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HWUC lNpyna

MepuoanyHn caxxetm KOHCONMAOBaHU U3BeLLTaj 0 PUHAHCUJCKOj NO3ULINjK
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyaayduje HazHa4yeHo)

31. mapT 31. peuembap

Kvpun Tjypoewes
eHepanHu dupektop

24. anpun 2019. roguHe

UmoBunHa HanomeHe 2019 2018
O6pTHa UMOBMHA (HepesudupaHu)
[(OTOBWMHCKM eKBMBANeHTU 1 roToBUHA 6 14.410.353 15.480.830
KpaTkopo4yHu pmHaHCcuKjckm nnacmaHm 7 3.535.207 2.188.488
MoTpaxunBara N0 OCHOBY NpPOAaje 1 Apyra noTpaxusara 8 26.480.542 26.933.563
3anuxe 9 39.883.043 47.856.312
MoTpaxunBara 3a Buwe nnaheH nopes Ha ooouT 145.671 -
OcTtana o6pTHa MMOBUMHa 10 6.014.187 6.283.241
CranHa cpeacTBa HamereHa npoaaju 30.633 -
YKynHo o6pTHa MMOBMHa 90.499.636 98.742.434
CranHa uMoOBMHa
HekpeTHuHe, nocTpojera un ornpema 11 289.975.687 286.454.546
MpaBo kopuwhewa cpeacrasa 3 1.742.141 -
MHBecTUUMOHE HEKPETHUHE 1.615.592 1.615.391
N'yoBun 1 octana HemartepuvjanHa ynarawa 4.351.932 4.653.550
MHBecTuumje y npuapyxeHe eHTUTETE U 3ajegHNYKa
ynarawa 12 1.961.182 1.980.388
MoTpaxunBara N0 OCHOBY NpoAaje U ocTana gyropovHa
noTpakmeama 2.936 73.858
[lyropoyHun pmHaHCKjCK1 nnacmaHm 294.154 129.345
OpnoxeHa nopecka cpeacTaa 341.153 545.497
Ocrtana cranHa MMoBWMHa 13 1.737.914 1.781.202
YKynHoO cTanHa MMOBUHa 302.022.691 297.233.777
YKynHo umoBUHa 392.522.327 395.976.211
O6aBe3e 1 kanuTan
KpaTkopouHe obaBe3e
KpaTtkopouHe cpuHaHcujcke obaBese 1 4e0 OyropoOYHMX
obaBesa koju gocnesa 4o roguHy gaHa 14 6.618.192 6.614.417
Tekyhe obaBe3e no ocHOBY 3akyna 19 297.925 -
[obaBrbaun n octane obasese 13 NnocrnoBawa 15 27.222.519 30.357.413
Ocrane kpaTkopoyHe obaBese 16 6.189.855 5.956.257
Ob6aBe3e 3a nopes Ha JoouTt - 625.985
ObaBe3e 3a ocTarne nopese 13y3eB nopesa Ha Joout 17 10.130.438 9.575.333
Pesepeucara 3a obaBese 1 TpoOLIKOBE 1.880.308 1.941.795
YKynHo KpaTKopo4iHe obaBe3e 52.339.237 55.071.200
[yropo4Ha pe3epBucawa n o6aBese
[yropoyHe uHaHcujcke obaBese 18 85.353.318 87.819.202
[yropoyHe o6aBe3e No OCHOBY 3aKyna 19 1.254.849 -
Pesepeucara 3a obaBese 1 TpoOLIKOBE 10.407.949 10.210.005
YKynHoO Ayropo4Ha pe3epBucawa u o6aBese 97.016.116 98.029.207
KanuTtan
AKLMjCKM KanuTan 81.530.200 81.530.200
PesepBe 209.674 77.130
HepacnopeheHa gobut 161.678.610 161.516.302
KanuTtan koju ce Moxe npunucaTty BnacHMLMMa
OpywTBa 243.418.484 243.123.632
KanuTtan koju npunaga ydewhuma 6e3 npaBa KoHTpone (251.510) (247.828)
YKynaH kanuTtan 243.166.974 242.875.804
YKynHo obaBe3e u kanuTan 392.522.327 395.976.211

AHTOH YepenaHoB
duHaHcujckmn dnpekTop

lMpamehe HaromeHe cy cacmagHu 0eo 08UX NEPUOOUYHUX Caxemux KOHconudoeaHux ¢huHaHCUjCKUX udsewimaja 3



HWUC lNpyna

MeproanYHM caXkeTu KOHCONUAOBAHU U3BELUTaj O YKYNHOM pe3ynTaTty

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

Hano
MeHe
Mpuxoan oa npoaaje HaTHUX AepmBata, HadTe u raca
OcTtanu npuxogun og npoaaje
YKynHo npuxoau op npopjaje 5
HabaeHa BpeaHoCT HadpTe, raca u HadhTHUX AepuBaTa
TpolukoBu NponsBoare U npepage 20
TpolukoBKM Npoaaje, onwTM 1 agMUHUCTPATUBHN TPOLUKOBU 21
TpoLlukoBKM TpaHcnopTa
TpoLlkoBM amopTusaumje
TpoLukoBM Nopesa u3y3es nopesa Ha Joout
TpoLuKoBU UCTpaxneama
YKynHO NOCNoOBHM pacxoau
Octanu npuxoam (pacxogu), HETO
MocnoBHU gobuTak
Yneo y rybutky npuapyXeHnx eHTuTeTa 1 3jeQHMYKUX ynaraka
Heto pobuTtak (rybutak) Ha KypCcHUM pasnukama 22
®durHaHcKjckn Npmuxoam 23
durHaHcKjckn pacxogm 24

YKynHo octanu npuxoau (pacxoam)

[Jobutak npe onope3nBama
Mopeckn pacxoou
OpnoxeHn Nopeckn pacxoau

MNMopes Ha pobut

HeTo po6uTak 3a nepuog
YKynHo ocTanu pesynrar

CrtaBkKe Koje HaKkHapHO Hehe 6uTK npusHaTe y BOOUTKY (ryBuTKy)
Hobuvum (ryduum) no ocHOBY ynarawa y MHCTPYMEHTE KanuTana

CTtaBKe KoOje Mory HakHagHoO 6MTK Nnpu3HaTe y OOUTKY (ryouTKy)
[obuum no ocHoBy npeBohera PUHAHCUJCKNX U3BELLTAja
WHOCTpPaHOr NocroBaka

YKynHo octanu pesyntart
YKynaH po6uTak 3a nepuog
[OobuT koja ce Mmoxe npunucaTu:
- AkumoHapuma HadptHe nngyctpuje Cpbuje
- Yyewhuma 6e3 npaBa KOHTpone
Do6wuT 3a nepuopg
YKkynHa po6uT (rybutak) Koja ce Moxxe npunucaTu:
- AkumoHapuma HadptHe nngyctpuje Cpbuje
- Yyewhuma 6e3 npaBa KOHTpone
YKynHa poouTt
3apaga no akumju Koja ce Moxe npunucaTu akumoHapvuma HadtHe
nnayctpuje Cpbuje
OcHoBHa 3apaga no akumju (PC[ no akumjm)
MpoceyaH noHaepucann 6poj akumja (y MUNMOHMMA)

Mepuop on Tpu Meceua Koju ce

3aBpwmo 31. mapTa

2019 2018
(HepesudupaHu)  (HepesudupaHu)
50.836.498 49.025.608
2.674.694 3.458.563
53.511.192 52.484.171
(34.508.679) (30.579.988)
(5.508.132)  (5.862.031)
(5.649.988) (5.524.978)
(248.107) (262.018)
(5.094.972) (4.411.995)
(1.263.355) (1.232.680)
(11.474) (15.771)
(52.284.707) (47.889.461)
(67.656) (80.708)
1.158.829 4.514.002
(19.206) -
(204.360) 444,356
107.806 243.554
(494.400) (590.577)
(610.160) 97.333
548.669 4.611.335
(186.141) (600.534)
(204.401) (286.361)
(390.542) (886.895)
158.127 3.724.440
6.410 (1.159)
6.410 (1.159)
126.633 8.626
126.633 8.626
133.043 7.467
291.170 3.731.907
162.308 3.728.530
(4.181) (4.090)
158.127 3.724.440
294.852 3.735.815
(3.682) (3.908)
291.170 3.731.907
1,00 22,87
163 163

lpamehe HaromeHe cy cacmagHu 0eo 08UX NEePUOAUYHUX Caxemux KOHCOMUAoBaHUX (hUHaHCUJCKUX u3eelmaja.



HWUC lNpyna

nepVIOAVI‘-IHVI CaXxetn KoHconnaoBaHu VI3BeLLITaj O NpoMéeHaMa Ha KanuTany

Mepuog of Tpu Meceua 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
Mpea npumeHa MCP®U 9:

- Bpe4HOBaH-€ OYEKMBAHUX KpeaUTHUX rybutaka
KopuroBaHo no4yeTHO cTake Ha AaH 1. jaHyapa
2018. roguHe

Lobut (rydbutak) 3a nepuop,
OcTtanu ykynHu npuxop (pacxon)

ybrum no ocHOBY ynarawa y MHCTpPYMEHTE KanuTtana
[o6uum no ocHoBy npeBohera prHaHCKH|CKNX N3BeELLTaja
WHOCTPaHor nocroBama

YkynaH npuxopg (pacxop) 3a nepuop
Crame Ha gaH 31. mapTa 2018. roguHe

(HepesudupaHu)

Crtamnse Ha paH 1. janyapa 2019. roguHe

Hobwut (rybutak) 3a nepuog

OcTtanu ykynHu npuxop (pacxon)
[o6uvum o ocHOBY yraraka y UHCTPYMEHTE kanuTana
[o6wvum (rybuum) no ocHoy npesohera pruHaHCHjcKnx
n3BeLlTaja MHOCTPaHOr NocroBaka

YkynaH npuxop (pacxoa) 3a nepuopg
Crtamnse Ha paH 31. mapTa 2019. roguHe

KanuTan Kkoju ce moxe npunucati BnacHMumMma

OpywTBa
Yyewha 6e3

Axumjckun Hepacnope- npasa YKynHo
KanuTan Pe3epBe heHa pobur YKYNHO  KOHTpone Kanutan
81.530.200 40.453 143.713.351 225.284.004 (232.496) 225.051.508
- - (401.527) (401.527) - (401.527)
81.530.200 40.453 143.311.824 224.882.477 (232.496) 224.649.981
- - 3.728.530 3.728.530 (4.090) 3.724.440
- (1.159) - (1.159) - (1.159)
- 8.444 - 8.444 182 8.626
- 7.285 3.728.530 3.735.815 (3.908) 3.731.907
81.530.200 47.738 147.040.354 228.618.292 (236.404) 228.381.888

Kanutan koju ce Moxe npunucaTtv BnacHMUMma

OpywTBa
Yyewha 6e3

Axumjckn Hepacnope- npaea YKynHo
Kanuran Pe3epBe HheHa pobur YKYNHO  KOHTpone Kanuran
81.530.200 77.130 161.516.302 243.123.632 (247.828) 242.875.804
- - 162.308 162.308 (4.181) 158.127
- 6.410 - 6.410 - 6.410
- 126.134 - 126.134 499 126.633
- 132.544 162.308 294.852 (3.682) 291.170
81.530.200 209.674 161.678.610 243.418.484 (251.510) 243.166.974

lMpamehe HaromeHe cy cacmagHu 0eo 08UX NEePUOAUYHUX Caxemux KOHCOMUAoBaHUX (hUHaHCUJCKUX u3eelwmaja.



HWUC lNpyna

nepuo,quql-m CaXeTu KoHconunaoBaHu MsBeI.IJTaj O TOKOBMMa rotoBuHe!
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyea4duje HazHa4yeHo)

Mepuop oa Tpn meceua Koju ce
3aBpwmo 31. mapTa

Hanomene 2019 2018

TOKOBM FrOTOBUHE U3 NOCNTOBHMX aKTUBHOCTU (HepesudupaHu) (HepesudupaHu)
Ho6uTtak npe onopesuBama 548.669 4.611.335

Kopekuyuje 3a:

Yaeo y ryGuTky npugpy>KeHux eHTuteTa n 3ajeAHNYKNX

ynarawa 19.206 -

durHaHcKjcku pacxoau 24 494.400 590.577

durHaHcujcku npuxoam 23 (107.806) (243.554)

HeTo rybutak (obutak) no 0CHOBY HepeannsoBaHWUX KypCHUX

pasnvka (188.305) (213.610)

AmopTusaumja 5.094.972 4.411.995

OcTane HeroToBMHCKe CTaBke 100.653 216.678
TOKOBU roTOBUHE U3 NOCIIOBHMX aKTUBHOCTM Npe npomMeHa
Ha oGpTHOM KanuTtany 5.961.789 9.373.421

lpomeHe Ha 06pMHOM Kanumany:

MoTpaxuBarsa o4 Npoaaje v octana noTpaxveaka 436.629 (1.251.765)

3anuxe 8.007.653 3.310.080

OcTtana o6pTHa MMoBUHa 476.382 (535.738)

O6aBe3e 13 nocnosaka 1 octarne obasese (2.852.629) (5.239.821)

OcTanu nopeau 1n3yseB nopesa Ha Jobut 555.685 (53.510)
YKynHo npoMeHe Ha O6GpTHOM KanuTany 6.623.720 (3.770.754)
Mopes Ha pobuTt (960.457) (578.539)
MnaheHa kamaTta (382.469) (541.139)
MpuMrbeHa kamaTta 60.962 106.395
HeTo ToKOBU roToBMHE U3 MOCNIOBHUX aKTUBHOCTHU 11.303.545 4.589.384
Tokoeu 20moeuHe u3 UH8eCMuUyUOHUX akmueHocmu
Opnviev roToBMHE MO OCHOBY AaTuX KpeauTta - (47.250)

Opnviev roToBMHE MO OCHOBY yraraka y HEKPETHWHE, NOCTPOjera

1 Onpemy Kao 1 HemaTepujanHa ynarawa? (9.263.303) (9.380.521)
Mpunuemn no ocHOBY Npoaaje HeKpeTHNHA, MOCTPOojeHa u onpeme 15.103 27.412

Mpunueu (ognueK) No ocHoBy GaHkapckux genosuTta (1.481.707) 3.606.718

OcTtanu (ognuewu)/npunuen (23.855) -

HeTo ToKkOBU roTOBMHE U3 UHBECTULIMOHUX aKTUBHOCTHU (10.753.762) (5.793.641)
Tokoeu 2omoeuHe u3 akmueHocmu ¢huHaHcupaH-a

Mpunuem rotToBrMHE OA NPUMIBEHMX KpeauTa 18 2.210.246 2.356.535

OTOBMHCKE OTNNaTe Nno3ajMrbeHux n3Hoca 18 (3.767.631) (7.912.701)
oTOBMHCKE OTNNaTe NUauHra 19 (82.588) (24.425)
HeTo TOKOBU roTOBMHE U3 aKTUBHOCTU (hUHaHCUpara (1.639.973) (5.580.591)
HeTo cmarberse roToBUHE M FOTOBUHCKMX EKBMBArieHaTa (1.090.190) (6.784.848)
KypcHe pasrnvke no oCHOBY npepavyHa roTOBUHE U FOTOBUHCKMX

eKkBuBaneHarta 19.713 (64.703)
FoTOBMHaA M rOTOBUHCKU EKBUBANeHTU Ha NoYeTKy nepuoaa 15.480.830 27.075.370

FoTOBMHA M rOTOBUHCKU €KBUBANeHTU Ha Kpajy nepuopa 14.410.353 20.225.819

lNpamehe HaromeHe cy cacmagHu 0e0 08UX NepUOOUYHUX CaXemux KOHCONudosaHuX ¢hUHaHCUJCKUX usgewmaja.

' MonwuTrka Mpyne je fa TOKoBE roTOBMHE Npukasyje ca ykrbydenum MOB.
2 HeTo TOKOBW FOTOBUHE M3 UHBECTULIMOHMX aKTUBHOCTM YKrbydyjy MOB y nsHocy o 1,0 mnpa PCL (2018: 1,5 mnpg PCL)



HUC lNpyna
HanomeHe y3 nepuoanyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepuoa
oA Tpu MeceLla Koju ce 3aBpwmo aaHa 31. maprta 2019. roguHe

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

OTBOpPEHO akuuoHapcko apywTeo HadTtHa nHayctpuja Cpbuje, Hosn Cap (y Aarbem TekcTy: OpywTBeo)
W KEeHa 3aBUCHa npaBHa nuua (3ajegHo: 'pyna), je BepTUKanHo uHTerpncaHa HadTHa KomnaHuja Koja
npeTtexHo nocnyje y Penybnuum Cpbuju. OcHoBHe akTuBHOCTU ['pyne obyxsaTtajy:

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.
roguHe MAQO lacnpom HbedTt (,[acnpom HbedT*) je peanusoBao kynoBuHy 51% OCHOBHOr kanuTana
HadTtHe uHaycTpuje Cpbuje unme [pywtBOo noctaje 3aBucHO ApywTBO [acnpom HbedTa. Y mapty
2011. rognHe y cknagy ca YroBopom O npoAaju u KynoBuHW akuuwja dpywtBa, Macnpom Hbedt je
peanv3oBao KynoBuHy gofaTtHux 5,15% akuuja yume je noBehao cBoje ydvewhe y BRacHUWTBY Ha
56,15%. Kpajwu BnacHuk 'pyne je NAO Macnpom, Pycka ®enepaumja.

JpyLlwTBO je perncTpoBaHO kao OTBOPEHO akLMOHAPCKO APYLUTBO Yuje ce akuuje KOTupajy Ha JIMCTUHTY
Prime Market Beorpaacke 6epase.

OBM NEPUOAMYHM CaXEeTU KOHCONMWAOBAHW (OMHAHCUjCKU UK3BeWTaju opobpeHn cy of cTpaHe
"eHepanHor gnpekTopa n buhe npeseHtoBaHn Ogbopy [upekTopa pagn ogobpasamna.

2. NPErMeAl SHAYAJHUX PAHYHOBOACTBEHUX MOJIMTUKA

2.1. OcHoBe 3a cacTtaBrbawe PUHaAHCUMJCKNX U3BeLUTaja

[pyna BoAM KiboUre M payvyHOBOACTBEHY €BMAEHUMjY Yy CKrmagy ca payyHOBOACTBEHVMM M MOPECKUM
NpuHUMNMMAa, NpaBuiMma u npakcama 3axTeBaHuM y 3eMrbama y Kojuma nocnyje (npetexHo y Cpbujn).
MpunoXeHn nepuoauMyHn CaxXeTun KOHCONWAOBaHW (PUHAHCWMjCKM M3BewTaju Ccy nNpeBacxXoAHO
NpUNPeMsbeHN Ha OCHOBY CTaTyTapHWX KisMra U padyHOBOACTBEHE eBMAEHUMje Koje Cy KopuroBaHe u
peknacugukoBaHe Kako Ou HuxoBa npeseHTauuja buna y cknagy ca MehyHapogHum cTaHgapguma
dmHaHcujckor nssewTasamwa (MCOWN).

MpuroxeHn NepuoanMYHN caxeTn KOHCONMAoBaHM (PUHaHCUjCKN U3BELLTajM cacTaBIbeHU CY Y cknagy ca
MPC 34 "MepuoamyHo duHaHcujcko wusBewTaBawe”. MPC 34 He 3axteBa cBa noTpebHa
obenogamwuBara Koja cy nponncaHa MehyHapogHum ctaHgapavma OUHaHCUjCKOT U3BeLUTaBama.

lpyna Huje obenogaHvna wuHdopmauuje Koje Cy CYLUTUHCKA WOEHTUYHE OHuUM obenogaweHuMm vy
peBvaNpPaHMM KOHCONMUAOBaHUM (DUMHAHCKHjCKMM M3BeluTajuma 3a 2018. roguvHy, Kao LITO Cy 3HauvajHe
payYyyHOBOACTBEHE MONMUTUKE U MpoueHe, MHAHCUCKU pu3nuM unu apyra obenopawmBaka koja HUCY
3Ha4ajHO M3MeHeHa Yy U3HOCY UNK caapxajy y oQHOCY Ha nocnearu nsselTajHn nepuod. PykoBoacTBo
pyne Bepyje oa cy obenofawmBara y OBUM NEPUOANYHUM CaXXETUM KOHCONMMOOBaHUM (PUHAHCKjCKUM
u3BeLlTajuma JoBoSbHa Aa obe3bene agekBaTHO obenofawMBare YKONMKO ce MocMaTpajy ynopeno ca
roavLLIHKUM KOHCONMAOBaHNM MHaHCHCKUM n3BeLlTajuma 3a 2018. roguHy.

Y 063up cy y3eTu ceu gorahaju HakoH faTyma usBellTaBaka HacTanm HakoH 31. mapta 2019. roguHe go
24. anpuna 2019. roauHe, kafja cy OBM MNEPUOLMYHN CaXeTu KOHCONMAOBaHU (PUHAHCUjCKM M3BeLuTaju
ogobpeHu.

PesyntaTt 3a nepuvoa oA Tpu Mmeceua Koju ce 3aspwmo gaHa 31. mapta 2019. rogvHe Huje HyXHO
nokasarersb pesynrara Koju Ce o4vekyje 3a Leny roguHy.

'pyna kao uenvHa He noanexe 3HavyajHUM CEe30HCKUM ocuumnauunjama.



HUC lNpyna
HanomeHe y3 nepuoanyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepuoa
oA Tpu MeceLla Koju ce 3aBpwmo aaHa 31. maprta 2019. roguHe
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2.2. MpomeHe payyHOBOACTBEHUX NONMUTUKA

3HayajHe payyHOBOACTBEHE MONMWUTMKE W MNPOLEHe Koje Cy MpPUMEHEHE MNPUIIMKOM cacTaBIbaha
NepUOaNYHNX CaXeTUX KOHCOMNMAOBAHWUX (PMHAHCWjCKMX W3BELLTaja Cy KOH3UCTEHTHE ca OHWUM Koje cy
npuMer-eHe NPUINKOM cacTaBIbama KOHCONMAOBAHMX (DMHAHCUjCKUX M3BeLUTaja 3a roAuHy Koja ce
3aBpwuna gaHa 31. geuembpa 2018. rogmHe, ocvM OHUX Koje Cy onucaHe y geny lpumeHa HOBUWX
MefyHapoaHux ctaHgapaa puHaHcujckor nssewwTasamwa (MCOWN).

3. NMPUMEHA HOBUX MCoPU

PayyHoBOoACTBEHE NOMUTUKE NpuMenseHe 1. jaHyapa 2019. roanHe

pyna je ycsojuna MCO®W 16 og 1. jaHyapa 2019. roguHe, peTpOCNEKTUBHO, anu Huje Kopurosana
ynopegHe nogaTke 3a ussewTajHn nepmon 2018. rogmHe, Kako je A03BOSbEHO MpemMa cneunuyHnm
npenasHuMm ogpenbama y crtaHgapgy. Peknacudwmkaumje n ycknafuBawa MO OCHOBY HOBOP HaudvHa
npuaHaBarba NM3nHra NpM3Hajy ce Kao NpomeHe NoYeTHor ctaka o4 1. jaHyapa 2019. roguHe.

YcknafuBawa npu3HaTa Nnpuiankom yceajatea MCOU 16

Mpunukom ycBajawa MCOU 16, 'pyna je npuaHana obaBe3e N0 OCHOBY 3akyna Be3aHO 3a 3akyne Koju cy
npetxogHo 6unu knacudukoBaHn kao “onepaTtuBHu 3akynu® no npuHumnuma MPC 17 “3akynu®. Ose
obaBe3e Cy oaMepeHe MO BpeOHOCTW MpeocTanux paTta nnahawa 3a NW3WHE, AWMCKOHTOBaHWUX
KopuwheweM MHKpEMEHTaNHe KamaTHe CTone 3afdyXuBaka 3akynua Ha gad 1. janyapa 2019. roguHe.
lMpoceyHa noHaepucaHa MHKpeMeTanHa kamaTHa CTona 3afyXuBawa 3akynua npuvMereHa Ha oBe
obaBese No OCHOBY 3aKyna Ha gaH 1. jaHyapa 2019. roguHe je nsHocuna 4%.

3a 3aKkyne Koju Ccy MpeTxodHO KnacudukoBaHW Kao UHAHCUCKM 3aKynu, EHTUTET je Npu3Hao
KHUIOBOACTBEHY BPEAHOCT MMOBUHE KOja je NpeaMeT 3akyna u obaBe3e No OCHOBY 3aKyna HernocpegHo
npe npenasa kao KHWIOBOACTBEHY BpPeAHOCT npaBa Kopuwhewa cpeactaBa u obaeBesa nMo OCHOBY
3aKkyna Ha gaH npee npumeHe. MpuHumnu mepewa MCOU 16 cy npuMereHn camMo HakoH Tor gaTyma.

O06aBe3e No OCHOBY onepaTUBHOT NU3NHra obenogamweHe Ha aaH 31. aeuembpa 2018.

roanHe 1.548.081
(Matbe): KpaTKOPOYHM 3aKynu Npu3HaTU Ha ANPEKTHOj OCHOBM Kao TpoLuak (54.306)
(Mam-e): yroBopu ca gaTyMOM cTynakwa Ha cHary HakoH 1. jaHyapa 2019. roguHe (385.001)
(Marbe): 3aKkynu Mmawe BpegHOCTU NPU3HATU Ha OMPEKTHOj OCHOBW Kao TpoLLaK (206.937)
Mnyc/(mame): ycknahueBatra koja ce 0gHOCE Ha NPOMEHE Y UHAEKCY UM CTOMM Koja
yTu4e Ha BapujabunHa nnahawa 2.954
(Marbe): aBaHcm nnaheHn Ha gatym noyeTka npumeHe MCoOU 16 (71.944)
Ocrano (11.255)
HepguckoHToBaH 3akyn y cknagy ca MCOU 16 821.592
[nckoHTOBaHO KopUWheheM MHKPEMEHTArHE KamaTHe CTone 3adyXuBaka 3akynua
Ha [aH noyeTtka npumMeHe 790.946
Mnyc: o6aBese dmHaHCKHjcKOr NM3uHra npuaHate Ha gaaH 31. geuembpa 2018. rognHe 828.104
O6aBe3e 3aKyna nNpu3HaTte Ha gaH 1. jaHyapa 2019. roguHe 1.619.050
Opf vera:
Tekyhe obaBe3e Mo OCHOBY 3akyna 298.269
[yropoyHe ob6aBe3e No OCHOBY 3akyna 1.320.781
1.619.050

MpaBo kopuewhera cpeacTaBa Be3aHa 3a 3aKyrn OOMEPEHO je MO M3HOCY Koju je jegHak obaBesn 3a
3aKyn yMah-€HOj 3a U3HOC yHanpepg nnaheHnx pata koje ce 04HOCE Ha JIM3UHT Npu3HaT y OunaHcy cTama
Ha gaH 31. geuembpa 2018. roguHe.
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MpusHaTo NpaBo kopuwherwa cpeacTaBa ogHOCK ce Ha cneaeha cpeacTea:

31. mapT 31. peuembap

2019 2018

HekpeTHuHe (3emrbuiTe 1 3rpage) 1.345.269 1.414.558
MocTpojersa n onpema 317.550 335.712
MoTopHa Bo3una 79.322 85.151
YKynHo npaBo Kopuwheka cpeacraBa 1.742.141 1.835.421

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

HekpeTHnHe, NOCTpojera 1 onpema U HemaTepujanHa ynarawba — CMatbere (972.531)
lMpaBo kopuwhena cpeacrtasa — nosehame 1.835.421

ABaHCUK — cMarEeHE (71.944)
[yropoyHe dhunHaHcHjcke obaBese, KpaTkopovHe nHaHCKHjcke obaBese 1 4eo

AyropoyHmx obaBesa koju gocrneBa 4o roauHy AaHa — CMakbEehse 828.104

Ob6aBe3se nNo ocHOBY 3akyna — nosehawe (1.619.050)

Mpunukom npse npumeHe MCOU 16, Mpyna je kopuctuna cnegehe mMoryhHOCTU npakTu4He npumeHe
[A03BOSbEHE CTaHaapAOM:
e ynotpeba jeoHe AOWCKOHTHE CTONE Ha u4uTaB NOPTAONMO 3akyna ca pas3yMHO CIUYHUM
KapakTepucTukama;
e pu3HaBake OnepaTMBHOr 3aKkyna 4Yuju je pok Tpajawa kpahu og 12 meceum Ha gaH 1. jaHyapa
2019. roavHe Kao KpaTKOPOYHW 3aKyn;
e npu3HaBake ornepaTMBHOr 3aKyna 3a CpefcTBa marne BpegHoCTy;
* VCKIby4MBamwe MOYETHUX OUPEKTHMX TPOLUKOBA M3 Mepera npasa kopuwhewa cpeactaBa Ha
AaH npBe npumeHe, n
e ynotpeba uckyctBa MpunukoM AeduHucawa nepuoga 3akyna y cuTyaumjama kKaga YroBop
cagpXu onuuje 3a npoayxerwe unv npekna 3akyna.

pyna je Takohe opabpana ga He NpoLekyje NOHOBO Aa N YroBOP jeCTe YroBOp O 3aKymny, UMK cagpXu
3aKyn, Ha gdaH nodeTka nNpvMeHe. YMeCTO Tora, 3a YroBOpe KOju Cy 3akiby4yeHu npe gaTyma npee
npuMeHe, 'pyna ce ocnoHuna Ha CBOjy MPOUEHY Koja je HauvhweHa npumeHom MPC 17 n NOPUL, 4
nNpunvkoMm yTephrBara ga N yroBop CagpXu 3aky.

Pa‘lyHOBOACTBeHa NnoJINTUKA

pyna 3akynrbyje pasnuunte KaHuenapujcke NpocTope, CKNaguvwTa, ManonpogajHe ob6jekTe, onpemy u
Kona. YroBopu o 3akyny cy 06U4HO 3akrbydeHn Ha ukcHM nepuog og 2 go 10 rogmHa anv mory umatu
onuujy npogyxetka. O ycnoBuma 3akyna ce nperoBapa Ha nojeguHavyHoj OCHOBM Te YroBOpU cappxe
LUMPOKY naneTy pasnnynTux ycrosa.

Ho duHaHcujcke 2018. roamHe, 3akyn HEKPETHMHA, NOCTPOjeHa M onpeme je 1o KnacudrkoBaH Unm Kao
dUHaHCH[CKN WM Kao onepaTvBHW 3akyn. [Mnahawa no onepaTMBHOM 3akyny (6e3 6uno kojux
noacTuuaja 3akynogasua) ce 6enexe y ykynHoM pesyntaTty Ha NMHeapHOM MeTOAOM TOKOM nepuoa
3akyna.

Ogn 1. jaHyapa 2019. roguHe, 3akynu ce Npu3Hajy Kao npaso kopuwhewa cpeacrtaBa U KOpecnodeHTHa
obaBe3a Ha JaTym Kafa je UMOBMHA Koja je npegMeT 3akyna JOoCTynHa 3a ynotpeby of cTpaHe [pyne.
Cako nnahawe 3akyna je nogerbeHo usmefy obaBese u hmHaHcHjcKor Tpolka. PMHAHCKJCKM TpoLLaK
ce Mpu3Haje y M3BeWTajy O YKYMHOM pe3yntaty TOKOM nepuoga 3akyrna MpUMEHOM KOHCTaHTHe
nepvoguyHe kamaTHe CToMne Ha npeocTtanu cango obasesa cBakor nepuoga. [pasBo kopuwhera
cpeactaBa ce aMoOpTu3yje TOKOM Kpaher Beka Tpajaka UMOBMHE W Tpajakbe 3akyna fMHeapHOM
METOAOM.
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CpepacTBa 1 obGaBese Koje MpoMCTUdy M3 3aKyna ce MoYeTHO oAmMepaBajy NpUMeHOM MeToAe capallhe
BpegHocTn. OGaBese No OCHOBY 3aKkyna yKrbydyjy HETO cafaluky BpedHoCT crnefdehux nnahawa 3akyna:

e (pukcHux nnahawa (ykreyyyjyhu n nnahamwa Koja cy y CylwTuHu dUKCHa), ymarweHo 3a burno koje
noTpaxueare NOACTULAja 3aKyna
BapujabunHux nnahara 3akyna koja Cy 3acHOBaHa Ha MHAEKCY Unn cTonu
n3HOCa Koju ce odekyje aa he 6uTn nnaheH opf cTpaHe 3aKynua y OKBUPY rapaHLuje npeocrane
BpeAHoOCTU
e U3BPLUHE LEeHe onuuje KynoBMHE YKONWKO je 3akynau y pasymHoj Mepwu curypaH pa he
WUCKOPUCTUTU Ty onuujy, u
e nnahawa neHana 3a Npekug 3akyna, ako ycrioBu 3akyna ykasyjy Aa he sakynau usspLumvTu Ty
onuujy.
lMnahana 3aKkyna cy AUCKOHTOBaHa Kopulwhewem kamaTHe CTone cagpXaHe y 3akyny. YKONnMKo Ta ctona
He Moxe 6uTn yTBphEeHa, KOPUCTU Ce MHKPEMEHTanHa kamaTHa cTona 3agyxuBara 3akynua, OAHOCHO
cTona kojy 6u 3aKkynau MOpao Aa nnatu 3a nosajmsbuBare cpeactasa noTpebHux 3a gobuvjare MMoBKHE
CMMYHe BPeAHOCTUN Y CIIMYHOM EKOHOMCKOM OKPYXeHy U Ca CIIMYHUM YCOoBMMA.

MpaBo kopuwhera cpefcTaBa ogMepaBa Ce Ha OCHOBY TPOLLKOBA Koju ce cacToje of cregeher:

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

e Ouno kor nnahawa 3akyna M3BPLUEHOr Ha AaH WK npe Aatyma noyeTka 3akyna ymameHo 3a
6u1no koje NpuMIbeHe noacTuuaje 3akyny

e OMNO KOr NOYETHOr ANPEKTHOT TPOLLKA, U

e TpowkoBa Bpahawa y NpeTxogHo CTake.

lMnahawa BesaHa 3a KpaTKOpOYHE 3akyrne W 3akyne CpeActaBa mane BpedHOCTU ce MpusHajy Ha
NHeapHOj OCHOBW Kao TPOLWIaK y M3BELUTajy O YKYNHOM pesynTaTy. KpaTkopoyHu 3akynu cy 3akynu ca
TpajakbeM 12 meceun unm mawe. VIMOBUHY Mane BpegHOCTVM YMHW padvyHapcka onpema v Maru
KaHUenapujckn HameLuTaj.

4. HOBU PAYYHOBOACTBEHU CTAHOAPOU

OppeheHn 6poj HOBKX CTaHAapAa, M3MeHa v JonyHa M Tymaderwa cTaHfapa Cy M3gaty a Koju Baxe 3a
rogvHe Nepuoae Koju NoYvmkby Ha OaH unm HakoH 1. jaHyapa 2019. roguHe n HUCY paHuje YCBOjeHu o
cTpaHe pyne.

U3smeHe u donyHe KoHuyenmyanHoz okeupa ¢huHaHCcUjcKoe2 u3leewmasaka (o6jaerbeHe 29. mapma
2018. 200uHe u Ha CHa3u 3a 200uWH-e nepuode Koju NMoYukry Ha OaH usu HakoH 1. jaHyapa 2020.
20duHe). PeBnagmpanu KoHuenTtyanHum okBup obyxsaTa HOBO MOrMaBrbe O OAMEepaBaky; CMepHULE 3a
u3sBelwTaBake O (PUHAHCU|CKMM pesynTaTtuma; yHanpeheHe peduHWUMje U CMepHULe — Hapo4yuTo
aevHnumjy obaBese; kao 1 nojallkbera BUTHUX 0bnacTu, Kao LWTOo cy ynora pykoBohewa, pacyhuamna
W ogMepaBaH-a HEM3BECHOCTN Yy (PMHAHCUK]CKOM 13BeLITaBamy.

HeguHuyuja nocnoeamwa — UameHe u donyHe MC®U 3 (o6jasrbeHe 22. okmobpa 2018. u Ha cHasu
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 geduHuumja nocroBama.
MocnoBawe ce mopa 3acHMBaTW Ha YynasHMM BpegHOCTMMa W He3aBMCHOM Npouecy Koju 3ajedHo
3Ha4ajHO JonpuHOce cnocoBHOCTM Kpevpaka M3nasHux BpegHocTn. Hoee cmepHuue obesbehyjy oksup
3a MpoLeHy NoCcTojaka ynasHuX BpegHOCTU 1 He3aBWCHOT npoueca, YKibydyjyhn n komnaHumje y noyeTHoj
a3 nocnosara U Koje jol HUCY npousBene usnasHe BpegHoctu. OpraHusoBaHa pagHa cHara mopa
nocTojaTu kao ycroB Aa 6M ce HeWTOo KrnacuguKoBarno Kao MOCMOBHA akTUBHOCT, YKOMWKO He MocToje
nanasHe BpegHocTu. [ledbuHuuMja TepMuHa 'M3nasHe BpegHOCTU' je Cy)XeHa Tako da ce (pokycupa Ha
poby u ycnyre koje ce 06e36ehyjy Kynuuma, a koje reHepuLLly Npuxog Oof ynarawa v gpyre npmxoge, ook
uckrbydyje nospahaj y obnuky HWKMX TPOLUKOBa W APYrMX €KOHOMCKMX KopucTu. Takofe, Buwe Huje
HEeonxoAHo MpoLUeHMBaTh Aa NN Cy TPXKULLIHW yYeCHWUM CNocoBHM Ja 3ameHe HegocTajyhe enemMeHTe
WM MHTErpuLly CTeYeHe akTMBHOCTU U cpeAacTBa. EHTMTET MoXe ga MpUMeHW 'TeCT KOHUeHTpauuje'.
KynrbeHa cpenctBa He npefcTaBrbajy MOCNOBawe YKOMMKO je CYLTWMHCKM cBa hep BpPedHOCT CBUX
KynrbeHVX cpefcraBa CKOHLEHTpUcaHa Ha jeQHO CPeACTBO (Mnu rpyny CnvyHux cpeactasa). ameHe n
JornyHe cy npocnektusHe u 'pyna he nx npumewnBaTn 1 NPOLIEHUTU HUXOB yTULaj oa 1. jaHyapa 2020.
roavHe.
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HeguHuyuja mamepujanHocmu — U3merne u donyHe MPC 1 u MPC 8 (o6jaerbeHe 31. okmo6bpa
2018. u Ha cHa3u 3a 200ulWH-€e nepuode Koju NoYukry Ha aH unu HakoH 1. jaHyapa 2020. 200uHe).
M3ameHe 1 gonyHe nojallnbaBajy AeUHULM]Y MaTepujanHOCTM U Kako ce OHa npuMmeksyje ykibyyyjyhu y
aedvHnumMjy cmepHuue koje cy oo caga bune y gpyrum y MCOW. MNotom, yHanpeheHa cy objaltbena
y3 aeduHuumjy. HanokoH, nameHe n gonyHe o6e3behyjy aocrnegHocT geduHuLMje MaTepujanHocTn y
ceuM MCOWU ctaHgapauma. MHdopmauuwja je mMaTtepujanHo 3HadajHa YKOJIMKO Ce MOXe pa3yMHO
oyekmBaTM fa Ov HEHO M30CTaBIbakwe, NOrpeLlHo UM HejacHO HaBohewe yTuuano Ha OAnyke Koje
NPUMapHN KOPUCHULUM (PUHAHCUJCKMX U3BELUTaja 3a OnWTe HamMeHe OOHOCE Ha OCHOBY MOMEHYTUX
UrHaHCUjCKUX U3BeLUTaja, Koju npyxajy (uUHaHCujcke WH(OopMaunje O KOHKPETHOM EHTUTETY Koje
ussewrTasa. pyna TpeHYTHO npouewyje yTuuaj OBUX M3MEHa M [JoMnyHa Ha CBoje huHaHcujcke
usseLlTaje.

3a cnepehe nsmereHe 1 OonNyweHe CTaHOapae He OYeKyje ce MatepujanHo 3HavajaH ytuuaj Ha [pyny
kaga 6yny ycBoOjeHu:

e MCO®UN 17 — YroBopu o ocurypamwy (06jaBrbeH 18 maja 2017. NognHe v cTyna Ha cHary 3a
nepuoae Koju novmky Ha gaH unm HakoH 1. Janyapa 2021.

e [lpogaja unn ysehawe nmoBuHe n3mehy MHBECTUTOPA WU HEroBOTr MPUAPYKEHOr eHTUTETa Unu
3ajegHuykor ynarawa — UameHe MCOPU 10 n MPC 28 (objaerbeHe 11 centembpa 2014. NoguHe
W 1 Ha CHa3u 3a rogulike Nepuoae Koju novmky Ha aaH koju ogpeavo MACB.

OcuM ako rope Huje gpyradvje HaBedeHO, He oyeKkyje ce Aa he HOBM cTaHOapaM M Tymaderwa MMaTu
3HavajaH yTuLaj Ha NepmognyHe caxeTte KOHconmaoBaHe huHaHcujcke naseLuTaje pyne.

5. NH®OPMALUJE O CETMEHTUMA

Wcnop cy npeseHToBaHe MHGOpMaLmje 0 NOCIIOBHUM cermeHTMMa [pyne 3a nepuoa oA Tpu MeceLa Koju
ce 3aBpwuno gaHa 31. mapta 2019. n 2018. roanHe. OCNOBHN CEMMEHTM CY KOMMOHEHTE YNju NMOCMOBHMU
pes3yntaT pefoBHO npatu rmasHu goHocunay Oanyka (FOO) u 3a koje nocTtoje 3acebHe dmHaHcujcke
MHdopMaLuje.

lMocnoBHe akTUBHOCTUM [pyne cy opraHu3oBaHe Yy [Ba [faBHa MNOCMOBHa cermeHTta: Upstream wu
Downstream.

Upstream (uctpaxuBare 1 Nponssoawa) obyxeata cnegehe onepauunje pyne: ncrpaxusare, pas3soj u
npou3BoAHa cupoBe HadTe M NPUPOLHOT raca 1 ycnyre Ha HagTHUM norbmMMa. Downstream (npepaga u
MapkeTuHr) obyxsaTa npepagy cupoBe HadTe y HadpTHe AepuBate, Te HabaBKy, Npoaajy U TpaHcnopT
cupoBe HadTe n octanmx HadTHUX gepuBaTa. KopnopatueHa agMuHUCcTpauuja u cermeHT EHepreTuka
Cy MPEe3eHTOBaHM y OKBMPY NMOCIOBHOI CErMEHTa npepaga v MapKeTuHT.

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

EBITDA npeactaesmba EBITDA-y [pyne. PykoBoactBo Bepyje ga EBITDA npeacTtaBrba KopucTaH
nokasarersb nocroBawa ['pyne jep npeactaBrba TpeHA pe3ynTata 6e3 npukasvBama yTuuaja ogpeheHmx
TpowkoBa. EBITDA npeactaerba gobutak npe Tpowka Kkamarta, Tpowka nopesa Ha gobur,
amopTu3auuje, drHaHCHjCKUX npuxoaa (pacxoga) HEToO U ocTanux HeonepaTUBHUX NpuxoAa (pacxoaa).
EBITDA je popatHu He-MCOW duHaHCUjckM nokasaTerb KOjMu PYKOBOACTBO KOPUCTM [da OUEHU
YCMELUHOCT NOCMNoBak-a.
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PesyntaTtun nssewTtajHnx cermeHaTa 3a nepuoa o Tpy meceLa koju ce 3aBpLlumo gaHa 31. mapta 2019. u

2018. rogvHe gatu cy y nperneay Koju cneau:
UctpaxunBamwe n

Mpepapa u

npousBoAma MapKeTUHr EnumuHaumje YKynHo
lMocnoBHM NpUXoa cermeHTa 11.285.187  53.826.691 (11.600.686) 53.511.192
MefhycermeHTHM 11.262.768 337.918 (11.600.686) -
EkcTepHu 22.419  53.488.773 - 53.511.192
EBITDA (cermeHTHM pe3ynTar) 8.319.250 (2.029.671) - 6.289.579
AmMopTun3aumja (2.855.936)  (2.239.036) (5.094.972)
HeTo rybutak og BpeaHoBaa - (18.472) - (18.472)
Ygeo y rybutky NpuapyKeHux eHtuteTta u
3ajeAHNYKNX ynaramwa - (19.206) - (19.206)
HeTo rybuTtak Ha KypCHUM pasnunkama (160.743) (43.617) - (204.360)
durHaHcKjcKkM pacxoau, HETO (55.405) (331.189) - (386.594)
Mopes Ha pobut (43.096) (347.446) - (390.542)
CermeHTHM gobutak/(ryburtak) 5.207.329 (5.049.202) - 158.127

PesyntaTtn n3BeLlTajHMX cerMeHaTta 3a nepuopg og Tpyu Meceua koju ce 3aBpmo gaHa 31. mapta 2018.

roAvHe oatuv cy y nperneay Koju creaw:

UctpaxuBamwe n Mpepapa n

npousBoAma MapkeTMHr EnumunHaumje YKynHo

lMocnoBHM Npuxoa cermeHTa 11.072.077  53.033.313 (11.621.219) 52.484.171
MehycermeHTHuM 11.038.415 582.804 (11.621.219) -
EkcTepHu 33.662  52.450.509 - 52.484.171
EBITDA (cermeHTHM pe3ynTar) 7.993.534 941.929 - 8.935.463
AmopTusaumja (2.014.674) (2.397.321) - (4.411.995)
HeTo rybutak o BpeaHoBawa (1.050) (8.253) - (9.303)
HeTo gobuTak Ha KypCcHMM pasnvkama 47.279 397.077 - 444,356
®PurHaHcuKjckM Nnpuxoam (pacxoam), HETO 48.220 (395.243) - (347.023)
Mopes Ha pobut (25.456) (861.439) - (886.895)
CermeHTHM gobutak/(rybutak) 6.022.869 (2.298.429) - 3.724.440

EBITDA 3a nepuofg oA Tpu meceua koju ce 3aspwumno 31. mapta 2019. n 2018. rogunHe je ycarnaileHa y

Tabenu ucnopa;:

HeTto gobuTak 3a nepuog
Mopes Ha pobut
duHaHcujckm pacxoam
PUHaAHCKjCKM NPUXOAM
TpolukoBM amopTu3auuje

Yneo y rybuTtky npuapyXeHux eHTuTeTa u 3ajedHUYKNX ynarama

HeTto (gobuTtak) rybutak Ha KypcHUM pasnukama
OcTtanu pacxogu , HETO

Octanu HeonepaTuBHU (NPUXOAN), HETO
EBITDA

lNMepuop oA Tpu meceLa Koju ce
3aBpwmo 31. mapTa

2019 2018
158.127 3.724.440
390.542 886.895
494.400 590.577

(107.806) (243.554)

5.094.972 4.411.995

19.206 -
204.360 (444.356)
67.656 80.708
(31.878) (71.242)
6.289.579 8.935.463
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HUC lNpyna

HanomeHe y3 nepuoanyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepuoa
oA Tpu MeceLla Koju ce 3aBpwmo aaHa 31. maprta 2019. roguHe

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

AHanusa ykynHux npuxoga o npofaje (ca acnekra nopekna TpxuwiTa Kynua) gata je y Tabenu:

Mpoaaja cupose HaghTe

Mpoaaja npupoaHor raca
Marnonpodaja
Benenpodaja

Mpoaaja HapTHMX gepvBaTa
Manonpodaja
Benenpodaja

Mpofaja enekTpuyHe eHepruje

Mpuxoam og 3akyna

Ocrana npogaja

Mpopaaja ykynHo

Mpoaaja cupose HapTe

Mpoaaja npupoaHor raca
Manonpodaja
Benenpodaja

Mpoaaja HapTHMX gepvBaTa
Manonpodaja
Benenpodaja

Mpopaja enekTpuyHe eHepruje

Ocrana npopgaja

Mpopaja ykynHo

Mepwoa oA Tpu Meceua Koju ce 3aBpLUNO
31. mapTa 2019.

Odomahe
TpXUWTE U3Bo3 YKYnHo
817.154 - 817.154
817.154 - 817.154
38.127.130 11.892.214 50.019.344
13.774.276 3.720.381 17.494.657
24.352.854 8.171.833 32.524.687
218.308 33.338 251.646
105.683 2.454 108.137
1.549.994 764.917 2.314.911
40.818.269 12.692.923 53.511.192

MNepuopg oA Tpy Meceua Koju ce 3aBpLUMO

31. mapTa 2018.

Domahe
TPXULITE N3Bo3 YKynHo
414.676 - 414.676
414.676 - 414.676
36.373.705 12.237.227 48.610.932
12.267.996 3.454.356 15.722.352
24.105.709 8.782.871 32.888.580
82.246 1.040.102 1.122.348
1.697.343 638.872 2.336.215
38.567.970 13.916.201 52.484.171

Op ykynHor nsHoca npuxoga of npogaje HadpTHUX AepvBaTa (Benenpopgaja) y usHocy of 32.524.687
PCQO (2018: 32.888.580 PCL) npuxoan y usHocy of 3.827.301 PC[ (2018: 5.742.138 PC[1) ogHoce ce
Ha gomaher kynua XU MNMeTtpoxemujy. OBM npuxoamn YnHe Benenpoaajy y oksupy Downstream cermeHTa

nocrnoBama.

Ocrtana npo,qaja Ce yrnaBsHom Oo4HOCKU Ha npop,ajy OOMYHCKOr acopTuMaHa Ha OEH3NHCKMM cTaHuMuama y

usHocy of 1.856.484 PC[ (2018: 1.779.633 PC[).

Ceguwrte [lpyne je y Penybnuum Cpbuju. YkynaH npuxod O €KCTEPHMX Kyrnaua Ha Teputopujun
Penybnuke Cpbuje m3Hocuo je 40.818.269 PC[ (2018: 38.567.970 PC[) ook je ykynaH npuxop oA
E€KCTEepHMX Kynawa ca Teputopuje Apyrnx semarba nsHocmo 12.692.923 PC/[ (2018: 13.916.201 PC[1).

13



HUC lNpyna

HanomeHe y3 nepuoanyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepuoa
oA Tpu MeceLla Koju ce 3aBpwmo aaHa 31. maprta 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:

Mepuopn on Tpn meceua Koju ce
3aBpwwmo 31. mapTta

2019 2018
Mpoaaja cupose HaghTe - -
Mpoaaja HadhTHUX AepuBaTa (Manonpoaaja u Benenpoaaja)
Byrapcka 3.067.992 3.493.250
BocHa n XepuerosuHa 4.487.477 3.096.030
PymyHuja 2.070.255 2.115.681
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
Ocrtana TpXxuwTa 750.699 962.578
11.892.214 12.237.227
Mpopaja enekTpuyHe eHepruje 33.338 1.040.102
Mpuxoam og 3akyna 2.454 -
OcTtanu npuxoam 764.917 638.872

12.692.923 13.916.201

Mpuxoam oA nojeouHayHMX 3emarba yKiby4eHuX y octana TPXKULITa HACY MaTepujanHo 3HavajHu.

CranHa WMOBMHA, OCUM (UHAHCUJCKMX WHCTpyMEHaTa W OAfNoXeHMX nopeckux cpeactasa (6es
cpeacTtaBa 3a GeHedhmumje 3a 3anocrneHe HUTU MpaBa Koja MPOMCTUYY M3 YyroBopa O Ocurypawy), no
3eMJbL:

31. mapT 31. geuembap

2019 2018
Cpbuja 273.033.561  269.381.825
Byrapcka 7.373.316 6.934.061
BocHa n XepuerosuHa 7.513.371 7.304.192
PymyHuja 9.765.104 9.103.409

297.685.352  292.723.487

6. TOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA
31. mapt 31. neuembap
2019 2018
loToBMHa y 6aHumM 1 BGnarajHa 4.311.443 6.930.192
[eno3untun ca gocnehem oo 3 meceua 9.848.130 6.926.396
HoBuaHa cpefcTBa Ha eCKpoy padyHy 16.160 1.407.735
Ocrtana HoB4YaHa cpeacTBa 234.620 216.507

14.410.353 15.480.830
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HUC lNpyna

HanomeHe y3 nepuoanyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepuoa
oA Tpu MeceLla Koju ce 3aBpwmo aaHa 31. maprta 2019. roguHe

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

7. KPATKOPOYHU ®PUHAHCUJCKU MITACMAHU
31. mapt 31. geuembap
2019 2018
KpaTkopo4Hu KpeanTn 27.563 27.433
[eno3nTtun ca gocnehem nNpeko Tpn Mecela a Mawe o roguMHy naHa 3.477.930 2.123.007
Ocrana kpaTkopo4dHa hrMHaHCKjcKa cpeacTBa 31.970 40.304
Munyc ucripaska epedHocmu (2.256) (2.256)
3.535.207 2.188.488

Ha gad 31. mapta 2019. roguHe genosuTtu ca gocrnehem npeko Tpy Meceua a Mawe of roguHy gaHa
usHoce 3.477.930 PC[L (31. peuembpa 2018. rogmHe: 2.123.007 PC[) ogHoce ce Ha pgenosuTe
nnacupaHe y AuHapuma y nocrnoBHMM OaHkama ca kamaTHom cTtonom of 3,5% [o 4,65% roguvwmse
(2018. roguHe: 4,65% roguiumse).

8. NMOTPAXXUBAHA MO OCHOBY NMPOOAJE U OPYTA MOTPAXUBAHA
30. mapT 31. peuembap
2019 2018
MoTpaxuBara No OCHOBY Npoaaje: 35.968.186 36.154.738
OcTtana noTpaxuBara 475.016 450.274
MoTpaxusara 3a HeaKTypucaHn Npuxoa 80.440 370.858
Ucnpaska epedHocmu nompaskuearba ro 0CHogy rpodaje (9.985.524) (9.982.695)
Ucnpaska epedHocmu ocmarnux nompaxueara (57.576) (59.612)
YKynHo 3a noTpaxuBara No OCHOBY npopaje 26.480.542 26.933.563

PykoBogcTtBo [pyne, pegoBHO MCMWTYje KPeaWMTHW KBanuTeT MnoTpaxuBaka MO OCHOBY Mpoaaje u
ocTanux noTpaxusama ysumajyhu y o63up ctapocHu npodun noTpaxusara Kao U BPEMEHCKU nepuos
nocnoBHoOr ogHoca ca ['pynom.

PykoBOACTBO Bepyje 4a Cy HeucnpaBrbeHa NoTpaxkvBara No OCHOBY NPoAaje U ocTanvx noTpaxuearsa

Y NOTNYHOCTN HagOKHaaAuBa.

BanyTtHa cTpyKkTypa notpaxusara Nno 0CHOBY npojaje n apyrux notpaxunsana [pyne je cnegeha:

31. mapt 31. peuembap

2019 2018
PCO 24.012.790 23.712.198
EYP 683.280 1.053.529
YCA 193.239 698.248
OcTtano 1.591.233 1.469.588
26.480.542 26.933.563
9. 3AJIIUXE
31. mapTt 31. peuembap
2019 2018
CupoBa HadbTa 20.231.662 24.596.883
HadptHn gepumeatu 16.160.115 20.155.760
Matepujan 7.389.187 6.959.371
OcTtano 993.876 1.091.372
Muryc: Wcnpaska BpeaHOCTH (4.891.797) (4.947.074)
39.883.043 47.856.312
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HUC lNpyna
HanomeHe y3 nepuoanyHe caxeTte KOHconuaoBaHe hnHaHCUjCKe n3BewTaje 3a nepuoa
oA Tpu MeceLla Koju ce 3aBpwmo aaHa 31. maprta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje HasHa4eHo)
10. OCTAJIA OBPTHA UMOBUHA
31. mapTt 31. geuembap

2019 2018

[aTtn aBaHcu 890.535 834.950
MoTpaxusara 3a NAB 430.490 295.900
PaarpaHunyenn MNMOB 1.814.451 1.774.863
YHanpeq nnaheHu TPOLLKOBU 547.885 270.456
YHanpeq nnaheHu TPOLLKOBW LlapyHe 6.499 4.935
YHanpeq nnaheHa akumsa 2.136.469 2.818.462
OcTtana kpaTkopodHa noTpakmeara 7.826.012 7.920.632
MuHryc: VicnpaBka BpegHOCTH (7.638.154) (7.636.957)
6.014.187 6.283.241

PaarpaHnyeHn nopes Ha AogaTy BPedHOCT ca cTtawem Ha gaH 31. mapta 2019. roguHe y uMsHOCy oA
1.814.451 PC[] (31. peuembpa 2018: 1.774.863 PC[l) je nope3 Ha gogaTy BPeOHOCT Yy NPUMIbEHUM
dakTypama koje ce eBMAeHTUpPajy y Tekyhem obpadyHCKOM nepuogy, a npaBo Ha oabuTak NpeTxogHor
nopesa ce OCTBapyje y HapeaHoOM obpayyHCKoM nepuoay.

YHanpepq nnaheHa akumsa Ha gaH 31. mapta 2019. rogmHe y nsHocy og 2.136.469 PC[ (31. geuembap
2018: 2.818.462 PC[]) ce ogHocu Ha akum3y nnaheHy gpxaBu 3a rotoBe Npou3BO4e CKNaguwTeHe Ha
HeaKLM3HOM CKraguwTy.

OcTana KpaTKOpo4YHa NoTpaXuBaka Ce Haj3HavajHujum 4enom ogHoce Ha obpadvyHaTe kamaTe M CnopHa
noTpaxueama koja cy obeapeheHa.
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HUC lNpyna

HanomeHe y3 nepuognyvHe caxeTte KOHconmaoBaHe (bVIHaHCVIjCKe VI3BeLLITaje 3a nepuopg og Tpun meceua KOjVI ce 3aBpLuno aaHa 31.

mapTa 2019. roguHe

(Al amounts are in 000 RSD, unless otherwise stated)

11. HEKPETHWUHE, MNOCTPOJEHA U ONPEMA

Ha paH 1. janyapa 2018.
HabaBHa BpegHoOCT
WcnpaBka BpeaHocTn 1 obe3spehere
HeoTtnucaHa BpegHocT
Mepwuopa 3aBplueH 31. mapTa 2018.
Mosehamna
BuaHuc kombuHaumje

MpoMeHe Ha pesepBucatMMa 3a 06HaBIbake NPUPOAHIX pecypca

lMpeHoc ca nHBecTMumja y TOKy

MpeHOC Ha NHBECTULMOHE HEKPETHWNHE

MpeHoc Ha cTanHa cpeacTBa HaMerweHa npoaajm
O6esBpehere

AmopTusaumja

OTtyhewa n otnucu

OcTtanu npeHocu

TpaHcnaumoHe pesepse

Ha paH 31. mapTa 2018.

HabaBHa BpegHoCT

Wcnpaska BpegHocTy n obe3spefere
HeoTtnucaHa BpegHocT

Ha paH 1. jaHyapa 2018.
HabaBHa BpegHoCT
Wcnpaeka BpegHocTy 1 06e3Bpehere
HeoTnucaHa BpegHocT
Mepwopa 3aBpieH 31. mapTa 2019.
Mosehara

[MpomeHe Ha pe3epBucamnma 3a 06HaBIbake NPUPOLHNX pecypca

lMpeHoc ca nHBecTMumja y TOKy
O6e3Bpehene

AwmopTusauyja

OTtyhewa u oTnucu

lMpeHoc Ha npaBo kopuwhera
OcTtanu npeHocu
TpaHcnaumoHe pesepse

Ha paH 31. mapTa 2019.

HabaBHa BpeaHoCT

Wcnpaeka BpegHocTy u obe3spefere
HeotnucaHa BpegHocT

KanutanusoBaHu TpOLLKOBM NoO3ajMIbuBaka 3a TPy MeceLla Koja cy ce 3aspumna 31 mapta 2019. roguHe ykrby4yjy TpoLlkoBe kamaTa y usHocy og 41.081 PC[ (31. mapTa

2018.: 25.853 PC[).

Octane HekpeTHuHe,
CpepcTBa 3a CpenctBa 3a HeKpeTHUHe, MOCTpPOjera u
npousBoAwy CpeacrtBa3a MapKeTUHT U NOCTpojeHa U onpema y
HadTe n raca npepagy AMCTpUGyumjy onpema npunpemu YKynHo
147.452.224  114.239.048 65.305.683 20.338.124 36.549.810 383.884.889
(37.114.232)  (40.818.582)  (29.653.958)  (10.189.787) (2.058.833)  (119.835.392)
110.337.992 73.420.466 35.651.725 10.148.337 34.490.977 264.049.497
- - - 111 8.477.335 8.477.446
- - - - 217.660 217.660
38.197 - - - - 38.197
4.205.687 349.144 2.048.210 196.653 (6.799.694) -
- - (38.530) - - (38.530)
- - - (5.260) - (5.260)
- - - - (1.050) (1.050)
(1.911.237) (1.412.209) (607.495) (192.725) (1.202) (4.124.868)
(3.158) (27.487) (3.489) (1.290) (53.629) (89.053)
(23.320) 26 323.905 (300.611) - -
3 - (8.873) 63 440 (8.367)
112.644.164 72.329.940 37.365.453 9.845.278 36.330.837 268.515.672
151.645.148 114.511.324 68.002.284 19.815.304 38.364.609 392.338.669
(39.000.984) (42.181.384) (30.636.831) (9.970.026) (2.033.772)  (123.822.997)
112.644.164 72.329.940 37.365.453 9.845.278 36.330.837 268.515.672
166.462.451 115.028.154 69.909.749 19.153.698 54.204.141 424.758.193
(47.674.989) (46.153.659) (32.557.309) (9.886.290) (2.031.400)  (138.303.647)
118.787.462 68.874.495 37.352.440 9.267.408 52.172.741 286.454.546
- - - 194 9.496.438 9.496.632
26.481 - - - - 26.481
5.132.646 88.979 296.230 394.373 (5.912.228) -
- - (14.249) - (13.039) (27.288)
(2.693.931) (1.349.519) (610.853) (204.355) (1.192) (4.859.850)
9.699 (614) (5.899) (6.057) (66.972) (69.843)
(54.331) - (765.074) - - (819.405)
(29.417) 757 1.212 (4.204) 32.593 941
()] - (83.224) 197 (143.473) (226.527)
121.178.602 67.614.098 36.170.563 9.447.556 55.564.868 289.975.687
171.478.052 115.109.143 68.993.896 19.539.085 57.613.992 432.734.168
(50.299.450)  (47.495.045) (32.823.333)  (10.091.529) (2.049.124)  (142.758.481)
121.178.602 67.614.098 36.170.563 9.447.556 55.564.868 289.975.687
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HWUC lNpyna

HanomeHe y3 nepuoanyHe caxete KoHconmaoBaHe (puHaHCUjCKe U3BelUTaje 3a nepuon
oAl TpU Mecela Koju ce 3aBpwmo aaHa 31. mapta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/L, ocum ako Huje Opyeaayduje HazHayeHo)

12. MHBECTUUWJE Y NPUOPYXEHE EHTUTETE U 3AJEOHUYKA YNATAHBA

KhsmroBogcTeBeHa BpedHOCT MHBECTUUMjA Y 3ajedHnYKa ynaraka Ha gad 31. mapta 2019. rognHe un 31.
aeuembpa 2018. rognHe npukasaHa je y Tabenu ncnoga:

MpoueHaT 31. mapt 31.peuembap

yyewha 2019 2018

EHeprosuHA 3ajefHnuKo ynarake 50% 1.002.301 1.003.491
Masnpom eHeproxonguHr Cpbuja 3ajeaHudko ynarare 49% 958.881 976.897
Xun MNeTpoxemuja MpuapyxeH eHTUTET 20,86% 11.572.197 11.572.197
Munyc ucnipaska epedHocmu (11.572.197) (11.572.197)
YKynHo uHBecTuumje 1.961.182 1.980.388

MpeTexHO MecTo nocnoBaka obenogarweHnx 3aje4HUYKNX ynarawa je teputopuja Penybnuke Cpbuje.

He noctoje noTeHunjanHe obaBese Koje ce ogHoce Ha UHTepec [pyne y 3ajedHUYKOM ynarawy, Kao Hu
noTeHuujanHe obaeese M3 camor ynarama.

EHeproBuHa

Y 2013. rogunum Mpyna je ctekna 50% yaena y 3ajegHudkom ynarawy EHeproBuHA 4.0.0. Yvja je HameHa
yrnpaerbawe pagom dyayher BeTponapka Nnanguwre, ykynHe cHare 102 MW. [Jo gaHa nsgaBara OBUX
KoOHCcONMAoBaHMX (GUHAHCUjCKMX M3BeLuTaja HUje OMno 3Ha4vajHMX MOCIOBHUX aKTMBHOCTW. EHeproBuHA
4.0.0. je [pylTBO y NpUBaTHOM BACHWULUTBY 3a Koje HUCY AOCTYMNHe KoTupaHe Gep3aHcke ueHe. Tokom
mapTa 2019. rognHe, MET Renewables AG je ctekna 50% ydewha og Tpehux nvua n nodena ga
nocnyje kao 3ajegHnYkn napTHep Ha npojekty ca HNC-om.

[a3npom eHeproxonauHr Cpbuja a.o.0. Hoeu Cag

Tokom 2015. rognHe lpyna u LeHTpeHeproxonguHr ns Pycke ®epepaumje ocHoBanu Cy XONOUHT
komnaHujy Serbskaya Generaciya kpo3 kojy he 3ajegHo nocnoBaTtu ca TepmMoenekTpaHoMm - TonnaHom
,T1ETO" MNaHyeBO ca npojekToBaHuM kanauuteTom og 208 MW. Y oktobpy 2017. roguHe noTnucaH je
yroBop Mo npuHUMny ,kieyd y pyke“ ca Wanraj Enektpuk Mpynom n 3anodveta je dasa npojektoBama.
Mpojekat he 6utn pmHaHcnpaH npeko kpeguta Masnpom 6aHke (140 mnH EYP) ca pokom otnnate og 12
roguHa. 3aBplietak pagoBa ce odvekyje go 30. aerycta 2020. roguHe. Tokom mapta 2019. roguHe,
Serbskaya Generaciya je npomeHuna Ha3uB komnaHuje y Maanpom eHeproxonguHr Cpbuja.

Xun MeTtpoxemuja

Y cknagy ca Baxehum 3akoHnma Penybnuke Cpbuje, novyeTkom oktobpa 2017. roanHe CTEKNM Cy Ce CBU
ycrioBn 3a nNyHy nMpuMeHy YHanpeg npunpemMrbeHor nnaHa peopraHusauumje npegyseha XWIM
MeTpoxemuja a.a. MNMaHyeBo. Y cknagy ca YCBOjeHUMM MNMaHOM MPOMEH-eHa je U CTPyKTypa akuujckor
kanutana npegy3eha XWI lMetpoxemuja, ynme je HNC noeehao cBoje yyewhe y kanutany. HakoH
koHBep3uje, HNC nocepyje 20,86% (12,72%) rnacadkmx npasa y XWI MNMetpoxemunjn. Takohe, HAC uma
cBoje npencTtaBHuke y Oabopy OupekTtopa n HagsopHom ogbopy.

13. OCTAJIA CTAITHA UMOBUHA

31. mapTt 31. peuembap

2019 2018

[laTn aBaHcK 3a OCHOBHa cpeacTea 774.662 799.493
YHanpea nnaheHn TpoLKOBM 144.072 151.070
Ocrtana cpenctea 1.231.005 1.240.438
MuHryc: ncnpaBka BpegHOCTU ocTanux cpeacrasa (373.854) (371.817)
MuHryc: ncnpaBka BpegHOCTU JaTUX aBaHca (37.971) (37.982)
1.737.914 1.781.202
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HWUC lNpyna

HanomeHe Y3 nepuoanyHe caxete KOHconunaoBaHe d)VIHaHCI/IjCKe VI3BeLLITaje 3a nepuon

oAl TpU Mecela Koju ce 3aBpwmo aaHa 31. mapta 2019. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/L, ocum ako Huje Opyeaayduje HazHayeHo)

14. KPATKOPOYHE ®UHAHCUJCKE OBABE3E U A1IEO AYITOPOYHUX OBABE3A

KOJU OOCINEBA A0 roaonHy oAHA

31. mapT 31. geuembap

2019 2018

O6aBese 3a kamaTty 282.951 219.326

[leo ayropoyHux kpeguTa Koju gocnesa go jeaHe rogmHe

(HanomeHa 18) 6.335.241 6.322.562
[eo ayropoyHmx obaBesa No PUHAHCUjCKOM NN3NHTY KOju AocneBa 40

jeoHe roguHe (HanomeHa 19) - 72.529

6.618.192 6.614.417

15. OOBABJbAYU U OCTAJIE OBABE3E U3 NOCJIOBALA

31. mapT 31. geuembap

2019 2018

O6aBese npema gobaerbaymma:
- noBesaHa nuua 6.509.693 10.929.844
- Tpeha nuua 16.925.075 15.643.711
O6aBese 3a gnBmaeHay 3.772.308 3.772.308
Ocrtane obaBese 13 nocnosamna 15.443 11.550
27.222.519 30.357.413

ObaBese npema nosesaHMM NuuMMa ca ctawem Ha gaH 31. mapta 2019. roguHe y n3Hocy og 6.509.693
PCO (31. peuembpa 2018: 10.929.844 PC[) HajsHayajHMjum genom ce ogHoce Ha obaBese npema
pobasrbadvy Masnpom Hbedt CT. MNMeTepcbypr no ocHoBy HabaBke cupoBe HadTe y nsHocy oA 5.885.757

PCL (31. geuembpa 2018: 10.243.742 PC[1).

16. OCTAJIE KPATKOPOYHE OBABE3E

31. mapt 31. neuembap

2019 2018

YroBopeHe obaBe3e nNpousmLLsie 13 yroBopa ca Kynuuma
- MpymrbeHn aBaHCcK 1.222.352 1.456.981
- [porpam nojanHocTtu Kynaua 558.175 545.945
O6aBese npema 3anocrneHmma 4.396.646 3.888.062
Ocrtane kpaTkopo4He He-(uHaHcujcke obaBese 12.682 65.269
6.189.855 5.956.257

Mpuxon y usHocy of 1.101.497 PC[ koju je ocTBapeH y Tekyhem n3BeLLTajHOM nepuoay ce o4HOCU Ha
yroBopeHe obaBe3e Ha gaH 1. jaHyapa 2019. roguHe, of 4yera ce 988.908 PC[I ogHocu Ha aBaHce U

112.589 PC[l Ha nporpam nojanHocTy Kynaua.

17. OBABE3E 3A OCTAIJIE NOPE3E U3Y3EB NOPE3A HA OBUT

31. mapt 31. neuembap

2019 2018

ObaBe3a 3a pygHy peHTy 336.303 378.481
naB 3.460.105 1.424.142
O6aBe3sa 3a akuuse 3.295.865 5.173.979
HakHaga 3a pobHe pesepse 307.263 260.905
O6aBese 3a LuapuHy 697.106 323.623
O6aBese 3a ocrarne nopese u Takce 2.033.796 2.014.203
10.130.438 9.575.333
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18. AYropoO4YHE ®UHAHCUJCKE OBABE3E

31. mapT 31. geuembap

2019 2018
[yropoynu kpeautn - Macnpom HoedT 23.320.047 24.738.405
BaHkapcku KpeanTu 1 octany AyropoyHn KpeamTm 68.323.329 68.605.682
Ob6aBese 3a hMHaHCKjCKM NN3KHT (HanoMeHa 19) - 828.104
Ocrtane gyropo4yHe obaBese 45,183 42.102
Munyc: Tekyhe gocnehe gyropoyHux puHaHcujckmx obasesa
(HanomeHa 14) (6.335.241) (6.395.091)

85.353.318 87.819.202

MpomeHe Ha oGaBesamMa [pyrne No OCHOBY AYropoYHUX KpeauTa npukasaHe cy Kao LTOo creau:

Mepuopn oa Tpu meceua Koju ce
3aBpwuo 31. mapTa

2019 2018
Ha paH 1. janyapa 93.344.087 96.103.445
Mpunueu 2.210.246 2.356.535
Opnueu (3.767.631) (7.912.701)
KypcHe pasnuke (HanomeHa 22) (143.326) (539.806)
Ha pan 31. mapTa 91.643.376 90.007.473

(@)  LyeopoyHu Kpedum - [acripom Hbeghbm

[yropoyHn kpegut op MNacnpom HbedpT-a ca ctawem Ha gad 31. mapta 2019. roguHe y u3HOCy o4
23.320.047 PC[L (2018: 24.738.405 PC[), ca n3Hocom Tekyher gocneha og 5.487.070 PC[ (2018:
5.497.423 PC[l), ogHocu ce Ha kpeauT aobujeH Ha ocHoBy obaBe3a 13 YroBopa o Kynonpoaaju akuuja oa
24. neuembpa 2008. rognHe. HaBeaeHun kpeguT ce nnaha y kBapTanHMM pataMa nodeBlwn og geuembpa

2012. roguHe go 15. maja 2023. roguHe.
(6) bBaHkapcku u ocmarsu dy20poyHU Kpedumu

31. mapt 31. peuembap

2019 2018

[yropoyHu kpeanTn y semroiu 48.413.007 50.621.092
[lyropo4yHun KpeauTn y NHOCTPaHCTBY 19.910.322 17.984.590
68.323.329 68.605.682
Tekyhe gocnehe ayropoyHux kpeauta (848.171) (825.139)
67.475.158 67.780.543

Hocnehe 6aHkapckux n octanmx yropoyHux Kkpegnura:

31. mapt 31. neuembap

2019 2018

Uamehy 1 n 2 roguHe 1.853.008 1.479.321
M3mehy 2 n 5 roguHa 60.855.754 61.371.002
Mpeko 5 roguHa 4.766.396 4.930.220
67.475.158 67.780.543
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HanomeHe y3 nepuoanyHe caxete KoHconmaoBaHe (puHaHCUjCKe U3BelUTaje 3a nepuon
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(Csu usHocu cy uspaxeHu y 000 PC/L, ocum ako Huje Opyeaayduje HazHayeHo)

BanyTHa cTpykTypa OyropodHux obaBe3a No OCHOBY GaHKapCKMX W OCTanux AYropodHuX Kpeauta je
cnepeha:
31. mapTt 31. neuembap

2019 2018
YCA 341.516 361.695
EYP 67.700.618 67.947.394
PCO 450 628
Jrd 280.745 295.965

68.323.329 68.605.682

'pyna HaBegeHe obaBe3e no kpeautMma nnaha y ckrnagy ca yroBOPEHOM AMHAMWMKOM, OOHOCHO CXOOHO
yTBpNEeHNM aHyMTeTHMM nnaHosBuma. [pyna je yroBopuna ca nosepuoumMma (PUKCHE U MPOMEHIBLUBE
kamaTtHe cTtone. [pomMeHrbMBe kamaTHe cTone cy Be3aHe 3a Eypubop u JInbop. PykoBoacTBO oyekyje Aa
he pyna 6utn y moryhHOoCTK Aa cBe yroBopeHe obasese No kpeautuma UCMyHU y cknagy ca yTBpheHum
pokoBMMa.

YroBopu O KpegouTy cagpxe dUHaHCUjCKe KOBEHaHTe koje 3axTeBajy na [pyna ogpxaBa OAHOC
KOHCONuOoBaHOr 3afdyxuBawa npema koHconupoBaHoj EBITDA. PykoBogctso Bepyje da je [pyna
ycarnalleHa ca HaBegeHuMm KoBeHaHTama Ha AaH 31. mapta 2019. u 31. geuembpa 2018. roguHe.

19. OBABES3E MO OCHOBY 3AKYINA

31. mapt 31. peuembap

2019 2018

[yropoyHe obaBe3e No OCHOBY 3akyna 1.254.849 -
Tekyhe o6aBe3e No OCHOBY 3akyna 297.925 -
1.552.774 -

Ha gax 31. peuembpa 2018. roguHe obaBe3se No OCHOBY 3akyna bune cy npusHaTe y OKBUpPY BunaHcHuX
nuHuja OyropoyvHe dpmHaHcujcke obasese (HanomeHa 18) u Tekyhe gocnehe AyropoyHmMx OUHAHCUCKMX
obaBesa (HanomeHa 14) y ykynHom nsHocy o 828.104 PCL.

KpeTara Ha obaBe3ama ['pyne nNo oCHOBY NM3WHI obaBes3a NpukasaHe Cy Kao LITO creau:
lNMepuop oA Tpu meceLia Koju ce
3aBpwuo 31. mapTta

2019 2018

Ha paH 1. janyapa 828.104 432.562
lMpomeHa noYeTHOr CcTama 790.946

Opnueu (82.588) (24.425)

HemoHeTapHe TpaHcakumje 12.713 337.590

KypcHe pasnuke (HanomeHa 22) 3.599 (139)

Ha pan 31. mapTa 1.552.774 745.588
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20. TPOLLKOBU NMPOU3BOAHE U NMPEPALE

Mepuopn oa Tpu meceua Koju ce
3aBpwmo 31. mapTa

2019 2018
TpoLLKOBM 3aM0CNEHNX 1.575.993 1.495.829
TpoLLKOBY YCIYXXHUX OpraHu3auuja 654.998 575.874
TpolwkoBy matepujana n octane onpeme (u3y3eB HabaBku HadTe,
raca u HacpTHUX gepusara) 629.890 610.427
TpoLlKOBM ogpKaBaka U NonpasBkn 1.279.906 880.017
TpoLukoBY enekTpu4He eHepruje 3a aarey npoaajy 97.631 966.311
TpoLKOBY eHepruje n KOMyHanHux ycnyra 775.506 742.264
TpoLukoBu 3aWTNTE N 06e36ehera 154.339 82.743
TpoLlkoBM ocurypama 62.241 70.416
TpaHCNOPTHM TPOLLIKOBK 358.242 472.940
Ocrano (80.614) (34.790)
5.508.132 5.862.031

21. TPOLLKOBU NMPOAAJE, OnwTtn u ADMUHUCTPATUBHU TPOLLKOBH

Mepuop oa Tpm meceua Koju ce
3aBpwmo 31. mapTa

2019 2018

TpoLLKOBM 3aN0CNEHNX 2.857.318 2.682.805
TpOLLKOBYM YCIYXXHMX OpraHu3auuja 887.432 839.271
TpowkoBu paHLLn3epa 241.131 253.289
AgBoKaTcke, peBU3OPCKE U KOHCYNTaHTCKe ycryre 130.247 171.432
TpowkoBu Tekyher ogpxaBama 177.998 171.341
TpoLKoBM peknamMme 1 MapkeTuHra 52.742 76.786
TpoLkoBu 3akyna 47.432 93.570
TpowkoBu cnyxbeHor nyTa 49.800 66.611
TpowkoBu 3awTtute 1 obesdehera 129.998 123.935
TpoLkoBu ocurypama 32.024 23.542
Ycnyre TpaHcnopTa U cknagutera 32.678 34.258
VicnpaBka BpegHOCTM CNOPHUX NOTpaXxusara (13.948) 15.209
Ocrano 1.025.136 972.929
5.649.988 5.524.978

22. HETO AobuLU (rYybuuUK) NO OCHOBY KYPCHUX PA3JTUKA

lNMepuop oA Tpu meceLia Koju ce
3aBpwuo 31. mapTa

2019 2018
Hobuum (rybumum) no 0OCHOBY KYpPCHMX pasnuka 13 akTMBHOCTU
hbnHaHcupama
- obuULm NO OCHOBY KYPCHMX pasnvka 402.935 780.030
- rybuum no OCHOBY KYPCHUX pasnuka (263.208) (240.085)
HeTto gobuum (ryduum) no 0CHOBY KypPCHUX pasnivka U3 NOCroBHUX
AKTUBHOCTM (344.087) (95.589)
(204.360) 444,356
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23. ®UNHAHCUJCKU NPUXOAN

Mepuop oa Tpn meceua Koju ce
3aBpwuo 31. mapTa

2019 2018

Mpuxoam og kamaTta Ha genosute y 6aHkama 105.093 240.899
Mpuxoan kamaTa Ha Jarte Kpeaute 2.713 2.655
107.806 243.554

24, PUHAHCUJICKU PACXOOU
Mepuop oa Tpn meceua Koju ce
3aBpwuo 31. mapTa

2019 2018

Pacxogun kamaTta 504.564 621.498
Edekat auckoHTOBaka OyropovHMX pe3epBucama 36.134 21.729
EdekaT OMCKOHTOBaHa AyropoyHNX NoTpaxmBaka (5.217) (26.797)
MuHryc: kanutanucaHa kamara (41.081) (25.853)
494.400 590.577

25. OOMEPABAHE ®EP BPEOHOCTH

Y NepvoauyHMM CaKeTUM KOHCONMMAOBaHUM (PMHAHCMCKUM M3BELUTajMa UHBECTULMOHE HEKPETHWHE Y
dvHaHCcKHjcka cpeacTBa pacrnonoxuBa 3a npogajy Cy BpegHoBaHa Mo dhep BpeaHOCTU. TexHuke
BpeaHoBaka kopuwheHe y npouecy ogmepaBara hep BPeOHOCTU cpeacTaBa WAEHTUYHE CY OHMMA
obenogarweHM y KOHCONMAOBaHUM MHaHCHjCKMM m3BellTajuma Ha gaH 31. geuembpa 2018. rogumHe.
Takohe, Tokom npBux Tpu meceua 2019. rogmHe Huje 6uno TpaHcdepa cpeacrtasa uamehy xujepapxuja
dep BpegHOBaHA.

Ha pan 31. mapta 2019. roguHe, KMroBoacTBEHa BpeQHOCT PMHAHCUJCKUX cpeacTaBa je MpubnmkHO
jedHaka HUXoBoj hep BpeaAHOCTN.

26. NOTEHUUJAITHE U NPEY3ETE OBABE3E
Bawmuma xxueomHe cpeduHe

PykoBoacTBo 'pyne je MpoOUEHWO N U3BPLUMIIO pe3epBuUcare 3a 3alUTUTY XXMBOTHE CPeavHe Ha AaH
n3BewTaja y nsHocy og 643.454 PC[] (31. peuembap 2018: 657.686 PC[1) Ha OCHOBY UHTEPHE MpoLeHe
0 ycarnaweHocTtu ['pyne ca 3akoHckoM perynatusom Penybnvke Cpbuje.

PykosoacTteo [pyne cmatpa fa, Ha OcHOBY Baxehe 3akoHCKe perynaTmBe TPOLUKOBW MOBe3aHu ca
nMTakbMMa 3alTUTe XXUBOTHE CpeauHe HUCY 3Ha4yajHO BULLM Y OOHOCY Ha pe3epBucanu n3Hoc. Mehytum,
moryhe je ga he HaBefeHW TPOLWIKOBM 3Ha4YajHO pactu y byayhem nepuopgy y cnyyajy Oa 3akoHcka
perynatmea noctaHe pecTpUKTMBHUja.

lNopesu

lMopeckn 3aKoHM Ce 4ecTo pasnMyUTo Tymadye K npeameT Cy YecTUx M3meHa. Tymayere Mopeckmx
3aKOHa Of, CTpaHe MOpecKMX BracTU y OOHOCY Ha TpaHcakuvje u akTMBHOcTM [pyne Mmory ce
pasnuKoBaTh of TyMadera pykoBoAcTBa. Kao pesaynTart usHeTor, TpaHcakLumje Mory 6utn ocnopeHe o
CTpaHe nopeckux Bractu u pynu moxe 6utn oapefeH gooaTHM M3HOC Nopesa, KasHu U kamarTa.
Mepuop 3acTtapenoctn nopecke obaBese je neT roguHa. [lopecke Bnactu mMmajy npaea ga oppene
nnahamwe HensamupeHnx obaBesa y poky of neT rogMHa of kaga je obaBesa Hactana. PykoBoacTBo je
npoueHnno Ha gadH 31. mapta 2019. roguHe ga je pyna mammpuna cBe nopecke obaBese npema
Apxasu.
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KanumarnHe obaeese

Ha pan 31. mapTta 2019. rogmHe 'pyna nma 3akrbyvyeHe yroBope 0 HabaBLM HEKPETHMHA, NOCTPOjeHsa 1
onpeme y u3Hocy oa 11.959.941 PC[ (31. meuembap 2018. roguHe: 15.944.407 PC[) v pagoBe
Oywewa n ucTpaxumBawa y M3Hocy of 61,37 munuoHa YC[L, (31. peuembap 2018. roguHe: 69,01
mununona YC[).

Hwnje 6uno gpyrux 3HadajHMx NoTeHUmMjanHnx u npeysetmnx obaeesa pyne.

27. TPAHCAKLUWUJE CA NMOBE3AHUM NPABHUM JIMLIMMA

Y cBpXy cacTaBrbaka OBUX NMEPUOANYHUX CAKETMX KOHCONMMOOBaHUX (PUHAHCUKjCKUX U3BeLTaja, Nnua ce
cMaTpajy NoBe3aHWM YKOJIMKO jeQHO Nuue MMa KOHTPONy Had APYruMm unu je y MoryhHoCcTy ga 3HayajHo
yTU4e Ha JoHoLweHe OMHAHCK]CKMX 1 MOCNOBHMX oanyka y cknagy ca MPC 24 NMoee3aHa npaBHa nuua.

BehuHckn BnacHuk 'pyne je Macnpom Hbedt, CT lMNMeTepcdbypr, Pycka ®egepaumnja y uMjem BnacHUWTBY
ce Hanasu 56,15% akuuja OpywTea. Opyrn akumoHap no 6pojy akuuja je Penybnuka Cpbuja ca 29,87%
akumja OdpywTBa gok ce ca npeoctanum gernom of 13,98%, y BNacHUWITBY MakWHCKUX akuuoHapa,
Tpryje Ha Beorpackoj 6ep3n. Kpajwu BnacHuk Npyne je OAO Macnpom, Pycka ®egepauuja.

pyna je y nepvogy oa Tpu meceua koju ce 3aspwuo 31. mapta 2019. roguHe n y nctom nepvoay
npeTxogHe rogvMHe cTynana y nocroBHe O4HOCE ca CBOjMM MOBE3aHWM npaBHUM nuumma. HajsHadvajHuje
TpaHCakuuje ca noBe3aHMM MpaBHUM fnvuama Yy HaBedeHMM nNepuogvMma HacTane cy No OCHOBY
HabaBke/ucnopyke cupoBe HadTe, HapTHMX NPOU3BOAa U eNeKTpUYHe eHepruje.

Ha pan 31. mapTta 2019. roguHe u 31. geuemb6pa 2018. roanHe cTawe cpeactaBa U ob6aBesa No OCHOBY
TpaHcakuuja ca noBe3aHMM MpaBHUM Nuuuma je cnegehe:

Jluua nopn

MaTtnyHo 3ajegHUYKoM  3ajeAHMYKa
Ha pan 31. mapTa 2019. APYLWTBO KOHTPOJIOM ynarasa
MoTpaxuBara N0 OCHOBY NpoAaje v Apyra NnoTpaxuBara - 147.621 356.672
MHBecTuumje y npuapyxeHe eHTUTETE U 3ajefHNYKa
ynarawa - - 1.961.182
Octana o6pTHa MMOBUHA - 39.259 -
[o6Gaerbaun v octane obaBeae U3 Nnocrnosama (5.885.757) (622.025) (637)
OcTtane kpaTkopoyHe obaBese - (2.263) (242)
KpaTtkopoyHe duHaHcujcke obaBese 1 0eo AyropoYHUX
obaBe3a Koju gocnesa 4O roguHy AaHa (5.487.070) - -
[yropoyHe duHaHcujcke obaBese (17.832.977) - -

(29.205.804) (437.408) 2.316.975
Ha pan 31. peuem6pa 2018.
MoTpaxuBara N0 OCHOBY NpOAaje 1 Apyra NnoTpaxuBara 99 645.804 333.512
MHBecTuumje y npuapyxxeHe eHTuTeTe u 3ajegHnyka
ynaramwa - - 1.980.388
Octana o6pTHa MMOBUHA - 337.220 -
Hobaerbaum n octane obaBese 13 NnocrnoBaka (10.243.742) (684.856) (1.246)
Ocrane kpaTkopoyHe obaBese - (90) (199)
KpaTtkopo4yHe cdhuHaHcujcke obaBese u Tekyhe gocnehe
AyropoyHux obaeesa (5.497.423) - -
[yropoyHe cmHaHcujcke obaBese (19.240.982) - -

(34.982.048) 298.078 2.312.455
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Y nepvogy of Tpu Meceua koju ce 3aBpwwmo gaHa 31. mapta 2019. n 2018. rognHe HacTtane cy cnegehe

TpaHcakuuje ca NoBe3aHnM NpaBHUM NuLMma:

Mepuop on Tpu Mecela Koju ce 3aBpLUNO

31. mapTta 2019. roauHe

Mpuxoan og npoaaje HadbTHUX AepuBaTa, HadTe n raca
Octanu npuxoam

Habagka HadpTe, raca n HadpTHUX aepuBaTa

TpoLukoBu NponsBodre U Npepage

TpoLukoBu npoaaje, ONWTN U aAMUHUCTPATUBHU TPOLLIKOBU
Octanu npuxoam (pacxogu), HETO

®durHaHcKjcku pacxoam

Mepuop on Tpu Meceua Koju ce 3aBpLUMO

31. mapra 2018. roguHe

Mpuxoan og npoaaje HadbTHUX AepuBaTa, HadTe 1 raca
Octanu npuxoam

HabaBka HadbTe, raca n HadpTHUX gepuBaTta

TpoLukoBu NponsBoare U Npepage

TpoLukoBM Npoaaje, onwTh 1 aaMUHUCTPATUBHU TPOLLKOBU
Octanu pacxoau, HeTo

durHaHcKjckn pacxogm

TpaHcakyuje ca Kfby4YHUM PyKoeodcmeom

Jlnua nop
MaTtunyHo 3ajegHnykom  3ajegHuuKa
APYLITBO KOHTPOJIOM ynarawa

- 121.459 188
- 17.195 3.560
(16.170.749) (29.765) -
- (49.012) -
- (6.408) -
13.320 (94) -
(110.753) - -
(16.268.182) 53.375 3.748
- 259.415 -
462 923.759 -
(17.564.237) (260.222) -
- (909.956) -
- (2.035) -
(14.904) (217) -
(131.075) - -
(17.709.754) 11.744 -

3a nepvop oA Tpy Mecela Koju ce 3aBpLluno Ha gaH 31. mapta 2019. n 2018. roauHe Npyna je npusHana

225.797 PCO wn 246.309 PC[], pecnekTMBHO, Kao KOMMEeH3auuje Krby4HOr pPYyKOBOACTBA

(FeHepanHm

Ounpektop, unaHoBn Opbopa [Oupektopa, Opbop CkynwtmHe akumoHapa, CaBeTogaBHu ogbop u
CekpeTtap OpywTtBa). KrbyuyHe HakHage ykibydyjy 3apaae, 60Hyce 1 apyre AonpuHoce.
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HanomeHe Y3 nepuoanyHe caxete KOHconunaoBaHe d)VIHaHCI/IjCKe VI3BeI.IJTaje 3a nepuon
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HWUC lMpyna
KoHTakT uHdopmaumje

Ceguwite pyne je:
HapogHor dpoHTa 12,

21000 Hosu Cap,
Peny6bnvka Cpbuja

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

WWW.Nis.eu

OpHocwu ca nHBecTuTOpMMa
e-mail: investor.relations@nis.eu
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