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CALPXAJ:

NEPUOANYHUN CAXXETU PUHAHCUJCKU U3BELLUTAJ

[MeproanyHm caxeTn nsBeLlTaj 0 pMHaHCKjCKOj NO3ULNjU
lMepuoauyHmn caxkeTn U3BeLLTaj O YKYMHOM pe3ynTarty
MeprnoanyHM caxeTn nsBeLUTaj 0 MpoOMeHama Ha KanuTtany
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HWUC a.a.

NMepuoanyHn caxxetn nsseLuTaj o hMHaAHCUjCKOj NO3NLUjU
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaaduje HazHayeHo)

31. mapt 31. peuembap

Kvpun Tjypoewes
"eHepanHu Oupektop

24. anpun 2019. rognHe

UmoBunHa HanomeHe 2019 2018
O6pTHa UMOBMHA (HepesudupaHu)
(OTOBMHCKM €KBUBANEHTU U rOTOBUHA 6 13.229.597 12.222.578
KpaTkopo4yHu onmHaHCKHjcku nnacmaHm 7 7.609.736 6.686.363
MoTpaxuBara No OCHOBY NPOAaje 1 Apyra noTpaxuBaka 8 27.382.268 28.076.947
3anuxe 9 36.377.546 44.443.778
MoTpaxunBara 3a Buwe nnaheH nopes Ha ooouT 248.244 -
OcTtana o6pTHa MMOBUMHa 10 4.936.465 5.416.286
CranHa cpeacTBa HamereHa npoaaju 40.523 9.271
YKynHo o6pTHa MMOBMHa 89.824.379 96.855.223
CranHa uMoOBMHa
HekpeTHuHe, nocTpojera n onpema 11 261.572.070 258.254.117
MpaBo kopuwhewa cpeacrasa 3 886.484 -
MHBecTUUMOHE HEKPETHUHE 1.730.100 1.730.100
HemaTepwujanHa ynarawa 2.462.878 2.576.046
MuBecTuumje y 3ajegHuyka ynarawa 1.038.800 1.038.800
MHBecTuuMje y 3aBMCHa apyLUTBa 13.425.586 13.425.586
MoTpaxuBara NO OCHOBY NPOAAje 1 ocTana AyropoyHa
noTpaxueara 2.831 2.837
[yropoyHn omHaHCKjckn nnacmaHm 12 22.763.989 23.408.424
OpnoxeHa nopecka cpeacTaa 2.200.078 2.405.175
Ocrtana cranHa MMoBMHa 13 1.734.593 1.777.859
YKynHoO cTanHa MMOBUHa 307.817.409 304.618.944
YKynHO umoBUHa 397.641.788  401.474.167
O6aBe3e 1 kanuTan
KpaTkopouHe obaBe3e
KpaTtkopouHe cpuHaHcujcke obaBese 1 4e0 OyropoOYHMX
obaBesa koju gocnesa 4o roguHy gaHa 14 7.792.608 8.242.122
Tekyhe obaBe3e Mo OCHOBY 3akyna 19 105.546 -
Jlo6aBrbaym 1 octane obasese 13 NocrioBama 15 27.469.852 30.365.339
Ocrtane kpaTkopo4yHe obaBese 16 5.191.585 5.087.681
O6aBe3e 3a nopes Ha 4oout - 539.811
ObaBe3e 3a ocTare nopese 13y3eB nopesa Ha Joout 17 9.176.861 8.560.193
Pesepeucara 3a obaBese 1 TpoLIKOBE 1.868.623 1.928.116
YKynHo KpaTkopoiHe ob6aBe3e 51.605.075 54.723.262
[dyropoyHa pesepBucama n o6aBese
[yropoyHe cdumHaHcujcke obaBese 18 85.076.143 87.367.868
[yropoyHe o6aBe3e No OCHOBY 3akyna 19 624.185 -
PesepBucara 3a o6aBese 1 TPOLLKOBE 10.266.622 10.079.405
YKynHo ayropoyHa pe3sepBucama u o6aBese 95.966.950 97.447.273
KanuTtan
AKUMjCKM KanuTan 81.530.200 81.530.200
Pesepse 98.470 92.060
HepacnopeheHa goout 168.441.093 167.681.372
YKynaH kanuTtan 250.069.763  249.303.632
YKynHo o6aBe3e u kanuTtan 397.641.788  401.474.167

lMpamehe HanomeHe cy cacmagHu 0eo 08UX MepPUOOUYHUX cCaxemux (hUHaHCUJCKUX u3gewmayja.

AHTOH YepenaHos
duHaHcujckn dnpekTop



HWUC a.a.

MepuoanyHn caxxetTn N3BeLUTaj O YKYNHOM pe3ynTtaTy

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

Mpuxoan oa npoaaje HaTHUX AepmBata, HadTe u raca
Octanu npuxogu og npoaaje
YKynHo npuxoau op npopjaje

HabaeHa BpeaHoCT HadpTe, raca u HadhTHUX AepuBaTa
TpoLuKkoBU Npon3BoaH-E U Npepage
TpolukoBKM Npoaaje, onwT 1 agMUHUCTPATUBHN TPOLUKOBU
TpolukoBKM TpaHcnopTa
TpolikoBM amopTusaumje
TpoLukoBM nopesa nsyses nopesa Ha Jobut
TpoLUKOBU UCTpaxnBama
YKynHO NOCNoOBHM pacxoaun
Octanu pacxoau, HeTo
MocnoBHM pobuTak

HeTo nobutak Ha KypCHMM pasnukama
®PurHaHcKjckn Npmuxoam
durHaHcKjckn pacxogm

YKynHo octanu npuxoam (pacxoam)

DobuTak npe onope3uBama

Mopeckun pacxoau
OpanoXeHn Nopeckn pacxoam
MNMopes Ha pobut

HeTo po6uTak 3a nepuog
YKynHo ocTanu pe3ynrtar
CrtaBkKe Koje HakHapHO Hehe 6MTK npu3HaTe y BOOUTKY
(ryéuTky)
Hobuvum (ryduum) no ocHOBY ynarakwa y MHCTPYMEHTE KanuTana

YKynHo ocTanu pesynrat
YKynaH gobuTak 3a nepuoa
3apaga no akumju koja ce Moxe npunucaTy akuuoHapuma
HadptHe nHgycTtpuje Cpbuje
OcHoBHa 3apaga no akuuju (PCL no akuymjn)
MpoceyaH noHaepucann 6poj akuuja (y MUAMOHMMA)

HanomeHe

20
21

22
23

24

Mepuopn o Tpu Meceua Koju ce

3aBpwmo 31. mapTa

2019 2018
(HepesudupaHu) (HepesudupaHu)
46.306.335 45.608.337
1.989.293 2.853.817
48.295.628 48.462.154
(30.727.433) (27.708.451)
(5.373.377) (5.751.620)
(5.055.750) (5.020.861)
(221.398) (258.703)
(4.573.839) (3.866.951)
(1.060.399) (1.050.482)
(11.474) (15.771)
(47.023.670) (43.672.839)
(75.443) (72.469)
1.196.515 4.716.846
115.101 437.341
265.818 458.002
(477.788) (570.592)
(96.869) 324.751
1.099.646 5.041.597
(134.828) (574.238)
(205.097) (286.368)
(339.925) (860.606)
759.721 4.180.991
6.410 (1.159)
6.410 (1.159)
766.131 4.179.832
4,66 25,63
163 163

lNpamehe HaromeHe cy cacmagHu 0eo 08UX MepUOOUYHUX Caxemux (PUHAHCUJCKUX usgewmayja.



HWUC a.a.

MepuoanyHm caxxeTn N3BeLUTaj 0 NpoMeHamMa Ha KanuTany
Mepuog of Tpu MeceLa Koju ce 3aspuno 31. mapta 2019. 1 2018. rognHe
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyesa4duje HazHa4yeHo)

(HepesudupaHu)
Crtambe Ha paH 1. janyapa 2018. roauHe
MpBa npumeHa MC®U 9:

- Bpe4HOBaH€ OYEKNBaHNX KPEeAUTHUX rybuTaka
KopuroBaHo novyeTHo ctare Ha AaH 1. janyapa 2018.
roavHe
Hob6uTak 3a nepuop,

OcTtanu ykynHu npuxop (pacxona)

y6rum no ocHOBY ynarawa y MHCTpPYMEHTe kanuTtana
YKynaH npuxopg (pacxon) 3a nepuop
Crtamnse Ha pgaH 31. mapTa 2018. roguHe

(HepesudupaHu)
Crtamnse Ha paH 1. janyapa 2019. roguHe
HobuTtak 3a nepropg
OcTtanu ykynHu npuxop (pacxona)
[o6vum No ocHOBY ynaraka y UHCTPYMEHTE kanuTana
YkynaH npuxop (pacxoa) 3a nepuopg
Crtamnse Ha pgaH 31. mapTa 2019. roguHe

lNpamehe HaromeHe cy cacmagHu 0eo 08UX MepUOOUYHUX cCaxemux (PUHaHCUJCKUX usgewmaja.

Akuumjckn Hepacnope-
KanuTtan Pe3sepBe heHa pobur YKynHo
81.530.200 17.782 157.419.313 238.967.295
- - (8.860.905) (8.860.905)
81.530.200 17.782 148.558.408 230.106.390
- - 4.180.991 4.180.991
- (1.159) - (1.159)
- (1.159) 4.180.991 4.,179.832
81.530.200 16.623 152.739.399 234.286.222
AKuumjckn Hepacnope-
KanuTan PesepBe heHa pobur YKynHo
81.530.200 92.060 167.681.372 249.303.632
- - 759.721 759.721
- 6.410 - 6.410
- 6.410 759.721 766.131
81.530.200 98.470 168.441.093 250.069.763




HWUC a.a.

MepuoanyHM caxeTn usBeLITaj 0 TOKOBMMa rotoBuHe?!
(Ceu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

Mepuopn on Tpn meceua Koju ce
3aBpwmo 31. mapTa
HanomeHe 2019 2018

(HepesudupaHu) (HepesudupaHu)

ToKkoBU roTOBMHE U3 NOCIIOBHUX aKTUBHOCTU

HobuTak npe onopesuBarwa 1.099.646 5.041.597
Kopekuyuje 3a:
duHaHcKjckm pacxogm 24 477.788 570.592
durHaHCKjcKK Npuxoam 23 (265.818) (458.002)
HeTo 0o6uTak Mo OCHOBY HEpeanu3oBaHNX KyPCHUX pasnvka (146.157) (93.072)
AmMopTu3aumja 4.573.839 3.866.951
OcTarne HEroTOBUHCKE CTaBke 101.426 181,483
TOKOBY roTOBUHE U3 MOCIIOBHMX aKTUBHOCTM Npe NnpomMeHa
Ha oGpTHOM KanuTany 5.840.724 4.067.952
pomeHe Ha 06pmMHOM Kanumany:
MoTpaxuBarka oA nNpoaaje v octana noTpaxueaka 649.956 (824.335)
3anuxe 8.101.884 3.096.384
Ocrtana o6pTHa UMOBWHa 551.043 (709.650)
Ob6aBese 13 NocrnoBaka U octarne obasese (3.098.747) (4.633.354)
OcTanu nopesu 13y3eB nopesa Ha 4OGUT 620.123 94.992
YKynHo npomeHe Ha OGPTHOM KanuTtany 6.824.259 (2.975.963)
Mopes Ha oobut (925.404) (495.752)
MnaheHa kamaTa (396.259) (553.638)
MpumrbeHa kamaTa 154.095 215.149
HeTo TokOoBU roTOBMHE U3 NOCNOBHUX aKTUBHOCTH 11.497.415 5.299.345
Tokoeu 20moeuHe u3 UH8eCMuUUOHUX akmueHocmu
Oanmeu rotoBrHE NO OCHOBY AAaTUX KpeauTta (1.609.341) (615.079)
MpunyBmM roToBMHE NO OCHOBY AaTVX KpeanTa 1.362.078 546.833
OAnvBM roTOBUHE MO OCHOBY yraramwa y HEKpeTHUHE, NMOCTPOjeHa
1 OnpemMy Kao 1 HemaTepujanHa ynarawa? (8.284.828) (8.984.885)
MpunvBmM No OCHOBY NMpoaaje HEKPETHUHA, NMOCTPOjeHsa 1 onpeme 37.672 24.736
MpunuBKM No ocHOBY GaHKapCcKMX AenoanTa, HeTo - 3.600.000
HeTo TOKOBU rOTOBMHE M3 UHBECTULIMOHMUX aKTUBHOCTU (8.494.419) (5.428.395)
Tokoeu 20moeuHe u3 akmueHocmu ¢huHaHcupaHa
MpunyBemM roToBrHe 0 NPUMILEHUX KpeauTa 14,18 8.297.900 5.696.131
[OTOBMHCKe OTNraTe no3ajMIbEHNX N3Hoca 14,18 (10.291.551) (11.890.427)
loTOBWHCKE OTNNaTe 3akyna 19 (22.953) (12.254)
HeTo TOKOBM rOTOBMHE M3 aKTUBHOCTU (pMHAHCUPaHa (2.016.604) (6.206.550)
HeTo noeehare (CMareHe) roTOBMHE M FTOTOBUHCKUX
ekBvBaneHara 986.392 (6.335.600)
KypcHe pasnuvke no 0CHOBY npepavyHa roTOBMHE U FOTOBUHCKUX
ekBvBaneHara 20.627 (60.721)
FoToBUHa M FOTOBUHCKU €KBMBarneHTU Ha NoYeTKy nepuoaa 12.222.578 23.410.724
FoToBUHa M rOTOBUHCKM €KBMBarneHTU Ha Kpajy nepuoaa 13.229.597 17.014.403

! Monntuka [pywTea je Aa TOKoBe roTOBMHE NpuKasyje ca ykrbyyenum MB.

2 HeTo TOKOBM FOTOBMHE M3 MHBECTULIMOHIX aKTMBHOCTM yKrbydyjy MOB y nsHocy oa 1,0 mnpa PCH (2018: 1,5 mnpa

PCL)

lNpamehe HaromeHe cy cacmagHu 0eo 08UX MepUOOUYHUX Caxemux (hUHaHCUJCKUX usgewmaja.



HWUC a.n.
HanomeHe y3 nepuoaunyHe caxerte hMHaHCUjCKe N3BeLITaje 3a nepuoa o4 Tpu Mmecela
KOju ce 3aBpwmo gaHa 31. mapta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje HasHa4eHo)
1. OMNWwTE MH®OPMALIUJE

OTBOpPEHO akuuoHapcko ApywTeo HadTHa nHayctpuja Cpbuje, Hosn Cag (y aarbem TekcTy: [OpywTBo)
je BepTuKanHo uHTerpmucaHa HapTHa komnaHuja koja npeTexHo nocnyje y Penybnuum Cpbwuju. OcHoBHe
akTmBHoCTM [pywitBa 06yxBaTtajy:

o WcTpaxuBare, pa3Boj n NponsBoAwy cMpoBe HadTe u raca,
. Mponssoawy HadhTHMX aepuBaTa,

. TproBuHy HadhTHUM AepmvBaTUMa MU racom 1

. [Mpoun3Boarby 1 TPrOBUHY €NEKTPUYHOM EHEPIrUjoM.

OcTane akTMBHOCTM OQHOCE Ce Ha NPOoAajy ocTanux npoussoga v ycnyra.

OpywTBo je ocHoBaHo Opnykom Bnage Penybnuke Cpbuje og 7. jyna 2005. Opyror ¢oebpyapa 2009.
roauHe Macnpom HoedT je peannsoBao kKynoBuHy 51% ocHoBHor kanuTana HadTHe nHayctpuje Cpbuje
ynme [OpywtBo noctaje 3aBucHo apywTeo [MAO Macnpom Hbedta. Y mapty 2011. roguHe y cknagy ca
Yrosopom o0 npogaju n kynosumHu akumja Opywtea, MAO Macnpom HbedT je peanu3oBao KynoBuHY
popgaTtHux 5,15% akumja yume je nosehao cBoje yvewhe y BnacHUMWTBY Ha 56,15%. Kpajwby BnacHuk
OpywTBa je Macnpom, Pycka ®egepauuja.

JpywTBO je perncTpoBaHO kao OTBOPEHO aKUMOHAPCKO OPYLITBO Yuje ce akumje KOTUpajy Ha JIMCTUHTY
Prime Market Beorpaacke 6epase.

OBMW NEpPUOANYHUN caxeTn (UHAHCUjCKU U3BeLITaju oaobpeHn cy of cTpaHe ['eHepanHor gupekTopa u
ovhe npeseHToBaHn Ogbopy OupekTopa pagu ogobpaBatsa.

2. NPErMeAl SHAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA

2.1. OcHoBe 3a cacTtaBrbawe PUHaAHCUMJCKNX U3BeLUTaja

JpywTBO BOAM KeMre M padyHOBOACTBEHY eBMAEHUWjy Y cknagy ca pavyyHOBOACTBEHUM U MOPECKUM
npuHUMNMMa, npaBunvMMa W npakcama 3axteBaHum y Peny6nuum Cpbuju. NpunoxeHn nepuoanyHm
CaXeTn (puHaHCWjCKM M3BELWTaju Cy NPeBacXoOHO MPUMNPEMILEHW HAa OCHOBY CTaTyTapHUX Kisura u
payvyyHOBOACTBEHE eBuAeHLUMje Koje Cy KopuroBaHe 1 pekrnacugurkoBaHe Kako 6u HuxoBa npeseHTauuja
Ovna y cknagy ca MefyyHapogHum ctaHgapamma cmHaHcumjckor n3sewwtasamwa (MCON).

MpunoxeHn nepuoanyHU caxeTu puHaHCUjCKM M3BeLlTaju cacTaBibeHu cy y cknagy ca MPC 34
"MepuognyHo prMHaHcujcko nsBewTaBawe™. MPC 34 He 3axTeBa cBa noTpebHa obenopawvBama
Koja cy nponucaHa MehyHapogHum cTaHgapavma hUHaHCUCKOr 3BeluTaBama.

OpywTBo Huje obenogaHvuno uHdopmauuje Koje Cy CYLUTUHCKM MAOEHTUYHE OHUM obenofareHum Yy
peBvanpaHMM uHaHCcKHjckuM m3BellTajuma 3a 2018. roamHy, Kao WTO Cy 3HayajHe pavyyHOBOACTBEHE
nonuTuke n npoueHe, MUHAHCK]CKM pU3nLK unu gpyra obenofamwmBara Koja HACY 3Ha4ajHO U3MEeHeHa
Y U3HOCY WUIn cafpxXajy y O4HOCY Ha nocnewun nsselwlTajHu nepuo. PykosoacTeo [pywitea Bepyje Aa
cy obenogamwvBarwa y OBUM MEPUOOUYHMM CaxeTum UHAHCWjCKUM W3BellTajuMa [OBOSfbHa Aa
obe3bene ageksaTHO obenogarMBare YKONMKO Ce nocmarpajy ynopeao ca roauknM uHaHCujckum
ussewTajuma 3a 2018. roauHy.

Y 063up cy y3eTu ceu gorahaju HakoH gaTyma usBellTaBaka HacTanm HakoH 31. mapta 2019. roguHe go
24. anpuna 2019. rognHe, Kaga cy 0BU NEPUOANYHM CaXXeTn (PUHAHCUjCKU N3BELLTaju 0a06peHN.

Pesyntat 3a nepuog o Tpu Meceua Koju ce 3aBpwumo gaHa 31. mapta 2019. rogvHe Huje HYXHO
nokasartesb pesynrarta Koju ce oYekyje 3a Leny roguHy.

[pyLITBO Kao LenvHa He Noanexe 3HadyajHum Ce30HCKUM ocuunauuvjama.



HWUC a.n.
HanomeHe y3 nepuoaunyHe caxerte hMHaHCUjCKe N3BeLITaje 3a nepuoa o4 Tpu Mmecela
KOju ce 3aBpwmo gaHa 31. mapta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje HasHa4eHo)
2.2. MpomeHe payyHOBOACTBEHUX NONMUTUKA

3HavajHe payvyyHOBOACTBEHE MONMUTUKE W MpPOLEHe Koje Cy MNpUMEH-EHE MNPUIIMKOM CcacTaBibaka
NepUoaNYHUX CaKeTUX (PUMHAHCUJCKMX W3BELUTaja Cy KOH3WCTEHTHE Ca OHUM KOje Cy NpUMereHe
NPUIMKOM cacTaBibakba (pMHaAHCUjCKMX U3BeLlTaja 3a roguHy Koja ce 3aBplwuna gaHa 31. geuembpa
2018. roguHe, ocuM OHWX Koje cy onucaHe y pgeny [lpumeHa HoBux MehyHapogHux cTtaHgapga
duHaHcujckor nssewTasamwa (MCOWN).

3. NMPUMEHA HOBUX MCoPU

PayyHoBOACTBEHE NonuTUKe npumMmerseHe 1. janyapa 2019. roguHe

OpywTBo je ycsojuno MC®WU 16 on 1. jaHyapa 2019. roguHe, peTpOCNeKTUBHO, ann HWje Kopurosano
ynopegHe nogaTtke 3a u3BewTajHu nepuog 2018. roguHe, Kako je OO3BOSbEHO Mpema CrneumuyHnm
npenasHuMm ogpenbama y crtaHgapay. Peknacudumkaumje n ycknafuBawa no OCHOBY HOBMX Npasuna
npu3aHaBarba NM3nHra NpM3Hajy ce Kao NpomMeHe NoYeTHor ctaka oA 1. jaHyapa 2019. roguHe.

YcknahuBawa npusHaTa npuiavkom yceajarea MCOU 16

Mpunukom yceajaka MCPU 16, [OpywtBO je npu3Hano obaBe3e MO OCHOBY 3akymna Be3aHO 3a 3akyne
KOju Cy NpeTxogHo 6unu knacugukoBaHun kao “onepaTtuBHM 3akynu“ no npuHumnuma MPC 17 “3akynn®.
OBe obaBe3e cy oaMepeHe No BpPeOHOCTW MpeocTanux paTta nnahawa 3a NU3MHE, OUCKOHTOBAaHUX
KopuwheweM MHKpeMEHTarnHe kamaTHe CTone 3agyXuBara 3akynua Ha gaH 1. jaHyapa 2019. roguHe.

3a 3aKkyne Koju cy npeTxogHO knacudukoBaHu kao uHaHcujcku 3akynu, [OdpywTBO je npusHano
KHUrOBOACTBEHY BPEAHOCT MMOBMHE KOja je npeaMeT 3akyna n obasese No OCHOBY 3akyna HernocpegHo
npe npenasa kao KHWIOBOACTBEHY BpPeAHOCT npaBa Kopuwhewa cpeactaBa M obaBesa Mo OCHOBY
3aKkyna Ha gaH npee npumeHe. MpuHuunu meperwsa MCOPU 16 cy npMMeHeHN caMO HakoH TOr gaTyma.

O6aBe3e N0 OCHOBY onepaTMBHOT Nu3nHra obenogamweHe Ha aaH 31. geuembpa

2018. roguHe 265.067

(Matbe): KpaTKOPOYHM 3aKynu NpuU3HaTN Ha OUPEKTHOj OCHOBKU Kao TpoLUak (31.155)

(Mamse): 3akynun Mmare BpeJHOCTU NpU3HaTU Ha AUMPEKTHOj OCHOBW Kao TpoLlak (108.527)

HepguckoHToBaH 3akyn y cknagy ca MCOW 16 125.385

[unckoHTOBaHO KopulheweM MHKpEMEHTaNHe KamaTHe cTone 3afyxuBama

3aKynua Ha gaH npse rnpumeHe 100.027

Mnyc: obaBese pmHaHcmjckor nuanHra npusHate Ha gad 31. geuembpa 2018.

roanHe 644.611

O6aBe3e 3aKyna nNpu3HaTte Ha gaH 1. jaHyapa 2019. roguHe 744.638

Opf vera:

Tekyhe obaBe3e No OCHOBY 3akyna 96.572

[lyropoyHe obGaBe3e No OCHOBY 3aKyna 648.066
744.638

MpaBo kopuewhera cpeacTaBa Be3aHa 3a 3aKyrn OOMEPEHO je MO M3HOCY Koju je jegHak obaBesn 3a
3aKyn ymaheHoj 3a M3HOC yHanpep nnaheHnx paTa koje ce ogHOCe Ha NU3WHT NpU3HaT y GunaHcy ctamwa
Ha gaH 31. geuembpa 2018. rogmHe. Huje 6uno wTeTHMX yroBopa O 3akyny Koju 61 3axteBanu kopekuuje
npaea kopuvwhera cpeacTaBa Ha AaH NpBe NpUMeHe.

an/I3HaTO npaBso KOpI/IUJheH:a cpeacrtasa oaHOCK Cce Ha cnegeha cpencTea:

31. mapT 1. janyap

2019 2019

HekpeTHuHe 527.516 540.388
MocTpojersa n onpema 307.394 324.713
MoTopHa Bo3una 51.574 54.331
YKynHo npaBo kopuwhewa cpeacraBa 886.484 919.432




HWUC a.n.

HanomeHe y3 nepuoaunyHe caxerte hMHaHCUjCKe N3BeLITaje 3a nepuoa o4 Tpu Mmecela
KOju ce 3aBpwmo gaHa 31. mapta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje HasHa4eHo)

MpomeHa payyHOBOACTBEHE MOMNUTMKE yTuUana je Ha crnepehe craBke y GunaHcy ctawba Ha gaH 1.
jaHyapa 2019. roguHe:

HekpeTHrHe, nocTpojerba 1 onpeMa— CMakbehe (819,405)
MpaBo kopuwhewa cpeactasa — nosehamwe 919,432

[yropoyHe dmHaHcumjcke obaBese, KpaTkopoyHe dmHaHcujcke obaBese u oeo

AYyropoyHux obaBesa koju AocneBa 40 roguHy faHa — CMareHe 644,611

O06aBe3e Mo oCcHOBY 3akyna — noeehame (744,638)

Mpunukom npee npumeHe MCOU 16, OpywiTBO je KopucTuno cnegehe MoryRHOCTM NpakTu4He nNpuMeHe
A03BOMbEHE CTaHO4apAOM:
e ynoTpeba jegHe [OMCKOHTHE CTOME Ha uYuTaB MNOPTAONMO 3akyna ca pasyMHO CIUYHUM
KapakTepucTukama;
e npusHaBake OnepaTMBHOr 3aKyna 4mju je pok Tpajawa kpahum og 12 meceum Ha gaH 1. jaHyapa
2019. roanHe Kao KpaTKOPOYHW 3aKyn;
e pu3HaBake OMepaTMBHOr 3aKyna 3a cpeacTBa Mane BpegHoCTH;
®  VCKIby4YMBaHE NOYETHUX ANPEKTHUX TPOLLKOBA U3 Mepewa npaea kopuwhera cpeacTsa Ha faH
npBe NpuUMeHe, n
e ynoTpeba wnckycTBa npunukom AedmHucawa nepuoda 3akyna y cuTyaumjama kKaga yroBop
cagpXu onuuje 3a NpoayXere Unu npekug 3akyna.
OpywTBo je Takohe ogabpano ga He Mpouewyje MOHOBO [a Nv YroBOp jecTe YyroBop O 3akyny, Unu
cagpXu 3akyr, Ha faH noveTka npuMeHe. YMeCTO Tora, 3a YroBope KOju Cy 3aKiby4yeHu npe gatyma npee
npumeHe, [pylWTBO Ce OCMOHUITIO Ha CBOjy NPOLIEHY Koja je HaunkweHa npumeHom MPC 17 n MOPUL] 4
npunmkom yTephrBara ga N yroBop CagpXu 3akyr.

Pa'-IyHOBO,qCTBeHa NoJINTUKA

OpywTBO 3aKkynsbyje pasnuuute KaHuenapujcke npoctope, cknaguwita, ManonpogajHe objekte, onpemy
N MOTOpPHa BO3uma. YroBopu 0 3akyny cy o6u4HO 3akrbyyeHu Ha huKCcHM nepuog o4 2 oo 20 roguHa anu
MOry nmatu onuujy npogyxetka. O ycrioBuma 3akyna ce nperoBapa Ha nojeguHa4yHoj OCHOBU T€ YroBOPU
cagpke LWWMPOKY nNaneTy pasnuunMTux ycroea.

Ho duHaHcujcke 2018. roanHe, 3akyn HEKpPETHMHA, NOCTPOjeHa 1 onpeme je 1o KnacudrkoBaH Unm Kao
dUHaAHCH[CKN WM Kao onepaTvBHW 3akyn. [Mnahawa no onepaTmBHOM 3akyny (6e3 6uno kojux
noacTuuaja 3akynogasua) ce Oenexe y YKyNnHOM pesynTaTy NMHeapHOM MeToAOM TOKOM nepuoa
3akyna.

Oga 1. jaHyapa 2019. roguHe, 3akynu ce NpusHajy Kao npaBo kopuwherwa cpeacTBa U KOpecnoHOEeHTHa
obaBe3a Ha JaTym KaJa je MMOBMHA Koja je NpeAMeT 3aKyna AocTynHa 3a ynoTpeby og cTpaHe [pywiTea.
Ceako nnahane 3akyna je nogerbeHo usmefy obaBese u mHaHcujckor Tpowka. PMHAHCKJCKM TpoLLak
ce npusHaje y wu3BewTajy O YKYNHOM pe3ynTaTy TOKOM nepuoga 3akyna, MpUMMEHOM KOHCTaHTHEe
nepvoguyHe kamaTHe CTomne Ha npeocTtanu cango obasesa cBakor nepuoga. [paso kopuwhera
cpeacTBa ce amopTu3yje TOKOM kpaher Beka Tpajata MMOBUHE U Tpajarba 3akyna fiMHeapHOM METOAOM.

CpencTtsa 1 ob6aBese Koju NPOUCTUYY U3 3aKyna ce NoYeTHO oamepaBajy NpMMeHoOM MeToda cafallhse
BpeaHocTu. O6aBese No OCHOBY 3akyna yKrbydyjy HEeTO cadaluky BpedHocT criedehux nnahawa sakyna:

e (bukcHnx nnahawa (ykrbyyyjyhu 1 nnahawa Koja cy y CywtnHu uKcHa), ymarweHo 3a 61no koje
noTpakMBake NoACTULaja 3aKkyna
BapujabunHux nnahawa 3akyna koja cy 3acHoBaHa Ha UHAEKCY UIu CTOoMnu
M3HOCa Koju ce o4ekyje aa he 6utn nnaheH of cTpaHe 3aKynua y OKBMPY rapaHuuje npeocrane
BpegHOCTH

e N3BPLIHE UeHe onuuje KynoBMHE YKOMUKO je 3akynay, Yy pa3ymMHOj Mepu curypaH ga he
WUCKOPUCTUTU Ty onuujy, n

e nnahawa neHana 3a Npekug 3akyna, ako ycrioBu 3akyna ykasyjy Aa he 3akynau u3spmTtu Ty
onuujy.
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lMnahana 3aKkyna cy AUCKOHTOBaHa Kopulwherwem kamaTHe CTone cagpXaHe y 3akyny. YKONMKo Ta ctona
He MOxe buTn yTBphEeHa, KOPUCTU Ce MHKPEeMEHTanHa KkamaTHa CTona 3afyXuBaka 3akyrnua, 0gHOCHO
cTona kojy 6u 3akynau mMopao fa nnatv 3a nosajMrbuBarke cpeactaBa NoTpebHUX 3a cTuuamke MMOBUHE
CMNWYHE BPEOHOCTU Y CIIMYHOM EKOHOMCKOM OKPYXXEHsY U Ca CITIMYHUM YCMOBUMA.

MpaBo kopuwhera cpefcTaBa oaMepaBa Ce Ha OCHOBY TPOLLKOBA KOju ce cacToje of cregeher:

e 13HOCa NoYeTHOr ogmepaBar-a obaBe3a 3a 3aKyn

e 6uno kor nnahawa 3akyna M3BPLUEHOr Ha AaH unv npe Aatyma rnoyeTka 3akyna, ymaweHo 3a
6u1no koje NpuMIbeHe noacTuuaje 3akyny

e  OMNO KOr NOYETHOr ANPEKTHOT TPOLLKA, U

e TpowkoBa Bpahawa y NpeTxogHo CTake.

lMnahawa BesaHa 3a KpaTKOPOYHE 3akyne W 3akyne cpeactaBa mane BpPedHOCTU ce MpusHajy Ha
NMHeapHOj OCHOBM Kao TPOLUAK y M3BELUTajy O YKynHOM pe3ynTtaty. KpaTkopouHu 3akynu Cy 3akynu ca
TpajarbeM of 12 meceun unu mawe. VIMOBUHY mane BpeQHOCTW YMHM padyHapcka ornpema u marsu
KaHUenapujckn HameLuTaj.

4. HOBU PAYYHOBOACTBEHU CTAHOAPOU

OppeheHun Gpoj HOBUX cTaHaapAaa, U3MeHa M JoMyHa U Tymadersa CTaHdapda Cy U3gaTtu a Koju Baxe 3a
rogvikse nepvode Koju nounksy HakoH 1. jaHyapa 2019. rogumHe v HUCY paHuje YCBOjeHW of CTpaHe

OpywTBa.

U3zmeHe u donyHe KoHuenmyanHo2 okeupa ¢huHaHcujckoe uzeewmasata (o6jasrbeHe 29. mapma
2018. 200uHe u Ha cHa3u 3a 200uWH-e nepuode Koju NMOYuHy Ha OaH usnu HakoH 1. jaHyapa 2020.
2o0duHe). PeBnampanu KoHuenTtyanHu okBup obyxsaTa HOBO MOrMaBrbe O OAMepaBaky; CMepHULE 3a
usBellTaBakbe O (PMHAHCHjCKMM pesynTatuma; yHanpeheHe AeduHVUMje U CMEepHULEe — Hapo4iuTo
aevHnumjy obasese; kao 1 nojawkbera BUTHUX 0bnacTu, Kao WTo cy ynora pykoBohewa, pacyhuBamna
1 ogMepaBaka HEM3BECHOCTU Y (DUHAHCWjCKOM M3BELLTaBakbYy.

HeguHuyuja nocnoeamwa — U3meHe u donyHe MC®U 3 (o6jasrbeHe 22. okmo6bpa 2018. u Ha cHa3u
3a akeusuyuje o0 noyemka nepuoda 2oduwH-e2 ulgeuwimasara Koju noYyur-e Ha 0aH unu HaKoH
1. jaHyapa 2020. zoduHe). OBMM u3MeHamMa W [JofyHama Mewa ce pgeduHuumja nocroBama.
lMocrnoBawe ce Mopa 3acHMBaATU Ha YrasHWUM BpEeQHOCTMMA W HEe3aBMCHOM MpoLecy Koju 3ajegHo
3Ha4ajHO AonpuHOCce CNOCOBHOCTU Kpenpakwa n3nasHux spegHoctTn. Hose cmepHuue 06e3befyjy oksup
3a NpoLeHy NnocTojaka ynasHux BpeAHOCTU U He3aBUCHOT npoLleca, YKIby4vyjyhu u komnaHuje y noYeTHoj
asn nocrnoBaka U Koje jow HUCy npoussene usnasHe spegHoctn. OpraHn3oBaHa pagHa cHara mopa
nocTojaTu kao ycroB Aa 6m ce HeLWTOo KracuguKoBano Kao MOCMOBHA akTUBHOCT, YKOMWKO He MocToje
nanasHe BpegHocTu. [ledbuHuumMja TepmMuHa 'm3nasHe BpedHOCTU' je Cy)XeHa Tako da ce (pokycupa Ha
poby u ycniyre koje ce obe3belyjy kynumma, a Koje reHepuwy Npuxod OA ynarawa v gpyre npvxoge, AoK
nckrbydyje nospahaj y obrmKy HUXMX TPOLIKOBa W APYrMX €KOHOMCKMX KopucTu. Takohe, Bulle Huje
HEOMXOAHO MpoLUeHMBaTh Aa N Cy TPXKULUHW yY4ecHUUM CrnocobHM Aa 3ameHe HepocTajyhe enemeHTe
WUNN WHTErpuLly CTeYeHe aKkTMBHOCTU U cpefcTBa. EHTUTET MoXe da npuMeHn 'TecT KOoHUeHTpauuje'.
KynreeHa cpenctBa He npefcTabrbajy MOCMOBawe YKONUKO je CYLWTUHCKM cBa (bep BPeOHOCT CBUX
KynrbeHuX cpeAcTaBa CKOHLEHTpUCaHa Ha jeHO CPeaCcTBO (MU rpyny CNWYHUX cpeacTasa). MameHe u
JoryHe cy npocnektueHe u [Ipywteo he ux npMMewnuBatv U NPOLEHUTU HUXOB yTUuaj og 1. jaHyapa
2020. roguHe.
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HeguHuyuja mamepujanHocmu — U3merne u donyHe MPC 1 u MPC 8 (o6jaerbeHe 31. okmo6bpa
2018. u Ha cHa3u 3a 200uWH-e nepuode Koju NoYuky Ha 0aH unu HakoH 1. jaHyapa 2020. 200uHe).
M3ameHe 1 gonyHe nojallnsaBajy AedUHULM]Y MaTepujanHOCTM U Kako ce OHa npumeksyje ykibydyjyhu y
aedvHnumMjy cmepHuue koje cy oo caga bune y gpyrum y MCOW. MNotom, yHanpeheHa cy objaltbena
y3 aeduHuumjy. HanokoH, nameHe n gonyHe ob6e3befyjy gocneaHocT aeduHULMje MaTepujanHocTy y
ceuM MCOWU ctaHgapauma. MHdopmauuja je mMaTtepujanHo 3HadajHa YKOJIMKO Ce MOXe pa3yMHO
oyekmBaTM Aa OU HEHO U30CTaBIbake, MOTPELUHO UMM HejacHO HaBohewe yTuuano Ha oanyke Koje
NPUMapHN KOPUCHULM (UHAHCUJCKMX M3BELlUTaja 3a OnwTe HaMeHe [OHOCE Ha OCHOBY MOMEHYTUX
UrHaHCUjCKUX U3BeLUTaja, Koju npyxajy (uUHaHCKjcke WH(opMaunje O KOHKPETHOM EHTUTETY Koje
ussewTasa. [pywTBO TPEHYTHO Npouekyje yTuuaj OBUX M3MeHa WM [OonyHa Ha CBoje dmHaHCcujcke
usseLlTaje.

3a cnepgehe u3mMereHe M OONyweHe CTaHOApAe He O4Yekyje ce maTepujanHo 3HavajaH yTuuaj Ha
OpywTBo, Kaga O0yay ycBOjeHu:
e MCOU 17 — Yrosopu o ocurypawy (objaBrbeH 18 maja 2017. roguHe u cTyna Ha cHary 3a
nepuoae Koju novmky Ha gaH unm HakoH 1. jaHyapa 2021.);
e [lpogaja unn ysehawe MMoBUHE M3MeRy MHBECTMTOPA M HETOBOI MPUAPYKEHOr eHTUTEeTa Unm
3ajegHuyKor ynarawa — MiameHe MCOW 10 n MPC 28 (objaBreeHe 11. centembpa 2014. roguHe
W Ha CHaswu 3a rogvihe nepuoae Koju novmmy Ha gaH koju ogpeano MACBK).

OcuM ako rope Huje gpyradvje HaBedeHO, HE o4eKkyje ce Aa he HOBM cTaHOapaM M Tymaderwa MmaTu
3HavajaH yTuLaj Ha NnepnognyHe caxete uMHaHCKjcke uaBeluTaje JpywTea.

5. NHO®OPMALIUMJE O CETMEHTUMA

Wcnop cy npeseHToBaHe MHdOpMauuje 0 NOCMOBHUM cermeHTuma [pywtea 3a nepuof og Tpu meceua
Koju ce 3aBpwmo gaHa 31. mapta 2019. n 2018. roguHe. MOCNOBHM CErMEHTU CY KOMMOHEHTE 4unjn
MOCMNOBHM pe3ynTaT pefoBHO npatu rmaBHu goHocunay Ognyka (FOO) m 3a koje mocToje 3acebHe
dmHaHcnjcke nHpopmaumije.

lMocnoBHe akTMBHOCTM [pyliTBa Cy OpraHu3oBaHe Yy [ABa rfnaBHa MoOCroBHa cermeHTa: Upstream wu
Downstream.

Upstream (ucTpaxuBamwe W npou3Bogha) obyxBaTa cnegehe onepauvje [OpywTBa: UCTpaxuBahe,
pa3Boj M NPoM3BOAHa CUpOBE HadTe M NPUMPOAHOr raca u ycrnyre Ha HadTHMM norbuMMa. Downstream
(npepaga n mapkeTuHr) obyxsaTta npepagy cupoBe HadpTe y HadTHe AepuBate, Te HabaBky, Npoaajy u
TpaHCNopT cupoBe HadTe M ocTanux HadpTHUX OepvBaTa. KopnopaTvBHa agMUHUCTpauuja U CermeHT
EHepreTvka cy Nnpe3eHTOBaHWU y OKBUPY NOCITOBHOM CErMeHTa npepaja U MapKeTUHT.

Cekunja EnumuHauuje obyxsata enumuHauuje W Apyre Kopekuuje y Be3u ca npodajoMm u3mehy
cerMeHaTa M HepeanusoBaHe npodwuTe HacTane of npogaje cupoBe HadTe n npoussoaa. lNpoaaja
n3mehy cermeHaTa ce 3aCHMBA Ha NPOLEHEHNM TPXKULLHUM LieHama.

EBITDA npegctasrba EBITDA-y OpywTBa. PykoBoactso Bepyje ga EBITDA npeactaBrba KopucTaH
nokasaterb nocnoeawa [pywTBa jep npeacTaBrba TpeHA pesyntata 6e3 npukasuBawa yTuuaja
oppeheHux TpowkoBa. EBITDA npeacrtaBrba JobuTak npe TpoLlKa kamaTta, Tpollka nopesa Ha gobwr,
amopTu3auuje, drHaHCHjCKUX npmuxoaa (pacxoga) HEToO U ocTanux HeonepaTUBHUX NpuxoAa (pacxoaa).
EBITDA je popatHu He-MCOW duHaHCUjckM MokasaTerb KOjMu PYKOBOACTBO KOPUCTM [da OUEHM
YCMNEeLHOCT NocroBama.
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PesyntaTtn n3BellTajHMX cermeHaTta 3a nepuopg o Tpu Mecela koju ce 3aBpumo aaHa 31. mapta 2019.

roavHe gatu cy y npernegy Koju cnegu:

UctpaxuBawe n [lpepagau
npouvssoAdwa  MapkeTuHr EnumuHaumje YKynHo
lMocnoBHM NpUXoa cermeHTa 11.275.869 48.608.803 (11.589.044) 48.295.628
MehycermeHTHM 11.262.768 326.276  (11.589.044) -
EkcTepHu 13.101 48.282.527 - 48.295.628
EBITDA (cermeHTHM pesynTar) 8.413.708 (2.607.187) - 5.806.521
AmMopTusaumja (2.855.936) (1.717.903) - (4.573.839)
N'ybuum og BpegHoBara - (18.472) - (18.472)
Heto gobuTak (rydurtak) Ha KypcHUM
pasnukama (160.397) 275.498 - 115.101
durHaHcKjcKkM pacxogu, HETO (55.405) (156.565) - (211.970)
Mopes Ha pobut (43.095) (296.830) - (339.925)
CermeHTHuM gobutak/(ryourak) 5.301.788 (4.542.067) - 759.721

PesyntaTt n3BeLllTajHMX cerMeHaTta 3a nepuopg o Tpyu Mecela koju ce 3aBpmo gaHa 31. mapta 2018.

roAvHe oatuv cy y nperneay Koju creaw:

UctpaxnBawe n lpepapam

npousBogkwa  MapkeTuHr EnumuHaumje YKynHo

lMocnoBHM NpMXon cermeHTa 10.848.435 48.638.270 (11.024.551) 48.462.154
MehycermeHTHuM 10.778.981 245570 (11.024.551) -
EkcTepHu 69.454 48.392.700 - 48.462.154
EBITDA (cermeHTHM pe3ynTar) 7.694.306 879.367 - 8.573.673
AmopTusaumja (1.688.769) (2.178.182) - (3.866.951)
N'ybuum og BpegHoBara (1.0412) (8.256) - (9.297)
HeTo fobuTak Ha KypCHMM pasnvkama 44.865 392.476 - 437.341
PurHaHCcuKjckM Nnpuxoam (pacxoam), HETo 53.322 (165.912) - (112.590)
Mopes Ha pobut - (860.606) - (860.606)
CermeHTHM gobuTtak/(rybuTak) 6.150.779  (1.969.788) - 4.180.991

EBITDA 3a nepuog og Tpu meceua Koju ce 3aspwumo 31. mapta 2019. n 2018. rogvHe je ycarnawieHa y

Tabenu ucnop;:

HeTto gobutak 3a nepwopg

Mopes Ha pobut

®PurHaHcuKjckM pacxoau

PUHaAHCKjCKM NPUXOAM

TpoLukoBM amopTu3auuje

HeTo pobuTak Ha KypCcHUM pasnukama
Octanu pacxogu, HETO

OcTtanu HeonepaTUBHN NPUXOAUN, HETO

EBITDA

lNMepuop oA Tpu meceLa Koju ce
3aBpwmo 31. mapTa

2019 2018
759.721 4.180.991
339.925 860.606
477.788 570.592
(265.818) (458.002)

4.573.839 3.866.951
(115.101) (437.341)
75.443 72.469
(39.276) (82.593)
5.806.521 8.573.673
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AHanusa ykynHux npuxoga o npofaje (ca acnekra nopekna TpxuwiTa Kynua) gata je y Tabenu:
MNepuvop oA Tpy Mecela Koju ce 3aBpLUMO

Mpoaaja cupose HagpTe

Mpoaaja npupogHor raca
Masonpodaja
Benenpodaja

Mpoaaja HapTHMX gepvBaTa
Manonpodaja
Benenpodaja

Mpofaja enekTpuyHe eHepruje

Mpuxoam og 3akyna

Ocrana npopgaja

Mpopaaja ykynHo

Mpoaaja cupose HapTe

Mpoaaja npupoaHor raca
Manonpodaja
Benenpodaja

Mpoaaja HapTHMX gepuBaTa
Manonpodaja
Benenpodaja

lMponaja enekTpuyHe eHepruje

Ocrana npopgaja

Mpopaja ykynHo

31. mapTa 2019.

Odomahe
TpXUWTE M3Bo3 YKynHo
828.086 - 828.086
828.086 - 828.086
38.236.996 7.241.253 45.478.249
13.774.276 - 13.774.276
24.462.720 7.241.253 31.703.973
218.307 38.800 257.107
110.987 - 110.987
1.576.228 44.971 1.621.199
40.970.604 7.325.024 48.295.628

Mepuopg oA Tpy Meceua Koju ce 3aBpLUMO

31. mapTa 2018.

Odomahe
TPXULITE N3Bo3 YKynHo
419.278 - 419.278
419.278 - 419.278
36.576.272 8.612.787 45.189.059
12.267.996 - 12.267.996
24.308.276 8.612.787 32.921.063
82.246 1.053.778 1.136.024
1.667.797 49.996 1.717.793
38.745.593 9.716.561 48.462.154

Op ykynHor nsHoca npuxoga of npogaje HadpTHUX AepwBaTa (Benenpogaja) y msHocy og 31.703.973
PCL (2018: 32.921.063 PC[) npuxoam y nsHocy og 3.827.301 PC[ (2018: 5.742.138 PC[]) ogHoce ce
Ha gomaher kynua XU MNeTtpoxemujy. OBKU npuxoau YnHe Benenpoaajy y oksupy Downstream cermeHTa

nocrnoeama.

Ocrtana npo,qaja Ce yrnasHom Oo4HOCKU Ha npop,ajy OOMYHCKOr acopTuMaHa Ha OEH3NHCKMM cTaHuuama y

usHocy of 1.278.144 PC[ (2018: 1.229.535 PC[).

Cegnwrte [OpywTtBa je y Penybnuum Cpbuju. YKynaH npuxof OA4 €KCTEpPHUX Kynaua Ha Teputopujun
Penybnuke Cpbuje nsHocumo je 40.970.604 PC[L (2018: 38.745.593 PC[) pok je ykynaH npuxon oA
E€KCTEepPHMX Kynaua ca Teputopuje Apyrmx 3emarba nsHocuo 7.325.024 PC[] (2018: 9.716.561 PC[1).
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HWUC a.n.

HanomeHe y3 nepuoaunyHe caxerte hMHaHCUjCKe N3BeLITaje 3a nepuoa o4 Tpu Mmecela

KOju ce 3aBpwmo gaHa 31. mapta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje HasHa4eHo)

AHanusa ykynHor npuxofa of, eKCTepHUX Kynaua ca Teputopuje Apyrvix semarba aata je y Tabenu:

Mepuop oa Tpn meceua Koju ce
3aBpwuo 31. mapTa

2019 2018
Mpoaaja cupose HaghTe - -
Mpoaaja HadhTHUX AepuBaTa (Manonpoaaja u Benenpoaaja)
Byrapcka 1.704.833 2.221.072
BbocHa n XepueroBuHa 2.469.001 2.129.747
PymyHuja 476.917 725.771
LBajuapcka 493.165 949.777
XpBatcka 222.866 580.082
MakefgoHuja 91.020 421.147
Mahapcka 364.029 329.204
Benuvka bputaHuja 344.711 289.478
Ocrana TpxuwTa 1.074.711 966.509
7.241.253 8.612.787
Mpopaja enekTpuyHe eHepruje 38.800 1.053.778
OcTtanu npuxoam 44.971 49.996
7.325.024 9.716.561

Mpuxoam oA nojeouHayHMX 3emarba yKiby4eHuX y octana TpXULITa HACY MaTepujanHo 3HayvajHu.

6. FrOTOBUHCKW EKBUBAJIEHTU U TOTOBUHA

31. mapTt 31. geuembap

2019 2018
oTtoBuHa y 6aHum n GnarajHa 3.449.026 5.621.605
[eno3untun ca gocnehem oo 3 meceua 9.530.080 6.367.102
HoBuaHa cpefcTBa Ha €CKpoy padyHy 15.871 17.364
OcTtana HoB4YaHa cpeacTsa 234.620 216.507
13.229.597 12.222.578
7. KPATKOPOYHU ®PUHAHCUNJICKU NITACMAHU
31. mapt 31. peuembap
2019 2018
KpaTkopo4iHu KpeanTu 27.411 27.633
[enosuTtu ca gocnehem npeko Tpu Mecela a Mawe of roguHy aaHa 2.146.053 2.122.961
Tekyhe pocnehe ayropoyHux kpeguta (HanomeHa 12) 12.387.493 10.654.662
Munyc ucripaska epedHocmu (6.951.221) (6.118.893)
7.609.736 6.686.363

Ha pgax 31. mapta 2019. rognHe geno3nTtun ca gocnehem npeko Tpu Mecela a Make of roavHy gaHa y
usHocy og 2.146.053 PC[ (31. geuembap 2018: 2.122.961 PC[l) ogHoce ce Ha genosuTe nnacupade y

AOWHapumMa ca kKamaTtHOM cTonom of 4,65 % roguwmse.

8. NMOTPAXUBAHA MO OCHOBY NMPOAOAJE U IPYTA MOTPAXUBAHKA

31. mapt 31. peuembap

2019 2018
MoTpaxuBara No OCHOBY Npoaaje 37.351.176 37.762.042
OcTtana noTpaxuBaha 127.671 122.807
MoTpaxuBara 3a HedakTyprcaHu npuxon, 25.692 314.496
MuHyc ucripaska spedHocmu riompaxusara o ocHosy rpodaje (10.064.695) (10.062.788)
MuHyc ucripaska spedHocmu ocmarnux rnompaxusara (57.576) (59.610)
YKynHo 3a noTpaxuBaka No OCHOBY npoaaje 27.382.268 28.076.947
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HWUC a.n.

HanomeHe y3 nepuoaunyHe caxerte hMHaHCUjCKe N3BeLITaje 3a nepuoa o4 Tpu Mmecela

KOju ce 3aBpwmo gaHa 31. mapta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje HasHa4eHo)

PykoBoacteo [pywiTtBa, pefoBHO UCNUTYje KPeAWTHU KBanuTeT NOoTpauBakwa MO OCHOBY MNpoaaje u
ocTanux noTpaxueawa y3mmajyhu y 063up ctapocHu npodun notpaxvsakwba Kao U BPEMEHCKM Nepuos

NOCoBHOI 0gHOCa ca ﬂ,pyLLITBOM.

PykoBoACTBO Bepyje Aa Cy HeucnpaBrbeHa NoTpaXkuBaka Mo OCHOBY NpoAaje M ocTanux noTpaxuearba

Y NOTNyYHOCTW HAagOKHaanBa.

BanyTHa cTpykTypa noTpaxwusara no OCHOBY npofaje n Apyrux notpaxunsara [pywTea je cnegeha:

PCL
EYP
yCa
Ocrtano

9. SAJIUXE

CwupoBa HadTa
HadptHn gepumeatu
MaTtepujan
Ocrarno
Munyc: Wcnpaska BpeaHOCTH

10. OCTAJIA OBPTHA UMOBUHA

[aTtn aBaHcu

PaarpaHunyenn MNMOB

YHanpeq nnaheHun TpoLKoBu

YHanpen nnaheHn TPoLLKOBU LlapuHe

YHanpen nnaheHa akumnsa

Ocrtana kpaTkopo4Ha noTpaxusaka
MuHryc: NcnpaBka BpeaHOCTH

31. mapt 31. peuembap

2019 2018
24.054.972 23.649.335
3.139.493 3.734.398
187.803 693.041

- 173
27.382.268 28.076.947

31. mapt 31. geuembap

2019 2018
20.231.662  24.596.883
14.770.981  18.794.803
5.503.845 5.148.165
650.036 734.454
(4.778.978)  (4.830.527)
36.377.546  44.443.778

31. mapt 31. peuembap

2019 2018
733.535 716.164
1.583.014 1.567.844
482.457 220.882
6.199 4.625
2.069.821 2.743.083
7.680.574 7.781.631
(7.619.135)  (7.617.942)
4.936.465 5.416.287

PasrpaHndeHn nopes Ha gogaty BPeAHOCT ca cTakeM Ha gaH 31. mapta 2019. roguHe y M3HOCY oA
1.583.014 PC[ (31. geuembpa 2018: 1.567.844 PCL) je nope3 Ha goaaTty BPeaHOCT Y MPUMIbEHUM
dakTypama Koje ce eBuaeHTupajy y tekyhem obpayyHCkoM nepuogy, a npaBo Ha oabuTak NPeTxoaHor

nopesa ce ocTBapyje y HapeaHOM 0BGpadyHCKOM nepuogy.

YHanpepg nnaheHa akuu3a Ha gad 31. mapta 2019. roguHe y nsHocy og 2.069.821 PC[ (31. gpeuembap
2018: 2.743.083 PC[) ce ogHocu Ha akumsy nnaheHy ApxaBu 3a rotoBe NPOU3BOAE CKNaaullTeHe Ha

HEeaKUMU3HOM CKnaguuiTy.

OcTana KpaTKopoYHa MoTpaxuBara ce HajsHa4ajHujUM 4ernoM ogHoce Ha obpadvyHaTte kamare 1 criopHa

noTpaxuBama koja cy obespeheHra.

15



HWUC a.n.

HanomeHe y3 nepuoauyHe caxete ouHaHCUjCKe U3BeLUTaje 3a nepuoa oa TpU MeceLa Koju ce 3aBpwmo gaHa 31. maprta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyesa4duje Ha3Ha4yeHo)

11. HEKPETHWUHE, MNOCTPOJEHA U ONPEMA

Ha paH 1. janyapa 2018.
HabaBHa BpegHoCT
Wcnpaska BpeaHocTh 1 obe3spehere
HeoTtnucaHa BpegHocT
Mepuop 3aBpuieH 31. mapta 2018.
Mosehara
BuaHuc kombuHaumje
MpomeHe Ha pe3epBucaknMa 3a 06HaBbake NPUPOAHMX pecypca
lMpeHoc ca uHBecTMUMja y TOKy
MpeHoC Ha UHBECTULIMOHE HEKPETHUHE
MpeHoc Ha cTanHa cpeacTBa HaMerweHa npoaajm
O6esBpehete
AmopTusaumja
OTtyhera n oTnucu
OcTtanu npeHocu

Ha pan 31. mapra 2019.

HabaBHa BpeaHocT

Wcnpaeka BpegHocTu 1 06e3Bpehere
HeoTnucaHa BpegHocT

Ha paH 1. janyapa 2019.
HabaBHa BpeaHoCT
Wcnpaska BpegHocTy n obe3spefere
HeoTtnucaHa BpegHocT
Mepunopa 3aBplueH 31. mapTta 2019.
Mosehara
[MpomeHe Ha pe3epBucamuma 3a 06HaBIbake NPUPOLHNX pecypca
[MpeHoc ca uHBecTMUMja y TOKY
MpeHoc Ha cTanHa cpefcTBa HamekeHa npoaaju
O6e3Bpehene
AmopTusauyja
OTtyhewa u oTnucu
MpeHoc Ha npaBa kopuwhera cpeacTasa (HanomeHa 3)
OcTtanu npeHocu

Ha pan 31. mapra 2019.

HabasHa BpeaHoCT

Wcnpaeka BpegHocTy u obe3spefere
HeoTtnucaHa BpegHocT

OcTtane HekpeTHuHe,
CpepcTBa 3a CpenctBa 3a HeKpeTHUHe, MOCTpOjera U
npousBoakwy CpeActBa3a MapKeTUHr M NOCTPOjera n onpema y
HadTe u raca npepagy aAvcTpuéyumjy onpema npunpemu YKynHo
135.319.517  114.239.048 47.083.673 17.694.721 32.591.816 346.928.775
(32.675.985)  (40.818.582)  (25.487.659) (8.841.365) (1.996.745)  (109.820.336)
102.643.532 73.420.466 21.596.014 8.853.356 30.595.071 237.108.439
- - - - 8.422.232 8.422.232
- - - - 217.660 217.660
38.197 - - - - 38.197
4.039.585 349.144 2.042.613 66.873 (6.498.215) -
- - (38.530) - - (38.530)
- - - (5.260) - (5.260)
- - - - (1.043) (1.043)
(1.674.960) (1.412.209) (401.281) (132.624) - (3.621.074)
(4.369) (27.487) (3.489) (987) (53.906) (90.238)
(23.320) 26 323.905 (300.547) - 64
105.018.665 72.329.940 23.519.232 8.480.811 32.681.799 242.030.447
139.346.139  114.511.325 49.781.206 17.044.424 34.679.587 355.362.681
(34.327.474)  (42.181.385)  (26.261.974) (8.563.613) (1.997.788)  (113.332.234)
105.018.665 72.329.940 23.519.232 8.480.811 32.681.799 242.030.447
156.367.336 115.028.154  51.380.912  16.193.480 45.864.855 384.834.737
(42.496.555) (46.153.659) (27.626.321) (8.300.778) (2.003.304) (126.580.617)
113.870.781  68.874.495  23.754.591 7.892.702  43.861.551  258.254.120
- - - - 8.622.629 8.622.629
26.481 - - - - 26.481
5.099.651 88.979 292.519 294.962 (5.776.111) -
- - - (31.293) - (31.293)
- - (14.249) - (13.039) (27.288)
(2.516.132)  (1.349.519) (420.487) (136.909) - (4.423.047)
9.699 (614) (5.898) (1.965) (66.736) (65.514)
(54.331) - (765.074) - - (819.405)
(29.417) 757 1.212 27.448 35.387 35.387
116.406.732  67.614.098  22.842.614 8.044.945 46.663.681 261.572.070
161.297.562 115.109.144  50.580.516  16.484.453  48.680.024  392.151.699
(44.890.830) (47.495.046) (27.737.902) (8.439.508) (2.016.343) (130.579.629)
116.406.732  67.614.098 22.842.614 8.044.945  46.663.681 261.572.070

KanutanusoBaHu TpOLLKOBM NO3ajMIbuBaka 3a Tpy MeceLa Koja cy ce 3aspLumna 31

2018.: 23.685 PC[).

. MmapTa 2019. roanHe ykrbyuyjy TpOLLIKOBE KamaTa Yy u3Hocy of 38.888 PC[ (31. mapTta
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HWUC a.n.
HanomeHe y3 nepuoaunyHe caxerte ouHaHCUjCKe N3BeLUTaje 3a nepuoa oa Tpu Mmeceua

KOju ce 3aBpwmo gaHa 31. maprta 2019. roguHe
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

12. Ayroro4yHn ®MHAHCUJCKU NMIACMAHU

31. mapTt 31. peuembap

2019 2018
[yropoyHu kpeantun 38.217.676 37.976.787
duHaHcujcka cpeacTea no dep BpeaHOCTM UcKaszaHa y OcTanom
YKYMHOM pesynTaTy 184.176 177.767
OcTtanu ayropo4Hn prHaHCH|CKN NiacMaHu 26.081 25.984
MuHyc mekyhe docrniehe dy2opoyHux kpeduma (HaromeHa 7) (12.387.493)  (10.654.662)
MuHyc ucnipaska epedHocmu ocmasux 0y20p04YHUX (PUHAHCUJCKUX
nnacmaHa (3.276.451) (4.117.452)

22.763.989 23.408.424

13. OCTAJIA CTAJIHA UMOBUHA

31. mapT 31. peuembap

2019 2018

[laTn aBaHCK 3a OCHOBHa cpeacTsa 765.945 790.744
YHanpeq nnaheHun TpoLKoBU 144.072 151.070
Ocrana cpeactea 857.152 868.621
MuHyc: ncnpaska BpeaHOCTH (32.576) (32.576)
1.734.593 1.777.859

14. KPATKOPOYHE ®PUHAHCUJCKE OBABE3E U [1IEO AYTOPOYHUX OBABE3A
KOJu AOCTEBA OO roanHy oAHA

31. mapt 31. geuembap

2019 2018
KpaTkopo4Hu kpeanTu 1.782.112 2.218.378
ObaBese 3a kamaTy 160.535 100.154
[eo oyropovHux KpeguTa Koju gocnesa 4o jeqHe rognHe
(HanomeHa 18) 5.849.961 5.852.524
[eo nyropoyHnx obaBesa no MHaHCKjCKOM JIM3MHTY KOju gocnesa go
jeaHe roguHe (HanomeHa 19) - 71.066
7.792.608 8.242.122

MpomeHe Ha oGaBe3ama [pyLUTBa MO OCHOBY KpaTKOPOYHMUX (DUHAHCUCKMX aKTUBHOCTM NpuKasaHe cy kao

LUTO crneau:
Mepuoa on Tpu meceua Koju ce
3aBpwmo 31. mapTa

2019 2018
KpaTkopo4iHu KpeauTu Ha gaH 1. jaHyapa 2.218.378 2.298.487
Mpunuewn 6.087.653 3.339.596
Oanueu (6.523.919) (3.977.725)
KpaTkopo4iHu KpeauTtu Ha AaaH 31. mapTa 1.782.112 1.660.358
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HWUC a.n.

HanomeHe y3 nepuoaunyHe caxerte ouHaHCUjCKe N3BeLUTaje 3a nepuoa oa Tpu Mmeceua

KOju ce 3aBpwmo gaHa 31. maprta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaa4uje Ha3Ha4eHo)
15. OOBABJbAYU U OCTAJIE OBABE3E U3 NMOCJIOBAIBA

31. mapt 31. peuembap

2019 2018

Ob6aBese npema gobasrbavmma:
- NoBe3aHa nuua 9.459.577 13.986.519
- Tpeha nuua 14.230.119 12.598.078
ObaBese 3a anBuaeHaoy 3.772.308 3.772.308
OcTtane obaBe3e 13 nocrnoBama 7.848 8.434
27.469.852 30.365.339

O06aBe3e nNpema NoBesaHUM NMuUMMa ca cTakem Ha gaH 31. mapTta 2019. roguHe y nsHocy og 9.459.577
PCO (31. gpeuembpa 2018: 13.986.519 PC[]) Haj3HauvajHujuM genoMm ce ogHoce Ha obaBese npema
nobaerbavy Masnpom Hbedt Cr. MNeTepcbypr no ocHoBy HabaBke cupoBe HagTe y u3Hocy og 5.885.757

PCO (31. peuembpa 2018: 10.243.742 PCL).

16. OCTAJIE KPATKOPOYHE OBABE3E

31. mapt 31. geuembap

2019 2018

YroBopeHe obaBese npousunLLnie u3 yrosopa ca Kynuuma:
- [NpumrbeHn aBaHcK 1.077.007 1.322.558
- [Nporpam nojanHocTtn Kynaua 513.381 502.254
Ob6aBe3e npema 3anocrneHmma 3.590.154 3.199.959
Ocrane kpaTkopo4dHe He-huHaHcHjcke obaBese 11.043 62.910
5.191.585 5.087.681

Mpuxog y nsHocy og 1.016.662 PCL koju je ocTtBapeH y Tekyhem usseLLTajHOM nepuoay ce ogHOCK Ha
yroBopeHe obaBes3e Ha gaH 1. jaHyapa 2019. roguHe, of 4era ce 904.073 PC[ ogHocu Ha aBaHce U

112.589 PC[ Ha nporpam fnojanHocTu Kynaua.

17. OBABE3E 3A OCTAIJIE NOPE3E U3Y3EB NOPE3A HA OBUT
31. mapt 31. geuembap

2019 2018

O6GaBe3a 3a pyaHy peHTy 336.303 378.481
rnaB 3.286.647 1.187.246
Ob6aBe3a 3a akuuse 2.825.917 4.680.755
HakHapa 3a pobHe pesepBe 307.263 260.905
O6GaBe3se 3a uapuvHy 660.498 291.534
Ob6aBese 3a ocTarle nopese u Takce 1.760.233 1.761.272
9.176.861 8.560.193

18. AYroroO4YyHE ®UHAHCUJCKE OBABE3E

31. mapt 31. geuembap

2019 2018

[yropoyHu kpegut - Macnpom HbedT 23.320.047 24.738.405

BaHkapcku kpeguTtn 67.606.057 67.908.442

O6GaBe3e 3a hMHAHCUjCKN NN3MHT (HanoMeHa 19) - 644.611
Munyc: Tekyhe gocnehe gyropoyHux ouHaHcujckmx obaBesa

(HanomeHa 14) (5.849.961) (5.923.590)

85.076.143 87.367.868
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HWUC a.n.

HanomeHe y3 nepuoaunyHe caxerte ouHaHCUjCKe N3BeLUTaje 3a nepuoa oa Tpu Mmeceua
KOju ce 3aBpwmo gaHa 31. maprta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

MNMpomeHe Ha obaBe3ama MO OCHOBY AYropOYHWUX KpeauTa npukasaHe Cy Kao LUTO crneaw:
Mepuoa on Tpu meceua Koju ce
3aBpwmo 31. mapTa

2019 2018
Ha pgaH 1. janyapa 92.646.847 95.404.544
Mpunueu 2.210.247 2.356.535
Ognvsun (3.767.632) (7.912.702)
KypcHe pasnuke (HanomeHa 22) (163.358) (539.308)
Ha gaH 31. mapTa 90.926.104 89.309.069

(@)  HdyeopoyHu kpedum - acripom Hbeghm

[dyropoyHun kpeguT of Macnpom Hbedpt-a ca ctakbem Ha aaH 31. mapta 2019. rogvHe y M3HOCY Of
23.320.047 PCL (2018: 24.738.405 PC[), ca usHocom Tekyher gocneha og 5.487.070 PC[ (2018:
5.497.423 PC[]), ogHocu ce Ha kpeauT aobujeH Ha ocHoBy obaBe3a 13 Yroopa O Kynonpogaju akuuja
oa 24. peuembpa 2008. rognHe. HaBegeHn kpegouT ce nnaha y KBapTanHum paTtama MoYeBlWN o
Aeuembpa 2012. roguHe oo 15. maja 2023. roguHe.

(6) baHkapcku kpedumu
31. mapt 31. geuembap

2019 2018
[yropoyHun KpeanTn y 3emroum 48.398.326 50.621.113
[yropoyHun KpeanTn y MHOCTPaHCTBY 19.207.731 17.287.329
67.606.057 67.908.442
Tekyhe gocnehe gyropo4Hux kpeguTa (362.891) (355.101)
67.243.166 67.553.341
Hocnehe 6aHkapckunx kpegura:
31. mapTt 31. geuembap
2019 2018
Namehy 1 1 2 roamHe 1.853.008 1.403.463
Namehy 2 n 5 roamHa 60.628.959 61.219.659
Mpeko 5 roaunHa 4.761.199 4.930.219
67.243.166 67.553.341
BanyTHa cTpykTypa gyropovHmx obaBesa no ocHoBYy GaHKapCkMx kpeauTta je cnegeha:
31. mapTt 31. geuembap
2019 2018
yca 341.516 361.696
EYP 66.983.187 67.250.132
PCO 609 649
JrnJ 280.745 295.965
67.606.057 67.908.442

OpywTBo HaBegeHe obaBe3e MO kpeguTvma nnaha y cknagy ca YroBOPEHOM AWHAMMKOM, OAHOCHO
CXOOHO yTBphHEeHUM aHyuTeTHUM nnaHoBuma. [pywiTBO je yroBopwuno ca nosepuoLMMa npoMeHIbuee
kamaTtHe cTtone. [poMeHIbMBe kamaTHe cTone cy Be3aHe 3a Eypubop u JInbop. PykoBoacTBO o4ekyje aa
he [OpywTtBo 6utn y moryhHocTM Oa cBe yroBopeHe obaBe3e MO KpegutMma WCMyHW y cknagy ca
yTBphHeHUM pokoBMMa.

YroBopu 0 Kpeauty cagpxe (puMHaHCUjCKe KOBEHaHTe Koje 3axTeBajy ga [pywTBo oapxaBa OAHOC
3agykmeBara npema EBITDA. PykoBoactBo Bepyje na je [pywTBo ycarnaweHo ca HaBeOeHUM
KoBeHaHTama Ha gaH 31. mapTta 2019. n 31. geuembpa 2018. roguHe.
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HWUC a.n.

HanomeHe y3 nepuoaunyHe caxerte ouHaHCUjCKe N3BeLUTaje 3a nepuoa oa Tpu Mmeceua
KOju ce 3aBpwmo gaHa 31. maprta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaa4uje Ha3Ha4eHo)

19. OBABES3E MO OCHOBY 3AKYIA

31. mapt 31. peuembap

2019 2018

IyropoyHe obaBe3e No OCHOBY 3akyna 624.185 -
Tekyhe obaBe3e Mo OCHOBY 3akyna 105.546 -
729.731 -

Ha gan 31. peuembpa 2018. roguHe oGaBese No OCHOBY (PMHAHCUjCKOr nu3vHra Gune cy npusHarte y
OKBMPY OunaHcHMX nuHuja [yropodHe duHaHcujcke obaBe3e (HanmomeHa 18) un Tekyhe pgocnehe
AYropoyHMX chrHaHcujckmx obaBesa (HanomMeHa 14) y yKynHOM nsHocy of 644.611 PC[.

lMpomeHe Ha obaBe3ama No OCHOBY 3akyna nprkasaHe Cy Kao LUTO criegu:
Mepuopn on Tpn meceua Koju ce
3aBpwwmo 31. mapTta

2019 2018
Ha paH 1. jaHyapa 644.611 247.210
lMpomeHa noyeTHOr cTama 100.027 -
Oanueun (22.953) (12.254)
HemMoHeTapHe TpaHcakuuje 5.617 325.625
KypcHe pasnuke (HanomeHa 22) 2.429 7
Ha paH 31. mapTa 729.731 560.588

20. TPOLUKOBU NMPOU3BOAHE U NMPEPALAE

Mepuop oa Tpu meceua Koju ce
3aBpwmo 31. mapTa

2019 2018
TpoOLUKOBM 3anocrieHmnx 849.677 811.683
TpolkoBM MaTepuvjana u cupoBuHa (M3y3eB HabaBku HadyTe, raca u
Ha(pTHUX aepvBaTa) 284.277 226.601
TpoLuKOBM ofp’KaBaka U NonpaBKu 1.286.054 887.795
TpoLIKOBM enekTpuyHe eHepruje 3a garey npoaajy 103.077 983.843
TpoLuKoBM eHepruje n KOMyHanHux ycnyra 449.498 449.675
TpowkoBu 3awTuTe U obesbehera 154.339 82.743
TpoLukoBM ocurypama 62.241 70.416
TpaHCnopTHW TPOLLIKOBU 413.750 483.574
Ocrtano 1.770.464 1.755.290
5.373.377 5.751.620

21. TPOLWUKOBU NPOAAJE, onuwTtin n AAMUHUCTPATUBHU TPOLLKOBU

Mepuop oA Tpu meceLia Koju ce
3aBpwmo 31. mapTa

2019 2018

TpoLuKoBM 3anocreHnx 2.410.437 2.405.007
AfOBoKaTCcKe, peBU30OPCKe N KOHCYNTaHTCKe ycnyre 286.457 283.876
TpoLwikoBu 3akyna 50.495 32.238
TpoLukoBu cnyx6eHor nyta 49.636 66.461
TpowkoBu 3awTuTe 1 0bes3behera 113.143 108.417
TpoLwKoBuM ocurypama 29.350 22.853
Ycnyre TpaHcnopTa U cknagvtera 73.005 81.699
TpoLUKOBM MCNpaBke BPEAHOCTU CMOPHUX NOTPaKMBaHa (5.137) 15.947
Ocrano 2.048.364 2.004.363
5.055.750 5.020.861
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22. HETO Aoobsuvuu (rybuuun) no OCHOBY KYPCHUX PA3JTUKA

Mepuopn oa Tpm meceua Koju ce
3aBpwmo 31. mapTa

2019 2018
Hobuum (rydnum) no 0OCHOBY KYPCHUX pasnunka U3 akTUBHOCTU
dmHaHCcUpamwa
- [oBULM NO OCHOBY KYPCHUX pasnuka 352.489 735.475
- rybuum No OCHOBY KYPCHUX pasnnka (191.560) (196.174)
HeTto gobuum (rydbuum) no oCHOBY KypPCHUX pasnvka 13 NoCroBHUX
aKTUBHOCTM (45.828) (101.960)
115.101 437.341

23.  ®UHAHCWUJICKU NPUXOON

Mepuoa on Tpu meceua Koju ce
3aBpwuo 31. mapTa

2019 2018

Mpuxoam og kamata Ha genosnte y 6aHkama 100.934 240.681
Mpuxoan og kamata Ha gaTe Kpegute 164.884 217.321
265.818 458.002

24. ®UHAHCUJCKU PACXOOU
Mepuop oa Tpm meceua Koju ce
3aBpwmo 31. mapTa

2019 2018

Pacxoan kamaTta 485.760 599.345
EdpekaT guckoHTOBaHa AyropovyHuX pesepsucama 36.134 21.730
Edbekat guckoHTOBaHa YropovHUX NoTpaXKmBaha (5.217) (26.797)
MuHyc: xanutanucaHa kamata (38.889) (23.686)
477.788 570.592

25. OOMEPABAHE ®EP BPEOHOCTU

Y nepuvoavyHUM CcaxeTuUMm (PUHaAHCUJCKMM UK3BeLUTajuMa WHBECTULMOHE HEKPeTHUHe U duHaHcujcka
cpencTea pacnonoxusa 3a Mnpodajy cy BpedHoBaHa no dep BpedHOCTU. TexHuke BpedHOBama
kopuwheHe y npolecy ogMmepaBara ep BPeAHOCTU CpeacTaBa MAEHTMYHE CYy OHUMa ob6enofateHnM y
dmHaHcujckum n3BewTajuma Ha gaH 31. geuembpa 2018. roguHe. Takohe, TOKOM NpBUX TpWU Meceua
2019. rognHe Huje buno TpaHcdepa cpeacTasa usmeny xvjepapxuja dpep BpeaHoBamna.

Ha gaH 31. mapta 2019. roavHe, KiUroBoACTBEHA BPeOHOCT (PMHAHCUjCKMX cpeacTaBa je NpubnmxHo
jeAHaka HbUXoBOj hep BpeaHOCTH.

26. NMOTEHUWJANHE U NPEY3ETE OBABE3E

Bawmuma xxueomHe cpeduHe

PykoBogcteo [pylwiTBa je NpoueHUio n U3BpLUXIIO pe3epBucat-e 3a 3aluTUTy XUBOTHE cpeauHe Ha daH
n3BewTaja y nsHocy og 623.182 PC[, (31. geuembap 2018: 637.414 PC[]) Ha OCHOBY MHTEpPHE NpOoLiEHE
0 ycarnaweHocTu [pyLiTBa ca 3akoHCKkoM perynatusomMm Penybnuke Cpbuje.

PykoBoacteo [pylwitea cmatpa fa, Ha OCHOBY Baehe 3akoHCKe perynatuBe TPOLLKOBM MOBE3aHU ca
nuTakuMa 3allTUTE XUBOTHE CpeduHe HUCY 3Ha4yajHO BULIK Yy OOHOCY Ha pe3epBUCaHU WU3HOC.

Mehytum, moryhe je ga he HaBegHW TPOLIKOBM 3Ha4YajHO pactu y Oyoyhem nepuogy y crniyyajy ga
3aKOHCKa perynaTvsa NoctaHe pecTpUKTUBHM]a.
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lMopesu

lMopeckn 3aKOHM Ce YecTo PasnMuUTO TyMade U NPegMEeT Cy YeCTUX M3MeHa. Tymayere MOpPeckux
3aKOHa 0f CTpaHe MOPEeCcKMX BMacTM y OOHOCY Ha TpaHcakuuwje M akTMBHOCTM [pywiTBa MOry ce
pasnuKkoBaTV o TyMadera pykoBoACTBa. Kao pe3yntart usHeTor, TpaHcakuuje mory 6utu ocrnopeHe of
CTpaHe nopeckux Brnactu u [Opywtey moxe 6utn ogpeheH gogatHM M3HOC nopesa, KasHu 1 kamaTa.
Mepuon 3actapenoctn nopecke obasese je neT roavHa. lMopecke BnacTy umajy npasa fa ogpene
nnahawe HensMupeHnx obaBesa y poKy of NeT roavHa of kaja je obaBesa HacTana. PykoBoacTeo je
npouenuno Ha gaH 31. mapta 2019. roguHe aa je dpywTBO M3MUMPWUIO cBe nopecke obaeese npema
ApPXKaBw.

KanumarnHe obasese

Ha paH 31. mapta 2019. roguHe [OpyluTBO MMa 3akrby4eHe yroBope o HabaBLmM HEKpPEeTHMHA, NOCTPojeHa
n onpeme y nsHocy og 11.959.941 PC[ (31. peuembap 2018. roguHe: 15.944.407 PC[I).

Huje 6uno gpyrmx 3HavajHUX noTeHumjanHmx u npeysetunx obasesa [pywTea.

27. TPAHCAKLUWJE CA NMOBE3AHUM NPABHUM JIULIUMA

Y cBpxy cacTaBrbawa OBMX MNEPUOAMYHMX CaXeTux (UHAHCUjCKMX WM3BelwTaja, nuua ce cmatpajy
NoBEe3aHUM YKOSMKO jeQHO fnue MMa KOHTPOIyY Had ApyrMMm unu je y MmoryhHOCTM Aa 3HayajHoO yTuye Ha
AOHOLLeHe PUHAHCUCKUX U MOCMOBHMX oanyka y cknagy ca MPC 24 NosesaHa npaBHa nuua.

BehuHckn BnacHuk [pywTtBa je lacnpom Hoedt, Ct [Metepcbypr, Pycka depepauvja y unjem
BNacHUWTBY ce Hamnasn 56,15% akuuja. Opyrn akumoHap no Opojy akuumja je Penybnuka Cpbuja ca
29,87% axkumja [OpywTBa [OK ce ca npeocTanym gernom of 13,98%, y BNacHWLWITBY MasMHCKUX
akuuoHapa, Tpryje Ha beorpackoj 6ep3n. Kpajwbu BnacHuk [LOpywTBa je OAO [acnpom, Pycka
depnepauyja.

OpywTBo je y nepuody of Tpu Mmeceua koju ce 3aspwuo 31. mapta 2019. rogMHe n y UCTOM nepuogy
npeTxofHe roguHe ctynana y nocroBHe OHOCE ca CBOjUM NoBe3aHMM NpaBHUM nuuuma. HajsHadajHuje
TpaHcakuuje ca noBes3aHMM npaBHMM nuuama y HaBedHVMM [MepuofMMa HacTtane cy Mo OCHOBY
HabaBke/ucnopyke cupose HadTe, HAaPTHUX NPOU3BOAA U ENEKTPUYHE eHepruje.

Ha gaH 31. mapta 2019. roguHe n 31. geuembpa 2018. rogmHe cTawe cpeactaBa U obaBesa No OCHOBY
TpaHcakumja ca NoBe3aHUM NpaBHMM nMuuma je cnegehe:

Jlnua nog

3aBucHa MaTtuyHo 3ajeAHNYKOM
Ha paH 31. mapTta 2019. ApywTBa ApyWwTBO KOHTPOJIOM
KpaTkopo4yHu ouHaHCKHjcku nnacmaHm 5.438.331 - -
MoTpaxuBar-a No OCHOBY NPOAaje U Apyra noTpaxueaka 2.950.113 - 86.817
Octana o06pTHa MMOBUHA 3.196 - 39.259
MpaBo kopuwhena cpeacTea 58.794 - -
MHBecTuumje y 3aBMCHa ApYLUTBA M 3ajeaHn4YKa ynarawa 13.425.586 - 1.038.800
[yropoyHn omHaHCKHjckn nnacmaHm 22.627.915 - -
Ocrtana cranHa nMoBuHa 3.582 - -
[ob6aBreaun n octane obaBese U3 NOCrNoBama (3.479.742) (5.885.757) (94.078)
OcTtane kpaTkopoyHe obaBese (2.984) - (242)
KpaTkopouHe pmHaHcujcke obaBese 1 Ae0 OyropoyHUX
obaBe3a Koju gocnesa A0 roauHy AaHa (1.786.876) (5.487.070) -
Tekyhe obaBe3e No OCHOBY 3akyna (8.743) - -
[yropoyHe drHaHcujcke obaBese - (17.832.977) -
[yropoyHe obaBe3e No OCHOBY 3akyna (51.435) -

39.177.737 (29.205.804) 1.070.556
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JNluua nop

3aBucHa MaTtuuHo 3ajegHUYKOM

ApylwiTBa ApywWwTBO KOHTPONOM
Ha gaH 31. peuem6bpa 2018.
KpaTkopo4Hu prHaHcuKjcku nnacmaHm 10.224.339 - -
MoTpaxunBara No OCHOBY NpoAaje u Apyra noTpaxunBara 3.318.542 99 634.017
OcTtana o6pTHa MMOBUMHaA 30.338 - 337.220
MHBecTuumje y 3aBmcHa ApyLuTBa U 3ajegHnYKa ynaramwa 13.425.586 - 1.038.800
[yropoyHun omHaHCKHjcku nnacmaHm 23.279.079 - -
OcTtana cranHa uMoBWHa 3.582 - -
[obaBrbaun n octane obaBe3e U3 NOCNoOBamba (3.074.680) (10.243.742) (668.097)
Ocrtane kpaTkopoyHe o6aBese (2.097) - (289)
KpaTkopoyHe chmHaHcujcke obaBese 1 4e0 AYropOYHNX
obaBe3a Koju focneBa [0 roguHy AaHa (2.222.441) (5.497.423) -
[yropoyHe dunHaHcujcke obaBese - (19.240.982) -

44.982.248  (34.982.048) 1.038.153

Y nepuogy og Tpu Meceua koju ce 3aBpwmo gaHa 31. mapta 2019. n 2018.

TpaHcakuuje ca NoBe3aHWM NpaBHUM NULUMa:

rognHe Hacrtane cy cnegehe

Jlnua nop
3aBucHa MaTtuyHo 3ajeAHNYKOM
ApywTBa APYyWwTBO KOHTPOJIOM
MNMepuvopn on Tpu Meceua Koju ce 3aspwmo 31. mapta 2019. roguHe
Mpuxoam of npoaaje HadbTHUX AepuBaTa, HadTe n raca 3.684.151 - 121.647
Octanu npuxoamn 101.963 - 19.508
HabaBka HadTe, raca n HadTHUX aepuBaTta (3.709.417) (16.170.749) (122.928)
TpoLukoBM Npou3BOAH-E U Npepage (967.862) - (49.012)
TpolkoBK Npogaje, OnwT! 1 aMUHUCTPATMBHU TPOLLKOBM (141.668) - (6.408)
TpaHCNOPTHM TPOLLKOBYU (264) - -
AmMopTusauuja (2.268) - -
Octanu npuxoau (pacxogu), HeTo - 13.320 (94)
durHaHCKjCcKM Npuxoam 162.171 - -
duHaHcujckn pacxoau (15.230) (110.753) -
(888.424) (16.268.182) 37.287
MNMepuop on Tpu Meceua Koju ce 3aBplumo 31. mapta 2018. roguHe
Mpuxoamn of npoaaje HadbTHUX AepuBaTa, HadTe n raca 3.414.986 - 259.502
Octanu npuxoamn 200.444 462 929.121
Habagka HadTe, raca n HadTHUX aepuBaTta (3.428.599) (17.564.237) (260.310)
TpoLlKOBM NPOU3BOAHE U Npepage (968.317) - (909.956)
TpowkoBKM Npogaje, onwTN 1 agMUHUCTPATMBHMU TPOLLIKOBM (112.431) - (1.035)
TpaHCNOPTHU TPOLLKOBU (23.024) - -
OcTtanu pacxogu, HeTo - (14.904) (217)
durHaHCcKHjckn Npuxoam 214.666 - -
duHaHcujckn pacxoam (11.413) (131.075) -
(713.688) (17.709.754) 17.105

TpaHcakyuje ca kiby4HUM pyKoeodcmeom

3a nepuoa o Tpu Mecela Koju ce 3aspwimo Ha aaH 31. mapta 2019. u 2018. roguHe [dpywTso je
npusHano 225.797 PCO wn 246.309 PC[, pecnekTuBHO, Kao KOMMeH3auuje Krby4yHOr pyKOBOACTBa
(CeHepanHu OupekTtop, unaHoBn Opbopa [Oupektopa, Opbop CkynwTuHe akuuoHapa, CaBeToaaBHU
onodop u Cekpetap [pywTtBa). KrbyuyHe HakHage yKkrbydyjy 3apage, 6oHyce u gpyre onpuHoce.
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HWUC a.p.
KoHTakT uHdopmaumje

Ceavwrte [pywrTsa je:
Ynuua HapogHor dppoHTa 12,

Hoeu Cag, Penybnuka Cpbuja
21000

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

WWW.nis.eu

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



mailto:office@nis.eu
http://www.nis.eu/
mailto:investor.relations@nis.eu

