IMX KPaTKOPOUHMX NOTPaXKMBarba [pyne cy npuKkasaHe y

Tabenun ucnoga;

Ocrana
KpaTKOpPO4Ha
[atn aBaHcu NnoTpa*kuBama
Ha paH 1. jaHyapa 2017. roauHe 261.983 11.736.780 11.998.763
McnpaBKa BpegHOCTM OCTasie 06pTHE MMOBUHE 5.253 135.855 141.108
YKuparse nucnpaske BpesHoOCTH (340) (55.253) (55.593)
MoTpakMBarba OTNMCaHA TOKOM roAuHE Kao . (36.339) (36.339)
HeHanaaTuea
Ocrano - 50.324 50.324
Ha aaH 30. centem6pa 2017. roauHe 266.896 11.831.367 12.098.263
Ha paH 1. jaHyapa 2018. roguHe 261.100 11.687.454 11.948.554
McnpaBKa BpegHOCTM ocTase 06pTHE MMOBUHE 1.962 16.719 18.681
YKugarbe ncrnpasKke BpegHoCTH (822) (13.612) (14.434)
MoTpakMBarba OTNMCaHA TOKOM roAuHE Kao . (3.936) (3.936)
HeHanaaTuea
OcTtano - 3.371 3.371
Ha paaH 30. centem6pa 2018. roauHe 262.240 11.689.996 11.952.236

CTapocHa CTpyKTypa ocTane obpTHe MMOBUHe buna je cnegeha:

30. centembap 2018. 31. peuembap 2017. ‘

Heuncnpass/beHa U Hegocnena NoTpaxKmsamwa 249.008 1.294.564
Heuncnpas/beHa a focnena NoTpaxuBaka:
no 30 gaHa 6.528 11.365
oa 1 oo 3 meceuya 5.588 7.147
oA 3 meceua ao 1 roguHe 64.281 36.055
npeko 1 rognHe 80.357 41.710
YKynHO 405.762 1.390.841

OcTana 06pTHa MMOBMHA Y HETO M3HOCY MPMKA3aHa Yy CTapOCHOj aHa/IM3M He YK/bydyjy He-pUHaHCKUjcKa
cpeacTsa Kao wro cy MAB. akumsa un cn.
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11. HEKPETHMHE. NOCTPOJEHA N OMPEMA

Cpepacrea 3a npousBoawy Cpeactsa 3a CpefcrBa 3a MapKeTUHT

Octane HeKpeTHUHe.

HekpeTHUHe. nocTpojerba

HadTe 1 raca npepaay ¥ AncTpubyumjy noctpojerba u onpema M onpema y npunpemwu YKynHo
Ha paH 1. jaHyapa 2017.
HabaBHa BpegHoCT 127.806.623 110.525.127 65.310.661 20.170.463 34.864.554 358.677.428
McnpaBKka BpeAHOCTU 1 o6e3Bpeherbe (30.936.760) (35.174.792) (27.816.298) (9.600.428) (1.388.883) (104.917.161)
HeotnucaHa BpegHoCT 96.869.863  75.350.335 37.494.363 10.570.035 33.475.671  253.760.267
MNepuopg 3asplueH 30. jyHa 2017.
Moseharba - - 405 626 16.666.535 16.667.566
MpomeHe Ha pe3epBucatbMMa 3a 06HaB/bakbe NPUPOSHUX pecypca 134.606 - - - - 134.606
MpeHoc ca MHBECTUUMja Y TOKY 13.995.221 2.106.526 1.138.318 266.715 (17.506.780) -
MpeHoC Ha MHBECTULMOHE HEKPETHUHE - - (22.698) (2.313) - (25.011)
MpeHoc Ha cTasHa CPeACcTBa HaMerbeHa Npoaaju - (14.361) - (101.798) - (116.159)
O6e3spehere - - (20.874) - (8.059) (28.933)
AmopTusaumja (4.724.287)  (4.255.052) (1.750.299) (593.011) (3.689)  (11.326.338)
Otyherba 1 oTNUCK (19.258) (7.610) (139.870) (4.561) (93.706) (265.005)
Octanu npeHocn (41.023) (141.282) (37.370) 178.313 43.149 1.787
TpaHcnaumoHe pesepse 18 - (539.176) 2.317 (231.818) (768.659)

106.215.140  73.038.556 36.122.799 10.316.323 32.341.303  258.034.121
Ha paH 30. centembpa 2017.
HabasHa BpegHoCT 141.743.684 112.400.575 65.304.481 20.356.786 34.461.379  374.266.905
McnpaBKka BpeaHOCTU 1 o6e3spehetrbe (35.528.544) (39.362.019) (29.181.682) (10.040.463) (2.120.076) (116.232.784)
HeoTnucaHa BpegHOCT 106.215.140  73.038.556 36.122.799 10.316.323 32.341.303  258.034.121
Ha paH 1. jaHyapa 2018.
HabasHa BpegHocT 147.452.224 114.239.048 65.305.683 20.338.124 36.549.810  383.884.889
McnpaBKa BpeAHOCTU 1 06e3Bpehetrbe (37.114.232) (40.818.582) (29.653.958) (10.189.787) (2.058.833) (119.835.392)
HeotnucaHa BpegHoCT 110.337.992  73.420.466 35.651.725 10.148.337 34.490.977  264.049.497
MNepuopg, 3aspeH 30. centembpa 2018.
MNoseharba - - 1 996 30.321.808 30.322.805
BusHuc KombuHauuje - - - - 217.660 217.660
MpomeHe Ha pe3epBucatbMMa 338 06HaB/bakbe NPUPOSHUX pecypca 158.576 - - - - 158.576
MpeHoc ca nHBecTMumja y TOKY 12.017.033 1.386.171 3.610.329 286.764 (17.300.297) -
MpeHoc Ha UHBECTULMOHE HEKPEeTHUHEe - - (81.328) - - (81.328)
MpeHoc Ha cTanHa cpeacTBa HamereHa nNpoaaju
O6esBpeherse - - (23.931) - (13.419) (37.350)
AmopTuzaumja (6.980.077)  (4.182.159) (1.880.370) (576.370) (3.606)  (13.622.582)
Otyhetba 1 oTnncK (36.445) (72.932) (17.725) (11.919) (780.408) (919.429)
OcTanu npeHocu 1.980.026  (1.400.947) 20.705 (610.504) 4.423 (6.297)
TpaHcnaumoHe pesepse

(3) (1) (9.519) 64 (6.160) (15.619)

117.477.102  69.150.598 37.269.887 9.237.368 46.930.978  280.065.933
Ha paH 30. centembpa 2018.
HabasHa BpegHoCT 162.078.885 113.765.056 69.303.362 18.998.144 49.006.803  413.152.250
Mcnpaska BpeaHoCTH 1 0Besspeherbe (44.601.783) (44.614.458) (32.033.475) (9.760.776) (2.075.825) (133.086.317)
HeotnucaHa BpegHocT 117.477.102 69.150.598 37.269.887 9.237.368 46.930.978 280.065.933
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Cpedcmea 3a npou3eodrby Haghme u 2aca

YKynHo
UHBECcTUUMje Y

Kanutanusosanu TORY

TpowkKoBu KanutanusosaHu (McTparkueawe u lNpoussBoaHa
MCTpakMBarba TPOLUKOBM pa3Boja pa3Boj) cpeactBa

Ocrana
NoCNoBHA
cpeacTBa

Ha paH 1. jaHyapa 2017.
Ha6asHa BpegHoCT 20.139.905 4.274.452 24.414.357 127.806.623 31.406 152.252.386
Mcnpaska BpesHocTn 1 o6e3speherbe (26.494) (876) (27.370) (30.936.760)  (20.312) (30.984.442)
HeotnucaHa BpepHocT 20.113.411 4.273.576 24.386.987 96.869.863 11.094 121.267.944
MNepuogp 3aspuieH 30. centembpa
2017.
Mosehatba 3.701.099 9.228.980 12.930.079 - - 12.930.079
- - - 134.606 - 134.606
MpeHoc ca MHBeCTMUMja Y TOKY (3.089.976) (10.904.350) (13.994.326)  13.995.221 (895) -
OcTanu npeHocK (856.887) 831.107 (25.780) (41.023) 975 (65.828)
AmopTusaumja (3.689) - (3.689) (4.724.287) (38) (4.728.014)
OTtyhetrba v oTnncK (71.897) (18.913) (90.810) (19.258) - (110.068)
TpaHcnaumoHe pesepse (222.796) - (222.796) 18 (4) (222.782)
19.569.265 3.410.400 22.979.665 106.215.140 11.132 129.205.937
Ha paH 30. centembpa 2017.
Ha6aBsHa BpegHoCT 19.595.020 3.411.276 23.006.296 141.743.684 32.342 164.782.322
Mcnpaska BpeaHocTn u o6e3spehetrbe (25.755) (876) (26.631) (35.528.544)  (21.210) (35.576.385)
HeoTtnucaHa BpegHoCT 19.569.265 3.410.400 22.979.665 106.215.140 11.132 129.205.937
Ha paH 1. janyapa 2018.
Ha6aBsHa BpegHoCT
McnpaBKa BpegHocTu 1 obesspeherbe 18.580.168 2.929.684 21.509.852 147.452.224 32.323 168.994.399
HeotnucaHa BpegHoOCT (58.882) (2.087) (60.969) (37.114.232)  (21.223) (37.196.424)
ggf;”' 3aspuien 30. centembpa 18.521.286 2.927.597 21.448.883 110.337.992  11.100 131.797.975
Mosehatba
flpomene Ha pesepeucatonma 3a 4.354.428 10.009.004 14.363.432 . - 14.363.432
o06HaB/bakbe MPUPOLHUX pecypca
MpeHoc ca nHBecTUUMja y TOKy - - - 158.576 - 158.576
OcTanu npeHocy (1.942.257) (10.074.776) (12.017.033)  12.017.033 - -
O6esspeherse 445.236 (448.796) (3.560) 1.980.026 140 1.976.606
AmopTusaumja - (3.477) (3.477) - - (3.477)
OTtyhetrba v oTnNnCK (3.606) - (3.606)  (6.980.077) - (6.983.683)
TpaHcnauuoHe pesepse (748.521) (15.507) (764.028) (36.445) (2) (800.475)
(7.001) - (7.001) (3) - (7.004)
Ha aaH 30. centembpa 2018. 20.619.565 2.394.045 23.013.610 117.477.102 11.238 140.501.950
HabaBHa BpegHoCT
McnpaBKka BpegHocTu 1 obesspehetrbe 20.682.022 2.399.609 23.081.631 162.078.885 31.549 185.192.065
HeoTtnucaHa BpeaHoCT (62.457) (5.564) (68.021) (44.601.783)  (20.311) (44.690.115)
20.619.565 2.394.045 23.013.610 117.477.102 11.238 140.501.950

12. AYIoPO4YHU PUHAHCUICKU NNACMAHU

30. centembap 2018.

31. peuembap 2017. |

Jeno3nTtun ca gocnehem npeko roauHy gaHa - 2.029.483
durHaHCcKjcKa cpeacTBa HamereHa nNpoaaju 173.890 187.310
OcTanu gyropoyHun GUHAHCUJCKM NAACMaHM 25.882 26.567
MuHyc ucnpaska 8pedHOCMU PUHAHCUJCKUX

cpedcmasa HamerbeHUx npooaju (61.848) (67.392)

MuHyc ucnpaska epedHocmu ocmasux 0y20P04YHUX
(PUHAHCUjCKUX NAaCMaHa (12.560) (12.208)
125.364 2.163.760

13. OCTANA CTAJIHA UMOBUHA

30. centembap 2018. 31. aeuembap 2017.
[aTtn aBaHcK 32 OCHOBHa cpeacTBa 1.453.548 2.105.408
YHanpepg nnaheHu TPOLWKOBM 645.073 689.450
OcTtana cpesncrtsa 1.031.616 1.034.607
MuHyc: ucnpasKa BpeaHOCTH (36.946) (36.946)
3.093.291 3.792.519
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14. KPATKOPOYHE ®UHAHCUICKE OBABE3E U AEO AYFOPOYHUX OBABE3A KOJM AOOCMNEBA A0

rogouHy gAHA
Ob6aBe3se 3a KamaTy 230.085 179.540
[eo ayropoyHux KpeguTa Koju Aocnesa 40 jefHe roguHe
(HanomeHa 18) 6.735.552 6.047.159
[eo ayropoyHux ob6asesa No GpUHAHCUjCKOM N3UHTY KOju
Jocnesa Ao jegHe rogmHe (HanomeHa 18) 97.155 52.425
7.062.792 6.279.124

15. [JOBAB/bAYU U OCTANE OBABE3E M3 NMOCJ/IOBAHA

30. centembap 2018. 31. peuembap 2017.

ObaBe3se npema gobaB/baumma:

- NoBe3aHa nua 7.109.920 12.774.912

- Tpeha nnua 24.687.356 18.727.747

ObaBese 3a AMBuAEHAY 3.772.308 3.772.308

OcTane obaBese U3 NOCA0BaHA 25.886 25.796
35.595.470 35.300.763

ObaBese npema NnosesaHMM AMLMMA ca CTakbeM Ha gaH 30. centembpa 2018. roamHe y nsHocy og,7.109.920
PCA (31. meuembpa 2017: 12.774.912 PCA) Haj3HayajHMjuMm Oenom ce ogHoce Ha obasese npema
nobasspavy Masnpom Hedthbedt CT. MeTepcbypr no ocHoBy HabaBKe cnpose HadTe y n3Hocy o 6.443.713
PCA (31. meuembpa 2017: 11.727.340 PCA).

16. OCTAJIE KPATKOPO4YHE OBABE3E

30. centembap 2018. 31. peuembap 2017.

MpuM/beHM aBaHCH 1.587.626 1.439.243
Ob6aBe3e npema 3anoc/ieHnuma 3.326.379 3.664.823
PasrpaHunyera 1 yKankyamcaHu Npmuxoa, 504.061 455.538
OcTane KpaTKopoyHe He-puHaHcujcke obasese 12.831 30.268

5.430.897 5.589.872

17. OBABE3E 3A OCTAJIE NOPE3E U3Y3EB NOPE3A HA IOBUT

30. centembap 2018. 31. peuembap 2017.

O6aBe3a 3a pyaHy peHTy 389.819 280.971
naB 2.723.316 1.913.685
ObaBsesa 3a akuuse 6.098.675 5.258.815
HakHaga 3a pobHe pesepse 547.235 527.858
ObaBese 3a LapuHy 381.361 209.018
Ob6aBe3e 3a oCTase nopese 1 Takce 2.136.010 2.080.353

12.276.416 10.270.700

18. AYropPOYHE ®UHAHCUICKE OBABE3E

30. centembap 2018. 31. peuembap 2017.

[yropo4yHu KpeguTtn - Facnpom Hbedt 26.162.094 30.306.970
BaHKapCcKM KpeanTn n ocTanm AyropovyHn Kpegutum 67.252.504 65.796.475
Ob6aBe3e 3a PUHAHCUJCKN TU3UHT 870.149 432.562
OcTane ayropoyHe obasese 38.683 59.455

MuHyc: Tekyhe pocnehe ayropoyHux OGUHAHCUjCKUX
obaBesa (HanomeHa 14) (6.832.707) (6.099.584)
87.490.723 90.495.878
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MpomeHe Ha obaBe3ama pyne M3 GUHAHCUjCKMX aKTUBHOCTU NPUKa3aHe Cy Kao LUTO CAeaum:

KpaTtKopo4yHu

AyropoyHu e ®PUHAHCUjCKKN

Kpeautu (Hanomena 14) NN3UHT
Ha paH 1. jaHyapa 2017. roauHe 103.449.326 12.189.945 343.080 115.982.351
Mpunnen 28.733.261 - - 28.733.261
Oanveu (24.459.383) (12.032.433) (74.859) (36.566.675)
HemoHeTapHe TpaHcaKuuje - - 141.992 141.992
KypcHe pa3nuke (HanomeHa 21) (7.313.924) (157.512) (7.272) (7.478.708)
Ha pgaH 30. centem6pa 2017. roguHe 100.409.280 - 402.941 100.812.221
Ha paH 1. jaHyapa 2018. roauHe 96.103.445 - 432.562 96.536.007
Mpunnen 20.732.743 - - 20.732.743
Opnusu (23.562.365) - (75.894) (23.638.259)
HemoHeTapHe TpaHcakuuje - - 513.916 513.916
KypcHe pa3nuke (HanomeHa 21) 140.775 - (435) 140.340
Ha aaH 30. centem6pa 2018. roauHe 93.414.598 - 870.149 94.284.747

(a) Adyzopo4Hu kKpedum - Facripom Hegpm

LyropoyHun Kpeant og MNacnpom Hedt-a ca ctarbem Ha aaH 30 centembpa 2018. roanHe y U3HOCY oA
26.162.094 PC/A, (2017: 30.306.970 PCA). ca nsHocom Tekyher nocneha oa 5.507.809 PC/1, (2017: 5.510.358
PCO). ogHocK ce Ha KpeauT AobujeH Ha ocHoBy obaBe3a M3 YroBopa O KymonpoAaju akuuja og 24.
aeuembpa 2008. roanHe. HaBegeHu kpeauT ce naaha y KBapTaJHUM paTama noyesln oa geuembpa 2012.
rogmHe o 15. maja 2023. roauHe.

(6) BbaHKapcku u ocmasnu 0y20p0YHU Kpedumu

30. centembap 2018. 31. peuembap 2017.

LyropoyHn KpeguTn y 3emsbm 53.405.297 43.338.384
LyropoyHun KpeguTn y MHOCTPAHCTBY 13.847.207 22.458.091
67.252.504 65.796.475
Tekyhe gocnehe AyropoyHux KpeauTa (1.227.744) (536.801)
66.024.760 65.259.674

[Jocnehe 6aHKapCKUX U OCTaNNX AYTOPOYHUX KpeamTa:

‘ 30. centembap 2018. 31. peuembap 2017.

N3mehy 1 n 2 rognHe 12.096.484 23.403.612
N3mehy 2 n 5 rogmnHa 48.900.441 39.342.047
Mpeko 5 rogunHa 5.027.835 2.514.015

66.024.760 65.259.674

BanyTHa cTpyKTypa AyropouHunx ob6asesa no ocHOBY 6aHKAPCKMX M OCTAIMX AYTOPOYHUX KpeauTa je cneaeha:

‘ 30. centembap 2018. 31. peuembap 2017.

yca, 355.750 17.934.250
EVP 66.613.062 47.551.800
PC/ 690 814
Jn 283.002 309.611

67.252.504 65.796.475

lpyna HaBegeHe obaBese Mo KpeauTMma naaha y cknafy ca yroBOPeHOM AMHAaMUKOM. OAHOCHO CXOAHO
yTBpHEeHUM aHyUTETHUM NiaHoBMMA. [pyna je yroBopuia ca nosepuoLmma GUKCHe U NPOMEH/b1BE KamaTHe
crore. MpomeH/bMBe KamaTHe cTone cy BesaHe 3a Eypubop v JlInbop. Pykosoactso ouekyje aa he Mpyna 6utu
y moryhHoCTM Aa cBe yrosopeHe obaBese o KpeauT1ma UCMyHM Y CKnaay ca yTepheHnm poKosuma.
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YroBopu o0 KpeauTy caaprke QUHaHCMjcKe KOBeHaHTe Koje 3axTeBajy Aa [pyna opgp:kaBa oOAHOC
KOHCO/NIMO0BAHOI 3afy)XMBakba MNpema KoHconmposaHoj EBITDA. PykoBoactso Bepyje pa je [pyna
ycarsialleHa ca HaBe4eHUM KoBeHaHTaMa Ha aaH 30. centembpa 2018. n 31. geuembpa 2017. roguHe.

19. TPOLUKOBW NPON3BOAHE U NMPEPALE

Mepuopg oa Tpy meceua Koju Mepuopg oA geseT meceuu Koju

ce 3aBpwmo 30. centembpa ce 3aBpwwuo 30. centembpa
2018 2017 2018 2017
TpoOLIKOBM 3aN0OCAEHUX 1.583.507 1.442.440 4.739.464 4.345.590
TpoLKOBM MaTepujana u octane
onpeme (1M3y3eB HabaBKkM HadTe. raca u 587.043 590.953 1.717.557 1.567.698
HadTHMX AepuBaTa)
TpOLKOBM O4prKaBaka M NONPABKU 902.947 839.432 2.772.206 2.169.608
Tpowikosu enekTpusHe enepruje 3a 1.875.717 3.189.479 4475377  7.464.026
Aa/by Npoaajy
TPOLIKOBY €HEpruje v KOMyHanHMX 1.089.313 652.371 2.595.651  1.882.701
ycayra
TpowKoBM 3alwTnTE U 06e3behera 133.364 91.209 361.828 235.259
TpoLlKoBM ocurypara 68.018 70.755 206.272 211.900
TpaHCNOPTHM TPOLLUKOBU 478.944 573.554 1.382.711 1.505.553
OcTtano 1.119.950 1.140.485 2.526.755 2.294.350
7.838.803 8.590.678 20.777.821 21.676.685

20. TPOLUKOBU MPOAOAIJE. onwTH " AODMUHUCTPATUBHU TPOLLKOBU

Mepuog op TpM meceua Koju Mepuop op, geBeT meceuu Koju
ce 3aBpwmo 30. centembpa ce 3aBpwmo 30. centembpa
2018 2017 2018 2017
TpOLWKOBM 3aM0CNeHNX 2.731.976 2.629.621 8.265.796 7.703.353
Apgokartcke. pesnaopcke / 203.343 267.786 574.768 731.858
KOHCYNTaHTCKe ycnyre
TpoLlKoBM 3aKyna 95.711 90.336 285.225 286.491
TpolwKosu cny>beHor nyTta 75.446 85.625 222.987 227.888
TpolwKoBM 3alTUTe U 0b6esbehera 126.773 127.777 385.695 398.981
TpoLlKoBM ocuryparsa 31.422 24.353 85.355 76.029
Ycnyre TpaHCNopTa U CKAaauWwTera 42.341 28.596 120.013 132.042
Tpowkosy — ucnpaske  BpeAHOCTM (164.280) 128.094 (300.564) 78.800
CMOPHUX MNOTParkMBatba
Octano 2.505.287 2.388.556 7.332.721 6.892.444
5.648.019 5.770.744 16.971.996 16.527.886

21. HETO AOBUUMU (TYBULU) MO OCHOBY KYPCHUX PA3/TUKA

Mepuop op Tpu meceua  Mepuop oA AeBeT meceum
Koju ce 3aBpwuo 30. Koju ce 3aBpwmuo 30.

centembpa centembpa
2018 2017 2018 2017

Lo6buum (ryémnum) no ocHOBY KypPCHUX

pa3/ivka U3 aKTUBHOCTU PUHAHCUParba

- [o6uum No OCHOBY KYPCHUX pa3nunKa 860.120 (4.713.661) 1.579.410  8.188.507

- rybuum No OCHOBY KYPCHUX pas/inKa (1.181.303) 7.011.838 (1.719.750) (709.799)

HeTto nobuum (rybuum) no ocCHOBY KypCHUX (1.397.236

pa3nMKa U3 NOCNOBHUX aKTUBHOCTM 65.023 (330.454) (112.894) )
(256.160) 1.967.723 (253.234) 6.081.472
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22. SUHAHCUICKK NPUXOAU

Mepuopa op Tpu meceua Koju ce Mepuopg op, aeBeT meceuu Koju
3aspwuo 30. centembpa ce 3aBpwuo 30. centembpa
2018 2017 2018 2017

Mpuxoan o Kamata Ha AenosuTte y 138.833 207.357
6aHKama 521.096 374.723
Mpuxoam o4 KamaTa Ha AaTe Kpegute 3.337 2.783 9.010 11.651
Mpuxoau oa gusuaeHpe 25.131 156 25.131 156
167.301 210.296 555.237 386.530

23.  ®UHAHCUICKM PACXOOU

Mepuogp op, Tpu meceua Koju ce  Mepuopa oa aeseT meceum Koju

3aspwuo 30. centembpa ce 3aBpwmo 30. centembpa

2018 2017 2018 2017

Pacxoam kamarta 575.288 752.472 1.793.988 2.396.781
EdekaT AUCKOHTOBAHA AYrOPOYHUX

pe3epBucama 23.155 35.941 66.839 103.429
EdekaT AUCKOHTOBAHA AYrOPOYHUX

NnoTpakmnBaka - (63.922) (44.661) (315.289)

MuHyc: KanuTanucaHa Kamara (34.615) (18.401) (90.338) (52.583)

563.828 706.090 1.725.828 2.132.338

24. OJAMEPABAHE ®EP BPEAHOCTH

Y NepMoanyHMM CaxKeTUM KOHCONNAOBAHUM GUHAHCUJCKUM M3BELUTAjMMa MHBECTULLMOHE HEKPETHUHE U
dUHaHCKMjCKa cpeacTBa PacnonoXmnBa 3a Npoaajy cy BpegHoOBaHa no ¢ep BpeAHOCTU. TEXHUKe BpeaHOBaHa
KopuwheHe y npouecy oagmepaBatba dep BpeaHOCTM CpeacTaBa UAEHTUYHE CY OHMMa obenogarbeHum y
KOHCONMA0BAaHUM GUHAHCUjCKMM M3BeLTajuMa Ha AaH 31. aeuembpa 2017. roanHe. Takohe. TOKOM NpPBUX
wect meceum 2018. roanHe Huje buno TpaHcdhepa cpeactaBa usmehy xujepapxuja dep BpeHoBaksa.

Ha paH 30. centemb6pa 2018. roanHe. KUroBOoACTBEHA BPEeAHOCT GUMHAHCUjCKMX CpeacTaBa je NpubanKHO
jeAHaKa wMxoBoj dep BpeaHOCTH.

25. BU3HUC KOMBUHALMIE

Y 2018. roamHu. M'pyna je ctekna jegHy 6eH3NHCKY cTaHuuy y Cpbuju. YkynHa npeHeTta BpegHocT niaheHa
33 HaBeAeHo cTnuake nsHocu 205.722 PCL. dep BpeAHOCT CTEYEHMX CpeacTaBa Npu akBU3MLNjU U3HOCK
217.660 PCA v pasnuka npencraB/ba NPU3HATM HEraTMBaH ryasua. YroBop O KYMOBMHM YK/bydyje Camo
CTULAHE MMOBUHE BEH3UHCKE CTaHULLE U He CafpKM NoTeHUnjanHe obasese.

26. MOTEHUWMIANTHE U NPEY3ETE OBABE3E

3awmuma ¥usomHe cpeOUHe

PykoBoacTeo lpyne je NpoueHUNo U MU3BPLIMAO pe3epBUCatbe 3a 3aWTUTY XKMBOTHE CpeauHe Ha AaH
u3BelWTaja y usHocy og 673.277 PCA, (31. geuembap 2017: 681.162 PCAl) Ha OCHOBY MHTEpHE NpoLEeHe O
ycarnaweHocTu Ipyne ca 3aKOHCKOM perynatnsom Penybanke Cpbuje.

PykosoacTteo pyrne cmatpa Aa. Ha OCHOBY Bakehe 3aKOHCKe perynaTMBe TPOLIKOBM MOBE3aHU ca
NUTakbMMa 3aLLUTUTE KUBOTHE CPEAMHE HUCY 3HAYajHO BULLK Y OAHOCY Ha pe3epBucaHun usHoc. Mehytum.
moryhe je ga he HaBeZeHM TPOLIKOBM 3HauyajHO pactn y byayhem nepuogy y caydajy [Aa 3aKOHCKa
perynatmea noctaHe pecTPUKTUBHM]a.

lMopesu
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MopecKkn 3aKOHWU Ce YeCTO PA3IMUMTO TYMAye U NpegMeT Cy YeCTUX U3MeHa. Tymayere Nopeckmnx 3aKoHa
Of, CTpaHe MOPEeCKUX BAACTM Y OAHOCY Ha TpaHCaKuMje M aKTMBHOCTU [pyne mory ce pas/IMKoBaTU of,
TyMayerba PyKOBOACTBA. Kao pe3ynTaT U3HEeTOr. TpaHcaKumnje mory 6utmu ocrnopeHe o, CTpaHe NMopecknx
B/acTM u Mpynu moxe butn oapeheH goAaTHWM M3HOC Mopesa, KasHuM M Kamarta. lMepuos 3actapenoctu
nopecke obagese je neT roanHa. Nopecke BNaCTM MMajy NpaBa fAa ogpese nnaharbe HemsmmnpeHux obasesa
Yy POKy Of MeT roAnHa o Kaga je obaBesa HacTana. PyKoBoAacCTBO je npoueHuno Ha gaH 30. jyHa 2018.
roguHe ga je lpyna namupuna cee nopecke obasese nNpema Aprasu

KanumasnHe obasesze

Ha gaH 30. cenembpa 2018. roanHe 'pyna uma 3aKk/byyeHe yroBope o HabaBLM HEKPETHMHA. MOCTPOjeHa U
onpeme y nsHocy oz 10.877.666 PC/, (31. neuembap 2017. roguHe: 11.347.097 PCA) n pagose byliera K
UCTPaXknBarba y nsHocy oz 76,50 munnona YCA, (31. aeuembap 2017. roguHe: 58.17 munuoHa YCA).

Huje 6uno Apyrmux 3HavajHUX NoTeHUMjanHUX 1 npeysetnx obasesa MNpyne.

27. TPAHCAKUMIE CA NOBE3SAHUM NMPABHUM JTIULUMA

Y cBpXy cacTaB/bakba OBUX MEPUOLAUYHUX CAKETUX KOHCONMUAOBAHUX GUHAHCUjCKMX M3BeLTaja. Anua ce
CMaTpajy NOBE3aHMM YKO/IMKO jelHO NNLE MMa KOHTPOJY HaA APYrMM Uau je y MoryhHOCTM Aa 3HayajHo
yTUYe Ha goHolerbe GUHAHCUMJCKMX U MOCIOBHUX OAJ/lyKa Y ckaaay ca MPC 24 Mose3aHa npaBHa Auua.
MoBe3aHa npaBHa nLa mory yhiu y NOCN0BHE TpaHCaKLUmje y Koje CTpaHe Koje HUCY NoBe3aHe He 6u yuine.
W TpaHcaKumje namehy nosesaHnx cTpaHa mory ce 06aB/baTi Nog, Apyradymjum yci0BMMa HEro LWTo cy TO ca
Tpehum nvumma.

lpyna jey nepnogy o wect meceum Koju ce 3aspwno 30. jyHa 2018. rogmHe 1 y UCTom nepuoay npeTxoaHe
roguHe cTynana y noc0BHe O4HOCE Ca CBOjMM MOBE3aHUM MPaBHUM AnuMma. Haj3HayajHuMje TpaHcaKkumje
ca MoBe3aHWM MpaBHUM /MLAMa y HaBeAeHMM MepuoamMMma HacTase cy Mo OcHoBy HabaBke/ucnopyke
cmpoBe HadTe. HAPTHUX NPOM3BOAA U eNIeKTPUYHE eHepruje.

Ha gaH 30. centembpa 2018. roamHe n 31. geuembpa 2017. rogmHe cTakbe cpeactasa M obaBesa No OCHOBY
TpaHCcaKLUMja ca MoBe3aHUM NpaBHUM AMUMMA je cneaehe:

Jlvua nop

MartunuHo 3ajegHUUYKOM 3ajegHuuKa
Ha aaH 30. centemb6pa 2018. APYLWTBO KOHTPOJIOM ynarawa
MoTparkmBara MO OCHOBY NPOAaAje 1 Apyra NOTpaXKMBakba - 606.586 337.890
MHBeCTULMje Y MPUAPYKEHE EHTUTETE U 3ajeAHMYKA
ynaraka - - 2.047.021
OcTana 06pTHa MMOBMHaA - 76.020 -
[ob6aB/baun 1 ocTane obasese M3 NOC/0BaHA (6.443.713) (664.058) (2.149)
OcTane KpaTkopoyHe obasese - (2) (118)
KpaTkopouHe PpunHaHcujcke obasese 1 Ae0 AyropoyHUX
obaBesa Koju gocnesa 40 rogMHy gaHa (5.507.809) - -
OdyropouHe dpuHaHCcKHjcke obaBese (20.654.285) - -

(32.605.807) (57.474) 2.382.644
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MaTtuuHo

Jlnua nopg
3ajeAHUYKOM

3ajeaHnuKa

Ha gaH 31. geuembpa 2017.

APYLWITBO

KOHTPOJIOM

ynarawa

MoTparkmBara N0 OCHOBY NpoAaje U Apyra NOTPaXKMBakba - - 2.047.021

MHBecTMUMje ynpuapyKeHe eHTUTeTe 1 3ajeaHMYKA

ynarama - 2.754 -

OcTana 06pTHa MMOBUHA (11.727.340) (1.047.572) -

[obaB/baun n octane obaBese 13 NOC/10Bakba - (60.730) -

OcTane KpaTKopoyHe obasese (5.510.358) - -

KpaTtkopouHe PpunHaHcujcke obasese n Tekyhe gocnehe -

[yropoyHux obasesa (24.796.612) -

[yropouHe puHaHcHjcKe obasese (42.034.310) (81.415) 2.316.263
(42.034.310) (81.415) 2.316.263

Y nepuoay oa AesBeT meceum Koju ce 3aBpwmno gaHa 30. centembpa 2018. n 2017. roanHe HacTane cy

cnegehe TpaHcaKumje ca NoBe3aHUM NPaBHUM ANLMMa:

MaTtuuHo

Mepuog oA AeBeT Meceum Koju ce 3aBpLumo

Jluya nop,
3ajegHUUYKOM

3ajegHuukKa

30. centemb6pa 2018. roauHe

APYLWITBO

KOHTpPOAOM

ynarama

Mpwxoam og nposaje HabTHUX AepuBaTa. HadTe u raca - 436.604 464
OcTtanu npuxoam 462 3.988.432 18.605
HabaBka HadTe. raca n HadTHUX AepuBaTa (45.583.790) (8.608) -
TpoOLLKOBU NPOM3BOAHE M Npepase - (4.136.345) -
TpoLwkKoBK Npogaje. onwTh 1 AAMUHUCTPATUBHM i (6.198) .
TPOLIKOBM
OcTanu pacxogu. HEToO (4.985) (809) -
dUHaHCKU]CKM pacxoam (379.285) - -
(45.967.598) 273.076 19.069

MaTtuuHo
APYLITBO

MNMepuog op geBeT mecewLym Koju ce 3aBpLUno
30. centemb6pa 2017. roguHe

Jlvua nop
3ajegHUYKOM
KOHTpOJIoM

3ajepHuuKa
ynarawa

Mpuxogm o4 npoaaje HapTHUX AepuBaTa. HapTe M raca - 450.590 -
OcTtanu npuxoam - 7.026.197 -
HabaBKa HadTe. raca u HabTHUX AepuBaTa (20.062.252) (451.894) -
TpoLLKOBKU NPOM3BOAHE M Npepase - (7.269.422) -
TpoLwKoBK NpoAaje. onwTh U aAMUHUCTPATUBHM
TPOLUKOBM - (4.776) i
OcTanu pacxogu. HeTo (5.002) (175) -
DuHaHCcKjcKn pacxoam (489.792) - -
(20.557.046) (249.480) -
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Haj3HauajHuje mpaHcakyuje u canda ca OprHasom u Opywmaeuma y OpHAaeHOM 8/1ACHUWMEY:

JIuua nopg, 3ajeAHUUYKOM KOHTPOJIOM M

NPUAPYKEHU EHTUTETH Ocrtanm
Ha aaH 30. centem6pa 2018. roauHe
Mompaxusarba — npe ucnpaske spedHocmu
e XWM MNeTtpoxemunja 2.128.202 -
e (Cpbujarac - 67.288
e (OcTane KOMNaHMje y ApKABHOM BAACHULUTBY - 6.558.213
Obasese
e XWM Netpoxemuja (1.592.636) -
e (Cpbujarac - (95.325)
Ocmarne KpamkopoyHe obasese
e XWM Netpoxemuja (1.370) -
534.196 6.530.176
Ha aaH 31. geuembpa 2017. roguHe
Mompaxusara — npe ucnpaske spedHocmu
e XWM MNeTtpoxemunja 1.446.685 -
e (Cpbujarac - 109.748
e Penyb6auka Cpbuja - 3.740.763
e (OcTane KOMNaHMje y ApPKABHOM BNACHULUTBY - 4.936.110
Obasese
e XWM Netpoxemuja (1.252.736) -
e Cpbujarac - (77.059)
Ocmarne KpamkopoyHe obasese
e XWM Netpoxemuja (13.646) -
180.303 8.709.562

Jlua nopg 3ajeHUYKOM KOHTPOJIOM U

NPUAPYKEHN EHTUTETU Octanu
MNepuog Koju ce 3aBplumno gaHa 30. centembpa
2018. roguHe
MocnosHu Mpuxodu
e XUM NeTtpoxemuja 19.494.776 -
e Cpbujarac - 632.949
MocnosHu Pacxodu
e XU NeTpoxemuja (159.824) -
e Cpbujarac - (655.684)

19.334.952 (22.735)
Mepuog Koja ce 3aBpwmo gaHa 30. centembpa
2017. roguHe
lMocnosHu lMpuxodu
e XWM MNeTtpoxemunja 15.198.024 -
e C(Cpbujarac - 677.478
MocnosHu Pacxodu
e XWM MNetpoxemuja (138.725) -
e Cpbujarac - (691.367)

15.059.299 (13.889)

TpaHcakumje ca ApywTBMMA y APXAaBHOM BNACHWULWTBY Haj3HauyajHMje ce ogHOCe Ha npoaajy HadTHMX
npouseoaa Ha 6a3n LeHa 1 yC0Ba Koju ce Npumetbyjy M npema Tpehum amumma.
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TpaHcakyuje ca KsbyYHUM pyKoeodcmeom

3a nepuof oA, WecT MeceLm Koju ce 3aBpwmno Ha gaH 30. centembpa 2018. n 2017. roguHe lpyna je
npusHana 740.326 PCA wn 743.813 PC/[. pecneKkTUMBHO, Kao KOMMEH3aUMje K/by4yHOr PYyKOBOACTBA
(FreHepanHu AupekTop, unaHosun Oabopa Anpektopa, Opbop CrynwTnHe akuMoHapa, CaBeTogasHu onbop
n Cekpetap [pywTsa). K/byuHe HakHage yK/by4yjy 3apage. boHyce n apyre gonpuHoce.
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M3jaBa siM1ia 0ATOBOPHUX 3a CaCTaB/balhbe U3BEIIITAja

OBume M3jaB/byjeMo, Aa Cy Npema Hawem Hajbo/bem casHakby, NepuoaMyYHU CarKeT GUHAHCUjCKM
M3BELUTajM CacTaB/beHW Y3 MpUMeHy ogrosapajyhux mehyHapofHMX pavyyHOBOACTBEHMX CTaHAAPAA
bUrHaHcKjcKor u3BelTaBaka, Kao U Ja cy u3paheHn y ckiagy ca 3aKOHOM O payvyHoBoacTBy Penybivke
Cpbuje (,CnyskbeHn rnacHmk PC” 6p. 62/2013), Koju 3axteBa ga ¢UHAHCMjCKM wu3BewTaju 6yay
npunpems/beHn y ckaaay ca csum MCOMU, Kao n nponmcma nsgatmm o ctpaHe MuHncTapcTsa duHaHcHja
Peny6anke Cpbuje®® n na aajy uctvHuTe M 06jeKTMBHE MoAaTKe O MMOBMHM, obaBe3ama, 4obuuUMMa U
rybuumMma n GUMHAHCUjCKOM MOOXKajy M mocaoBakby pyne, yKbydyjyhu n ApylwTea Koja cy yK/byyeHa y
KOHCO/NIMAO0BaHe n3BeLlTaje.

AnToH Djopopos BpaHko MuTpoeuh

(4

il

)
Jamennk fen j(p, exkropa.l Awnpektop fendprmana 3a
Nupekro i MHaHcW]e. pavyHoOBOACTED
EKOHOMMKY TnaHupatse 1 pauyHoBOACTBO ., Oyukuwmja 33 pUHAHCHE. EKOHOMMKY.
HHC a.8. Hosu Cad B NNaHUPaFe U PauyHOBOACTEO

HMWC a.d. Hoeu Cad

8 majyhu y Buay pasnvke nsmehy ose 4se perynatmee, 0BM NepUOMYHM caxkeT GUHAHCKCKM U3BeLwwTaju oacTynajy o MCOUy cneaehem:

o [lpywTBO je GMHAHCHKjCKe U3BeLTaje cacTaBuao y popmaTy NponmMcaHom o cTpaHe MuHucTapcTea duHaHemja Penybaunke Cpbuje, Koju
Huje y cknaay ca 3axtesuma MPC 1 — “lMpe3eHTaumja GUHAHCUjCKUX U3BELTaja”.

®  BaHbunaHcHa cpeacTsa v obasese” cy npuKasaHa Ha obpacuy 6unaHca ctara. OBe cTaBke no aedunHuumjn MCOU He npeacrassbajy HU
cpepacTBa HU obaBese.
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KonTakTu

HUC a.a. Hosu Capg

e-maun: office@nis.eu

HapoaHor ¢poHTa 12
21000 Hoswu Caga, Cpbuja
(021) 4811111

MwuneHTnja Nonosuha 1
11000 beorpaa, Cpbuja
(011) 3113311

OpgHocU ca HBECTUTOPUMA

e-maun: Investor.Relations@nis.eu

HapoaHor ¢ppoHTa 12
21000 Hosu Caa, Cpbuja

CeKTop 3a NOCN0BE Ca MakbUHCKMM aKLMOHapMma

e-maun: servis.akcionara@nis.eu

HapogaHor ¢poHTa 12
21000 Hoswu Caga, Cpbuja
NHdo cepsuc: (011) 22 000 55
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HUC pyna

M3BeluTaj caaprku nsjase o HemssecHUm byayhum gorahajuma. Msjase o HenssecHum byayhum gorahajuma
0byxBaTajy M3jaBe Koje HUCY UCTOPUjCKE YMHbeHWMLE, U3jaBe Y Be3n ¢ Hamepama HUC Mpyne, BepoBakba Ui
TPeHyTHa OYeKuMBarba y Be3u ca, Mamehy ocrtasor, pesyatatuma nocnosakba HUC Mpyne, dpuUHaAHCUjCKUM
CTakbem 1 InKBuAHowhy, nsrnegmma, pacty, ctpaternjama u UHAYCTPUjCKUM rpaHama y Kojuma HUC Mpyna
nocnyje. 3 pasnora wto ce ogHoce Ha gorahaje u 3aBMce 04 OKOJIHOCTM KOje MOry asin He Mopajy Aa ce
ocTBape y byayhHocTu, u3jaBe o HeusBecHMm byayhum gorahajuma no cBojoj Npupoau nNoapasymesajy
pU3NKe U HeMU3BECHOCT, YK/byuyjyhu anm ce He orpaHuyaBajyhu Ha pusnke u HemssecHocTu Koje je HUC
lpyna ngeHTMdUKOBaANA y APYrMM jaBHO JOCTYNHUM AoKymeHTMMa. HUC pyna yno3opasa Aa He nocToju
rapaHuuvja aa he ce u3jase o HemsBecHUM byayhum gorahajuma octBapuTn y 6yayhHOCTM M ga CTBAPHMU
pe3ynTaTi NocnoBarba, GUHAHCK]CKO CTake M IMKBUAHOCT, Kao U Pa3Boj MHAYCTPUjcKe rpaHe y Kojoj HUC
lpyna nocnyje mory y 3HayajHO] Mepu [Ja ce pas3/InKyjy Of, OHUX KOjU Ccy NpenCTaB/beHU WK
npeTnocTaB/beHN U3jaBama O HeusBecHUM Oyayhum porahajuma. [ofaTHO, M YKONIMKO pesynTtaTu
nocnosarba HUC Mpyne, kheHO GMHAHCKUCKO CTakbe M IMKBUAHOCT, KAao M Pa3BOj MHAYCTPUjCKE rpaHe y Kojoj
HWC Tpyna nocnyje byay y cknagy ca osae cagprkaHUMM M3jaBama O HeusBecHMM byayhum gorahajuma,
TaKBWM pe3ynTaTM U Pas3BOj HUCY MHAMKATUBHW 33 pe3ysnTaTe WM pas3Boj y HacTynajyhum nepuoguma.
NHbopmaumje cagpkaHe y oBoM M3BeluTajy AaTe cy Ha AaTym oBor M3BeluTaja u moryhe cy kbMXoBe nsameHe
6e3 npeTxoaHe Hajase.
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