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TonuILbM U3BELITAj 3a 2019. FTOAMHY je BepOOCTOjaH IIPMKa3 [eJlaTHOCTH,
pas3Boja ¥ pes3yiTaTa IociaoBakba HUC I'pyne ocTBapeHUX y 2019. TOAUHU.
V3BeInTaj cafpsku 1 puKasyje nogatke HUC I'pyrie, Koja odyxBaTa HAC a.z.
HoBu Cap 11 Herosa 3aBUCHA APYIITBA. YKOJIMKO II0JAIM 08yXBaTajy caMo
orpeheHa 3aBrCHa pymTBa wiu camo HUC a.;i. HoBu Caf, To je y Vi3BemnTajy
nocebHo HarmareHo. Tepmunu: ,,HUC a.n. Hou Can” u , JIpymtBo” o3Ha-
4aBajy maTru4Ho Apymrso HUC a.i. HoBu Caj, IOk ce TepmuHHU ,,HUC” 1
» HUC I'pyna” ogHoce Ha HUC a.1. HoBu Cajf ca 3aBUCHUM JPYIITBUMA.

ToouINIbY M3BEINTaj Jaje CasKeT W MHTerpucaH IprKa3 GUHAHCHjCKUX U
He-()UHAHCHjCKRUX ocTBapersa HUC I'pyIie y 2019. TOAVHY U IIPUKa3yje Kako
CTPaTeIIKN [[MbeBY, KOPIIOPATHUBHO YIIPABJbakbe, OCTBAPEHN PE3YIITaTH U

MOTEHIIMjaNy, Y 1eTI0Bakby C eKCTePHUM OKPYIKeFbeM, JOBOJE [0 CTBaparba
BPEIHOCTH Y KPAaTKOPOUHO], CPeAEOPOUHOj U [YTOPOUHOj 1€PCIIEKTUBH.

TonIIBY U3BEINTaj je CAauleH Ha CPIICKOM, €HITIECKOM U PYCKOM je3UKy. Y
CITyJajy SMII0 KakKBUX OICTYIIakba, MepofjaBHa je Bep3Hrja Ha CPIICKOM je3UKY.

TouINGY U3BEIITaj 33 2019. TOAUHY JOCTYIIAH je Uy eJIeKTPOHCKOj (hopMu
Ha KOpIOpaTHBHOM cajTy. CBe fofaTHe nHbopManuje o HVC I'pynu mory ce
Hahy Ha KOPIIOPAaTUBHOM CajTy Www.nis.eu.

TORUINBY U3BENITaj Cafpsky HHMOPMalyje Koje Cy AeTa/bHHje 0djallibeHe
Y IPYTUIM [leJI0BMMa OBOT M3BeIlTaja UM Y APYTMM U3BeIITajMa, OfTHOCHO
Ha Bed-CTpaHMI[aMa KOPIIOPaTUBHOT cajTa. Takohe, Ha Kpajy M3BeIITaja Ha-
JIa3M Ce PeUHUK Ca 0djallliberbMa KoprItheHNX cKpaheHuIa ¥ aKpOHKUMA.
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0bum npou3zsodrve
Hacpme u 2aca

1.286

xurbada YC08HUX MOHA

0bum npepade Hacpme u
nosaynpoussooa

3.373

Xurbada moHa

0bum npomema y
2019. 200UHU

3.702

Xurbada moHa

Pazeoj manonpodajHe
Mpedce - peKOHCmpyKyuja
5 OEH3UHCKUX CMaHuya.

loanwun nasewTaj 3a 2019.

Harpape, npusHamwa u
jybunejn

CeeuaHuM porahajem y omy l'apze y Beorpamy
obereKeHa je 10. TOOUIITILUIIA IIOCTI0Bakha ,, [acpom
wedTa” y Cpduju, a cRymy cy mopes MeHaIMeHTa
HHWC-a npucycTBOBanu U npencTaBHULU Biiage
Cpbuije u dpojHe Apyre jaBHE TUIHOCTHU.

HUC je moduo mpecT>KHO ,,Grand Prix” npusHame
54. MehyHapomHoOr caoHa ayToModuiia y beorpagy.

Bpetg NISOTEC kommatuje HAC 10010 je BeTMKU
[ITAMITMOHCKY IIeXap, Kao 1 11 3JIaTHUX Meajba
MehyHapogHOT OJBOIIPUBPERHOT cajma y HoBom Cafy.

HUC je ;06110 HAIMOHATHO IIPU3HALE Y 00JIaCTH
de3beHOCTU U 3[paBiba Ha Pafly, IOBEJbY
,,28. anpun” MMHMCTApPCTBA 3a Paj], 3aM0IUbaBabe,
dopauka u corpjarHa MUTAbA.

HUC-vy je, u oBe ToguHe, Jofe/beHa 37IaTHa ITaKkeTa
Beorpazicke dep3e 3a HajboIbe OTHOCE
Ca MUHBECTUTOpHMaA.

V akiuju ,,Hajdorbe u3 Cpduje 2019”, Kojy je
opraHu3oBana [IpuBpefHa Komopa Cpduje y
capafieb¥ ca MUHHMCTapCTBOM TPrOBUHE, TYpH3Ma
U TeJleKOMYHUKaIuja Pemyonuke Cpduje,
HUC je moHOBO n3adpaH Kao jefiaH of Bogehux
ToMahKx KOpIIOpaTUBHUX OPeH[I0BA Y KaTeropyuju
,, [IpoU3BOIHA Todpa u yciyre”.

HUC je moduo HarroHamHy Harpazy 3a
BOJIOHTHPakhe Y KaTeropuju ,,ickopak roguHe” Kojy
TPafULIMOHATHO JoAelbYjy POpyM 3a OZTOBOPHO
T0CIoBamke 1 CMapT KOJIEKTUB.



3axBarbyjyhn cTpaTellkoM napTHepcTBy Penybnuke Cpbuje m
,facnpomM wedTta” y npoTeknoj aeueHnju HAC je napactao y jeaaH o
Boaehux eHepreTckux cmctemMa y oBom geny EBpone.

OcBojunn cMo HoBe TEXHOMOIMMje, KOPUCTUMO CaBpPEMEHY Ornpemy,

NpPYMerYjeMO MHOBATMBHA peLleHsa.

Y passoj HNC-a je og 2009. 3ajeHO HaCcTaB/baMo fa rpaguMo

FOAVHE YNOXEHO BULLE 04
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e [lecetorognwmunua ,lfacnpom wedpta” y Cpbujm

HNeceTorognwmwbunua
,facnpom wedTa”

y Cpbujn

YV 2019. TOAMHM HaBpIIEHO je 10 TofuHA of Kaja
je ,,Jacmpom medT” mocTao BehMHCKU aKI[MOHAp
HUC-a u y capapmbu ca Penydnmukom Cpdujom Te-
MeJbHO MOJIEPHU30Ba0 KOMITAHU]Y.

V npoTeKioj geneHuju y pa3Boj HMC-a yno>keHo je
BUIlle Off 3 MHIUjapHe eBpa. 3ajefHUYKUM pPaloM
HajBehux akironapa HUC je y nepuofy nyHOM M3a-
30Ba TpaHCc(OpMICaH V jemaH o Boaehux eHepreT-
CKUX CHICTeMay JyroucTouHoj EBpomnu, Koju Apyruma
MO>Ke [ja IIOCTY>KU Kao ycIlelllaH MOfeN Kafa je ped
0 eUKACHOCTY N1OC/I0OBakba ¥ JUHAMUIY OAP>KUBOT
pa3Boja. Capafitba aKIIMOHapa U rocBeheHOCT ycrexy
TeMelb CYy faber pa3Boja HYC-a, anu U 3ajegHuLe v
KOjoj OpymTBo nocnyje. HUC je faHac IIOCTIOBHU CU-
CTeM O] BeJIMKe Ba’KHOCTH 3a Penydinmky Cpoujy Kao
jemHa off HajmpoUTAdUITHM]UX KOMITAHU]a, jefaH Of
HajBehux goMahux MHBECTUTOPA U U3BO3HMKA, KA0
U HajI0>KeJbHUjUX IMOCTI04aBalia YHju je Wb [Aa Haj-
dosbe cTpyurbake 3aap>ku y Cpouju Uy 3eM/bY BpaTu
noMahe excriepTe Koju pajie Y MHOCTPAHCTBY.

Op 2009. roguHe HUC je BUIIECTPYKO YHanpenuo
¢duHaHCUjCKe U olepaTHUBHe IMOKa3aTe/be. Y OBOM
repuofy, 3HadajHo je rmoBehaH 00MM MPOU3BOMELE
HadTe M raca, JOK pe3epBe YI/bOBOJOHMKA dene-
ske cTabuiian mopact. [Topen Cpduje u Aurome, HUC
JaHac olepaliyje y 0dJacTU UCTPayKUBakba U MPO-
U3BO/Ibe BPIIU U Y PETMOHY — Yy PymyHuju u BocHu
1 XepleroBMHU. MMmieMeHTUpaHe CYy caBpeMeHe
TEXHOJIOTH]je U NT0OOJbIIaHU CUCTEMU 3aIITUTE JKIU -
BOTHe CpefuHe.

PadpuHepuja Hadre y IlaHueBY je, 3axBabyjyhu
CTaTHOj MOJIEpHU3AlIWjHU, jeJHO Off HajcaBpeMeHU -
jux npepahuBauKUX OCTPOjerba y perrony. Camo y
MpBY (ha3y ocaBpeMerbrBamha (hadpuKe YIOKEHO je
BHIIIE Off 500 MMJIMOHA €BPa, a KJbYYHU IIPOjeKaT 6110
je usrpagma MHC/DHT Kommekca. Y naH4eBadyKoj
paduHepuju y TOKy je Apyra ¢dasa MopepHU3aI-
je ca KaMTaJTHUM IPOjeKTOM U3rpafibe MOCTpoje-
Bba 32 IYOOKY IIpepajy ca TEXHOIOTHUjOM OZJIO’KEHOT
KOKCOBaka. HakoH myITama y paj HOBOT IIOCTPO-
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jerba, BpeHOT 300 MUJIMOHA €Bpa, y [laHueBy he ce
npou3BogUTU Behe KonmuunHe HajKBaTUTeTHUjUX
IeprBaTa, a duhe 3amoueTa u qomaha IIPOU3BOLEHA
HadTHOT KOKca, unme he HVIC gogaTHO JOIIpUHETU
eHepreTckoj cradbuiHocTu Cpduje. BaskHO je ncTahu
J1a je MoJiepHM3allMja IIOCTPojeba y IlaHueBy MCTO-
BpEMEHO JIOHella ¥ MHOTOOpPOjHEe eKOJIOIKe deHe-
dure, Te je PadbuHepuja nocTana NpBo eHepreTCKo
MOCTpoOjere y Hallloj 3eMsbU ca IPPC f03B0OJIOM, KO-
jom ce noTBphyje fja je Ipou3BOAHA IOTIYHO YCKIIa-
heHa ca HajBUIIIMM CTaHAApPAUMA Y 00JIaCTH 3aILTH -
Te >KUBOTHE CpefjiHe.

V Cpduju u Tpu 3emibe pervona (BuX, Byrapcka u Py-
MyHHja) HUC pyKOBOAM MpPEFROM O] IIPEKO 400 CTa-
HUIIA 32 CHab/leBatbe TOPUBOM, a BUIIIE Off 20 OJICTO
MpesKe je BaH rpaHMIla MaTU4He ApskaBe. HUC je fo-
MMHAHTAH UIPay Ha CPIICKOM TP>KUIITY HapTHUX
IepuBaTa U IIJITaHUPa JajbU Pa3Boj y pernony. Pe3yn-
TaTU MOAEPHU3alMje MaloNpojjajHe MpesKe Cy CBU-
Ma Bum/buBU — HUC mocefyje HajcaBpeMeHMje deH-

loanwun nasewTaj 3a 2019.

3MHCKe CTaHUIle He caMmo y Cpduju, Beh 1 y pernony,
a [IOHYAA je MpoIIKpeHa U ayTOMaTHMa 3a [yHerbe
BO3WJIa Ha eJIeKTPUYHU ITOTOH.

YV IpoTeKII0j AelleHuj|, U3BpIlIeHa je ¥ AuBepcudu-
Kall{ja IoC/IoBaka — Ha HaTHUM U TacHUM IIO-
sjprMa HUC je 3amoueo npousBOLEY CTPyje M3 raca.
Tarohe, nmopen Tp>rutrta Cpduje, HUC Tpryje cTpy-
joM U Ha Tp>KulliTuMa buX, PymyHuje, ClioBeHUje U
Malapcke, a Tpryje u Ha rpaHuny ca CeBepHoM Ma-
KefloHVjoM. Pa3BujeHa je Ipou3BO[iba, Belenpoa-
ja ¥ Manonpojaja KOMIIPXMMOBAHOT IIPUPOSHOT raca
(KIIT), Koju ce, 360T CBOjUX EKOJIOMIKUX KapaKTepH-
CTUKa U (PUHAHCHjCKUX SeHedUTa, CMaTpa FOPUBOM
dyaoyhHocTH. [Jatba U3rpajikba MOCTPOjerba 3a MPOU -
3BOJIEbY eJIEKTpUUHE eHepruje duthe jeman oy pokyca
HMC-a y HapeJHOM IIepHoAy, I1a je TaKo Y TOKY U3-
rpagrba TepmoernekTpaHe-ToruiaHe (TE-TO) ,,ITaH-
uyeBo”, Kojy HUC peanusyje y napTHepCcTBY ca ,,['a-
CIIPOM eHeproxonguHrom”.



e [leceToroauimmua ,lacnpom wedta” y Cpbujm

00 2009. 200uHe y pa3eoj KoMnaHuje
HHC ynoxceHo je suwe 00

munujapde espa

HHC pykosodu mpexcom
00 npeko

cmaHuya 3a cHaboeaarve
20pusom

3HauajHo je uctahwu ga je dyayhu passoj HUC-a yTe-
MeJbeH KOpIIOpaTUBHOM CTpaTerujom pasBoja Lo
2025. rofjHe, YCBOjeHOM Y CarjlaCHOCTU Ca HajBe-
hum arumoHapyMa. V CKIay ca OBUM JOKYMEHTOM,
HUC je nOKpeHYyO HOBY BEJIMKU LIUKITYC UHBECTULIV -
ja TokoM Kor he y neprogy oz 2017. 10 2025. TOfUHE
y Iasbu pa3Boj HUC rpyre SUTH YKYITHO YI03KEHO 0KO
2 MUIUjapje eBpa.

[Topep dusHuC yciiexa, HUC je y MpOTEKIIO] melieHuju
3HauajHO ONPUHEO YHaIpehemy I0CI0BHE KyIType
y Haoj 3emspr. Off 2013. TOfUHe, Kajia je 3amoueTa
WCIUTaTa AVBUIeHIM, aKI[IOHAPVMA je CBaKe FOAVHE
UcIUTahMBaHO IO 25 OfCTO IPOIUIOTOAUIIEE HETO
modutu JlpymTea. Takohe, 3axBasbyjyhu TpaHcma-
PEHTHOM IOCJIOBaby U H0OPOj KOMYHMKAIAjU ca

10

,»Ay6oka npepada”
je uHeecmuyuja epedHa

MUJIUOHA espa

HHeecmuyuje y dpywimeeHo 002060pHe
npojekme HHUC-a npemauuune cy

MUnUuoHa espa, Aok je ,I'acnpom recpm”
UH6eCMupao Npeko 45 MUNUOHA e6pa

WHBeCTUTOpHUMaA, HUC je BUINECTPYKU HOOUTHUK
,,37MaTHe mIakete” Beorpajcke dep3e 3a Hajdosbe off -
HOCe Ca UHBeCTUTOPHMa.

Kao ppymreeHo ofgrosopHe komnanuje, HUC u ,I'a-
cupoM wedT” cy 0ff 2009. rofyHe [jajte 3araskeH JI0-
TIPUHOC Pa3Bojy APYIITBeHe 3ajemHutie y Cpouju. YV
TOM TIepHOTy MHBECTUIIN]jE Y IPYIIITBEHO OJ[TOBOPHE
nmpojekte HVC-a mpemarmwie cy 30 MIIMOHA €Bpa,
IoK je ,,Tacripom beT” MHBECTUPAO MIPEKO 45 MUK -
OHa eBpa. KIbyUHU JPYIITBEHO OTOBOPHU IPOjeKTHU
yLacmpom iedTa” y 0BOM IEprofy OUIH Cy IOAPILIKA
dyndanckom Kiydy ,,llpBeHa 3Be3ma” u pecTUBATY
pycke my3uke , Kustendorf Classic”, Mo3anuka geko-
panuja Xpama CBeTor CaBe ¥ peKOHCTPYKIIHja Pycror
HeKpoI10/ba Ha HoBoM rpodsby y Beorpay.

HWC pyna
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HeTto po6ut, mnpg. PCO

16,6
-4,4
-4,4 ]
2009. 2019.
EBITDA,
mnpa. PCA
44,5
10,4
]
20009. 2019.

12

272,7

2009-2019.
YKYNHO

524,3

2009-2019.
YKYNHO

CAPEX, mnpa. PCA,

9,1

2009.

372,4

MpounsBogmwa HadTe U raca,
XW/b. YC/IOBHUX TOHa

1.004

2009.

42,2
2019. 2009-2019.
YKYNHO
15.933
1.286 I
2019. 2009-2019.
VYKYNHO
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0O6uM npepage cupoBe HadpTe U

noaynpou3soga, Xvb. TOHa

3.373
2009. 2019.

O6vM npomeTa HapTHUX
AepviBaTa, Xwbafe ToHa

3.702
2.567 l
2000. 2019.

loanwun nasewTaj 3a 2019.

33.795

2009-2019.

YKYNHO

33.692

2009-2019.
YKYNHO

Or 2009. roguHe HUC je
BUIIIECTPYKO YHAIIPEIUO
Y (DUHAHCUjCKE U
OIlepaTHBHE IT0KA3aTeJbe.
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0Op 2009-2019. y passoj HAC-a
YNOXXEHO je BULIE Of




CtpaTterujom pasBoja HNC-a nnaHupaHe cy

} VMHBECTULMje o4 OKO
2 ’
— WA apge
| 1
1 ) hd v
) L eBpa y nepuogy of 2017.
| | no 2025. roguHe.

Op noyveTka ucnnate amBuaeHan 2013.

rogvHe akLMoHapuma je ucnnaheHo BuLle of

59,6 mumy

LAVHapa.




HWC je npBa komMnaHuja y Cpbuju koja je objaBuna BeprudrKoBaHM

/

0 OZP>XMBOM pa3Bojy M HacTaB/ba [a NocTaB/ba CTaHAAPAE Y OBOj

obnactn y Cpbujn.

54 purigap g

OVHapa ynoxeHo y npoteknux 10 rognHa y

pasBoj oKanHuX 3ajegHuLa.

Moapykanu cMo narpagy, 06HoBY

1 onpemawe 37 geunjux 6onHULa 1
[OMOBa 34paBba, 77 vrpanvwTa u
napkosa, 12 nabopatopuja, 4 My3eja,

4 nosopuwTa U 14 nopoannuLuTa.



[TaHueBoO, Koja je 3aBpleHa 2012. rogunHe,

—
Y npBy ¢asy mogepHusaunje PaduHepunje HadTe M E
YNOXeHO je NMpeko —

900 mmotia_

eBpa, a K/byYyHW NpojekaT 6una je usrpagwa

komnnekca MHC/DHT. .]

MywTarkeM y pag noctpojewa ,[dyboka

npepaga” y PaduHepujn HapTe y MaHueBy

' ox ensiga

-

CYyMIMOpPHUX OKCKAaa y Ba3aoyx Ha HUBOY

Peny6nuke Cpbuije.

Opn 2013. rogvHe ynoXKeHo je BuLle of,

20 mmetia

eBpa y uarpagwy 14 mManux KoreHepaLnoHux

O

enekTpaHa Ha HadTHUM 1 racHUM nosbuMa y Cpbuju.

7




Buwe of

520 pmmota_

eBpa je yNoXKeHo y MoAepHu3aumjy

MarnonpoaajHe Mpexe.

Y capagtu ca ,lacnpomM eHeproxonanHrom” HYC
peanunayje npojekaT n3rpapke TepMoenexkTpaHe- — — Q

TonnaHe (TE-TO) Ha nokauuju PadvHepnje HadTe

% I'IqueBy, MHCTanmcaHe eﬂeKTpl/l‘-lHe‘CHal_e ao H ﬁ H
Z 00 M “/ ¢, o 00 A
TTIT

A\l

[

BpefaH oko 180 mununoHa espa. 11

Mpunukom byluera CBUX CBOjUX OYLLIOTUHA,

HNC kopuctn cuctem

h '

L4
jedHy oA HajHampegHWjux TeXHoMNornja Koja
33/10BO/baBa HajCTpOXXe CTaHAapAe 3alTuTe

XNBOTHE CpeanHe.




Op 2009. rogmHe ynoXKeHo je BuULIE 0f

15 gty

AVHapa y MpojeKTe 3alTuTe XXMBOTHE CPpeanHe Y CBUM

6usHnc obnacTuma.

L1J

Op 2013. rogmHe 3amnoyeno je ca pagoMm q) }. — O

MoCTpOjere 3a Mosvpare NoBpaTHON KOHAEH3aTa
yMMe je 3axBaTawe Bofe 13 [yHaBa y /f-.--.-"-
PadurHepujn HadTe MaHYEBO CMakEHO 3a OKO 2 -—

10% .

Kny6 BonoHTepa H/C-a ocHoBaH je 2018.

roanHe. Kny6 nma Buwe og 500 ynaHoBa
Koju cy camo y 2019. roagmHu ocTBapunu

npeko

1700
/v/tfwﬁﬂfw
oy,




e Peanusauuja K/byyYHUX npojekaTta y 2019. rognHn

Peannsauunja Kiby4yHUX
npojekatay 2019. roguHu

»OdYBOKA MPEPAOA"

IIpojekar ,,JlydboKa Ipepajia ca TEXHOIOTHjOM OJJI0-
>KeHOT KOKCOBarba” je KallMTalHa MHBECTUIIVja ApyTe
¢daze mopepHuzayje Padpunepuje Hadre y [laHueBy,
y Koju he duTH ynoKeHO BUIIIe 07 300 MIIMOHA eBpa.

HaKoH u3rpapmbe ¥ MoyeTKa pajja HOBOTI IIOCTpoje-
a, KOje je INIaHMPAHO 3a 2020. FOJVHY, 0YeKyje ce
ONTHMANHO HCKopulltheme KanauuTeTa paduHe-
puje u noeeharbe epeKTUBHOCTYU Ipepasie HadTe y
HUC-y ca cagammux 86 Ha 99,2 oficTo. Pagom HOBOT
rmocTpojerba duhe omoryhena nmosehana nmpousBof-

20

Eba BUCOKOKBAIUTETHOr OEH3MHA U [U3€eNa, Kao U
[IOYeTaK MMPOU3BOiEhe KOKCa, KOjU Ce JI0 cajja yBO-
310. Peanm3aiinjoM MpojekTa pemrrhe ce mpodiem
[UTaCMaHa Ma3yTa ¢ BUCOKUM CafIpsKajeM CyMITopa,
jep he ce yMecTO BUCOKOCYMIIODHOT MAa3yTa IIPOM-
3BOJJUTH [OflaTHE KOJIMYMHE CBETIUX IIPOM3BOjA
u Kokc. Takohe, peanuzanujom mpojekTa ,Jybora
npepama” obesbemuhe ce ma Cpduja UCHyHU CBOje
MehyHapoHe 06aBe3e 0 CMarbUBAY CafipsKaja CyM-
ropa y ogpeheHrum TeuHUM roprBUMa.

HWC lMpyna



TE-TO ,MAHYEBO”

TE-TO ,IlaHueBo” je KOMOWHOBAHO TacHO-IIAPHO
NIOCTpOjere OKBHPHE eJIeKTPUYHe CHare o 200 MW.
[maHVpaHa NPOU3BOAIba €JIeKTPUUHE eHepruje Ha
TONUIITEeM HUBOY M3HOCU OKO 1.400 GWh. IIpojeraT
usrpagibe TE-TO , ITaH4eB0” 3ajeTHUYKN peaTn3y-
jy kommnanuje HAC a.j. u ,,[acripoM eHeproXOguHT”
IIpeKo KoMmaHwuje ,, T'actipom eHeproxonguur Cpouja”
I.0.0., rme HUC a.m. uma yuernrhe of 49%, a ,,[acripom
eHeproxonauHr” 51%. Y TOKy 2019. TOIUHE 3aBpIie-
HY CY PaJjOBU MH>KeFbepPHHTa U MCXOJ0BaHe Cy rpahe-
BUHCKe I03BOJIe 3a cBe ¢a3e usrpagme TE-TO ,,[TaH-
uyeBo”. [Ipon3BOitha TJIaBHE M IOMOhHE OIpeMe je

loanwun nasewTaj 3a 2019.

3aBplIIeHa 1 OIIpeMa je JollpeM/beHa Ha FPafyInIITe.
VY TOKy cy pafoBX Ha MOHTaKH OIIpeMe ¥ FbUX0BO I10-
Be3uBarbe ca MHPpacTpykrypom PHIL

HapeqHu Kopaljy Ha [pojeKTy odyxBaTajy 3aBpiiie-
TaK rpaljeBUHCKUX PaZioBa, MOHTAsKY OIPEME U I10-
BE3HUX KOMYHUKAIIWja, CUHXPOHU3AIUjy TTIaBHE
ompeMe U nyiitambe y pag TE-TO ,,llanueBo”.

VKyIIHa OYeKrBaHa BPEJHOCT IIPOjeKTa K3HOCHU
OKBHPHO 180 MUJIMOHA €Bpa.
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e Peanusauuja K/byyYHUX npojekaTta y 2019. rognHn

AUTrnTANTHA TPAHCOOPMALIMJA

V OKBUPY peanusaliyije AUTHMTaIHe TpaHchopManu-
je y HUC a.n. HoBu Cafi, y TOKY IpeTXOgHe TOOUHE,
UIeHTU(PUKOBAHO je OKO 50 IpojeKaTa Ha HUBOY
cBux 61mokoBa u ¢dyHKUuMja HUC-a. Lluk HaMm je ma
MHOBaTMBHUM TexHoOJIOrMjamMa noBehamo eduKa-
CHOCT II0CJIOBarba ¥ e(PMKaCHOCT Y UCTPayKUBAY U
NIpoM3BOHY HadTe U raca, 3aTUM Ja [OAWUTCHEMO
00y4eHOCT HAIIKX 3all0C/IEHUX Ha BUIIK HUBO, Oja-
yamo 6e30eTHOCT U TOY3[aHOCT pajia IOCTPojelha,
YHanpesrMo KOMyHUKAIH]y ca IOTPOoIIaurMa.

OcTBapeHa je Takohe ¥ capafma ¢ Bogehum cBer-
CKMM KOMIIaHMjaMa U3 0071acTu MHGOOPMAIMOHUX
TeXHOJIOTHja U HadTHO-racHe nHpycTpuje (,,BCG”,
,,Shlumberger”, , AspenTech” u gpyruma), IrTo uma
3a pe3ynTaT, Kako rnoBehame KOMIIeTeHIIMja 3aI0-
CTIeHMX W3 0dmacTu furuTtanHe TpaHcdopmanuje,
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TaKO M MMIUIeMeHTalljy HajHOBUjUX TEXHOIIOI'M-
ja xopunthermeM Hajbo/be cBeTCKe mpakce. [locedHO
6MCMO HCTAKIM YIOTPedY BEIITAuyKe WHTEIUTEH-
I[Mje ¥ MAIIMHCKOT YUerba V 0dlIacTMa SUTUTAN-
HOT MOflelloBaba Hala3UIlITa HadTe U raca M Ipe-
OUKTHUBHOT OfjpyKaBarba OllpeMe Ha OYIIOTHWHaMa U
y paduHepuju. IMIIeMeHTHPajy ce HOBU IPUCTY-
Y yIIpaBjbaky edeKTHBHOLINY pafia IoCTpojerba Y
paduHepHju Ha OCHOBY JUTHTATHUX IIPOM3BOZA U
TEeXHOJIOTH]a, a TaKohe JUTMTaIHa pelllerba Ha OeH-
3MHCKMM CTaHHMIlaMa yCMepeHa Ha [IpOMeHY HauMHa
KOMYHHUKall¥je ca KyNIy¥Ma M Npy>Kamkbe JOAaTHUX
ycnyra. C 063MpoM Ha TO Jja CMO Y IIPETXOIHOj TOIM -
HM 3aIllo4eJIy Ipoliec, oduekyjemo fa he HYIC y Hapef -
HOM IIeprofly UCKOPHUCTUTHU NYH MOTeHIWjan Koju
Hy/le HOBe TeXHOJIOTHje Y JUTUTATHO TpaHChHOPMHU -
caTH CBoOje I10C/IOBambe.

HWC lMpyna



8) oo0otans @)

MYNTUOYHKLUMNOHAIHA
3AJEOHUYKN CEPBUCHU LUEHTAP

dopmuparbe MynTUQPYHKIMOHATHOT 3ajeHUYKOT
cepBUCHOT 1HeHTpa (M3CII) jemaH je of mpojekaTa
opraHusanuoHe TpaHcdopmaruje HUC-a, Koju op-
raHu3alloOHO BehuHYy afMUHUCTPAaTUBHUX CEPBU-
ca cllaja Ha jeJHO MeCTO U TaKo noBehaBa KBaJIUTET
yoryra v dusHucy. Kao moKpeTau MpoMeHe Harlle
KYyJIType pafia, omoryhyje HOB IPUCTYN V IpY>Kakby
yciayra MHTEPHUM KIWjeHTHMa U JUTHTANu3anujy
Tpolieca, cTaBbajyhu erKacHOCT Ha IPBO MeCTO.

VIMITZIeMeHTHpPaH je MWIOT Ipojerat (ycayre pauy-
HOBOJICTBa U (DMHAHCH]jCKOT M3BellITaBama, HR yciy-
re u uadpacTpykrrypa: ,Front office”, , Call centar”)
KOjH je IIoueo ca pafjoM 1. HoBeMSpa 2019. FTOfUHE.

MynTudyHKITMOHATHU 33jefHUYKN CepBUCHU I[eH-
Tap, noper padyHoBonacTBeHMX U HR yciyra, cBUM

loanwun nasewTaj 3a 2019.

3arocieHyMa ¥ OpraHm3alioHuM fenosrMa HUC-a,
Kao U hepka-@pupmama, Ipy>Ka HOBe yC/IyTe MacOBHE
perpyTanyije u ceiekIiyje, Ka0 ¥ NyTHUYKOT TpaHC-
MopTa, Kao IITO CY M3HajM/bMBakbe ayTOMOOWIA U
ayTOdYCKU IPeB03, YCIyTre 3a JOKYMEHTAIMOHY I10-
IPIIKY, YCIIYTe 33 CTAaHJapAM3aIivjy ¥ Malluparbe ou-
3HIUC IIpOLeca, yCIIyre 3a MOZPIIKY II0KCa, TUCMEHO
npeBoheme, ycIyre MOAPIIKe 3all0CIeHMMA Y Be3U ca
beHeduMjaMa 1 COLIMjaTHHIM [TAKETOM.

OCHOBHU NpUHIUNY paga dymyher M3CI-a duhe
MaKCHMMalHa CTaHAapAu3anyja U ayToMaTusa-
nyja mpolleca U ajnaTa, jefHOCTaBHUje Ipoleny-
pe, [OHOIIebe MAdMIOHCKUX OJJIYKa, jeIUHCTBEH
KaHaJ KOMYHUKallyje U jacHa IpuopuTeTU3anyja
3axTeBa; Makie, Behu KBanuTeT U dp3uHA U3BP-
I1aBama 33jjaTakKa.
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e YBOOHa peud

YBogHa peu

Jparu npujaTesbu,

[Ipomta rofguHa je duia nocedbHa 3a HUC: mpoTeria
je y 3HaKy 10. TOAMIIEbUIIEe CTPATEIIKOT TapTHEPCTBA
wTactpom tbedT” 1 Penydnrke Cpduje. V ToM mepui-
oy y pa3Boj HVIC-a y10>KeHo je BUIIIE Off, 3 MUIHjap-
[le eBpa, IITO je jelaH off HajOOMMHMjUX MHBECTUIH -
OHUX IIpOTpPaMa y 3eM/bU. AMOUIIMO3HA CTPATErH]a,
3a umWjy cy peanusanujy dunu odesdeheHu cBu He-
OIIXOMHU pecypcu, oMmoryhuia je ma HUC dyme mehy
HajIpoUTAOWITHUjUM KOMITaHUjaMa y Cpduju, Kao
U jeflaH Of Haj3sHa4ajHUjUX YMHMIIAllA Ha eHepreT-
CKOM TP>KUIITY jyTOMCTOYHe EBporie.

Yenenu cMo fja 06e36eIMMO CTadUIaH pacT pe3epBU
YITbOBOJIOHMKA, [la MPOIIMPHMO OKBHPE reOIOMKUX
HCTpa’KMBarba U BaH rpaHuIla Cpduje — mpe cBera y
PymyHuju. 3axBajbyjyhu cTanHOj MoAepHU3aNyjy,
HUC-oBa paduHepuja y I[laHUeBy jeflHA je of Haj-
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caBpeMeHUjuX y pernoHy, a HUC jeman of HajBehux
M3BO3HUKA Y 3eMJbU. CaBpeMeHa, eKOJIOLIKa MOTOD -
Ha ropuBa HMC-a yCrelrHo ce Npofajy Ha BUIlle Of
4,00 CTAaHUIIA 33 CHadIeBarhe TOPUBOM, KaKo y Cpou-
ju, TaKo U y APYrUM 3eM/baMa Ha BajKaHy. Y OKBU-
py Iporpama AuBepcudUKaliyije IPOIIMPUIN CMO
HIIC-0Bo 10C/IOBakke U MOCTAIH [e0 eleKTpoeHep-
reTCKOT TP>KUIIITA.

KoMItaHuja je cajia cTaduiaH U3BOp MPUXO/Ia 3a aK-
LMOHape: off 2013. TofuHe ucaheHo je 54,6 MUIN-
japay muHapa Ha nMe fuBugeHgu. HYC je TpeHYTHO
jemaH of HajNo)KeJbHUjUX I0CI04aBalia Y Peruony,
LITO HaMm Jiaje MoryhHOCT epUKacHOT IpOHaIaKekha
Hajb0/bUX CTPYUHhbaKa, KAKO HA TPXKUIITY paga Cp-
duje, TaKo U BaH Ehera, Y3 YCIIelllaH paj] Ha ITI0OBPaTKY
CPIICKUX CTPY4YHhaKa U3 MHOCTPaHCTBA.

HWC Ipyna



BapumMm JakoB/mmeB
npefceqHuK Ogdopa AUperTopa
HWC a.n. HoBu Cag

V 2019. TOOUHY CMO HalpaBWIU jOII jelaH KpyIlaH
KOpakK y pa3Bojy HUC-a. UHBeCTHPAIM CMO 42,2 MU -
JUjapie JWHapa y HOBe IIPOjeKTe Koju he dutu Te-
MeJb fa/ber pacTa ¥ CUTypaH OC/IOHAL] 33 ITOC/IOBake
y YCIOBMMAa BeOMa HECTAOWIHOT CBETCKOT TPyKH-
mrTa. Ilpolwie roguHe HeTo moduT HUC rpyme m3-
HOCHIIA je 16,6 MUIHUjapau AUHapa, a EBITDA — 44,5
MUWINjapAy OyHapa. OBU pe3y/ITaTH Cy joll 3Havaj-
HUjY YKOIUKO UMaMO Y BHUJy KOMIUIEKCHE 33JjlaTKe
KOje CMO MOpaJIH [a pelrMo.

3axBasbyjyhu TpaHcdopmariuju 610KoBa ,Upstream”
u ,,Downstream”, uuju je nwb U0 /1A ce yHArpeme
KBAJIUTET ¥ €(PUKACHOCT YIIPaB/bakba IIOCIIOBAEHEM,
YaK U Y CJTO’KEHUM OKOTHOCTMMA Y 2019. TOAVHU M3a-
3BaHUM IIafiloM IleHa Had'Te of CKopo 10 oxicTo, HUC je
HAaCTaBH1O Jja moBehaBa 0duM 1 e(pKaCcHOCT OM3HMCA.

lognwbn naBewTaj 3a 2019.

Y PyMyHUjU CMO [TOYeTN TPOOHY MPOM3BOLILY HadTe.
ObaBsbeHa cy 3D cem3aMMUKa UCTPasKUBamba y Cpouju

1 PyMyHWjY, Ha TOBPIIMHY Behoj 071 1.000 KM?2. V ceI -
TeMOpy je y ExeMupy moueo fa pagy TpeHUHT I[eH-
Tap Koju he, Kako ce o4YeKyje, MocTaTu dasa edu-
KacHe 3a 00YKy CTPYy4baKa CpIICKe Ha(hTHO-TacHe
UHAYCTpHje.

V HUC-0Boj padunepuju y IlaHYeBY 0OaBIbEH je
HajBehy M HajKOMIUIEKCHUjU KallUTaTHW DEMOHT
y HeHOj MCTOPUjU: MHBECTUIIM]je V Taj MpojeKaT Cy
IIpeMalusie 2 MUIHjaphe ArHapa. TOROM peMOHTa
U3BPIIIeHM CY PafOBU Ha aKTUBHUM I1I0CTPOjebUMa,
Kao ¥ BbHXO0BO I0Be3MBambe Ca HOBMM KOMIUIEKCOM
3a yOOKy Mpepajy, uMja je u3rpafma y GruHaTHOM
CTaAujyMy: 3aBpllIeTaK 0BOT IIPOjeKTa, BPeJHOT 300
MWJIMOHA eBPa, OYeKyje ce y 2020. TOGUHH.
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e YBOOHa peud

Tpeda HarJIaCUTHU Jja je Y 0BOM BEOMaA CIIOSKEHOM I1e-
puogy 3a Bioxk IIpepaza, IOCTUTHYT U jefaH peKop[;:
y OKTOODY je mpor3BefeHO0 59.000 TOHAa dUTYMeHa,
IITO je HajBehu MeceuHU IOKa3aTelb 3a MOCIeEbUX
10 roAMHA.

Ha cpmckoM ManonpofajHOM TpPXRUIITY HadT-
HUX AeprBaTa TOKOM 2019. FOAMHE YCIIeIn CMO Oa
IIpofamo 5 OfCTO BUIIIe TOPMBa Hero 2018., 0K je y
MHOAKTHMBaMa YKyIaH oduM mpomeTa duo Behu 3a
21 ofcTo. [IpuTOM, Hallla MajJONpPOfajHa Mpeska ce
aKTMBHO pa3BHja ¥ MofiepHU3Yje: y Cpouju cy 0TBO-
peHe TpPY HOBe CaBpeMeHe HeH3WHCKe CTaHUIle, a
HHUC-oBa MasonpofajHa MpesKa IocTaa je Hajsehu
JaHan Kadea y 3eMJbH, Ca IPEKO 300 NPOJAjHUX JI0-
Kalyja Ha KOjUMa je MpoJjaTo IPUOIUIKHO 6 MUK -
OHa ITI0JbHUIIA Kade.
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V OKBUpY capajibe ca ,,[aclipomM eHeproXoiuHrom”
rnouena je wu3rpafma TepMoeleKTpaHe-TOITIaHe
(TE-TO) y [TaHueBy. YCIIENIHO MYIITAE Y paji OBOT
objerTa 3HauajHO he moBehaTu cTadUITHOCT pajia pa-
¢uHepuje [TaHUEBO U YUBPCTUTU mo3ulvje HUC-a u
HerOBUX IapTHepa Ha €HepreTCKOM TPSKUIITY.

ToKOM 2019. FTOAVHE Peayn30BaId CMO U HEKOJIUKO
Ba’KHMX IIPOjeKaTa y 06J1acTH JUrhTanusaiuje. lbr-
X0BO (PYHKIIVIOHUCake he MUMaTU IYyrOPOYHU MO3U -
TUBaH YTUIldj Ha GUHAHCHjCKe ITI0OKa3aTelbe.

Ka dygyhHOCTM je ycMepeHa M HOBa CTpaTeruja
HHNC-a y 0di1acTu JBYACKUX pecypca: 3amocieHruMa
he duTy npy>keHe HOBe MOTyhHOCTHU 3a pa3Boj U Ha-
IipefioBakbe Y Kapujepy, a cTpaTeruja he omoryhuru
Y aHT@yKOBalbe BEJIMKOT OP0ja MITafiX CTPYUEhaKa.

HWC Ipyna



Kupwun TjypaerweB
TeHEPAITHU JUPEKTOP
HWC a.n. HoBu Cap

/e

HUC je u pgabe moyspmaH mapTHep rpahana Cpdwuije.
V pa3Boj 3ajegHuIle je 2019. roAvHe WHBECTHPAHO
BUIIIE O 371 MMJIMOH OJUHApa, Of KOjuX je 116,5 Mu-
JIMOHA VJIO’KEHO Y peann3alujy 20 IIpojekaTa Iogp-
IIKe MeOUIIMHCKUM MHCTUTYIIMjaMa MNPOM 3eMJbe
— Y BbIXOBO OIIpeMam-e MOJIepHUM BO3WINMa, ala-
paTUMa U OIIPEMOM.

Kao u 11emma nnpeTxonHa gelleHuja, U 2019. TOAWHA 3a
HUC Huje d1ia HUMAJIO JlaKa, alli CMO Y TOM TepH-
OJly OCTBApWIY 3HavajHe ycrnexe. Y TOGWHY 32 HaMa,
Kao IITO CMO TO YWHWIIU U IPETXONHUX FOUHA, 3a-
[IOYeIM CMO HOBEe aMOMIIMO3HE IpojeKTe, Koju he
omMmoryhuTu mabu pa3Boj HUC-a 1 yUBPCTUTY HaILy
KOHKYPEHTHOCT. Y CKJIaZly Ca JyTOPOYHOM CTPaTerm-
jOM, TIITaHWpPaMO Ja [0 2025. TOJMHE Y Pa3B0j YIOXKU -
MO BHIIIe Of] 1 MuiMjapje eBpa. HajBasKHMjU 3ajanu

lognwbn naBewTaj 3a 2019.

HAIIIeT [TOCJIOBakha duhe MyIITarbe Y paji KOMIUIEeK-

ca ayooke mpepane u TE-TO IlaH4YeBo, Aa/bU Pa3Boj
MIPOM3BOAHMX KallallUTeTa M MOAepHM3alvja Ma-
JIoTIpofajHe Mpeske. AM, 3a Hac Cy jeJHaKO Ba’KHU
¥ IIPOjeKTH Koje CIIPOBOAMMO Y COILMjaTHOj cdepu:
dpura o J0dpPOdUTH 3aII0CIeHUX, Ko U Iiejie 3ajefi-
HUIle — CBE CY TO HAlll¥ TPUOPUTETHU.

YUBpcTH napTHepcKU ofHocu HVIC-0BYX KIbYYHUX aK-
IIMOHapa rapaHTyjy HaM fa heMo ocTBapuTu cBe Be-
JIVKe ¥ aMOUITMO3HE [UTaHOBe U fja he, Y CKIafy ca TUM,
HNC ycrienrHo ocjioBaTy U 'y Hape[HOj AelleHju.

27









1.01

N3BeLuTaj

He3aBMCHOI peBU3opa

0 ycknaheHocTu
n3BelwlTaja o NocnoBamwy
Cc PMHAHCUjCKUM
n3pelwlTajuma
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o MsjaBa Nnda oAroBopHUX 3a CaCTaB/bakbe M3BELUTa)a o |_|pVIﬂO3M
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W3BELUTAJ HE3ABUCHOI PEBU3OPA O NrOAULLIHKEM U3BELLUTAJY OPYLUTBA
AkuunoHapuma n Oa6opy aupektopa HadtHe uHgyctpuje Cpbuje a.a., Hoeu Cag

M3BpLunnu cmo peBuaujy nojeanHavHmnx mHaHeujckux usseluTaja agpywrea HadtHa nnayctpuja Cpbuje
a.n., Hou Cap (y narbem TekcTy “[pyliTBo”) 3a roavHy 3aBpLueHy Ha AaH 31. geuembpa 2019. roguHe,
npukasaHux y Mloguwmem nsselTajy Ha ctpaHama 208 - 308, n usganv cMo MULLIIbEH-€ PEBM3opa Ha AaH
26. bebpyapa 2020. roauHe koje je npukasaHo Ha ctpaHama 203 - 207. U3BpLumnu cmo v peBusujy
KOHCONMZOBaHWUX (OMHAHCUjCKMX U3BeLlTaja [pyLuTBa U HEroBrx 3aBUCHUX ApyLUTaBa 3a roauHy
3aBpLueHy Ha AaH 31. geuembpa 2019. rogvHe, npukadaHux y MNoauwkbem nsseLwTajy Ha ctpaHama 320 -
425, 1 usganu cMo Muwrbewe peBusopa Ha aaH 26. ebpyapa 2020. roamHe Koje je npukasaHo Ha
ctpaHama 313 - 318 (3ajeaHo y garbem TekcTy “@PuHaHcujckn nssewTaju’).

N3eewmaj o MNoduwrem uzsewmajy [jpywmea

MpoBepunu cmo, 1 yBepunm cMo ce aa Cy octane uHgopmauuje cagpxaHe y Moavwem n3seLwTajy
[OpywTtBa 3a roanHy 3aBplLueHy Ha AaH 31. geuembpa 2019. roguHe ycknaheHe ca uHdgopmaumjama
cappXaHuM y rope HaBefeHUM rHaHCujckum n3seluTajuma. Ogdop AnpekTopa je OAroBopaH 3a Ta4HoOCT
noparaka cagpxaHnux y Mlogvwmem naselTajy [ipywea. Hawwa oAroBopHOCT je ia Ha OCHOBY U3BPLUEHUX
npoBepa M3pasnMo MULLIbeHe O yckrnaheHocTu nHgopmMaumja npukaszanHnx y FoauLHEM N3BELLTajY
[OpywTBa ca uHdopmaumjama npukasaHum y uHaHCHjCKUM n3BeLuTajumMa.

0Odzo0eopHocm Pesu3opa

MocTynke npoBepe CnpoBenu CMO Yy ckrnaay ca 3akoHOM O PeBU3jU 1 Mponucrma y obnactu pesusmje
Baxehum y Peny6nuuu Cp6uju. OBM nponucu 3axTeBajy Aa nnaHupamo v CNpoBEAEMO NOCTYNKe NpoBepe
Kako 6UCMO CTeknn pa3ymMHO yBepaBake O TOMe [a N Cy ocTane nHdopmMauvje cagpxaHe y Moauiibem
13BeLTajy, Y KOMe Ce HaBOAE YMHeHULIE Koje Cy Takohe npukasaHe y hMHaHCUjCKUM U3BeLuTajuma, y
CBMM MaTepujanHo 3HavajHuM acnekTuma ycknaheHe ca uiopmaumjama cagpxaHum y uHaHCHjCKUM
nsBellTajuma. Bepyjemo aa cnpoBeaeHun NocTynuy NpoBepe NpeAcTaBrbajy padymaH OCHOB 3a
n3paxasare MULLIberba.

Muwrmneme
lMpema Hawem mubery, octane nHpopmMaumje cagpxane y Nogvwmwem nssewTajy HadTtHe nHayctpuje

Cpbuvije a.a., Hosn Cap 3a rogvHy 3aBpLueHy Ha aaH 31. geuembpa 2019. roguHe ycknahexe cy y CBUM
MaTepujanHo 3Ha4yajHUM acnekTuMa ca uHopmMaumjama cagpxaHum y MHaHCKjCKUM U3BeLLTajuma.

Comnsa PaneHay, . [ PricewaterhouseCoopers d.o.o., Beorpaa
JIvueHumpanu pesusop

Y Beorpapy, 3. anpuna 2020. roguHe i

I PricewaterhouseCoopers d.o.o., Omladinskih brigada 88a, 11070 Beograd, Republika Srbija
T: +381 11 3302 100, F:+381 11 3302 101, Www.pwc.rs

loanwun nasewTaj 3a 2019. 31
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Ba>kHu ,u,orabajm

o OuHaHCKjCKN n3BeLTaju

JaHyap - mapT
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[ToyeTrak 3D ceM3MHNUYKUX UCIIMTUBAaba Ha UCTPa-
SKHOM IIPOCTOPY AJla;

JlodujeHo pellierbe 3a eKCII0aTaI[MOHO morbe Mhor,
3a eKCIIoaTalyjy HadTe 1 pacTBOPEHOT raca;
JIobujeHo pelllerbe 3a MPOIIUPEhe eKCIIoaTallv-
OHOT IoJba UTebej, 3a eKcIuIoaTanujy HadTe, pac-
TBOPEHOT raca ¥ CJIOOOIHOT raca;

V TTaH4YeBY je cBeuaHUM fjorahajeM 0demesKeH moue-
TaK usrpagbe TepmoenekTpaHe-Torade (TE-TO)
, JJaHueBO0”, ITpOjeKTa KOjU Ce peayu3yje y mapTHeP-
cTBy HUC-a 1 ,,T'acripom eHeproxonguHra’;
[ymtatbe y pap €kon$ cuctema. [leduHucarbe
IIporieca yIpaBsbakba CUCTEMOM Y CETMEHTY KOPH~
mhersa, Offp>KaBakba U yIIPaB/bakba IPOMeHaMa;
CripoBoljerse KallUTaaHOT peMOHTa 2019.;

IomnucaH memopaHdym o capadrbu HUC-a u MuHucmapcmea 30pasrba

Kommnanuja ,,MET Renewables” 1 HUC 3amouenu
Cy 33jeJHVYKU paJ, Ha [1IPOjeKTy BeTporapka y Cp-
duju HakoH 111TO je ,,MET” on Tpehux muIia 0TRy-
IIHO YIe0 Of, 50 OfICTO y TOM IIDOjeKTY;

,,Drive 3MMcKa KamIlama” Koja ce cacToju off ye-
THpH daze Ha COLUjaTHUM MpeXKaMa;

3anouera ,,G-DRIVE RACING” mnaTdopMa/UMMUIL
KaMIlamba,;

Instant win ,,Master Card — JIura mmamMmmnroHa”;
HWC je meTy rogrHy 3apeZjoM OpraH130Bao MehyHa-
pPOnHY KOH(MEPEHINjY V 0dIaCcTH YIIpaB/batba JBY-
CKVIM pecypcrMa 107 Ha3uBoM , E-Being@Work”
[lornivican MeMopaHAyM O capagsy HUMC-a u
MMHUCTApCTBa 37paBjha Pemydiauke Cpduje y
OKBUDY IIporpaMa JApPYLIITBEHE OLTOBOPHOCTH
,,3ajeTHUITY 3ajemHO”.

HWC pyna



o MsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/IBBeLLITaJ-a

Anpun - jyH

[Ipony>keHa KoHLecHja y BocHU U XepIieroBrHY;
T[ToueTak IpodHe MPOU3BOMELe HadTe Y PyMyHU]H;
OppskaHa II HayuHO-TexHMYKA KOH(MepeHIHja 3a
MJIafe CrIelUjaInucTe U HaydHuKe brioka UPS;
V3pafia cTpaTervje fUrkTanu3anyje (KOpnopaTys-
HU IIpojeKat) y okBUpy Industry 4.0. Jebunurcame
JIVCTE NMOTeHLVjATHUX JUTUTATHUX [1POjeKaTa;
KoHTHUHYUpaHe 0dyKe 3amocieHux Ha DCU RoM-
IJIEKCY Ha rpafunuInTy 1 Ha OTS;

[Tocre TOTaIHe PEKOHCTPYKIIMje IYIIITeHa je y paf
CCI' Benuka IlnaHa, mpBa CCT'y popmaty M-ayTo-
nyT y Cpduju (GAZPROM &peHp);

Kperpare MofyIa MOOWMITHE alyINKaIlvje 3a KOp-
[I0paTVIBHE KJIUjEHTE;

OppskaHa je XI pefioBHa cefHUIla CKYIIITHHE
arnyroHapa HMC-a Ha Kojoj je, uamehy ocTaror,

loanwun nasewTaj 3a 2019.

o [1punosu

Hoeu ¢popmam GAZPROM cmaHuye 3a cHab0esdaroe 20pU60oM

ycBojeHa OfjIyKa 0 pacIiofiesix JOOUTH 3a 2018. To-
IUHY, UCIIJIaTU JUBULEHIU U YTBPHUBAKY YKYII-
HOT M3HOCa HepacnopeheHe nodutu JpyITBa;

Y OKBUPY LPYLITBEHO OLTOBOPHOL IIporpaMa ,,3a-
jemHUNIM 3ajemHO 2019” M3adpaHO je 20 3ApaB-
CTBEHHUX YCTaHOBa 4uju je pag HUC nofgpskao ca
116,5 MUJIMOHA JUHAPQ;

Kako d6u CTymeHTMMa oMOryhuo fla mpBa pajHa
HMCKYCTBa CTeKHY y Bogehoj momahoj KoMmaHU-
ju HUC je MOKpeHyoO HOBU IPOrpam CTYIEHTCKe
nipakce ,,NIS Calling”;

Y 3rpapu PexTopaTa YHuBep3uTeTa y Beorpany
HUC je npencraBuo M3BelTaj 0 OOPKUBOM pa-
3BOjy 3a 2018. TOOUHY, Y3 yuelthe MUHNUCTapa y
Briagu Penydivike Cpduje.
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[odrjeHo pelllerbe 3a eKIIOATAIIMOHO TOJbe 3a eK-
CIUTOATAIW}Y HapTe U pacTBOPeHOr raca - KukuHzaa
WICTOK;

VI3BPILIEH je KalMTaJIHU PEMOHT U CTUMYJIaTUBHa
MeTofia Ha dytmoTuHu 06-02;

YV EnemMupy OTBOpPEH HajcaBPeMeHWjU TPEeHUHT
LIEHTap Y PETUOHY 3a 0OYKY 3aII0CIeHUX Y 0dJIa-
CTY UCTPa’KMBakba U IPOU3BOHhe HaTe U raca;
ArpenuTaliroro Teno Cpduje noHeno OfIyKy 0 06-
HaBJbaky akpenuTalyje Jlaboparopuju Upstream;
CTapT I@OCTpOjera 3a TCpaHylalUjy CyMIIOpa
C-4460;

[Tocie TOTAIHE PEKOHCTPYKIIMje MYIITeHa je y paj
CCr Crapu Banosny, npsa CCI'y ¢dopmarty L-ay-
TonyT y Cpduju (GAZPROM &peHf);

3anoueTe MMMl Kammawe ,,G-DRIVE” u , Drive
Cafe”, Kao ¥ KaMIIatha IIOBOJJOM JIaHCHPakha YCITy -
re ,,Purchase with cash back” u ,,Ca Hama Ha iy Ty”
OUTHMTaHa KaMI1abha;

o OuHaHCKjCKN n3BeLTaju

NIS EYOAYRHOCT
¥ —— HA DENY

V Enlemupy omeopeH HajcaspemMeHUju mpeHUH2 YeHmap y pezuoHy

MozepHH30BaHa je caBpeMeHa JiadopaTopHja 3a
KOHTPONY KBAaJIUTETA aBUO-TOPMBA, CMeIIITeHa Y
AepocepBuCY Ha 5€0TpaZickoM aepoIpOMY;

HVIC je Ha uMe [UBHUEH e CeIMy TOOUHY 3apeiloM
aKIMOHAap¥Ma UCIUIATUO 25 OICTO IPOIIIOrOA-
ITEbE HETO OOUTH, a Y Te CBPXE U3/IBOjEHO je BUIIIe
o[ 6,5 MUIWjapaU JUHAPA;

HUC je 6uo momMahuH ORpYIJIOT CTOMA TMOf Ha3M-
BoM , Kopumthere NpHpoOJHOT raca Kao IIOTOH-
CKOT TOpUBa”, KOjU je y capajiiby ca ROMITaHWjaMa
GAZPROM wu UNIPER oppskRaH y OKBUPY MehyHa-
ponte manudecTanyje ,,[11aBy Kopugop 2019”;
Bume ogn 300 3anocieHux HUC-a u3 rpaposa
mrpom Cpduje mogpskanu cy akiujy Hammonarn-
HOT yIpysKetba POUTESbA Jielle 0doesie off paka
(HYPLOP) ,IIpy>ku Kopak”.

HMAC Mipyma



o MajaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/IBBBLLITaJ-a

OkTo6ap - peuembap

llodujeHo pellerbe KOjUM Ce MPOAY>KYyje UCTpa-
>KHY POK 3a M3BOljebe re0oKUX UCTPasKUBakkba
HadTe U raca Ha TepuTOopuju Penydnure Cpduje
jy>KHO of CaBe U [lyHaBe;

JlodujeHo pellierbe 3a MPOITHUPEIbe eKCIIoaTalv-
OHOT T0Jba BoKa 3a ekrcrnoaTanujy HadTe U pac-
TBOPEHOT raca;

NIS PETROL 0TIOYeO IpOU3BOLALY €JIeKTPHUYHE
eHepruje y 61oky YKomoorn;

[ToTrincaH NPOTOKON O Capafiby Ca KOMIIaHUjOM
,,Sonangol P&P”, koju he omoryhutu pazsoj HUC-a
Ha T706aJTHOM TPKUIITY U yCaBpIllaBakbe 3aro-
CIIEHUX;,

VcnuTuBalbe eNeKTpPO-eHepreTCKe OINpeMe —
Precommissioning DCU;

ObyKka orepaTepa 3a paj Ha IOCTPOjery 3a OffI0-
>KeHO KOKcoBaibe (DCU) of cTpaHe jmaBaolla Jiu-
nenile (Chevron Lummus Global);

loanwun nasewTaj 3a 2019.

o [1punosu

Hajeehu naxay kagea y Cpduju

[Tocsie MOTHIYHE PEKOHCTPYKIUje MVIITeHe CY
y paz: CCI' KpmemeBuu y ¢dopmaTry L-ayTomnyT
(GAZPROM &penp), CCT' BapajeBo y XS dopmary,
(NIS PETROL &penp), CCT MBawuna y S dopmMarty
(NIS PETROL &pesp). Ha ayTonyTy Beorpan-Ilug
OTBOpEHA je HOBa quTrHTanHa GAZPROM 6eH3UH-
CKa CTaHMUIIQ;

Taxohe, 3aBplileHa je U3rpajikba U [IPUIIPEMe 3a [10-
yeTak pafia CCT' OTonenu y M ¢popmary (GAZPROM
dpern) y PymyHujy;

[Touenu Ccy ca pamoM IBa MmoduiHa ,Drive Cafe” y
Cpbéujy;

Op noyeTKa rofiMiHe YBeJieH je 31 HOBU ITPOM3BO, IO,
COIICTBEHMM SpeHIoM Y OKBUPY ,,Drive Cafe”;
VHanpehere GyHRIMOHATHOCTY MOOUITHE aIlIu-
Kanuje ,,Ca HaMa Ha Iy Ty”;

Jlancupame ModWIHe armnuKaruje ,Drive Cafe
augmented reality” u peanm3anuja HarpagHoT
KOHKYPCa;
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3aBpIIIeHU CY Pa[JOBU Ha UMILIeMeHTaluju ,, Drive

Cafe corner” sHa cBuM CCI'y PymyHuju;

Opnbop nupekTopa HUC-a ycBojro je BU3HMC M1aH 3a
2020. TONVHY KOjVM je OTBPheH HacTaBaK CITPOBO-
herba aMOMITMO3HOT MHBECTUIIMOHOT IIPOTPaMa;
HUC je moTnmcao yroBop o HadaBI[U caBpeMe-
He INDMAX TexXHOJIOTMje ¥ 0a3HOr IIpojeKTa 3a
MOJIepPHU3ALM]jy IIOCTPOjeba 3a KaTalUTUYKUA
kperuHT (FCC) y Padunepuju HadTe [laHUEeBO
Cca pEeHOMMpPAHOM MehjyHapoZHOM KOMIIAHWjOM
,Lummus Technology”;

HoBunapu Bomiehux mepuja y Cpduju opraHnuso-
BaHO cy nocetmnu aktusBe HIC IleTporna, 3aBU-
cHor fpyimrea HYC-ay PymyHnujy;

TOKOM 2019. TOiMHE pealn30BaHoO je YHO CIOPT-
CRO-TIOCJIOBHUX TaKMuuerba HWC-a y Cpduju u
Pycujn, rae je yuecTBOBAJIO IIPEKO 250 3alI0CTIEHUX.

o OuHaHCKjCKN n3BeLTaju

IIpojekam modepHu3sayuje FCC

HWC pyna



° l/IsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/I3BeLLITaja

e [Tpunosn

3AJEAHULA S _ S
3AJEOHO 0

Ba>xHu porahaju HakoH ncTteka

rnocsioBHe rogomHe

HUC ypyuno TIaBHe Harpafie, ayTomodune FIAT
500 cpehHUM JOSUTHUIIMMA HarpafiHUX Urapa
KOje je KoOMIIaHMja IpUpeguia 3a MOTpOoIIave TO-
KOM HOBeMOPa, OJHOCHO ferieMopa 2019. TOIUHE;
Komnanuja HVC nornucana YroBop 0 U3BOheHY
[IPaKTU4YHe HacTabe ca TeXHUUYKOM IIIKOJIOM 3pe-
EbaHUH Y 3all04eria BbeHY peanusanujy y TpeHuHr
LeHTpy y Enemupy;

ViHTepHa peBusuja HMC-a of CcTpaHe He3aBU-
CHOT OIleHUTEha JOOUIA OlEHY yCaryaleHoCTH
aKTMBHOCTM ca MelhyHapogHMM CTaH[apguMa
3a npodecroHaNHy Mpakcy UHTEPHe peBU3Uje U
ETUUKOT KojieKca TodamHor MHCTUTYTa UHTEp-
HUX DEBU30D3;

loanwun nasewTaj 3a 2019.

Vaazarve y noseharve He3dbedHocmu deye u modepHU3ayujy
HacmasHoz npoyeca

Y OKBUpY IIporpama ,,3ajefHUIN 3ajefHO 2020”,
HUC je nmornucao MeMOpaHAYM O Capafibu Ca
MMHUCTAPCTBOM YHYTPAIIBUX MOCTOBa U Mu-
HUCTApCTBOM IPOCBETE, HayKe M TEXHOJIOIIKOT
pa3Boja Penydnuke Cpduje myTeMm Kor he yIosRru-
TU 114,5 MUJIMOHA OUHapa y noBehame 6e36e[-
HOCTY Y JUTUTAIN3AIIMjy HAaCTaBHOT IIpOorpamMa y
OCHOBHUM U Cpe[HbUM IIKOJIaMa y 12 IpafioBa U
onmTHuHa y Cpouju.
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1.03

HWNC lNpyna

HUC T'pyma je jemaH op HajBehux BepTHMKaIHO WMH-
TerpuCaHyX eHepreTCKUX CUCTeMa Y jyTOMCTOYHOj
EBpomnu. Y Cpduju u 3eM/bama pervora, HUC aHra-
JKyje BuIlle off 11.000 pagHMKa. OCHOBHe [ejlaTHO-
ctu HUC I'pyrie jecy ucTpaskuBame, IPOU3BOLHA U
rpepasia HadTe U MIPUPOJHOT raca, IIPOMeT MINPO-
KOT acopTMMaHa HaTHUX U TacHUX JlephBaTa, Kao
U peanu3anyja mpojekaTa y 00/IacTV eHepreTuke U
reTpoxemuje.

i) Cenuinte HMC-a U TrJlaBHE aKTUBe
Semme Ipyme cy y Penydnuiu Cpduju, MOK
nocsio6arka
Ha cnuyu Ha

cmpaHu 44

Cy 3aBHCHA JIPYIIITBA U [IPEICTAaBHU-
IIITBA OTBOPEHA Y HEKOJIHUKO 3eMajba
cBeTa. Jup HUC-a je fja y ©3a30BHUM
MaKpPOEKOHOMCKMM OKOJIHOCTMMa o00e3benqu HoBe
BpPEIHOCTH 3a CBOje aKI[MOHAape, 3aI0C/IeHe U 3ajefi-
HHUIY V K0jOj Iociuyje.

OenaTtHocTn

ITocnoBHe akTuUBHOCTM HVC I'pyne opraHusoBaHe
Cy y OKBUpY MaTuuHor ApyiuTsa HYC a.n. HoBu Caf
Kpo3 biiok VcTpaskuBame U IPOU3BOAbA! U UBU-
3ujy DOWNSTREAM?2.

1 Ucmparxcuearbe U npou3sodrba U 3asucHa opywmea — HTL HHAC
Hagmazac 0.0.0. Hosu Cad, Happmazac — HagpmHu cepsucu 0.0.0.
Hoeu Cad u Ha¢pmazac — TpaHcnopm 0.0.0. Hosu Cao.

2 Baok Ilpepada, bnok IIpomem, jupekyuja EHepzemuka u 3aéucHo
dpywmeo Hagpmazac — TexHuuku cepsucu 0.0.0. 3peraHUH.
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BIOK HCTPayKUBam€e U IPOU3BOH-A

MCTpa)KVIBaI-be n npoussoama

HUC je jequHa koMmnaHuja y Cpduju Koja ce dbaBu mcC-
TpPaKUBalbeM U NPOM3BOJHOM HadTe U raca. AK-
TuBHOCTH HVC-a Y TOM CerMeHTY 00yXBaTajy jou
U OllepaTHBHY IOAIPIIKY IIPOU3BOJbe, VIIDaB/bakhe
pe3epBama HadTe U raca, ypabibakbe Pa3pajjoM Jie-
JKUIITA HadTe U raca, BeJIMKe MIPOjeKTe Y 0d1acTu
HCTpakKUBaka U NpousBojie. Behnna HUC-oBux
Ha(THUX Haja3UIITa ce Hanmasu y Cpduju, JOK KOM-
MaHWja UCTpa’KHe pafjoBe N3BOU U Y BocHU U Xep-
LIeTOBMHU M PymMyHWUjHU, TAe je 3alodyeTa M eKcle-
pUMeHTalHa NpPOM3BOfHa. HajcTapuja MHOCTpaHa
KoHIlecuja HVC-a ce Hama3u y AHrony, rje je ek-
cIUToaTanyja HadTe 3amoyeTa jor 1985. rofuHe.

YV okBUDY ,AcTpaskuBamka U IPOM3BOAe” Iociyje
Y NOTOH 3a NPUIIpeMy NPUPOJHOT raca, NPOU3BOJ -
by THI'-a 1 rasonuHa u yKiamarbe CO, y Enemupy,
4WjU je IpOjeKTOBAaHU KananuTeT 65.000 ToHa THI'-
-a 1 ra3onuvHa roguimime. Y ExeMupy je CMeITeHo 1
aMUHCKO [IOCTPOjelbe 3a NpeunIthaBamke IPUPOJHOT
raca, y Kom ce npuMemyje HiPACT TexHonoruja (High
Pressure Acidgas Capture Technology). ITocTpoje-
we v Enemupy je npso HiPACT niocTpojerse y EBpo-
14, a HAaUMH IIpepaJie raca je Takas Jja y IOTIIYHOCTU
cIIpeyaBa JlocIleBaibe YITbeH AUOoKCHUa y aTMocdepy.

HWC pyna



[Ipou3BOHU TOTOHU ,,ICTpa’kuBatba U MPOU3BO/]-
he” OaBe ce U MPOU3BOAELOM reoTepMaliHe, eIeK-
TpUYHE, ¥ TOIUIOTHE €HePTHje, Kao 1 IIPOU3BOINEHOM
KOMITPMMOBAHOT Taca.

Opn 2013. rofiriHe Ha HAQTHUM Y TaCHUM I10J/BMMA, Ha
ocaM jokaruja y Cpduju, HUC je nmycTuo y pag Maje
eJIleKTpaHe UMja je MaKCMMalHa cHara 14 MWe. Eko-
JIOIIIKA ITPEJHOCT KOpUITherba 0BUX MaJTUX eJIeKTpPa-
Ha orJiefia ce y IPOMU3BO/bY eJIeKTPUYUHE U TOTTIOTHE
eHepruje u3 raca, Koju Huje dro McropuiitheH 360r
BeJIMKe KOJIMYWHE YITbeH-TUOKCHAA U a30Ta, WU
HIje MOTao dUTY BaJIOPU30BaH, YCiIe[ HEeIIOCTOjarba
racHe MHQMPACTPYKTYpe.

V ToKy 2019. roguHe, HUC je 0TIIOUEO IIPOU3BOAILY
eJIEKTPUYHE eHeprUje Ha racHOM MoJby JKomdosb, y
PymyHuju. TpeHyTHa IPOU3BOAA je 4,5 MW. Eek-
TpuyHa eHepruja us >Komborba ce Mmpopaje Ha py-
MYHCKOM YHYTpPaIllEkbeM TPKUIITY.

HIC je y cBUM cerMeHTHMa I10CTIOBakba OlpeiesbeH
3a CTJIHM TEXHOJIONIKYM Pa3Boj M yBoheme MHOBa-
[Yja y [OCI0Bawy, I1a je MOAepHU3alvja jejlaH Of
NpUOpUTEeTa Y CEerMEHTY UCTPa’KUBamka U IPOU-
3BOZiEbe. V 00JIaCTH UCTPa’KUBaktha U IPOU3BONELE
HAYYHO-TEXHOJIONIKY MOMPIIKY 00e3dehyje HTI]
HUC-Hadrarac 1.0.0. HoBu Cap,.

HUC mocefyje concTBeHe CepBHCHe KallallUTeTe,
KOju 3a/10BOJbaBajy morpede I'pyne y cdepu ucTpa-
JKUBamka Y MPOU3BOJHe HadTe U raca U NpysKajy
yciyre Tpehum nuiumMa. CepBUCH IIPYsKajy yeiayre y
0071aCTU UCTPayKUBakha U IPOU3BOLILE HadTe U raca
nyTeM reoU3NYKUX WCIIHUTHUBakba, U3pafie, oIpe-
Marha ¥ pPEMOHTA OYIIOTHHA, Kao U CIpoBoherha
CTIeIjaTHUX oTlepaliyja U Mepetha Ha SyIToTHHAMa.

[lopep Tora, IPY>Kajy U YCIyTe ofpskaBatba HapTHO-
racHe OIIpeMe U CpefiCTaBa 3a paji, U3rpajtbe, PeKOH -

CTPYKIIMje M Ofjp>KaBarba Ha)THO-TaCHUX CHUCTEMaA

loanwun nasewTaj 3a 2019.

1 06jeKaTa, IpeB03a TepeTa M MyTHUKA 1 aHTAKOBa-
Hha PafHUX MalllMHa.

3axBasbyjyhu caBpeMeHO0j oIlpeMy, KOHTUHYHPaHOM
ylaramy y MOJepHU3alHjy oIIpeMe ¥ UCKYCHUM Ka-
JPOBMMa, U3BOAWIIU CY PafioBe Y MHOTUM 3eM/baMa
mupoMm cBeTa (Erumnar, TyprkMmeHucTaH, YAE, Pycuja
u fipyre). TpeHYTHO Cy aHTayKoBaHU y BocHM 1 Xep-
LIeFOBMHU U PymyHUjU.

[Iu/b Yy OBOM CETMEHTY IIOC/IOBakba jecTe jadarbe
MIPUCYCTBA Y OKPY’KeHY U Ha MehjyHapomHOM TP>KU -
IITY, 300T Uera je IPUOPUTET MOJIepHU3AIIH]a OTIpe-
Me, 0de36eheme MITO dojber KBalUTeTa MPY>KEHUX
yciyra, noBehame TeXHWYKO-TEXHOJIOIIKe edu-
KaCHOCTM U pacT yrocjieHocTu y HUC-y u apyrum
KOMIIaHMjaMa.

JAuBusuja DOWNSTREAM

Jususujy DOWNSTREAM umHe Briok Ilpepaga, Biok
ITpoMeT U 086/1aCT eHepreTUKe.

Mpepapa

HUC ympaBmba Padunepujom Hadre y IlaHueBy,
UHjU je MaKCHUMaJIHU [IPOjeKTOBAaHM KallalluTeT 4,8
MWIMOHA TOHA CHpoOBe HadTe rogumrbe. HakoH
IoyeTKa pajja KoMmiuiekca MHC/DHT y 2012. rogu-
HU, PaduHepuja y [laHUeBy IIpOM3BOAM: MOTOPHA
ropuBa €BpO-5 CTaHAapAa’, MJIa3HO-TOPHUBO, FacHO
yibe, TeUHU HadTHU rac, CUpDOBHHe 3a IleTpoxe-
MMjCKY UHOYCTPHU]Y, V/be 3a JIOKeEhe, OUTyMeHe U
ocTane HadTHe mepuBaTe. CTalmHa MoJepHU3allyja
npepahuBaukux Kanauutera HVC-a omoryhuia je

3 HakoH 3aepuemka u3ezpadree nocmpojerba 3a d1azu xudpokpe-
KuHz u xudpoodpady (MHC/DHT) y 2012. 200uHu, HAC y nom-
nyHocMu npenasu Ha Npou3eodry MOMOPHO2 20pU6a e8pONCKO2
cmaHdapda keaiumema.
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momahy IpOM3BOMELY FOPHBA €BPOIICKOT CTaHIapaa
KBanuTeTa, a HUC T'pymnu je 0be3deniiia CTpaTemKU
B@KHY ITO3UILIUjY IUIEpa Ha PErMOHATTHOM TPIKU-
Ty HapTHUX JepuBaTa.

V PaduHepuju HadTe [TaHUEBO Y TOKY je 3aBpIie-
TaK aKTUBHOCTY W3TPafiEhe MOCTPOjerha 3a AYOOKY
Ipepafy € TEXHOJOTHjOM OJI0>KeHOT KOKCOBamha,
KJbYYHOT IIpOjeKTa Apyre ¢aze mopepHU3anyje Pa-
¢uHepuje. HakoH 3aBpliieTKa OBOT IIpojeKTa, Padu-
Hepwuja y [laHueBy he nmpousBoguTy Behe RomuumHe
HajKBaJIUTeTHUjUX JepHBaTa, [Ipe CBera Au3ena, a
Takohe he moueTu u npousBoArba HaQTHOT KOKCa,
MIPOM3BO/ia KOjU ce cafia yBo3u y Cpoujy.

MpomeTt

CtpykrTypa npomeTra HC-a odyxBaTa U3BO3HE U I0-
mahe BeserpopajHe MCHOpPYKe CMpoBe HadTe, raca
1 HadTHUX AepuBaTa, Kao ¥ MajloNpofiajy TOTOBUX
HadTHUX AepuBaTa, TeYHOr HadTHOr raca U HU3a
npatehux mpousBoja. CBe BpCTe ropuBa IIpojiase
CTPOTY U PefOBHY J1adbopaTOPHjCKy KOHTPOIY U Off -
roBapajy 3axTeBHMa HaIlMOHATHUX ¥ MehyHapo[ -
HUX CTaHAapAa.

ToKOM 2019. rofjuiHe omMoryheHa je yciyra mymema
ayToMOOWIIa Ha eJIeKTPUYHM IIOTOH HAa HOBUM M-
rutanaum CCI.

HUCy Cpduju mmoceayje HajBehy MaTonpoiajHy MpesKy
Ha TP>KUIITY, a SeH3UHCKe cTaHuie HAC-a akTUBHE
cy 1y BocHU U1 XeplieroBrHU, Byrapckoj 1 PymyHUju.
HUC y Cpbduiju 1 perMoHy yIpaBba MPe>KOM Off ITPEKO
4,00 MaJonpoiajHUX 0djeKaTa, a Ha TP>KUIIITY HACTY -
ma ca iBa dperpa: NIS PETROL u ripeMujym SpeHIom
SeH3MHCKUX cTaHua — GAZPROM. Kao nmocebHe mo-
croBHe npaBile HYC pa3Buja cHadeBame aBHO-T0-
pUBUMA, CHabfieBarbe IVIOBHUX ObjeKaTa TOPHBOM,
MIPOM3BOALY M TPOMET Ma3UBa U IPOMET OUTYMeEHa.
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BusHuc odracT Ma3uBa, jefHa O] K/byUHUX 0d1a-
ctu ,,non fuel” dusnnca HUC-a je o BeJTUKOT 3HA-
4Jaja 3a moBehamhe MPeno3HAT/PMBOCTU OpeHja U
70janHoCTH moTpouiaya. Ta odmacT odyxBaTa mpo-
W3BOJHY, IIPOJIajy, pa3B0Oj M MAapKeTUHT Ma3uBa U
TEeXHUUYKUX TEUHOCTH.

EHepreTtuka

HUC ce 6aBu ITPOM3BOEHLOM €JIEKTPUYHE U TOIIOT-
He eHepruje U3 KOHBEHIMOHATHUX U OOHOBJBUBUX
U3BOpa, TPTOBUHOM €JIeKTPUYHOM eHeprujom, Ha-
0aBKOM, IIPOJ[ajoM U VIIpaB/baibeM MOPTHOIHOM
MIPUPOJHOT Taca, MPoAajoM KOMIIPMMOBAHOT MpU-
POJHOT raca, pa3BojeM U yBOohereM CTpaTeNnlKu Ba-
SKHUX eHepreTCKUX IMpojeKaTa, pa3BojeM U MMILIe-
MeHTallMjoM IIpojeKaTa 3a mHoBehaibe eHepreTcke
edUKaCHOCTH.

HUC pa3Buja u TProBUHY eJIeKTPUYHOM €HEPI1joM
u nopeq TpxkuiTa Cpduje, MPUCYTaH je Ha TP3KU-
mTuMa bocHe u Xepruierosune, Lipae I'ope, PymyHu-
je, CnoBenuje u Mahapcke, a Tpryje 1 Ha IpaHUIIU ca
CeBepHOM MaKeOHUjOM.

KibyuHM 33/1aTaK y 0BOM CerMeHTY I10C/I0Bakba Y Ha-
penHoM nepuopy duhe n3rpagba JOSATHUX Karary -
TeTa 3a IIPOU3BOJbY eleKTpUYHe eHepruje. V capaj-
U C KOMIaHujoM ,,['acripom eHeproxomnguHr” HUC
peanusyje NpojeKaT U3rpajre TepMoeneKTpaHe-TO-
wiaHe (TE-TO) ,,[TaHueB0” Ha JIoKaluju PadpmHepuje
HadTe (OKBUPHE eJIEKTPUYHE CHare J1o 200 MW).

Ha eHepreTCcKOomM TP>KUIITY IIPUPOJHOr raca y Pe-
nyonui Cpduju HUC uMma yrory npousBohaua, Be-
JIMKOT MOTpOIlIaya, Kao U CHadgeBaya MPUPOSHUM
racom. VipaBsbaibe MOPTGONNjoM NPHUPOJHOr raca
IpeZcTaB/ba OU3HUC IIPOILEC KOjU Ce HEeIpeKUTHO
ofBUja y by 06e36eherba CUTYPHOCTY CHadjeBaba
HWC nnpupogHyM racom.

HWC pyna



° l/IsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/I3BeLLITaja

TloApIIKY OCHOBHMM [ieTaTHOCTMMA IIpy’>Ka JeBeT
GYHKIUja YHYTap MaTu4HOr [pymTBa — HUC a.0.
Hosu Cad. To cy: ®yHKIIMja 3a pUHAHCHje, eKOHO-
MUKY, [IJIaHMpake U PauyHOBOACTBO, OyHKIW]ja 3a
CTpaTerujy u nHBecTUiuje, ®PyHKIIKja 3a HabaBKYy,
dyHKIIMja 3a OpraHU3aloHa NUTamka, PyHKIU]ja 3a
HSE, dyHKIMja 3a IpaBHa ¥ KOPIIOpPaTUBHA [IUTaHha,
dyHKIIYja 32 KOPIOPAaTUBHY 3alITUTY, PyHKIIM]a 3a
OofHOCe ca Ap>KaBHUM OpraHMMa U KOpIIOpaTHUBHeE
KOMYHHUKaluje 1 PyHKIMja 32 UHTEPHY PEBU3UjY-.
JemaH of 3aMeHMKa reHepalTHOT AUPEKTOpa 3aAy KeH

je 3a meTpoxeMUjCKe I10CIIOBe.

e [Tpunosn

HUC je y cBUM cerMeHTHMa
II0CTIOBakLa OIlpefie/beH

3a CTAJIHU TeXHOJIOIIKU Pa3Boj
Y yBOheme NHOBaIyja

y [IOCJIOBaHyY.

4 Oea ¢pyHKyuja je nodpeheHa 2eHepanHom dupekmopy, 00K auye
002080pHO 3a yHympauireu Had30p nodHocu ussewmaje Komucuju
3a pesusujy 0060pa dupekmopa.

loanwun nasewTaj 3a 2019.
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UcTopwmjaT

o OyHaHCK|CKM n3BeLTajn

1999.

1 9 6 3 Bom6apdosarve
° HATO mokom ko2
je HUC npempneo
3aspweHa JbydcKe U
u32padrba npeoz 1985. M)(;mepujaﬂHe
1945. 1 952 o MazucmpanHoz 2y6umcke. HakoH
2acoe00a Koju Iouena 3aepuwiemka 2008-
OCHO8aHO IlpoHaheHo je cnajao cea ekcnioamayuja 6ombapdosarba
Tpzosauko npeéo HagpmHo HagpmHa norva Ha¢pmey AHzonu,  ycredunda je Ha mpaycuwmy
npedysehe 3a nosve Ha cesepy ca [IaHuesom, yume je HUC UHMeH3UBHA Cpb6uje nojasuo
npomem Hagpme 3embe, Koo 20e he 6umu npeu nym ywao 06HO8a ce 6peHd yba u
u HagpmHux JepmeHosaya y uszpaheHa npsa y KOHYecujy 8aH owmeheHux masuea
depusama. Banamy. paguHepuja. 2paHuya dpxycase.  nocmpojerba. NISOTEC.
.................. @ ceeeeeeeen @ ceevveceecsen @ cerveecciiien @ cevevnneeeeen @ i R e R cersssnnneeen (@) eseeeeeeiiiiiiniiitiieeiiittet sttt e e

1949.

dopmupaHo
npedysehe 3a
ucmpaxcuearbe
U npou3600ryY
Hagpme
,2Hapmazac”.

OmkpuseHa

npeaezacHa
Hanaasuwma.
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1953.

ITouena
UHMeH3UBHa
u3z2padrba npeux
6eH3UHCKUX
cmaxuyay
Hajeehum
2padosuma
Cp6uje.

1968.

Iouene da pade
paguHepuje
Hapmey
Ilanuesy u Hosom
Cady. OmkpueeHo
Hanasuwme
Hagpme
,Benebum”.

1991.

OcHosaHo

JasHo npedysehe
»HapmHa
uHdycmpuja
Cp6uje”.

2005.

HUC do6uo
cmamyc
aKyuoHapcKkoz
dpywmsea.

HWC Mpyna



20009.

2011.

2017.

2019.

BehuHcku Iouurve
akyuoHap HUC-a  pezuoHanHa
nocmaje pycka eKcnaH3uja
KOMnaHuja HUC-a.
JALl ,Tacnpom
repm”. dopmupaHa
3a6UCHa
Ilouemak opywmea y BocHu
ModepHu3ayuje u Xepyez06uHu,
npou3600H02 Byzapckoj u
KoMnJeKca. PymyHuju.
.............. . cesesecctcccn . cecesesesnnece

2010.

HHC nocmao
0meopeHo
aKYUOHApCKo
dpywmeo
JIUCMUPAHO Ha
Beozpadckoj
6ep3u.

lognwbn naBewTaj 3a 2019.

2012.

3aspwemak
npee ¢ase
ModepHu3ayuje
PacpuHepuje
Hacpme IIaHueso
U nouemax
npou3soorbe
20puea espo 5
Keanumema.

V Beozpady
c8e4aHo
omeopeHa npea
npemujym 6peHd
GeH3UHCKa
cmaHuya
GAZPROM.

2014.

Ipodaja npsux
KONUYUHA
e/leKmpuyHe
eHepzuje Ha
mpycuwimy.

2016.

Ilouemak pada
AGMUHCKO?2
nocmpojerba 3a
npeuuwhasarve
npupooHoe 2acay
Enemupy.

Ha GAZPROM
6eH3UHCKUM
cmaHuyamay
Cp6uju nouena
npoodaja
npemujym ousen-
2opuea G-Drive
Diesel.

2 0 1 3 Y PacpuHepuju
o Hapme ITaH4e60

00pXaHa ceeva- Hacmasroene
Iouemaxk HOCM nosodom akmueHocmu
ucniama nouyemka padosa Ha
dusudeHOu Hanocmpojery3a  peanusayuju
aKkyuoHapuma dydoky npepady npojekama
u3 dobumu €a MexHono2UjoM ,»JIy6oKa
3a Nnpemx00HYy 0071004eHOZ KOkco-  hpepada” u
200UHY. 6aHoa. 3anoyema

u3zpadrba TE-

3anouema TMomnucaxyzosop ~ TO ,,ITaHueso”.
mpaHcopmayuja 0 u32padrbu mep-
HUC-ay MoeneKmpaHe- 0b6enestceHo
eHepzemcky monnaHe [laHueso 10 200UHA
KOMNAHUjy. usmehy komnaHuja 00 nouemka

TE-TO,,[laH4es0”  nocn0earba
IlywmeHo U KUHecke KoM~ ylacnpom
y pao npeo 2 0 1 5 naHuje ,,Shanghai repm”y
K02eHepayuoHo . Electric Group”. Cp6uju.
nocmpojerve
y Cupakosy 3a ITouemak npodaje  YceojeHa ITouemaxk
npou3eoodtby 6eH3uHa G-Drive ~ KopnopamueHa npo6He
eJlekmpuyuHe 100 Ha GAZPROM  Cmpamezuja npouseodrbe
U monsiomHe 6eH3UHCKUM paseoja 0o 2025. Hacpmey
eHepeuje uzeaca.  cmaHuyama. 200UuHe. PymyHuju.

.............. . cecesesesnnece cesesecctcccn . cecesesesnnece . cecesesesnnece . P PP PP

2018.

HacmasjveHe
akmueHocmu
Ha peanusayuju
npojekama
»AV60Ka
npepada” u TE-
TO ,,[TaHues0”.

ObenexceHa
decemozo0u-
WHUYa npozpama
capadre HUC-a
U JIOKAIHUX
3ajedHuya y Cp-
ouju ,,3ajedHuyu
3ajedHo”.
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3eMsbe nocnoBamwa

Jo)

lMocnosHa
cmpykmypa
HUC Tpyne
Ha cmpaHu
49

Pa3Boj MOC/IOBakba M jauarbe KOHKY-
PEHTHOCTU Ha TP>KUIITY pervoHa je-
JlaH je off cTpaTeIIKUX ubeBa HMC-a.
PerroHanHa eKCHaH3Wja OfBHja ce V
IBa OCHOBHa ITpaBIia — Ha [10JbY UCTPa-
JKUBaka U IIPOU3BOfiEbe HadTe U raca

(v BocHu 1 XeplieroBUHY 1 PyMyHUjU) ¥ KPO3 Pa3Boj

Marstonpofiajae Mpeske (y Byrapckoj, Bocau u Xepiie-

roBuHUu U PymyHuju). llopen Tora, HYC je akTUBaH U

Ha I10JbY TPTOBUHE eJIEKTPUYHOM €HEepPrHjoM.

44
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02 BocHa u XepyezoeuHa 03 PymyHuja 04 byzapcka
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UHTepcerMeHTHE
ueHe

KOHIIENT MeTO0JIOTHje WHTEPCErMEeHTHUX I[[eHa
3aCHOBAH je Ha TPKUILIHOM HPUHITUIY U PUHIUITY
,,jemaH Mpon3Bo/I, jeqHa TpaHcdepHa IeHa”.

[IpUHIIUII ,,jeJaH MPOU3BOJ, jefHa TpaHcdepHa 1eHa”
3HAYU J1a je ,,KpeTatbe” jeqHor mpon3Bofa u3Mehy pa-
3MUYUTHUX NPOPUTHUX IleHTapa yHyTap HVIC-a Bpefi-
HOBAHO TI0 jefiHOj IIeH!, 6e3 0631pa Ha To n3Mehy Ko-
jux MpopUTHUX IIeHTapa je HacTalo KpeTakbe.

VaTepcerMeHTHe IieHe CIIy’Ke 3a FeHepucambe WH-
TepHUX Ipuxofa usMel)y cermeHaTa IIOCIOBarba
HVC-a u yTBpheHe cy TaKo Jia ofpa’kaBajy TP>KU-
IIIHU [10JI0Kaj CBAKOT CErMeHTa [10CI0Bamba.

- HHTepcermMeHTHa lieHa 3a loMahy HadTy yTBp-
heHa je mpema T3B. ,,U3BO3HOM NApUTETY .

- HHTepcermeHTHa IleHa IPUPOJHOT raca oAroBa-
pa IpojiajHOj LeHU IPUPOFHOT raca 1o Kojoj HMC
mpojaje npupouu rac JI1 ,,Cpdujarac”.

- HHTepcermMeHTHe IleHe JepuBaTa HadTe U fe-
pUBaTa NPUPOIHOT Taca AedUHUCAHE Cy ITpeMa
crnegehum TpUHITUITMA:

46

KOMOWHOBAHU YBO3HO - U3BO3HU MAPUTET
je TIPUHITUTI KOjU Ce KOPUCTU KOf odpa-
YYHa MHTEePpCerMeHTHUX Ii€Ha JAeprBaTa,
4lju je pe>KMM yBO3a Ha Jjomahe Tp>KRu-
IIITe CJI060/JaH M MMOCTOjU 3HAdajaH yaeo
W3BO3HUX KaHala Y CTPYKTYPH IIpofaje;
YBO3HU [IapUTeET je NMPUHIIUII KOj! je KO-
puiitheH Kofi 00pauyHa WHTEPCErMEHT-
HUX [IeHa IepyBaTa YKjU je yBO3 CJI000aH
U Y UMjOj CTPYKTYPU IIpojiaje IIpeoBiafiaBa
Ipopaja Ha JoMaheM TP>KULITY;

M3BO3HU [TapUTeT je NPUHIIUII KOj ce KOpH -
CTU 3a lepyrBaTe KOjU ce IPeTEsKHO N3B03€;
3a ocTasne fepruBaTe HadTe Tj. OHe IepHBa-
Te KOjU IO CBOjUM CIenu(pUUHOCTIMA He
CIIa[lajy HU Y je[IHY O] IPeTXO0AHe TPU rpylie
(KOMOMHOBAaHM YBO3HO-W3BO3HU MapU-
TeT, YBO3HU [TapUTET, NU3BO3HU IapUTET),
KapaKTepUCTUYHO je Jla ce IMPoJajy MajioM
Opojy Mo3HaTHX KyIlalla uuje Ccy MmpojajHe
LeHe MeprHMCAHe TOTUIITELIM WIH TY>KUM
YLOBOpDUMa, IIpeNCTaBibajy alITepPHATHBY
MIPOU3BOALU IPYTUX JleprBaTa WU TeX-
HOJIOIIKY BHUIIAK y IIDOU3BOJHbU.

HWC pyna






MocnoBHa cTpykKTypa
HUC a.n. Hoeu Cap

S NIS

GAZPROM NEFT

IlpegcTaBHUIITBA
Y OrpaHIM
JuBusuja
Downstream
T'pyna3a
AAMHUHHUCTPAaTUBHO- g;;agﬁmaﬂ 3a
JOKYMEHTAI[{IOHY MTOJ[PIIKY u
; | JAIITT
z _ TT
v — -L|_ LLLl
Jlupexyuja Jlenapmmat 3a Briok Biiok Jlenapmmat 3a Cexmop 3a
EHepzemuka Memponoaujy Ipepaga IIpomeT naaHuparve, cuposy Hapmy
. o onmumusayujy u
. . aHanusy npouseodrbe
Jupekyuja KomepyujanHe u komepyujany
npouseodra axkmueHocmu
L] L]
TexHuuka Manonpodaja
dupekyuja .
¢ Zlupekyuja 3a
JenapmmaH J102UCMUKY
3a I[IEK .
° Paseoj

Jlenapmman 3a
paseoj u uHeecmuyuje

L]
Cexmop 3a HSE
L]
Cexkmop 3a HR
L]
IpojexmHu ogpuc
OMC Bnoka IIpepada
L]
I'pynasa
aOMUHUCMPAMUBHO-

0OKYMeHMAayuoHy
noopuwky

Jlenapmmat 3a
KoopouHayujy npomema
L]
Jlenapmman 3a [IEK

JlenapmmaH 3a
0p2aHU3ayUOHA NUMAaka

Jlenapmmat 3a
KOHmMposny keaaumema u
Memponozaujy

IlpedcmasHuwmeo
HUC a.0. y Byzapckoj

L]
Cexmop 3a HSE
L]

Mozo0H Jasak
L[]

Ilenmap 3a duzumanty
mpaHcgopmayujy



O
M
-
Brnok KoprniopaTuBHu A
HcTpasKuBambe U LleHTap
NPOU3BOAHA E
®yHKyuja 3a
Jupekyuja 3a 0p2aHU3ayuUoOHa NuMarea
npoussodrby Hapme
ue2aca

MynTudyHKIMOHATHA
3ajeqHUYRU
CepBUCHH IIeHTap

®yHKyuja 3a Habasky

Jlenapmmat 3a

naaHuparoe, eKOHOMUKY QyHKyuja 3a
U KOHMPO KOpnopamusHy
poy 3awimumy Ipyna
pauyHo600cmeeHux
JlenapmmaH 3a U puHaHcujcKux ycaya
nepcnekmueHuU paseoj QyHKyuja 3a
U peanusayuj npasHa u KopnopamueHa
zpoje;(a#la)y numarea Ipyna HR ycnyaa
Jlenapmman dyHryuja 3a PpoHm ogpuc
3a 2e0710WKA ¢uHaHcuje, eKOHOMUKY,
ucmpaicusarea u TIarUpaibe U Ocmaze ycnyze
paspady nexcuwma pauyHosodcmeo
Cexkmop 3a HSE ®yHkryuja 3a HSE
Cexkmop 3a HR dyHkyuja 3a
cmpamezuje u
uHeecmuyuje
Cexmop 3a Ha6asky
Jupexyuja 3a
I'pyna3a nempoxemujcke
adMuHUCMpamueHo- nocnose
0JOKyMeHMayuoHy
noopuiky

dyHKyuja 3a 00HoCe
ca OpHcAsHUM 0p2aHUMa
u KopnopamueHe
KOMyHUKayuje

MocnoBHa cTpyKTypa
HUC Ipyne

Y <=

GAZPROM NEFT

Ozpanyu y Cpéuju *
IlpedcmasHuwmeo AHzona
IIpedcmasHuwimeo byzapcka
IlpedcmasHuwmeo PymyHuja
IIpedcmasHuwmeo Pycka ®edepayuja
OzpaHak TypkmeHucman **

,2Hapmazac — TexHuuku cepsucu” 0.0.0.
3perbaHuH

y,2Hagpmazac — HagpmHu cepsucu” d.0.0. Hosu Cad
,2Hagpmazac — Tpancnopm” d.0.0. Hosu Cad
HTII ,,HUAC Hacpmazac” 0.0.0. Hosu Cad

0 30He a.0. Beozpad ***

- ,,HUC MET EHepzosuHd” 0.0.0. Beoepad

,,HUC Osepcus” 0.0.0. CaHkm Ilemepbypz

»HHUC Tlempon” e.0.0.0. Codpuja

»HUC Ilempon” c.p.n1. Bykypewm

»HUC Ilempon” d.0.0. Barba JIlyka

- ,,I' — [Tlempon” d.0.0. Capajeso

wIaHoH Hagpmazac” k.¢p.m. Bydumnewma ****
»Jadpax Hacpmazac” 0.0.0. Barea Jlyka
,HUC-Ceemnocm” d.0.0. ByjaHosay

* Ipema ofpendama 3akoHa o Typusmy Perydnvike Cpduje,
YKOJIMKO PUBPELHO APYIITBO He 06aB/ba YTOCTUTEIBCKY
[eJIATHOCT Kao [IPETEsKHY Ne/IaTHOCT, Pafy 00aBsbarba
OBe JIeJIATHOCTH JY>KHO je ja 0dpasyje 1 y ogrosapajyhem
PErucTpy PerucTpyje orpaHak, OfHOCHO IPOCTOP BaH
IIOCJIOBHOT CEUIIITA WIIH [ Ha APYTM HauMH 05pasyje of-
roBapajyhy opraHn3ariony jefUHUIY Koja ce eBULEeHTHpa
y Peructpy Typusma. M3 oBor pasinora JIpyImTBo je cBe
SeH3MHCKe CTaHHIIe Ha KOjrMa Ce 05aByba YTOCTUTEIhCKA
[eJIATHOCT PErrCTPOBAIO Kao 3acedHe orpaHke. CIIMCaK
HEH3MHCKUX CTAHMIIA KOje CY PerMCTPOBAaHe Kao OrPAHI
HaJasu ce Ha Bed apecw http://ir.nis.eu/sr/korporativno-
upravae/grupa/.

*%  [IOKpeHyT je MOCTYIIaK JIMKBUAIIM]E.

*¥k%  TaHa 12.02.2020. roguHe O 30He a.1. Beorpaj, mpoMeHHO
je HazuB y HUC IIETPOJI a.i. Beorpag

*kk% | TTaHOH HadTarac” K.¢.T. BygumnernrTa of 01. MapTa
2020. TOAUHE Y IOCTYIIKY je TUKBUALYje






OproBopHa KoMMaHwWja 1 3anocneHn Koju
paLMoHanHo KopucTe pecypce pagu 3ajegHnuke
£o6pobuTn

Kpo3 oTBOpeHy 1 dep KoMyHMKauKjy, Y KOjoj cMO
CBU jedHaKW, cTBapaMo TpaHCMapeHTHO pagHo

OKpY>KeHse.

lMpoHana3nmo 1 nogp»aBamMo HoBa W yBek bosba
peluewa, kako 6ucMo ctanHo cebe yHanpehusann
W ocTanu Nuaepu y MHOyCcTpujn.

/C»Tf?ﬂwa&—

CBe LITO CTBapaMoO 3aCHOBAHO je Ha Halloj
CTPYYHOCTU KOja MHCMMpPULLE NPOMEHE Y LieNoj
3ajegHuLN.
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1.04

CtpaTermja

CrpaTermnja 2025

V 2017. rogyHY yCBOjeHa je HOBa MHTerprcaHa Kop-
mopaTuBHa CTpaTeruja 2025 Koja he ode3dbemuTu
Ma/bU PaCT U MPOPUTAOUITHOCT 3a aKI[MOHApe, 3aI10-
CJIeHe U WPy JPYIITBEHY 33jeHUILY.

OcHOBHU cTpaTellKu nuheBu HIUIC-a cy:

- OuyBame [10Ka3aTesba IPOU3BOJE U
pacTa pecypcHe da3se;

- moBehatbe IydviHe ¥ eOUKACHOCTH
npepage;

- noBeharbe IIpoiaje eprBaTa
KpO3 COIICTBEHe KaHaJle IIpojiaje U
MoOJiepHM3aliyja MaJIoIIpojiajHe MpesKe;

- OuBepcudUKalyja IOCIOBaHkha,
M3rPafitbOM HOBHX KallalliTeTa 3a
MIPOU3BOJIKY eIeKTpUYHE eHepruje, u

+  OINTHMM3AIlMja OTIepaTUBHUX
nep@opmaHCH.
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MCTpa)KMBaI'be N npoussoama

Hajsehu meo mHBecTHuuja Koje HMUC mtaHupa [0
2025. ToquHe duhe U3IBOjeH 32 CETMEHT UCTPAsKHU -
Bama U npousBofre. HUC y npencrojehem nepuo-
IV OueKyje MarbH Iafi da3He MPOU3BOJIbe HadTe U
racay OJJHOCY Ha IIPeTXOJHY FOfMHY, anu he OH dSUTKU
HaZIOMEIITeH Pa3pajioM ITOCTOjehUX JIEKUIIITA, Te0-
JIOWIKO HCTPaKHUM pafjoBuma y Cpduju, mabum
pa3BojeM HAjIPOGPUTAOUITHUJUX WHOCTPAHUX KOH-
Lecuja, rpe cBera y PyMmyHUjU, Kao U KOHCTaHTHUM
noBehamem e(PMKaCHOCTHU ITOCIOBAkbA.

Mpepapa

Je Pa3zBoj mpepage HMC-a Kpo3 Mo-
- JepHusanujy Padpunepuje HadTe y
WHpopmayuje

o cmamycy [TaHueBy M MoBehame eHepreTcke
npojekma U ollepaTUBHe e(PHUKaCHOCTU Yy TOM
»Lyboka : :

npepada” Ha CerMeHTY jefjaH je off OCHOBHUX 3a-
cmpaHu 83 gaTaka HMC-a mo 2025. roguHe. Y

Padunepuju HadTe [IaHueBo je Beh
3aro4yeTa U3rpajiba MOCTPojerba 3a AYOOKY Mpepany
TeXHOJIOTHjOM OJIJIO’KeHOT KOKCOBam-a, KOja mpen-
CTaB/ba NIPOjeKaT BpefaH BUIe Of 300 MUJIMOHA
eBpa. Pag HOBUX nocTpojerba fonpuHehe nosehamy
OyouHe mpepaje, a duhe guBepcudrKOBaHa U MIPO-
MeHeHa CTPYKTYpa IPOM3BOJAAa Y KOPUCT CBETIIUX
Mpou3Bojia U Behe KoMMUYnHe IPOU3Bo/ia KOju 3a0-
BOJbaBajy €BPOIICKe CTAaHapZe KBAJIUTeTa.

HWC pyna



o MsjaBa Nnda oAroBopHUX 3a CaCTaB/bakb€ M3BELUTa)a

e [1punosu

[Iporpamu onepaTrBHe e(OMKACHOCTH V CBUM jieioBrMa HUC-a duhe
Yy HapeIHOM Mepuojy KIbyUHU U3BOP MOAM3akha HMBOA YCIIEITHOCTH
II0C/IOBakba M OCcTahe jeflaH of] [MTaBHUX CTPATENIKUX [IU/beBa Y
YCJIOBMMA CJIOKEHOT ITOCTIOBHOT OKPY Kerba.

MpomMeT

CrpaTeruja mepuHUIIE MOJEPHU3ANU]Y MATOIIPO-
TajHe Mpeske U moBeharbe theHe peHTAaOUITHOCTY KPOo3
pacT mpojaje SpeHUpPaHOr FOPUBA U Pa3Boj AOMYH-
CKOT dM3HMCA, Kao U roBehambe e(PUKaCHOCTH U 00K -
Ma BeJlellpojiaje ¥ pa3B0j Ha MHOCTPAHUM IPOJajHUM
TP>KUMITUMa. Y HapegHoM Iteprony, HUC he ce no-
CBETUTU Pa3BOjy U YHanpehemy IoCIoBarba OU3HUC
JIVHYja CllenWjaTn30BaHUX IPOU3BOJa: aBUO-TOpU-
Ba, Ma3uBa U OYHKEp TOPMBA, U TO KPO3 MOAU3AhE
HMBOAQ CIIelljaln30BaHe JOIMCTUKE U YHanpeheme

KBaJINTETa [IPOM3BOga HpaTehI/IX yciyra.

EHepreTuka

PacT Npou3BO/ikbe elIeKTpUUHe eHeprije 1 IoBeharbe
epUKaCHOCTY OCHOBHU cy IMjbeBU HUC-a y cermeH -
Ty eHepreTuke. KIby4HU MIPOjeKTU Y OBOM CerMeHTY
IocsIoBama duhe u3rpafrma HoBe TepMoeneKTpaHe-
ToIlNaHe ,,[TaHyeB0”, JajbU pacT IPOU3BOJ[EbEe eIeK-
TpUUYHe eHepruje y MalMM eJleKTpaHama, pa3Boj
TIpojeKTa BeTporeHepaliyje, a IJIaHUPAH je ¥ 3Hada-
jaH pacT y TPrOBMHU eJIeKTPUYHOM €HeprijoM.

loanwun nasewTaj 3a 2019.
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1.05

YnpaB/bake pusnimmMa

NHTerpucaHm cucrtem
yrnpaB/batba pUu3mumMa

Pu3uK je BepoBaTaH oyayhu morahaj Koju moske fa
M3BPIIM HeraTWBaH WIM NIO3UTHBaH YTHUIIAj Ha Jo-
CTHU3ambe IO0CTaB/beHUX LMbeBa [[pyIITBa Ha CBUM
HMBOMMa YyIpaB/baiba. YIpPaBbatbeé DU3MKOM je
KOHTHMHYHMPAaH M CHCTeMaTH4YaH OW3HUC IIpOoIieC
KOjH IIpy>Ka IOAPIIKY IIPYU JOHOIIEHY YIIpaB/bau-
KHUX OfITTYKa Y HUCNyHbaBamy [JWbeBa opraHusanyje y
yCII0BMMa HU37I05KeHOCTU PU3NILIMIMA.

ITocmoBame JIpYIITBA je IIOBE3aHO Ca Pa3lIuYUTUM
pU3MIUMa, UMja peanu3ali¥ja MO’Ke Aa JoBele OO0
CYIITUHCKUX OJCTyNaka Of] IOCTaB/beHNX LIMJbeBa.
JpyILITBO NIPpU3HAaje II0CTOjakbe pU3KKa M HaCTOj! Ja
aKTMBHO yNIpaBJba PU3UIIMMa Ha CUCTEMCKOj OCHO-
BU. EeKTMBHO U e(pMKaCHO yIIpaB/bakbe PU3UIIIMA
06e3dehyje [IpymITBY KOHTUHYUTET IOC/IOBAaIba, a
JedyrHMCaHN OKBUD yIpaB/bakba PU3MIINMa IIpef -
CTaB/ba HAaYMH Ha KOjU Ce yIIpaB/ba PU3UIMa Y
KommnaHuju ¥ Kperpa OCHOBY 3a JOHOIIEHe I10C/I0B-
HUX OJIyKa.

HUC je meduHMCao CBoje HubeBe Y 06/1aCTU yIIpa-
BJbaba PU3MIIMIMA U YCIIOCTAaBUO UHTEIPUCAHU CU-
cTeM yIpaBbama pusunyma (UCYP). kb JpyuiTBa
y obiacTu yIpaB/barba puUsMIiMMa jecTe moBeha-
e edeKTUBHOCTU M e(PUKACHOCTH YIIPaB/hauyKUX
OJITyKa MOCPeJICTBOM UleHTUQUKaIlyje, aHalnu3e 1
MpolieHe pU3KKa KOju UX IIpaTe, feduHUCamba CTpa-
TeruWja yIpaB/bakba PU3UIIMMa, Kao 1 0de3deheme
MakcuMasHe eeKTUBHOCTU U e(PUKACHOCTHU Mepa
3a yIpaBlbakhe pU3UIIMIMA Y TOKY peanu3alivje foHe-
TUX OfJTyKa.
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ITwbeBH JIPYIITBA Y 061aCTH VIIpaB/bakba
pHU3UILMIMA ce 0CTBapYjy peamn3anijon
cnepgehux 3afaraKa:

+  YCHOCTaBJbaEeM KyJITYPE YIIPaBJbatha
pusuniMa y JIpyLITBY pafy JOCTHU3arba
BajEJI[HI/I‘-IKOI‘ CXBaTakha OCHOBHUX IIPDMHIIUIIA
U IIPUCTYIIA YIIPaBJbakhy PU3UIIMIMA O] CTPaHe
PYKOBOJICTBA ¥ 3aII0C/IeHUX;

+  nIedUHMCAbEM U YCIIOCTABIbabeM CUCTEMCKOT
TIPUCTYIIa UeHTU(PUKOBAGY U IPOIIeHN
pU3MKa KOjU MOCTOje Y MOCI0BaY [IpyIIITBa,
KaKo y [IeJIMHU, TaKO U Y I0jefHIM 0dIacTuMa
[10CITIOBAMba;

- TIOACTHIAEK-eM pa3MeHe MH@opMaluja o
pusunmma n3Mely opraHn3aIioHUX fAeloBa
JpyIITBa U 3aje JHUYKOT fepHMCatba Mepa 3a
yIIpaBJbakbe PU3UIIIMA U

+  IOCTaBJ/baEeM CHCTEeMaTUYHUX MH@OpMaliuja

O pu3HrI¥iMa OpraHvMa YIIpaBjbakbad HPYLHTBB.

VICVP je cryn ¢a3a, MeTOJOJIOMIKOT OKBHUpa U MH-
CTpyMeHaTa Koju cy ycMepeHU Ha ode3dbeherbe edu-
KacHOCTH U edeKTUBHOCTY IIpolleca YIIpaBibakba
pusunymay HMC-vy.

OCHOBHU NPUHIIUII OBOr' CUCTeMa IofpasyMeBa Ja
je OrOBOPHOCT 3a VIIpaBJ/bakbe PU3ULUMA Jloferbe-
Ha BJIaCHUIIMMAa PU3UKA, OFHOCHO BIIaCHUITMMA O1-
3HHC-IIponeca y JpyimTsy. OBaKaB IIPUCTYII OMOLY -
haga f1a ce y cBuM mporjecuMa JpymiTBa geduHMIIIe
OJITOBOPHOCT 3a yIIpaBbatbe U Npaherse pu3UKa, Kao
U Jla ce ocUTypa IIpUIIpeMa OAroBapajyhux cTpaTe-
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o MajaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/IBBBLLITaJ-a

Lema 6usHuC npoueca
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rYja U IUTaHOBA Mepa 3a yIpaB/bakhe PU3UIIMMa Ha
HUMBOY OM3HMUC IIPOIfeca, OfHOCHO HMC-a Kao enunHe.

V maTruHoMm JIpyIiTsy je hopmupana Ciy>kda 3a Mo-
HWUTOPWHT CUCTeMa yIIpaBibakba PU3ULIMMA, KOja KOOp-
MUHVIPa ¥ KOHTUHYMPAHO pa3BHja 0Baj SU3HMUC IIPOLIeC.

[lopen Tora, MHTETPUCAHU CUCTEMU MeHaIIMeHTa
(MUMC), opraHM3alyoHa CTPYKTYpa, HOPMaTUBHO-
METOJOJIOIIKY JOKYMEHTH U ApYra MHTepHa pery-
JIATUBA, KOZEKC KOPIIOPATUBHOT yIpaBjbakba U KO-
JeKC [IOCIIOBHE eTUKe, 3ajenqHo (opMupajy crucTem
MHTEPHUX KOHTPOJIa, KOjU IIPeiCTaB/ba BOAUY 3a pe-

loanwun nasewTaj 3a 2019.

o [1punosu

D)l/]gnd D[nhnxncpanaQﬂ

QIM3alyjy HOCTOBHUX aKTUBHOCTU HVC-a u edek-
TUBHO yIIpaB/bakbe [10Be3aHMM PU3ULIMa.

V HUC-y ce pusuliM HUAeHTUPUKY]Y U MPOLEHY-
jy nomohy aHanu3e U3Bopa IofaTaKa (MHTEpHUX U
eKCTepHUX 0a3a, KbYUHUX WHIUKATOpPA PU3UKA),
VHTEPBjya, pUCK-CecHja UTH., @ paHTHPAjy ce IIpema
HUBOMMa, V CKJIa[ly Ca MaTpUIIOM pU3HKa, AeruHY -
CaHOM Ha OCHOBY CKJIOHOCTM Ka pU3MIUMa (Kby4-
HY PU3UK JIpyIITBa, K/bYYHU PU3UK JUBU3Uje/0IT0-
Ka/byHKIMje, PU3UK [AUBU3Uje/dl0Ka/bYHKIIMjE).
[IpolieHa ce BpIIM KBaHTUTATUBHOM WJIU KBaJIWTa-
TUBHOM METOZ0M.
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HCYP vy npouecy
IOCIIOBHOT IVIaHUPpamka

KibyuHe pu3lKe, II0OBe3aHe ca LM/beBUMa JPYIITB],
noTBphyje Omdop ArpeRrTopa KPo3 YCBajarhe dU3HUC-
IJ1aHoBa. [IpolleHa pU3KKa je cacTaBHMU [ieo IIpolieca
Ou3HMC-TIIaHMparka, a UHMOpManyje 0 KbYUYHUM
pusnnMa: nporemeHU (PUHAHCH]CKU YTUIAj pU3U -
Ka, CTpaTeryvje ¥ Mepe 3a yIIpaBJbatbe PU3UIIIMa, Kao
U 0TpedHU (DUHAHCU]CKYU PECYpCU 3a peannsarujy
Mepa - CaCcTaBHU CY J1e0 YCBOjeHUX OU3HUC IUTaHOBaA.

V cBOoM nocinoBamy I'pyIa je usnoskeHa ciaefehvum Ka-
TeropyjamMa U rpyliaMa pu3ukKa:

HeduHaHCHUjCKU pU3ULU

Onunc pusunka

HedunHaHcujcku pusunu:

+ OmepaTWBHU pU3ULY,

+  I[onuTUYKU pU3ULY,

- CTpaTeliky pU3uIly,

+  Pusunu yckinaheHocTH,
+  PenyTanuoHu pU3uIy,

OUHAHCUjCKY PU3ULU:

- KpegutHu pusuiy,

+  Pusuiu TMKBUHOCTH,
+  lleHoBHU pusuny,

+  BanyTHu pusuiy,

+  KamaTHu pusunu.

Mepe 3a ynpaB/bahe pusnumma

OnepaTUBHU pU3NLKU

MpojekmHu pusuyu

L HUC I'pyrie y cerMeHTY
KOjU Ce OLHOCH Ha reoJIOIIKe
UCTpayKHE pafioBe jecTe IIO-
Beharbe pecypcHe dase U Ipo-
usBogme HIMC-a. OcTBapeme
LWba Y BEJIMKOj MEPH 3aBUCH
Ofl ycCIiexa reoJIOIIKO-HCTPa-
JKHUX pafioBa, YCMEPEHUX Ha
pa3Boj dymoTHHCKOT GoHa Y
3eMJbU U Y UHOCTPAHCTBY.

[VIaBHU PU3KK Y OOJIaCTU MCTPa-
>KMBakba U [IPOM3BO/IELE HadTe 1
raca IIpe[CTaB/ba HeloTBphrBa-
EBe [IPOLIEEhEHX PE3EPBU U, Kao
TIOCTIENUIIA TOra, HEOCTBAPHBa-
Ebe TUTAHMPAHOT PacTa PeCypCHe
baze HUC-a.

Mepe Koje Cce IpUMeERYjY ¥ LIIN/bY CMatbetba pU3KKa Cy M3Bohere HOBUX 3D cen-
3MUUKUX UCIIMTUBaMa y3 IPUMeHY HajcaBpeMeHUje wireless TeXHOIIOTHje, Ofa-
dUp KaHWaTa 32 UCTPAsKHO dYIIlerhe Ha OCHOBY KOMIUIEKCHE MHTepIIpeTaliyje
CeM3MUUKUX IoJjaTaKa, eKCIepTr3a [IporpaMa reoJIoIKO-UCTPaXKHUX PafloBa
of cTpaHe Hajeeher akIMOHapa ¥ 0fadMp HajlepClIeKTUBHU]UX OYIIIOTHHA V3
[IpPMMeHY HajcaBpeMeHUjUX MeTOofa UCTPKUBaa. Y Wby CMakekha PHU3HKa
mocedHa maskeba ce rnocsehyje [06poj mpuUmpeMu MpojeKaTa 3a peanusanujy u
KBaJIUTETHOM MOHUTOPUHTIY Y TOKY M3BOl)etba reoIoNIKO-NCTPayKHUX PafioBa.

V IWby CMarbetba TUIEHI[HUX PU3VKA Fe0I0IIKO - UCTPasKHU PaZlOBU Ce U3BOE
Y CKITafy ca AMHAMUKOM, JeDUHHCAaHOM IPOjeKTUMA TeO0JIONIKUX UCTPSKUBAHA
Y oppendamMa 3aKOHa 0 PyLapCTBY M TeONIONIKUM UCTPasKMBatbUMa Koju, u3mehy
OCTaJIOT, PETYIIUIIIE U 00JIaCT UCTPAKVBakha U IIPOU3BO/H-e HadTe U raca.
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Monutnukmn pun3vum

Pu3suk yeohera eKOHOMCKUX pecmpuKkmugBHux mepa EY u CA] ,Facnpom reepm” pynu

Kao pesynraTr yBohema exko-  HHC pemoBHO IpaTu forahama Ha mMel)yHapo[HOj CLIeHU U Ollekbyje Mocieny-
HOMCKVX PECTPMKTHBHUX Mepa 1€ I10 [T0CJI0OBakbe KoMITaHUje. OCUM TOTa, Y CKIIa[y Ca [JO3BOJbeHUM U3y3eljiMa
EV u CAL ,lacnpom rbepm”  CAHKIIMOHOTL peKMMa (JYropOUYHO 3afy>KUBae je Moryhe NCK/bYYMBO aKo je Ha-
I'pynu HacTao je pyU3UK 3a Ly- MereHOo hUHaHCHparby YBo3a poda u yciyra u3 EY), mocnoBare HUC-a ce KOH-
TOPOUHM Da3BOj YCIel orpa-  TUHYMpPaHO IpuiIarohasa 0Boj MoryhHOCTY Kpo3 moBeharbe 00MMa yB03a poda 1
HUYeHUX MoryhHocTu [ny-  yoiyraof EY modasibaua. Ha Taj HaumH ce 0de3del)yjy cpeficTBa 3a huHaHCHparbe

TOpOYHOr' 3ay>KUBabha KO  JYropouHOr pa3Boja HMC-a u nopey orpaHuyerha CaHKIKOHOT pesKuMa.
TIOCTIOBHUX daHaKa Koje IpU-
nafajy SaHKapCKUM Ipyay-
jama ca ceguiiremy EV u CALLL

dUHaHCUjCKU PU3UILIU

Onuc puauka Mepe 3a ynpassbate pusmumnMa

KpeautHu pusuuu

Pu3uk Hanname nompaxkusarea

HacTaje Kof rOTOBVHE U rO- VrpaBibatbe KpeIUTHUM PU3UKOM je YCIIOCTaB/beHo Ha HuBoy HMC I'pyre. V r1o-
TOBMHCKUX  €KBUBAJeHaTa, LIy KPeOUTHUX JIMMUTA, OaHKe ce PaHTUPajy IIpema YTBpheHUM MeTOHO0JI0-
Jerno3uTa y daHKama u pu- r'Mjama 3a K/byuHe U OCTajle daHKe, Y CBPXY ofpehBarba MaKCMMaIHOT U3HOCA
HaHCUjCKUM MHCTUTYIMjaMa,  u370>KeHOCTU HUC a.0. Hosu Cad mpema daHIY y S1I0 KOM MOMEHTY (KpO3 Iero-
WHTEePKOMIIQaHUjCKUX  Kpe- 3UTe, MHCTPYMEHTe NOKYMEeHTApHOT I10C/IOBakba: OaHKapCKe rapaHIifje, akpe-

[IUTa/33ajMOBa gaTux TpehuMm  [UTUBE, UT[. — U3gaTe y kKopuct HMC a.0. Hosu Cad).

JIMIIMMA, Kao U 300r U3JI03Ke-

HOCTY DM3UKY Y TPTOBUHM Ha 10 MUTamwy NOTPasKMBakba OF Kylalla, ITOCTOjU pa3BUjeHa MeTOLO0JIOTUja Kpe-
BEJIMKO M MAJo, VKBYUYYjyhu  OUTHUX IMMHUTA Ha OCHOBY KOje ce nedrHUIIIe HUBO U3JI03KEeHOCTH ITpeMa ofipe-
HeHarlaheHa MOTPa)KMBakba  HeHUM KYMIMMA, Y 3aBUCHOCTH Off FhUXOBUX (DMHAHCHjCKUX TIOKa3aTesba.

U Ipey3eTe odaBese.
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Pu3anum nuKBmpgHocTNn

PU3MK MTUKBUAHOCTHU je PU3UK
Ia he HVC I'pyria MmMaTu 11oTe-
mKoha y HCIyHaBamky CBOjUX
odaBe3a. Ped je 0 pU3HKy Helo-
CTOjarba ONIrOBAPajyhux M3BO-
pa dbuHaHCYpama MOCTIOBHUX
arkTyBHOCTH HUC I'pyrie.

HUC I'pyria KOHTUHYUPAHO MPaTH JTUKBUAHOCT V LBy 00e30eherha [OBOBHO
TOTOBUMHE 3a [TOTpede ONepaTUBHOT, MHBECTUIIMOHOT Y (PUHAHCU)CKOT TOCTIO-
Bamba. Y OBY CBDPXY BPIIM Ce KOHTUHYUPAHO yroBaparbe U 00e3dehuBarbe mo-
BOJbHO PaCIIONIOKUBUX KPEOUTHUX Y NOKYMEHTapHUX JIMHUja Y3 UCTOBPEMEHO
MIOIIITOBakhe MAaKCHMATHOT JJ03BOJbeHOT HMBOA KPeAUTHOT iyra (JIMMUT [10CTa-
BJ/ba MaTHWYHA KOMITaHU]ja), Kao U UCITYEbekbe 0daBe3a U3 YroBopa ca MOCTIOBHUM
baHkama (KOBEHaHTe).

Op mosmoBHHe cenTemdpa 2014. Troavte, HUC a.0. Hosu Cad je n3nosKeH pU3UKY
OrpaHMYEeHUX MOTYhHOCTU eKcTepHOr dbuHaHCHpara, 300r yBohema CeKTop-
cKUX caHKUMja EY u CAJ] mpeMa HajsehuM eHepPreTCKUM KOMITaHMjaMa Y PyCKOM
BJIQCHMIIITBY, Ka0 ¥ F(bUXOBUM 3aBHMCHYM [PYIITBMMAa, OCHOBAaHMM BaH EV. Ha-
MMe, CaHKIVje He 03B0JbaBajy 3afy>kuBame HHC a.0. Hosu Cad kox EV unu CAL
HaHaKa Ha POK [IY>KU Off 30, OTHOCHO 60 IaHa. 3y3eTak, npefBut)eH caHKIMjama
EVY ce omHOCH Ha MOTYhHOCT 3ay>KUBarba Ha POK IY>KU 0Off 30 JaHa Kof daHaKa
n3 EBpOIICKe YHUje, UCKIbYUMBO YKOIMKO je KpegUT HaMekbeH ITahaky yBo3a
HeCaHKIIMOHMCAHUX poda U ycryra u3 EY.

V 1uby pudanibarba HEOIXOAHUX (GUHAHCHU]CKUX CPECTABA 32 HAPESHY [epH -
of HVC je y TOKy IpeTXOHE IBe TO[JMHE ITPEroBapao/yroBOPHO IPEKO 700 MU-
nvoda EUR HOBUX KpeIUTHUX JINHUja Ca CPIICKUM, PYCKUM U apariCKUM daHKa-
Ma, 33 (pUHaHCUpae HeOTPaHUUEeHUX HaMeHa, Kao U Ca eBPOICKUM daHKama
ca cegumiTeM y Cpduju, 3a puHaHCUParbe yBo3a U3 EY (buHaHCcUparbe Ha POK
IY>KU Of 30 JIaHa je JO3BOJbEHO YKOJIMKO je mpeamMeT HGUHAHCUPAEha YBO3 He-
CaHKI[MOHMCAHUX poda win yenyra us EY), 1 Ha Taj HaurH 06e35e10 oTpedHa
Cpe[CTBA 3a PeIIOBHE OTIUIATe KPeuTa y 2018. 1 2019. TONVHU, AU U [IpeBpeMe -
He OTIIIaTe HellOBOJbHUX KPeOUTa Y IWbY M0d0JbIIatha KapaKTepHUCTHKA Kpe-
OUTHOT nopTdonuja (CHIKetbe IIpoceuHe IeHe (PMHAHCYPatha Y3 OIpPsKaBakbe
ONTMMAaITHe [TPOCeUHe POYHOCTHU NopTderba). [lopef oO0sbITaHNX KapaKTepy -
CTUKA MOpPTderba, peCTPYKTYPUParbe KpeIUTHOT MopTderba, OMOTyhUIIo je a ce
y HapefHe YeTUPU TOJVHE YMarby onTepeherbe 06aBE3HUX OTIUIATA KPESUTA U
HOBUAHU TOK YCMEPU Ha peau3alujy IIIaHUPaHUX UHBECTUIIMOHUX Ylararba 1
HOPMAJTHO OIIEPAaTUBHO [10C/I0Bakbe KOMITaHUje.

Y mopeq TOTa, a Y IIWbBY Ha/ber IMOdO0JbIIaBalba KapaKTepUCTUKA KPeqUTHOT
noptderba u 0de3dehera JOAATHUX TUMUTA 3a GUHAHCHPAbE Y 2019. U 2020.
ropguuy, HYC je TOKOM 2019. TOIUHE CIIPOBEO TEHIEP 1 06e35eI1O0 M0S0bIlIathe
yCIioBa (CHU>ReHe KamaTa) KoJl TPY KpefuTa KOjU CY Y CTakby Y YKYITHOM U3HOCY
of 185 munroHa EUR, Kao 1 HOBe IMMUTe I10 II0BOJbHUM YCIIOBUMA Y BUCVMHU Off
0KO 90 mununoHa EUR 3a kpefute u 176,5 muiroHa EUR 3a fORyMeHTapHO [10-
cnoBamse. Kopurrhere 0BUX M3Bopa (prHAHCHPamka OMOIYhUTIO je TpeBpeMeHe
OTIUIaTe HEMIOBOJbHUX KPeOWTa U CHUKEHe IIPOCeUHe LieHe TopTderba 3a 9% y
OIHOCY Ha Kpaj 2018. rofuHe, 33[jp>KaBakbe [IPOCeUHe POUYHOCTH Y PACIIOHY U3~
Mehy 3 U 4 rofviHe Ha Kpajy 2019. TOANHE, Ka0 U JOBOJLHO JOKYMEHTAPHUX T -
MUTa baHaKa Koje He IIPUMEILY]Y CaHKIIMje 32 OTIepaTUBHO ITOCTIOBAlheE.
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LleHoBHM pu3num

HUC Tpyma je 36or cBoje
OCHOBHE aKTMBHOCTU M3JI0-
>KeHa pU3UIMMa IIpOMeHe
1leHa, ¥ TO IieHa CUpoBe Had-
Te ¥ HahTHUX [epUBaTa, Koje
YyTUUy Ha BPENHOCT 3ajiuxa
¥ Mapyke y Tipepamu HadTe,
ITO fake yTuue Ha dymyhe
TOKOBE HOBIIA.

Jleo OBMIX PU3KKa Ce eIMMUHUIIIEe KPO3 [TpUiaroljaBabe NpojjajHuX IjeHa HadT-
HUX JlepuBaTa [IpoMeHaMa IieHa HadTe ¥ fepuBaTa. Ha HMBoy I'pynie ,,[acnpom
Hedm” BpIIU ce MpoIleHa I0Tpeda 3a KopulitherbeM ofpel)eHUX NHCTpyMeHaTa
POOHOT XelIMHTa 33 3aBUCHA JIPYIITBA ¥ OKBUPY ['pytie, yribyuyjyhu 1 HUC a.o.
Hoeu Cad Kao 3aBUCHO APYIITBO.

OcyM TOra, Y LWbY CMakberha IIOTEHIHjalTHOT HeraTUBHOT YTHIIaja OBOT PU3U -
Ka, crupoBofie ce ciefiehe mepe:

TOLWIIbe TTIaHUPakbe, 3aCHOBAaHO Ha M3paJiu BUILE ClieHapuja, npaheme
[UTAHOBA U OJIArOBPEMEHO KOPUTOBakhe OMEPATUBHUX IUIAHOBA HAdABKE
crpoBe HadTe;

pemoBHa 3acefarba Komucuje HUC a.0. Hosu Cad 3a HabaBKY/IIpoiajy Cupo-
Be HadTe pafiu pa3MaTparba CBMX Haj3HaUajHUjUX [TUTaKka, KaKko y IIpoliecy
HadaBKe, TaKO U y IPOLiecy Ipofaje cupoBe HadTe (mponaja HabTe U3 AH-
rone — Palanca cupoBa HadTa);

TeHJeHIIVja 3aK/byJerba JYTOPOUHMX YTOBOPa 3a HadaBKy cHpoBe HadTe 110
IIITO ITOBOJbHU]UM KOMEPIIMjaTHUM YCIIOBHMMA, Ca OY>KMM DOKOBHMaA ILIa-
hara Ha a3y OTBOPEHOT PauyHa, Kao U 3aK/byderha KYIIOIPOAajHIX YTOBO-
pa, 10 0CHOBY Kojux du HUC a.0. Hosu Cad, y CKIany ca 3akbydeHuM mehy-
IOD>KaBHUM CIIOPa3yMUMa, 610 ociiodoheH 0daBese miaharba IjaprUHe MPU
YBO3Y, a I10 OCHOBY OCTBapeha pedepeHIINjaTHOT CTaTyCa;

[IPOIIMpPerhe KPyra UCIIOPYUNIIALIA, YCIIelIHa capa/ikha ca KOMITaHMjaMa 13
EVY, cBe Beha KOHKYPEHTHOCT Y TeHAEPCKO]j MPOLefypu HadaBKe U3 YB0O3a U
CBe BUIJbMBUjU Pe3yITaTU IIOMaKa y IoTyiefly HadaBHUX LIeHa,;
IpoLIVpetbe/fUBepcudrKanyja Kopre HadTe 3a MOTeHUIUjalnHy HadaBKy
13 yBO3a, 00e3deheme y30paka OHUX THUIIOBa HadTe KOju ce [0 cazja HUCY
npepahuBanu y Padunepuju HadTe [TaHUEBO;

CTaTHa HaCTOjakba [Ia Ce ONMTUMM3Y]y IPOLIECU U TEKEbaA Ka IIITO HOJbUM eKO-
HOMCKUM edeKTHMa U [TI0Ka3aTeIbUMa;

[IOBPEMEHO CIIPOBOherbe SEHUMAPKUHI-IIPOLIEAYPE DAl UCIUTUBAEbA
TPSKUILITA U KpeTama LieHa, OLHOCHO carjiejlaBarba KOMepUUjaTHUX Kalla-
LUTeTa Haj3HAYajHUjUX [MOTEHIINjaTHUX WCIOpydmIala cupoBe HadTe,
DeHOMVpaHUX KOMIIaHMja Koje Cy JOMUHAHTHe U Ioy3JlaHe y TPrOBHUHU
CUpPOBOM HapTOM.

loanwun nasewTaj 3a 2019.

59



e [I3BelITaj 0 NocnoBaky

BanyTHW/O0eBnU3HU pranum

HUC TIpyna mnocuyje y Me-
hyHapogHUM OKBHMpHMa U
U37I0’KeHa je PU3KKY [IpOMeHe
Kypca CTpaHUX BalyTa, Koju
NIpOMCTHAYE U3 [OCIOBaka
pPa3IUUYMTHUM BajdyTaMa, IIp-
BeHCTBeHO USD u EUR. Pusuk
IpoucTrde U3 dyayhux Tpro-
BUHCKUX TPAHCaKIIMja U IpU-
3HATUX CPEJICTABa 1 0daBe3a.

KamaTHu pnsuum

Jleo pu3mrKa KOju Ce OLHOCU Ha YTHUIlQ] IpOMeHe Kypca HallMOHa/He BalyTe
npema USD ce HeyTpasnuille Kpo3 IPUPOSHU Xe[IUHT [TPOJajHUX LieHa HahTHUX
IepuBaTa Koje ce IpuiarohaBajy IpomMeHama Kypca. OCMM TOTra, KOPUCTe ce U
MHCTPYMEHTH YIIpaBibakba PU3UIMMa Kao LITO cy dopBapf TpaHCaKLuje Ha
LeBU3HOM TDP>KUIITY, KOje JOIIPUHOCE CMathetby edperTa HeraTUBHUX KYPCHUX
pasiyMKa y CUTYalWj1 Jelpecyjaryje HalrloHanHe BayTe pema EUR (sanyma
y Kojoj ce usmupyje Hajsehu deo degusHux odaseza HHC-a, HakoH yeoherba CaHKyu-
OHUX 02paHuyerba). Y ocTase Mepe Criafiajy ¥ ypaBHOTeKaBakhe JeBU3HOT OO -
JIaHCa, Y CMUCTIY VjeflHadaBakba BajllyTa HallJlaTe U3B03a Ca BaJlyTaMa JeBU3HUX
obaBesa, yrpaBibathe BaTyTHOM CTPYKTYPOM KPeJUTHOT opTdouja U CII.

HVIC T'pyrma je u3no>keHa pu-
3UKY [IPOMeHe KamMaTHe CTO-
Ile — U Ca aclleKTa 33[Jy>KhBa-
Ba Ko daHaKa, U ca acleKkTa
IJTacUparba CpefCTaBa.

HHC a.0. Hosu Cad ce 3amy>Kyje KOZ ITOCIIOBHUX OaHaKa 0 TPOMEHJBUBUM WU
(bUKRCHYM KaMaTHUM CTOIIaMa, y 3aBUCHOCTH Of IIPOjeKIIvja MpoMeHa da3HuX
KaMaTHUX CTOTa Ha TP>KUIITY HOBIIA ¥ MOT'YhHOCTH ITOCJIOBHUX daHaKa /ia Hyjie
(brKCcHe KamMaTHe CTOIle 3a KpefuTe. Ilnacupame HOBUAaHUX CPefiCTaBa Y BULY
VHTEepPKOMIIaHMjCKUX KpenwuTa/3ajMoBa AaTUX TpehuM JMIMMa ce BpIIU 110
MIPOMEHJBUBUM WM (PUKCHUM KaMaTHHUM CTOIIaMa, JIOK Ce IUlacupare HOB-
YaHUX CpeficTaBa y BUIY OPOYEHUX WU d 6UCmda Lelo3UTa BPIIX YITIaBHOM II0
(pMKRCHUM KaMaTHHMM CToIlama. [Inacupare HOBUYaHUX CpeficTaBa y BUAY Jelo-
3UTa Ce BPIIU Y CKIa[y Ca MeTO[ONIOTHjOM KPeJUTHUX JIMMUTA [TOCTIOBHUX da-
Haka (CpeZCcTBa ce 10 PeLIUIIPOIIUTETY IUTacKpajy CaMo KOZ, KIbYYHNX IIOCJIOBHUX
daHaka Kof Kojux ce HUC a.0. Hosu Cad 3amysKyje 10 OCHOBY KpeJuUTa, OLHOCHO
KpeUTHUX/NOKYMEeHTapHUX IMHHU]). Y TOM CMUCIY, IPUXOJ, ¥ HOBYaHU TOKO-
BU I10 OCHOBY OaHKAPCKUX JIEMO3UTA U JIeJIOM JJATUX UHTEPKOMITaHUjCKUX Kpe-
IUTay HajBehoj Mepu He 3aBUCe Off IPOMEHA OA3HUX KaMAaTHUX CTOIIA.
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HajBuiie cMO ynoXXunm y nctpaxkmarwe v rnpomsBoaty HadTe U
raca, usrpagmwy ,dyboke npepage” y PadvHepunju HadTe MaHYeBO U
MOAEPHN3ALIN]y ManonpoaajHe MpexXke a 3arodeTa je u

npounsBogha HapTe y PymMyHMju.

Y 2019. rognHn HUC je CtpaTternjom passoja H/C-a,

MHBECTMpPao BuLle o[ nnaHWpaHa cy ynaraka og

350 S
popmotia | 4055,

npeko jedHe Munujapae espa no
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eBpa y Aalbu pasBsoj. Zi
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1.06

[TocnoBHO OKpy)Xekwe

CeeT

CBeTCKO HA(THO TPIKULITE je Y 2019. HEKOIUKO
[yTa y3APMAHO TEPOPUCTUUKNAM HAIAAMMA: HOpBe-
IIIKA TaHKEPU KOjU Cy IPEBO3WIN CUPOBY HadTy U3
Ady [labuja HamagHyTH Cy Y ApariCKOM MOpY V jVHY,
y CcenTemopy Cy APOHOBM IMPUBPEMEHO OHECIIOCO-
dwn ApaMKOBY padwHepHjy 3a NpHUIlpemMy HadTe
3a TPKUIITE, 3 UPAHCKU TAHKEPU CY PaKeTHUPaHU
y LipBeHOM MOpY y OKTO&pY. IleHe HadTe cy cBaku
YT IPUBPEMEHO CKaKaJjle, y3IpMaJie Cy ce ¥ CBETCKe
dep3e, anu mpaBe 3adpUHYTOCTH HUje dwito. Harag
Ha ApaMKoBY padrHepUjy HHje TOBeo 0 mpodaema
y IJI0OATHOM CHad/eBamy HadpTOM, de3 0d3upa Ha
CMamberbe 01 5,7 MWIMOHA dapesia JHEBHO.

TproBuHCcKYU paT usMmelyy CAJl 1 KuHe Koju je Tpajao
Uy 2019. TOOUHU, UPEKTHO U UHAUPEKTHO je YTU-
11a0 Ha 1eHy HadTe u JepuBarta. be3 063upa Ha da-
3HY peann3alyjy criopasdyma nsMehy oBHUX 3eMaiba,
Tapude Ha HadTy ¥ IPOIlaH YMakbujIe Cy U3B03 OBUX
pobda y Kuny.

[ojauame caHKIMja VipaHy U yBoheme caHKIIuja Be-
HelIlye/Ty YTULIAIY CY Ha CMakberse IoHye HadTe U3
oBUX 3eMasba (BeHellyena je cmamuiaa nU3Bo3 32%,
3a 500 MWJIMOHA dapesia qHeBHO). HoBU TOrOBOp 3a
jomr Behe cmarbere mpousBofibe HadpTe OPEC+ 3e-
MaJba ITOCTUTHYT je y meriemdpy. Moske ce pehu fia je
0Baj criopasyM Caynujcke Apaduje, VAE u Pycuje 1o
KOMIIPOMUC.
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HeronmuKO rofvHa HajaBbMBaH u3Na3ak ,Saudi
Aramca” (SA) Ha dep3y peanu30BaH je y HOBEMOpPY
2019, anmy Y 3HAaTHO YMarbeHOM 06uMYy (1,5%) U JI0-
Kanu30BaHo. , Financial Times” je kKao pa3imor 3a oBy
IIpOMeEHY HaBeo eBajyaliijy 0Be KOMIIaHUje. AKIlyje
ce 3acaf Ipofajy TOTOBO UCKIBYYMBO CAyaUjCKUM Ip-
>KaBJ/baHUMa ¥ MHBECTUITUOHUM (GoH0BUMa y Cay-
IUjcKoj Apaduju u Ha BIMCKOM UCTOKY, a OYEeKyjy ce
kynoy us Pycuje u Kune.

Caypaujcka Apaduja je TIaBHU UIE0JIOT JOTOBOPA OKO
JaJber CMakberha IPOU3BOELe, 300T CBOT MHTepeca 3a
jadameM LeHe akiuja SA. ITo3unuja SA je cioyKeHa:
MOJKe IPUCHUIIUTU JIpyre IpOM3Bohade fa ce JpsKe
nweeBa Iperehu nosehameM CBoOje NPOMU3BOALE,
anu 6 y ToM CIIy4ajy IieHa HadTe TpIena, a CaMUM
THM U IieHe aKIiuja SA, 3akbyuyje ,,Bloomberg”.

MehyHapogHa areHItuja 3a eHeprujy (IEA) cmaTpa fa
he Tp>kumITe HadTe y 2020. OcTAaTH [OOPO CHadIe-
BEeHO y KpaTKOM POKY, jep he ce 3anuxe yBehaBaTu y
[IPBOj II0JIOBMHU I'OfiNHE, YIIPKOC pe3y IIPOM3BOLE
uynaHuna OPEC+ caBe3a ¥ OLITPOM YCIIOpaBaky pac-
Ta aMepHUUKe IIOTPOIIEbE.

,Rystad Energy” y 2020. IpOrHO3Mpa CMakhekhe YKYII -
HUX TTI00ATHUX MHBECTHUIIMja Y TPOU3BO/IEbY HadTe U
raca 3a oKo 4%, ¢ TuM mro he ce mHBecTUVje Y Had-
Ty U3 MIKpWballa HajBUIIIe CMAaEbUTH, 32 FOTOBO 12%.

HWC pyna



Benuke HadTHO-TacHe KOMITaHUje UMajy U JTofaT-
HU IPUTHCAK 360T odaBe3e ,,jekapdbouu3aiiuje” Koja
ocTaje cBe BaskHMja. CTyauje oKasyjy ma ou ce 3a-
TBapambeM IeT ¥ WHaue HeJOBO/bHO NMPOPUTAOUI-
HHUX IPOU3BOHUX IIOTOHA ,,majors”-a nHTeH3uTet
eMucuja CO, y IPOCEKY CMarbro 20%.

Jeman o HajBehux M3a30Ba 3a HAQTHY UHAYCTPUjY U
KOMIIaHMje Koje ce HaBe MPEKOMOPCKUM TPAHCIIOP-
TOM HadTe U iepuBaTa y HapegHOM IIepUOJy jecTe
CTyHame Ha CHAary HOBUIX crenm@uKaiyja MmoroH-
CKMX TOPMBA 3a TaHKepe KOju BO3e KpOo3 Mofpydyja
odyxBaheHa mpaBwinMa MehyHapogHe MOMOpPCKe
opranuzanuje (IMO): mwroBwia y BeheMm Jieny cBeTa
MOTY ia KOPUCTe FrOPHUBa Ca MaKCUMAITHO 0,5% CyM-
ropa (HacIrpam JoCafallkber JIMMUTA OF 3,5%) UiIu
Jla yrpage npeuunnthuBaye (,,scrubbers”) kako 6u ce
CIIPEYMITO UCTYIIITAEbe OKCHU/IA CYMIIOPa U3 OPOICKUX
MoTopa. OBa U3MeHa je JoroBopeHa 2016. 1 CTYIH-
JIa je Ha CHary 1.1.2020, UICTOBPEMEHO U TTI0dATHO (95
IpsKaBa nornucHuna). IMO (meo VH) skenu Ja HOBUM
MIPOITMCHMa CY30Uje eMUCH]je CYMITOp-OKCHIa.

EBpoIicKa KOMMCHja yCBOjuIIa je 11. meremdpa ,,3e-
nmeHu yroBop” (,,Green Deal”), BeIMKy CTpaTerujy
3a 60poy IPOTUB KITUMATCKUX IPOMEHA Y HapeTHUX
30 roguHa. YroBop Tpeda fma EY yUMHY ,,KITUMATCKU
HeyTpamHOM” 710 2050, IITO je 3alpaBo HajaBa TPHU
JlelleHHUje Halopa f[a ce pedopMuille roTOBO CBa-
KO MOJUTUYKO Mofpydje v EV. OBaj nparmaTuyan
¥ aMOMIIMO3aH IIJIaH 3a Mpejia3ak Ha ,,HeTo Hyma”,
CTOIy €MHCHje racoBa CTaKiIeHe OaliTe (eMwucHje
CMarbeHe Ha CKOpO HYIy, a IpeocTajle eMucHje Ha-
nIokHahyjy ce cafllbOM HIyMa 3a YIUjame YITbeHUKa

loanwun nasewTaj 3a 2019.

U3 aTmocdepe WIM [APYTUM CIUYHUM MepaMa) U
€HepreTCKy TpaH3UIMjy EBpomne yKibydyje ropu-
mirbe ynarame of 5% BMIl-a y uHPPaACTPYKTYpY,
NOJ/BOIIPUBPENY U UHAYCTPH]Y, CTBaparbe MUIHOHA
HOBUX PaJJHUX MeCTa 1 3aBpIllaBaibe epe MITeJHe —
U cBe TO de3 moBeharba ropesa.

,Reuters” cmaTpa Aa ce pagu 0 OrpOMHOM (pUHaAH-
CHjCKOM U13a30By 3a EBpony, jep EBponicka Komucuja
Ipolierbyje fa 61 3a MperoioB/baBalbe eMUCHja 10
2030. rofuHe Tpedano 0d6e3dbenuTH 260 MUIHUjapau
eBpa TOf[UIlIbe 3a Yylarake y eHepreTcKH, TpaHC-
MIOPTHM U rpal)eBUHCKY CEKTOD.

VHTEH3UBHU MpeIa3ak Ha eJIeKTPUYHA BO3MIA je-
MIaH je o ¢haKTOpa 3a peanu3sarujy ,,Green Deal”-a.
OTIpuiIKrKe 3 MWINOHA jaBHUX ITYHHMOHUIIA Mopahe
SUTU IOCTYITHO /10 2030. KaKO U ce TIpaTHo IopacT
EV-ca nmoTpedHUX 3a AYyropoyHe KIMMATCKE I[U/beBE
EBpore, HaBOAM Ce Y HOBOM M3BEINTAjy €KOJIOIIKE
rpynanwyje ,, Transport&Environment”.

IMonuTHUuKe odaBe3e mpema IlapuCKOM CIIOpa3yMy,
3aKOHCKe 0baBe3e u3 YroBopa o EHepreTckoj 3ajef-
HULIY U IIPOLeC IpUCTYNamka EBponCcKoj yHUjU ycmo-
B/baBa EHepreTcKy 3ajefHUIY [ja ¥ OHa 3allOYHe aK-
TUBHOCTU 3a CMakeme eMUcHja. Ha MUHMCTapcKOM
CaCTaHKy Ofp>KaHOM V JeLleMOpy 3aK/by4ueHo je Jja
Tpeda MPUIIPEMUTH CKYII aKi[uja Koje he omoryhutu
Jla ce BeoMa CKyIma JeKapdoHM3aIlhja eHepreTCKUX
cucTeMa peanusyje Ha edeKTHUBAH M APYIITBEHO
NIPUXBAT/bUB HauWH, MCTOBPEMEHO OCUTYypaBajyhu
a[IeKBAaTHOCT eJIeKTPOeHepreTCKOr CUCTeMa U CTall-
HY CUTYPHOCT CHadJieBarha eHepryjoM.
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HadTa

CBeTCKa MHAyCTpUja HadTe U raca JOCTUIIIA je Mpo-
U3BOAILY Off 80,6 MUIMOHA dapenia JHEBHO. [Ipema
mporieHaMa KomnaHwuje ,Rystad Energy”, HajBehn
CBETCKU WCTPakKMBauyu HadTe U raca OTKPUIU CY
12,2 Mmunujapmge dapena ekBuBaieHTa HadTe (6oe)
y 2019. TOAVHHU, IITO je HajBeha KonmMuuMHa of 2015.
ropute. Buiiie off 100 MUIMOHa 60e UMAo je 26
orkpuha, npu yemy cy ,offshore” permonu gomu-
HUpAIV Ha JIMCTY HOBUX JIEKUINTa HadTe U raca.
MehyTuM, MHOTU Off 3HaUajHUX W3BOPA OCTATU CY
HeJOBOJbHO jaCHM IO NMUTary pe3yiaTaTa, Ila aHa-
JTUTUYAPU CMATPajy Aa NaKo Cy OTKPUBEeHU HadTa U
rac HaJMalllvIu [TPETXOIHY TOMUHY, 1ia je 2019. dua
pa3ouapaBajyha roguHa 3a BUCOKOIMIPoUIHe dYIITo-
THHe, jep MHOT'Y peCcypcH, IpoLeHkheHr Kao 3Ha4yajHU
HUCY OMIM ycrnemHu. [Ipero 10 MUIHjapau dapena
TIPOTIEIbEHUX TIpe dyIlierha Hala3muiIo ce y dYIIoTH-
HaMa Yy KOojuMa HYCY Hal)eH! YITbOBOLOHUIIYL.

[TpoceuHa 1eHa dapesa cupoBe HagTe TUia BpeHT of
64.,3$ dusta je cKOpo 10% HIKa Off IeHe y 2018., MaKo
je y mepuoy janyap—mgenemoap 2019. opacia dausy
13% (ca 59,5$ Ha 67,0 $). TepOPUCTUYKY HAMAAU Ha
TaHKepe U Ha paduHepuje y dIUCKOUCTOYHOM pe-
TMOHY JIOBOJIWJIM CY JTO TIOBPEMEHUX CKOKOBA, I1a Ce
IleHa KpeTaja y orcery of 53,2S 1o 74,78 .
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MaKpoeKOHOMCKPl TpEeHOOBHA

[odamuu pacT y 2019. 3abeneskuo je Hajcmaduju
TEeMIIO O} CBeTCKe (pMHAHCUjCKe KpH3e IIpe JleceT ro-
JIVHA, IIITO je 0fipa3 3ajeJHUYKMX YTHIlaja Ha ipyKaBe
U Ha aKTope cnenuduyHe 3a IojefuHAYHY AP>KaBy.
CBe Behe TproBuHCKe dapujepe, ¥ OCTIeAUYHO Hel -
3BECHOCT, OIPA3U/IU Cy Ce Ha IJI0daIHe TPEeH/I0BE U
aKTUBHOCT y CBETY.

CrmadocTu crieruduyHe 3a 3eMJbe Ca BEJIMKUM Tp-
SKUITHUM eKoHoMujama (Bpasw, MHauja, MeRCUKO
u Pycuja), Kao u omTpu GUHAHCUjCKU YCII0BU (Ap-
TeHTHWHA), TeOTOIMTUYKe TeH3uje (MpaH) U COLM-
januu Hemupu (BeHenyena, JIuduja, JeMeH) TOZaTHO
Cy I0javyanu MPUTHCAK Ha [TI0OATHY EKOHOMU]Y.

Hen3sBecHa eKOHOMCKA KIMMa YTUIIANA je Ha TO Ja
JIodasiHa TProBuHa (TpajHa M0dpa ¥ KOMIIOHEHTE
KOje ce KOpUCTe 33 EbUXOBY M3Pafly) YCIOPU CKOPO
70 3acToja. IloTpaskKiba oMahuHCTaBa 3a TpajHOM
podom Takohe je ocmadmeHa. To je mocedbHO duIo
€BUJIEHTHO KOJi ayTOMOOMIa, Kafia Cy peryaaTopHe
IIpoMeHe, HOBU CTAaHJapAU 33 eMUCHje, Kao ¥ MO-
ryhHOCTM 3a ,,JieJbeHU IpeBo3” yMarbuiie Ipofajy v
MojeIMHUM 3eMJbaMa.

loanwun nasewTaj 3a 2019.

[TO3UTUBHYU TPEHIOBY Cy 3adeiexkeHn Y IIPOU3BOJI -
U eHepTUje U3 0OHOB/BMBUX U3BOPA, I7e je 6p3u
aj] [[eHa BeTPO-TYPOMHA U COJIAPHUX MaHesIa [OT-
[IOMOra0 PacT MHBECTHUIIM]a Y OBAKBY [TPOMU3BO/IELY.

CBeTcKa baHKa y CBOM U3BeIITajy ,,Global Economic
Prospects” (janyap 2020.) ipenBuha fa he rnodanuu
€KOHOMCKH PacT y 2020. duTH 1o 2,5% mnomrro he ce
WHBECTULIYje ¥ TPrOBMHA IOCTENEHO OI0paBiba-
TH O] IPONIJIOTOIUIIIELE 3HaUAjHe CITadoCTH, anu U
Ja’be ocTajy pusmiin. CBeTCKa daHKa ouekyje ma he
pacT HaIlpeJHUX eKOHOMMja (IOCMaTpaHUM Kao
rpyna) fohu Ha HUBO Of 1,4% ycie[] HacTaBKa CJia-
ouje mpon3Bo/ibe. PacT eKOHOMMU]ja Y pa3Bojy Tpeda-
J10 &1 71a ce ydp3a oBe TrofivHe Ha 4,1%. OBaj CKOK Huje
bas3upaH Ha OMINTEM TPEHIY; YMECTO TOra, daHKa
IIPeTIIOCTaB/ba I0d0JbIIAlbe Pe3yITaTa Maje IpyIle
BeIMKUX eKOHOMMUja, Of KOjUX Ce HeKe OIOopaBibajy
o]T TIepuojia 3HaTHe c1adocTu. OTnpunnKe Tpehuum
HOBUX TP>KUIITA U eKOHOMMUja Y pa3Bojy npepBula
ce ycIiopaBaibe pa3Boja OBe TOAMHE 300T M3B03a U
WHBECTHIIMja CTTabUjuX O] OUeKUBAHOT.
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Cpb6buja

MaKpOeKOHOMCKA CTabWITHOCT, KOja je ouyBaHa TO-
KOM HEKOJIMKO MOCTeNEbUX TOfWHAa, HOCTIeAUuIa je
Kako (prcKaHe ROHCOIMaIuje u Behe mopecke -
CLUIUINHE, TaKO Y IIO3UTUBHOT eKCTEPHOTL OKPYrKe-
1ha: IOBOJbHA KpeTarha Ha Meh)yHapOoTHOM TP>KUIITY
KaluTana, HYCKa uH(IIayja v omiTy maji Hesaro-
cneHocTy. CTadWIHOCT MaKpPOEKOHOMCKOT OKBUPA
Tpedano 61 Ma ce Ofp>KU U Y HapeTHOM IepUOfy.
Haume, MM® je MOXBaJIMO OUYYBabe MOCTUTHYTUX
pe3yiITaTa, oK je Kpajem cernTemdpa ,,Fitch Ratings”
nmoBehao KpeguTHM pejTunr Cpduje ca ,,BB” Ha
,BB+” ca CTabMITHUM U3TTIEIOM J]a Ce Ha TOM HUBOY
OJp>KY U Y HapeJHOM Iieprony. [Ipyre ABe 3Ha4ajHe
arenuwje, ,,Standard and Poors” u ,,Moody's” cy ca
CBOje cTpaHe 1odosbIliajie U3IJIef ca ,,CTadWIHOr” Ha
,JIOBUTUBHU" | UMMe Ce U [I0 MUIIbEIY OBUX areH-
1I4ja oTBapa MpOCTOp j[Ia ce Y KpaTKOM pOKy Cpduja
MPUOVKY Ha KOPaK O] MHBECTUIIMOHOT HUBOA.

Pact BJII1-a pe3ynTaT je pacTa MHBECTUIMja U U3-
B03a, Kao ¥ OIIOpaBKa TP>KUIITA pajia. YIIPKOC YCII0-
paBamy 30He eBpa, BIII je y 2019., mpeMa IpoOLieHN’
PenydIMYKOT 3aBOjIa 32 CTATUCTUKY, OCTBAPUO PacT
of 4,0% y 0gHOCY Ha 2018, ueMy Cy HajBUIIIe TOIIPU-
HeJu rpaljeBUHapCTBO U PUKCHE UHBECTUIIHje, KOjU
Cy NpeMalIIv OUeKrBatba. OropaBak npepalhuBau-
Ke MHJYCTpHUjay IpYyroM IOJIYTOAUIITY TaKolje je 1o-
npuHeo pacty BII-a.

[Ipodun undnaiuje y Cpduju ciMuaH je OHOM Y pa-
3BUjeHUM eKOHOMUjaMa. H(maruja je UBpCTO moy
KOHTPOJIOM, U Kpehe ce 0K0 2% y ITPOCeKY 3a IociIef -
BUX IIeCT TOOUHaA. [IMHaMUKa KpeTamka uH(namnuje
TOKOM 2019. dua je BoheHa reHama HempepaheHe
XpaHe 1 eHepreHaTa 1 Ha TOAUIIbeM HIUBOY OHa M3-
HOCH 1,9%.
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V OKBHUPY TP>KUIIITA Pajia TOKOM 2019. TOJIUHE JIOIIIIO0
je o mafa He3amnocaeHOCTU. Mako je MHUIUjaTHU
IWb Brasie 1a ce cToIla He3allOCIEHOCTU CITYCTU Ha
10,0% TOTOBO UCIIVHbEH, OUYeKyje ce JJa ce HacTaBU
MO3UTHBAH TPeH 1 Y 2020. [1af He3anociaeHoCTH je
pe3yaTaT OOMMHUX MHBECTUIMjA V PaJHO MHTEH-
3UBHY IIPOU3BOAGY, PEATHOT pacTa IPUBpPeJHE aK-
TUBHOCTH, alli U Jemorpadcror TpeHpa. HemoBosb-
Ha pacIIoJIO;KUBOCT pajiHe CHare 3a ocrojehe v HoBe
WHBECTHUIIHje YeCTOo ce HaBOAH Kao IJIaBHU MPodIeM
mpuBpefie, Koju he y cpefitbeM POKY OUTH MOTPEOHO
pelllaBaTy KaKO II0jeIHOCTaB/bUBam-eM IIpollefypa
3a cTUlamke ofpeheHUx MpodecroHaATHUX KBaJI-
¢uKallMja ¥ IOpacToOM IieHe pajia, TaKo U IIpUBaye-
HeM Jiefla pafjHe CHare U3 MHOCTPaHCTBA.

ITocToje nHAMIMje ga he ce My 2020. HACTAaBUTH PacT
TIpUBpeAHEe aKTUBHOCTU, KPO3 MHBECTUPAbe, ITPO-
HIpeme IIPON3BOAHUX KallagrTeTa M aCOPTHMMaAHaA,
Kao ¥ IopacT 1U3B03a.

YV 2020. rogyHU CcpefmopoyHo iemaHo, HBC mpo-
nembyje ma he Cpduja 3ampsKaTv CHa>KaH, OJIP’KUB U
nmuBepcrduKoBaH pacT BIII-a, Koju 6u Tpedaio fa
OCTaHe Ha HUBOY Off OKO 4%, a uemy he nonpuHeTu
OUyBaHA MaKpOEKOHOMCKAa CTadWIHOCT, d0Jbe IMo-
CJIOBHO OKDY’KeHhe, BHCOKe IpPUBaTHe U [Ip;KaBHE
MHBecTUIIMje U edeKTU IPeTXONHOr ydiIa’kaBama
MOHeTapHe ITOJINTUKE.

Kao 3HauajaH yMHMIIAL, IePCIEeKTUBHOT MOCIOBHOT
aMOujeHTa, IpeficTaB/ba ¥ HacTaBaK IIpoIieca eBpo-
WHTerpamuja, Koju je TOKOM 2019. TOJJUHE 00jeKTUB-
HO YCIIOpeH, KaKO0 300T HepelIeHUX MMOTUTUYKUX
M1Takba y PETMOHY, TAaKO U 300T ,, TPOMOCTU”’ TIpoIie-
ca pedopmu y OKBUpY came EV.

HWC pyna
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IIpoceuHa BpegHOCT Kypca USD/RSD y 2019. ro-
JIVHU BUIIA je 3a 5,1 AUHApa, IITO je 3a 5% BuIlle
y OJHOCY Ha IIPOCEYHY BPeJHOCT Kypca y 2018.
TOUHU.

105 /_/\/\ - ToroM 2019. roguHe Kypc USD/RSD mopacTao je
3a1,53 JuHapa uiu 3a 1%.

100 - ToxroM 2018. roguHe Kypc USD/RSD mopacTao je
3a 4,27 [UHapa uinu 3a 4%.

KpeTamwe kypca USD/RSD* +5%

95
90
L0 v v VE VI VI X X XX
® 2018. ® 2019.
IIpocek 2018. Ilpocek 2019.
* H3eop: HBC.
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NpomMeHa 3aKOHCKe perynaTtuBe

V 2019. TOJUHU Ce 3aKOHOJaBHa aKTHMBHOCT Jp>KaB-
HMX OpraHa OfjBHjanay IIpaBlly yHampehema duckan-
HUX IIPOIIKCA, IPaBHOT OKBKPA 33 00pa30Baibe, Kao U
IIOCJIOBHOT aMOUjeHTa, KPO3 JOHOIIEe e HI3a HOBUX
3aKoHa Koju ypehyjy pai ¥ 3amolubaBakbe, 0dIacT
TProBUHCKUX OfIHOCA U eKOHOMUje. Y ITocMaTpaHOM
nepuopy, HapoyiHa CKynIIITHHA je ycBojuna ciefehe
3aKOHe KOjH Cy 0f] yTHI}aja Ha TOCTIOBake Hallle KOM-
MaHWje: 3aKOH O 3/IpaBCTBEHOM OCUTYpamy, 3aKOH 0O
TProBUHY, 3aKOH 0 N3MeHaMa U JJoITyHaMa 3aKoHa 0
€JIEKTPOHCKOj TPrOBUHM, 3aKOH 0 POOHUM dep3ama,
3aKOH 0 areHIMjCKOM 3all0N/baBaby U Jp.

[TocebHO je 3HA4ajHO yCBajarbe 3aKOHA O areHIINj-
CKOM 3amoll/baBaky, KOjUM ce INPBU NYT y Pemy-
dnunu Cpduju ypelyje nuTarbe 3amnonubaBamba JIUIa
IIpeKo areHIyja 3a IpUBpPeMeHO 3allol/baBakbe, T3B.
JIU3UHT pafiHe CHare. 3aKoH e UHUIIIE aTeHIIYje 3a
NIpUBpeMeHO 3alloll/baBame U IIpelu3npa yCciIoBe 3a
EbMXOB pajl, IPOIIKCYje IpaBa 1 0daBe3e JIKIia KOju ca
areHIIWjoM 3a IPUBPEMEHO 3amoll/baBakbe 3aK/bY-
4yjy yroBOP O pafy pafy yCTyIlamka Ha IpUBpeMeHU
Paji MOCI0aBIy KOPUCHUKY, Kao U ipyra MehycodHa
IpaBa U 06aBe3e 3aMocIeHnX, areHIuje 1 MocaoaB-
IIa KOpUCHUKA. [Iusb 3aKoHa je 1a ce omoryhu jefHaK
TpeTMaH YCTYIUbeHUX 3all0C/IeHNX ca APYTMM 3allo-
ClIeHVMa V [oriely OCTBapuBama ofipel)eHUX IIpaBa
U3 paJHOr OJHOCa U 110 OCHOBY paja. Takohe, 0BUM
3aKOHOM Ce BpIIN YCKIahUBamke Ca KOHBEHIIUjOM
Mehyuapopse opranusanuje paga 6poj 181, Ipero-
pyKOoM 188 1 [ITUPEKTUBOM 2008/104.

V 2019. TOIVHU je IOHEeT HU3 [TO/I3aKOHCKUX aKaTa Off
3Hauaja 3a [I0C/I0Bakse, Kao IITOo cy: Vperda o KpuTe-
pyjyMuMa 3a ogpehrBambe aKTUBHOCTU KOje YTUUY
Ha JKMBOTHY CPeIWHY IpeMa CTelleHy HeraTUBHOT
yTHUIIaja Ha JKUBOTHY CpPeAVHY KOjU HacTaje 0daBiba-
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BeM aKTHBHOCTY, M3HOCHMa HaKHaJa, YCI0BHMaA
3a BbeHO YMamehe, Kao ¥ 0 KpUTepujyMuMa Koju ¢y
OJ 3Hayaja 3a yTullaj GU3NUKUX UL Ha JKUBOTHY
cpenviHy; Vpenda o yheny SMOropuBa Ha TPIKUILTY,
[IpaBUJIHMK O TEXHWYKMM M IPYTYMM 3axTeBHMa 3a
duoroprBa U 6uoTeuyHOCTH; [IpaBUITHUK O YCIIOBU-
Ma, KpUTepUjyMrMa M Cafip’KUHU IIpojeKaTa 3a CBe
BpCTe TeOJIOIIKUX WCTPayKMBaiba; [IpaBUIHHUK O
YCIOBMMA U HauyVHY BpIlera TeXHUUKe KOHTPOJIe
IIpojeKaTa reoJIOMIKUX UCTPaKUBaha; [IpaBUITHUK O
TeXHUYKUM HOPMaTHBHMa 33 6€30eIHOCT O] Io>Ka-
pa 1 eKCIyIo3uja objeKaTa MaIonpo;iaje doria ca Teu-
HUM HapTHUM racoM U Jip.

T'ope HaBepeHe nponuce HUC je, mpeko CBOT pafjHOT
Tena — Opdopa 3a Iponwuce, aHATU3KUPao y hasu fo-
HOIIIEHa U J]a0 CBOj JONPHUHOC Y IMIBY IPUOIHIKaA-
Barba [IPOIKca [T0TpedaMa U 3aXTeBHMa [10C/I0Baha
€HePreTCKUX CydjeKaTa KOju IOCIYjy Ha TP>KUILTY
Pentybniuke Cpduje.

ITopep, moHETUX IIPOINCA, Y 2019. TOOWHU TaKole je
NIPUIIPEMAaHO ¥ pa3MaTpaHO M BUIIe HalpTa 3aK0-
Ha U [O0A3aKOHCKUX aKaTa, IonyT HampTa 3akoHa 0
“3MeHaMa U JolyHama 3aKOHa O YIIpaBJbakby OTIa-
pom, Harpra 3aKOHa 0 M3MeHaMa U [jollyHama 3a-
KOHa 0 IUIaHWpawky U u3rpansu, HalpTa 3akoHa o
M3MeHaMma U JoryHaMa 3aKoHa 0 6e3deHOCTH Y JKe-
JTIe3HNYKOM caodpahajy, Kao U MMO/I3aKOHCKMX aKaTa
ITapyHCKOT 3aKOHa.

HVC he u Hafla/be HACTOjaTU Jja Y HajBehoj moryhoj
MepU fia CBOj [JOMPHUHOC IMO3UTHWBHOM KPEUPAEbY
[TOCJIOBHOT ambujenTa y Cpouju, Te mocedHo YKa3m-
BaTY Ha HEOIMXOJHOCT XapMOHM3aIlMje IMpOIuMca U
cTpaTervja Kako 61 mbUX0Ba IPHUMeHa Ouia HecMme-
TaHa ¥ [MOTIyHa.
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1.07

o OyHaHCK|CKM n3BeLTajn

AHanunsa pesaynTtaTa

Monoxkaj Ha TpX>kuwTy?!

[ToTponikba MOTOPHUX FOPHBA Y PETMOHY je y 1opa-
cty. ['taBHU (hpaKTOpYU pacTa Cy:

+  IMO3UTMBHU MaKpOeKOHOMCKH TPEH/IOBU U
+  pacT TpaHCIIOpTa, pepahjuBauke MHAYCTpHje U
rpaheBuHapcTBa.

[To3uTUBaH yTUIlAj Ha IIOTPOILILY fU3ela UMallu Cy
nHGPACTPYKTYPHU PafjoBU U Beoma modpa rpahe-
BMHCKa 1 I10J/bOIIPMBPeJHA Ce30Ha.

Jeo noTpoIse [u3en-roprsa U3 cuBe 30He Bpaha ce
y JlerajiHe TOKOBe.

Ilag oTporiese THI'-a rmocaemuIia je cMarberba dpoja
BO3WJIa Ca OBUM IIOTOHOM M BUCOKUX IleHa.

1 H3eopu uHopmayuja Ha 0cHO8Y Kojux Cy KpeupaHe npojekyuje:
3a Cpdujy — uHmepHe aHanu3se u npoyeHe bnoka IIpomem; 3a npo-
yeHy nompouwrbe y Byzapckoj u PymyHuju — PFC u Eypocmam u 3a
BocHy u XepyezosuHy — PFC u uHmepHe npoyeHe. Cea eseHmyasn-
Ha 00cmynarba y NpoYyeHMyanHUM U3HOCUMA U 30UPHUM 8pedHO-
cmuma y 2pagukoHUMa Koju ciede HacmMajy ycied 3a0KpyHcuearod.
IIpukasaHu npoyeHmu npomeHe 00dUjeHU CY Ha OCHOBY 8PedHO-
Cmu Koje Hucy 3aokpyiceHe Ha munujapde PCJI.
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IlonosKaj Ha Tp;RUMITy Cpoduje

O6uM TpXxUITa HAPTHUX +3%
pepuBaTta PC*, y xusb. TOHa
959 2.845
25% 75%
2019. _ 3.804
895 2.787
24% 76%
® Ocmanu ® HUucC

* [Todayu 3a 2019. 200uHY damu cy Ha OCHOB8Y NpoyeHe.

VKyITHA HOTPOIItha HaPTHUX JlepUBaTa MMa MO3U-
TUBAH TPeHf pacTa. Tome Cy JoIpUHenn:

+  PacT MOTpOIIthe Au3esa, SUTYMEHA U KOKCa;

- rpaheBUHCKa U MyTapcKa MHAYCTPUja Cy IJIaBHU
MTOKpeTAaY ITOTPOIIEbE IM3e1a U

- [1odpa MmoJhOIpUBpEHA Ce30Ha.

HeraTuBaH TPeH] [IOTPOIITELE 3a0eTIesKeH je KOfI P -
MapHor 6eH3nHa (pemMoHT [leTpoxemuje) 1 MasyTa.

HUC-0BO Tp;RUIIHO yuelthe je TpafUIIMOHATIHO Ha
BHICOKOM HHBOY.

HWC pyna
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O6uM manonpopajHor TpXXulluTa +4,7%
MOTOpHMUX ropusa* PC, y xumb. TOHa
1.015 783
56% 44%
973 744
57% 43%
® Ocmanu ® HHUC

* [Ipomem HHC-a u ocmanux KOHKYypeHama yKbyuyje
MomopHa 2opuea (2ac, MomopHa 2opuea, dusenu). THT
60ye HUcy ykbyueHe. Ykbyuyjyhu u KIIT. ITodayu 3a 2019.
200UHY 0amu cy Ha 0CHOBY npoyeHe.

[Tpogaja HAC-a npaTu TpeHAOBe TP>KUIIITA, Te pacTe
Y CErMEHTY JM3eNTa U deH3uHa, ok y THI'-y maja. Mo-
JlepHU30BaHe ayTOIYTCKe CTaHWULle, IIOHYIa afUTUBU -
paHMX FOpPMBA M aTPaKTUBHM NPOrPaMU JIOjaITHOCTHU
JIOTIPMHOCE pacTy MOHAKO BUCOKOT TP>KUIITHOT yuentha.

PacT MajonpoAajHOT TP>KUIITA 34 4,7%.

I'maBHU (haKTOPU pacTa Cy: pacT KymoBHe mohu, mo-
Behatbe 6poja Bo3miIa, pacT TPaHCIIOPTA U IIpOMeHa
Mofiesia CHabieBamba [ejla TPAHCIIOPTHUX U TUCTPH -
SyTUBHMX KOMITIaHUja ca BeJenpojiaje Ha CHadjeBa-
Hbe Ha CTaHuIaMa (KOpIIopaTHBHE KapTHUIle).

loanwun nasewTaj 3a 2019.

e [1punosu

ITonosKaj Ha TpsRKumTUMa bocHe u
XepieroBuHe, Byrapcke u PymyHuje

BocHa u XepuerosuHa

PaduHepuja HadTe Bpog je BaH dyHKIIMje of 9. ja-
Hyapa 2019. TofirHe 360T, KaKo je OnTUMa rpyra us-
BeCTU/Ia, PeMOHTa I10CTpPOjerha. 3BaHUUHMNY Pe-
nyonuke CpIicKe HajaBUiIu ¢y fa he ce padbuHepuja
HadTe y BpoZly BpaTUTHU Y IPOU3BOJKY CPEIVHOM
2020. TOAVHE U [a Ce TPeHYTHO pafil Ha PeMOHTY
MIOCTpOjerha.

CHadfeBarbe TP’KUIIITA Ce 0daBJba U3 YBO3a, YIVIaB-
HOM W3 CycefHMX 3eMa/ba (XpBaTcka, Cpdwuja...).
Wmajyhu y Bumgy nomy caodpahajuy mHppacTpyK-
TYpY ¥ HefjocTaTaK QYHKIMOHATHUX JKeJIe3HUUKUX
Ipyra ¥ LieBoBoja, HajBehu fleo yBo3a 0daBba ce
JIPYMCKUM TPAHCIIOPTOM.

BocHa 1 XeplieroBuHa y 2019. TOOUHU HUje YHa-
mpefvaa 3aKOHONABCTBO V CKIaQy ca odaBe3ama
npeMa EHepreTckoj 3ajefHUIIM Kajja je y NUTABY
obnact HadTe 1 HapTHUX JepuBaTa, TaKo fa jOIIl
VYBeK HeMa 00aBe3He pe3epBe HaGTHUX AepHBaTa
Ha OP>XKaBHOM HHWBOY, HUTU HOCTOjI/I HallMOHAJIHA
CTpaTeryja 3a UCIyiaBakbe 0daBe3a U3 AUPEKTUBe
2009/119/EC EU.

Bpoj 6eH3MHCKUX CTAHUIA Ha MaJOMPOIajHOM Tp-
SKUIITY OWHaAMMWYHO ce moBehaBa. JlucTpudyrepu
KOjU CY [0 IIpe HeKOJIMKO rofiHa ¥Maji MaJlolpo-
JlajHe JIaHIle y OKBUPYIMa eHTUTETA Cafja I10JIaKo Jo-
MYELYjY MPESKY JI0 Hal[OHATHE TOKPUBEHOCTH.
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V Bocuu u XepueroBuuu HVC uMa 35 6eH3MHCKUX
cTanmiia (1 2 beH3uHCKe cTarutle y 100 peskumy).

TpsrumHo ydernthe HVC-a Ha YKYIMHOM TP>KUIITY
MOTODHMX TOpUBa M3HOCH 23,7%, JOK je yuemnthe Ha
MaJIOIIPOJAjHOM TP>KUIITY 10,1%.

Bbyrapcka

Byrapcka padunepuja HadTe ,Lukoil Neftochim
Burgas” , y BmacHUIITBY pycKor ,,Jlyroria” , moTnm-
casia je yroBop y BpeIHOCTH 0ff 15,3 MUJIKOHA eBpa ca
JIOKQJTHUM J[0daB/hauMMa 32 0OHOBY TepMMHAJIA Ha
MpUCTAaHUIITY ,,Rosenets Port” | Koje je morupaHo Ha
jysRHOj 0danu 3anmBa Byprac, Ha odanu LipHOTr Mopa,
U Jieo je myKe Byprac.

3akoHCKe mpomeHe y byrapckoj npensuhajy ma ce
OUTYMeH yBefle y IUCTY rOpPMBa Koje MOJIesKy 0da-
Be3HUM pe3epBama. TpeHYTHO ce OKO 50% I0TpOo-
IIEbe SUTYMeHa (200 XU/bafia TOHA TOUIIIELE) 00e3-
dehyje u3 yB03a, a 2017. rofuHe YBO3 je S0 TOTOBO
100%. OBe MpoMeHe y 3aKOHY O 3ajiMXaMa HadTe u
HabTHUX mepuBaTa (33HH) morie 6u oTesKaTU U
IIOCKYIIeTH YBO3 U CKIAAMIITeHe M yBehaTu lieHe
duTyMeHa 3a 0Ko 5%.

Byrapcko MHWHUCTApCTBO 3a PETHMOHAIHU Pa3Boj
CaOTIIIITUIIO je J1a je IpunpeMsbeH HarpT 3akoHa 3a
M3TPaJEby CTAHUIIA 3@ NYEbEEhe ayTOMOOMIA BOJO-
HUKOM JI0 Kpaja 2020. roguHe. [JuHaMMKa pa3Boja
npenBut)a ja 6u 6poj cTaHUIla MOTAo AocTuhu 10 0
2025. 4 50 10 2030. TOAWHE.

V Byrapckoj HUC nMa 35 O6€H3WHCKUX CTAaHUIA U
ckinagumTe HadhTHUX fepuBaTa y KoctuHOM Bpopy.

TpsruiHo ydenthe HHAC-a Ha YKYITHOM TP>KUIITY

MOTODHHUX ropuBa je 5,0%, oK ydemthe Ha Maino-
NPOAAJHOM TP>KUILTY U3HOCH 4,4 %.
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PymMmyHuja

CaBeT 3a KOHKypeHIMjy y PymyHUju NokpeHyO je
arUIMKanyjy ,, MOHUTOPUHT IleHa ropuBa”, Koja mpu-
Kasyje IleHe 3a CTaHJap/Ha M IpeMU1jyM roprBa Kog,
KoMmnaHwuja ,,OMV Petrom”, ,Mol”, , Rompetrol€,
,Lukoil”, ,/Socar” u ,,Gazprom”. Anukaruja je fo-
CTYIIHAa ¥ Kao Bed M Kao MOOWIHA aIUIMKaIyja (3a
VIOC u AHpou) Koja ce MosKe Iipey3eTu ca APP Store
u Google Play-a.

Kommnanwuja ,,OMB Ilerpom” ynoskuia je cKopo 19
MUIMOHA €Bpa Y MOfIepHM3all1jy CKIIafUIITa [OpU-
Ba Apaf, Ipyror 10 BeIMYNHY Y 3eMJbY, Ca Kamaly-
TETOM O] IIPEKO 32.000 KYOHUX MeTapa MOJIePHU -
3aIMjoM CKIIQJUIITa TOpuBa y Apafy, Te je yCIIentHo
3aBplIleH IporpaM oNnTUMM3anyje HHPPaCcTPyKType
3a CKJIa[IUIIITEee TOpuBa. ,,OMB ITeTpom” je mycTHo
y pap v paduHepuju y IleTpodpas3ujy monukapdo-
HATHY jefuHUILY Koja ripeTBapa THI' 1 HUCKOKBaIu -
TeTHe deH3UHe Y Ha(pTHE JepuBaTe BUCOKE JoJjaHe
BPeIHOCTH, OOHOCHO deH3UH U fu3en. OBo je Tpeha
jequHUIA Te BPCTE Y CBETY.

PymyHCKa HadTHa KoMIaHuja , Pommnerpon”
(,,Rompetrol”) he momepHM30BaTH TOIUIaHY padui-
Hepuje Bera u3 IlnoemnTuja pagu nosehama eHep-
reTcke epuKacHOCTU. HBeCTHUIUja YV OBaj IpojeKaT
BpefiHa je IIpeKo 1,9 MUINOHA Jj0/Iapa, a HWbEeBU CY
modoJbIlarmke eHepreTcke epUKACHOCTY padbuHepuje
roBehameM IMPUHOCA ca 91% Ha 0KO 96% U CMarbeHe

€MICH]ja U3 IPOU3BOJHOT IIPOoIieca.

,KazMunayGaz International” ynaske y MpesRy deH-
3MHCKUX CTaHUIla PomiieTposn y PyMyHUjU U IITa-
HMpAa JIa OTBOPU 70 HEH3UHCKUX CTAHUIIA Y HapeHe
yeTHpHU roguHe. Pa3Boj marnornpopaje he ce ocTBa-
pUBaTH Y OKBUPY Ka3aXCTaHCKO-PYMYHCKOT MHBe-
CTULIMOHOT (DOH/IA, KOjU je CTBOPEH MTOUEeTKOM 2019,
a oCUM CTaHUIla usrpaheHux u3 GoHja, KOMIIaHUja

HWC pyna
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he HacTaBUTM capafiy ca GpaHUIN3HUM MapTHe-
p¥Ma, Ipollewmyjyhu oTBapame OKO 10 CTaHMIIA Y
HapeIHVM roguHama. [Isa akijpoHapa ®ouza cy Mu-
HHCTApPCTBO eHepreTuke (20%) 1 KMI'U (80%). HoBe
OeH3MHCKe cTaHuIle pafguhe Mo CTaHAapAUMa U 1TO]
dpergom ,,Pomnerpona”.

loanwun nasewTaj 3a 2019.
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YV PymyHuju HUC nma 18 6eH3MHCKUX CTaHUIIA, a Y
2019. 3aBpIIIeHa je U3TrPafikba Y IpUIIPeMe 3a IToUeTaK
pama CCT Otomenu y M dhopmaty (GAZPROM bpeH).

Tp>rumiHo ydemnthe HMC-a Ha YKYIIHOM TP>KUILITY
MOTOPHUX I'OpHBa je 0,9%, JIOK je yuyenthe Ha marno-

NpOAAjHOM TPSKUIITY 1,2%.
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KmbyyHu nokasaTte/msu nocnoBama

Q4 2019. Q4 2018. A' TlMokasaTem JeauHuua 2019. 2018. A2
Mepe
63,3 67,8 -7%  Brent Dtd $/bbl 64,3 71,0 -9%
S 75'9742 ............. +2% ..... npmxoﬂmoﬂnpona]es ....... anﬂpcﬂ”z'lzmo ........... 3%

S 5’934 ........... +72% ..... Hemmmm ...................... anﬂpcﬂ ......................... 16’625134%

S 13'3 ................. l 17 ........... +l4% ..... EBITDAA ............................ anupcﬂ ......................... ; 4'5 537 ......... _17%

S 15'047 ......... +218% ..... OCF .................................. anﬂpcﬂ ......................... 56'9 ................. 374 ........ +52%

S 13’2 ................. l 37 ............. 4% ..... CAPEXS ............................. anﬂpcﬂ4z'24lo .......... +3%

ObpayyHaTe obaBese
no oCHOBY rope3a

53,1 50,5 +5% . mnpa. PCA 189,8 192,7 -2%
N OPYrWX jaBHUX
npuxopa®
590 577 s20p  YXYTHA 33AYNKEHOCT mun. EUR 590 577 +2%
npema baHkama
1,7 2,2 -25%  LTIF® % 1,7 2,2 -25%

1 Cea eseHmyasnHa 00cmynaredy NpOYeHmMyaaHuUM U3HOCUMA U 36UPHUM 8peOHOCMUMA HACMAjy YCed 3a0KpYHcUBarba. [IpUKA3aHU
npoyeHmu npomeHe 0o6UjeHU Cy Ha 0CHO8Y 8peDHOCMU Koje HUCY 3a0KpyceHe Ha muaujapde PCII.

2 Cea eseHmyanHa 00cmynarbay npoyeHmMyaaHuUM U3HOCUMA U 36UPHUM 8pedHOCMUMA Hacmajy ycaed 3aoKpyxcusared. IIpukazaHu
npoyeHmu npomeHe 006UjeHU Cy Ha 0CHO8Y 8pedHOCMU Koje HUCY 3a0KpyceHe Ha munujapde PC]I.

3 KoHconudosaHu nocioeHU npuxoou.

4 EBITDA = npuxodu 00 npodaje (6e3 akyuze) — mpowkosu 3anuxa (Hagme, Ha¢pmHux Oepusama u ocmanux npoussoda) —
ohepamueéHU MpowKkosu nocnosarba (OPEX) — ocmanu mpowKosu Ha Koje MeHaymeHm modice 0a ymude.

5 MH3Hocu 3a CAPEX cy u3Hocu 6e3I1]]B-a.

6 Ilope3u, makce, HakHade U 0CMAAU jasHU npuxodu 06padyHamu 3a nocmampau nepuod. I[ipezned yxkwyuyje HUC-ose o6asese 3a
nope3se u dpyze jasHe npuxode y Cpbuju u y dpy2um 3eMsbama y Kojuma nocayje.

7 VKynHa 3adyxceHocm npema 6arkama (total indebtedness) = ykynaH dyz no ocHogy kpeduma + akpedumusu. Ha 0aH 31. deyembap
2019. 200uHe Mo U3HoOCU 590 MuuoHa EUR ykynHoz 0y2a no ocHosy kpeduma Jok dyz2a no 0cHosy akpedumusa Huje 6uo.

8 Lost Time Injury Frequency — uHOukamop nosepeda ¢ u32y6mpeHum daHuma. OOHoc 6poja nospeda ¢ 60108arbeM 3aN0OCAeHUX npema
YKYNHOM 6p0jy padHux camu NOMHOMceH ¢ MUZIUOH. [Toka3amerb je dam 3a HUC a.0. Hosu Cad ca 3asucHum opywmeuma ,,Hagpmazac
— HadmHu cepsucu” 0.0.0. Hosu Cad, ,,Hagpmazac —TexHuuku cepsucu” 0.0.0. 3peroaHuH u ,,Hagppmazac — Tparcnopm” 0.0.0. Hosu
Cad u ,HTL] HUC-Hagmazac” 0.0.0. Hosu Cad. HagedeHu uHOUKamop ce u3pauyHasa KymyaamueHo 00 nouemka 200uHe, a Nnpuka3aH
nodamak npedcmasiba MpeHymHo CMakrve 3aKJby4HO ca 31.12., U CXOOHO MOMe pasauka He nocmoju usmehy 2019. 200uHe u Q4.

76 HWC pyna



OnepaTUBHU NOKa3aTes/bMn
HcTpaskuBame U IPOMN3BOgha

OCHOBHMU IIUJb Y 2019. TOAWHY V biloKy McTpaskuBa-
Eb€ U TIPOM3BOJIEbA je B0 Ha UCMYELEEY TPOU3BOJI-
e YITbOBOJOHUKA, pealn3alyju IpojeKaTa reoio-
IIKO-UCTPayKHUX PafioBa, noBehawby eprKacHOCTHU
reoJIOIKO-TeXHUUKUX aKTUBHOCTYU, IIPOHANIACKY U
J1adOpaTOPHjCKUM HCIUTUBAbMMa HOBUX TEXHO-
JIOTHja ONpeMarba OVIIOTMHA M MeTofa roBeharba
MIPOU3BOJHE.

OcTBapeH je yRymaH 0OMM MPOU3BO[Ebe Of 1.248
XWbafla YCIOBHUX TOHA Ha JIEKUIITUMA § Cpouju,

OOHOCHO, VK/bYYYjyhM M KOHIlecuje, 1.286 Xusbaja
YCIIOBHUX TOHA.

PecypcHa 6a3a yr/bOBOOHIMKA 2019. roguie Beha je
3a 0,6% y OJHOCY Ha Kpaj 2018. rofrHe.

V odnacTy reosioruje M paspajie JIESKUIITA aKleHaT
je Ha ouyBarby BUCOKOT KBalIMTETa M3BefieHUX ['TA 1
TeCTHUParky HOBUX TEXHOJIOI'Mja yCMepeHNX Ha yBe-
hame npousBofme HadTe 1 raca.

Q4 2019. Q4 2018. A' KmbyuHu JeauHuua 2019. 2018. A2
noxKkasartesbu Mepe
MpoussBogwa HadTe
322 332 -3% XWUIb. T.€.H. 1.286 1.332 -3%
nraca’®
MponsBoaka
214 223 -4% XWUSb. TOHA 859 886 -3%
nomahe HadTe*
3,0 3,3 -9% LTIF® % 3,0 3,3 -9%
7,6 10,0 -24%  EBITDA mnpa. PCA 34,2 38,8 -12%
6,2 7,1 -12%  CAPEX® mnpa. PC/ 21,3 20,7 +3%

1 Cea eseHmyanHa 00cmynareay NpOYeHMyaaHUM U3HOCUMA U 36UPHUM 8peHOCMUMA HACMA]Y YCed 3a0KPYyHUBarbd. [IpuKasaHu
npoyeHmu npomeHe 006ujeHuU Cy Ha 0CHO8Y 8peJHOCMU Koje HUCY 3d0KpYXHceHe Ha muaujapde PCII.

2 Cea eseHmyanHa 00cmynarbay npoyeHmyaaHuUM U3HOCUMA U 36UPHUM 8pedHOCMUMA Hacmajy ycaed 3a0Kpyxcusared. [IpukazaHu
npoyeHmu npomeHe 006ujeHU Cy Ha OCHO8Y 8pedHOCMU KOje HUCY 3a0KpYXceHe Ha muaujapde PCI.

3V npousgodry domahe Hagme yKkibyUeH je U 2a30UH C NOJba, a Y Npou3eodrbl 2aca y3ema je pobHa npoussodtea 2aca U meyHu

Y27b08000HUYU (1aKU KOHOe3amu).
4 Ca2a301UHOM C NOJba.

5 Lost Time Injury Frequency — uHoukamop nogpeda ca us2ybmweHum daHuma. OOHoc dpoja nogpeda ca 607108arbeM 3an0CeHUX npeMa
YKYNHOM Opojy padHuXx camu NOMHOXceH ¢ MUUOH. HasedeHu UHOUKamOop ce U3padyHasa Kymy1amueHo 00 nouemxa 200uHe, a npu-
KasaH nodamak npedcmaeba MpeHymHo cmarbe 3akby4HO €a 31.12. U CXOOHO MOoMe pasauka He nocmoju usmehy 2019. 200uHe u Q4.

6 QuHaHcuparee, 6e3 I1]]B-a. [Todayu 3a CAPEX 3a 2019. u 2018. 200uHy (ykreyuyjyhu u keapmasne) ce odHoce Ha Upstream (Biok

Hcmpascusarbe U npoussodra u Cepsucu).

loanwun nasewTaj 3a 2019.
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e [I3BelITaj 0 NocnoBaky

MNeonowkKo-UcTpa)KHm paposun
W paspapa neXkvwra

VCIIEeNTHOCT pa3pafiHOT OyIleba y 2019. TOIUHU U3-
HOCH 95%. V OKBUPY pa3pafHOT OyIlierha aKTUBHO
je crpoBOheHO AOJaTHO HUCTpPa’KUBakbe U YTBpHU-
Balbe rpaHUlla 3acvhema HadpTOM Ha aKTUBHUM
JEKUIITHMA M TOTyIThUBake MpesKe OYIIOTHHA.
Ha ocHOBY peTa/bHe aHanu3e reojiorvje U paspaje
JIeKUIITA, Ha JIeXUITY KUKRuHAa usdyiieHe cy u
MYIIITeHE Y paji BUCOKOMPOJYKTUBHE OYIIOTUHE Ha
MyOIbUM, paHUje MPONYIITEHUM 00jeKTUMA.

V ienly peMOHTHO - M30/IallMOHKX pafioBa Cy U3BpIIe-
He yCITeIIHe olepanyje Ha osby Keneduja u Bemedur.

V Be3u ca IIPOjeKTHOM JOKYMEHTAI[1jOM, Ofdpathe-
HO je 10 emadoparta, ypaheHo 8 cTyaMja U3BOMIBI-
BOCTU U 7 IVIaBHUX PYOApPCKUX IIpojeKaTa, Kao U 7
deep-dive aHanu3a. Ha ocHOBY ypaleHUX aHanu3a u
SKYPUPAHUX ITOJJaTaKa MU3OYIIEHO je 45 paspajHe
OYIIOTUHE Ha 9 TI0Jba U NIPUINIPEMIbEH IUTaH OyIerma
3a 2020. TOOUHY.

KoMIiekcHa J1abopaTopUjcKa MCIIUTUBaMba Koja Cy
odyxBaTWIa (PUITPALIMOHA UCTTUTHUBAKA Ca CBPXOM
meduHMcaba (QakToOpa OTIOPHOCTU, PE3UAYATTHOT
¢arTOpa OTHOPHOCTH, peTeHIUje U IIpolieHe I10-
Behama KoedulUjeHTa UCKopuilthema ypaleHa cy
y mpoTekiIoj roquuu. JJogaTHo cy ypaheHe nadopa-
TOpUjCKe aHa/Iu3e ca CBpXOM AeduHMCcama yTUIaja
TIOJIMMEPHOT PacTBOPa Ha IIpoliec npuiipeme HadTe.
TaKkohe, TOKOM 2019. ToffuHe MeUHUCAH je U UH-
dpacTpyKTypHU KOHIENT. C TUM V Be3H, UCIIHUTAHA
je jemHa OyIIOTHHA-OyYHAp V LW/bY MOTBPE Paciio-
JIO’RMBOCTHY TIOTPedHEe KOTUUMUHE BOJie 32 UHjeKTU -
pakbe OJIMMEPHOT PacTBOpa.
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UcTparkHo byuwieme
M ucnuTuBame 6ylIoTUHA

YV OKBUpY peanusalyje reojoIIKO-UCTPAKHUX pa-
JoBa y biioky HcTpaskuBame M IIPOM3BOAHLA Y 2019.
TOMHU M3OYIIEHO je 11 UCTPUKHUX dyInoTuHa. I1y-
LITEeHO je V paj 8 UCTPayKHUX OYIIOTHHA (jegHa u3
2018. roguHe), 1 je TMKBULUPaHa, 0K cy 3 y (a3u
UCIIUTHBAA.

2/3D cenaMmuka

ArBusunyja 3D ceM3MUUKUX MOJaTaKa Ha MCTpa-
SKHOM IIpOCTOPY Afia 3aBpIlleHa je y jyiy, YKYIIHO je
CHUMJbEHO 700 KM?2,

Y TOKY je odpaza 3D cen3aMUYKUX II0iaTaKa ca UCTpa-
JKHOT IpocTopa Afja, Kao ¥ KOMIIJIEKCHA CeU3MOreo-
JIOIIIKA MHTepIIpeTanyja 3D ceM3MMUYKUX MofaTaKa
CHUMJbEHUX Ha UCTPayKHOM npocTopy Typuja IV.

Of pecopHOr MMHMCTApCTBa PyAapCcTBa U eHepre-
THKe KpajeM 2019. roguHe nodujerHo je Omodperse 3a
Opoay>KeTaK MCTpaKMBarba Ha MCTPA’KHOM IIPO-
ctopy Cpbduje jyskHO ofi CaBe u JlyHaBa Ha IEPUO], O]
3 ropuHe.

MHocTpaHu npojekTun

[Tocnosarke [ipymiTBa y PymyHuju y geny Upstream-a
00aBJba ce pecypcuMa ApymTBa , NIS Petrol” s.r.l. u3s
PymyHuje (3aBMCHO APYLITBO YUjU je jefUHU Bia-
cHuK HUC a.n. HoBu Caf) Ha IIeCT KOHIIECUOHHUX &IT0-
KoBa. OriepaTep Ha &110K0BUMa je ,,NIS Petrol” s.r.l.
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Kibyunu forahaju y PymyHuju:

briokoBu EX-7 1 EX-8.V 2019. roguHu je:

- 3aBpIIeHo oyIieibe 2 dymoTute Beba Veche
Sud 1000 u Teremia 1001 Ha 610Ky EX-7;

- U3BpLIEHO NPOAY)KEHO TeCTHparbe OYIIo-
TrHe Teremia 1001;

- wusbdymieHa OymioTuHa Pesac Sud 1000 Ha
omoky EX-8;

- NOyIITeHa Y NPOSHY IPOM3BOLILY OYIIOTHHA
Teremia 1001;

- 3aBpIlleHO byIiethe dyrmoTuHe Teremia 1002
Ha dory EX-8 u nyrrreHa y pag 31.12.

-  TyOITeH Y paf NpOM3BOJHYU CUCTeM 3a IIPU-
IpeMy U oTIpemMy HadTe Ha nnosby Teremia.

Brok EX-2. V Tpehem KBapTany oBe rofjiiHe 3a-

BpILIEHH CYy TepeHCKHU 3D cen3MHYKHU PafiloBU Ha

61moKy EX-2 YKyITHe TIOBPIIUHE 170 RM2,

briok EX-12. YV ueTBpTOM KBapTajy OBe LOJUHE

WU3BpIIEHU CY TePeHCKU 3D ceM3MMUYKM paZioBU

Ha 6510Ky EX-12 YKyITHE IOBPIIUHE 155 KM2,

Bbriok Jimbolia. Torkom 2019. roguHe je:

- U3BpUIEH KalUTATHU DEMOHT OyIIOTHHA
Ha dymoTuHM Jimbolia 6, uspahena je u go-
CTaBJ/beHa OllpeMa 3a TeCcTUpaibe, U3BpIIIe-
HU rpaljeBUHCKO-MOHTaKHU Pafl0OBH;

- U3BPIIEHO je IyIITarbe Y paj y KoMepryjai-
HY YyIOTpedy KOMILIEKca 3a IPUIIpeMy raca
Y IIPOU3BOJIbY eIeKTPUYHe eHepruje.

[MocmoBame [pymTBa y Penydmuiiu Cprickoj (Bo-
cHa u XeprieroBrHa) y meny Upstream-a odaBiba ce
pecypcuMa ApyIITBaA ,JagpadH Hadrarac” u3 Bama
JIyke (3aBHCHO JIPYLITBO YMjU je BEhMHCKY BIIaCHUK
ca 66% HUC a.n. HoBu Caji, @ MatbMHCKY BIACHUK Ca
34% je pycKa gps>kKaBHa KoMIlaHUja ,,HedTerazMu-
Kop” Ha Tpu KOHIlecroHa 610Ka. OnepaTep Ha CBUM
dimokoBMMa je ,,Jampan Hacdrarac”.

loanwun nasewTaj 3a 2019.

Kibyunwm forahaju y BocHu u Xep1ieroBuHu:

ToroM Jipyror KBapTana y bocHu 1 Xeprieropu-
HU (Penydnuka CpIcKa) HOTHHCAH je AHeKC 3
VroBopa 0 KOHIeCHju ca MHUHMCTApCTBOM py-
apCTBa U eHepreTuke Penydmuke CpIicke ca
KOjMM Ce NIpoAiy>KaBa IIPaBo Ha UCTPa KUBAE 0
Kpaja 2023. TOIWHEe;

ToroM jyHa 2019. rogyvHe MUHUCTApCTBO py-
JapcTBa U eHepreTuke PC u3gano je Perteme 0
omodpaBaby AeTa/bHUX Ha(pTHO-TEO0TOITKUX
HUCTPaKUBarba Ha TepuTopuju Pernydmvike Cpri-
CKe 3a [1eprof] 2019 —2023. TOJUHE;

Vi3BpIIeH je KallMTaTHW PeMOHT U CTHUMyJa-
THUBHA METO/Ia Ha 6ymoTUHYU 06-02 (jyI—aBryCcT
2019. TOIUHE);

Onm aBrycta meceria 2019. Ha oymoTuHu 06-2
Ce BPIIU MCIUTHBamke KBAIUTETA U XEMU)jCKO-
TeXHOJIOLIKUX CBOjCTaBa MHUHepalTHe CUPDOBHUHE.
Pafle ce xugpoAviHaMUUYKa Mepema, aHaluse U
MIpOpauyHU pecypcHe dase, MOTEHIIMjaa, MPO-
duna mpou3BOAIbe Y IIUBY NedUHNCatba HadT-
He MepCIeKTHBe perroHa OdymoBail.

V 0dnacTu reooruje v paspage
JIESKUIITA aKLeHaT je Ha OUyBaby

BUCOKOI KBaJIUTeTa U3BeLeHUX
I'TA 1 TecTUpay HOBUX
TeXHOJIOTYja YCMepeHUX Ha
yBehame IPOU3BOJHhE

HadTe 1 raca.
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e lI3BewwTaj 0 nocnosaky

OnepaTMBHM NoKa3aTe/bu

V 2019. TOIMHY IPOU3BEEHO je YKYITHO 1.286 Xuba-
Jla yCJIOBHUX TOHA HadTe U raca.

MpousBoagwa HadTe n raca*, -3%
Yy XWb. T.€.H.
859 389 38
2019. 1.286
2018. 1.332

® JJomaha Hapma HHocmpaHu npojekmu

® Jlomahu 2ac

* CeaeseHmMyanHa odcmynaroay npoyeHmyaaHuM uU3HoCUMAa
U 30UPHUM 8pe0HOCMUMA HACMA]Y YCed 3a0KPYHUBArbA.
IpukasaHu npoyeHmu npomeHe 0odUjeHU CY HA OCHOBY
68pedHOCMU Koje HUCY 3a0KpyceHe Ha musujapde PCI.

TomguHy 2019. 00€IeK10 je TMovyeTak IMpodHe Ipo-
u3BofAme HadTe y PyMyHWjU, KOjU NpencTaBiba
MepCIIeKTUBHU UCTPaKHU IpocTop. PoRycHpaHU
CMO Ha Ja’ba MCTPAa’KMBamha M pa3pajly OTKpUBe-
HUX JISKUIITA Y Iy 006e3deherba HOBUX pe3epBU
YITbOBOJIOHMKaA. Takohe, 3amoueny CMO AUTUTAIHY
TpaHCcHOpMAIHjy ¥ peaTU30BaIU PYTy a3y TpaHC-
dopmanyje mpeMa HOBOj OpraHM3aIlLOHOj IIeMU
3a Upstream. OcHOBHa Hpeja y HPUCTYIy TPaHC-
dopmanuju duna je ma ce TpaHchopMUIy SITOKOBU
CepBucH U UCTpasRUBaibe U MPOU3BO/IEba, KaKo OU
Upstream I10CTao KJIaCU4YHA, MOJiepHa IIPOU3BOAHA
KoMITaHwuja. Uaeja je 6uia ma ce ToMm TpaHcdopma-
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o OyHaHCK|CKM n3BeLTajn

MpousBogwa HadTe M raca*, -3%

Y XW/b. T.€.H.
214 95 12

os1o. NN 322
216 98 10

o31o. NN 324
215 96 9

0210 [N T 320
214 929 7

orro. [N 321
223 103 6

o 15. NN N 332

® JJomaha Hagpma
® Jlomahu 2ac

HHocmpaHu npojekmu

IIMjOM OTBOpe IMOTeHIIMjaIu 3a YHaIpehere eprka-
CHOCTH, BUIIIM KBATUTET, CMarbelbe POKOBa U3pajie
u noBeharbe KBaJIUTETa OYIIOTUHA U, CAMUM THUM,
noBeharbe TPOMU3BOJbE U TOCTHU3AEhe IT0CTaB/bEHUX
1ubeBa. Takohe, MOUTHYT je HUBO YIIpaBJbakba PH-
surnuma (,,risk management”) y odrnactuma dyierba
U peMOHTa, mTo he Ham omoryhuTu fma gohemo mo
dorbe emKacHOCTH U pe3yinTaTa. Ha Kpajy, peamn3sa-
IIMja MHBECTHUIIYja Y UCTPAsKUBakhe U IPOU3BOILY Y
2019. TOAVHY U3HOCY OFf OKO 21 MUIWjapae AUHAPa,
CBaKaKo je J0dap TeMesb 3a YCIelllaH HacTaBaK Ha-
MIUX AKTUBHOCTH U 'y 2020. TOJTUHMU.
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IIpepagma

OBy ropuny Biok IIpepasja odenmeskuie cy 3HauajHe
aKTUBHOCTH M M3a30BU Kao IITO CYy KallUTalIHU pe-
MOHT padMHepUjCKUX IIOCTPOjerba, PeKOHCTPYKIIMja
noctojeher norona MHC/DHT u nouyeTak U3rpajie
noroHa TE-TO.

OBO je CBaKako 3axTeBajio roBehaHe obaBe3e CBUX
3anocjIeHux y paduHepujcKoj mpepagy, jep mopen
OBUX aKTMBHOCTU U FbUXOBOT 0e30eHOT CIIPOBO-
hetba, dusto je MoTpedHO 06e3deAUTH TIOY3/IaH U be-
3demaH pafi paprHEPHjCKUX MOCTPOjerba 3a MoTpede
CHad/ieBamba TPFKUIITA HaTHUM JlepUBaTUMa.

[ToueTkOM 2019. rofuHe 0daB/beH je HajBehu Ka-
MMUTATHA PEMOHT Yy McTopuju PHII KojuMm cy duta
odbyxBaheHa CKOpo cBa paduHepHjCcKa MOCTPOjerha.

Y OKBHPY PeMOHTA M3BefleHa je 1 KOMILIEKCHA pe-
KOHCTpyKIYja moctojeher moroma MHC/DHT Kao
Iieo IUTAaHCKe MpUIIpeMe 33 6yayhu MHTerpucaH pag
Ca HOBUM IIOCTpOjerbuMa. PEMOHT je MckopuitheH u
32 HEONIXOIHO TeXHWYKO-TEeXHOJIOIIKO [10Be3MBabe
noctojehux padrHepUjCcKUX IOTOHA U MOCTpPOjera
MIPOU3BOJHOT KOMIUIEKCa ,,[lydoKa mpepazga’ Koja cy
y u3rpagmpyu. CBe aKTMBHOCTH TOKOM KallMTaTHOT
pPEeMOHTA IIPOTeKIIe cy de3 moBpefa wiu Apyrux HSE
VHIUOeHaTa.

[Tepro]] HAKOH KalTUTATHOT PEMOHTA MPATHO je BU-
COK KalanuTeT padrHepHjcKe IIpepaje, Ipyu 4eMy je
Yy OKTOOPY OCTBapeH peKop/ y IIPOU3BOLELU OUTYMe-
Ha o] 59 Xubazia ToHa. TpeH I CTaduIIHE TIPOU3BOJI-
Ebe HaCTaBlba Ce JI0 Kpaja 2019. TOUHE Y3 IPUIIPEMY
MIOCTpOjerha 3a paf y 3UMCKUM YCIOBMMA U PO -
3BO/IEbY U OTTIPEMY 3MMCKOT JIH3ea.

Q4 2019. Q4 2018. A KmyyHn JeauHunuya 2019. 2018. A
nokasaTesbm Mepe
06um npepape HadTe
1.055 1.067 -1% XUIb. TOHA 3.373 3.836 -12%
1 nonynponssoaa
1,1 0 - LTIF % 1,1 0 5
1,9 -2,7 +170%  EBITDA? Mnpa. PCA 1,3 83  -84%
5,4 5,5 -2%  CAPEX® Mnpa. PC/ 17,1 16,4 +4%

1 Lost Time Injury Frequency — uHdukamop noepeda ca uszzybmweHum daHuma. O0Hoc 6poja nospeda ca 60108aremM 3anoCaeHUX
npema yKynHom 6pojy padHux camu noMHOMeH ¢ MUAUOH. HagdedeHU UHOUKAMOP Ce U3PAUyHABA KYMYAAMUBHO 00 nodemka
200UHe, a NpUKa3aH nodamak npedcmasiba MpeHymHo cmarve 3aKby4HO ca 31.12., U CXOOHO MOMe pas3auka He nocmoju usmeny

2019. 200uHe U Q4.
EBITDA Bnoka IIpepada ykmyuyje u EHepzaHy y PHIL
3 QuHaHcupatrve, 6e3 I1]]B-a.

loanwun nasewTaj 3a 2019.
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e lI3BewwTaj 0 nocnosaky

AKTMBHOCTM 1 06MM npepape

O6uM npepape*, y Xuib. TOHa -12%
835 2.302 236
2019. 3.373
881 2.675 280
2018. 3.836

® JJomaha Hapma
® Veo3Ha Hagpma

Ilonynpou3seodu

* CeaeseHmMyanHa odcmynarbay npoyeHmyaiHuUM uU3HoCUMa
U 30UPHUM 8pedHOCMUMA HACMAjy YCed 3a0KPyHUBarbd.
IpukasaHu npoyeHmu npomeHe 0oduUjeHU CY HA OCHOBY
68pedHOCMU Koje HUCY 3a0KpyceHe Ha muujapde PCI.

V 2019. roguHM, CMaleHa je IPOU3BoHka HapTHUX
JepuBaTay OLHOCY Ha 2018. roguHy 3a 12%, Kao pe-
3yATaT KallMTATHOT PEMOHTA M IIOMepaiba CTapTa
IIOCTPOjea HAKOH IPOAY’KeHe DPeKOHCTPYKIuje
MHC/DHT.

YV orycy akTuBHOCTU Birioka [Ipepasia y IpBOM I10-
JIyTORUIITY 2019. TOfUHEe SUIIO0 je cripoBolerbe Ka-
MUTaJTHOT peMOHTA MTOCTPOjekha.

Kpajem ¢edpyapa oBe rofgune, y Pabunepuju Had-
Te [TaHYeBO, 3aM0YeT je KallUTATHU PEMOHT V IWBY
Toy3faHuyjer pajia U fajbe MoJiepHHU3alyje rpepage. V
OKBUPY KallUTaIHOT peMOHTa ypaljeHa cy HeoIlxXog -
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o OuHaHCKjCKN n3BeLTaju

O6uM npepape*, y Xwb. TOHa -1%
217 768 70

o0 I 1.055
276 767 72

o310 TN 1115
212 338 55

Qz1o. T 604
130 429 40

Qi1 [T 599
222 774 71

o5, I 1.067

® JJomaha Hagpma
® Veo3Ha Hagpma

Ionynpou3seodu

Ha TEeXHWYKO-TEXHOJIOIIKa M0Be3uBama ,,cTapux’
paduHepUjCKUX IOCTpPOjerha Ca IMOrOHMMA IPOU-
3BOJHOT KoMmIUIeKkca DCU, ITo 0OBOrOOUIIIELY PEMOHT
YMHU HajKOMIUIEKCHUjUM JI0 cafa. HakoH 3aBpIreTKa
KaIlUTTHOT PEMOHTA, TecTHpaHe cy repdopmaHce
IIpojeKaTa MHBECTUIIMOHOT Ofp>KaBakba Ha IIOTOHY
yATmocdecka gectunarnuja’.

TOKOM jyjia 2019. TOGUHE, CTapTOBAJIO je IIOCTPOjerbe
3a rpa”ynanyjy cymmopa C-4460.

TpeH[ CTadwWiIHe NMPOU3BOMEbE C€ HACTABUO TOKOM

Tpeher KBapTaa, YCIENIHO je oYesia IPOU3BOba U
OTIIpeMa 3UMCKOT in3esa, a padrHepHjcKa IOCTPO-
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jerba KBAJIMTETHO CY IPUIIPEM/bEHA 3a CTabMIaH Paji
Y 3MMCKOM TIepHOfY.

YV OKBHpY [uUrHTanHe TpaHcdopmanuje, nocedaH
(dokryc je 6mo ycMepeH Ha peanusalMjy IMpojeKTa
»€kon$”, ox Kora ce ouekyje noBeharbe eprKaCHOCTH
IIPOU3BOJHUX IIpolieca. [loueTKOM rofiviHe IyIITeHa
je y TecTHU paf nipBa (¢a3a IpojeKTa Ha IOCTPOojerr -
Ma mpumapHe npepage (,,ATmocdepcka u Bakyym
mecTwianyja”). HakoH cTapTa IOCTpojerha, 1o 3aBp-
MIeTKY KallMTalIHOI PeMOHTa, U3BPIIEHO je mofe-
maBakke ,,€konS” Mogena Ha CBUM ITOCTPOjeEbHMa U
CUCTeM je MyIITeH Yy pajl. JeduHucaH je cucTeM Ko-
puirtherba, OiprKaBakba U YIIpaBibakha IIPOMEHaMa.

Mpojekar ,ly6oka npepapa”

Peanu3anuja npojekTa ,,Jlydoka mpepama” Ha JaH
31.12.2019. rofiviHe je cnefeha:

- OCTBapeme MHBEeCTHUIIMja Ha IIPOjeKTy OKo 286,8
munroHa EUR;

+  3aBpIIIEH je JeTa/bHU IPOjeKaT U JodH1jeHe Cy CBe
J03BOIIE;

+  MCIIOPYYEHO je 100% ompeme 1 MaTepujaia;

-  3aBpIIeHa MOHTaKa: TeMeJbY, 4YellMuHe KOH-
CTPYKIYje, LIeBOBOAM U OIIpeMa 11eJI0T KOMIUIEKCa;

- usBoheme rpaljeBUHCKO-MOHTaKHUX PafioBa 3a
moTpede M3rpajiEbe KOMIUIEKCA je Ha 96,5%;

+  3anoyeTe [IpefCcTapTHe akTMBHOCTH Ha KOMIUIEKCY;

+  OCTBapeHO 6,2 MJIH. U0BeK/caTH, 14 N3BOIjauKUX
KOMIIaHMja Ha TepeHy, MPoCeuHu Opoj pafHUKa
Ha TepeHy U3HOCHU IIPeKOo XUbaZy Ha JlaH.

PeMoHT

YV OKBUPY KallUTalHOT peMoHTa PaduHepuje oda-
BJbEHMU CY IIOCJIOBU Ha ,)0€H3MHCKOM U IU3€JICKOM

loanwun nasewTaj 3a 2019.

nyny” paduHepUjcKUxX nocTpojera: InaTrdopMuH-
ry, HDS Bensuna, FCC roMIUlekcy, ANKWIaLVjH,
Cyndonany, Atmocdepckoj 1 Bakyym gecTunanuju,
KomIiekcy 3a diarv XUJpOKpeKUHT U XUpoodpazy,
PafioBY Ha KOHTPOINH, YHITherny U CaHaIlMjy OlIpeMe
U L1eBOBO/la U 3aMeHa KaTalu3aTopa, Kao U [I0CTI0BU
y CeKTOpYy MaHUIIy/lall¥ja U Ha pealu3alyju NHBe-
CTHULMOHUX IIpojeKaTa 3a nopehame NMOy34aHOCTH U
eduKacHOCTY padrHepUjCcKe IPOU3BOJbe.

Ha pagoBuMa y OKBHPY OBOT DEMOHTa YKYIIHO je
y4eCcTBOBAIIO O/IN3Y TPU XWbafie pafHuKa. Ilopen 3a-
IIOCJIEHVX M3 Hallle KOMIIaHUje V ,, IIMUIly” peMOHTa
Y4eCcTBOBAJIO je U 1.400 pajHHKa U3 3eM/be U MHO-
CTPaHCTBA.

ItaHcKU 3acToj PaduHepuje MCKOPUCTHO Ce M 3a
U3BpIlIaBakhe CBUX 3aKOHCKUX 00aBe3a Kajia je ped o
CyZOBHMa [0/l IPUTHUCKOM U 1IeBOBOZIMIMA, a TaKkolje
je cTipoBefieH U peMOHT OIlpeMe, eTMMUHMCAe YO -
YeHUX MIpodJieMa y Iepuojy eKCIUtoaTaliuje, 3aMeHa
KaTanusaropa U npyro. CB1 0BU I1ocinoBU ypahenu cy
Ha TpyNy NPUMapHUX U CeKyHAapHUX paduHepHj-
CKUX II0CTpOjema.

Y OKBHMPY OBOT KalIUTAIHOT PeMOHTa, U3BPIILIEHO je U
TeXHUYKO-TEXHOJIOIIKO [10Be3UBahe ,,cTapux”’ pa-
¢uHepHjCKUX MTOCTPOjetha ca IOroOHNMa IIPOU3BOJ -
HOTr KoMIuiekca DCU ¥ aRTMBHOCTHY PeKOHCTPYKIIMje
KromiIiekca MHC/DHT 3a motpede DCU.

OcTanu npojeKkTun

ToroM 2019. TrofjiiHe MHTeH3UBUPaHe CY aKTHUBHO-
CTU MMIUIEMEHTAllVje AUruTalHe TpaHcopManyje
y Brory Ilpepafa, npojeKTHMa MOJpPIIKe pajia one-
paTepa (,,€kon$”), mpojeKTrMa 3a 00yKy omeparepa
Ha cuMynaTopuMa nocrpojema (OTS) (umIieMeH-
Tanyja ,,E-learning” nmnardopme 3a on-line odyke
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3aIl0CTIeHVX, YBOleme CHUCTeMa yIpaBibakha anap-
muMa (,,Alarm Management system”), ,Jururain-
HU CTPYKTYpHU odmnaciu”, npeaBubjarbe KBapoBa
(,,Machine learning”), xao u uspaga cryguje (,,non-
core strategy development”) xojom je medurHuMCcaHa
JIMCTa NOTEHIMjaIHUX IIPOjeKaTa Y OKBUPY OWUIUTa-
nu3anuje bioka IIpepana.

V OKBHpY pa3Boja AuruTanusanuje Industry 4.0,
ofpsKaHa je ceCcHja Ha HMBOY MeEHAlIMeHT THMa
Broka Ilpepaja, ca nubem gedrHNICakha KIbYYHUX
mpodieMa MOCIOBathba U MOTVhHOCTM MMIUIEMEH-
Talnyje pacloNloKUBUX OUTUTATHUX TEeXHOJIOTHja,
AKTMBHOCTH Ha JleTa/bHOj pa3pagy HOBUX IIpojeKaTa
U YK/bYUMBakhe 0J0dpeHuX mpojekaTa y CUII 2020+,
Kao U BbHX0Ba [IpUIlpeMa 1 peanusanyja.

VIiopefio ca peaTn3ariyjoM IpojeKTa ,,Jlyboka mpepa-
ma” ca TeXHOJIOTHjOM OfJI0’KEHOT KOKcoBatha (DCU),
ofip>KaBa ce ¥ CTPyYHa 0O0yKa THMMa 3all0C/IEHUX KOjU

o OuHaHCKjCKN n3BeLTaju

he moxpenyTu HoBou3rpahjeHU NPOU3BOJHU KOM-
IUIEKC M paJiuTH Ha BkbeMy. HacTaB/beHe Cy KOHTH -
HyMpaHe 0dyKe 3anocieHux Ha DCU KoMITIeKcy Ha
rpagunuinTy ¥ Ha OTS — cuMynaTop paza HOBOT 110~
CTpOjerba 3a 00YKY CIIOJBHUX OllepaTepa U orepaTepa
KOMaH/He Tade.

CBU OBM IPOjeKTHU MMajy Mpecy[jaH YTUIaj Ha yop-
3aH pa3Boj M MoOJepHU3aHUjy paduHepHjcKe Ipe-
page, Kao U moryhHoOCT noBehama epUKACHOCTU U
6e30eHOCTH OCIIOBakba.

YV 2019. rogMHY HacTaB/baHe Cy aKTUBHOCTH Ha IIPO-
jeKTHMMa capafibe ca IMIKOoJIaMa M YHHUBep3UTeTUMa.
Peanu3oBaH je MeMopaHIyM O capafbu ca EnekTpo-
TeXHUYKOM IIIKojIoM y [laHueBy, Kpo3 caBpeMeHO
onpeMarbe KadbrHeTa 3a ofjpyKaBarbe HacTaBe U3 ay-
TOMaTUKe U 00e3deherbe ycIoBa 3a npuiarofaBabe
IIKOJICKOTL [IpOrpaMa U IIKOJIOBame KagpoBa 3a Mo-

crioBHe noTpede Padunepuje HadTe y [TaHUEBY.
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IIpomeT

Q4 2019. Q4 2018. A' KmbyuHu JeanHuuya 2019. 2018. A2
nokKasaTe/bu Mepe
1.081 1.008 479 YKynar npomer XV, ToHa 3.702 3.748 1%
HadTHUX aAepuBaTa®
125 94 +33% [pomeT — nHoakTMBE*  XWJb. TOHA 436 359 +21%
MpomeT HapTHUX
787 762 +3% pepwBaTa Ha goMaheM  Xub. TOHa 2.751 2.807 -2%
TPXULWTY®
170 152 +12% W3Bo3 XWJb. TOHA 515 582 -12%
688 616 4120 POMET MOTOPHX XWfb. TOHa 2.469 2.383 +4%
ropuea
263 250 +5% Manonpogaja’ XW/b. TOHa 995 949 +5%
1,1 2,0 -45% LTIF® % 1,1 2,0 -45%
5,8 5,2 +11% EBITDA mnpa. PCA 18,3 13,9 +32%
1,3 0,8 +52%  CAPEX® mnpa. PCA 3,0 3,2 -6%

~

Cea eseHmyanHa odcmynarbay NpoyeHmMyaIHuUM U3HOCUMA U 36UPHUM 6pe0HOCMUMA HACMAjy YC1ed 3a0KPpY#UEa+ba. [IpuKazaHu
npoyeHmu npomeHe 0o6ujeHu Cy Ha 0CHO8Y 8pedHOCMU Koje HUCY 3d0KpYyxceHe Ha Muaujapde PCIL

Cea eseHmyanHa odcmynarbay NPOYeHMyarHUM U3HOCUMA U 36UPHUM 8pe0HOCMUMA HACMAjy yCcaed 3a0Kpyiusarbd. [IpukasaHu
npoyeHmu npomeHe 0o6ujeHU Cy Ha 0CHO8Y 6pedHOCMU Koje HUCY 3a0KpyceHe Ha muaujapde PCI.

Be3 uHmepHoz npomema (12M 2019: 16,2 XUsb. MOHA; 12M 2018: 16,1 XUJb. MOHQ).

IIpomem uHo-akmuea npedcmaena npomem Koju ocmeapyjy HUC-oea 3asucHa Opywmeda y uHocmpaHcmsy (manonpodaja u
gesenpodaja).

Ilpomem Ha domahem mpatcuwmy obyxeama npomem Koju ce Hannahyje y domahoj eanymu (PCIT), 00HOCHO He 06yxeéama npomem
npema UHOCMPAaHUM Kynyuma Koju ce Hanaahyje y cmpaHoj eanymu.

YKynaH npomem MomopHux zopuseay Cpouju u uHoakmusama.

VkynHa manonpodaja y Cpbuju u uHoakmueama.

Lost Time Injury Frequency — uHOukamop noepeda ca u32ybrweHum daHuma. OdHoc 6poja nospeda ca 607106areM 3anN0CaeHUX
npema yKynHom 6pojy padHux camu nOMHoxceH ¢ MUAUuoOH. HasedeHu uHOukamop ce uspauyHasa KymyaamueHo o0 noyemxa
200UHe, a NpUKA3aH nodamak npedcmassoa MpeHYMHO CMarbe 3aKJbyYHO €a 31.12., U CXOOHO MOMe pa3uKa He nocmoju usmehy
2019. 200UHe U Q4.

QuHaHcuparee, 6e3 I1]B-a.

loanwun nasewTaj 3a 2019.
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MpopajHu 06jexTn' N norncTuka

HUC TI'pymna nocepnyje npeko 400 aKTHUBHUX Majlo-
MpojIajHMX 0djeKaTa. Hajsehu 6poj ibux, TauHwuje 325
MaJIonpofajHUX odjeKaTa Hamasu ce y Pemydnuiu
Cpbuju. Ilopen 10 MHTEPHUX HEH3UMHCKUX CTAaHUIIA,
HUC nocenyje 315 jaBHUX OeH3MHCKUX CTaHUIIA (Of
KOjuX je 23 y GAZPROM 6&peHpy). V 3eM/bama peruo-
Ha HUC nocefyje 37 6eH3MHCKUX CTaHUIla Y BocHU 1
XepueroBuHU (27 y GAZPROM dpeHpy), 35 OeH3UH-

1 Cratbe Ha gaH 31. geuembap 2019. roamHe.
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o OyHaHCK|CKM n3BeLTajn

CKRUX cTaHuLA y Byrapckoj (cBe y GAZPROM 6peH-
Iy) U 18 SeH3WHCKUX CTaHHUIA y PymyHUju (CBe y
GAZPROM b&penpy).

HakoH 3aBpIIeHUX pafioBa Ha TOTAIHOj DEKOH-
CTpyKRIUju y Cpduju, y 2019. TOTUHU YBEIEHO je y eK-
crtoatanujy 5 CCL, a Takohe 3aBpliieHa je U3rpajirba
1 CCT'y Pymynwuju (CCI' OTonieHm).

TTouesta cy ca pajjoM JiBa MOOWIIHA ,,Drive Cafe” y Cpduju.

HWC pyna



Mporpamu nojanHocTn
M MapKeTUHLUKE aKTUBHOCTH

V 2019. roguau y Cpduju peaTn30oBaHoO je MpeKo 110
MapKeTHHIIIKUX aKTUBHOCTU V IIW/BY pa3Boja Io-
TPOIIAYKUX OPEH/TOBA, ITPOrpaMa JI0jalTHOCTH 1 YHa-
npeherba Ipopaje ropuBa U JOMYHCKOT aCOPTUMaHa.

TlyimTame v pag HoBUuX BC 06eneskeHo je MpoMOIi-
jaMa Ha mMecCTy IIpofaje, Y3 peann3alyjy aKijyja c 1o-
cedHUM IOTOAHOCTHMA 3a IIOTPOIIIave — U3jegHaye-
1be I[eHa ITPEMUjYM U CTaH[JapAHUX JIEPUBATA, Kao U
MIOKJIOHU Y3 KYIIOBUHY.

V nusby noBehama Iperno3HaT/bUBOCTU U YHanpehe-
tha UMMIIA ,,G-Drive” Kao mpeMuyM dpeHja y IpBOM
KBapTaly JlaHCUpaHa je ,,G-Drive RACING” mat-
¢dopma. Kpo3 jary PR nofpuiRy IIJIaCUpPaHo je IpeKo
70 odjaBa ca KBAIMTETHUM Cafp>KajeM U HajaBOM
JoJacKa MIaMIIMOHAa TpKe U3AP>K/bUBOCTU Le Mans,
a Ha CajMy ayTOMO®HMIIA U3NIO3KEH je TPKAYKU SOIuT
,,G-Drive RACING” TuMa, ofpsKaHa je rpec KoHpe-
peHIlvja ¥ IofeJbeHe Cy Harpaze IpefcajaMCKUX aK-
THUBall¥ja Ha IpYIITBEeHUM MpesKaMa.

V numy noBehatba mpopaje ,,G-Drive” mepuBaTa u
moBehatba 6poja TpaHcakivja/IpoMeTa Y3 KapTUITY
CHHII, rao u moBeharba Iperno3HaT/bUBOCTU U VHA-
npehera mmwuna ,,G-Drive” ropusa, peanmsyje ce
TaKTHU4YKa aKIdja y HEKOIUKO (asa y pas3IuuruTuM
rpajloBUMa IIPOM 3eMJbe Ca MeXaHU3MOM -10 pc-
I/ 1 -5 pCa/n y3 KapTully nojanHoctyu CHHIL

HacTaBba ce KOMyHUKaLMja 0 deHe(pUTHMA IPeMU -
jyMTopHBa, 1 TaKo je y TpeheM KBapTany 2019. TOOU -
He IIOKpeHYTa ,,G-Drive” MUl KaMIatba, Ca TUTBEM
CTBapama ,emotional” deHeduTa 3a KOHTUHYHPAHY
yIoTpedy NpeMujyM ieprBaTa ca OCBPTOM Ha paljui-
oHanHe deHeduTe, Ha HaMoOHaMHOj PTC U KabmoB-
ckuM TB KaHanmvma 3a BpeMe CBeTCKOT IIPBEHCTBa Y

loanwun nasewTaj 3a 2019.

KOIIIapIiy, Ha JUTMTATHUM KaHa/IMMa, IporpaheHa
U pagyo-KaMIIaEbOM.

JlarncupaHa je HoBa yciyra Ha BC ,,purchase with cash
back”, ogHocHO mahame payyHa y3 Nogu3ae Kellla
Koja omoryhaBa KOpUCHUIIMMA KapTuila Mastercard
Ja HOAWIHY TOTOBUHY Ca CBOI OAHKOBHOI payyHa
NPUWIMKOM IUlahatba KapTuliama Ha NIS PETROL u
GAZPROM 6eH3MHCKUM CTaHUIlaMa.

YV momeHy npuBaTHe podHe MapKe JIAHCHpPaH je 31
HOBU IpOU3BO[;: ,G-Drive” eHepreTcke >KBake ja-
roga, ,Drive Cafe energy bar”, , G-Drive energy”
domboHe dpecKkBa U jarofa, ,Drive Cafe” cemgBuuu,
,,Drive Cafe Coldpres”, manupHe u BIa>kHe MapaMu-
1e, ,,Drive Cafe” komauuhu, ,,G-Drive energy drink”
KyIMHA ¥ MaHro, 250 ml, ,,G Drive regular” 500 ml.

JlaHCcMpaHa je cBeodyxBaTHA MHTErprcaHa MapKe-
THHI KaMIalka O KBAJIUTETY, MOPEKIy U I10CedHOj
npunpemu Kade ,,Drive Cafe” ca 1iu/pem nodosbiia-
ha Mepueniuje dpeHga. V meneMdpy 2019. rofguHe
,Drive Cafe” je odoraTuo cBojy monyay Augmented
Reality (AR) MOOMITHOM aIlTMKAI[1jOM, Koja je VK-
Bame y Kadu rmomuria Ha IOTOYHO HOBU HUBO.
AmuKanyja MMMITHO TO3UIMOHUpPa , Drive Cafe”
Kao MojiepaH dpeH], 6IM3aK MOTpoIIaunMa, 3ada-
BaH U jeIUHCTBEH, cCa TAKTUUKOM IOAPIIKOM IIpO-
Jaju IyTeM HarpafiHMX MexXaHHM3aMa Ha JIpyIITBe-
HUM MpesKaMa.

CnpoBefieHe Cy [iBe, IO cajla HajBehe, HallWOHAIHE
HarpajgHe urpe ,,Ca HaMa Ha MyTY /[0 HOBOT ayTOMO-
oumna” ca cronom yuerntha o 80%, Koje cy moBehase
MIPOAajy JeprBaTa ca MPeKo 1,9 MUIMOHA TPaHCaK-
111ja v forprHese moBehaby 6poja KOpUCHMKA MTPO-
rpama ,,Ca Hama Ha nyTy”.

Peann30BaHo je HeKONMKO forahaja 3a noppiiky B2B
CerMeHTY IOCI0Bamba. JlofebeHe Cy Harpajge Kiu-
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jeHTHMa M3 KOPIOPAaTUBHOI CerMeHTa (IPUINKOM
norahaja u3 2018. rogune y TII , [IpomeHaga”) — nyT
y Bapcenony Ha yeTBpTUHaNMHY yTarkMmuly Jiure
IIaMIIMOHa. [Ipy>KeHa je KOMYHUKaIliOHa ¥ MapKe-
THHIIIKA TO[IPIIIKa IPUINKOM JIaHCUPakha MOOUITHE
amuKanyvje 3a KOpUcHUKe GAZPROM kaprulie 3a
ropuBo. OpraHu30BaH je forahaj Ha cTa3zu HABAK, ca
IIM/beM 00YKe Bo3aua KaMHUOHA Paji OITUMU3ALIHje
MIOTPOIIEe FOpUBAa U OPraHU3allUjoM aKTUBHOCTU
3a KOpIIOpaTHBHE KiIujeHTe. Y HOBEMOpPY Cy mofme-
JbeHe W Harpafie KIWjeHTHMa U3 KOPHOPAaTHUBHOT
CerMeHTa Ca akTHUBanyje Ha cta3zu HABAK — Hanuo-
HaJIHA BO3ayKa aKaJleMuja: IyTOBame Ha TPKY CBET -
CKOT IIaMITMOHATAa Y MOTOIUKIIM3MY V BasteHcuju 17.
HoBeMmOpa. [TyToBatbe je OpraHu30BaHO Of 15. /0 18.
HOBeMbpa 2019. TOIUHE.

Capajitha ca HajpehuM MPUBPENHUM CYOjeKTHMA Y
3eMJBU OMTaH Cy CETMEHT [10C/I0Bakba KOMIIaHUje, Te
ce nocedHa maskeba mmocBehyje pasBujamby U OfpsKa-
Bamy JYTOPOYHUX IIOCTIOBHUX OTHOCA Ca FhUIMa.

JlaHcHpaHa je UMUIl KaMIlakha Ha JUTATATHUM Ka-
HaIMMa 32 KOMYHUKaLUjy cBUX deHeduTa mporpa-
Ma JIojarHOCTH ,,Ca Hama Ha nyTy”: OfJI0KeHO IIa-
hame, mporpamu u nomycTu Ha JJAC ripousBofe.

TOKOM 2019. FOAMHe HacTaB/ba Ce TapTHEPCTBO I1PO-
rpaMa JI0jalTHOCTH C ,, TexHOMaHUjom” U ,,I'UraTpo-
HOM”, T7le BJIacCHUIM KapTune ,Ca Hama Ha nyTy”’
0CTBapyjy O0HYC IMOeHe 3a CBaKy KYIIOBUHY. BOHyC o-
€HV Ce MOTY KOpUCTUTHU UCK/BYYUBO Ha NIS PETROL 1
GAZPROM 6eH3WHCKUM CTaHUIaMa. [IPUCTYITHO je 1
, AHTepcropT” Kao HOBU MapTHEP Y ITPOrPamy.

OpraHu30BaHO je HEKOJIMKO O0OOCTPAaHUX MapKe-
THUHIOKUX dKTUBHOCTHU Y CapadmkU Ca MMapTHeprMa
,Temmo”, ,,Apoma” u ,,SportVision”, a y okBupy Ka-
Haja ,consumer retention” peaan3oBaHU Cy TPO-
rpam ,,redeem”, ,,Umbro”, , spend&get” u ,, Philips”.
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V 2019. TOAVHY V 3eM/baMa PEerroHa, Y KOjuMa KOM-
MaHWja MOoCJyje, pealn30BaHoO je MpeKo 60 MapKe-
TUHIIKUX aKTUBHOCTU Y I[W/BY Pa3Boja MOTPOIIay-
KHUX dpeH/I0Ba, IPOrpaMa JI0jaJTHOCTH U yHanpehemwba
IIpo/iaje rOpHUBA U JOIYHCKOT aCOPTUMaHa.

[Iporpam , Arpo” KapTulia, HaMeHeH II0JbOIpH-
BpeJHUIIMMa, pa3BHja ce Of Kpaja 2013. ToAuHe.
HacTaBibeHe Cy aKTUBHOCTHY YUjU je Wb 3afpsKa-
Bambe 0d0MMa IIpofiaje: OCHOBHMU IIPOrpaM IOMYCTa 3a
,yArpo” Kaptuiie. Ox 06.05.2018. TOJUHE MOJBOIIPU -
BpemHUIM UMajy moryhHocT ma Kyrme THI 6oiie 3a
JoMahMHCTBO y3 ,)Arpo” KapTully y3 HONYCT of 10
IVH./KT. 3a HajBehe , Arpo” kymile KoMmiaHuje HUC,
14. Maja 2019. ToUHe Pealn30BaH je CBeYaH!U Jiora-
haj ca muibem yuBpithuBarba MehjycoOHUX 0fHOCA U
HaCTaBKa Capajbe.

Komnanuja je yuecTBoBana Ha MelhyHapogHoM 1o-
JbOTIPUBPEAHOM CajMy Ca IIPOMOIIMjOM MOTOAHOCTU
nporpama ,Arpo” 3a mNOBOIPUBpENHUKE. BpeH
NISOTEC HOOUTHUK je BETMKOT IIIaMIIMOHCKOT [1exa-
pa MehyHapomHOr mo/bOIIPUBPENHOT cajMa y HoBom
Capy, Kao U 11 31aTHUX Mefaba.

Y HOBeMOpY je peain3oBaHa ,, Arpo MHCTAHT aKiuja”
Ha 21/ 6€H3MHCKUX CTAaHUIIA.

YV KaHaiy [Ipojiaje yJba ¥ Ma3uBa CIIPOBe/IeHe CY CeTO-
BUY IIPOMOTHBHUX aKTUBHOCTH Ca LIMJ/bEBUMA 0B -
harba mapske u pofiaje. V jyny je NISOTEC HacTynuo
Ha KoH(epeHMju ,,BARTOG 2019” y ClioBeHUjU, T
je IpUCYCTBOBAJIO 50 KIbYyUHUX MOAIUCTPUOYTEPA U3
06J1aCcTU Ma3uBa.

HWC pyna
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CnopTcKe aKTUBHOCTH

V by modosblilamka 3[paBba U yHanpehema TUM-
CKOT pafia 3aloC/ieHMMaA je MpysKeHa IMOApIIKA V3
JofaTHE AaKTMBHOCTH. IlyTeM yCiyra peKpeaThB-
HUX aKTUBHOCTH, Y TPEHYTHO 14 TpajoBa, mosehax
je 6poj mpujaB/beHUX 3a 12% Y OJHOCY Ha IMPOIILIY
TOAWHY, a 3a UCTU dpoj moBehaH je u 0duM aHra-

JKOBama, Te Kpo3 (PM3NUKYy aKTUBHOCT TPEHYTHO

loanwun nasewTaj 3a 2019.

e [1punosu

cBaku Tpehu 3arocieH MOd0JBIIABA CBOjY 34paB-
cTBeny (popmy. HUC 3amocieHu Cy yueCcTBOBaIM Ha
35 CIIOPTCKO MOCIOBHUX TaKMW4YapCKUX forahaja y
Cpbuju u Pycuju, Tfie cy ca BUIIIE 0] 22 0CBOjeHa TPo-
deja MoTBpAMIN BUCOK HMBO TUMCKOT pazia Y KOp-
NIOpaTHUBHE KYJIType.
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OnepaTMBHM NoKa3aTes/bu’

YV 2019. roguHU 3adesieKeH je Maf npomeTa of 1% y
OJHOCY Ha 2018. rOAVHY, TaKoO Ja je YKyIlaH IpoMeT
M3HOCHO 3.702 XUbajja TOHA.

+ Maronpopaja y Cpduju — pacT 0d1Ma MajIopoya-
je 3a 5% pe3yiITarT je pacTa pojiaje A13eI-TopuBa.

- Bemempopaja y Cpduju — map 3a 5% HajBehum
[IEJIOM 350T HeeHepreTCKUX FOpuBa.

+  W3B03 — map of 12% Kao pe3yiaTaT afa U3Bo3a
MOTOPHUX U HeeHepreTCKUX r'OpUBa.

- VHOarRTHBe — pacT oduMma Irpofaje 3a 21% (KaHa
MayTonpoiaje 3a 3% 1 KaHaJI BeJIENpo/iaje 3a 46%).

O6uM npoMeTa*, y Xuib. TOHA -1% O6uM npoMeTa*, y Xuib. TOHa +7%

208 125 579 170

780|436| 1971 oo M EEEEE 1081

2019. . - 3.702 212 134 573 182
o [l T 1101

192 92 413

Q219. [ _ 793
742 359 2.065

168 85 407
2018, . - 3.748 or1o. | _ 726

198 94 564 152
o 5. [ R 1.008
® Manonpodaja - Cpbuja ® Benenpodaja - Cpbuja ® Manonpodaja - Cp6uja ® Benenpodaja - Cpbuja
HHoakmuse H3e603 HHoakmuse H3603

* Be3 uHmepHoz npomema (12M 2019: 16,2 Xub. moHa; 12M
2018: 16,1 Xusb. MOHA; Q4 2019: 4,5 XUb. MOHA; Q4 2018:
3,8 Xusb. moHa).

1 Be3 uHmepHoz npomema (12M 2019: 16,2 Xumb. moHa; 12M 2018:
16,1 XWb. MOHA; Q4 2019: 4,5 XUWb. MOHA; Q4 2018: 3,8 XUb. MOHA).
Cea eseHmyanHa odcmynarba y NpoyeHmMyanHUM usHocuma u
36UPHUM 8pedHOCMUMA HAacmajy ycned 3a0Kpy#cusarba. Ilpuka-
3aHU NpoyeHmMu npomeHe 00dUjeHU CY Ha 0OCHOBY 8pedHOCMU Koje
HUCY 3a0Kpy»ceHe Ha muujapde PC]I.
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° l/IsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/ISBeLLITaja ° |_|p|/|r|03|/|

V 2019. roquHM Y CpdUju peanr30BaHO je MPeKo 110 MapKeTUHIITKUX
aKTHMBHOCTH V IIW/bY Pa3Boja IMOTPOIIAYKUX OPEHIOBA, POrpaMa
JI0jalTHOCTU U YHanpelema Mpojiaje ropuBa U JOMYHCKOT aCOPTUMaHa.

CTpykTypa npoMeTa*, y X1/b. TOHa -1% CTpykTypa npoMeTa*, y Xu/b. TOHa +7%

226 855

0419, NI 1.081

oo I 1101

117 676
210, [ 793
739 3.010
107 620
210 798
o8, Y 1.008
@ IIpHu u ocmanu depusamu ® Benu depusamu u THT @ IIpHu u ocmanu depusamu ® Benu depusamu u THT

* Be3 uHmepHoz npomema (12M 2019: 16,2 XUb. MOHa; 12M
2018: 16,1 Xu/b. MOHA; Q4 2019: 4,5 XUlb. MOHA; Q4 2018:
3,8 XUrb. MOHa).
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Enepreruka
MpupopaHu rac

[IOTTIMICAaHU CY YTOBOPHU V IIWJbY 00e30ehjerba curyp-
HOCTU CHadfieBarba M opraHusanuje moptdonuja
npupopHor raca 3a HVC a.i. HoBu Caf 3a 2019/2020.
TOZIVIHY, U TO: YTOBOP O TPAHCIIOPTY IIPUPOSHOTL raca
ca OomepaTopoM TPAHCIOPTHOr CUCTeMa, YTOBOD O
MUCTPUOYIIMjY IIPUPOIHOT raca ca OrepaTopoM -
CTPUOYTUBHOT CUCTEMA, YTOBOP O MOTIYHOM CHad-
geBawy HUIC a.i. HoBu Cafy mpyUpOgHUM racoM, Kao 1
YroBopu 0 Ipofaju NpPUPOSHOT raca Ha TPaHCIOPT-
HOM CHUCTEMY Y CBpXe dallaHCHparba 1 ca 3aBUCHUM
gpywrBuma HUC a.n. Hosu Cag,. [Topep, Tora noTnv-
caH je 1 YroBOp O NpOJaju NPUPOSHOT raca Ha gu-
CTPUOYTUBHOM CHCTEMY Ca EKCTEPHUM KYTIIEM.

KNI - komepuujanHn acnekTt

Otnpeme KIIT-a ca racHor moska ,,OcTpoBO” pea-
JIU30BaJIe CY Ce YPeIHO U 6e3 3acToja y3 060CTpaHu
UHTepec fa ce YroBop o npojaju KIII'-a npogy>xku u y
HapeJHOj rofuHU. YpaleHe cy aHanu3e olpaBaHO-
ctu HOBUX KIIT npojerara.

loanwun nasewTaj 3a 2019.

TproevMHa eNneKTPUYHOM eHeprujom

Ha nospy TprosuHe eleKTpuuyHOM eHeprujom HIC je
IpUCyTaH Ha Tp>kumTumMa Cpduje, Bocte u Xepue-
roBuHe, PymyHuje u Mahapcke. OcuM 0BUX TP>KU-
mTa, HYC Tpryje Ha rpaHuiiama ca CeBepHom Ma-
KefloHHjoM, Byrapckom u XpBaTckom. HUC Tpryje Ha
dep3aMa enekTpuuHe eHepruje y Cpduju (SEEPEX),
Pymynuju (OPCOM). OTHOYeT je IpoIec perucrpa-
nuje HHUC IleTpon €.0.0.5., 32 TPTOBUHY eJIeKTpUU-
HOM eHeprujoM y Byrapckoj. Y TOKy je U Ipolec Ha-
0aBKe crenujanu3oBaHoOr codTBepa 3a TPrOBUHY
€/IeKTPUYHOM €HePIr1joM U racoM.

Peanusaumja nporpama Mmepa eHeprercke
edpukacHocTn y HAC a.p.

[IporpaMoM Mepa 3a CMambere [IOTPOIIhe eHePruje
u nnoBeharbe eHepreTcke eprracHocTH y HUC-y TO-
KOM 2019. TO[JMHe OCTBAapeHa je yIITe[ja y eHepruju
of 7.997 toe, 1ITO je 3a 9,9% BuUIlle y OLHOCY Ha I1JIa-
HUpHO 110 BIT 2019. BpegHocT yIiiTene U3Hocu 336
muaroHa PCI.

OCHOBaH je UHTEpPHU THUM 3a eHepreTCKy peBU3UjY U
¢dopMUpaH je pery1aTopHU U MeTOOJIONIIKY OKBUD.
CripoBe[ieHe Cy MUIOTHE MpoBepe y 0djeKTrma Biroka
IIpomet u Brioka [Ipepaza. Pa3BujeHe cy Mepe 3a 10—
boJbIllatbe eHepreTcke eMKaCHOCTH 1 (POPMUPaH je
IJIaH paja 3a 2020. CONWHY.
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e lI3BewwTaj 0 nocnosaky

DuHaHCHjCKM NoKa3saTes/by
IIpuxopu of nIpofaje

Tokom 2019. roprte HUC je 3adbesesKuo maj Ipruxoa
o[1 IIpofaje' of 3% y OJHOCY Ha MPEeTXO[HY TOAVHY.
OBaj majg je pe3ynTaT najia 0duma npomeTa y 2019. y
OLHOCY Ha 2018. TOJUHY.

Mpuxoamn on npopaje*, y mnpa. PCA -3%

2019. 272,1

* KoHconudosaHu nocnoeHu npuxodu. Cea eseHmMyanHa
odcmynarea y NpoyeHMyajaHUM U3HOCUMA U 36UPHUM
eépedHocmuma Hacmajy ycied 3a0Kpyxcueared. [lpukasaqu
npoyeHmu npomeHe 006UjeHU Cy HA OCHO8Y 8pedHOCMU
Koje Hucy 3aokpyxceHe Ha munujapde PCII.

1 KoHconudosaHu nocnoeHu npuxoau

94

o OuHaHCKjCKN n3BeLTaju

Mpuxoaun op npopaje*, y mnpa. PCA
Q4 10. I
Q319.

Q2 19.

Q1 19.

Q4 18.

+2%

75,9

I 78,7

63,9

53,5

74,2

HWC pyna



° M3jaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/IBBeLLITaja

EBITDA

IokazaTess EBITDA y 2019. rofUHY MaibU je 3a 17%
Hero NIpeTXofiHe FofuHe U U3HOCHU 4,5 MUIUjapau
JIVHapa.

EBITDA, y mnpa. PC[4 -17%
2019. 44,5
2018. 53,7

loanwun nasewTaj 3a 2019.

e [Tpunosn

OCHOBHU pa3/103M I1aJia OBOT [I0Ka3aTeba Ccy:

+  Iap IeHe HadTe Ha CBETCKOM TPJKUIITY,

Marby 06HM MIPOM3BO/[tbe HadTE U

KallUTaTHY peMOHT Y PadriHepuiju HadTe [TaHUeBO.

EBITDA, y mnpa. PC,

Q4 19.

+14%

13,3

310 Y 15,3

Q2 19.

Q1 19.

Q4 18.

9,6

6,3

11,7
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e lI3BewwTaj 0 nocnosaky

HeTo moduT
HeTo 10dUT ocTBapeHa y 2019. TOAMHYU U3HOCH 16,6

MUIHjapAu JUHapa, IITO je 34% Mame off HeTo J10-
duTH ocTBapeHe y 2018. TOOVHU.

HeTto po6ut*, y mnppa. PC[] -34%

2019.

16,6

* Cea eseHMyanHa o0cmynarba y NpoYyeHMyanrHuM UsHoCU-
Ma U 36UpHUM 8pedHOCMUMA HACMA]Y Yc1ed 3a0KpYHUead-
+ba. [IpukazaHu npoyeHmu npomeHe 00dUjeHU Cy HA OCHO-
8y 8pedHOCMU Koje HUCY 3a0KpyxceHe Ha munujapde PCJI.
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o OuHaHCKjCKN n3BeLTaju

Ha maj; HeTo JOOUTH HajBUIIIE je YTULIATIO:

+  cmamewe EBITDA,
Beha amopTusanyja.

HeTto po6ut*, y mnpa. PC[] +72%

Q4 19.

Q319.

Q2 19.

Q119.

Q4 18.

I 5,9
I 78
] 3,1

| 0,2

o] 3,4

HWC pyna



° |/l3jaBa Nnda oAroBopHUMX 3a CaCTaB/bake |/|38eu_|Taja ° |_|pVIﬂO3I/I

OCF

Y 2019. TOZWHU OllepaTMBHU HOBYaHM TOK M3HOCHU
56,9 MUIMjapAy fUHapa 1 Behu je y ofHOCY Ha 2018.
rofvHy 3a 52%:

Marbe 00aBese 3a yBO3 CUpoBe HadrTe,

Matbe 00aBe3e [pema Ip>KaBU.

OCF, y mnpa. PC[3 +52% OCF, y mnppa. PC[] +218%
4 19. I 15,0

2019. 56,9
o310, I 25,9
0210. I 4,7
or10. 11,3
o8 [N 4,7

YV 2019. rofVHU HAlIPaBJ/bEH je jOll jefiaH KPyIaH KOpaK y pa3Bojy
HUC-a. HBecTHUpaHO je 42,2 MUNujaphe GuHapa y HOBe IIPOjeKTe
Koju he dUTH TeMeJb [Jajber pacTa ¥ CUTYPAH OCTOHAI] 3a IIOCTOBAbE
YCJIOBMMA BeoMa HeCTaOMTHOT CBETCKOT TPsKUIIITA. [IpoITe rofuHe
HeTo nodut HUC I'pyrie u3HOCHIA je 16,6 MUIHjapau AUHAPA,

a EBITDA - 44,5 munujapgy guHapa. OBY pe3yaTaTH Cy joll
3HAYajHUjU YKOJIUKO UMAaMO Y BUZY KOMIUIEKCHE 33/laTKe Koje CMO
MOPAJIX JJa PEIIUMO.
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e lI3BewwTaj 0 nocnosaky

CAPEX

YV 2019. TOAVHM [JIaBHU MPaBIU yarakba OWUIU CY
ycMepeHU Ha peanusalyjy IpojeKkaTa y IpOU3BOM-
Y HadTe M raca, Kao ¥ 3a IMpojeKaT ModOoJbIIakba
nmyouHe padmHepujcke npepage. Ocum Tora, HAC je
TOKOM T'OJUHe yJIarao y IIpojeKTe IIpoMeTa, eHepre-
THUKe U CepBUCa, Kao u ogpehenu 6poj mpojeraTa y
KOPIIOPaTUBHOM IIeHTDY.

CAPEX npema BpcTu npojekTta*, y mnpa. PCO

41,0 42,2

52

8,0

30,7 28,7

0,5 0,7

2018. 2019.

Tpojekmu 6e3 eKOHOMCKO2 epekma
® IIpojekmu ca UHOUPeKMHUM eKOHOMCKUM eheKmom
IIpojexmu ca dupeKMHUM eKOHOMCKUM epekmom

® Exonoauja

* U3Hocu cy damu y munujapdama PCJT u 6e3 I1J]B-a. Cea
eéeHmMyanHa odcmynarbd y NpoyeHMmMyanrHUM U3HOCUMA
U 36UpHUM 8pedHOCMUMA HACMAjy YCled 3a0KPYHCUBArbA.
IpukazaHu npoyeHmMu npomeHe 006UjeHU Cy HA OCHOBY
epedHOCMU Koje HUCY 3a0Kpy#ceHe Ha munujapde PC]I.
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o OyHaHCK|CKM n3BeLTajn

YV TOKy 2019. TOAVHE M3[BOjeHO je 42,2 MWInjapgu
IVHapa 3a GuHaHCUpakbe MHBECTHUIIY]], IIITO je 3a 3%
BHIIIE O] N3HOCA KOjH je d1o u3BojeH 2018. ToMHe.

MHBECTMLI,Mie no cerMmeHTnMMa

2% 0%
7%

12%

51%

28%

® biok , icmpaxcusarve U npou3eodrba”
Ipojekam , JTy6oka npepada”

© DWS IIpepada
DWS Ilpomem
Ocmamak dusu3uje Downstream

® KopnopamuseHu yeHmap

HWC pyna



OpraHu3auuoHu geo HajsHauajHuju npojekTn

«  byllene paspafHux bywoTuHa
+ ynarata y reoflolKO-TEXHNYKE aKTUBHOCTY
+ nporpam 3D CeU3MUUKMNX UCMINTUBAHA W ByLletba UCTPaXKHWX BylwoTrHa y Penybnuum
NcTpaxurBake 1 NPon3BoOAHa )
Cpbuijn
« ynarawa y KOHLeCMoHa npasa
« ynarata y 6asHy nHdpacTpykTypy

« HabaBKka 4 HoBa peMOHTHa nocTpojeta Tuna ,A50”
CepBucu « HabaBka anaTa v onpeMe 3a byllere
« ocnocobrbaBate byllaher nocTpojerwa HaumoHan 3 3a bylwetrse byLwioTrHa npeko 3.500 m

« MofJepHu3aumja paduHepujcke Npepage — HacTaBak peanvsaunje Npema npojekTy
»4dyboka npepapa”

« MpojekTu ycknahvBatba 3aKOHCKNX HOPMU 1 NMpornunca

« Mporpam vHBecTULMOHOr oap>aBatba bnoka MNpepana
Mpepapa « KOPMopaTUBHW NPOjeKTn ayToMaTuaaLnje Npon3BoaHe

« MpojekTu 3a nosehawe NponssoaHe ePprUKacHOCTU

e KanwuTanHa ynaraway Be3u Ca 3alUlTUTOM XMBOTHE cpeanHe

« pasBoj ManonpopfajHe Mpexe y Cpbuju (M3rpaarea n pekoHCTpyKLMja CTaHMLa 3a
cHabaeBatbe ropnBOM)

« OocCTanu npojekTu Manonpoaaje y Cpbuju

« HSE npojekTtn y okBupy bnoka MNMpomeTt

MpomeT
P « HabaBka 6poaa — MOHTOHCKE CTaHWLE 3a cCHabaeBakwe 6PofOBa MOrOHCKUM FOPUBOM Y
Benvkom Mpaguwty
* PEeKOHCTPyKUMja cknaguwTa HapTHUX fepusaTta (Hosu Caa, CMenepeso, Huww)
« pa3Boj ManonpopajHe Mpexe y pernoHy (CCIM OTonenun, PymyHuja)
EHepreTtuka « [elleHTpanuaaumja u MofepHu3aLmja TonnoTHor nssopa y PHC (EHepreTuka)

» npojekTn ca T koMnoHeHTOM (3aMeHa EoL SBA/Hyperion cuctema, yHanpehere
KoprnopaTuBHu LieHTap cncTema paano Besa)
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e lI3BewwTaj 0 nocnosaky

3agy;KeHOoCT

Ha Kpajy 2019. ToiMHE AYT IIpeMa daHKaMa He3HATHO
je mopacTao 1o HUBOA Of 590 MUIKOHA eBpa. OcUM
TOra, Jyr IipeMa MaTU4YHOM ApyiuTsy JAL] ,, Tacipom
wedT” CMameH je U TPeHYTHO U3HOCH 162,8 MU -
OHa eBpa.

U nopen CaHKIMOHUX OTpaHuYerba, HUC je TOROM

MPEeTXONHUX TOOUHA YCIEIIHO CIIPOBEO PECTPYKTY-
pHyparbe KpeguTHOr opTdesba. V TOKy 2019. FofuHe

100

o OuHaHCKjCKN n3BeLTaju

M3BpIlleHa je JoJJaTHAa ONTHMMU3alMja MOKa3aTesba
KpeJUTHOT [TopTderba Yy CMUCITY CHIDKeba IleHe hu-
HaHCHUPama 3a 0KO 9% y OJHOCY Ha Kpaj 2018. rofu-
He, Y3 UCTOBPEMEHO 3afpyKaBakhe [IPOCceYHe POYHO-
CTHU Ha Kpajy 2019. roguHe y pacroHy usmehy 3 u 4
roguHe (3,42 rogune). [IpeBpemMeHO je BpaheHO OKO
109,6 MWIMOHA €Bpa CKYIUX KpeJuTa U IIOBYYEHO
127,7 MUINOHA eBpa HOBUX KPeIUTa II0 TOBOJbHU -
juM yCI0BHMa ¥ ca Jy’KMM POKOBUMa.

HWC pyna



° MsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/ISBSLLITaja ° le/lﬂ03|/|

KpeTame ykynHor gyra npema 6aHKamMa ca po4HOM CTPYKTypoM, y mun. EUR

3 587
sy2/19. [ ——
3 572
3228 [
3 547
sy/a2/7. [
176 453
372716, | ——
140 467
si/2/15. | ——
75 417
372/ |
197 133
37273 |
36 270
37272 I
22 323
sz I
207 252
37220, |
193 359
3/12/'09. |

@ 001:200une ([ ) npeko 1200uHe

loanwun nasewTaj 3a 2019.

590

575

549

629

607

492

330

305

345

459

553
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e lI3BewwTaj 0 nocnosaky o OuHaHCUjcKM n3BeLUTajn

CTpyKTypa YyKynHor gyra npema 6aHkama, no Banytamay %

0,3% 99,3% 0,4%
s/12/10. [
0,5% 99% 0,4%
sy2/18. [
28% 72% 0,5%
s/2/7. (e
51% 48% 1%
sy2/16.
72% 27% 1%
3215 (e
85% 14% 1%
s/ (..
75% 23% 2%
sy2/13. (e
56% 26% 18%
s/ ([
70% 25% 5%
sy2/1 [
74% 21% 5%
sy, |
67% 32% 1%
3/12/00. [ e
® usp ® rur Ocmano
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e |3jaBa nvLa oaAroBOPHUX 3a cacTaB/batbe M3BeLlTaja e [1pnnosu

KpeTame ykynHe 3apy>keHocTu npema 6aHkama*, y mun. EUR

31/12/"19.

31/12/'18.

31/12/'17.

31/12/'16.

31/12/'15.

31/12/'14.

31/12/'13.

31/12/'12.

31/12/'11.

31/12/"10.

31/12/'09.

0] 590

2 575

3 549

11 607

23 492

25 330

11 306

10 345

25 459

162 552

. Akpedumusu . Kpedumu

590

552

618

515

355

316

355

484

714

* Tloped dyza npema 6aHKkama no kpedumuma u akpedumuea, HHC a.0. Hosu Cad 31. deyem6pa 2019. 200uHe uma u uzdame
6aHKapcke 2apaHyuje y usHocy 00 37,5 muauoHa EUR, kopnopamueHe zapaHyuje y uaHocy 00 41,8 munuoxa EUR, 6aHKkapcka

nucma o Hamepama y uzHocy 00 0,2 munuoHa EUR u ¢puHaHcujcku au3uHz y usHocy 00 14,5 muauoHa EUR.

loanwun nasewTaj 3a 2019.
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e [I3BelITaj 0 NocnoBaky

Ilope3u U IPYTY jaBHU IPUXOFU*

HUC a.n. Hoeu Cap 2019. 2018. %A?

[onpvHocu 3a 06aBe3HO coumjanHo ocurypare Ha TepeT nocnoaasLa

VKynHo

HUC-oBa saBucHa apywTtBa y Cpb6uju*

[onpuHocy 3a 06aBe3HO coLMjanHO OCUrypakse Ha TepPeT NocnoaaBLa 0,60 0,53 +15%

VYkynHo HUC a.p. HoBu Cap ca 3aBUCHMM gpyluTBUMa

y Cp6ujn ~3%

HUC-oBa 3aBuCcHa gpywiTBa y permoHy n AHrona

[onpuHocy 3a 06aBe3HO coumjanHO OcUryparse Ha TepeT nocnogaBLa 0,05 0,04 +23%
nopesHa,qo6mnpasmenmua0,130,18 ....................... _30%
nopesHagoﬂaTpregHom1,492,27 ....................... _34%
AKum3e13,96 ....................... 1 339 ......................... +4%
LlapMHe ........................................................................................................................ 7,024,15 ....................... - 69%
PyﬂHapeHTaO’Ol ........................ 0,00 .............................. =
OCTaJ'||/|r|ope3|/|O,12010 ....................... +18%
V|(yn|-|022,79 ..................... 20’14 ...................... +13%
OﬂnoeranopeCKacpeﬂcma(yKynHosarpyny)1,43 ......................... 1 ,65-13%

VkynHo HUC lpyna® 189,78 192,74 -2%

1 Ymunujapdama PCL.

2 Cea eseHMyanHa 00cmynared y NpOYeHmMyaaHuUM U3HOCUMA U 36UPHUM 6pedHOCMUMA HACMAjy Yced 3a0Kpyicusared. IlpukasaHu
npoyeHmu npomeHe 006UjeHU Cy Ha 0CHO8Y 8pedHOCMU Koje HUCY 3a0KpyXHceHe Ha muaujapde PCJ]

3 0O6pauyHasa ce 00 01.07.2019. 200UHe.

4 ,Hagpmaeac — HagppmHu cepsucu” d.0.0. Hosu Cad, ,,Hapmaeac — TexHuuku cepsucu” 0.0.0. 3perbaHuH, ,,Hagpmazac — TpaHcnopm”
0.0.0. Hosu Cad u ,,HTL] HUC Hagpmazac” d.0.0. Hosu Cad u O 3oHe a.0. beozpad.

5 Ykyuyjyhu nopese u 0pyze o6ase3e no ocHo8Y jasHux npuxoda 3a 3asucHa dpyuimeay pezuoHy, nopes Ha 006umy AHzoauU U 0010M#eHA
nopecka cpedcmsd.
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Paijuiio nokasarebu!

Moka3saTe/bu npodpuTabunHocTn 2019. 2018.
CTona nocnosHor gobutka (EBITDA mapya)? 16% 19%
. CTona HeTO mﬁMTKas ......................................................................................................... 6% ............................................... 9% ......
CTonaanHocaHayKynHacpeﬂCTBa(ROA)4 ....................................................................... 4%6% ......
. CTona HPMHOC a Ha Ka n M Tan (ROE)S ..................................................................................... 7% .............................................. l l% ......

MokasaTes/bu NUKBUAHOCTH

Tekyhwu pauno® 149% 180%
Bpan pauno’ 76% 92%
Pauwno HeTo obpTHor ¢oHaas 8% 11%

NMokasaTesbu 3afy>XKeHOCTHU

KoedpuunjeHT 3apyxeHocTn® 36% 36%

Net Debt/EBITDA™ 1,70 1,47

1 [Tokaszamersbu Cy U3payyHamu Ha 0CHO8Y NOOAMAKA U3 KOHCOMUOOB8AHUX (PUHAHCUjCKUX U3eelumaja npunpemibeHux y opmamy
nponucaHom o0 cmpaHe MuHucmapcmea ¢uHaHcuja Peny6auke Cpbuje koju Huje y cknady ca MPC 1 — , IIpeseHmayuja puHaHcujckux
ussewmaja”

EBITDA/nocaosHu npuxoou.

Hemo 006umax/nocaosHu npuxoou.

Hemo dobumak/npoce4Ha 8pedHOCM NOCN08HE UMOBUHE.

Hemo dobumak/npoceuHa epedHocm Kkanumand.

O6pmHa UM08UHA/KpamKkopouHe obasese.

(O6pmHa umosuHa — 3anuxe)/KpamkopouHe o6asese.

(06pmHa umosUHA — KpAMKOPOUHe 06ase3e)/NOCI08HA UMOBUHA.

(IlyzopouHe obase3e + KpamKOpoUHe 06ase3e)/noc106HA UMOBUHA.

10 (llyeopouHe o6ase3e + KpamKkopouHe pUHAHCUjCKe 06ase3e — 20MosuHA U 20mosUHCKU ekgusaneHmu)/EBITDA

O CoN O W
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BesbegHocT 3anocneHnx U odyBake XMBOTHE CpeauHe ocTajy

TeMe of n3yseTHoOr 3Hayvaja 3a HIC.

TokoM 2019. roguHe yno>xmam cMo McToBpeMeHo, 3Ha4yajHO cMO

53
M motia

. y obnacTtn 6e3benHocTn Ha paay,
AVHapa y eKOoMoLIKe MpojeKTe.

Texxenn cBoM Lnby — pagHUM
npouecuma 6e3 nospena u
HeraTMBHUX yTWLaja Ha XUBOTHY

cpeavHy.







e lI3BewwTaj 0 nocnosaky e DUHaHCKjCKM M3BeLUTajK

NMoBehawe onepaTuBHe

epuKacHocTH
U y 2019. ropuay edeKTH peanusaliyje Mmepa 3a Io- VKymaH edeKaT Mepa 3a noBehame oIepaTHBHE
Behambe onepaTuBHe eUKaCHOCTU MMalIK Cy IO3U- edUKacHOCTH y 2019. Ha ToKa3aTesb EBITDA usHocu

TVBaH YTUIIA] Ha OCTBapeHe (pyHaHCHjCKe pe3ynTaTe. 1,8 MuIdjapau JyvHapa.

Edekart peanusauuje mepa 3a noseharwe onepatuBHe epukacHocTu Ha nokasatesb EBITDA, y mnpa. RSD

1,3
0,4 0,02 0,1 1,8
os [N
o+ N
os M
Hcmpancusarbe  Cepsucu Ipepada Ilpomem TexHuuku  KopnopamueHu  HHC 2019 CnpeyveHa YkynHo HHC
U npou3e00+ba cepsucu yeHmap wmema 12M 2019

. Mepe . CnpeueHa wmema

I[IporpaM MOTUBalMje ,,Ja UMam ujejy”’ omoryhyje cBakoM 3arocieHoM

Tla IPeJIIOFKY Hjieje Koje MOTY /1a T0O0JbIIajy IOCTOBAlbe ¥ TaKO TUPEKTHO
yTude Ha moBehame erKacHOCTHU. 3a 07j00peHe uzeje 00e3deheHe cy
ofiroBapajyhe HeMaTepujaiHe Harpaje, Kao ¥ HOBYaHe Harpazie Koje MOry fia
M3HOCE ¥ JI0 1.000.000 JrHApa dpyTo.

Y OKBUpY IIporpaMa ,,Ja ©Mam ujiejy”’ y TOKy 2019. TorHe UHUILIMPAHO je
YKYIHO 468 ujieja, ca ocTBapeHUM e(deKTOM 0] TpeKo 200 MUIKOHA JUHapa.
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1.08

OMS ETanoH

IIporpam OMS, koju jey HUC-y 3amoueT 2017. rofi1iHe
ca upeM 0de3behuBarba MaKCUMAIHe OllepaTUBHE
e(pMKaCHOCTY KpO3 MOY3[aHOCT M 6e30eqHOCT IMo-
CJTOBHUX IIPOIIECa ¥ aHTA’KOBAkbEe CBUX 3aMOCTIEHUX Y
MIPOLIECY CTATHOT 0O0JbIIakha, HACTAaBHUO je CBOj pa-
3B0j Uy 2019. TOJUHU.

VmmnemeHTanuvja OMS-a peanu3syje ce yBohemem
HOBUX HajO0OJBUMX alaTa, Ka0 ¥ KPo3 CUCTeMaTHU3a-
I¥jy 1 onTMMM3anujy mnocrojehux mpoiieca. OBaj

01 MpoueHa pusuka 02
Ha 06jekTy

udeHMu@uUKo8aHu
pusuyu

AHanusa kivyuHux pusuxa (HAZOP)
je kopuwheHa npunukom oyeHe
KpumuuHocmu onpeme.

02.01

RCM aHanusa

!
7

V3ajaMHa

rnoBe3aHOCT MNpojeKaTa
(anata OMS) - UMBbHU
Mogen 6usHuca
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MpoueHa 03
KPUTUYHOCTU onpemMe

Ha ocHosy pe3ynmama npoyeHe
KPUMUYHOCMU CACMABTbeH je
pejmuHz KpumuyHoCcmMu onpeme.

riocao ce yckiahyje ¢ mpouecom opMuparba cTpaTe-
IIKUX [[W/b€Ba U OU3HUC ITAHUPakba, Kao 1 ca hop-
MUpakheM Mep/bUBUX KpuUTepujyMa e(pUKACHOCTU
(mepdopmaticut), Koju Cy 3aCHOBAHU Ha HajdObUM
WHJIYCTPUjCKUM IIpaKcaMa.

Pa3Boj OMS-a u fjajbe ce ofiB1ja Kpo3 JIBa IIpaBiia: (1)
KpO3 [IpMMeHY OCHOBHUX ajiaTa, IJie je Iub [Ja Ce CBU
08jeRTU KOMITaHHUje TOKPUjY ITOTPedHUM HajdobUM
IIpaKkcaMa U MPUCTYIINMA, U (2) Kpo3 UHTerprcaHu

Busyanusaumja
KpUTUYHE onpeMe

Knacugukamop
Kpumu4Hocmu

i >

KpumuyHa onpema je 03HaueHa Ha
o6jexmy, uspaheHa cy usyenHa
ynymcmea 3a pad ca Humd.

02.02
RBI aHanusa

OdpeheHe cy pyHKYyuoHanHocmu
cucmema, )yHKYUOHANHU OMKA3U.
H3aHanu3upaMu cy 2nasHu pasnosu

omkasa onpeme.

HWC Mpyna



o l/IsjaBa Nnua oAroBOpPHUX 3a CaCTaB/bake MSBeLLITaja

[IPUCTYI KPeUpaby eTAIOHCKUX 00jeKaTa, I7ie ce CBU
OMS anaTH CIIPOBOJEe OfjeJHOM Ha jeTHOM 0OjeKTY
3a Kperpame CYIITUHCKY HOBOT [I0CIOBHOT MOZeIa.

KibyuHe aKTUBHOCTH Y 2019. TOOVHMY duJie Cy:

©  Kpeupaibe eTAJIOHCKUX 00jeKaTa;

- pa3sBoj CMCTeMa Y ajaTa MOoy34aHOCTHU U UHTe-
rpuTeTa onpeMe, IPUCTYIa 3aCHOBAaHNX Ha pU-
3MKY M IPAKCU 3a MOOOJbINIAkbe KYITYpe MpPOou-
3BOJJHUX IIPOLIeca;
yIpaBbakbe N3Bohaunma 1 JodaBbaumuma U
IpolleHa NOTeHIVjajla U pefoBHA ONTUMUN3a-
nuja npouneca nyrem KPI-eBa u anara ,,Lean Six
Sigma”.

e [Tpunosn

Onwma no3umusHa JUHAMUKA peanu3ayuje niaHosa
u Mana akmusHocmu = 95%

3aepuiemak npeoz emanoHckoz o6jekma, nomepda
npucmyna, nocmojatrbe N1GHOBA 3d NOKpUBArbe
cnedehux o6jexama

JlecpuHucarbe apxumekmype, modena u 6usHucC
npoyeca cucmema npou3eodHe noy3daxocmu

OpzaHu3ayuja pedosHoz GYHKYUOHUCAHA padHUX
2pyna 3a onmumu3ayujy KpumuuHux npoyeca Kpo3
KPI u Lean aname

OyeHa nomeHyujana KoMnaHuje, HeHo kopuutherve y
cmpamezuju u 6usHuc nnay, depuHucarbe npoyeca
30 HeHO 00Ha8barbe




e [I3BelITaj 0 NocnoBaky

Kao TIpBM eTaIOHCKUA 00jeKaT 3a O00jeqUEbEIhe CBUX
rpakcy 1 ajaTa OMS r3adpaH je odjekaT broka McTpa-
SKUBathe U TMPOU3BOJEba, MOKpMH Jyr. 3axBabyjyhu
ajlaTUMa 3a IOY3[JaHOCT, 3HAYAjHO CY CMAEbEHU TPO-
IIKOBM Y MUHHUMATM30BAHNA TEXHOJIOMIKKA TYOUILIH,
KpO3 [IPOLIeHe PU3KKa CMAbEHe CY MOTeHIIja/THe Hera-
TUBHeE [TOCJIeUIIE, [Ipey3eTe Mepe JoBeTIe CY [0 CIipe-
yaBarba Moryhe Irrere, 0K Cy PUCTYITH 32 KOHTHUHY -
vpaHa yHamnpeherba Jaau JIOflaTHE Mepe OlepaThBHe
edrKacHOCTH 1 IoBeha/Iy aHTasKMAH 3aTl0CTIEHHX.

JIpyru n3adpaHu eTanoHcKu odjekat DCU cacToju ce
u3 fBe ¢daze: y npBoj ¢paszu go crapTa, OMS ce Kopu-
CTH KaO0 MHTEPHU He3aBUCHU KOHCY/ITAHT Y OKBU-
puma ,,precommissioning”-a u ,,commissioning” -a,
JIOK I10CJIe CTapTa IUNTAaHMPaMO Ja UMITTIEMEHTUPaMO
CTaHJApAHY MaKeT ajaTa IIOY3[aHOCTH, DU3MKA,
,Lean”-a, utpm.

Pa3Boj cucTeMa IOy3[JaHOCTH M UHTEerpUTeTa OIIpe-
Me [Tofipa3yMeBa IIPUMeHY allaTa Ha CBUM peJIeBaHT -
HMM 00jeKTMMa KOMIaHuje 3a nosehare HUBOA 10~
Y30AaHOCTY ¥ CMakberha TPOLIKOBa. Mehy KibyuHUM
alTaTUMa Cy KilacuduUKanyja olpeMe I10 KPUTHUY-
HocTu U RCM (,,reliability centered maintenance”),
CTPYKTYPHU 0OMJIAaCIIM onlepaTepa U ebrKacaH Mpo-
Iiec IIpUMOIIpefiaje CMeHe, CTYAYje 3a ueHTU(Ka -
LIMjy ¥ aHanu3y pyu3uka HAZID/HAZOP.

UcTpaxmBame u nponssoama

- 3aBpIleH je mpojekar ,ETaloHCKM objeKaT —
MokpuH Jyr” Ha OCHOBY Kojer je medpuHHCAH
[aJ/bU IVIaH peIlIMKalyje MeTO0JIOTHja U IIPo-
1eflypa Ha ipyre odjerTe BiioKa;

+ 3amouer je mpojekaT RCM (yImpaBibambe I0Y-
3JaHoIThy ¥ UHTEIPUTETOM OIIpeMe) U CIIPO-
BefleHa OlleHa KPUTHUYHOCTU OIlpeMe Ha 5
odjekrara;
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- paspaga cTadia KPI BrioKa, ClipoBe/jeHa olleHa IMo-
TeHITUjajia 3a TT0DOJbINIAhE Y HapeHe 3 TOIUHE;

+  HacTaBaK pafioBa Ha UMILIEMEeHTallWju CUCTeMa
panyoHanaHe opraHu3alyje pagHor Mmecta — 5C
(cucTeM y HOTIYHOCTH MMIUIEMEHTHPAH Ha 8
objerara);

+  Ppa3Boj ¥ UMIIIeMeHTalluja cucTema CTaHAapL -
HUX OIlepaTUBHUX nporieaypa (COII, ycBojeHo 20
CTaHIapIHUX OMEPaTUBHUX Mpolienypa). Odyka
Ccpefber MeHalIMeHTa M IMHUjCKUX PYKOBOJU -
olla biioka 3a IpuMeHyY IIPaKCU pelOBHOI Me-
HalIMeHTa;

- u3spana HAZOP-a 3a mpou3BojHe 0djekTe Biioka u

- IIpUIlpeMa 3a 3all0YUibarbe IIPOjeKTa yIIpaBiba-
Hba IIOCJIOBHUM IIpoLiecMa y BiioKy.

Mpepapa

V cRIony OWUTHUTANU3alMje CTPYRTYPHUX 0dMiIa3a-
Ka olepaTrepa Ha mHocTpojerbuma Broka IIpepana,
M3BpIIIEHA je celeKIija M HadaBKa HAjKBAUTET-
Hujer ypehaja — MHAYCTPUjCKOT TadieTa 3a yIoTpe-
Oy y TpollecCHUM IIOCTpOjerbuMa U ofroBapajyher
codTBepa, KOju MMajy cBe MOTpedHe MOryhHOCTU
3a MOTIIYHO YKUJAaHe MManupHUX GOPMU U PYUYHUX
3ammca olepaTepa Ha MOCTpOjerbuMa, mMoBehambe
eduKacHOCTH Iporieca pafia, poTorpadricarba 1 fu-
pPeKTHe KOMyHMKaIllyje m3Mehy yuecHMKa Iporeca
OJIp>KaBamba U eKcIuToaTalyje onpeme. Tume je oMo-
ryheHa npodHa (aza Ha MOCTpojerbUMa MpUMapHe
rpepajie TOKOM 2019. TO[IUHE.

[IpojekTHM oduC 3a MMIUIeMeHTanujy OnepaTuB-
HOT MeHA[IMEeHT CHCTeMa YK/bYUeH je V IJIaHVPAkhe
Y IpUMeEHY HOBUX ajlaTa Y MOCTYIIKY TPUMOIIpesiaje
noctpojerba DCU u o0de3deherbe mpemycioBa 3a de-
3demaH U edprKacaH CTapT HAKOH M3TPafibe. 3a TY
CBPXY KOPUCTH ce 8 ajaTa CBeTCKe mnpakce: CTyauja
RAM - MOY3JaHOCTH, PaCIOIOKUBOCTH, CIIOCOd-

HWC pyna



HOCTU 3a Ofip;KaBaibe, 00e3deheme CIIpeMHOCTH 3a
MPOU3BO/EbY, TIPEJCTAPTHU Mperies] 6e30eJHOCTU
[TOCTPOjerba, IIPENM3HO OfpsKaBakbe, UMIUIEMEHTA-
nuja CMMS, HampeHe MHCIIEKIYje, HallpefHe 0dy-
Ke ¥ IpoBepa CIIPEMHOCTHU TIePCOHAa.

TokOM 2019. TOAVHE CIIpOBefieHe CYy aHalu3e Ha
OCHOBY YCBOjeHe MeTOJI0JIOrHje 3a OJip>KaBakbe Ha
OCHOBY IIOY3[4aHOCTU IIOCTpOjerha Ha IIPUMAPHOj
npepagu u noctpojery FCC. VpaheHa je aHamu3za
uageHTUdUKALYje pU3KrKa 10 MeTomonoruju HAZID
Ha 8 mocTpojema. HacTaB/beH je paj Ha IpUMeHU
LSS (Lean Six Sigma) npolieca KOHTUHYaIHOT YHa-
npehema y bioxky ,,[Ipepaga” v MOKpeHYTHU Cy IIPBU
MIPOjeKTU 3a YHamnpelheme Kao pe3yiaTaT paga paj-
HUX rpyIa Ha HUBOY Ierxor DWS. MIuieMeHTHPaH
je caBpeMeH HauWH O3HadaBaiba OIIpeMe y CKIafy ca
KOJIOp KofoM, uspaleHe cy npBe CTaHapaHe ore-
paTUBHe IIpoLie[lype U I0CTaB/beHe Ha I10CTPojerha
y CKJIQ[ly Ca HOBOM METOJOJIOTHjOM, NHUIIUPAHO je
IpeKo 60 A3 anaTa 3a OIlepaTUBHO pelllaBame Ipo-
6leMa M HadaB/beHa je HOBA OIlpeMa MoTpedHa 3a
UMIIeMeHTAaIujy 5S Ha IOCTPojemhUuMa.

loanwun nasewTaj 3a 2019.

NMpomeT

TokoM 2019. TOIMHE pearn30BaH je HU3 OMS UHU-
LMjaTuBa y OKBUpY brioka IIpomer.

HacTaB/beHO je ca peamu3saiujom odyka , IIpakce pe-
JOBHOT MeHalIMeHTa” 3a CBe PYKOBOJHUOILE HIDKET
HMBoOA. Pagu ce o nmpakcama: E¢puKacHU cacTaHIMU,
BusyenHo ynpaBmbaibe, [loBpaTHa uHGOpMalyja u
Pa3roBop o0 edeKTUBHOCTHU. JOJAaTHO, MMILIEMEH -
THpaHa je HpaKca JTMHUjCKUX 0O0MIa3aKa 3a BUIIM
HUBO MeHalIMeHTa.

YV okBupy EneMeHTa yIipaBibaibe IOY3[JaHOIIhy U
WHTETPUTETOM OIIpeMe, peaniri30BaHa je Kilacudpu-
KallMja oIlpeMe IMpemMa KpUTUYHOCTHU Ha CBUM CKJIa-
puimTrMa bioka Ilpomer. V rytaHy je ¥ OTHOYMEbaEbEe
mpruMeHe MeTofiooruje odpadyyHa TPOIIKOBA K-
BOTHOT IJUKJIyCa OIpeMe IIPJIMKOM HadaBKe orpe-
Me 33 PeKOHCTPYKLUjY CKIaUIITA.

YcBOjeHe cy MeTOM0N0THje 3a IPUMOIIpeiajy CMeHe
¥ peanu3anyjy CTPyKTYPHUX oduila3aka. YCBOjeHUr
Cy IJIaHOBU HUMILIEMeHTaIlje OBUX MeTOI0I0TYja
U OTIIOUEeTa je peanu3alivija Ha [10jefMHUM CKIIafu -
IITUMA, Y CKJIaZy Ca IIJITaHOM.

Peanu3zoBaHa je HAZID cecuja Ha BeH3MHCKOj cTa-
"y BMJI1, kao 1 PRA cecuja Ha OYHKep CTaHUIIU
HoBu Cap. CauuieHU Cy U3BEIITaju ca IpeJjIoroM
Mepa 3a MUTUTALW]y U yIIpaB/baibe UIeHTUHUKO-
BaHVM pU3HUIIMMa.
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1.09

o OyHaHCK|CKM n3BeLTajn

XapTtuje og BpeaHOCTMU

CTpyKTypa aKumjcKor Kanurtana

Arnujcky KanuTan HUC-a usHocu 81,53 Mmunujapge
IVHapa U NofeJbeH je Ha YKYITHO 163.060.400 arLiyja
HOMMHaJTHe BPeJJHOCTH 500,00 frHapa. CBe eMUTO-
BaHe aKIuje cy 00MUHe aKIyje U ajy CBOjUM Bila-
cHUIMMa ciefeha rpasa:
npaBo ydemiha U IMTacaka Ha CKYNIITHHU, TaKO
[1a jeqHa aKIlMja YBeK Jiaje IpaBo Ha jelaH IJIac;
[IpaBo Ha KCIUIATy JUBKMIEHe Y CKIafy C BasKe-
hom perynatusom;

npaBo yuemtha y pacmopenu JTUKBUIAIIOHOT
OCTaTKa WM CTe4ajHe Mace Y CKIIafly ca 3aKOHOM
KojuM ce ypehyje cTeuaj;

[IpaBo MpeYyer CTUIlatha 0OMYHUX aKIlja U Ipy-
r'nx (PUMHAHCUjCKUX WHCTPYMeHaTa 3aMeHJbU-
BHX 3a 00MUHE aKIuje, N3 HOBUX eMUCHja; U
JIpyra IpaBa y CKjIagy ca 3aKOHOM O IpUBpe] -
HUM JIpYIITBUMA U aKTUMa JIpy1ITBa.

CTpyKTypa aKuMjcKor KanuTtana npema
yuewhy y akumujckom kanutany

14%

30% 56%

@ ['acnpom repm
® Peny6auka Cpbuja

Ocmanu akyuoHapu

114

CTpyKTypa aKuMjcKor Kanutana
npema Tuny nuua

0,3% 0,1%
2,3%
10%
30,8% 56,6%

@ IIpasHa cmpaua nuya IlpasHa domaha nuya

@ Qdusuuka cmpaHa auya ©® 36upHU pauyHu

Kacmoou pauyHu u poHdosu @ dusuuka domaha nuya

HWC pyna



CTpYKTypa NpBUX 10 aKIlFMOHapa ¢ Hajpehum yue-
mrtheM Y aKIMjCKOM KallUTaJTy IpHKa3aHa je y Tademnu:

% yuewhay

AxKumoHap Bbpoj akuuja aKUuMjcKOM

KanuTtany

JAL ,lacnpom wedT” 91.565.887 56,15%
peny6nMKan6M]a .................................................................................................................... ; 8712129 ......................... 2987%
OTP6aHKan6M]a_KaCToﬂmpaqu¢0Hﬂ ............................................................................ 2112814 ........................... 130%
OTP6aHKan6M]a_KaCTOAMpaqu¢OHA804153 ........................... 049%
G lo b a lMacr o C apltal Opportumtles ............................................................................................ 371854 ........................... 023%
KOMnaHMJaﬂyHaBocwypaH:eaﬂo ........................................................................................... 3 65881 ........................... 022%
ConvestaﬂHOBmcaﬂ36MpHmpaqu ...................................................................................... 2 32634 ........................... 014%
AKTMBd)OHAAOO ...................................................................................................................... 183251011%
UmcredltbankcpwjaaﬂKaCToﬂMpaquKC ......................................................................... 172819011%
Ralﬁmsen 6aHKaanKaCTOAMpaquKC .................................................................................. 171828011%
OCTanmaKuMOHapM ................................................................................................................... 18367150 ......................... 1126%
yKynaH GPOJaK“MOHapa Hanau:ﬂAe“eMGap201gronuHe ............................................................................ 2074605

loanwun nasewTaj 3a 2019. 115
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Tprosawe akuujama
M NoKa3saTesbMu Mo aKuujun

Axnujama HUC a.p. HoBu Cap Tpryje ce Ha IIpajM I -
ctuHry Beorpazicke 6ep3e a.m.

KpeTawe LeHe n npometa y 2019. rogmHun

30 725
’ \//\J—\/\/\/ 690
10 655
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S 8% 3R § ¥ 5L QE A I gYg gy gT RS E L ER
.Hpomem ® Ilena

Mpernep Tproeawa akuujama HUC a.n. Hoeu Capg Ha Beorpaackoj 6ep3u y 2019. roguHun

749 PC

Mocnepta ueHa (31. peuembap 2019.)

KoHconupoBaHu P/BV pauuo

ToroM 2019. rofjuiHe [JpyIIITBO HUje CTUILIA/IO COIICTBEHE aKIHje.
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AveunpeHpe

[TonmuTuka guBumenau HYC a.n. HoBu Cap 3acHOBa-
Ha je Ha M3daTaHCUPAHOM MPUCTYIY KOjU y3UMa y
003Up HEOMXOIHOCT 33/[p>KaBarba IOOUTH 3a IIOTpe-
6e puHaHcHparba Synyhux MHBECTHUIIMja, Kao U CTO-
1y moBpahaja Ha yI0sKeH! KalluTal U U3HOC KCITIa-
Te AWBUEeHAU. J[yrTOpOYHA MOIUTUKA AUBUJIEHIU
npenBuha 1a ce HajMambe 15% OCTBapeHe HeTo oo -
THY UCIIJIATH aKIIOHAPUMA Y OOIIUKY OUBHUIEHTE.

Ha XI PenoBHOj cegHuiy CKyNIITHHE aKIMOHapa
KOja je ofp>KaHa 27.06.2019. TorHe OIIyUeHO je Ja
ce 3a UCIUIATy OVBHWJEHIU W3LBOjU 25% HeTO J0-
SUTHU ocTBapeHe y 2018. roqUHU. [JOHETA je ofIyKa

Ia aKIuMoHapuMa &yae wcriahexo 6,5 MUIUjapau
OUHapa, OOGHOCHO OPYTO M3HOC IO aKIuju of 39,97
IuHapa. JuBujeHza 3a 2018. roguHy je uciaheHa
aKIMOHapuma 17.09.2019. roguHe.

[prIrKoM YTBphMBarsa IIpeyIora OfJIyKe O pacliofieny
JOOUTU U UCIUTATH JUBUJIEH e, MEeHAIIMeHT JIpyIIrTBa
y3uMa y 063up HU3 (aKkTopa, YRbyuyjyhu puHaHcyj-
CKY CUTYaIlHjy, TVTaHOBE 32 MHBECTUIHje, 0daBe3e OT-
IUTaTe KpefuTa, MaKpPOeKOHOMCKO OKPY>KeHe 1 3aKOH -
cke nponmce. CBakY off OBUX (hpaKTOpa, 3acedHO WU Y
KOMOWHAIIUjU, YKOJIMKO je TOBOJbHO 3HAYajaH, MO>Ke /1a
yTU4Ye Ha [IpeyIo>KeHy UCIUIaTy JUBUIEH]Ie.

2009. 2010. 2011. 2012. 2013. 2014. 2015. 2016. 2017. 2018.
HeTto pobut
(ryébuTak), (4,4) 16,52 40,63 49,5 52,3 30,6 16,1 16,1 27,8 26,1
y Mnpg PCO*
YKynaH n3Hoc
avBuaeHae, 0,0 0,0 0,0 12,4 13,1 7,6 4,0 4,0 6,9 6,5
y mnpg PCA
Pauuno ncnnate - - - 25% 25% 25% 25% 25% 25% 25%
jz%a;a R ELEAD - 1011 2490 3033 3209 1874 988 986 170,43 159,86
OvnesnogeHpa no
akumju, 6pyTo, y 0,0 0,0 0,0 75,83 80,22 46,85 24,69 24,66 42,61 39,97
PC
LleHa akunje Ha )
31.12.,y PCA 475 605 736 927 775 600 740 724 690
OvBnaeHgHW
npuHoc - - - 10,3 8,7 6,0 4,1 3,3 5,9 5,8

akuunoHapa, y %*

Hemo do6um HUC a.0. Hosu Cao.

N W N =

loanwun nasewTaj 3a 2019.

Hemo dobum uckopuwheHa 3a nokpuhe akymyaupaHux 2y6umaka.
Hemo do6um uckopuwheHa 3a nokpuhe akymyaupaHux 2y6umaka.
H3pauyHasa ce kao 00Hoc 6pymo dusudeHde npema YeHu akyuje Ha Kpajy 200uHe.
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OpHocu ca UHBeCTUTOpPUMA

OcHoBHu nukp HUC a.n. HoBu Cap vy ogHOCHMMA Ca
MHBECTUTOPUMA jecTe YCIIOCTaB/bakbe U Pa3BUjambe
IYTOPOUYHOT OJJHOCA Ca MHBECTUIIMOHOM jaBHOIIThY,
KOjH je 3aCHOBaH Ha I0BEPEHY KPO3 TPAaHCIIAPEHTHY
06jaBy uHbOpMaIja ¥ JBOCMEPHY KOMYHHUKAIH]V.
JpyIITBO CIIPOBOJM HU3 aKTUBHOCTU KAaKO OM OBa
capajiiba 6mIIa IITO KBAIMTETHH]a.

HWC a.n. HoBu Cap, pefoBHO, 110 3aBPIIETKY CBAaKOT
KBapTajla OpraHu3yje IMpe3eHTaluje OCTBapeHUX
pe3ynTaTa, Ha KOjUMa IpeACTaBHUIYM HajBHIIeTr
HMBOA MeHalIMEeHTa V TUPeKTHOj KOMyHUKALWjU ca
NpefCTaBHUIIMMa MHBECTUIMOHE jaBHOCTH JleTalb-
HO aHaNIM3MpPajy N0CI0Bakhe U OCTBapeHe pe3yiTaTe.
ITopen, Tora, HUC a.n. HoBu Cap y3uma ydelthe Ha
WHBECTUTOPCKUM KOH(pepeHIrjamMa Koje OpraHu3y-
jv ,,EpcTe” I'pyma, Beorpagcka dep3a 1 MHBECTUIIMO-
Ha KomItaHuja ,,WOOD&Co”. Bpara [IpymiTBa cy yBeK
OTBOpEHa 3a OHe KOjU sKeJjie [a Jodujy BuIie nudop-
Mallyja Ha caCTaHI[MMa ,,jeaH Ha jeqaH”.

HMCa.n. HoBu Cag cBake rofyiHe opraHusyje JJaH MH-
BeCTUTOPa, KOjU ce ofp>KaBa y IpocTopujama JIpy-
IITBA ¥ Ha KOMe YBeK IIpeficTaB/ba BayKHE 1 3HadajHe
npojexTe. OBe rofjiHe Cy INIaBHe TeMe OCMOT I10 pefy
Iana nHBecTuTOpa HMC-a ofp>kaHOr y IIPOCTOPU-
jama Pacdunepuje HadTe [TaHUEBO OUIM pe3yITATH
nocnoBamka HUC I'pynie y IpBUX JeBeT Meceru 2019.
rofiiHe ¥ peajn3alivja npojekara ,,Jlydoka mpepaga”
u TE-TO ,Ila”HueBo”. HaKOH mpecTaB/batba IMpe-
3eHTall¥ja pe3yiTaTa I0CI0Balba M IIpe3eHTOBama
peanu3salivje KJbyUYHUX WHBECTUIIUOHUMX IIpOjeKaTa,
yuyecHUIIY [laHa NMHBECTUTOPa MMaiu cy MoryhHocT
pasrieaiba IoCcTpojerba ,,J[yboka mpepaga” v odu-
nacka MHo nieaTpa TE-TO ,,[laH4yeB0”.
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3HavajaH U3BOp MHOPMalyja

3a CBe 3aMHTepecoBaHe CTpaHe

IpeJicTaB/ba IocedaH Jieo KOp-
[IOPaTUBHOT CajTa HaMeleH MHBeCTUTOPUMA U aK-
LMOHApUMa.

OBaj Aeo cajTa pefOBHO ce ayKypUpa Y JoIlyHbaBa Haj -
HOBUjHUM IIpe3eHTallijaMa O OCTBapeHNM pe3yiTa-
TUMa, PUHAHCHUjCKMM M3BellITajuMa, M3BellTajuMa
peBU30pa, GUHAHCUjCKUM KaJleHIapoM, allu U JIpy-
UM [Ipe3eHTaljaMa U cafip>KajeM.

KBanuteT ofHOCa ca nuHBecTUTOpUMa Koju HUC a.g.
HoBwu Caj Heryje je moTBpheH HarpagoM Koja je 1 oBe
roguHe pogesbeHa [pymrsy. HUIC a.n. HoBu Cap je
MOOUTHUK ,,37aTHe TiakeTe” Beorpasicke 6epae 3a
Hajbobe OJHOCE C MTHBECTUTOPUMaA Y 2019. TONUHY, a
0BO BpPeNHO [IpU3HaHe je 0CBOjeHO Y KOHKYPeHIIUjU
of1 15 somahux ¥ permoHaIHUX KOMIIaHUja. Harpagy
CY JOOeNWIM YITiefHU (PUHAHCHjCKY aHAIMTUYapU U
VHUBEP3UTETCKU Npodecop, Ha OCHOBY IIpoIieHe 35
KpUTepHjyMa OTBOPEHOCTH KOMIIaHMja IIpeMa WH-
BEeCTHMIIMOHO] jaBHOCTH, a OBO IPMU3Habe je [IpYIITBY
IomerbeHo Beh ceqmMu MyT.

Onuc ¢uHaHcHjckux
MHCTpyMeHaTa Koje pyna
KOpPUCTU

Ycep n3mokeHoCTH BamyTHOM pusuky HYC I'pyria Ko-
pucTtu dhopBapy TpaHCaKLMje Ha JeBU3HOM TP>KUIITY
Kao MHCTPYMEHT YIIpaB/bakba OBOM BPCTOM PH3UKa.

Kao maTtuuHO [pymTBO 3a 1eny ,,lacipom mwedt”
I'pyny, y okBUpY Koje ntociyje 1 HVIC a.n. HoBu Cap
ca CBOjUM 3aBUCHUM [pylITBUMa, JAl ,Tacrnpom
edT” yrpaB/ba MHCTPYMEHTHMMA POOHOT XeIIMH-
ra Ha HuBOY ,['acnpom medT” ['pylle U Ipouewyje
[la iU je moTpedHO Kopulitherbe 0[[TOBapajyhux UH-
cTpymMeHaTa podHor (commodity) xerinHra.

HWC pyna


http://ir.nis.eu/sr/

° l/I3jaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/ISBELLITaja ° |_|pI/IﬂO3I/I

PejTuHr
NpeTxogHa oueHa OueHa pejTuHra
PejT"Hr AOAenMO l.lna" rpy"e .............................................................................................................................
OueHa HOaTtym OueHa Hdatym
AreHuuja 3a npuBpeaHe Bb Bb
perucTpe Penybnuke - Beoma pobap 7.2.2019. Beoma 15.10.2019.
Cpbuije 60oHUTET nobap 6oHUTET
5A1 5A1
,Dun&Breadstreet”  Strong 8.1.2019 Strong 8.1.2020.
JBisnode” oo e B e
Beorpag, Cpbuja ,Binode” AB,
CTokxonm, Al 8. 1.2019. Al 8.1.2020.

LLIBencka
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1.10

KopnopaTuBHO
yrnpaB/bate

U3jaBa o npumMmeHn Kogekca
KOpropaTUBHOI yripaB/bakba

V cxiagy ca 4iaHoOM 368. 3aKOHa O

NIPUBPESHUM JPYUITBUMaA (Y Ja/beM

TEKCTY ,,3akoH”) HUC a.1. HoBu Cag

u3jaBibyje ma npumemyje Kopmekc

KOpIIOPaTUBHOr yIIpaB/batba HUC

a.1. HoBu Cap (y marbeM TeKcTy ,,Ko-
merc”), Koju je mOCTymaH HAa MHTEPHET CTPaHUIIU
OpymTBa. OBa M3jaBa cafpsKu JieTalbaH U CBEOOY-
XBaTaH IIperjie]] IpaKkCyU KOPIIOPaTUBHOT yIIpaBiba-
Ha Koje [IpyIITBO CIIPOBOJ M.
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Kopekc mpeficTaBba JONYHY IMpa-

BUJIa, Cafip’KaHUX y 3aKoHY U CTa-

TyTy HUC a.n. HoBu Cap (v markeM

TekcTy ,,CTaTyT”), V CKIagy ca Ko-

juMa Tpebda fa ce TMOHAIIAjy HOCK-
Ol KOPIIOPAaTHUBHOT yIIpaBjbakba JpyiiTBa. Opdop
JupeKTopa [IpyIITBa ce cTapa 0 IpMMeHU KOJeKCOM
YCIIOCTaB/beHUX IPUHIWIA, IIPpaTU HeroBO CIIPO-
Boheme U ycKiIahieHOCT opraHu3alyje U JieloBamba
IpymTsa ca Kogekcom 1 3aKOHOM.

HWC pyna


http://ir.nis.eu/sr/korporativno-upravae/kodeks-korporativnog-upravaa/
http://ir.nis.eu/sr/korporativno-upravae/kodeks-korporativnog-upravaa/
http://ir.nis.eu/sr/korporativno-upravae/kodeks-korporativnog-upravaa/
http://ir.nis.eu/sr/korporativno-upravae/kodeks-korporativnog-upravaa/
http://ir.nis.eu/sr/korporativno-upravae/kodeks-korporativnog-upravaa/
http://ir.nis.eu/sr/korporativno-upravae/opshta-akta-drushtva/
http://ir.nis.eu/sr/korporativno-upravae/opshta-akta-drushtva/
http://ir.nis.eu/sr/korporativno-upravae/opshta-akta-drushtva/
http://ir.nis.eu/sr/korporativno-upravae/opshta-akta-drushtva/

o MsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/IBBeLLITaJ-a

o [1punosu

CucteM ynpaBrbatba [pylwiTBoM

JpYIITBO je yCIIOCTaBUIIO jeJHOLOMHY CHUCTeM yIIpa-
B/bakba, Y KOMe [IeHTPaJIHY YOIy V yIIpaBbay [Ipy-
mITBOM uMa Odop AUpeKTopa, KOjU je 0[[rOBOpaH 3a
peanu3anyjy nocTaBbeHUX IUJbeBa U OCTBapUBakbe
pe3yiTara, JOK aKIJMOHapU CBOja IpaBa U KOHTPOIY

BpIIIe IPBEHCTBEHO MTpeKo CKYIMIITUHE aKIMOHAPa.

Opbop CKRyNIITHHE
aKIMOHapa

3a HaZI30D Ha[ ITOCJIOBAEM U

[IOCTYIIKOM U3BellTaBakba
aKkIMOHapa JIpymTsa

Cekpetap IpyimTBa

JIniie ogrOBOPHO 3a
YHYTpaIlby HafI30D

&

R\

CKynwTunHa
aKuumoHapa

Ompemdama CTaTyTa je U3BPIINEHO MOTIYHO U jaCHO
pasrpaHuuelhe JeJIoKpyra nociiosa Opdopa gupex-
TOpay OFHOCY Ha JeJIOKPYT MocjIoBa CKYMIIIITUHE aK-
IIMOHApa, TeHePaTHOT AUpeKTopa [pyIITBa U Tela
KOja 00pasyjy opraHu yIpaBibaiba JIpyIiTBa.

Komucuja 3a rimacame

ExcTepHU peBu30p

Komucuja 3a peBusujy

Komucuja 3a mMeHOBama

Op6op Komwncwuja 3a HarHafge
AupekTopa
CaBeTof[aBHU 07100p
reHepaJTHOT AVpeKTopa
FeHepanuu CtpykTypa
AUpeKTOp KOpropaTUBHUX opraHa

loanwun nasewTaj 3a 2019.

u tena HUC a.n. Hoeu Cap
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CKynwTnHa akuuoHapa
M NpaBa aKuMoHapa

CRYNIITHHY aKIMOHapa, Kao HajBUIIX opraH Jpy-
IIITBa, UYMHE CBU aKIMOHapu. CBe akuuje HUC a.n.
HoBu Caji cy oduuHe aKiiuje, Koje BIaCHUIIMMA [ajy
KCTa IIpaBa, IIpY 4yeMy CBaKa aKIlMja Jaje IpaBo Ha
jemaH rmac. ARThMa JpymiTBa HHCY IpenBuheHa
orpaHHYerba, KOja OM Ce OHOCHIIA Ha 6poj aKmuja
Wiy dpoj IIacoBa Ha cefHUIM CKYIIITHHE aKIMO-
Hapa, Koje MO>Xe MUMaTH jefHO JIULIe.

Cenuulle CKyIIITHHE aKI[FOHapa MOTY OUTU peJoB-
He U BaHpefHe. PeoBHY ceqHMIly CKyIIIITHHE aKLIM-
oHapa cazmBa Ofdop MUPEKTOpa, 1 OHa Ce ofpsKaBa
HajKaCHHUje IIeCT MecCelll HaKOH 3aBpIlleTKa I10CI0B-
He rofuHe. BaHpente cemHuiie ca3uBa O100p AUpeK-
TOpa Ha OCHOBY CBOje OJIyKe WJIU 10 3aXTeBY aKII10-
Hapa Koju 11ocefyjy Hajmambe 5% akiuja JIpymiTsa.

[IpaBuia Koja ce OJHOCE Ha

HAUMH Ca3WBarba CEJHUILIA,

HAUMH paja U OIJIyYMBarba

CRYIIITUHE aKI[MOHApa, a [10-
cebHO NUTarba Be3aHa 33 HAYMH OCTBapHBaiba Ipa-
Ba aKIMOHApa y Be3n ca CKYMNIITUHOM aKI[MOHAPa,
VHarpe[ Cy IpomnucaHa U odjenuibeHa y II0CJIOBHUKY
CKyIIITUHE aKI[KoHapa JIpyIiTBa, KOju je jaBHO 00-

jaBJbEH U JOCTYIIaH CBUM aKIIMOHApUMa.

ObagerTeme 0 oty Ondopa UPEKTOPA O Ca3Mm-
Bamy cefHUIle CKYNIITHHE aKI[MOHAapa, ca Ipefjio-
SKEHUM [THEBHMM pefioM, 00jaBibyje ce HajKacHUje
HapeJHOTI PaJHOT JJaHa HaKOH E-eHOT JIOHOIIeHha Ha
WHTepHeT CTpaHUIY [IpyIITBa M MHTEPHET CTpa-
HUITY PEryIMCcaHor Tp>RUMITa (Www.belex.rs). [Io3uB
3a ceguuIly CKYIIITHHE aKIMOHapa ynyhyje ce 0d-
jaBOM Ha MHTEpPHET CTPAaHUIM [pyIITBa (WWWw.nis.
eu), a Tarkohe ce odjaBibyje Ha UHTEPHET CTPAHUIU
perucTpa nNpuBpefHUX CydjeKaTa (WWw.apr.gov.rs),
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WHTEPHET CTpaHuIy LleHTpasHOT perucTpa, Jemoa
Y KIIMPUHTA XapTHja of] BpegHOCTH (WwWw.crhov.rs) u
WHTEPHET CTPaHUIIU PEryIHNCAHOT TPFKUIIITA (WWW.
belex.rs). ITo3uB ce ynyhyje HajkacHUje 30 AaHa Ipe
JlaHa ofp>KaBarba PeJJOBHE, OJJHOCHO 21 JJaH IIpe Ofp-
>KaBamba BaHpenHe ceguuiie. MicToBpemMeHo ca odja-
BOM I103MBa 3a cefHUIy CKYIIITHHE aKI[YOHapa, Ha
WHTEepHEeT CTpaHuIy JpyIITBa 08jaB/byjy ce U Ma-
Tepujany 3a cegHUIly CKYNIIITUHE aKIIMOHApa, KOju
Cy TaKohe OCTYIHU Ha YBUJ Y ceJuIITy [IpymITBa
CBaKOM aKI[MOHapy KOju TO 3axTeBa WU HerOBOM
MYHOMOhHWUKY, 10 TaHa O/Ip>KaBakba CETHUTIE.

ITo3uB 3a cefHMLY CKYIIIITHHE, Topef MHPOopMaIy -
ja 0 MecTy U BpeMeHY Ofp>KaBakba CeJHULIE U JHEB-
HOM peJiy, Caip>KU U 00aBeIlITelbe 0 HaUMHY Ha KOjU
Cy aKIMOHapMMa JOCTYIITHU MaTepHjanu 3a CeqHM-
1y, Odjallberba 0 IPAaBUMa aKI[MOHApPA, HAYUHY U
POKOBHMMaA 3a IbMX0BO OCTBapMBame 1 0 JIJaHy akIjy-
oHapa. V3 mo3uB ce, Takohe, 00jaBibyjy dhopMyiapu
3a JJaBame NyHoMohja ¥ dopmysapu 3a IJacame y
OZCYCTBY, KOjU Cy IOCTYIIHU U Y CeJUILITY [IpyIITBa,
Kao ¥ popMyIapH 3a riacame e1eKTPOHCKUM ITyTeM.

CBe ycBoOjeHe ofiyKe CKYIIITHHE aKIKOHapa odja-
BJbYjy Ce Ha UHTepHeT-CTPaHuLH JIpylITBa, 3ajeHO
ca usBelnTajem Komucuje 3a Imacame 0 pe3yaTaTu-
Ma I7lacama, 3allCHUKOM Ca cefHUIle CKYMIIITHHE
aKIMoHapa, Kao M CIMCKOM Y4YeCHHMKAa U M03BaHUX
JIUIIA, Te CIIMCKOM IPUCYTHUX U 3aCTYIIaHUX aKIU-
OHapa JIpyiiTBa.

[103MB U1 MaTepHjaau 3a ceqHUIY CKYMIIITUHE aKIV -
OHapa, Kao U yCBOjeHe OJIyKe U OCTaIU JOKYMEHTH,
00jaB/beHY HAKOH OfipyKaBakha ceqHuIle CRYIIITUHE
aKIIMOHApa, JOCTYIIHU CY Ha CPIICKOM, PYCKOM U €H-
[JIECKOM je3UKY.

HWC pyna


http://ir.nis.eu/sr/korporativno-upravae/skupshtina-akcionara/
http://ir.nis.eu/sr/korporativno-upravae/skupshtina-akcionara/
http://ir.nis.eu/sr/korporativno-upravae/skupshtina-akcionara/
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FTOAWHA'Y CPBUJK

IlocedHa MpaBa aKjOHapa

YroBopoM 0 KYIIOBMHU U NPOJaju akuuja HUC a.n.
HoBu Cafi, KOju je 3aK/byUeH 24. fieriemopa 2008. ro-
guHe usmely JAIL  Tacripom sedT” 1 Penydnvike Cp-
ouje, mpepBuheHO je ma CBe IOK CY YTOBOPHE CTpaHe
arnuoHapu HUC a.n. HoBu Capi, HU jeiHa Of CTpaHa
Hehe mpofaTy, NIpeHeTH WU Ha [PYrY CIUYaH Ha-
YWH PacIojiaraTy BJIACHUILITBOM HaJ| IIaKeTOM aK-
11¥ja, JeTMMUYHO WIH Y [IeJIOCTH, Y KOPUCT SMII0 KOT
Tpeher nuia, ocM aKo IIPETXONHO He TOHYU IPYToj
CTPaHU [la KyIIY [IaKeT aKIiyja [10[ UCTUM YCIIOBUMa
Koju 6ynmy nouyhenu off cTpaue Tpeher auiia.

V CKIIaly ca WIAHOM 4.4.1. UCTOT YTOBOPA, CBE JIOK je
Penydnrka Cpduja akiipoHap JIpyIiTBa ca HajMambe
10% yuentha y OCHOBHOM KallUTany, ucra he nma-
THY IIpaBo Ha OHaj 6poj wiarHoBa Ofbdopa JUPEKTOPa,
KOjH je TIpOTOPITMOHATIAaH heHOM yuelnrhy y 0OCHOB-
HOM KaIlUTany.

loanwun nasewTaj 3a 2019.

o [1punosu

NIS bBYAYRHOCT
amoner HA O EJTY

IIpaBo Ha yuemrhe y pagy
CKyIIITUHe aKIIJMOHapa

[IpaBo Ha yuernrhe y pajiy ¥ IPaBo IJlaca Ha CeJHU-
1y CKyNIITUHE aKIIMOHApa UMajy CBU aKI[MOHApU
KOju cy BnacHULU akiuja HYC a.n. HoBu Cap Ha JaH
aKIVMOHapa, KOju Majja AeceTor JaHa Ipe AaTyMa
ofip>kaBama cefHUIle CKYIMIIITUHE aKI[MOHApa, Ha
OCHOBY jeJMHCTBeHE eBHJeHIIVje aKIKoHapa Kojy
Bogu LleHTpanmHu perucrap, [eno U KIWPUHT Xap-
THUja O] BpeJHOCTU.

I[TpaBo yuentha y pafgy CKyIIITHHe aKI[FOoHapa oapa-
3yMeBa IIpaBo aKIMOHapa Ja I71acajy, [IpaBo fa y4de-
CTBYjy V pacllpaBA O NHUTalkMMa Ha JHEBHOM pefy
CKYINIITHHE aKIMOHapa, YKby4Yyjyhu M IIpaBO Ha
MOMIHOLIIe e NIPeAJIOra, I0CTaB/bakhe MMUTaka Koja ce
OffHOCe Ha JJHeBHU pefj CKYMIIITHHe aKI[MOHapa U JO-
dujarbe 0ZITOBOPA, Y CKIIZly ca 3aKOHOM, CTaTyTOM U
IMociroBHMKOM CKYIIIITHHE aKIIMOHapa, KOjUM CY IIpe-
IIM3HUje yTBpheHe Npoliefiype 3a BpIllekhe OBMX IIpaBa.
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IIpema CTaTyTy, IpaBo Aa JIUYHO yIeCTBYje V pany
CRYIIIIITHYHE aK[JMOHapa MMa aKIMOoHap JJpyIITBa ca
HajMaibe 0,1% Off YKYITHOT dpoja akiuja JIpyITBa,
OJTHOCHO ITYHOMOhHMK KOjU IIpe[iCTaB/ba HajMame
0,1% off yKYITHOT dpoja aKiuja JIpyiTBa. AKIIMOHAPH
Jpy1iTBa Koju I10jeJUHAYHO II0CeAyjy Marbe of, 0,1%
Ofl VKYIIHOT 6poja aruwuja [IpyIrTea, MMajy MIpaBo
[Ia y4ecTBYjy V pagy CKyNIITHHE aKIMOHapa IpeKo
33jeJHUUYKOr MYHOMOhHVKa, [Ia Iacajy y OfCYyCTBY
WY [1a [71aCajy eIeKTPOHCKUM IyTeM, 6e3 063upa Ha
Opoj akiuja Koje rmoceayjy, Mpu yeMy CBU HaBeIeHU
0ONTUITY TTIacarba MMajy jeHaKo fejcTBo. [locTojarbe
LleH3yca 3a JIMYHO yuenthe YCIOB/LEHO je UNEbeHU -
1I0M fia JIpYyIIITBO MMa U3y3eTHO BEJIMKU OPOj aKIv-
OHapa (0KO 2,1 MUJIMOHA) U Ja IIOCTOojame I[eH3yca Y
0BaKBMM OKOJIHOCTMMaA IIpefiCTaB/ba HY’KHOCT KaKO
ce He O¥ IOBeJHU Y TUTakbe e(OUKaCHOCT U paljvioHaI -
HOCT y IOTJIefly IIaHMpama U Ofp>KaBamka CeJHUIIA
CKyNIITHHe aKIJMOHapa.

OpymITBo je oMmoryhmio cBUM aKIMOHApUMa AaBa-
e MyHOMohja eJIeKTPOHCKUM NIyTeM U eJIeKTPOH-
CKO IJIacaibe Ipe CeqHUIle, IIPU UeMy IyHoMohje, Tj.
(opmysap 3a riacarmbe MOpa SUTH MOTIMCAH KBATH -
¢$UKOBaHUM e1eKTPOHCKUM IIOTIIMCOM, V CKIIafy ca
3aKOHOM KOjUM ce ypeljyje eIeKTPOHCKU ITOTIIKC.

Hpennara}be AOIIYHE MHEBHOT pega

V ckiagy ca 3aKOHOM, jeJaH WM BUIlE aKIVOHA-
pa [pymiTBa, Koju mocenyjy HajMame 5% aknuja ca
MpaBoOM Tyaca, mory Ofdopy AMPERTOpa YIYTUTHU
TIpefyior KOju Cafp>KU [IOoJaTHe TauKe 3a JHEBHU
pef ceguuIe CKYNIITHHE aKIIMOHAapa 0 KojuMa Ipe-
IJTaKY Ja ce paclipaBiba, JoAaTHE TauKe 0 KOjuMa ce
npepiaske fa CKyNIITHHA aKIMOHapa JOHece of1y -
Ke U Jpyrauuje ofjyKe II0 IOCTojehMM TadyKaMa
MHEBHOT pefia, a o] YCJIIOBOM Jia CBOj IIPeJior 00-
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pasnoske U Jja JOCTaBe TEKCT MPEJIO’KeHUX OfIyKa
(YROTIMKO ce mpepjiaske HOHOIIEeHe OfiyKe CKyII-
HITUHE aKI[MOHAapa).

[IpaBo Ha IIOCTaB/baH€ MUTAkba, A0dUjae
OZITOBOPA U NOJHOMIEHe MpeIora

AK1yoHap JJpyIiTBa, KOju UMa IIpaBo yuentha y pagy
CKRyIIITHHE aKIMOHAapa, MO)Ke Ja IIOCTaBU MUTa-
Ha Koja ce OJHOCe Ha TauKe OHEBHOT pefja CeTHU-
1e CKRYNIITUHE aKI[WMOHAapa, Kao U Jpyra NuTama y
Be3U ca JJpymTBOM, V MepH Yy K0joj Cy OATOBOPU Ha
Ta IHMTakba HeONIXOJHY 3a IPaBUIHY IIPOIleHY THTa-
Ha, Koja ce OJTHOCe Ha TauKe JHEeBHOT pefa ceJHUIle
CRyINIITHHE aKLOuoHapa. Ha mocTaB/beHa NUTamba
0JTOBapajy wiaHoBu O160pa JUPEKTOPa.

Behuna 3a ogmyunBame

Opnyre CKYNIITHMHE aKIKOHApa ce, IO IPaBUIY,
ycBajajy oduurom BehrHOM I1acoBa IIPUCYTHUX aK-
1poHapa JIpynTsa Koju UMajy mpaBo Ij1aca o Ipej|-
METHOM IUTamy, OCUM YKOJIUKO 3aKOHOM, CTaTy-
TOM WU APYTUM MIPOIVCHMA 3a II0jefUHa IUTamka
Hwuje oppehen Behu 6poj rimacoBa.

V3y3eTHO 0f] 0BOTa, CBe JTOK Perybiuka Cpduja dyzme
MMaia HajMambe 10% yuentha y OCHOBHOM KallUTaly
JpyIITBa, HEOIXOZAH je MOTBPAHY I1ac Penydnuke
Cpduje 3a joHoIIIeIbe OTyKa CKYIIITHHE aKITMOHA-
pa o cnegehyM nuTamyMa: yeBajambe GPUHAHCUjCKUX
MU3BelllTaja U M3BelllTaja peBMU30pa, IpoMeHe CTa-
TyTa, noBehame M CMarbelhe OCHOBHOTI KallWTanla,
CTaTyCHe IIPDOMeHe, CTULakbe U pacliojarakbe NMOo-
BHUHOM JIpyIITBa BeJIMKe BPeJHOCTH, IPOMEeHe IIpe-
Te’KHe [IeJIATHOCTHU Y cefvIlTa JpyIITBa U IIpecTa-
Hak pafa JpyuiTsa.

HWC pyna



AxTHBHOCTHU CKYIIITHUHE aKIIMOHapa
Yy 2019. rOAVUHA

Y 2019. roguHu ofpskaHe cy XI pemoBHa cemHUIIA
CRyIIITUHE aKIMOHAapa (27. jyHa 2019. rogUHe) U 43.
BaHpenHa cemHUlla CKYNIIITHHE aKIIoHapa (6. cemn-
Temdpa 2019. roguie). Ode ceqHUIIe OfipsKaHe CY Y
beorpagy, y 3arpagu [TocnosHor neHTpa HUC, yin. Mu-
nmeuTuja [TonoBwmha op. 1.

Ha XI pepioBHOj cegHuLM CKYNIITHHA aKIMOHApa je
ycBojuna (pUHaAHCUjCKe W KOHCONIUOBaHe (MHAH-
CHjCKe M3BellTaje JpymiTBa 3a 2018. TOOUHY Ca MU-
IUbEeEhEM PEBU30PA 1 U3adpasia peB130pa 3a 2019. To-
nuny (PricewaterhouseCoopers 1.0.0. Beorpan). YcBojeH
je 1 'opuMILIEBY U3BeINITaj [IpyIiTBa 3a 2018. TOOUHY U
V3BemiTaj 0 U3BpIIeHOj peBU3uju ['ofumimer n3Be-
mrTaja, M3BerTaj o aHamu3u paga Ofdopa qupeKTopa
1 KomucHja Opdopa fuperTopa, FogUIELY U3BeIIITaj
Omdopa AupeKTOpa O pauyHOBOACTBEHOj MpPaKCH,
MpaKkcy (pUHAHCHjCKOT U3BelITaBama U YCKiIaleHo-
CTH TIOCJIOBakka Ca 3aKOHOM O APYTUM IMPONKCUMA,
Kao u M3BerrTaj o pagy Opbopa CKYMIIITUHE aKIIHMO-
Hapa. CKyIIITMHA aKLIMOHapa je ycBojuina u M3Be-
IITaj O IPUMePeHOCTH cacTaBa Ofdopa AUpeKTopa U
6poja unanoBa Ombopa gupeKTopa moTrpedama Ipy-
IITBa, Kao U VM3BelITaj 0 MpOoIleHU U3HOoCa U CTPYK-
Type HaKHaJa 3a wiaHoBe Ofgdopa AuperTopa HUC
a.1. HoBu Caf, Koju cy uspaleHu y3 momoh eKCTepHUX
eKcriepaTa. CKyIIIITHHA aKIIMOHAapa je YCBOjUIa U U3-
MeHe U goryHe CratyTa U [IocmoBHUKa CKYIIITUHE
aKIMOHapa, IIpe CBera pafgy ycKiahuBama ca usme-
HaMa 3aKOHa O IPUBPEJHUM JIPYIITBHUMA.

ITopen mpeTxomHO HaBefeHOr, CKYIIIITHWHA aKIVO-
Hapa je ycBojuia 1 OfJIyKY O pacriojieNiv IOOUTH 3a
2018. rOAVIHY, UCIUIATU OUBUMIEHAY U YTBphUBamy
YRYIIHOT M3HOCa Hepacmopehene nodutu [IpyIITBa,
KOjoM je yTBpleHo fAa ce 3a UCIUIaTy JUBWJEHTe 13-
MBaja 25% M0dUTH OCTBapeHe y 2018. TOOWHU, Tj.

loanwun nasewTaj 3a 2019.

OJITyU€eHO je Ja akI[MoHapyMma JIpyiiTsa dyjje ucIia-
heHo yrymHO 6,52 MuUIUjapau JUHApa.

CKyNIITHHA aKIlMOHapa je Takole MMeHOBasa 4ia-
HoBe Ofdopa [UPERTOPa, Kao U IpeficeJHIKA U uja-
HoBe Ofdopa CRYNIITHHE aKIIMOHapa 3a HaZ30p Haf
[IOCTIOBAaEeéM M IIOCTYIIKOM M3BellTaBaka aKI[A0-
Hapa 3a aKTyeJIHM MaHIaTHU Nepuof, M YCBOjUiIa
nHOOPMAIjy 0 000paBamky 3aK/byuerba I0CI0Ba
KOjHMa [IOCTOjU TUYHU UHTepeC.

Ha 43. Ba"pepHoj cegauIM CKyNIITHHE aKI[KOHapa
IOparyTuH MaTaHoBuh MMeHOBaH je 3a WwiaHa Ofdo-
pa iupeKTopa.

OpHOC nIpeMa aKIfMoOHapuMa U
uHdopMHcambe aKIIH0OHapa

Jo ITopen m3BemTaja Koje HUC Kao jaB-
- HO aKIMOHApPCKO IPYIITBO 0&jaBibyje
Buwe uH-

dopmayuja V CKJIaJy Ca 3aKOHCKUM IIPONMCHMaA U

o OdHocuma
ca uHsecmu-
mopuma Ha

cmpaHu 118

KOjU CY jaBHO JOCTYIIHW CBMM 3auH-
TepecoBaHUM JIUITUMaA, YVKIbyUyjyhu u
M3BeITaje 0 pe3yaTaTUMa [10C/I0Bamka
KOjU Ce IpefCcTaB/bajy aKIMOHApU-
Ma Ha cefHUIIM CKYMNIITHHE aKIVIOHapa, [JpyIITBO
Takohe MMa pa3BHjeHY JABOCMEpHY KOMYHUKAIlV-
jy ca arMOHapyMMa Y MHBECTUTOPMMaA, KOjU UMaAjy
MOoJaTHY MOTYhHOCT Jla TOKOM TOfUHE I0dujy CBe
noTpedHe nH@oOpMaIyje 0 IOCIOBawkYy [pyIITBa U
CBOjUM IIpaBMMa IpeKo KaHIlenapwuja 3a IOCIoBe ca
MamMHCKUM aKIuoHapuMa y HoBom Capy 1 Beorpa-
Iy, TIOCEDHOT KOoJ1 IIeHTPa, MejJT CeEpBUCa, MPEKO Kojer
CBaKU aKIMOHap MO>Ke IIOCTaB/baTU HUTamka U J0-
dujaTu OirOBOpE EJIEKTPOHCKUM IyTEM, Kao U IPEKO
Yciyra ogHoCa ca MHBeCTUTOPHMaA.

IpyimTBo Takohe ofpskaBa mocebHe IMpe3eHTaLyje
3a aKLMOHape ¥ MHBECTUTOPE Y Be3U C HajOUTHUjUM
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Jorahajuma U ydecTByje Ha cacTaHIIMMa ca IIpef-
CTaBHUIIMMa WUHBECTUIIMOHE 3ajenHulle. Ha KBap-
TATHUM IIpe3eHTalldjaMa pe3y/TaTa II0CI0BaHha,
PENOBHO Cy NMPUCYTHU U IPENCTaBHUIIY HajBUIIET
PYKOBOACTBa [IpyIITBa, a Ha OBUM IIpe3eHTalrjama
pa3MaTpajy ce Kako pe3yaTaTH Y IPOTEKIOM HePUO-
Iy, TaKO Y INIaHOBU U CTpaTeryja JpyIiTaa.

HUC a. n. HoBu Cap IpyMeyje HajBUIlle CTaHgap-
Ile y Torieny MHGpoOpMUcCaha, NOMTyjyhu mpuHITMIie
PaBHOIIPABHOT TpeTMaHa CBUX KOPMCHMKA UHGOP-
manmja u 0de36ehuBarba f1a 0djaB/beHe MHMOpPMa-
nuje Symy Ha jeflHaK U jeJHOCTaBaH HAYMH IOCTYII-
He CBUM 3aMHTepPeCcOBAaHUM JIMIVIMa Y Hajkpahem
moryheM nepuofy, U y TOM LWUBY V BEJIMKOj Mepu
KODUCTY CBOjy MHTEpHeT cTpaHulyy. [locedaH cer-
MEeHT UHTepHeT-CTPaHuIle, KOjU je HAMEeHeH aKIIy -
OHapyMa U WHBeCTHUTOpPUMaA, CaAp>KU HajBaKHUje
BECTHU, OAJIYKe OpraHa, OfiroBOpe Ha Hajuemtha nu-
Tama aKIMOHapa y IMPeTXOJHOM Iepuofy, Kao u
cBe moTpedHe MHMOPMaIMje O aKIujaMa, MMpaBU-
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Ma aKLIMOHapa U guBuaeHau. CBe nHdopmanyje u
JOKYMEHTU Ha WMHTEPHET CTPAaHUIU JNOCTYIIHU CY
Ha CPIICKOM, PYCKOM U €HTIJIeCKOM je3uKy. [Iporiec
00aBe3HOTr M3BEIITaBalba PEryIMCaH je MOCeSHUM
aKTVMa JJpymITBa, KOju PEeryauily HauMH U IOCTY-
MMaK odjaBe MHMOpPMaIHja ¥ ELUXOBY JJOCTaBY Ha-
JUIeSKHUM WHCTUTYLIVjaMa.

V [pyLlITBY IIOCTOjU MeXaHU3aM 3a CIIpedyaBaibe U
pelllaBarbe MOTEHUMWjaTHUX KOH(QIMKaTa usMely
MambVHCKUX aK[JMOHapa U [JpyiiTBa. [JpyIiTBO UMa
TPOUIaHy KOMMCH]Y 3a pelllaBaibe 110 jKaidama Ma-
BbUHCKUX aKIUOHapa, [Py 4eMy Cy HaJIe;KHOCTU
KOoMMCHje, odpaharbe KOMUCHjU 1 HAUWH pajia pery-
JIMCAHU TTOCEOHVUM MHTEPHUM aKTOM JIpyIITBa.

HNHpopmalyje HaMerbeHe Ma-
BUHCKYM aKIVMOHapuMa y Be3u
C IMOCTYIIKOM Ipefd KOMUCHjOM
JOCTYIIHE CYy Ha UHTepHeT CTpa-
HUNU JIpyuiTsa.

HWC pyna
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Opb6op pupekTopa

LleHTpamHy VyI0Ty VY VIIpaB/baky [pymITBOM KMMa
Ondop OupeKTopa, KOju je KOIEKTUBHO ONTOBOPAH
3a JyrOpoYHU ycrex JpyIITBa, a y UMjoj HagiesKHO -
CTU je MOCTaBJbakhe OCHOBHUX MOCIOBHUX I[U/bEBA
U IIpaBalia Jaber pas3Boja [IpymTBa, Kao U yTBphu-
Bambe ¥ KOHTPOJIA YCIIeIIHOCTY IIPUMEHE ITOCTIOBHE
cTparerwuje JIpymTBa.

Cacras Ogbdopa gupeKTOpa

YranoBe Ofdopa AUpEKTOpa MMeHYje U paspelraBa
CKynumITHHA akuuoHapa. Ha XI pejoBHO] cefHULIU
CRyINIITHHE aKIIMOHApa, OAP>KaHOj 27. jyHa 2019. ro-
OUHe, UMEHOBaHO je 10 WwiaHoBa Ofdopa JUPEKTOPa,
JIOK je jelaHAeCTHU WiaH MMEeHOBaH Ha 43. BaHPEIHO]j
cegHMNY CKYIIITHHE aKIJMOHapa Koja je ogp>KaHa 6.
cerrreMmbpa 2019. roprHe. YIaHOBY dUpajy mpeaces-
HMKa Ofidopa MUPEKTOPa, a PYHKIU]je MpeceHIUKa
Omdopa quperTopa 1 'eHepamHoOT AUPEKTOopa Cy pas-
nIBojeHe. YnanoBu Of60pa JUpPEeKTOpa MOCeyjy afie-
KBAaTHY KOMOWHAIIU]y MOTPEdSHUX 3HAha, CIIOCOO-
HOCTHY M UCKYCTaBa peJIeBaHTHUX 3a BPCTY U 0OUM
JIeJIaATHOCTH Koje o6aBiba HUC a.n. HoBu Caj.

Kaugupate 3a umaHoBe Ofdopa JUpPEKTOpa MOsKe
npepnoskuTu Komucuja 3a iMeHOBarba UK aKIM0-
Hapu JIpyIiTBa KOjU [10jeAVUHAYHO WIU 33ajeJHO I10-
cellyjy HajMame 5% arnyja JpyiiTsa.

Ondop OMpeKTopa YMHE UM3BPIIHU YW HEU3BPIIHU
oupekTopu. Ofdop AUpeKTopa Y CBOM cacTaBy MMa
jeIHOT M3BPIIHOT YWIAHA, JOK CY CBYU OCTAIHU YIaHO-
BY HEM3BPIIHMU, [IPU YeMY CY /IBa HEU3BPIITHA (M-
pPEeKTOpa MCTOBPEMEHO YW He3aBUCHU unaHoBU Off-
6opa mupeKTopa KOju WUCIYEhbaBajy IT0cedHe ycaoBe
[pormycaHe 3aKOHOM.

loanwun nasewTaj 3a 2019.

Onbop AupeRTOpa MMa 3HayajaH dpoj MHOCTPAHUX
YIaHOBa Koju JoHOce MehyHapoaHO UCKYCTBO, V3 pa-
3yMeBarbe M3a30Ba ¢ KojuMa ce JIpymTBo cyouana. Of
11 wiaHoBa Of6opa JUPEKTOpa, OCMOPO CY PYCKU AP-
>KaBJbaHM, a TPOje CY ApsKaB/baHu Penydiuke Cpouje.

YnanoBu Ofdopa AUPEKTOpAa MOPAjy WCIYEbaBATU
YCII0Be KOjU Cy MPOMMCAaHU 3aKOHOM, Kao U MocedHe
ycioBe nponucade CTaTyToM, O YeMy /1ajy U3jaBy Ha
[TOYETKY MaHJaTa ¥ MMajy 00aBe3y /la 00aBeIITaBajy
JIpYIITBO O CBMM ITPOMEHaMa Y CBOM CTaTyCy, a Ha-
POYMTO OHMM 350T KOjUX €BeHTYaTHO BHUIIIE He UCITY -
EbaBajy YCIOBE 3a WIAHCTBO Y Of60py ANPEKTOpa, WK
Koje 61 MorJIe 3HaUUTH MOCTOjakhe CYK0da MHTepeca
OITHOCHO KpIIIekhe 3adpaHe KOHKYPeHIIHje.

ManjaT wiaHoBa Ofdopa JupeKTopa MpecTaje Ha IIp-
BOj HapeAHOj pefoBHOj cefHULM CKYNIITHHE aKIV-
OHapa, OCMM Y CIIy4ajy KooIlTalyje, Kajja MaHAaT KO-
ONTHpaHUX YWiaHoBa Ofdopa JUpeKTOopa Tpaje 0 IpBe
HapenHe cegHuIle CKYMIITHHE aKIMoHapa. [1o ucTeky
MaHJaTa, CBaKy wiaH Ofdopa UPeKTopa MOsKe SUTH
ITOHOBO MMEHOBaH, 63 orpaHuYerha dpoja MaHaTa.

IIpoMeHe y cacTaBy Ofidopa JUpeKTopa
y 2019. TOAUHA

Ha XI pemoBHO] cemHMIM CKyYIIITHHE aKIMOHApa
HIC-a, ofp>KaHoj 27. jyHa 2019. rofvHe, 33 WIaHOBe
Opnbopa JUperTopa UMEHOBAHU CY: BaguM JakOBIbEB,
Kupwun TjypaerbeB, Januiia [JpamkoBuh, Asercej JaH-
reBu4, Ceprej IlaneHko, Anercanmap Kpwios, lejan
PanenkoBuh, Anercangap YernypuH, AHaTonuj YepHep
¥ Onra BucoI1iKa, 10K je waHCTBO HrKosie MapTUHOBM -
ha u Bondranra PyrenimnTopdepa y Onoopy ArpekTopa
HWC a.n. HoBu Cap ipecTasio JaHOM OfpyKaBaa HaBe-
OeHe cemuule CKynuTrHe akmnyoHapa HUC-a. Ha 43.
BaHpeHO] cefHUIM CKyIIITHMHE akiyoHapa HUC-a,
ofIp>KaHoj 6. cerrTemMbpa 2019. rofvHe, 3a WwiaHa Oxdopa
JIUPEKTOpa MMEeHOBaH je JlparyTuH MaTaHoBumh.
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YnanoBu Od0opa AUPEKTOpPa HA aH
31. menemoap 2019. roguHe

Bapum JakoBibeB

npeaceaHuk Op6opa gaupektopa HAC a.p. Hoeu Capg
3aMeHWK npefacegHuka MsBpHor ogbopa

JAL ,lacnpom wedT”

3aMeHuK leHepanHor aupektopa JAL, ,lfacripom wedT”
3afy>XKeH 3a NUTaka UCTPaXKMBaksa U NMPOU3BOAHE,
yKiby4dyjyhv 1 odLop nponsBoay, CTpaTeLllKor
nnaHvpatba, a Takohe 1 cnajama u akBusmLMje

PoheH je 1970. rogute.

Junomupao je 1993. roguHe Ha MOCKOBCKOM UH-
>KerepCKo-(U3NUKOM MHCTUTYTY, cMep IIpume-
IbeHa HyKIeapHa ¢u3uKa. l'ofyiHe 1995. 3aBpIINO je
Bucoky mkony 3a ¢puHaHcuje MehyHaponHor yHU-
Bep3uTeTa y MockBU. 07 1999. ToAMHE ITOCeryje cep-
tudurat Chartered Association of Certified Accountants.
TopyHe 2009. CTeKao je AUIIOMY BpHUTaHCKOT MH-
cTuTyTa gruperTopa (U[).
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07,1995. 10 2000. FOAVIHE paguo jey ,,Pricewaterhouse
Coopers” Ha pa3HUM AY>KHOCTHMA, Off KOHCYITaH-
Ta 0 MeHallepa 3a peBusujy. O 2001. Ko 2002. ro-
IVHe 610 je Ha Oy>KHOCTY 3aMEeHKKAa PYKOBOAMOLA
duHaHCHjcKO-eKOHOMCKe yrpaBe JYKOC EIT a.n. Of
2003. 10 2004. TonvHe (PUHAHCHU]CKU je TUPEKTOp
yJyranckmedTeraca” HK JYKOC. Og 2005. 1o 2006.
TOAMHE MO je 3aMEeHUK TeHepalHOT JUPEKTOpa 3a
eKoOHOoMMjy U pruHaHcuje ,,CUBYP-pycke ryme”.

On 2007. Ko 2010. 61O je 3aMEHUK TeHepaTHOT Au-
peKTopa 3a eKOHOMUKY U (puHaHcuje JALl ,,Tacripom
wedT”. 01 2007. TOIUHE je 3aMeHUK NpeficeTHUKa U3-
BpItHOT ooopa JAIl ,, T'actipoM bedpT”. Of 2010. 10 2011.
oo je bunHaHcHjcku qupekTop JALL ,,Tacipom bedT .
Op 2011. TofvHe je 610 Ha MO3ULIKjU [IPBOT 3aMEHUKA
reHepaTHOT aupekTopa JAL ,, TactipoM et .

Opn 2019. To[IUHE Cce Hala3u Ha MO3UIUjU 3aMeHUKa
reHepanHor gupekTopa JAIl ,Tacripom mbedT” 3a mc-
TpayKMBatbe U TPOU3BOIIELY.

Ha ¢yurnujy wiadna Omdopa aupexkTopa HUC a.n.
HoBu Capj mmeHOBaH je 10.02.2009. rofiuWHe, a Ha
dyuRUMjy npepcegHrka Oxdopa gupektopa HUC a.z.
HoBu Caf 31.07.2009. roguHe.
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Kupun TjypaeweB
reHepanHu gupektop HAC a.n. Hosu Cap
unaH Op6opa gupektopa HUC a.a. Hoeu Cap,

PoheH je 1977. ronuHe.

C HajBUIINM YCIIEXOM je TUIUIOMUPAO Ha PaKyITeTy
3a mehyHapojiHe ofHOCE (BUCOKa IIKOJICKA CIIpeMa ca
Crelyjanr3anjoM), ¥ 3aTUM MarucTpUpao y odia-
cTU MeljyHapomHOT mpaBa (ca CHeIyjaaTn3ariijom)
Ha MOCKOBCKOM [Ip;KaBHOM WHCTUTYTY MehyHa-
pofgHMX ofHoca (MI'MIMO). Takohe je MarucTpupao
y obmactu mpaBa (LL.M) Ha YHUBep3uUTeTy y MaH-
yecTepy. CTPYYHO ce ycaBpIlaBao Y OKBUPY IIporpa-
Ma executive education y mehyHapogHoj mocioBHOj
mKony INSEAD u JIOHIOHCKO] ITIOCJIOBHOj IIKOJIN.

Og 2000. 10 2004. TOgUHE pafivio je y KOMIIaHHWja-
Ma A.T. Kearney u Unilever. 'ofuiHe 2004. ITOYUEbE
Ia pagu y McKinsey & Co. Og, 2007. 1o 2012. TOgUHE
pafuo je Kao 3aMeHUK reHepalHOI OUpeKTopa 3a
CTpaTerujy U KOpPHIOpPaTUBHHU pPa3BOj Y KOMIIaHUjU
,CUBYP — Musnepanta hydpusa”. Of 2012. rofiute je
U3BPIIHU TOTIIPEICETHUK U UlaH U3BPIIHOT ofidopa
A®K ,,CucteMma”. IIpe momacka y HUC, Kupui Tjypae-
HheB je 610 Ha DYHKIMjU peficeTHMKA U TIpeficema-
Bajyher UsBpimHor ogdopa OAO ,,08jenurbeHa HadT-
HO-XeMHMjCKa KOMIIaHMja” Koja je y TOM TPeHYTKY
ynasuia y rpyny komnanuja AOK ,,Cucrema”, u Ha
dyHRIMjU npefcenHrKa Ond0pa IUPEeKTOpa KOMIIa-
Huje ,,Ydaoprcuures”.

Y anpuiny 2016. rofuHe MO4YHbe ca pajgom y HHUC-vy,
Ha HOSPILLI/IjI/I MPpBOT 3aME€HMKa reHepaJlIHOoTr JUPEeK-
TOpa 3a Ipepajy U IPoOMeT.

3a wma”a Opdopa guperTopa HUC-a MMeHOBaH je 8.
IeLieMopa 2016. roguHe. Ha GYHKIM]Y reHepaiHoT [y~
pexTopa HIC-a MMeHOBaH je 22. MapTa 2017. COGUHe.

OaHuua Opawkosuh
unaH Op6opa gupektopa HUC a.n. Hoeu Cap,

loanwun nasewTaj 3a 2019.

PoheHa je 1945. roguHe.

Ha I[IpaBHOM (akynTeTy YHHUBEp3UTETa y Beorpany je
JuruioMupaia 1968. ronuHe.

07,1968. 10 1990. rofivHe pafuiIa je Ha IOCI0BUMA (pri-
HaHcHja y 6aHIIM, Ha PaBHO-eKOHOMCKUM TIOCTIOBU -
Ma y IpUBpeU M Kao TPafcKU CyAuja 3a MpeKpliaje y
Beorpagy. CofuiHe 1990. je OCHOBaIa M3[aBadyKy Kyhy
,,CPIICKa peu”, 4mju je ¥ JaHAC BIIaCHUK. AyTOp je Tpu
KEbUTE TYOIIUICTHUKE.

On 01.04.2009. 110 18.06.2013. roguHe dria je wiax Of-
dopa guperTopa HUC a.i. HoBu Cazi. Ha oBy GyHRUIM]Y

IIOHOBO je MMeHOBaHa 30.06.2014. TOIMHeE.
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Anekcej JaHKeBU4

unaH Op6opa gupektopa HUC a.n. Hosu Cap
3aMeHVIK reHeparnHor AMPeKTopa 3a eKOHOMUKY U
duHaHcuje JAL ,Facnpom wedT”

PoheH je 1973. roguHe.

TopvHe 1997. 3aBpIINO je [Ip’KaBHU eJleKTPOTexX-
HUYKY YHUBep3uTeT y CaHKkT-IleTepdypry (JIETK),
cmep ,,ONITUYKY MHCTPYMEHTHU U cucTteMu”. ['oguHe
1998. je 3aBpino MehyHapomgHy HIKOIY MeHalIMeH -
Ta JIETU-JloBauuyMm y CaHKT-IleTepdypry.

Oz 1998. o 2001. TOAVHE PAiuo je Y KOHCYITaHTCKOj
Kkyhu ,,KAPAHA”. Op 2001. 5o 2005. je paguo Ha o-

CJIOBMMa 3aMeHUKa HauelHMKa VIIpaBe 3a IJlaHupa-
the, dy1reT u KouTpoauur 3A]l ,,JYKOC PM” (meo Koju
je omroBopaH 3a IOTUCTUKY, IIpepaay U mpoMer). l'o-
JUHe 2004. je cTeKao 3Baibe ,Certified Management
Accountant” (CMA). Oz 2005. o 2007. TOAWHE je 3a-
MeHMK (UHAHCHjCKOT JupeKkTopa ,,JIJIK-UHTep-
HerrHn” (6aBU ce MPOM3BONEHOM U MIPOZAjOM yiba U
CIleryjaTHUX Ha THUX JeprUBaTa U IT0CJyje Y OKBUPY
JIVKOWII rpyne). Og 2007. 7o 2011. TOAVHE je Hadem-
HUK [lemapTMaHa 3a [IaHUparbe U OYIleT, PYKOBO-
gunan, [lupeknyje 3a eKOHOMUMKY Y KOPIIOPaTUBHO
aHupamse JAJl , Tactipom medT”.

Op aBrycTa 2011. TOfgUHe je B.JI. 3aMeHMKa reHepan-
Hor aupekTopa JAJl ,,Tactipom medT” 3a eEKOHOMUKY
u duHaHcHje. O MapTa 2012. TOOUHe je WiaH U3Bp-
mrHor ombopa JALl ,,Tactipom bedT”, 3aMeHHUK TeHe-
panHor gupekTtopa JA]] ,,Tacripom medT” 3a eKOHO-
MUKY U (prHaHCHje.

Ha ¢yHKIMjy wiana Opbdopa auperTopa HUC a.f.
Hosu Cap je umeHOBaH 18.06.2013. rogUHe.

Ceprej NaneHko

unaH Op6opa gupektopa HAC a.a. HoBu Cap
HauyenHuK [lenapTMaHa 3a opraHM3auyioHN pa3Boj 1 pag,
ca 3ajegHunukmnM npepysehuma JAL ,Facnpom wedt”

PoheH je 1973. roguHe.
TonviHe 1996. je 3aBpIINO XapKOBCKU ApP>KaBHU YHU -
Bep3UTET (CMep eKOHOMCKA KUdepHeTHKa), a 1999.

je crekao gumiomy MBA VHuBep3uTeTra HOFSTRA
(Xemmcrep, Ibyjopk, CALT), cmep Finance&Banking.
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07 1994. 10 1996. rOAVHE PAaivo je Ha ITO3ULUjU Me-
Hallepa JemapTMaHa IIpBe yKpajuHcke mehyHapos -
He daHKe y XapKoBy. V mepuony off 1996. mo 1998.
rofjuHe PafiMo je Kao KOHCYNITaHT KoMnaHuje TACIS
Project, a TOKOM 1998. roAuHe je paguo Kao peBU-
30p y KoMIaHuju PricewaterhouseCoopers. O, 2000.
JI0 2007. rofjuHe, Y MOCKOBCKOM IIpe[CTaBHUILTBY
dupme ,,McKinsey and Company Inc. Russia” je pa-
V0 Kao KOHCYITaHT, a 3aTUM U Kao Miahu napT-
Hep. Of 2007. TOgUHE 10 AaHac Ce Hajla3| Ha 03U~
IMjU HauyelHMKa [enapTMaHa 3a OpPraHMU3aljOHU
pa3Boj U papj ca 3ajefHUYKUM Ipeny3zehmma JA]
yTacrpom medT”.

Ha dyHruujy wrana Opgdopa auperTopa HUC a..
HoBu Cap uMeHOBaH je 21.06.2018. rofiuHe.

HWC pyna
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Anexkcanpap Kpunos

unaH Op6opa gupektopa HUC a.a. Hoeu Cap,
anpekTop [Aupekumje 3a pernoHanHy npogajy JAQ
,racrnpom wedt”

PoheH je 1971. ronuHe.
TomuHe 1992. 3aBpmIino je JIMY (rpan JIeslUHTPa),

2004. roguHe - [IpaBHU dakynTeT Cudl'Y, a 2007. T0-
JuHe MOCKOBCKY MHTEpHAIIMOHAIIHY BUIIY IIIKOIY

o [1punosu

3a dusnuc MUPBUC MBA, cMep cTpaTeIlKy MeHall-
MEHT U NPely3eTHUIIITBO.

0Op 1994. o 2005. TOAVWHE paAuo je Ha pyKoBogehum
PafHUM MEeCTMMa Y 00JIaCTH MpoMeTa HeKpeTHHUHaA
(reHepanmHU [WPEKTOp, IpefcefHUK) y ciaemehum
KoMIaHujaMa: Pycko-kaHazcka CII , IleTpodunn” u
3ALl ,,Anmion”. V mepuofy of 2005. 1o 2007. TOAUHE
6110 je 3aMeHUK PYKOBOAMONIA V [IUpERIUjU 33 pea-
nusanujy y JOO ,,Cudyp”. On ampuiia 2007. TOfUHe
IO JaHac, pyKoBo/vIall je llerapTMaHa 3a CHabzeBa-
e HaTHUM [lepuBaTUMa, pyKOBoAwWiaL JlenapT-
MaHa 3a peTMOHaITHY MPOAiajy ¥ TUPEKTOP JUpeKITH -
je 3a pervoHasnHy mpojajy JAIL ,,Tactpom medT”.

Ha ¢dyuruujy unana Opdopa gupektopa HUC a.m.
Hosu Cag MMeHOBaH je 29.11.2010. TOIVIHE.

OparytmH MaTtaHoBuh
unaH Op6opa gupektopa HUC a.a. Hoeu Cap,

loanwun nasewTaj 3a 2019.

PohjeH je 1954. rofuHe.

OUIIOMUPaHU UH>KEHeP eJIEKTPOTEXHUKE.

Panuio je Kao emekTpoHU4Yap y Ofeberby pa3Boja v
KOMIIaHWUjH ,,JIona pauyHapu”, Beorpap.

Brio je mupeKTOp KOMITaHuje ,,JIosa pauyHapu”’ , Beorpaj,

Ha ¢yukrnujy wrana Oxdopa mupekTopa HUC a.p.
Hosu Cag uMeHOBaH je 06.09.2019. TOGUHE.
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Dejan PapeHkoBuh
unaH Op6opa gupektopa HUC a.n. Hosu Cap

PoheH je 1971. roguHe.

OCHOBHO U Cpefitbe 00pa3oBaibe CTeKao je y Ilpu-
HITUHU. JJUIIOMMPao je Ha EKOHOMCKOM (paryITeTy
y [IpymTrHY, a 3Batbe MarrucTpa eKOHOMCKHUX HayKa
CcTeKao je Ha YHuBep3uTeTy EITVKOHC.

CBoje pafHO UCKYCTBO moueo je y IIpeny3ehy 3a Tp-
TOBUHY U yciyre ), Bankad ayTo” y [IpUINITUHY, a Ha-
KOH ToTa Mperiao je y JII IITT caodpahaja ,,Cpduja”. v
,OpduTa KomyHuKauuje” 1.0.0. beorpag je og 2005.
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rOfiVIHEe 00aB/bao IOCIOBE JUPEKTOPa, a off 2010. ro-
IvHe je papgyo y Komnauwuju ,,Patko Mutposuh” a.f,
V K0joj je 06aB/bao PYHKITU]Y reHePATHOT TUPEKTOPA,
a 3aTMM U3BPLIHOT JUPEKTOpa U ujiaHa YIIpaBHOT
omdopa. Brio je wiau YrpaBHor ofdopa EKOHOMCKOT
(akynTera y I[IpUIITUHY, KAa0 U ACUCTEHT TeHepas-
Hor MeHaizepa First Global Brokersa y Beorpaay. Oda-
BJbao je DYHKIN]jY IpefceqHrKa Ofxdopa 3a mpahere
ITOC/IOBakba 1 YiaHa YIIpaBHOT ofidopa ,,JlyHaB daH-
Ke” a.J. 3BeuaH, a jeIHO BpeMme je BpPIIMO (PYHKLIU)Y
npepcenaBajyher YipaBuor ogdopa. Of 2013. TOAMHE
II0 2017. rofvHe duo je wnaH Hagsopwor omdopa CII
wJlacta” a.n. Beorpag. TpeHyTHO je uman Omdopa 3a
rpahethe mocoBatka ,,MTC danke” a.n. beorpap.

3a HaApOJHOr IMOCIAaHWKA Yy HapomHOj CRYMIITUHU
Pentybniuke Cpouije dupaH je y casuBUMa 2008, 2012,

2014. 11 2016. TOAVIHE.

Ha ¢dyurnujy uwiana Omdopa aupexktopa HUC a.n.
Hosu Cap uMeHOBaH je 27. jyHa 2019. rofuHe.
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Anexkcanpap YenypvH
He3aBUCHM unaH Op6opa aupextopa HAC a.n. Hoeu Cap

PoheH je 1952. roguHe.

1975. roguHe je 3aBpuirio MT'MIMO MCII CCCP. 0z 1975.
je papro y MUHHUCTapCTBY CIIOJbHUX IT0c/IoBa CCCP-a,
a 3aTUM y MUHUCTAPCTBY CII0JbHUX I10CII0Ba PO.

1986-1992. je 610 pyKOBOAMIIAl], EKOHOMCKE TPY-
me Ambdacage CCCP (Pycuje) vy Utanuju. Of 1994.
10 1996. je 610 guperTOp JlemapTMaHa 3a KaJ[poBe
MCII PO.

r';a"*-

1’

AHaTonuj YepHep

unaH Op6opa gupektopa HUC a.a. HoBu Cap
3aMeHVK npeacenHuka MaepliHor ogbopa, 3aMeHuK
reHepanHor oUpeKTopa 3a NorucTuKy, npepany v npomeT
JAL ,facnpom wedT”

PoheH je 1954. roguHe.

TonuHe 1976. 3aBpuino je HagpTHY MHCTUTYT y [pO3HOM,
CMep xeMUjCKe TeXHOIIOTHje [Tpepafie HadTe U raca.

loanwun nasewTaj 3a 2019.

01 1994. o 1997. rofuHe je duo wian Komucuje 3a
mehyHapoguy nuBuiIHY C1y>kO0y YH y Ibyjopky (ICSC).
011 1996. 10 2000. TOTMHE je 6110 N3BAHPEHU U OTIY -
HoMmohenu ambacazop P® y JlaHckoj. Of 2005. 10
2012. rofyiHe 61O je AUpPeKTop JemapTMaHa 3a ca-
panesy ca fujacopom ripu MCII PO.

Or 2012. 10 jyHa 2019. - ambdacagop Pycuje y Cpduju.
Tlocefyje paHT U3BAaHPEIHOT U OITyHOMOheHOTr ambda-
cayopa, Kao ¥ HU3 ITOYACHUX JIP’KAaBHUX OJIMKOBa-
Eba ¥ OpJieHa.

Topute 2009. je 0A6paHKO JUCEPTAIU}Y U CTEKA0 3Ba-
b€ JIOKTOPA MOJUTHUUKKUX HayKa. Of 2012. [0 2019. ce
0aBMO MUTamkKMMa pasBoja OfHOCAa BOIehMX PYCKMX
eHepreTCKUX KoMIlaHuja u Penybimuke Cpduje. Capa-
hHMBao je ca pyCKUM ¥ CPIICKUM €HEPreTCKUM KOMITa-
HMjama, SaBehu ce jauarbeM MOCTIOBHE Capajfibe.

Ha ¢yHKIIMjy He3aBUCHOT WiaHa Ofdopa AuperTopa
HUWC a.n. HoBu Cafi UMEHOBaH je 27.06.2019. TOOUHE.

On 1976. o 1993. roguHe paguo je y PadpunHepuju
,,[dlepumnoB” y ['po3HOM, Tfe je MpoIao myT Off Ore-
paTepa go guperTopa PadguHepuje. Togune 1996. o-
Yeo je Ja pagy y KOMIaHuju ,,CnaBmedT”, Ha MeCTy
ynpaBHUKa Ofje/berba mpomera HadTe 1 HapTHUX
JIepVBaTa, a KacHUje je MMeHOBAaH 3a MOTIIpeJCce-
HUKa HIK , CraBwedT”. Ha BYy’KHOCT NOTIperces-
HUKA 3a IIpepajy U MpoMeT KomiaHuje ,,Cudrmedt”
(om jyHa 2006. rogune — JALl ,,Tacnpom medT”) Me-
HOBaAH je y anpuiy 2006. rogute. Of genembpa 2007.
rofgvHe ce Haja3U Ha [MO3UIUjU 3aMeHUKa reHepa-
Hor aupekTopa JALl ,,Tacnipom edT” 3a TIOTUCTUKY,
Ipepagy Y IpOMeT.

Ha dyuruujy wiadna Oxdopa muperTopa HUC a.f.
Hosu Cag uMeHOBaH je 10.02.2009. TOgUHe.
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Onra Bucouka
He3aBUCHM unaH Opg6opa gupekrtopa HUC a.p. Hoeu Cap,

PoheHa je 1961. roguHe.

ToguHe 1984. 3aBpllMia je ca MOXBajlaMa JIeHWH-
IPaJiCKY Ip>KaBHY YHUBEP3UTET, OLCEK 33 EKOHOMCKY
KUOEPHETUKY, CIElUjATHOCT: eKOHOMUCTa-MaTeMa-
THYap, a 1987. IOCTIUIIOMCKE CTYyAUje U3 00J1aCTU
MaTeMaTHYKe KUOepHeTHKe Ha MHCTUTYTY 3a COLM-
jamHO-eKOHOMCKe cTyfguje Akamemuje Hayka CCCP,
JIeBMHTPAZICKO Ofiebekhe. 1998. rofrHe je CTeK/Ia 3Ba-
e MBA BpucTonckor YHUBep3UTeTa. 2009. TOAUHE je
cTewna AUIUIOMY IIpodeCOHAITHOT He3aBUCHOT TU-
pekTopa JIOHJOHCKOT AMPEKTOPCKOT MHCTUTYTA.
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V nepuony of 1988. fo 1995. rofjuiHe pafguia je Kao
npepcequuk Omdopa muperTopa (OIl), reHepanHu
JVPEeKTOp U AUPEeKTOp HU3a IPUBATHUX KOMIIaHU -
ja. Of 1995. rogvHe A0 2003. pafu Ha pas3sIudUTHUM
napTHepcKUM no3unyjama y KPMG y CaekT IleTep-
oypry, Ibyjopky 1 MockBu. [loueB of 2003. [0 2005.
rofiviHe je pyKoBoAwial, YIIpaBe MHTepHe peBU3lje
y KOMIIaHUj# ,,Jyroc”, a of 2005. 1o 2008. TOIUHE
u3BpInHU napTHep y Deloitte&Touche. V nepuopy ox
2006. 1o 2013. TOgUHe Hala3Wia ce Ha No3uliijaMa
He3aBUCHOT 4inaHa O]l, npencegHuKka Komucuje 3a
peBusujy, ynadHa Komucuyje 3a cTpaTerujy M 4diaaHa
Komucuje 3a HakHage V ,EM-amujauc” u ,, KUT-
duHaHC”, Ka0o W He3aBUCHOr uiaHa Komucwuje 3a
peBu3ujy JAL , Bantura”. Of 2012. o 2013. duia je
rmapTHep y PricewaterHouseCoopers (PwC), a ox 2013.
0 2014. TomuiHe je He3aBUCHU uilaH O]l, mpefcen-
HUK KomMmucuje 3a peBusujy 1 Komucuje 3a HakHage
VK ,,HedTeTparcCepBuc”. Ox 2013. TOAUHE 10 JaHaC
je Ha mo3uIuju HezaBUCHOT wiaHa O OO0 , MHK”,
a of 2015. 1o 2018. TofUHe OUIIA je HE3aBUCHU YJIaH
Opbdopa gupekTopa AJl ,,CYEK”.

Ha ¢yHKIMjy He3aBuCcHOT wiaHa Ofdopa JUpeKTopa
HUWC a.n. HoBu Caf uMeHOBaHa je 21.06.2018. roguHe.
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Cacrtas Ogdopa JUpeKTOopa M KOMUCHja 0j00pa JUPEKTOpa
Ha JjaH 31. Aeniemobap 2019. roJfuHe

®DyHKUMja Ume Aatym U3BpwHu HeunsspwhHn HesaBucun K ja Ko ja Komucwmja Ap>xxaB-
W npesuMe npBor AUPEKTOp AUpeKTop AVUpPEKTOp  3a peBu3Mjy 3a 3a JbaHCTBO
MMeHOoBakba MMeHoBala HakKHapge
y cacTaB
oa
Mpeacegruk  Bagum
on JaKOBIbES 10.2.20009. X pycko
leHepanHn Knpun
. 8.12.2016 X uynaH pycko
OVpeEKTop Tiypoerbes

Ceprej

Ynan O Nanenko 21.6.2018. X pycko
Ynan O j;e':;::i/.q 18.6.2013. X pycko
Ynan O ﬁgi;‘;@””ap 29.11.2010. X pycko
YnaH O Ig's,jqaeikosmh 27.6.2019 X ynaH cprcko
Ynan O[] ﬁ;gi"&iwh 1. 4.2009* X cprcko
Ynan O égi;;i:’qap 27.6.2019 X X unaH pycko
Ynan O :\:S:‘:J;Mj 10.2.2009 X npeaceiHnK  pycko
Ynan Of1 g;;zuxa 21.6.2018 X X npeacenHuK unaH pycko
Ynan O EAZi;ZE;:h 6.9.2019. X npeacenHnK cprcko

YnaHoBu komucuja O[] Koju Hucy unaHosu O[]

YnaH
. Anekcej

Komucwuje 3a unaH pycko
: Ypycos

peBusujy

YnaH
. 3opaH

Komucuje 3a . unaH cprcko

Mpyjuunh
HakHage

1 JlaHuya Jipawkosuh je 6una unax 006opa dupekmopa HHUC a.0. Hosu Cad (paHuje YnpasHu 0060p) y nepuody 00 1. anpund 2009. 00
18. jyHa 2013. 200UHe, a NOHOB0 je UMeHO08aHA 3a unaHa 006opa dupekmopa 30. jyHa 2014. 200uHe.
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ARTHUBHOCTH Ofd0pa JHUpPEKTOpa
Yy 2019. TOOUHU

Ombop AMpeRTOpaA je O[IP>Kao [IBe CEHUIIE Y3 TUUHO
IIPUCYCTBO YIaHOBA M 20 NMCAaHUX CefHUIla. CBUM
cemuuiama Ofdopa AUPEKTOpA MPUCYCTBOBAIU CY
CBU YJIAHOBU, Te€ je IIPOCEK MIPUCYCTBA MaKCHMalaH
Y U3HOCHU 100%.

Ha pgaeBHOM pemy Ombdopa AUpeKTOpa, Mopen pe-
JOBHMX aKTHMBHOCTU KOje ce OfjHOCe Ha pa3Ma-
Tpame ropguilmer uispemTaja HYC a.n. HoBu Cag,
(pUHAHCHjCKUX M3BelITaja ¥ KOHCOMUI0BaHUX Du-
HaHCHjCKUX M3BelllTaja [pymiTBa 3a 2018. roguUHY,
yCBajarbe MepUOAVWUHUX (KBApTaIHMX) M3BeIITaja
JpyliTBay 2019. TOUHY, Ca3UBambe pefloBHe CefHMU -
e CKyIIITUHE aKI[MOHApa, yCBajakbe OU3HUC-TIIa-
Ha [IpymITBa, ofjpehBakbe JaHa, IOCTYIIKa ¥ HAaUMHa
HCIUIaTe OJUBUAEHIW aKIMoHapuma JIpymiTea, Ho-
HeTe CYy ¥ OJJIyKe O Ca3MBamby 43. BaHpeHe CeJHUIle
CKRYNIITUHE aKIMOHAapa, IPecTaHKy CBOjCTBa UJIaHa
HHC a.n. HoBu Cap y Pannon Naftagas Kft. Mahapcka
MyTeM HheroBe JTUKBUAIIUje, OJ0OPEIbY VHOIIEeHa
IomaTHUX yIulaTa y Kanutan RAG Kiha Kft Mahap-
CKa ¥ NIpecTaHKy CBOjCcTBa 4iaHa HUC a.f. HoBu Caf
y mpymTBy RAG Kiha Kft. Mahapcka nyrem merose
JTVKBHUIaIMje, 0dpa3oBamy OrpaHaka [IpyniTBa, U
0J00pery U3MeHe pOKa OTIUIaTe CYOOpAVMHUPaHUX
u dumHaHCHUjcKuX 3ajmoBa m3amehy HUC a.j. HoBu
Capl ¥ 3aBUCHUX JpYIITaBa y MHOCTpaHCTBY (HUC
IMerpon EOQO], Penydnauka Byrapcka, NIS PETROL
S.R.L. PymyHuja, NIS PETROL doo Banja Luka, Peny-
dmrka Cpricka u O 30He a.zi. beorpaj), Kao u ojodpe-
Ibe 3aK/byuetha YroBOpa O CyOOPAUHUPAHUM U/UITU
durHaHCcHjcKUM 3ajMoBUMa usmehy HUC a.n. HoBu
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Capg u NIS PETROL S.R.L. PymyHuja). Takohe, Ondop
IUpeKRTopa je omodpro 1 KpeguTHy nuHUjy usmely
IpyiiTBa u ,,Banca Intesa” a.n. Beorpaz. Ondop au-
PEKTOpa je 0J0OPpHO 1 BUIIIE IIPEAJIOra 3a Pa3pellierhe
Y ¥MeHOBake IIpe[ICTaBHUKA [IpyllITBa y OpraHuma
3aBUCcHUX fpyiTaBa HUC a.fn. HoBu Cam 1 MMeHO-
Bao WIaHOBe KoMucHja Ogdopa fupeKTopa JpyimTBa
3a peBU3Ujy, HaKHafle 1 NMeHOBamba 3a aKTYyelnHU
MaHaTHU Iepuro]. 3a MoTpede 0CTBapuBarba MpPo-
jeKTOBaHMX IIW/beBa [IpyIITBa, cariefaBakba Iep-
¢dopmaHcH [IpyIITBa U KBaJIUTETa KOPIIOPATUBHOT
yIpaBbarba, Ogdop JUpeRTopa je Kpo3 KBapTalHe
M3BelllTaje pa3MaTpao aHaau3e M0CI0Bama y U3Be-
NITajHOM IIepHOJy ca MpolleHaMa MnocjioBamka HUC
a.n. HoBu Cap mgo Kpaja 2019. TogUHe Kao U Kpo3
U3BeIITaj] O MOCTMHBECTUIIMOHOM MOHUTOPUH-
ry npojekata HUC a.n. HoBu Can y Cpduju v MHO-
CTpaHCTBY. 3a moTpede caryiefjlaBarba COMCTBEHUX
nepdopmancy, OEdop AUPEKTOPA je aHaIU3upao U
COIICTBEHU paJ] ¥ C TUM Y Be3H II0JHe0 OATOBapajy-
hu M3BemTaj 3a XI pemoBHY cegHuUIly CKYNIITHUHE
akiyoHapa. Opdop je Takohe pa3zmarpao pesynTa-
Te WCIYyHeHa K/bYYHUX I[I0Ka3aTe/ba I10CIIOBaba
3a 2018. TOJUHY, Ka0 ¥ CUCTeM OLlebHBambha K/by4d-
HUX [IOKa3aTeba [1I0C/I0Bakha 3a 2019. FOAMHY, Te je
ycBojuo CTaHmgapyh o IlporpaMmy JyropouHe MOTUBaA -
nuje HUC a.x. HoBu Cag.

TokoMm 2019. roauHe, Ofdop JUpPeKTopa je moHeo 75
OIIJTYKa, a KOHTpOJIa M3BpIIema AOHETUX OJIyKa
[IpaTH Ce Kpo3 IepUOJNYHE U3BeIITaje 0 U3BPIIeHhY
ojITyKa ¥ Hajtora Ofdopa qupeKTopa.
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IIpucycTBoO cegHUaMa Ofidopa JUPEKTopa
¥ KoMmucuja Ogdopa JupexTopay 2019. rOAUHU

Opb6op . . .
Komucwuja 3a pesusumjy Komucuja sa HakHape
AVpeKTopa
qna" on ....................................................................................................................................................... }
Bpoj Bpoj Bpoj
% npucycTtBa % npwucycTBa % npwucycTBa
cepHuua cepHuua cegHuvua
Bagum JakoBrbeB
100% 22/22 - - - -
npedcedHuk O
Kvpun Tjypoewes
pun 1lypa 100% 22/22 - - - -
2eHepasHU dupekmop
Anekcej JaHkeBny* 100% 22/22 100% 5/5 = =
Ceprej NaneHko 100% 22/22
AnekcaHpap Kpunos 100% 22/22 - - - -
Hukona MapTuHoBumh? 100% 12/12 - - - -
[anunua OpatwkoBuh 100% 22/22 - - = o
Bondranr PyteHwTopdep?® 100% 12/12 100% 5/5 - -
AnaTtonuj YepHep 100% 22/22 - 100% 3/3
Onra Bucouka* 100% 22/22 100% 1/1 100% 3/3
[ejaH PageHkoBuh® 100% 10/10 100% 1/1 - -
AnekcaHpap Yenypur® 100% 10/10 - - - -
[OparyTuH MataHoBuh’ 100% 8/8 - - - -

YnaHoBu koMucuja O[] Koju HUcy unaHosun O

HeHag Mujannosuh® - - 100% 5%5) - -
3opaH Mpyjuumh - - - - 100% 3/3
Anekcej Ypycos® - - 100% 1/1 - -

1 YnaH Komucuje 3a pesu3ujy 00 27. jyHa 2019. 200uHe.

2 MaHdam unaHy 006opa dupekmopa npecmao 0aHa 24. jyHa 2019. 200UHe NO 0CHOBY 0CMAaskKe.

3 YnaH 006opa dupekmopa u npedcedHuk Komucuje 3a pesu3ujy 00 27. jyHa 2019. 200uHe.

4 IpedcedHuk Komucuje 3a pesusujy 00 12. deyembpa 2019. 200uHe.

5 YnaH 006opa dupekmopa 00 27. jyHa 2019. 200uHe u YaaH Komucuje 3a pesu3sujy 00 12. deyembpa 2019. 200uHe .

6 UYnar 0060pa dupekmopa 00 27. jyHa 2019. 200UHe.

7 UYnaH 0060pa dupekmopa 00 6. cenmembpa 2019. 200UHe.

8 UnaH Komucuje 3a pesu3sujy 00 27. jyHa 2019. 200UHe.

9 UnaH Komucuje 3a pesusujy 00 12. deyem6pa 2019. 200uHe.
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ITocTOBHUK U cefHUILIE
Opdopa JupeKTopa

[locTOBHUKOM 0 papy Ondopa OUpeKTopa U KOMU-
cuja Ombopa gupekTopa [pyiinTBa (V Ja/beM TeKCTY
,,JIOCTIOBHUK 0 pagy Omdopa auperTopa’) ypeheH je
HAUVH pajia ¥ JOHOIIeha o[IyKa Ofdopa JupeKTopa
¥ KomwucHja Ongdopa ArperTopa JpyiiTBa, YKbYIY-
jvhu 1 rocTyIak ca3uBama U ofp>KaBarba CeJHUIIA.

3a cBaKy ITOCIIOBHY rofiuHy Ofdop AMpeRTopa ycBaja
TI7IaH pajia, Koju 00yXBaTa ITUTakha Koja ce pa3MaTpa-
jV V CKIafy ca 3aKOHCKUM MPOIMCHMA, II0Tpedama
II0CIIOBamka [IpyIITBa ¥ KOjUM Cy YTBpheHU POKOBU
3a pa3MaTpaibe OBUX MTUTakha Ha ceguuIiama Ofpdopa
nmuperTopa. Ilope[ MIaHUpaHuX MUTarba, Omdop au-
perTopa I0 MOoTpedu pa3MaTpa U Apyra MUTamba 13
CBOje HaJlJIe>KHOCTHU.

Kako &du witaHoBY Ofdopa IUPEeKTOopa WM afjeKBaT-
HO MH(OPMIUCAHM IIpe JOHOIIeHa OfTyKa ¥ MOITIU
[Ia IpaTe aKTUBHOCTHU [IpyIITBa, TeHepalHU UpeK-
TOp ¥ MeHalIMeHT [IpyIITBa CTapajy ce Aa YIaHOBU
Omdopa AMpPEKTOpa MPaBOBPEMEHO H0OUjy TaudHe,
dmaroBpeMeHe U OTIyHe UH(OPMaI[Hje 0 CBUM K-
TamkMMa Koja ce pa3MaTpajy Ha CefHUIIaMa U JPYTUM
3Ha4YajHUM IUTakbKMa y Be3u ca [JpymTBoM. Cef-
Hutle Ogdopa JUpeKToOpa IpUIpeMajy ce y3 momoh
cekpeTapa [IpyliTBa U y3 Haf30p npencegHuka On-
dopa IUperTOpa, TaKo la CBaKU WIaH MOJKe TIPY>KU -
TH ofiroBapajyhu monputoc pagy Ogdopa AupeKTopa.

Omdop MUpPEKTOpa IOHOCHU OJIyKe MpocTom Behu-
HOM I7IacoBa Off VKYITHOT 6poja uianoBa Oxbopa au-
PEeKTOpa, OCUM OfJIyKe 0 KOOI TALUjH!, KOja ce JOHOCH
npocTom BehrHOM NPUCYTHUX YWIaHOBA U OJJTYKa 3a
Koje je 3akoHOM u/unu CTaTyToM npensuheHa gpyra
BehwuHa. CBaku uiad Ofdopa JUpeKTopa uMa 1o je-
JIaH rac.

138

HakHapie ywiaHoBa Ofdopa AUpeKTopa
¥ KOMHUCHja

IlonmuTUKa HaKHafma — CKyNIITWHA aKIWOHapa je
2016. rofjriHe YCBOjUIIa aKTYeNNHY [I0TMTUKY HaKHaza
ynaHoBUMa Of160pa AUPEKTOPa U WIaHOBUMAa KOMU -
cuja Opdopa guperTopa. IlonuTUKOM je IpefiBrheHO
Ia HaKHafe Tpeda [a dyAy aTpPAaKTHUBHE M KOHKY-
PEHTHe, Ja IPUBYKY 1 33/Ip>Ke JTUIIa Y CBOjCTBY WIaHa
Ondopa puperTopa u Komucuja Oxdopa JUPERTOPA,
KOja UCIyIbaBajy CTPYUHeE U JIpyre KpuTepujyMe He-
onxonHe J[pyIITBY, a Ja UICTOBPEMEHO He O CTYIajy
3HauajHO OJ] HaKHaZla Koje ce ucIutahyjy ulaHoBUMa
Opmbopa gupeKTopa ¥ WiaHOBMMa Komucuja Ombopa
IUPEKTOopa Y APYTUM JPYIITBUMA VUCTE WIN CIINYHE
DIeTaTHOCTY, BeJIMYMHE U 001Ma [TOC/IOBakba.

[ToMMTUROM HaKHaja MHpeBHUieHo je 1a ce HaKHa-
IIé U3BPIITHUM JUPEKTOPHMA YTBPHYjy yroBOpoM o
pajy, O[JHOCHO YrOBOPOM O aHTa’KOBAHbY CBAKOT Off
W3BPIIHUX AUPEKTOpa y JPYIITBY 110 JPYTrOM OCHO-
BY, [IPX UeMY OHMU He J1061jajy HaKHaJle 3a WIAHCTBO
y Ombopy gupeKTopa 1 KoMmucrjama Omdopa AupeK-
TOpPa, OCKM Y [[eJTy KOjU Ce OJJHOCH Ha KOMIIEH3aI[H]jy
TPOIIKOBA U OCUTYpParbe 0ff O[TOBOPHOCTH y Be3U ca
YIAHCTBOM U PajioM y Ofdopy AUpeKTopa U KOMU-
cujama Ofgdopa iuperTopa.

CTpPYyKTypa HaKHaZja — NOJIUTHUKOM HaKHaja mpex-
BuleHoO je [1a ce HaKHAaJa CacTOjU Of;:

¢uKCHOT fiena,

KOMIIEH3allMje TPOIITKOBA U

OCUTyparba Of OTOBOPHOCTU uilaHOBa Oznbopa
JIUpeKTopa U KoMmucHja Ofdopa JuperTopa.

@OUKCHU (CTATHM) [e0 HaKHajle WiaHOBUMaA CacToju
ce ofi roAuIItber (PUKCHOT fiejla HaKHaJle 3a WIaH-
cTBO y OfOOpY AMPEKTOpA U TONUINELET (PUKCHOT
Mejia HaKHaje 3a yuerrthe y pasy Komucuja Omdopa
nupekTopa. OBaj BU HaKHAJe IpeicTaB/ba HaKHAY
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3a Bpeme U TpyA wiaHa Ofdopa OupeKTopa Tj. Wia-
Ha Komucyja Ofdopa JUPeKTopa y Be3U Ca HeroOBOM
(byHRUIMjOM 1 Be3aH je 3a IPUIIPeMY M aKTHUBHO yue-
CTBOBakhe Ha ceffHUIIaMa Ofdopa JUPEKTOPA, Tj. KO-
mucyja Ofgdopa FUPeKTOPa, IITO Off YIAHOBA 3aXTeBa
Jja VHaIpe[ npoyJe cafipKUHy SOKYMeHaTa, IPUCY-
CTBY]V ¥ aKTUBHO YYECTBYjy Ha CETHULIL.

KommneH3anuja TpoIIKOBa — 4naHoBU Ofdopa qu-
pekTopa u Komucuja OfEdopa JUpeKTOpa UMajy mpa-
BO Ha HaKHaZy 3a CBe TPOIIKOBE KOju HACTajy V Be3u
ca IUXOBUM WIAHCTBOM y Ondopy AuperTopa u/
wiu yuerthem y pafily Komucuja Ogdopa JUpeKTopa,
y TpaHUIlaMa HOPMHU, KOje ce yTBPLYjy YHYTpaIlkbuM
aKT¥Ma JIpyiiTsa.

Ocurypaibe OJi O[rOBOPHOCTHM wWiaHOBa Ofbdopa
JUpeKTopa — wiaHoBU Ofidopa MUPEKTOpa U KO-
mucuja Ogdopa OUpeKTopa UMajy MPaBo HA OCUTY-
pambe o onroBopHoctTu (Directors & Officers Liability
Insurance) Ha TepeT [IpyILITBa y CKIafy C YHyTpa-
HIFbUM aKTUMa J[[pyIITBa.

M3MeHe MOMTUTHKE HaKHaa — Y I[WbBY OAP>KaBamba
HaKHaJle Ha NpUMepeHOM HUBOY, IpefBuljeHo je
ga TlomuTHuKa HaKHafa dyge mpegMeT HEpPUOUY-
He OIleHe U aHalu3e U ycKiIahuBaiba ca moTpeda-
Ma, MOTyhHOCTMMa M WHTepecuma [IpymiTBa, Te
IIpoMeHaMa [PYTUX OIpefe/byjyhux KpUTeEpHUjy-
Ma. V cKiIafy ca npenopykom Komucuje 3a HakHa-

Je. CKyIIITHHA aKJUOHapa je 28. jyHa 2016. rofuHe
yCBOjUna akTyenHy IIONMTUKY HaKHafa YIaHOBUMaA
Opdopa fuperTOpa U WiaHOBUMa KoMucuja Ogdopa
JUpeKTopa, Kajia je IpecTana Ja BaKU HeHa IIpeT-
XOOHA Bep3uja.

NsBemTaj Komucuje 3a HakHajle — Komucuja 3a
HaKHa/le HajMalbe jeJJHOM FOMIIEbe CacTaB/ba N3Be-
IIITaj 0 OLleHU M3HOCa U CTPYKTYpe HaKHa/a 3a CKyII-
IITHUHY aKIMoHapa JIpymTea. Tako je ¥ 2019. rofguHe
Komucuja 3a HaKHaje, y CKIafly ca CBOjUM Hajjie-
>KHOCTHMa, U3BpIINIIA OIleHY afleKBaTHOCTU U3HO-
ca ¥ CTPYKTYpe HaKHa/Ia WwiaHoBa Ofdopa JUPeKTOo-
pa V OJJHOCY Ha MIPUHIUIIE, OKBUPE U KPUTepUjyme
JedrHucane Baskehom [IOTMTHUROM HaKHafia, U C
THM y Be3U YTBPAMIA OfroBapajyhu usBemraj Koju
je ycBojeH Ha XI pefloBHOj cefHUIIY CKYIIITUHE aK-
I[MOHAapa, O[[p>KaHoj 27. jyHa 2019. roguHe. Ha da3u
IIpMKa3aHUX pe3yiaTaTa U U3BpIlIeHe aHalu3e Tp-
SKUIIITA HaKHAaZa, Y OBOM M3BEIITAjy AT je 3aK/byuakK
Jia je TOAMINELY U3HOC (PUKCHe HaKHajle 32 HeM3Bp-
IIHe WiaHoBe Ofdopa AUPeRTOpa Ha HUBOY OATOBa-
pajyhe pedepeHTHe rpyne, fa CTPYKTypa HOBUAHUX
HaKHafla 3a He3aBHCHe WIaHOBe Ofdopa JupeKTopa
ofiroBapa TeKyhoj Ipakcu TP>KUIITa, Te a U3HOC U
CTPYKTYpa HaKHaje 3a wiaHoBe Ofdopa JupeKTopa
ofiroBapa NpHWHUMIIMMA, OKBUPDUMa U KPUTEPHjy-
MMMa, Koju cy npensuljeHu BakehoMm ITonuTuKOM
HaKHajja wiaHoBHMa Ofdopa JUpeKTopa U UIaHO-
BHMMa KoMucHja Ogdopa JupeKTopa.

VYKynaH unsHoc ucnnahen unaHoeuma Ol y 2019. roguHm, HeTto y PC/]

YnaHosun O1

222.482.266

loanwun nasewTaj 3a 2019.

139



e [I3BelITaj 0 NocnoBaky

IIporpam JKyropoyHoOr CTHMY/INCaba

[IporpaM AYyTOPOYHOT CTHUMY/IMCakba HEU3BPITHUX
IVPEKTOpA 1 YWIAHOBA TeJIa OPTraHa YIIpaB/batha O -
ke je ypeheH nocedHUM [IpaBUITHUKOM O IIPOTPAMY
MYTOPOYHOT CTUMYJTMCakha HEU3BPITHUX AUPEKTOPA
Y YWIAaHOBA TeJla OpPTraHa YIpaBJbatha KOjU PETYIIUIIE
OCHOBHeE ITPUHIIMIIE U TTapaMeTpe Iporpama.

[Tporpam MpefACTaBIba jeflaH off K'bYyYHUX eJleMeHaTa
CHCTeMa CTUMYJIMCalba HEU3BPIIHUX JUPEKTOpa U
YJIaHOBA Tejla OpraHa yIpaBibarba [JpyIITBa, YHjU je
LIWJb CTBaparbe MOJICTHUIIAja 32 HEU3BPIITHE TUPEKTO-
pe 1 WIaHOBe TeJla OpraHa yIpaBbatha Pajiu peas -
3aIiyje JyropouHUX IUbeBa [pyIiTBa.

[nb IporpaMa AyropoYHOr CTMYIIVCAEha jecTe I1o-
Be3WBamhe MHTEepeca YYeCcHHWKa IIporpaMa ca Jyro-
POUHMM MHTepecuMa J[pyIIITBa U aKIMoHapa [Ipy-
IIITBa, 0de3dehuBaibe CTHUMYyIAIlMje 3a YUECHUKE
Iporpama, Koja OCUTypaBa JyrOpOYHU OIP>KUBU pa-
3B0j JIPYIIITBA U peanu3aliyjy IeroBUX CTPATENIKUX
LIWBbEBA, a KOja je aleKBaTHO ycKiIahjeHa ca moryhHoO-
cTuMa U moTpedaMa JIpyITBa U MOBE3UBALE CTU-
MyJanyje 3a yYeCcHUKe MporpaMa Ca HO3UTHUBHUM
pe3yaTaTuma JpyliTBa TOKOM I1epruojia Koju je Jo-
BOJbaH KaKo OU ce YTBP/IUIIO [Ia je CTBOPEHA JIoJlaTHa
BPETHOCT 3a aKI[MOHape J[pyIITBa.

[Iporpam AyropoYHOT CTUMYyJIVICatba Ce Jefiv Ha y3a-
cTomHe mukiayce. [lapaMeTpy MmporpaMa W HauyuH
YK/byUMBaba Y IpPOrpaM yHampeq cy AedWHUCAHU
[IpaBUIIHMKOM, a IpeMuje ce uciahyjy HakoH 3a-
BpIIIeTKa CBAaKOT MYHOT ITUKITYCa.

VBoheme y Ioc/IoBambe, TPDEHUH3U U 00yKe
yaHoBa Of1dopa KUpeKRTopa

YnanoBu Ofdopa AUpeKTopa ce 10 NMEHOBAmby fie-
Ta/bHUje YII03Hajy ca MocIoBameM JpyniTBa, YrMe
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ce omoryhyje 60/bU YBUJ Y HaUMH I1OCTI0Bakha, CTPa-
Terujy u IlaHoBe [IpyIITBa, KJbyYHE pU3UKe C KO-
juMa ce JpyIITBO CyOUaBa, Kao ¥ EbUXOBO OpsKe aK-
THUBHO VK/byuMBambe y paf Omdopa auperTopa. OBO
rozipasymeBa, n3mel)y ocraor, yrno3HaBame C UH-
TepHMM aKT¥Ma JIpyIITBa, JaBakhe OCHOBHUX I107a-
Taka o0 [IpyIITBY, yIpaB/bakby JpYIITBOM, TUIIMMA
MMEeHOBAaHMM Ha pyKoBojehe 1monosKaje, moganuma
0 TIOCTIOBawy [IpyIITBa, [IOCIOBHOj CTpPaTeryju, mo-
CJIOBHOM IUJIaHY, UIWbeBUMA, U APYTUM IOofaluma
KOj¥ Cy ITIOTPedHY 33 00aB/bakbe FbUXOBUX AY>KHOCTH.

Takohe, y ciay4ajy mocTojarba morpede McKasaHe Off
cTpaHe wiaHoBa Ofdopa AupeKTopa, [pyIITBO opra-
HM3Yyje IocedHe IporpamMe JONaTHOT YCaBpIIaBakba,
OJHOCHO 06e36ehyje mocedHa cpeicTBa 3a Te HAMEHe.

AHanu3sa paga Ofdopa JupeKrTopa

Ombop AUpeRTOpa jef[HOM TOMIIIELE CIIPOBOIM aHA-
JIU3y CBOT Pajia U pajila KOMUCH]ja, pPafiu UeHTUU-
KOBaiba eBeHTYATHUX IPOdJieMa U IIpeZjiaraiba Mepa
3a mmodosbIlarke pazma Ofdopa AUPeKTopa.

AHanu3a pafa ce CIIPOBOSU Ha OCHOBY aHKeTe KOjy
MOTIYbaBajy WiaHOBU Of60pa JUpPEKTOpa U Koja ca-
IPp>KU OBe Ipylle KJbYUHUX [IMTatba 3a [IPOLeHy paja
Onmbopa gupekTopa. IIpBa rpymna cafipsKu KpUTEpH]jy-
Me 32 olleHy pafia Ofidopa AUpeKTopa Y Horey Iu-
JheBa, 33jaTaKa 1 OroBOpHOCTY Ofdopa IUPEKTOpa,
JIOK JIpyra rpyna cafjp>Ku KpUTepHjyMe 3a OlLleHy ITpo-
11efypa Koje ce MpUMERLYjY V pazy Ofidopa qupeKTopa.

Pe3ynaTaTy MpolieHe, 3aCHOBaHMW Ha OATOBOPMMA
ygaHoBa Ofdopa JUpeRTopa KOju Cy MoOUjeHU Kao
pe3ynaTaT IMOoNyihaBakha aHKeTe, IIPefCTaBibajy ce
CRYMNIITUHY aKIIMOHapa IyTeM [I0CeOHOT U3BEIITaja.
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CTpaTelke cegHUIIE Ha CTpaTeIIKUM CeJHUIIaMa Koje UM oMoryhyjy 6o/bu
IIpersie] [10CI0Bakha [JpyIITBa Te ja pa3MOTpe U Ipe-
YnanoBu OfO0pa JUPEKTOPA Pa3MaTpajy CTPATEIIKe  KCIUTAjy IPUOPUTETHE MPABIE Pa3Boja U MPOrHO3e
IbeBe IPWIMKOM pa3MaTpatba BU3HMC I1aHa [Ipy-  KBYYHMX [IOKa3aTelba II0CTI0Baka U IPeTIIOCTaBKU
IIITBA 33 HApeJHe roVHe, a IePUOIUYHO YUeCTBYjy M 3a Pa3Boj JpyIITBa y AYrOPOYHOj II€PCIIEKTUBH.

YmaHcTBO y Ofdopy [HpeKTOpa HIu
Hapg3opHOM 000pY APYTHX ApyLITaBa

« JAOHIK ,CnaBwedt”
« [00 ,Macnpom wedpT-Caxanmn”
Bagum JakoBmeB « Canum MNeTtponeym [desenonmeHT H.B. (npeaceaHnk HagsopHor og6opa)
o OrAQY ,TjyMeHCKM op>kaBHM yHUBEp3nTeT” (4naH HapsopHor ogbopa)
. 000 YT WUT ,Hoea nHayctpuja” (npeaceaHunk OL)

o JAOHIK ,CnaBwedTt”
« ,lTacnpom wedT NlybpukaHTc Utannja CMA” (npeacennuk O)

« JAOHIK ,CnaBwedt”
« A0 ,ApTukrasz”
« AL ,EBpoTek-Jyrpa”
. 3A[1 ,HopTtras”
« 00 ,CnaBhwedT-KpacHojapckmedpTeras”
. « 00 ,Macnpom nedT — BocTok”
Ceprej NaneHko
« Canum MeTtponeym fesenonmeHT H.B. (unaH HO)
« 00 ,facnpom Pecypc HopTras” (I'1)
« AL ,MecojaxarwedTeras”
o AL ,TomckiedT” BHK
. [000 ,ACEFEQ”
« JAL ,CH-MHI"

AnekcaHgap Kpunos « Acouujaumja Xokejawku kny6 ,ABaHrapg” (npegcegnvk Of)
uparyTMHMaTaHOBMﬁ_ .................................................................................................................................................
ﬂe]aHPaneHKOBMh_ .................................................................................................................................................
AneKcaHﬂapL{enprH_ .................................................................................................................................................

« JAOHIK ,CnaBwedt”
« JA[L ,CnaBredT-JAHOC” (npeacenHunk O)
AHaTonuj YepHep « AL ,CaHkTneTepbypluka MehyHapoaHa pobHo-crpoBMHCKa bep3a”
« OA[ ,Mosupcku HMN3"
« ,[acnpom wedT JlybpukaHTc Utanuja CMA”

+ HenpodwutHa opraHmsaumja ,CpebpHo Bpeme” (npegcenHnk HO, anpekTop)
Onra Bucouka . .
« 00 VHK (He3aBucHu unaH O[], npeaceaHUK KOMUCHje 3a peBU3N]Y)
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Kommucuje Ogdopa guperTopa

YV nwby edprKkacHUjer 00aB/batba CBOjUX OYKHOCTH,
Omdop mupeKTopa je 06pa3oBao TpU CTalHe KOMU-
cuije Koje IpeficTaBIbajy CaBeTOgaBHA ¥ CTPYUYHa Tejla
KOja My [TIOMayKy Y pajly, a HApOYMTO Y IOIJIey pas-
MaTpamha NUTakha U3 HeroBe HaIesKHOCTH, [IPU-
[peMe M Hafi30pa Haj| CIpoBoherheM Ofi/IyKa 1 aKa-
Ta Koje JOHOCH, Kao U pagy odaBbatba ofpeheHux
CTPYYHMUX [TOCI0OBA 3a IToTpede Opdopa AUpPEKTOpa.

Omdop mrperTopa 06pa3oBao je:
- Komwucwujy 3a peBusujy,

- Komwucujy 3a HaKHajie 1

- Komwucujy 3a umeHOBamba.

Ombop mupeKTopa MO>Ke 110 MOTpedu fa odpasyje u
mpyre cTanHe wiu ad hoc RoMmucwuje Koje he ce baBuTu
MUTarbMMa peJieBaHTHUM 32 pag Ofgdopa AUpeRTopa.

CBaKa oJ] Tp¥ KOMUCHje UMa 10 TPU WiaHa Koje dupa
u pasperaBa Ogdop guperTopa, a Ogdop jemHor of
YJlaHOBA MMeHYyje 3a mIpefcefHMKa KOju PYKOBOAU
pagom Komwmcuje, mpunpema, ca3vBa U Ipefce/iaBa
Eb€HUM CeJHUIIaMa ¥ 00aBIba pyre I0CI0Be IIOTPed -
He 33 U3BpIIIaBame JIeTaTHOCTY U3 HeHOT JIeJIOKpyTa.

Behunny uiaHoBa y cBaKoj off KOMMCHja UMHe HEM3BP-
IITHU JUPEKTOPH, a HajMakhe jefjaH WIaH MOpa dUTU
He3aBUCHU JUpPeKTOop [pyIITBa. Y cacTaB KOMUCU-
ja Ombop AupeKTOpa MO>Ke MMEHOBATU U JIMIIA Koja
HHUCY AWpeKTopu [IpyIITBa, a MMAjy ofronapajyha
3Harba U paiHa UCKYCTBa Of 3Hauaja 3a pafi KoMUcuje.

Viiora, HAIJIE’KHOCTU U OATOBOPHOCTH KOMUCHja
onpeheHe cy 3aKOHOM, Kao U [TOCSIOBHUKOM O pagy
Oznbopa mupekTopa U Komucuja Ogdopa JUPERTOpa
Koju Takohe ypehyje cacTas, ycioBe 3a u3bop u 6poj
YIaHOBAa, MAH[AT, Paspelllerhe, HAYMH paja, Kao U
oCTajia peJleBaHTHa MUTakba Be3aHa 3a pajJi KOMUCHja
Ombopa ArperTopa.
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Hajmarbe jeqHOM romullibe Komucuje Opbopa mu-
peKTopa cacTaBibajy ¥ OmOOpy AUpPEKTOpa [ocTa-
BJbajy M3BEIITaje 0 MUTAkhMMA U3 CBOT JIeJIOKPYTa,
a Onbop IUPEKTOpa MOsKe 3aTPASKUTU OCTABIbalhe
MU3BeIlTaja 0 CBUM MU NOjefWHUM NWUTakUMa U3
EbUXOBOT JIeJIOKpyra U y Kpahum BpeMeHCKUM WH-
TepBaluMa.

Opdop pgupekTopa M Komucuje Omdopa JUpeKTOpa
nMajy moryhHoOCT fa Kopucte npodecroHanHe ca-
BeTe He3aBUCHUX CTPYUHhaKa KaJla je TO IOTPedHo 3a
VCIEIIHO U3BpIlIaBaibe 00aBesa.

Komucuja 3a pesusujy

[Topep onmITHX YCII0BA, Be3aHMX 3a CaCTaB KOMUCH]ja
Ombopa mupeKTopa, pefcefHUK KoMucHje 3a peBu-
31jy Mopa SUTH He3aBUCHU AUPEKTOP JIpYIITBa, 0K
HajMarbe jeflaH WiaH Mopa OUTHU JIMIIe Koje je OBJa-
urheHU peBU30D WIN KOje MMa ofiroBapajyha 3Hamba
U PajHO UCKYCTBO y 00/1acTy (PMHAHCHja U PauyHO-
BOJCTBA, a HE3aBUCHO je off [IpyIITBa.

YnanoBu Komrucuje 3a peBU3Hjy Cy:

- Omra Buco1ika, npefcegHuK Komucuije 3a peBU-
aujy,

+  [Jlejan PagenkoBuh, uiaH KoMucuje 3a peBU3NjY, U

- Anekcej YpycoB, unad KomMmrucuje 3a peBU3HjV.

[IpencemnHUK U uilaHOBU Komucuje 3a peBU3U-
jv ¢y mmeHoBaHU ofyykoM Ofdopa DUPEKTOpa Of
12.12.2019. TO[IWHE, TOK Cy (PYHKIU]Y ITpefceqHUKa 1
utaHoBa Komucuje 3a peBU3Hjy Y IPeTXOJHOM MaH -
JaTHOM Ieproay odaBsbanu Bojdraur PyTeHIIITOP-
dep, Anekrcej JankeBuY U HeHanm MujaunoBuh (fo
27.06.2019. TOIMHE).

YV TORy 2019. roguHe Komucuja 3a peBU3Hjy je oAp-
>Kajla [Be cefHUlle y3 JIMYHO MPUCYCTBO YIaHOBa

U 4eTUpHu nucaHe cepguuile. Komucuja je uamehy
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° l/IajaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/ISBeLLITaja

OCTaJIor pa3MaTpalla Cafip>KUHy KBapTamHOr u3Be-
urrTaja, drHAHCHUjCKOT MU3BelITaja 1 KoHconmuaoBa-
HOr (MHAHCHjCKOT M3BeIlTaja 3a I KBapTan 2019.
rogvHe U IIOBOZOM HCTOT Jana ofrosapajyhe mpe-
mopyke Ombopy muperTopa. Komucuja 3a peBU3U-
jv Tarohe je pasmaTpana u ToguITEK M3BEIITAj 3a
2018. rOAMHY Kao U M3BellTaj He3aBUCHOT PeBU30pa
., Pricewaterhouse Coopers” 1.0.0. Beorpaj 0 usBpiie-
HOj peBU3UjU 0BOT U3BEIIITAja, a Jjajla je U MULIJbehe
0 KBalM(PUKOBAHOCTU U HE3aBUCHOCTU DeBU30pa
,,Pricewaterhouse Coopers” n.0.0. Beorpan y omHocy
Ha [IpymTBo. McTo Tako, Komucuja 3a peBusyujy je

yTBpAuia 'ogquIkby 1aH 0 06aBn:aH>y WHTEpHe pe-

e [Tpunosn

Busuje y HYC a.n. HoBu Cap 3a 2019. roguny u Ilo-
BeJ/bY MHTEpHe peBu3uje [pyIiiTBa (Bep3uja 4.0), a
Takole je pazMaTpasa peBM30pCKe Hala3e ¥ 3Havaj-
Ha NIMTama peBU3Hje 3a 2018. TOAMHY, Te MpaTuia
CTaTyC UMIUIEMeHTalvje IperopyKa peBu3opa Koje
cy pate yy [lncmy pyroBozcTBY (Management Letter
Points) HUC a.n. HoBu Capf 3a 2018. roguHYy ca CTa-
HeM Ha JjaH 28. ¢pedpyap 2019. roguHe. KoMmucuja 3a
peBU3Mjy pasmaTpaia je M3BemTaj PyHKIIMje 3a UH-
TepHY PeBU3HUjy ca pe3yITaTUMa YHYTpaIlkber Hafl-
30pa nocinoBama HUC a.f. HoBu Caf 3a 2018. roquHy
U IIeCT Mecellu 2019. TofVHe.

loanwun nasewTaj 3a 2019.
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KomMucuja 3a HakHapge

YnanoBu KoMmrucuje 3a HakHafie Cy:

- Anaronuj YepHep, mnpefcefHUK Komwucuje sa
HaKHafe,

+  Omra Bucoiika, unad Komucuje 3a HakHajie 1

- 3opas I'pyjuumh, unan KoMmucuje 3a HakHafe.

CBa Tpu WIaHa odaB/basia cy GyHKIMje y Komucuju 3a
HaKHaJle ¥ y IIPeTXO0JHOM MaHJaTHOM I1eprofy, C TUM
mTo je PYHKIM]Y MpefcemHNKa KoMucuje 3a HaKHafie
obassparna Onra Bucorika (1o 27.06.2019. roguHe).

V TOKy IpeTxX0HOT MaHJaTa, Komucuja 3a HakHaze
je oppsKana Tpu nucaHe cegHuUlle. Komucuja je pas-
MaTpajla pe3y/lTaTe MCIYEeHa KbYYHUX IOKasa-
Tesba 3a 2018. TOOUHY, Kao U CHCTeM OLiebMBamka U
MoKas3aTesba 3a moTpede HarpahuBama 3a 2019. ro-
J[VHY, a yTBpAWIIA je ¥ IIpeAJIor HaKHaJe 32 peBU30pa
$UHAHCUjCKUX W KOHCOMMOOBAaHUX (PUHAHCHUjCKUX
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o OuHaHCKjCKN n3BeLTajn

nsBemrTaja HUC a.f. HoBu Cag 3a 2019. roguny. Ko-
MICHja 3a HaKHajle IpuIpeMuia je u V3BemTaj o
MIpOIleHY M3HOCAa U CTPYKTYpe HaKHa/la 3a WiaHOBe
Ombopa muperTopa HUC a. 1. HoBu Cafi, Koju je mo-
CTaB/beH Ha pa3dMaTpaibe CKYNIITHUHMU aKIFOHapa
Ha CeJHULIY O[IP>KaHOj 27. jyHa 2019. TOJVHe.

Komucwuja 3a umeHoBama

YnanoBu KomMmucuje 3a MMeHOBamha Cy:

+ [JparyTuH MataHoBuh, npefcegHUK Komucuje
33 MMEHOBama,

- AnercaHpap YenypuH, wiadH Komucuje 3a ume-
HOBama "

- Kupun Tjypremes, yiaH KoMmucuje 3a MMeHOBaEba.

[lpencenHUK ¥ 4naHOBU Komwucuje 3a uMMeHOBa-
Ha Cy UMEHOBaHM ofIyKoM Ofdopa JUPeKTOopa Of

12.12.2019. roguHe.
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Op60p CkynwTMHe aKUUOHapa

Ondop CRYMIIITUHE aKIMOHAPA 32 HA30p HaJl TI0C/I0-
BameM U IIOCTYIIKOM M3BellITaBama aKIKoHapa [Ipy-
mrTBa (y Ja/kem TeKCTy ,,0mdop CKYMIITHUHE aKIHMO0-
Hapa”) je caBeTOIaBHO U CTPYYHO Tenmo CKYNIITUHE
aKLMOHapa [IpyIlTBa Koje joj ToMayKe y pajly ¥ pa3Ma-
Tpatby IMTakba U3 EheHOT JeTokpyra. WiaHoBu Ogdopa
CKYIIITHHE aKIIFOHapa 0roBapajy 3a cBoj paf CKyIi-
LIITUHY aKIMOHapa Koja UX UMeHyje 1 pa3pelllaBa.

V cKIafy ¢ HaJjle>KHOCTUMaA npepnBuijeHUM CTaTy-
TOoM, Ofdop CKYIIIIITUHE aKI[MOHAPA /laje MUIbe-
a, n3Mel)y ocTanor, 0 u3BemTaBamwy CKyNIITHHE
aKIVoOHapa O MPUMEeHU PauyHOBOJCTBEHMX IIpaK-
cu, mpakcu (PUHAHCUjCKOT U3BelllTaBakha [JpyHiTBa
U HeroBUX IIOBe3aHUX JPYIITaBa; O M3BeIITaBa-
By CKYNIITHHE aKIMOHapa O BepOJOCTOjHOCTU U
MOTIIVHOCTYU U3BeIlTaBaka aKIMoHapa [pyniTea o
OUTHUM UMIHEHHUIIAMA; O IPeAJIO’KeHNM HauMHNMa
3a pacmofieny JoOUTH U APYIUX miahatba aKI[MOHA-
puMa [JpyuiTBa; O IpolieAypama Bplilerba He3aBU-
CHe peBU3Mje PUHAHCHUjCKUX U3BEINTaja [[pyIITBa;

loanwun nasewTaj 3a 2019.

0 pafly VHyTpalllker Hafi30pa y JpYIITBY Y OLieHM -
Bamy pajia YHyTpalllber Haf30pa y JpyLUITBy; O IIpe-
I7T031Ma 3a OCHUBAaHe WU IUKBUAVpame IpyIITa-
Ba y Kojuma [IpyImTBo UMa yuelrthe y KalmuTany, Kao
U orpaHaka [IpyIiTBa; O IpeAsio3rMa 3a KyIIOBUHY
U IIPOJIajy aKIHvja, yaena 1/Uiu Apyrux ydentha Koja
IpyIITBO MMa y JPYTUM NPUBPeSHUM JIpyIIITBUMA,
U O OLlebUBalkby HauyWHa MOCTyIakba JJpymiTBa IO
NIpUroBOpMMa aKIMoHapa JpymiTsa.

YnanoBu Opdopa CKyNmIITHHE aKIIUOHapa
Ha JIaH 31. Aernemoap 2019. roguHe

Ha XI pepoBHOj cegHuIi CKYNIITHHE aKIMOHapa
OIp>KaHOj 27. jyHa 2019. rofuHe, 3a WiaHoBe Ofdopa
CRYNIITUHE aKI[MOHAapa Cy u3adpaHu:

3opas I'pyjuuuh (npencegHUK),

OparaH Bpauunka (41aH) u

Anekcej VpycoB (unaH),
IIOK je wiraHcTBO Henama MujaumoBuha y Ondopy
CKyNIITHHE aKIMOHapa [IpecTao JaHOM Ofp>KaBa-
Ha HaBefleHe cefHUlle CKYIIITHHE aKI[MOHAapa.
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s
v
3opaH lMpyjuunh

npepcegHuk Og6opa CKynwITUHE aKLMOHapa
3a Haf30p Hag NocsoBakbeM U NOCTYNKOM
nsBelwiTaBatba akumoHapa HUC a.n. Hoeu Cap,

PoheH je 1955. roguHe.

3aBpmino je MamuHCKU paKyITeT YHUBEP3UTETA Y
Beorpagy.

011 1980. 110 1994. TO[IUHE dUO je reHeparTHy AUPeK-
TOp, TeXHWYKU AUPEKTOP, JUPEKTOP IIPOU3BOLH:E
U TpojeKTaHT Padpure TepMOTeXHUUKUX ypehaja
»Ilep Yauak”. Om Maja 1994. rogute mo dedpyapa
1998. roguHe pafuo je Kao CaBeTHUK TeHepanHor
IupeKTopa mpeny3eha MHTepKoMep1], Beorpag. On
dedpyapa 1998. 110 jyHa 2004. TOMUEHE PAAMO je Kao
nuperTop npenyseha MNG Group d.o.o. u3 Yauka. Of
jvHa 2004. o hedpyapa 2007. ToAMHe dUO je TUpeK-
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TOp TproBUHCKOr mpeay3eha ArpocTpoj a.n. Yauaxk,
JuperTop KomauauTHOr ApyiiTsBa JleoHapzo, Yauak
u nupekTop lleHTpa 3a nmyTeBe BojBomuHe. Of de-
dpyapa 2007. TofrHe [I0 IaHac 3amocieH je y HUC a.f.
HoBu Caj ¥ TO Ha MOCJIOBMMa ITOMOhHMKA JJUPEK-
Topa [lupeknuje JIOTHUCTUKe JyromeTposa, yIIpaB-
Huka PI Yauak y JJupeKnuju mMmanonpojaje, Pervnon
Yauyak, MeHallepa 3a pa3Boj MaJIONIpOfiajHe MpeyKe Y
Jupernuju 3a pa3Boj bioka IIpomet. Of 01.10.2012.
TOAMHe JI0 jaHyapa 2016. rogyHe dUO0 je 3am0C/IeH Ha
pafHOM MeCTy CaBeTHUKa guperTopa bnok IIpo-
MeT, a off hedpyapa 2016. TOUHE HA PAJHOM MECTY
CcaBeTHHKa JupeKTopa OyHKIIMje 3a CIIO/bHE Be3e U
OJHOCe ca [p>KaBHUM opraHuMa. Of oKTodpa 2017.
rofyiHe 3aIl0C/IeH Ha pafHOM MECTY CaBeTHHKaA re-
HepaJHOT JUpeKTopa.

Buo je uman Opbopa CRyMIITHHE aKI[MOHapa 3a
HaJI30p Haf IOCI0BakbeM U IOCTYIIKOM H3BeIlTa-
Bama aknuoHapa HUC a.n. HoBu Cap off 30.06.2014.
rofuHe 10 27.06.2019. roguHe.

Ha ¢yukuujy npepcemurika Ombopa CRyIIITUHE
aKrIUOHapa 3a HaJ30p Haf II0CI0BamkeM U MOCTYII-
KOM U3BelllTaBama akiuoHapa HUC a.n. Hosu Cap,
MMeHOBaH je 27.06.2019. TOJJMHe.
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Oparan bpauuka

unaH Op6opa CkynwTUHe aKUMOHapa 3a Hag3op
Hap, NocnoBakeM U NOCTYNMKOM MU3BeLUTaBakba
akumoHapa HUC a.n. Hoeu Cap

PolhjeH je 1982. rofuHe.

3aBpiIno je YHUBEP3UTET YHUOH, PaKy/ITeT 3a I10-
CIIOBHO MHJIYCTPUjCKU MeHalIMeHT, Beorpazn, cmep
VHAYCTPUjCKO €KOHOMCKMU MeHAIIMEeHT U CTeKao
3Bambe JUIUVIOMHPAaHU MeHallep.

Of 2013. 10 2015. U0 je CaBeTHUK IeHepasHoT -
perTOopa HoBocafnckor cajma. Of 2016 — u Jame,
3arocjaeH Ha pajjHOM MeCTY JUpeKTop ,,Illerntop”
AHJipeBibe.

Ha ¢dyukiujy wiana Ombdopa CKYMIIITHUHE aKIM-
OHapa 3a HaA30p HaJ MOCIOBakbeM M IOCTYIKOM
u3BelITaBawa akinoHapa HVC a.n. HoBu Cap ume -
HOBaH je 27.06.2019. roguHe.

Anexcej YpycoB

unaH Opg6opa CKynwTHMHE aKUMOHapa 3a Hag3op
Hap Noc/ioBakbeM U NOCTYNKOM U3BelUTaBakba
akuyuoHapa HUC a.n. Hoeu Capg

onpekTop Oupekumje 3a eKOHOMUKY M KOpropaTUBHO
nnaHvparse JAL ,facrnpom wedt”

PoljeH je 1974. roguHe.

3aBpmino je TjyMeHCKHU [p>KaBHU YHUBEpP3UTET
(cnenmjanHoCcT DUHAHCHje) U ByIBepXeMITTOHCKU
yHUBep3uTeT y Benukoj BpuTaHuju (cmerujan-
HOCT IIOCJIOBHA aJjMUHMCTpanuja). Marucrap co-
LIMOJIOIIKKX HayKa.

loanwun nasewTaj 3a 2019.

0O7n 2006. 10 2008. TOAMHE U0 je U3BPIITHY ITOTIIPE] -
CeTHUK 3a NIaHUPakbe U yIIpaBbake epuKacHoIIhy
II0CTIOBakba ¥ KOHTPOJIOM y rpymnu UHTerpa. Oz 2002.
JI0 2006. rofiviHe pafuo je y komnaHuju THK-BP. Of
2002. o 2003. rofuHe je y ['pynu 3a MOHUTOPHUHT
u KoHTpony npu O] THK, a y nepuony of, 2004. O
2006. rofgvHe Kao (UHAHCUjCKU JUPEKTOp V II0-
cinoBHOj jeguaunM THK-BP VkpajuHa. Of 2009. 10
2012. ropuHe paguo je y HUC a.n. HoBu Capt (Cpduja)
Ha GYHKUUjU UHAHCHUjCKOT AupeKTopa. Of 2012.
TrofWHe [0 JaHac BPIIN JY>KHOCT UPeKTopa JupeK-
Il¥je 3a eKOHOMMKY M KOPIIOPAaTMBHO IlJIaHMpakhe
JALL ,,Tacupom mwedT”.

Ha ¢dyukiujy wiana Ombdopa CKYMIIIITHUHE AKIM-
OHapa 3a Ha[30p Haj IOCI0BamkeM UM MOCTYIKOM
u3BelITaBawa akinoHapa HVC a.n. HoBu Cag ume-
HOBaH je 25.06.2012. TOJUHE.
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ARTHUBHOCTH O160pa CKRyIIITHHE
aKIMOHapay 2019. roAUHA

YV 2019. roguau Oxdop CKYMIITHHE aKIMOHapa je
OAp>Kao TPU CeqHUIIE Y3 IMUYHO IPUCYCTBO YIaHO-
Ba U ceflaM MUCAHUX cegHmIia. Ondop CKYMIIITUHE
aKIMOHapa pa3MaTpao je rofumlibe GPUHAHCHUjCKe
U KOHconuJoBaHe (pMHaAHCHUjCKe HU3BeIlITaje [Ipy-
ITBa 3a 2018. rTOOUHY, Kao U nepruofguyHe (KBap-
TanHe), (UHAHCUjCKe M KOHCOIUJOBaHe Gu-
HaHCHjcKe u3BemTaje 3a I, II u III kBapTan 2019.
roguHe. Takohe, Oxpdop CRYMNINITHMHE aKIMOHApa
je pasmaTpao U H3BelllTaje He3aBUCHOT peBU30pa
0 peBU3UjU (PUHAHCHUjCKUX H3BeIlTaja [JpymTsa,
mpeior 0 M360py M HAKHAIM peBMU30pa 3a 2019.
TOLVHY, Kao ¥ HAUMH pacrofese JoOUTHU JpyIiTea
U UCIUIaTe JUBUIEHAU 3a 2018. TOgUHY, Te je 0
CBOM papy nopHeo V3BemTaj CKYNIITUHU aKIU-

YnaHcTBO Y O60py IUPEKTOPa UIIHU
HapzopHoM ofdopy APYTUX ApyIITaBa

oHapa JpymBa. Ilopeq HaBemeHor, Ondop CKym-
IITHHE aKIMOHapa je pa3MaTpao M IIpeAJsiore 3a:
rpecTaHak cBojcTBa wiaHa HUC a.n. HoBu Cap y
Pannon Naftagas Kft. Mahapcka nyTem merose io-
OpoBoOJbHE TUKBUAIIN]Ee, 0OT0dpere YHOIIeHha [0~
JaTHUX yrnaTa y Kanutan RAG Kiha Kft Mahapcka
U MpecTaHakK cBojcTBa 4iaHa HYC a.fi. HoBu Cap y
apymTBy RAG Kiha Kft. Mahapcka nmyTem merose
TURBUIAIMje, 0Opa3oBaibe OrpaHaka JpyIITBa,
oodpere M3MeHe POKa OTIIaTe CyOOpAUHUpA-
HUX 3ajmoBa usMmely HUC a.n. HoBu Cag u 3aBU-
CHUX JIpyImTaBa Y nuHocTpaHCTBY (NIS PETROL doo
Banja Luka, Perrybuka Cpricka u NIS PETROL S.R.L.
PyMyHHja), Kao U ofodpeme 3aK/byuerba YroBoOpa
0 CybOpJWHUMpPAaHUM U/UIU (QUHAHCHUjCKUM 3aj-
moBuMa usmehy HUC a.n. HoBu Cap u NIS PETROL
S.R.L. PymyHwuja. Y 2019. roguau On60p CRYIIIITHU -
He aKI[MOHapa je JoHeo 38 3aK/by4aKa.

3opaH Mpyjuumh -

« YnaH YnpaBHor ogb6opa, CneuuvjanHa 6onHMLa 3a NpeBeHLMjY Nedete 1 pexabunutauujy

HecneumouuHmx nnyhHnx 6onectun ,Cokobarsa”

o [upekTop LleHTpa 3a npuBpeaHO-TEXHONOLWKN pa3Boj ,Llentop”, AHOpeBbE

« [00 ,facnpoM edT — KaTanuTuukm cuctemmn” (unaH O)

« [00 ,facnpom wedT — eHeprocepsuc” (unaH OL1)

Anekcej YpycoB
. 00 ,TCK” (unaH OL)

« [00 ,HojabpckwedTerascsjas” (unaH O)

VYKkynaH naHoc ucnnahen unaHoeuma OCA y 2019. roguHu, HeTo y PC/]

YnaHosn OCA

19.581.898
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FeHepanHu gupekTop

T'eHepalHOT fUPERTOpa uMeHyje Ogdop AUpeKTopa
13 pefloBa U3BPIIHUX YWiaHOBA Ofdopa JUpeKTopa.
T'eHepanHU JUPEKTOP KOOPAMHMPA Paj U3BPIIHUX
uymaHoBa Ofdopa JUPEKTOpa U OpraHu3yje mocao-
Be [IpymTBa. Ilopen Tora, reHepalHHU LGUPEKTOP
IpyimTBa obaBba MOCIOBE JHEBHOT YIIpaB/bakba U
oBnamrheH je fa ofyudyje o TUTakUMa Koja He cIia-
Jajy v Hafme>KHOCT CKYMNIITHHE aKjMoHapa U Of-
bopa gupekTopa. ['eHepaqTHU JUPEKTOD je 3aKOH-
CcKHY 3acTynHuK HUC-a.

loanwun nasewTaj 3a 2019.

o [1punosu

CaBeTtopgaBHu ogbop
reHepanHor gMpeKrTopa

CaBeToJjaBHM O00p TreHepaJHOr JUpeRTopa je
CTPYYHO TeJI0 Koje MoMa’ke reHepaJlHOM OUpeK-
TOpPY V Pajly ¥ pa3MaTpamky NUTama U3 EeroBor
menokpyra. CactaB CaBeToJaBHOr odopa je yTBp-
hen OpmyiiyrkOoM reHepasHOT OUDPEKTOpAa W YMHE ra
[IPBU 3aMeHUK I'eHepalHOr JUPEeKTOopa-IUPEKTOPD
BrloKa UCTpa’KMBakbe U NIPOU3BOHa, IIPBU 3aMe-
HUK TeHepalmHoT OUpeKTopa-gupeKTop [uBusuje
HayHcTpuM, gupekTop bioka [IpomeT, gupeKTOp
broka Ilpepaga, puperTopu ®yHKIMja Kao U Ou-
PEeKTOp 3aBUCHOT [pyIITBa ,HadTarac-HadpTHU
cepBucu” pm.0.0. HoBu Caj. CaBeTomaBHH OLOOP
KOjUM DYKOBOAU TeHepallHU JUPEKTOp pa3maTpa
NUTamka KOja Ce OJJHOCE Ha yIpaB/barke U Tekyhe
[OC/IOBakbe [IpyIiTBa Kao IITO CY MeCeYHU U KBap-
Ta/JIHU pe3ylTaTy [0CI0Baka, TOOUIIEU IT0C/IOB-
HY IIIIaHOBMU, UTH. [lopen HaBemeHOr CaBeTOLaBHU
o71bop pa3MaTpa M MUTakha CTPATETHje U TTOTUTHKE
pa3Boja JJpylLITBa, UMje OCHOBE IOCTaB/bajy CKyIl-
IITHWHA aKIMoHapa u Ofd0p JUpeKTopa.
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YnanoBu CaBeTOJaBHOT 0[I00pa
reHepaTHOr JUPEeKTopa

Ha man 31.12.2019. roguue CaBeTogaBHU
0f00p reHepaTHOT AVPEeKTOpa YMHWIN CY:

Fenapgnj Jby6uH AHppej TyuwbuH Bnapgumup lNarmnh
NMpBU 3aMeHUK NMpPBU 3aMEHUK auvpekTtop bnoka ,Mpepapa”
reHepanHor gupekropa, reHepanHor gupekTopa,
aupekTop Bnoka AUpeKTop AuBU3Uje
,AcTpakuBamwe Downstream

1 npoussBoama’

4

>

Anekcej HYepHukoB Bjauecnas 3aBropogHuj Urop Tapacos
auvpekTop Bbnoka ,Mpomet” 3aMeHMK reHepanHor gupeKTopa, 3aMeHUK reHepanHor
aupekTop OyHKUMje 3a cTpaTerunjy AupekTopa,
U MHBecTULMje aupekTop OyHKUMje 3a

KOpMopaTUBHY 3alUTUTY
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£

g

AHTOH YepenaHoB Ceprej ®oMuHux HaTtanuja BuneHok
3aMeHUK reHepanHor gupeKTopa, 3aMeHUK reHepanHor gupeKTopa, 3aMeHUK reHepanHor gupeKTopa,
aupekTop OyHKUMje 3a AupekTop ®yHKLUMje 3a NpaBHa U aupekTtop OyHKUuje 3a
¢uHaHcHje, EKOHOMUKY, KoprnopaTUBHa nuTama opraHusauuoHa nuTamba

nnaHupawe U payyHOBOACTBO

3

&

Bapum CMmupHoB Munow Np6uh JeneHa lNonapa
3aMeHUK reHepasnHor gupeKTopa, 3aMeHUK reHepasiHoOr AUpeKTopa, AvpekTop ®yHKuUMje
aupekTop OyHKUMje 3a ogHOCe aupekTop OyHKUMje 3a HabaBKy 3a MHTEpPHY peBU3njy

ca Ap>XaBHMM OpraHuMa u
KopropaTuMBHe KOMYHUKaLuje

O/O

Buoepaguje ynaHosa
CasemodasHoe 00bopa
eeHepanHoe dupekmopa docmynHe
Cy HO KOpnopamusHoOM cajmy
http://ir.nis.eu/sr/korporativno-
upravae/savetodavni-odbor/

-

Ynpux Me6an Banepwuj MNpockypuH

aupekTop ®yHKumje 3a HSE® aupekTop Hadrarac HapTHu
cepsucu g.o0.0. Hoeu Cap

* Ynancmeo Yapuxa Iledana y COIZ] npecmano je 22.11.2019. 200uHe, npeCMaHKkom padHoz o0Hoca Ha mecmy dupekmopa ®yHkyuje 3a HSE.

loanwun nasewTaj 3a 2019. 151
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ARTHUBHOCTH CaBeTOJaBHOT Odopa
Y 2019. TOUHUA

ToKOM 2019. FOffjUHe OAP>KAHO je 12 cefHUIla CaBe-
TOZABHOT 07100pa Ha KOjUMa Cy YIaHOBU IO, PYKO-
BOJICTBOM TeHepalHOr JUPEeKTopa jefHOM MeCceyHO
pa3MaTpainu:

- wu3BemTaje o HSE gorahjajuma v nHUIIMjaTBaMa
U3 [IPeTXOTHOT I1epUOoJa;

+  U3BellTaje 0 pealu3allUjd OMJIyKa M 33jjaTaKa
JeJlerMpaHMX Ha CeHUIlaMa,;

+  U3BeITaje yV Be3M ca ollepaTUBHUM U (pUHaH-
CHjCKMM II0Ka3aTe/buMa Brioka VIcTpaskuBame U
NIPOM3BOJHA;

+  U3BeIITajeyBe3y caollepaTUBHUM U (PUHAHCH]j -
CKUM IOKa3aTe/buMa JuBusrje DOWNSTREAM;

+  W3BeIITaje KOjuMa ce IIpe[CTaBIbajy MeCeuHU
¢dUrHaHCUjCKY pe3yITaTU 10CI0Bakba U

+  W3BeIITaje 0 CTaTyCHMa HajByKHUjUX OTBOpe-
HUX IMTarba Y OKBUpPY PYHKIHja.

Ilopeps, HaBefeHOr, unaHoBUMa CaBeTOJAaBHOT Off-
dopa reHepasHOT JUPEKTOpa NPe3eHTOBaHU Cy U3-
BeIlITaju y KOjuMa Cy NpUKa3aHU pe3ylaTaTH I0CI0-
Bama [IpyIITBa Ha KBapTalTHOM HUBOY, M3BelITaju
0 pagy pas3muYUTUX 0fdopa JpyuITBa, Kao U BasKHO
NuTalbe aKypupaka KoplopaTuBHe CTparTeruje
pasBoja KOMIIaHHje [0 2025. roguHe. dyHKIMja 3a
WHTEPHY PeBU3Mjy NIpefCcTaBUIa je U3BeIITaje O pe-
anu3anyjy MpenopyKa M3BPIIeHUX PeBU3Hja, Kao U
M3BellTaje 0 peallu3alijy aKTUBHOCTHU 3a YIIpaBiba-
e KIbyYHUM pU3ULMMA.

[locebHO Tpeda HAIOMEHYTH, Jia CY Y LIWBY [Jajbe pe-
anu3aiuje mpojekTa ,,TpaHcdopmariuja”’ mpemmo3u
uyiaHoBa CaBeTONAaBHOT 0[jd0opa y Be3u ca Iedupo-
KpaTH3all1joM pa3sMaTpPaHU Ha 3 IocedHe CeTHUIIe.
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MNnaH cykuecuje pykosoaunaua
OpywTBa

V IM/bY CMamerha MOTeHIHjaTHUX PU3KKa 3a JIpy-
mITBO U noBehara e(PUKACHOCTU pafa, Y OKBUPY
JIpyIIITBa ocToje moceSHu CUCTEMMU U IIPOLIECH YHjU
je nub ma ce 0dbe3deqy MOIMYEhbaBathe €BEHTYATHUX
VIPSKELEHUX PagHUX MeCTa Kaja ce pagyd O Haj-
BUIIIEM OIIEPAaTUBHOM PYKOBOACTBY HpyirrBa. OBO
[oZjpasyMeBa pealusanujy cruenuduuHux mporpama
00yKe, TaKO Jja Ce KPO3 CTATHO yjIarakbe y pa3Boj 3Ha-
Eba, CITOCOOHOCTY U BELITHHA JYyrOpoYHO oMoryhyje
CMatbetbe OTEHIUjaIHOT PU3KKA Y BE3U C KIbYYHUM
pyroBopehuM mosuiijama y JIpyIrTsy.

Takrohe ce BpIIIY MpolieHa MOTeHIIUjaTHUX Hace[ -
HHWKa U yTBphyjy mocedHe nucTe HACIeTHUKA Koje
YK/bYUYjy MeHa U Mpe3VMeHa OBUX JIUIIA, FbUX0Be
cafialllibe [o3UIlYje U IIJIaHOBeE 33 BbUXOB Pa3Boj.

Ctuuamwe 1 pacnonarame
akuyujama [lpywtBa og cTpaHe
pyKkoBogunaua u ca kbMMa
rnoBe3aHuX nmua

YV criagy ca 4wiaHoM 84a 3aKOHA O TP>KUINTY Kallv -
Tajla ¥ UHTepHUM aKTHMa J[JpyliTBa, CBUM JIULIIMa
KOja 006aB/bajy AY>KHOCT PYKOBOAWIAIIA V JIPYIITBY
3adbparbeHo je [ja Bplile TPaHCAKIIMje 3a COTICTBEHU
pauyH WM 3a pauyyH Tpeher iuIia y Be3u C Bia-
CHUUKUM WU AY>KHUUYKUM XapTHjaMa off BpegHO-
cTy [IpyLITBa WU JPYTUM IOBe3aHUM (PUHAHCH]-
CKMM MHCTPYMeHTHMa TOKOM IIeproja of 30 AaHa
mpe objaBe TOAMIILET, OMTYTONUIIELET MU KBap-
TaTHOT (UHAHCH]CKOT U3BelITaja. [locedHa mrcaHa
CariacHoCT [IpyIITBa MO>Ke Ce JaTU pafy TproBama
TOKOM I1epuojia 3abpaHe, aKo ITOCTOje YCIOBU IPO-
NKMCaHU 3aKOHOM M aKTMMa Komwucwuje 3a xapTuje
of BpeHOCTU.
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° l/IsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/I3BeLLITaja

I[Topep Tora, cBa JIHUIA KoOja 06aBibajy AY’KHOCTHU py-
KOBofMIala y JJpymITBY, Kao U ca IBbUMa [I0Be3aHa
nuia (Koja cy meduHMCaHA HaBefeHUM 3aKOHOM),
JOy>KHa CYy Jja Y POKY Of, IIeT JaHa IIpujaBe Komucuju
3a xapTHje oJI BpeGHOCTH U [IpYIIITBY CBaKO CTUIIAbe
wnu oTyherbe 3a CONICTBEHU pavyyH aKiyja JJpyIiTBa,
YKOJIMKO I0jefJHauHa CTHUIIamka, OFHOCHO OTyherba
Ipeasze U3HOC Of 100.000 JMHApa, a Takohe U ako

e [Tpunosn

3dMp BPEIHOCTH I10jeAMHAYHUX CTUIAIha, OFHOCHO
oryhema y TOKy jefHe KaneHZapcke rogusHe mnpehe
BPEIHOCT 07 500.000 UHApa.

V TOKy 2019. roguHe JIpyiTBo Huje d1to MHpOpMIU -
CaHO O CTUIAKY WM 0TYyhewy ariyja [JpyuiTBa Of
CTpaHe 4IaHOBa OpraHa Wi Teja [IpyLITBa UIX Ca
BUMa [10Be3aHuX JINLA.

Bpoj u % arnuja HUC a.f. HoBu Cap y BlacHUIITBY WiaHOBa OCA

Ume u npesume Bbpoj akuuja

% yuewha y ykynHom 6pojy akuuja

[paran Bpauvka 5

0,000003066%

loanwun nasewTaj 3a 2019.
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NocnoBu yHyTpawmwer Hap3sopa

PerymaToOpHU OKBUD pajia YHyTpalllber Han30pa,
OfHOCHO UHTepHe peBusuje y HUC a.1. HoBu Cap yc-
IIO0CTaBJbeH je 3aKOHOM O IIPUBPeJHUM IPYIITBHMA,
[loBerboM MHTepHe peBu3Mje, CTaHAADAOM HWHTEpP-
He peBU3Uje U 0CTaJIOM pejleBaHTHOM 3aKOHCKOM U
UHTEPHOM peryjJaTuBOM.

ViHTepHa peBU3HWja Hpy)Ka YCIyre He3aBUCHOT,
00jeKTMBHOT yBepaBaiba, Ka0 ¥ KOHCYJITAaHTCKY aK-
THUBHOCT Ca LIWHEM [I0/laBatba BPEIHOCTU U TI0O0b-
IIarsa I0CJI0Bamba [IpymiTea. HTepHa peBU3Hja I0-
MayKe [IpyIITBY ia OCTBapu CBoje IjnbeBe yBomehu
cUCTeMaTWYaH, MUCHUILUIMHOBAaHU IIPUCTYII IIpoLie-
EbUBABY U M1050JbINAY e(PeKTUBHOCTHU YIIPAB/batha
PU3MKOM, KOHTPOJIA ¥ KOPIIOPATUBHOT YIIPaBJbakha.

VHTepHa peBU3Hja [IpylIITBa IOCIyje V CKIagy ca
mehyHapogHMM cTaHgapguMa 3a MpogeCUOHATHY
IIpaKkCy UHTepHe peBuU3Hje M ETUYKUM KOZEKCOM
rnodaHor MHCTUTYTAa MHTEPHUX DPEBU30pa, IITO
MOTBpPhyje odujeHa olleHa ycaraleHOCTH Off CTpa-
He He3aBHCHOT eKCTePHOT OIleHNTeba.

[Toc/TI0BU MHTEPHE peBU3je HapOUUTO 00yXBaTajy:

*  HUCOUTHUBaKE U OLEHY afieKBaTHOCTU U edeK-
TUBHOCTY KOPIOPATHUBHOL YIIpaB/bakba, YIIPa-
BJbalba PU3UIMIMA U UHTEPHUX KOHTPOJIa;

+  KOHTPOIY YCKIaljeHOCTH TOCTIoBarka JpyITBa ca
3aKOHOM, IPYTHIM IIPOITMICKIMA 1 aKTHMa JIpYIITBa;

+  Haf#30p Haj cIpoBohereM PauyHOBOACTBEHUX
IIONINTHKA U (PUHAHCHjCKUM M3BelITaBamkeM;

- IpoBepy cHpoBohema MOIWUTHKe YIIpaBibarba
PU3ULINMA;

- npaheme ycriaheHOCTH opraHusanyje U feno-
Bamba [IpymTBa Ca KOMEKCOM KOPIIOPAaTHMBHOT
yIIpaBJbamba;

+  BpeJHOBame IOJNIUTHUKA U Ipoueca y [IpymITBy,
Kao U IIpeJjylararbe BbHXOBOTI YHanpehema.
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[Toc/IOBU MHTEpHE pPeBU3Uje 00aBbajy Ce Y OKBUPY
dyHKIVje 3a MHTepHY peBU3Hjy. OpraHusallioHa
U (PYHKIMOHATHA HEe3aBUCHOCT WHTEPHE peBU3Hje
o6e36ehena je [loBe7bOM MHTEPHE peBU3Uje. PYHK-
LIMja 3a MHTEePHY PeBU3UjY, IPEKO JIUIa HaIJIeXKHOT
3a VHYTpAIIKkU Hafj30p I0CII0Bakha, UMEHOBAHOT Off
cTpaHe Ofbopa AUPEKTOpa, GYHKIIMOHAIHO je TMo-
Ipehena KoMucuju 3a peBU3Hjy, a IUHUjCKU reHe-
panmHOM pupekTopy JpyuiTsa. Jlulie, HaIIeXKHO 3a
VHYTPAIIIEbU Haf[30P IIOCTTOBAkha, IO TPaBUITY 00aBjba
nocnoBe gupeKkTopa yHKIMje 3a UHTEPHY PeBU3H]Y.
JuperTop ®yHKIMje 3a UHTEPHY PeBU3Hjy [iBa ITyTa
TOOUIlEbe M3BellTaBa KoMucujy 3a peBU3Hjy 0 pe-
3yaTaTuMa paga OyHKIIYVje 3a UHTEepHY peBU3HjY, U
OIleHU CHCTeMa MHTEPHUX KOHTPOJIA Y YIIpaBbamkba
pusunumMma y Ipymrsy. Komucuja 3a peBusujy je, us-
mehy ocTarnor, HafTeskHa je ga:

- omobpaBa [ToBe/by MHTEPHE PEBU3U]E;

- omobpaBa l'ofiMIIIELY TUTaH O 00aBJbatby MHTEPHE
peBu3Uje;

- IpeJjia’ke NMeHOBame U paspelllere JInlla Ha-
IJIe>KHOI 3a YHYTPAIIkU HaL30p IOCI0Bama
JpyLITBa, V CKIafy ca 3aKOHOM O IIPUBPEAHUM
IpYIITBMMA, JOK Ombop AupeKTopa [IpyITBa
JoHocu OIJIyKy 0 MMEeHOBaky Y pa3pellenhy Ha-
BeJIeHOT JIUIIa (KOoje 110 paBUTy 00aBiba ITOCIOBe
gupekTopa ®UP);

+  BpILIX IIPOBEpPY eBEHTYAJIHOT II0CTOjatba OTpa-
HUYeHa NPUCTYNY IMojanuMa (orpaHUYea
obyxBaTa) UK OTpaHUYElba pecypca 3a 06aBiba-
e I10CJI0Ba UHTEepHe peBU3Uje;

- BpIIM MOHUTOPMHT nocTojehmx pusmka u mepa
KOje cy Ipefiy3eTe 3a yIIpaBJbatbe TUM PUBULIMMA.
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ExcTepHm peBusop
PeBu3Hja pMHAHCHUjCKUX U3BeIITaja

V critagy ca 3akoHoM ¥ CTaTyToOM, peBU3opa Ipy-
mITBa NMeHyje CKYIIITUHA aKI[MOHapa Ha MpeJyorT
Opdopa muperTopa. PeBu3op [pymTBa ce dupa Ha
CBAKOj pefloBHOj cemHUIY CKYIIITHHE aKIMOHApa,
a rpema 3aKOHY O TP>KUIITY KalluTana, UMajyhu y
BUAy Ja je HNC a.n. HoBu Cap jaBHO aKIIOHApCKO
I pyIIITBO, IPaBHO JIUIlE KOje 00aB/ba PEBU3U]Y MOXKe
00aBUTU HAjBUIIE TIET Y3aCTOMHUX PEBU3Uja TOM-
HIBYX (PUHAHCUjCKUX U3BeIITaja.

V3BemniTaju gpylITBa 3a PeBU3UjY O U3BPIIEHOj pe-
BU3UjU (HPMHAHCHUjCKUX U3BeIlITaja ¥ KOHCONU0Ba-
HUX (UHAHCHjCKUX HM3BeITaja JpymTBa 3a 2018.
TOIVHY YCBOjeHU cy 27.6.2019. roguHe Ha XI pefoB-
HOj cegHMIY CKYNIITHHE aKIWOHapa Ha Kojoj je
MIPUCYCTBOBAO 1 peBU30p [IpyuiTBa ,,Pricewaterhouse
Coopers” 11.0.0. Beorpaj;, Koju ce y CKJIa[ly ca 3aKOHOM
00aBe3HO 03MBa Ha PeNOBHY CemHUIY CKYIIITH-
He. Ha ucToj ceguuny CKyNIITHMHA aKIWOHapa je
3a BpIIekhe peBu3uje GUHAHCUjCKUX U3BeIlTaja 3a
2019. TOUHY U3adpana UCTO PEBU30PCKO IOPYIITBO
,,Pricewaterhouse Coopers” 1.0.0. Beorpa.

Y ckiagy ca 3akoHoM, Komucuju 3a peBU3Hjy je Jo-
CTaBJ/beHA H3jaBa peBMU30pa O HE3aBHCHOCTU KOjoM
peBU30p NOTBpPhjyje CBOjy HE3aBUCHOCT Y OJHOCY Ha
IpymTBo u odaBeinTaBa Komucujy 3a peBU3ujy o
JOJAaTHUM ycJiyramMa Koje je peBU30p Ipy>Kao py-
mITBy. HaBezieHa M3jaBa 6ua je leo maTepujaia 3a X1
pefoBHY cegHUIly CKyNIIITHHE aKI[FOHapa.

Ipyre yciayre peBusopa

ITopep, yciyre peBusuje (DUHAHCHUjCKUX HM3BelITa-
ja ¥ KOHCONMWOBaHUX (PUHAHCHUjCKUX M3BeIITaja 3a
2018. ropuHY, OPYIITBO ,,Pricewaterhouse Coopers”

loanwun nasewTaj 3a 2019.

J.0.0. Beorpap unu mwerosa noBe3aHa JIpyILITBa NPy -
sKasna cy HUC-y u fipyre mopgaTHe yciyre TOKOM 2019.
roguHe. IIpUIMKOM IIpy’Kakba OBUX YCIyTa, MMajyhu
V BUIY IOTPEdHO 3Harbe M UCKYCTBO, CMAaTPaHO je Aa
je edMKacHUje aHTa’KOBATU PEBU30PCKO IPYIITBO
,,Pricewaterhouse Coopers” 11.0.0. Beorpaj; ymecTo He-
Kor Tpeher nuna.

UHTerpucaHm cuctem
MeHaLIMeHTa

YV OoKBUpY JIpYyINTBa Cy UIAEHTU(PUKOBAHU OUBHUC
Ipolecy M U3BpIIeHa je HBUX0Ba KilacuduKaiyja.
JedurHMcaHN SU3HUC TIPOIIECU Ce€ MAMMPajy V CKIa-
Iy ca IlmaHoM Manuparba, a HAuMH peanusaiyje
OM3HMC Tpoljeca Ce OMuCyje ofroBapajyhum Hop-
MAaTHUBHO-MeTOJOJIOIIKUM JJOKYMEHTHUMA Y CKIany
C IUTAaHOM CTaHJapAu3anyje. 3a oBako JedrHNCcaHe
o6usHuc mporiece yTBphyjy ce u KPI (K/byYHU WHIH -
KaTopu nepdopMaHcu).

BusHuc npoiecy, uaeHTU(GUKOBaHU Y OKBUPY [py-
LITBA, Cy [OBe3aHU Y MHTEIPHUCAaHU CUCTEeM Me-
HaiMeHTa (IMS), v CcKIafy ca 3axTeBUMa mehyHa-
POIHUX CTaHAapAa 3a cucremMe MeHarmeHTa (ISO
9001, ISO 14001, OHSAS 18001, ISO 50001, CAC/RCP 1).
YcnocTaBibeHH IMS ce MMITTIEMEHTHPA U Y YATAaBOM
JpyIITBY ¥ KOHTHUHYMPAHO Ce pa3BUja Y CKIafy ca
Ctpaterujom cepTuduKkanyje, 4ujy peanusaiujy
Hagzupe Oxdop 3a IMS.

[IpoBepy ycariamieHOCTU ca HaBeeHMM MehyHa-
POIHUM CTaHZApAMMA 00aB/bajy aKpeSUTOBAHA Cep-
TU(UKALMOHA TeJla, KOja Ha OCHOBY M3BPIIIeHe [TPo-
Bepe u3fajy ogrosapajyhe ceprudukare.

[Topen ekcTepHUX IpoBepa, IPYIITBO CIIPOBOOU U
WHTEpHE IIpoBepe SU3HUC - TIPOIfeca U YCIIOCTaBIbe-
HUX CUCTeMa MeHalIMEeHTa, Y CKJIaJly Cca FONUIIbUM
NIpOrpaMoM MHTEPHUX [IpoBepa.
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Pe3ynTaTu 0BUX IpoBepa ce GopManu3yjy Kpo3 u3-
BeIlITaje, Ha OCHOBY KOjUX BJIACHUIIM OU3HUC - TIPO-
neca y JpymTBy geduHUITY Mepe, KOjuMa ce OT-
KJIakhajy y3polu yTBpheHUXx WiIN NOTeHUUVjaTHUX
HeycarIaleHoCTH, V IWbY CTATHOT yHanpehera IMS
U [10CJTIOBamba Y LIeNTUHU.

MocnoBu ca NMYHMM UHTEpecoM
M 3abpaHa KOHKypeHUuje

IlocoBU ca JIMYHUM HHTEpPecoM — JIUIlE, Koje V
CKJIa[y ca 3aKOHOM MMa ocedHe AYKHOCTU IpeMa
OpyIITBY, OY>KHO je fma de3 ofyararba odaBecTH Ofi-
50p AMPEKTOpa O MTOCTOjatby IMYHOT MHTEepeca (U1
MHTepeca ca BbUM [T0BE3aHOT JIMIIA) Y ITPaBHOM I10-
Ccy Koju [pyIITBO 3aK/bydyje, OJHOCHO IMPaBHOj
pafitb Kojy JIpyIITBO Mpefy3uMa.

JpymITBo UeHTUMUKYje ITpaBHe IMOCI0BE U IpaBHe
pafibe ca [IoBe3aHMM JIMIIMMA, KaKo du ce 0be3dei-
JI0 Ta 1O EbMXOBOT 3aK/byUMBakba Iohe caMo YKOIUKO
OHM HNCY IITETHU 10 MOCI0Bamke [IpyinTsa. [Ipas-
He II0C/IOBE M IIpaBHe pafjibe Ca I0Be3aHMM JIUIMa
omodpaBa Odop AUpEeRTOopa Y CKIay ca 3aKOHOM.

Omdop AupeKRTOopa mofgHoCcH CRYIIITUHY aKITMOHAPAa,
Ha IeHO0j [IPBOj HapeJHOj cefHULIM NH(POPMaLyjy o
o[fodpaBarby 3aK/byuerba IOC/IOBA Y KOjrMa II0CTOjU
JTUYHU UHTepeC.

JpyIITBO Ha CBOjOj MHTEpHET CTPAaHUIM 00jaBibyje
duTHe MHbOpPMaIIHje 0 TTOCTIOBUMA U pafithaMa Y KO-
j¥Ma oCTOju TUYHYU UHTEpeC, Y CKIaAy ca KpUTepU -
jyMMMa IPONTUCaHUM 3aKOHOM.

3abdpaHa KOHKypeHIje — [y Ipaherba MOIITo-
Barba 3abpaHe KOHKypeHLuje, JpYIITBO MMA IPAKCY
KBapTaJIHOT aHKETHparba WiaHoBa Ofdopa AMpeK-
TOpa 0 TPEHYTHOM aHTa>KOBakby, Kao U O UITaHCTBH-
Ma y ofibopuMa JUPEKTOpa M HaJ30pPHUM 000prMa
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y OpyruM OpymTBUMa. [loganu o YIaHCTBY Y opra-
HMMa YIIpaBjbakha JIPYTUX APYIITaBa 00jaBbyjy ce Ha
WHTEPHEeT CTPaHuIU [pyIITBa, ¥ Y OKBUPY TOAM-
HIF-eT ¥ KBapTalHUX U3BellITaja JpyITBa.

YnanoBu Ofidopa JUPERTOpaA CY, 3aK/byderem Yro-
BOpa o0 perynucarby mehycodHux rpaBa 1 odaBesa ca
JpyIiITBOM, IOAATHO YIIO3HATH Ca 00aBe30M 0bdaBe-
LITaBaa JIpyILITBa Y CIy4ajy eBeHTYaTHOT 3aK/byye-
Eba IIPABHOT I10C/Ia ca JIpYIITBOM, Kao U ca 06aBe30M
Heulbelha KOHKypeHIlyje [IpyIITBy U OPYyrvM I0-
cedHUM y>KHOCTUMA WiaHoBa Od0opa AMpPeKTopa.

TpaHcakumje ca noBe3aHUM
nmuuMa

HUC I'pyna je y TOKy 2019. rofyHe CTyIIaja Y I10CJIOB-
He OJJHOCe Ca CBOjUM II0Be3aHUM NPaBHUM JIUIIMaA.
Haj3HauajHUje TpaHCaKIMje ca IT0Be3aHUM IIPaBHUM
JIMITIMA HacTale Cy [0 OCHOBY HabaBKe/HUCIIOPYKe CH-
poBe HadTe, HapTHYUX JlepUBaTa 1 elIeKTpUUIHe eHep-
ruje. [Ipere[ TpaHCaKIlYja ca I0Be3aHUM APYIITBUMA
je maT y HarloMeHama y3 (prHaHCHjCKe M3BeIITaje.

MUHcajpepcke nHpopmaumje

TproBame arijFjaMa y3 Kopullthermhe MHCAjIepCKUX
nHdopMaIirja CTPOro je 3adparbeHo TMOJ MPETHOM
Ka3HMU Koje Cy IipefBuleHe 3aKOHOM O TP>KUIITY Ka-
nuTana. 3aTo JpyIITBO 3aXTeBa Off CBUX JIUIIA, Koja
CTaJTHO WM IIOBpPEMEHO MMajy IPUCTYII OBUM HH-
dopmarijama, fa y IOTOYHOCTH IOUITYjY ofpende
3aKOHa, [I0[3aKOHCKUX aKaTa, Kao U akaTa [IpyIiTBa
KoOje ce offHOCe Ha MHCajaepcKe nHdoOpMarliyje u mno-
BepJbUBe I0JJaTKe.

KpuTepujyMu Ha OCHOBY Kojux ofpeheHa nuia uma-
jy CBOjcTBO WHCajmepa, HBbUXOBa IpaBa U odaBese,

obaBe3e [IpyIITBa y IWbBY OCUTYparba IOBEP/BUBO-
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CTU MHCajaepcKux uHdopMalinja, NocTyIaK odjaBe
MHCajaepckux nHdopMalyja, Kao ¥ IpaBuia Koja ce
OJIHOCe Ha cacTaBlbaibe, Bohjerbe U asKypUpame CIIv -
CKa MHCajepa MocedHO Cy peryircaHa MHTEPHUM
aKTuMa JIpymTsa.

Kopekc nocnoBHe eTuke

Kogerc eture HUC-a ¢opmynuiiie TemesrbHa Ipa-
BWJIa ¥ HOpPMeE IOHAIllarba Koje ofpelyjy omHOCce ¢
KoJlerama, KJIMjeHTMMa, [IOCTOBHUM ITapTHEpPUMa,
OpraHMMa Jp>KaBHE BIaCTU U JIOKaJHe CaMOyIIpaBe,
jaBHOIThy ¥ KOHKYpeHTHUMaA.

[IpyHOUINM KOjuU Cy Ccafp>KaHU Yy KOJeKCy Hajy jacHe
MIPeropyKe 3a JOHOILIEHhe eTUYKU U3daTaHCUPaHUX
OJTyKa Yy Pas3IMYMTUM CUTYalljaMa, a KOJIeKC Jie-
¢uHUIIe HOpMe U IIpaBWJIA [IOHAIAKkA, 3aCHOBaHE
Ha KOPIIOPAaTUBHUM BPEJHOCTMMA, YMje IOIITOBa-
e [[PYIITBO OUeKyje Off CBAKOT 3aI0CJIeHOT.

Monutmuka y obnactn 6opbe
npoTUB Kopyrnuuje un npesapa

IpyimTBo je ycBojuno TIOTUTUKY Yy 0daacTu dopde
IIPOTYB KOPYIIIYje U IIpeBapa, V Wby ClIpedyaBarba U
CIIpOBOherba 3abpaHe YKbyUurBakba Y OMII0 KOjU 0OIIHUK
KOPYIITUBHOT [TOHAIIAkba WX [IPEBAPHUX PAMIEHUL.

loanwun nasewTaj 3a 2019.

[TonuTUROM Cy 00e3beheHu ycnoBY 3a dmaroBpeme-
HO OTKpUBaibe, CIIpedyaBarbe M MUHUMAIU3aIujy
pU3KKa IPOTUBIIPABHOT, HEETUYHOT U KOPYIITUB-
HOT TIOHAIIaha, a Ha OCHOBY YCIIOCTAB/bEHOT je1H -
CTBEHOT CTaHJap/a [IOHAIlakha, BPEJHOCTH, IPHUH-
I[MI1a 3aKOHUTOT M0C/IOBarha U OCHOBHUX IIpaBUIA
dopde MpOTUB KOPYIIIMje U IIpeBapa.

[MomuTHKa mpeiBut)a 06aBe3y CBUX JIUIIA [a Y CIyUajy
M0jaBe apTyMEHTOBAHUX CYMEbH, BE3aHUX 33 UUIbe-
e WY IIPUMpPeMy KOPYIITUBHUX OTHOCHO IIpeBap-
HUX Pafiby, Kao U Y CJIy4Yajy HbUXOBOT OTKPUBAHHA,
IocTaBe ofiroBapajyhe uHdopmaryje nyrem yHampes
medUHUCAHUX Y 3alITUheHMX KaHajla KOMYHUKa-
IIFje, Y3 rapaHTOBakhe MMOBEP/bUBOCTU. [I0TUTUKOM
cy Takohe meduHUCaHe Mepe 3alITUTE IUIA Koje je
JoOCTaBMIIO OBe MH(MOpMaIiyje U HaUWH BUX0Be [TPU -
MeHe, a ibuMa 00e36eh)yje ma monmosKaj muila, Koje Ha
0Baj HAaUMH YKa)Ke Ha KOPYITUBHE WU NpeBapHe
pafiibe, He dyze HY Ha KOju HauKH 300T TOTa YIPOSKEeH.

OpHoC ca 3aMHTepecoBaHUM
cTpaHaMa U ApYLUTBEHO
OAroBOPHO NOC/IOBaHke

Y ogHOCMMa ca 3avHTepecoBaHUM cTpaHamMa HUC
Heryje CTallHy KOMYHMKaILHY]jy, y3ajaMHO II0Bepeme,
[MapTHEPCTBO U OTBOpPeHU Aujanor. 3a HUC je of cy-
MITUHCKE B&YKHOCTU Pa3yMeBarbe oTpeda 1 OUeKu -
Bakba 3aMHTEepeCOBaHMX CTPaHa.
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1.11

Jbyacku
pecypcu

HUC je jeman ox 3aueTHuKa HR mpakce y Cpduju, a
yjeqHO U KOMIIaHMja KOja HacTOju JjJa JOHOCU U IIpa-
T HR TpeHI0Be KOju HaCcTajy KAao pe3y/iTaT HOBUX
MoZesna I10CI0Bakba U HauKrHa pafja. KoMIIeKCHOCT
caMe MHIYCTPUje M YMEbeHUIIA Jla HAIll TUM OpOju
OKO 11 XxvbaZia 3all0CJIeHUX KOjU AoJla3e U3 IBajiece-
TaK 3eMasba IIUPOM CBeTa, CTAJIHO HaC MOTHBUIILY
JIa TparaMo 3a HOBUM, HanpegHujum HR pelemn-
Ma, cBe BpeMe nomTyjyhu u gp>xehu y neHTpy ma-
SKEbe TOoTpede, OUeKWBaiba M IIOTEHIIMjale CBOjUX
3aMociIeHuX.

TopmviHa 2019. je MPOTeKIIa y 3HAKY YCBajatba HoBe HR
cTpaTeruje, TpaHcdopMalyije KOPIIOPaTUBHE KyIl-
Type, KOMIIAHUjCKUX BPEIHOCTH, jauamby OpeHpa
HVIC-a Kao nociofaBiia ¥ Kpernpawy KOMIIAHUjCKOT
EVP-a (Bpe[JHOCHMX IIPOTI03UIIMja IT0CI0/IaBIia). Ha-
KOH BHIIIeMeCe4yHOr IpojeKTa ,,JlujarHoCThKa KylI-
Type, BPeOHOCTU U Kpeuparbe EVP-a”, mocTaBibe-
HU Cy IIpaBall ¥ CTpaTeryvja LybaHe KOPIIOpaTHUBHE
Ky/IType, Koja he Rommauuju momohu ma 6psre u
eduKacHHUje OCTBApU CBOje CTpaTeIKe I[UbeBe, alu
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U Ja Kpeupa pafiHO OKpYy’Keme, Koje je y CKIagy ca
OUeKMBalbUMa 3all0CTIEHUX.

HapouuTo cMO IIOHOCHM Ha YHUIbEHUIY [a je KOM-
naHuja HUC, npema ucrpakuBawy ,Inac Mia-
Iux” Koje je peanusoBaia CTy[eHCKa OpraHu3aryja
AIESEC, meljy Tom 5 KOMIIaHHUja Y K0joj & MIafu U3
Cpbwuje Bojenu fia pafie. V UCTPAsKUBAbY je yuecTBO-
BaJIO NPEeKO TPU XWUbafie MIAfUX U3 Lielle 3emibe. YV
NIPUJIOT TOMe 'OBOPM M UMHHEHMIIA [1a Ce 3a [IBe Ce30-
He IporpaMa Ipakce KommaHuje HYC nox Ha3smBoOM
,,NIS calling” npujaBuimo ckopo 2.000 cTyHeHaTa 3a-
BPIIHUMX FOfUHA CTYAMja ¥ CBE)KUX JUITTIOMalia.

[Ipominie rogvHe je CIpoBefieHa AeTa/bHa aHalIU3a
Iporjeca ¥ ajnaTa MHTerpUCaHOT yIIpaBibakha TaleH-
Tumay HUC-y, Koja je moyeTKOM 2019. FOIHE Pe3yiI-
TUpAIa Of0OPEHEM U 3aTI0U€TOM PeaTu3aliyjoM Be-
oMa BayKHOT HR 1pojeKTa, Koju 3a IIu/b UMa YBoheme
jeqUHCTBeHe TUTHUTAaNHe IutaTdopMe 3a YIIpaBibakbe
TaJleHTVMa Y KOMIIaHUjuU. IMIIJIleMeHTalliija OBaKBOr
peliiersa du Tpedasio /1a Y BeJIMKOj MepU ydp3a U OjIaK-
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° M3jaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/I3BeLLITaJ-a

II1a KOMyHHMKalYjy ca 3arocieHrMa Ha CBUM HUBOU -
Ma 1 omoryhy MoTNyHy MMIUIEMeHTaIljy CBUX Ba-
JKHUX IIPOLleca U3 00J1aCTU YIIpaB/bakba TAIEHTUMA.

OBy TOAMHY je 00eNe’Kuia 1 HOBa MHUIIUjaTUBA —
®OII pafirioHUIle 3HAEbA, TTe CY 3al0C/IeHN KoJlera-
Ma [IPeHOCUITH 3Harba ¥ UCKYCTBa U3 CBOje 0d1acTu
pama. Ilopem Tora, KOHIENT WHTEPHUX PATUOHU-
1a ,,Kaga ca HR-om” je mofjaTHO HPOIIUPEH, T1a CY
TaKo, IIopeJ] PyKOBOAWIALIA, Ha FbUIMa YUeCTBOBAIU
Y 3ar0C/IeHU U3 CBUX (PYHKIINjA, a IMCKYTOBaHe Cy
aKTYyeJlHe TeMe U3 06J1aCTU JbY/ICKUX pecypca. Tako-
he, ca nuBeM MITO HOJBLET MHTETPHCAEha Y HOBO Paf-
HO OKPY’Kekbe, OpraHr30BaHe Cy PaJIUOHUIIE Ca CBUM
KoJjierama 13 Matwuiie, KOju Cy TOKOM OBe TOJMHE 3a-
IoYeny paj y KOMIIaHUjU.

Takolhe, y KOMIIaHUjU je IOKPeHYT HU3 Aorahaja 3a
3arociieHe, KOju MMajy 3a /b ia Kpeupajy 60Jby aT-
Mocdepy y pafHOM IIPOCTOPY U MOBEXKY 3arloC/IeHe.
IaH crmagornena, ,,My3WUYKU MeTak”, paJjUOHUIIE 3a
Jlelly 3arocjieHVX, [I030pUIITHe IIpeficTaBe 3a 3allo-

loanwun nasewTaj 3a 2019.

e [Tpunosn

CJIeHe, CY caMo HeKM of morahjaja Koju cy pajiHe jaHe
HAIUM KoJIlerama OBe TOJiHe VUMHUIN BeCcelujum

nu BaHI/IMJ'bI/IBI/IjI/IM.

Mpo¢decuoHanHu pa3Boj
3anocneHunx

CBeTCKe HU3HUC MpaKce Y 081acTU JBYICKUX Pecyp-
ca ce MehyCOdHO pa3NMKyjy Y MHOTMM acleKTHUMa,
AJTM CY carjiacHe y jeTHOM — KOHTUMHYMPAHU Pa3Boj
3all0C/IEHUX je MMIIepaTUB CaBpeMeHOr IIOCIIOBHOT
eKO-CHCTeMa.

Kako 61 HYC-0BH 3aM0CIeHy SUTH CIIPEMHH /1a Off -
roBOpe IIOCJIOBHUM M3a30BUMa, HUC yiaske y pa3Boj
CBOjUX KaJ[poBa U JONPUHOCU YHaIpelewmy IIOTeH-
Oyjana 3allocIeHUX W THMe pafu Ha pa3Bojy Ka-
IpOBCKUX pecypca uene HUC I'pyrie.

V 2019. roguHU, y Ccapafiltbh ca eKCTepHUM Ipo-
BajmeprMa je opraHM30BaHO 2.180 08yKa, Ha KO-
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juMa je yuecTBOBalO 7.140 IOJIa3HUKA, OJHOCHO
£4.059 3arociieHuX. VKyIaH dpoj caTu 0dyKa y 2019.
M3HOCHU 104.075, a YKYIaH TpOIIaK je 275 MH-
JMVOHa AWHapa. [loApLIKy y NpOMMPHBAaBky IPO-
(pecoHaTHUX 3Halba HALIW 3aIMOCIEHU CYy IO-
dujanu on Bomehux cBeTCKUX KommaHwuja (,NEXT
Schlumberger”, , Pricewaterhouse Coopers”), meHaii-
meHTa (Roscongress, Aspentech, Energy Institute, IFP
Trainings, Cotrugli Business school), anu u Hajbo/bUX
moMmahux KoMnaHwuja: ,,Puzzle Software”, IleHmap 3a
eKoHOMcKa ucmpaxcuearba beozpad, ,,Qopym medua”,
Mokpozopcka wikona meHaymenma, Ilenmap 3a ynpa-
8/barve npojekmuma, ,,GI group”, ,,0mega Consalting”,
DCT (,,Dale Carnegie”) u mHorux apyrux. OdyKe cy
TocIenuie pa3Boj Kako MpodecuoHaTHUX U T4 -
HUX, TaKO Y BeIITHHA Koje Cy HeolXomHe 3a yclie-
IITHO PYKOBOherhe TUMOBHMa.

U ToroMm 2019. rogrHe HVIC je KOHTUHYMPAHO Pafuio
Ha mnoBehamy e(PUKACHOCTU, T€ CY OPraHU30BaHU
npBu Root Cause Analysis TpeHUH3U Y IPUOPUTET-
HUM OpraHM3aIlOHUM JIeJIOBUMa, Koju he ce HacTa-
BUTHU U TOKOM Hape[iHe rOuHe.

[Iporpam ,,Vuera CTpaHUX je31Ka” HaMebeH je yHa-
npehery 3Hama eHIIeCKor, pyCKOT MU CPIICKOT je-
3MKa 3aroCiIeHuX, V Wby edUKACHUjEr 00aB/harba
nocna. OBe rofjHe je opraHM30BaHa rPyIIHa HacTa-
Ba PYCKOT je3MKa Yy IIOCJIOBHUM LieHTpHUMa: Beorpag,
HoBu Cajp, lllanraj, 3peadnuHd u [laHueBo. HacTaBa
je IIOKpeHyTa 3a 460 3al0CIIeHUX.

IIpodecroHaTHU Pa3BOj 3aIIOC/IEHUX Y
SusHuC-6I0KOBUMa

Pagu yHarpehersa MOCTOBHUX CIOCOOHOCTH, alu U
dopmMupama TUMCKOT iyxa, HC-0BU 3am10c/ieHy yue-
CTBYjY Ha OpOjHUM TaKMHUEEbIMA Ha KOjMa ITOCTYIKY
3ana’keHe pe3yiTaTe. TakKMU4Yerha Ce OpraHusyjy YHy -
Tap HUC-a, at1 v Ha HUBOY ,,['actipom et pytre.
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YV Brory ,,Ilpepaga” yBefeHa je e-learning miardop-
Ma Koja Ipy’Ka jefUHCTBEHY 6a3y 3Hatha 13 00JIaCTH
padrHepHjcKe TIpepajie, ca OMIUjoM UIeHTUdUKa-
I[I1je HeJOCTaTKa 3Hakba, POBepe 3Hakha U TeHepHr -
carba M3BeIITaja. 3alloueTo je IpeciInKaBambe Tpe-
HYTHOT CHCTeMa Tpaherba 06yKa y e-learning umnme
he ce yHarpemguTU U ONAKIIATU MPUCTYI €BUIEH-
[IMju TIOTPEOHUX U 3aBPIIeHUX 00yKa. [lope[ jequH -
cTBeHe dubInoTeKe 3Hamba Hoduhe ce U jemuHCTBe-
HM CTS (competency tracking system).

Ilopen Tora, 3aBpIleHa je mMIuieMeHTanuja OTS
(operator training simulator) 3a fjeo mocTpojema y
Briory IIpepaga. CUMyaliijoM CTAHOAPJHUX IIPO-
I[eCHUX OTlepalinja — CTapTOBaibe, 00yCTaBa, peo-
BaH pafi, Kao U CUMYJIalljoM HeCTaHIApAHUX aK-
TUBHOCTU — OTKa3U, IPOY3POKOBaHY! Pa3IUUUTUM
darToprMa U reHepucameM Moryhux ciieHapuja
ce Ha be3bemaH HAUMH ITOUYENO ca odyKaMa orepa-
Tepa KoMaHzHe cane. Takohe, Ha cumyraTopuma
he ce odyuaBaTy U HOBM ollepaTepu M Ha de3demaH
U edpUKacaH HAUMH YIIO3HaBaTU ca pajloM U Bohje
mpoiieca. OTS vMa 3Ha4ajHy YIOTY Y 0dyKama mpo-
LIeCHUX WH>Kelepa Kao U MHKekhepa ayToOMaTUKe,
KOju cy oduau MOryhHOCT 3a pa3Boj CTEUEHOT 3Ha-
1hba U MHIKEEePCKUX BeIITUHA Y 0d1acT! yIIpaBiba-
Hba IIPOIIECOM.

OBe rofuHe je MOHOBO WHUIIMpPaHa M3rpajfiba Tpe-
HMHT I[eHTPA ¥ aKTUBHO Ce Pajil Ha 0Jjadupy moda-
B/baua 3a PEKOHCTPYKIIUjY TPEHYTHUX MPOCTOpHUja
y KojuMma ce cripoBojie odyke. Takohe, rmpojekat 0dy-
XBaTa M W3rpajiy IOJIWUIOHA 3a TexHW4YKe U HSE
06yke. OBuUM he ce BoduUTH H07BU YCIOBU 3a TEOPHU]-
CKU U IPAaKTUYHMU €0 00yKa.

Hajdorbu 3anocinenu us bioka ,,IIpomet” cy oBe ro-
OUHEe yJecTBOBaIMU Ha OPOjHMM WHTEPHUM U Me-
hyHapomHMM TaKMHUeHNMaA Kao MITO ¢y , Hajdobu
y cTpynu” ca mpexro 1.000 yyecHuKa 1 HUC Aepo —
Hajdorsu y cTpyiin/,,Aviation Fuelling Challenge”.
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Ha mehypernoHamHOM TaRMUYEHY, OIP>KAaHOM V
CaukT IleTepdypry (Pycuja) moTBpheH je BUCOK HUBO
3Hakba Ca MPOIUIOTOAUIIELET TAKMUUEHha, 3 0CBOjeHa
Cy [IBa ipyra MecTa y KaTeropujama: Hajborbu Teputo-
pHyjariHu MeHariep v Hajoorbu yIIpaBHUK CKIIAUIIITA.

Ha mehyHapopHOj ciieHM YCIEeIHU CY OWIKU U I0-
6emHUITM MHTEepHOT TakMuuerba HUC Aepo, Koju cy
npepcTaBbaiyu biaok IIpomeT Ha CBETCKOM TaKMMU-
uemy ,Aviation Fuelling Challenge (International
Competition)” y opranusaiuju ,,actipom mwedT-a”.
Harmre Kojere cy eKUITHO 3ay3esie APYyro MeCTo, 0K
Cy IOjeJUHaUYHO OCTBApWIMU TaKohe M3y3eTHe pe-
3y/ITaTe, 3ay3eBIIM APYr0 MeCTO y JUCIUIUINHU
,tehnical manager” u Tpehe mecTo y gucnunivuHu
,wing man”.

[Topen 0BUX TaKMUYeHa U3[[Baja ce u TypHUp Ipe-
roBapava y KOM je yu4ecTBOBaJIO YKYITHO 77 3arocie-
HUX. 3a IpUIIPeMy HalIUX TaKMHU4Yapa je OpraHu30-
BaHO 18 TpPeHWHTA U BETUKU OPOj MHTEPAKTUBHUX
KOHCY/ITalyja ca 24 puHanucTa.

Biiok TIpoMeT ce MOsKe IIOXBAIUTHU BETUKUM OpojeM,
KaKO YBOIHMX, TaKO M PAa3BOjHUX WHTEPHUX Tpe-
HMHTA 323 3al0C/IeHe Y MalIoNpo/iajy, a IoCedHo CMO
ITOHOCHM Ha Hallle pa3BojHe TPEHUHTe, Kao ¥ Ha aKa-
JeMUjy 3a MeHallepe y MaJIopoJaju.

Kpo3 Tpu TPeHUHT IIeHTpa U MOSHUITHY SpUTajy, Koja
Y CIenUjaTHUM KOMOU -YIMOHUIIaMa CIIPOBOJY Te-
CTUpama ¥ KOPEKTUBHY 00YKY Ha Te€peHy, UHTEPHY
00YKY MPOIILIO je TOTOBO TPU XUJbajie 3aMOCTEHUX.

Y OKBHPY MHTEPHOT Pa3B0ja MeHallepa HIDKer HU-
BOa, IIPBU NIIYT MeHallepa U KaIpOBCKe pe3epBe 3a
pyKoBofiehe mo3uluje opraHW30BaHe Cy MHTepaK-
THUBHE pafuoHuIe y GopMaTy BUieo TPEHUHTa, Be-
>Kbe 1 pa3MeHe NCKyCTaBa y OGHOCY Ha MeHallepcKe
M3a30Be ca [IpeiCTaBHUIIIMA ,,TOIl — MeHaiMeHTa”
brioka IIpomer.

loanwun nasewTaj 3a 2019.

Y HoBomMm Capy je o7 5. 50 7. jyHa y IOCIOBHOM LleHTpY
duna oppskaHa Il HayyHO-TeXHUUKA KOH(pEpeHI1 -
ja MiIagux HaydyHMKa M clienujanucra broka ,,Mc-
TpaKUBame U npousBongma’, HTIl-a u ,HabpTHUX
cepBuca”. VueCHUIIM Cy OWMIKM MIIQU CIIEITUjaTMCTH
JI0 30 TOA¥HA U MiIafill HAyYHUIIY - Hallle KoJlere, [0
35 roguHa. KoHdepeHIiyja ce ogBujana y Tpu eTarle.
Hajnpe cy yuecHULIM NTPefiCTAaBUIIN ITOCTepe (KIbyUYHe
nHboOpMalje CBOT pafia), 3aTUM Cy Ofip>KaHe IIpe-
3eHTalyje, IPUINKOM KOjUX CY YUeCHUIIY leTa/bHU -
je IpefiCTaBMJIM CTPYYHOj KOMMCH]jH CBOje pafoBe, fja
ou Ha Kpajy, Tpeher gaHa, 6uia ofpsKaHa pagUoHUIIA
nnoceeheHa TUMCKOM pajiy.

CemMopo HaIux modemgHuKa u3 Brioka ,,cTpasku-
Bambe U Ipor3Bogma”’ v HTL]-a je mpefcTaBUIIO CBOje
HayuHe pajoBe Ha ¢uHanHoj IX HTK Broka UcTtpa-
>KMBatbe U [Ipou3Bofma TacnpoM medTa, Koja je
duta ofip>KaHa y epuofy of 31.10. 10 01.11. y CaHKT
[TeTepoypry.

ITopen HaBeJeHUX TaKMUUeHa, 3a bIoK VCTpasku-
Bame U IIPOM3BOAIbA je Y 2019. TONUHHU 3HAa4ajHO U
OTBapambe HajcaBpeMeHUjer TPEHUHI LIeHTpa y pe-
TMOHY 3a 00yKy HadTala. [leHTap je cBeuyaHo 0TBO-
peH 4. centeModpa y Enemupy, a y miany je ga Tpe-
HUHTe V LIeHTpPY, opep, 3anocieHnx HMC-a, ripomase
YYeHUIIY U CTYAEHTU Clelyjalu30BaHUX IIKOIA U
dakynaTeTa 3a HabTHY MHAYCTPHUjY. Tume du HUC,
Kao JpYILITBEHO O4rOBOPHA KOMIIAHUja, HACTaBHUO Jja
yHarnpehyje ycioBe 3a 0dpa3oBatbe U npodhecroHa-
HO yCaBpIllaBakbe, He CaMO CBOjUX 3alloc/ieHux, Beh u
dymyhux HadTamia.

V cenTemdpy je, v TpeHUHT neHTpy Enemup, omp-
>KaHO M CTPYYHO TaKMHUYerbe , Hajoborbu TeXHONOT
2019”. Ha TaKMUUEY je y4eCTBOBAIIO YKYITHO 0CaM
TaKMMYapa, o] KOjHX Cy Hajo0/b1 OCBOjUIN HArpafie.
OBOTO/UIIIERE, OCMO II0 Pefly TaKMUYelhe 3a U3dop
Hajb0bUX Y CTPYIIU Y BIoKy VcTpaskMBatbe U MPO-
M3BOLHA, OAP>KAHO je 17. Maja Ha TepeHMMa IIoroHa
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,CadupHe cranuie 1” Ha HabTHOM MOIBY ,,Beme-
out”. V oImITpoj KOHKypeHIuju, dhep HagMeTamwy U
M3y3eTHO] MOTHBHCAHOCTH J]a OCTBAape BUCOK IljIa-
CMaH KaKO y TEOPHUjCKOM I103HABAIby IMOCIOBHUX
00aBe3a, TaKO U Y MPAKTUYHOM DaZly Ha TEepeHy,
“3abpaHM cy HajOOJbU: OTlepaTep UCTPASKUBAEbA Oy -
IIOTUHA, OIlepaTep 3a MPUIIPEMY U OTIIpeMy HadTe
U raca, omepaTep Ha MPOM3BOAEbM HadTe U raca u
TeXHUYap-TeXHOJIOT. Y HaJMeTamy je yuecTBOBaIo
30 TaKMHYapa U3 CBUX JienoBa Brioka.

Kao 1 paHujux rofiriHa, Hajdbosbu y mpodecuju y Bio-
Ky McTpaKuBame M IIPOU3BOAbA, YI€CTBOBAIU CY
Ha TaKMUUemy y OKBUPY ['actipoM medTa Koje ce To-
KOM aBI'yCTa Ofip>Kao Ha JIoKauuju CiaBmedT Meru-
oHmedTerasa y Pycuju. V3 nexape u npusHama Tpo-
jULIY HAjyCMENTHUjUX Y CBaKoj Mpodecuju mnpuriasie

Cy ¥ HOBYaHe Harpaje.

o OuHaHCKjCKN n3BeLTaju

KopnopaTuBHU YHUBEP3UTET

[IpaTehu KOHIENIT KOHTMHYMPAHOT yuera, Kopmo-
paTVMBHM YHUBEP3UTET je pealn30Ba0 YeTBPTH [[U-
KJIyC TPEHUHT [IpOrpaMa 3a CBOje 3aIlocieHe.

VY 2019. rOfUHY ITPEKO 2.000 3aIl0C/IeHUX YYeCTBOBA-
JIO je Ha TPeHMH3MMa Y IIW/bY OCHa*KMBakbha KOMIIe-
TeHIIHja, ¥ yCBajarha HOBUX 3Hamha U BelITHHA.

[Topeq TpeHMHTa KOjU Cy HPWIAroheHu CBAKOj IT0-
3UIUj¥, HOBMHA 33 OBY TOAMHY OWIM CYy M30OPHHU,
OJTHOCHO OTBOPEHU TPEeHUH3HU. TeMe 0BUX TPEHUH-
ra 3aIoCjIeHM Cy caMM OUpaiy y CKIafy ca CBOjUM
mpodecroHaTHUM U Pa3BojHUM MoTpedama. Heke ofi
Tema Cy: ,,JIuepcTBO JUruTaaHor goda”, ,,Crpare-
I'Mija JOHOIIea ofyKa”’, , Design thinking”, ,, Komy-
HUKAaIMja ca TEITKUM M 3aXT€BHUM KIUjeHTHUMa”,
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,,EMOIIIOHATHA MHTETUTEeHIIMja Y TOCIOBHOM OKpY-
)xewy”, ,,Storytelling”, | Koudnukrru cy OK”, , IIpe-
3eHTAllMja BUCOKOT YTHIaja” U MHOTE [IPyTe TEME.

YV orkBupy KopriopaTMBHOr yHUBep3UTETa, TOKOM
2019. TOIWHE aKIEHAT je CTaB/beH Ha moBehatbe 6po-
ja TemMa TpeHUHT IIporpama U pa3Boj KYpUKYIyMa Y
CKJIafly Ca CBETCKUM TPEHJOBMMA Y 00JIaCTU pa3Boja
3anocineHux. Cagpskaj CBaKOr TPeHUHTa je pe3yiaTaT
capajiie Ca peHOMMPaHUM I10CJIOBHUM IIIKOJIaMa U3
3eMJbe ¥ PETMOHA, TapTHePHMa 3a TPEHUHT U Pa3Boj
u Bogiehum npefaBaurMa mehy mpoBajmepuma.

YV 2019. TOMUHY 2/ 3aII0CIeHa Cy 3aBPIINIY Pa3BOjHU
mporpam ,,Jluziep”’, HamerbeH yHanpehemwy aujep-
CKOT TMOTeHIIWjana 3amnocjieHux. IIporpam ,,Jluzep”
yUeCcHUIIMMA Ipy’Ka efyKalyjy U3 08IacTu pere-
BaHTHUX OU3HUC-TeMa, JonpuHocehy Ha Taj HAUMH
yHarnpehemwy npodecroHamHUX 3Hamka U TUAEPCKUX
BeIllITVHa, Ipe CBera Kpo3 MHTepakuujy ca mehy-
HApOJHUM TIpeJlaBaurMa, yuerhe MyTeM MCKYCTBa,
MEHTOPCKY HOJPIIIKY Y KOYUMHT.

E-learning nmporpaMu

[IpaTehu cBeTcKe TpeHAOBe, V 2019. TOAUHU CMO
HaCTaBWIU Ca KperparmeM CaBpeMeHUX eJIeKTPOH-
CKHMX 00yKa 3a 3aIlocjieHe y KOMITaHuju - e-learning
TpeHUH3UMa. MojiepHe U epriKacHe TeXHOJIOTHje CY
omoryhuie 1a camp>kaj TpeHUHra dyjie peICcTaB/beH
Ha 3aHVMJ/BMB U NHTEPAKTUBAH HauVH.

Tarohe, KBamuTeT e-learning TpeHUHra je Iperno-
3HAT U Y PETMOHY, KaZia CMO Kao KOMIIaHUja JOdUIu
MIPeCTV>KHY Harpaay 3a [U3ajH U pellere e-learning
YBo[He 00yKe Ha Ojp;KaHOM TaKMUYErbY y 3arpedy y
oKBUPY KoHdepeHIIYje , Learning disruption”.

loanwun nasewTaj 3a 2019.

Pa3Boj TaneHaTa

YV nwby yHanpeherba mnpoiieca pa3Boja 3alloCc/IeHNX,
KomnaHuju je TOKOM 2019. FOAVIHE NHTEPHO pa3BUje-
Ha MeTOJ0JIOTHja U UMIINIeMeHTHUPaH NUWIOT IIpolec
ylpaBjbaiba TalleHTMMa Kanmdpaliyja 3armociieHuX.
ITocTymak Kao NpBy a3y mojpasyMeBa eBalyalyjy
nepdopMaHca ¥ IOTeHIIHjajla 3all0CTIeHNX Off CTPaHe
JIMHUjCKUX pyKoBogwnana HakoH eBanyaiiuje ciepe
Cecuje kanubparyja Ha KOjMa OCUM JIMHUJCKUX Y-
KOBOAWIAIlA U IeroBUX Kojlera MCTOr HKUBOA yIpa-
B/balba, YUECTBYje M PYKOBOJWIAL], BUIET HMBOA U
HR. Ha cecujama ce BpIIY 3ajefHUYKO (PUHATHO I10-
3UIMOHUPAHE 3aM0CJIeHUX Y 9 ,,box” maTpuriu rep-
¢dopmaHca u moTeHIMjaTa IIoCTymaKk Kaaudpalirja
ce (uHanM3yje NaBameM CTPYKTYUpaHe I10BpaTHe
nHdopMaIyje 3alI0CIeHOM U KpPeUpameM WHAVBHU-
IVaJTHOT I7IaHa pa3Boja (M/I1) 3a 3ar1ociieHor Ha 4Kjoj
peanusanyjy, y3 MOAPILIKY JIUHUjCKOT MeHallepa U
HR-a, 3amniociieHy pagy TOKOM HapefHe rogvHe. Hosu
mpoiiec 61 Tpedaso Aa oMmoryhu KOMITaHUjU [la V Ha-
penqHOM IepHUoAy Ha 00jeKTMBHUjU, TPAaHCIIAPEHT-
HUjU U e(PUKACHUjU HauMH UeHTU(UKYje pa3BojHe
moTpede cBojux 3amocieHux. OBO je TIOCedHO BasKHO
jep omoryhaBa MHAUBUIyaIaH IPUCTYII Pa3Bojy CBa-
KOT 3aIl0C/IeHOr Kpo3 fedrHYCcarbe NHAVBUYATHIX
IJTaHOBA pa3Boja. [IMIOT NOCTYIIaK je peaTn30BaH Ha
HVBOY Cpefitbel MeHalIMeHTa yHKIIMje 32 OpraHu3a-
LIMOHA NTMTama U 3alo4yeT 3a HUBO BUILEr PYKOBOJ -
cTtBay Kommanuju. IlnaH je fja ce y HapeJHOM ITIepHOAY
6poj 3anocnenux, koju he dutu odyxBahenu mporie-
com, roBeha U peanusyje 1 3a HUKe HUBOe.

TOKOM rofiviHe Cy pealrn30BaHU LIeHTPU NpPOLieHe U
pasBoja 3a BHIIle 0ff 150 yUeCHUKaA Ca L[UbeM Ipy-
JKarba IMOJPIIKe Pa3BOjHUM U OU3HMC-IOTpedaMa
b10K0Ba 1 QYHKIN]A, 32 TOTpede naeHTU(DUKOBAEbA
U Jarber pa3Boja TUAEPCKUX MOTeHWjala TalleHaTa
y HUC-vy. Tlopep Tora, LleHTpH Cy 6Uu YKIBYUYEeHH Y
CeJIeK1Ujy 3alloC/IeHUX Y [JOMeHY BUIIUX PYKOBOJe-
hux nosunuyja.
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Bpura o counjanHom crartycy
3anocneHmux

HUC cBojum 3amocieHrMa ode3dehyje cremeH co-
[YjajiHe 3alITHUTe KOjU je BUIIIHM Off CTeIleHa, IPOoNu -
CaHOT 3aKOHOM, a KOjH je perynucaH KoleKTUBHUM
YrOBOPOM M MHTEPHUM aKTHMa.

[ToroJHOCTH Koje Cy mpomucate KoJeRTUBHUM YTo-

BOPOM M MHTEPHUM aKTHMa CY:

+  II0CedHa 3allITUTa 3a 0C0de C MHBAIUIUTETOM U
y cy4ajy mpodecroHATHUX 000Therha;

- I[PeBEHTUBHU OIIOPABaK 3aIlOCIEHUX KOju 0da-
BJbajy IOCIIOBE ca MoBehaHUM PU3NUKOM U OeHe-
(unMpaHu pafHU CTAK, Ka0 M OCTATUX 3arlo-
CJIeHUX, V IIWBY CIIpeYaBatbha MPoheCuoOHaTHUX
000/beha ¥ MHBAIUAUTETA],;

+  conupapHa nomoh, miahame TPOITKOBA Jeueha
U pedyHIalMja TPOIIKOBA CaxpaHe 3aIloCIeHOT
Y/WH V3RUX YWIAHOBA ITOPOIUIIE;

- jemHOKpaTHa nmomoh 3a poljerbe Tpeher 1 cBakor
HapeJHOT JIeTEeTa;

+  HaKHafla LITeTe KOjy Cy 3aloC/ieHM IpeTpIe-
7Y 360T VHUIIITeHa WK ommTeherba CTaMdeHUX
objekaTa, ycie eleMeHTapHUX Heroroma u
IPYTUX BaHpegHUX forahaja;

+  CTUIIEHJVje TOKOM pPeJOBHOT IIKOJIOBakba 3a
Jlerly TTOTUHYIUX U YMPJIUX PaJHUKQ;

+  KOJEKTWBHO 3[PAaBCTBEHO OCUTYpaihe CBUX 3a-
TIOCTIEHUX 3a CIy4aj TeSKUX O0NEeCTH U XUPYp-
IIKUX UHTEPBEHIH]ja, Kao U Y CJTydajy He3rofa;

+  KOJEKTHWBHO OCUTYPaEe CBUX 3alOCIeHUX Y
CITy4ajy CMPTU Yl He3To[e ¥ CMPTU yCie[
donecty;

- pelllaBaibe CTAMOEHUX MTOTpeda 3all0CIeHUX J[0-
TeJbUBabeM CyOBEeHIIMja 3a CTaMbeHe KpeUTe;

+  IOOPOBOJBHO MTEH3UjCKO OCUTYPAEbE.
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MaTepujanHa u HeMmaTepujanHa
MoOTMBaUmja

MoTuBanuja 3all0CIeHUX je KIby4YHa 3a BUCOKe CTaH -
Japhe IOCTIOBaiba, 3a MOMACTUIlaEbe KPeaTUBHOCTH,
CTBapajaliTBa ¥ MHOBAaTUBHOCTH, 3a Npodecuo-
Ha/THU Pa3Boj 3all0CIIeHMX Kao M 3a BUXO0BO 33Jip-
>KaBame y JIpymTBy. Kao jemaH off Hajuo>Ke/bHUjUX
nocnuopAaBana y peruony, HMC cBojum 3arocieHrMa
06e36ehyje ycroBe 3a eprKacHUjU paj U T0dPY paji-
Hy aTMocdepy Kpo3 BHUIIle IIporpaMa MaTepujaiHe 1
HeMaTepHjallHe MOTUBaLyje.

[IlporpaMu pefjOBHE MaTepHjaliHe MOTHUBaLWje Cy
nofe/beHU y TPU KaTeropuje o TUIIOBMMa IT03UIlMja
3aI0C/IEHMX: BapHjadwiiHa 3apajia y MPOU3BOIHO-
TeXHUYKUM OPraHM3allMOHMM [el0BHMa, Bapu-
jabwmiHa 3apajia y Ipojiaju ¥ BapujaduiiHa 3apajia u
TOIUIITELY OOHYC Y afMUHUCTPAIIUjU. BapujadunHa
3apaja ¥ O0HYCH 3aMOCTIEHUX 3aBUCE Off OCTBaperma
KOJIEKTUBHUX U WHIUBUIVATHUX IIWHEBa U 3allo-
ClleHVMa IIpY’Kajy IIpaBal, U IOBe3UBakhe JIMUYHOT
pafa ca nubreBruMa KommaHuje.

Banpe[HO ce 3a nocedHa jocTurHyha, N3BaH OYEKH -
BaHOT IIOHalllatha Ha PafiHOM MeCTY, 3alloC/IeHMMa
ucmtahyjy crernyjanHu doHycH M OOHyCH 3a yCIe-
mIHo yyeirthe y pojeKTUMa.

[lopes; MaTepujalHe MOTUBAIlWje, 3aIllOCTIeHEe MO-
>KeMO MOTHUBMCATU U Ha PYI'Y HauWH — Wb HeMa-
TepujasiHe MOTUBaIlMje je ga ce Kpo3 ocehaj camoo-
CTBapekha, MOMITOBakha U MPUNAFHOCTU KOJIEKTURY,
3aII0CIIEHOM YKayKe Ha HheroBo COoLMjanHo U mpode-
CHOHAJIHO NpU3Hame. YnibeHUIa 1a Jpyru Ipemno-
3Hajy paj 3aroCJIeHOT U IjeHe TOCTUTHYTY Pe3ysITaT
IIpeJiCTaBlba jefaH Of] [ITaBHUX MOTHBATOPA.

Kibyuny yriory y pa3Bojy HemaTepHjanHe MOTHBaI -
je “Majy pyKOBOZMOLIM ¥ OKBUPY CBOT OPraHU3aIivio-

HOT [lefia, @ Y TOMe UM IMOMayKy IIporpaMu HeMaTe-
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pYjarHe MOTHBalyje ¥ HarpahuBama 3anoCiIeHuX:
,BpaBo HarpahuBame”, , Cuctem momnycra”, , Haj-
dorbu pafiHUK Mecena/rogune”, | Hajbobu pyKoOBO-
guiar/meHarep”, ,,Ja umaM ugejy”, v Ipyru.

Kpo3 mporpame HeMaTepujajliHe MOTUBalyije 3a-
TOC/IEeHUMA ce Mpy>Ka MOrYhHOCT [la aKTUBHO yue-
CTBYjY Y SUTHUM CerMeHTHMa [10CI0Baiba JIPYIITBa,
pa3BHjajy KpeaTUBHOCT U WHUIUjaTUBY, Kao U Jia
OCBOje Harpajie y Luby Ofp>KaBarba Hajoo/be pajjHe
IIpaKce U CTBapaka HOBe BpeJHOCTH 3a JJpyIITBO.

Perpyraumuja n cenekumja
KaHgupaTta

Bohena cioranom ,,ByayhiHocT mouuibe ca Todom”,
KRoMItaHuja HUC Bepyje fa mbeHa dyAayhHOCT Hounibe
JIOJIaCKOM CBAaKOT' HOBOI' KOJjlere WIN KOJIETHHUIE Y
THUM KOjU dpOoju IMpeKo 11.000 3arocieHunx. Perpyra-
yja U celeKliyja KaHgugaTa y HMC-y ce 3acHMBa Ha
MPUHIMIIIIMAa KOjMa ce rapaHTyjy jeqHake MoryhHO-
CTH 3a CBe 3am0cjieHe U NOTEeHIMjaTHe 3arocieHe oe3
003M1pa Ha I1071, BepY, TIOIMTUYKO MUITUbEEbE, HAI[MO0-
HaJTHO WJIU COIWjTHO TMIOPEKIIO0, U OTKIIakhajy Moryh-
HOCTUY OWJTO KOT BU/Ia IUCKPUMUHAIMje. CBaKa O[IyKa
0 KaHUIAaTy MOpa OUTH 3aCHOBaHa Ha 00jeKTUBHUM
U PeJIeBAHTHUM KPUTEPUjYMUMA, Tj. CIOCOOHOCTHMA
KaHauzaTa Aa 3af0BOJbM 3axXTeBe M CTaHfaphe paf-
Hor MecTa. TuM CeKTOpa 3a perpyTanyjy, CeleKIujy u
SpeHJ MoCIojaBIla, TOKOM 2019. TOMHE je aHTayKOBao
OKO 1.900 KaHAUAATa Pa3INUUTUX ITpodra.

HIC je n oBe roguHe HaCTaBUO TPAfULIMUjy CTPYU-
HUX TIpaKCH 33 HajTalleHTOBaHWje U HajaMOUIIM-
03HUje cTymeHTe. Kako dU CTygeHTUMaA MPY>KUIU
IIAHCY [la Mpakcy 0daBjbajy TOKOM liejle TOAVHE,
KoMnaHuja HUC je 2019. rogrHe MOKpeHy/lIa HOBU
KOHIIENT ce30HCKe mpakce ,,NIS Calling” koju cty-
IeHTUMa omoryhaBa Jla CTEKHY CBOja IpBa pajiHa
HICKYCTBa TOKOM 320 CaTH IpaKce, y3 HIeKCUOMITHO

loanwun nasewTaj 3a 2019.

pajHoO BpeMe Koje MOTY JAa KOMOUMHY)Y ca odaBe3a-
Ma Ha darynTeTy, [leTalbHUM IIPOLIECOM CelleKIjrje
y OKBUpY IIporpama ,,NIS Calling” mpakce, omadpaHo
je 60 cTyfgeHTa 3aBPIIHMX FOAVHA U MacTep CTYygU-
ja, TOKOM JBe ce30He IIpaKce y 2019. roguHu. Mehy
0JjadpaHVM CTyIeHTUMa YIIaBHOM cy dynyhu vH-
>KeHepHU PYyAapCcTBa Y reosioryje, MallMHCTBaA, TeX-
HOJIOTHje, eeKTPOTeXHUKe, dyayhu eKOHOMMCTH,
IICUXO0JI03M U IpaBHUIM. [Iporpam Ipakce ce op-
raHu3syje TPafMLMOHAIHO Y HaIll0j KOMIAHUjU Off
2012. TOJWHe Y capafby ¢ YHUBEP3UTeTHUMA, Y IIUbY
pasMeHe pecypca U 3Hakba Te yHanpehema Hayke U
UCTpa’KMBama. lJ1/b 0BOT IIporpaMa je fa ce CTyfieH-
TH >KeJbHU 3Haka ¥ UCKYCTBa MOTUBUIIY U YII03HAjy
C Hajdo/BOM CBETCKOM IIpakcoM. HaKoH 3aBpIIeTKa
IIPBe Ce30He OBOTOUIIELET ITporpama ,,NIS Calling”,
MIeTOPO HajOO0JbUX MPAKTUKAHATA 3aIT0YeNI0 je pajHu
ogHocy HHC-y.

ToKOM 2019. TOgUHE OCHa)KeHa je MefujCcKa KaM-
natba HUC-oBor BuIlleroguilker Iporpama ,Ilo-
BpaTak y Cpdujy”, Koja je mana MmIaHCy JeceTHHaMa
KOJIera fla ce BpaTe y CBOjy 3eMJbY. [IOKpeTarbeM OBOT
IporpaMa U oCTBapHUBameM Capafibe ca HU30M Op-
ra"u3salja Koje OKyIl/bajy CTpy4YbaKe U3 Pa3Indu-
THUX 00J1aCTH, Ka0 U Ca CBUM II0jeJUHITMA KOjU CY
3aMHTEpeCcOBaHU Jia CBOjy IpodecroHanHy Kapuje-
PV HacTaBe Y HalllOj KOMIIAHUjHU, HaCTaBMIIU CMO Ca
IIPOMOBHCaEkEM II0BpaTKa BHCOKO KBanu(UKoBa-
HUX npodecroHanana y Cpdujy, CIpeMHUX Jja Tpe-
y3My JIHjiepcKe 03UIlYje U CBOje 3Hame U BeIlITHHE
npumeHe y HUC-y.

HUC je HacTaBuo yuBpithyBatbe CBOje MO3UIlUje 10—
>KeJbHOT II0C/IOfIaBIIa ¥ KPO3 YCIEIIHO yuernrhe Ha 20
cajMoBa 3alloll/baBaiba, KOHdepeHIyja, pafuoHUIIA
u dopyMa y TOKyY rofiriHe, Kao 1o cy ,,ESTIEM Case
Study Show”, ,,OpurnHanuu pasroBopu”, ,,Ca KOM-
rmaHujoMm Ha TH”,,,OPENS FundCon — HarmoHamHM
danppej3unr koHrpec”, , HR Experience” ,,HR Week
2019 ”, , Cranen” u gpyru.
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[TapTHEPCTBO ca jeHOM Of HajBehuX CTYAeHTCKUX
opranusanuja Ha cBety ,, AIESEC” je duso y 3HaKy
JIBa BeJIMKA IPOjeKTa Koja Cy pealn30BaHa y 2019.
ropuHu. Ilpojekat ,,HUB Znanja” omoryhuo je paz-
MeHY efyKaTHMBHUX MporpaMa KoMilaHuje HUC u
CTPYYHUX OJI0TOBa KoOje MUINY EbeHU 3aMoCIeHU ca
crymeHTrMa y Cpduju, myrem Bed miuaTdopme oBe
CTyIOeHTCKe opranusaiyje. Tarkohe, Kommnanuja HAC
je Ipy>KuiIa MOJPIIKY Y peanu3alyjyu UCTPaKuBatba

yLmac Miagux”, Koje je mano 3a Wb Ja IPUKYIIN

o OyHaHCK|CKM n3BeLTajn

CTaBOBE U OYEKHMBakha MIPEKO 3.000 MIAIUX IUPOM
Cpbuje 0 (bXOBOM IIPBOM 3aIIOCTIEHY U TOCTIOAABILY.

Kpo3 mocTaB/barbe aMOUIMO3HUX IIW/beBa U KOH-
CTAaHTHO yHamnpehere HCKYCTBA KaHAWZaTa KOjU
[poJiaze Kpo3 IIpOIleC perpyTalyje U Ceaekiuje u
3aroc/ieHux JIpyIrTBa, OCTBApyjeMo pe3yaTaTe Koju
Hac MO3ULMOHUPAj)y Mehy Hajdoske, a Hale Jodpe
[IpaKce MoCTajy IpyuMep JPYr¥M KOMIITaHUjaMa.
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Bpoj n cTpyKkTypa 3anocneHux

31.12.2019. 31.12.2018.
OpraHusaumoHu geo
[AvpekTHO JInsnHr YkynHo | OdupekTHO JInsnHr YKynHo
HUC a.n. Hoeu Cap 4.218 3.633 7.851 4.059 3.594 7.653
Bnok ,McTpaxkmBatbe 1 nponssoama”’ 923 178 1.101 858 216 1.074

3aBucHa ApywITBa Yy 3eM/bU 1.756 1.485 3.241 1.571 1.767 3.338
,HadTarac - HadpTHM cepBucun” g.0.0. Hoen Cag’® 1.112 1.013 2.125 991 1.267 2.258
yHadbTarac - TexHuuku cepsucn” 4.0.0. 3perbaHuH 213 121 334 174 126 300
,HadTarac - TpaHcnopt” g.0.0. HoBu Cag 83 321 404 81 338 419
HTL ,HNC HadTarac” g.o.0. Hosu Cag 348 30 378 325 36 361
3aBucHa gpywTBa y UHOCTPAHCTBY 70 2 72 73 1 74
»HWC MeTpon” e. o. o. 4. Coduja (Byrapcka) 33 0 33 35 0 35

OcTana 3aBMCHa ApYLUITBA Koja ynase y
KOHconuaauujy

,0 3oHe” a.a. beorpag

»HVC OBepcuna” o. 0. 0. CaHKT MeTepbypr

(Pycka ®epepaunja) 4 0 4 4 0 4
"HMCCBGTHOCTﬂOOEyJaHOBauO .................. O .................. O .................. 0 ............... O .................. O o
"|'|‘|e-rp0nﬂoocapaJeBo(BOCHaM xBPuerOBMHa) ............... 459 .................. o 459 ............. 434 ............... o 434 :
VKVYMHO: 6.511 5.220 11.731 6.145 5.485 11.630

1 JlaHa 31.12.2019. nocmoju cedmMopo 3anocaeHux y Baoky ,Cepgucu’, anu cy oHu y npoyecy npebayusarea y ,,Hagpmme cepsuce”, mako

da cy npukazaHu 'y mabeau y HOC.

2 YV ocmamak dusu3uje ,DOWNSTREAM” yna3e: KaHyenapuja dupekmopa Ouseu3suje, Cekmop 3a cuposy Hagmy, JenapmmaH 3a
naaHuUparbe, ONMUMU3AYUjy U aHanu3y npoussodrbe U Komepyujane, lenapmmaH 3a mempono2ujy uI'pyna3a adMuHUCMpamueHo -

00KYMeHMayuoHy noopuKy.
3 Vkmyuyjyhu u 3anocieHe y 02paHyuma.

loanwun nasewTaj 3a 2019.
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KBanudukammoHa, pogHa ¥ CTapoCHa
CTPYKTYpa 3all0C/IeHUX"

KsanudukaumoHa cTpyKTypa 3anocneHmux

21 191 3.154 715 4.205 63 346 2.450 10 9
38%
28%
22%
6%
2% - 1% 3%

0% - 0% 0%
P MP BC BIII cc HC BK KB IIK HK
PopaHa cTpyKTypa 3anocneHmnx CtapocHa CTpyKTypa 3anocieHux

410 98

4% 1%
3.033 8.131 4.962 5.694
27% 73% 44% 51%
® Mywxkapyu ® JKeHe 0020 @ 20-40 40-60  ® npeko 60

1 0b6yxeama 3anocneHe y HUC a.0. Hosu Cad (u dupekmHo 3anocie-
He U 3anocyieHe HA IU3UHZ) cd npedCMABHUWMEUMA U 02PAHYUMA,
3d6UCHUM OpyWM6UMA ) 3eMJbU U UHOCMPAHCMaY, 0CUM 0CManux
3aeucHUX Opyuimasa Koja ynase y KOHCOAUOAyUjy.
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IIpecTaHIu pagHOTr OfHOCA
TokroM 2019. roguHe HHC! je HallyCTWIO YKYIIHO 322

3aloc/ieHa: 54 BMX je NMeH3MOHUCaHOo, 57 3arocie-
HUX je clopasyMHO HanycTuio HYIC, a 3a 211 pagHMKaA

OCHOB npecTaHKa pagHor ogHoca

OCHOB ITpeCTaHKa PaJHOT 0JJHOCA SUO je ApyTe IPUpPojie
(oTKa3 yroBopa o pazy, IpecTaHaK PafHOr OfHOCa Ha
3aXTeB 3all0C/IEHOT, TEXHOJIOMIKY BUIIAK, U CIMYHO).

HUC a.p. HoBu Cap' 3aBucHa gpywrtBa?

MeH3noHncame 33 21
CnopasyMHmnpeKmﬂ pauHoronHoca ........................................................................................... 51 ......................................... 6 .....
OCTan ; ...................................................................................................................................... 104 ..................................... 107 ......

VKynHo 188 134

1 Vkmyuyjyhu npedcmasHuwmaa u oepaHke. 00 ykynHoz 6poja 001a3aka, 14 001a3aka je u3 npedcmasHUWMaa U 02paHaKa.
2 ,Hagpmazac — HagpmHu cepsucu” d.0.0. Hosu Caod, ,,Hagpmaeac — TexHuuku cepsucu” 0.0.0. 3perbaHuH, ,Ha¢pmaeac — TpaHcnopm”

0.0.0. Hosu Cad u HTI] ,,HUC Hapmazac” 0.0.0. Hosu Cao.

1 HHC a.d. Hosu Cad ca 3asucHum dpywmeuma ,,Hagpmazac — Hapm-
Hu cepsucu” 0.0.0. Hosu Cad, ,,Hagpmazac — TexHuuKu cepsucu” d.0.0.
3perbaHuH, ,Hagppmazac — TpaHcnopm” 0.0.0. Hosu Cad u HTI] ,,HHC
Hagmazac” d.0.0. Hosu Cag.

loanwun nasewTaj 3a 2019.
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HNC je Beh roguHamMa jegaH o4 HajrmoXXerbHUjuX

nocnogaeaua y Cpbuju.

Haw uwb je oa 3agp>Xnmo Hajborbe MoTpebe, oyeknBaka U pPasBoj

1 NpUBYYEMO noTeHLMjana cBakor of npeko

11 jwmw

3arnocreHnx ocTajy jegaH og

¢

npuoputeta HC-a.
ca TPXMWLUTa paga 1 3aTo CMO

Kpeupanu neToroaviiky cTpaTerujy

pasBoja JbyACKUX pecypca.
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1.12

3alTuTa XXUBOTHe cpeuHe,
MHOycTpunjcka 6esbegHoCT
n 6esbepHoCT Ha paany

Bpura o 5e36eJHOCTH U 3AIITUTU 3[PaB/ba HAIIUX
3amnociaeHnx, u3Bohada, Tpehux mulla, JOKATHOT
CTaHOBHMUINTBA YU KUBOTHE CpeNUHEe IIpe[CcTaBba
npuoputer 3a HUC. 3mpaB, Oe3demaH, CIiocodaH,
CIIpeMaH ¥ MOTHBHCAH 3aIloCeHN HUje CaMO UH/IV -
BUJIyaIHY IIWb, Beh 1 nusb JIpyInTaa.

TokOoM 2019. y Wby YHarpehema 6e30emHOCTH U
3/IpaB/ba Ha pajly, GOKYC aKTUBHOCTU CTABIbEH je
Ha [MpUIIpeMy UMIUIEMeHTalluje mporpama ,,IIITuT
desbemuocTu — Kapkac”, yHamnpehere HSE Romite-
TEeHI[Mja 3aMoCIeHUX Kpo3 TporpaM yHampehema
HSE RynType, yIpaBibaibe M3BohauuMa ca acliekTa
HSE, KOHTpPOJIly MMIIZIEMEHTAllkje 3axTeBa 3a de-
3deflaH paji MIPUIMKOM M3BOherba BUCOKO-PU3UU-
HUX aKTUBHOCTH, Kao U fla/be YHanpeherme de3demue
yroTpede Bo3uia (de3deqHocT y caodpahajy).
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3awTuTa XXUBOTHE cpeauHe

TOKOM 2019. TOAVIHE HaCTaBJbeHO je ca IPaKCOM Ipa-
hema eKOIOIMIKYMX IIPOjeKaTa KojuMa ce BPIIY OTKIIa-
Hbatbe, yOilayKaBarbe, OGHOCHO J0BOlerbe BUCOKUX U
CpefilbUX PU3MKa Ha IPUXBAT/bUB HUBO. Y IIPETXO0[ -
HOj TOOUHM, Y peann3aliijy eKOJIOLUIKUX IIpojeKaTa y
Wby yHampehema cTama y 00JIaCTH 3aIITUTE KU~
BOTHeE CpefiiHe, YIIO’KEeHO je 534 MmunroHa PCJI.

TOROM 2019. peanrn30BaHU CYy IPOjeKTU yrpafbe ro-
pyoHUKa Low NOx Ha IpoijecHUM nehrma IoCcTpo-
jera xuppopecyndypusanuje 11, Armocdepcke me-
cTwIianyje u payua KaTaTUTUYKOT KpeKuHra — FCC
y Padunepuju HadTe y [TaHUeBY y IWIBY ycariamnia-
Bamba pafia IoCTpojema ca JupeKTuBoMm 2010/75/ EZ
0 UHAYCTPUjCKUM eMUCHjaMa U CTPOSKUM rpaHUY -
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HUM BpeJHOCTUMaA eMucHja 3arahyjyhux marepuja
y Basgyx.

3aBpleH je IpojeKaT pa3fBajama (peKanHe, 3aybe-
He 1 aTMocdepcKe KaHaIu3allyje ¥ peKOHCTPYKITHja
IIOCTpOjerba 3a TPeTMaH OTIafHUX BofAa Ha CKia-
gumty HadTHUX JepuBaTa HoBu Cap. Tokom 2019.
yrpaheHo je 6 cemaparopa Ha CCI, yeTHpH Cy 3aMe-
HeHa HOBUM, a [iBa cy yrpahera Ha CCI' Ha KojuMa
paHuje HHUCY nocTojanu. Tako, 99% CCL nocenyjy ce-
napaTope 3a IpeunithaBaibe 3ay/beHUX aTMocdep-
CcKUX Bojia. llema KoMIaHHWja Mocefyje YKYIHO 350
IIOCTpoOjekba 3a ITpeunithaBame OTIIAHMX BOJa.

HacTaBibeHa je caHalWja UCTOpUjcKOr 3arahema Ha
HapTHUM mobMMa. CaHUpaAHO je ocaM IpUMap-
HUX WCIUIQYHUX jaMa U 3aBpIlleHa je pemegujaiiuja

U peKy/ITHBallMja yIojHor 6a3eHa Ha odjerty OC KII
— KuruHpa. [Io caja je caHMpaHO 198 NpUMAapHUX
HCIUTAaYHUX jaMa U [IBa YII0jHa a3eHa, YKYIIHe TOBpP-
HIvHe 150.612 M2,

V3paheHa je Ctynuja Kojom cy meduHucaHe mepe
U aKTUBHOCTH Yy LIM/bY IIpPUIIpeMe NocTpojerba HUC
a.JI. moTpedHUX 3a 3a yuenthe y memu EY TproBamba
eMucHjaMa racoBuMa ¢ epeRTOM CTaKiIeHe dallTe u
yBOhema cucTemMa MOHUTOPHHIA, U3BelllTaBakba U
Bepu@UKaIyje eMICHja racoBa ¢ e(peKToM CTaKIeHe
darrte y ckiany ca iupekTuBom EV ETC.

V 2019. 3a TPOIIIKOBe HaKHafla ¥ TAKCU 3a 3aIITUTY
>KMBOTHE cpefuHe, Kao M HaKHajle 3a BOJe U3][BOje-
HO je IPUOIMSKHO 359,4 MUITMOHA IUHAPA.

Mpernep HakHapa n HakHapa 3a Bope  HakHape u Takce 3a 3aluTUTy VKynHo
TpowkoBa y 2019. (Mun. PC]) >xknBoTHe cpepauHe (Mun. PC/) (Mmun. PCL])
HWNC a.n. Hosu Capg 77,7 278,0 355,7
3aBucHa gpywTsat 1,6 2,1 3,7
VKynHo 79,3 280,1 359,4

1 ,Hapmaeac - HapmHu cepsucu” 0.0.0. Hosu Cad, ,,Hagpmazac — TexHuuku cepsucu” 0.0.0. 3perbaHuH, ,,Hagpmazac — TpaHcnopm”

0.0.0. Hosu Cad u HTL] HHC Hagmazac 0.0.0. Hosu Cad.

ToKOM 2019. rogVHEe HACTABJbEHO
je ca rpakcom npahema
€KOJIOIIKUX IIpOjeKaTa KojuMa ce
BPIITY OTKIIakhaibe, YOITaskaBalbe,
OJTHOCHO JI0OBOhere BUCOKUX

Y CpeImbUX PU3UKA Ha
IIPUXBAT/bMB HUBO.

loanwun nasewTaj 3a 2019. 173
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UHAycTpHUjcKa de3deHOCT

VmeHTU(UKOBahe OMAaCHOCTH, IMpOILieHa PU3WKA U
yIpaB/baiba pU3UIIMIMa Be3aHNM 33 [IPOM3BOJIHE TPO-
1lece ¥ IPOIECHY OIIPEMY UMHE CHCTEM YIpaBibarba
WHIYCTpHUjcKoM 6e3demHorthy. OBakaB CHUCTEM, TIpa-
heH NMpUMeHOM HaMpPeHUX TEXHOJIOIIKUX PeITerha,
MOJIEDHU3AIMjOM ITPOU3BOJEE U IepMaHEHTHUM
obyuaBarbeM 3aIMociaeHnx, oMoryhaBa MOHUTOPHHT,
aZieKBaTHY NPEBEHTHUBY U e(bUKaCHO U IIPAaBOBpeMe-
HO pearoBarbe Y BAHPeJHUM OKOTHOCTHMA.

3awTuTa op noXxapa

ToKOM 2019. TOOUHE Pear30BaHO je 3aHaB/bake BO-

3HOT ITapKa HabaBKOM:

+ [Ba HOBa HaBaJIHA BaTporacHa BO3WIa YUMeE Cy
nojayaHe BaTporacHe jeguHune y Enemupy u
[TanueBy u

+  Tpu BO3WIA 3a Op3e MHTepBeHIMje Koja cy pa-
criopeheHa Ha JIoKanujama [TaHueBo, Enmemup u
KuruHpga.

VHanpeherwe KommeTeHIWja, cpeficTaBa U OIpeMe

punagHuka BJ:

+  TOKOM 2019. lelapTMaH 3a yIIpaBjbatbe BaHpe -
HUM CUTYyallFjaMa 3aro4deo je u3rpapmy Tpe-
HUHT I[eHTpa 3a NIpUNaJHMKe BaTPOTracHUX je-
IVHULA Ha moKauuvju Kommnexkca CHII HoBu Cag;

- ocBojeHo III mecTo mnpodecroHanHe BaTpora-
cHe jeguHuUIlle HMC-a Ha MHTepHAIUOHATTHOM
TaKMHW4YeHY BaTPOracHUX jefuHuLA ,,T'acripom
wedT” y OMCKYy;

+  TAaKMHYApCKa eKulla BaTporacHe jenuHuile Etemup
0CBOjWIa je pBo MecTo Ha Kyry BojBoaviHe 1 THve
Ce ITacupara Ha PerydimuKo TakMUUerhe 2020;

+  TpUIAAHUIIM BaTpoTacHUX jeaguHMIA HHC-a,
EbUX 27, OCTIOCOOJHEHU CY 3a CIIacaBakbe Ca BUCH -
He U U3 yOMHa U U3BpIlIeHa je HadaBKa Heor -
XO[IHe oIlpeMe 3a paf;
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+  pealn30BaH je Ipea3ak CBUX BaTPOraCHUX je-
nuHuia ca VHF Ha UHF perBeHLIM]Y, YUMe ce
NOCTU KE IIOY3[JaHWjU CUTHAJI Ka0 U KBAJIUTET
paguo-Be3e usmehy npumnansrKka BJ.

Bes6epgHocT npoueca

Bes3demHOCT Tpolieca je JUCIMIUIMHOBAH OKBHUP 3a
yIpaBibame IenoBUToIhy olepaTWBHOr CHCTeMa
U Ipolleca pyKOBama OMMaCHUM MaTepujama. To ce
MTOCTHKe TIPUMEHOM Hauea odpOT IPOjeKTOBaba,
WH>KeHeprHIa U OIePaTUBHOT pajia U ofp’>KaBalbe.
OBa 0bJ1acT ce 6aBH MIPEBEHIIMjOM 1 KOHTPOJIOM J[0-
rahaja Koju UMajy HOTEHIUja ja 0CI0d0 e OTlacHe
MaTepuje 1 eHepryjy. TakBU MHITU/IEHTH MOTY JJoBe-
CTH JI0 M3JIarakba TOKCMYHYM CYIICTaHIlaMa, I10>Kapa
U eKCIUTO3Mja ¥ MOTY Ha Kpajy JJOBECTH [0 030MIBHUX
WHIOUeHaTa, VKbydyjyhu cMpTHe ciydajeBe, I10-
Bpefie, omrTeherbe UMOBYHE, IIPEKUJ, IPOU3BOIEHE
WIM IITeTe 110 SKUBOTHY CPeIUHY.

V umby yHanpehemba mpomecHe de3dbeqHocT, y Kom-

MIAaHUjU CY CIIPOBefieHe ciiefiehe aKTUBHOCTU:

- HeuzocTaBHU eJIleMEHT IIpoIlecHe 6e30eHOCTU
jecTe meHTH(MKAIMja OMACHOCTU U IIPOIleHa
pusuKa. V 2019. nocBeheHa je BelrWKa MayKeba
O0BOM ejieMeHTYy. OBJie Tpeda HallOMeHY TH HEKO-
JINKO HOBUHA, Tj. yHanpehema Koja cy cripoBe-
JIeHa Y 0BOj 08JTaCcTH, a HUCY JI0 cafia IToCTojana y
KOMITaHUjU: HabaB/beH HOBU coDTBep , Leader”
KOju cHCTeMaTu3syje Boheme aHalIn3e PU3UKA
U JONPUHOCU BOhLemY permucTpa pu3uKa, Kao
YU TPEUCTTUTUBAILY MPEIJIOKEHUX TEeXHUUYKUX
Mepa Koje MMajy HajBehu edeKaT Ha CMarbere
pU3UKa Tj. yHampeherbe mporiecHe 6e36eJHOCTH.

- Hemarbe 6MTaH eJIeMEHT V POIIECHO]j 6e36eqH0 -
CTHU jecTe yIIpaB/bakbe TeXHUUKO - TeXHOIOIIKUM
u3MeHaMa. Ha HMBOy KOMIIaHHje YCBOjeH je
HOPMAaTUBHO-MeTOIONIOMKYU JoKyMeHT (HMI)
Koju omoryhyje ia ce Ha CUCTeMaTUYaH HauUH
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CIIPOBOJIM eBaiyaliyja 1 KOHTpOJIa U3MeHa IIpo-
jEKTHO- TeXHUYKe JOKyMeHTaIluje IT0CTPojerha,
orepanyje, opraHusalyje Wi akTUBHOCTHU IIpe
UMITIEMEHTanMje Kako 6U ce TIpefyrpesyo He-
HaMepaH HacTaHaK HOBUX Wid noseharse mo-
cTojehux ommacHOCTM IO 3amocieHe, UMOBUHY,
jaBHa 10dpa MY JKUBOTHY CPEIUHY.

- Kao pesynTaT pajia Ha IUIaHy IIpOIecHe 6e3deIHOo-
CTU &pOj CpeEbUX 1 BETUKMX Jlorahjaja y 0Boj 0drma-
CTH CMakbeH je 3a 40% y 2019. y OFHOCY Ha 2018.

BaHpepHe cuTyauuje

ToroM 2019. U3BpIIIeHA je peBU3Mja [1aKeTa JOKyMe-
HaTa Be3aHUX 3a BaHpefHe cuTyauuje y HUC a.p. y
CKJIafly Ca OpraHU3allMOHUM IIpOMeHaMa, HOBOYCBO-
jeHMM 3aKOHOM O CMakbely PU3HKa off KaTacTpoda
U yNIpaB/baky BaHPEAHUM CUTYyallijaMa, Kao U CBUM

MOA3aKOHCKMM dKTHMa ITPONCTEKIINX 13 IbEera. Taro-

e [Tpunosn

he, Hagne>kHYU ApsKaBHU OpraH Jao je carjacHOCT 3a
nspaheny IIporieHy YyrposKeHOCTH O] elleMeHTapHUX
Herorofa u fpyrux Hecpeha 3a HMC a.n. HoBu Cagi.

V TOKy 2019. HaCcTaB/beHa je capafiiba ca HaruoHan-
HUM TPEeHUHT LIeHTPOM 3a BaHpefiHe cuTyauuje Mu-
HUCTApPCTBa YHYTPALILUX IOCTOBa Pernydmnke Cp-
ouje Kpo3 peanu3saliyje 3ajeJHUUKUX BEKOU U 0OyKa
II0BepeHNKa [JUBWJIHE 3allTUTe ca JIoKaluja Bioka
ITpomeT u BrioKa VcTpaskKMBame ¥ TPOU3BO/Eba.

Peann30BaHO je ITeT KOMaHJHO-CHUMYIallMOHUX Be-
>KOU 0[iTOBOpa Ha BaHpefIHe CHUTYyaluje y KojuMa Cy
y4ecTBOBalIM TUMOBH 3a IIPUIIPAaBHOCT M pearoBambe
Ha BaHpepHe pgorahaje KBYYHUX MHEPPaCTPYKTYp-
HUX JIOKall¥ja KOMITaHUje (Tpu Beykde Ha JIoKaliuja-
Ma Bbioka [TpoMer, jefHa Beskda Ha JIoKaluju bioka
[pepasia u jemHa Be>KO6a Ha ToKanuju bioka UcTpa-
>KUBaka U IPOU3BO/Hha).

loanwun nasewTaj 3a 2019.
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Be3bepHocT Ha paay

ToroM 2019. V IMW/bY VHampehera de3dbemHOCTU U
37paBJba Ha pafly, GOKYC aKTUBHOCTU CTaBJbeH je Ha
MIpUINIpEMY MMIUIEMeHTanuje mporpama ,,IITuT de-
3bemHocTu—Kapkrac”, yHamnpeherbe HSE RoMreTeH-
IIMja 3amnocjeHuX Kpo3 nporpaM yHarpehema HSE
KYJIType, VIIpaB/batbe N3Bofjaurma ca HSE acmekTa,
KOHTPOJIy MMIUIEMEHTAIMje 3aXTeBa 3a de3demaH
paj IpUINKOM U3Bot)eHa BUCOKOPU3UUHUX aKTUB -
HOCTH, Kao U Jajbe yHamnpeheme de3dente ynorpede
Bo3mIa (de3dbemHOCT y caodpahajy).

V 2019. nnokazatesb LTIF cmambeH je 3a 25% y OJJHOCY
Ha 2018. 3a 12 Mecery 2018. ronrHe deneskumo 43 LTI
IOBpe[ia, a 3a 12 Mecelu 2019. TOAVWHE AeCUIIo ce 33
LTI moBpefe 3anocineHux y JIpymiTBy, IITO Ce CMaTpa
IIO3UTUBHUM TPEHJIOM.

Mokasartem LTIF* -25%
2019. 1,67
2018. 2,22

* 00Hoc 6poja nospeda 3anocneHux ca 60106arbeM npema YKYnHom
6pojy padHux camu, NOMHoYceH ca MunuoH (ykynHo HUC a. 0. Hosu
Cad ca 3asucHum dpywmeuma ,,Hagpmazac — TexHuuku cepsucu”
0.0.0. 3pervaHuH, ,Hacpmazac — HagpmHu cepsucu” 0.0.0. Hosu
Cad, ,Hapmazac - TpaHcnopm” 0.0.0. Hosu Cad, ,HTI] HUC-
Hagmazac” d.0.0. Hosu Cad”).

176

o OyHaHCK|CKM n3BeLTajn

VirpaB/bame pU3HUIFIMA Y 0071acTH
de3demHOCTH Ha pay

TOKOM 2019. IIOKPEHYT je MOCTYIaK U3MeHe U [[0-
myHe AKMa o npoyeHu pu3uka HA padHOM Mecmy U y
paodHoj oxkonuHu y HUC a.0. u 3asucHum dpywmeuma.
V3MmeHe 00yxBaTajy HOBU IPUCTYII ¥ KOHIIENT IIPO-
IleHe PU3HKa, a CBe Y CKII3/ly Ca 3aXTeBHMa 3aKOHO-
maBcTBa Penydnuke Cpduje y odmacTu de3dbeHOCTHI
¥ 37paBjba Ha pafly KOjU PagHO MecTy IedUHUIIe
Kao IIPOCTOP HaMeHeH 3a 00aBjbakbe II0CIIOBa Y3
IpUMEeHY HOBe MeTofie 3a ITPOIeHY PU3UKa.

Vipasbame HSE gorahajuma

OCHOBHHU ITU/beBU yIIpaB/barba HSE morahajuma:

< [paBOBPEMEHO pearoBakhe W ydia’kaBarbe I0-
cefuIa, OTHOCHO yIipaBsbame HSE noraljajuma;

- TpeBEHTUBHO [eoBame Ha Oyayhe moraha-
je KOHTMHYUpaHUM U3MeHama y cuctemy HSE
yIIpaB/bama;

- IIOLITOBaK-e€M 3aKOHCKE peryjiaTHBeE,;

+  y4yemeM U JleJbeHeM IIOpYKa HaKOH cBakor HSE
nIorahaja.

CBaKu 3aT0C/IeHU WM dUIIo Koje Tpehe nuiie Koje ce
110 611710 KOM OCHOBY 3aTeKao Ha MecTy HSE fjorahaja
(yuecHMK/CBeMIOK) Ay>KaH je [ja ogMax, 6e3 ojjiara-
tba, 0 TOME 00aBECTU JIMHUJCKOT PYKOBOJUOIA MU
IomahuHa ToKaluje.

CBwu iorahaju u3 odmactu HSE feste Ha BeUKe, Cpeji-
Ibe, MaJle U noTeHIujanHe (,,Near Miss”) norahaje y
ckitapy ca Kimacuguraropom HSE morahaja.

Kafa ce TOKOM HCTpare yTBpje KIbYYHU Y3POIHU JI0-
rahaja, meduHUIY ce KOPEeKTHMBHE Mepe Ca LM/bEM
VKIIarbatba UIeHTU(HUKOBAHUX Y3POKa U ClIpeyaBarba
[IOHaBJbakba CJIMYHYIX foratjaja. [IprIrKoM Kperpamba,
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KOpPEeKTHBHE Mepe Tpeda /ja MPOUCTHUYY U3 CUCTEMCKUX
y3poke HSE norahaja, Kako ce MCTM WIN CIMYHMU JIoTa-
haju He 6u moHaB/Bany. CBe Mepe U3 KCTpara forahaja
ce yHOce y HSEnet 1 ITpaTy BbUXO0Ba pealin3aliyja.

Ha 100j cTuIy IpeficTaBIbeHa je MUpaMuia TPaHC-
[MapeHTHOCTU Koja mpuKasyje 6poj HSE morahaja y
JpyIITBy TOKOM 2019. TOAMHE:

Mupamuga TpaHCNapeHTHOCTH

84

1.327

65.388

® Beauku dozahaju

Manu dozahaju

©® Cpedrvu dozahaju ® [lomeHyujanHu dozahaju

V offHOCY Ha 2018. y TOKY 2019. HUCY UIeHTU(PUKO-
BaHU BenuKu HSE morahaju.

ToroM 2019. 6UJTO je 33 moBpe/e Ha pajly ca JaHuMa
6omoBatba (LTI moBpefie).

CBU BeNUKY, cpefitbk U HiPo (BUCOKOMOTEHIIMjAI-
HH) foral)aju Koju cy ce Jecunu y 2019. ¢y UCTpaske-
HU, Ka0 ¥ MaJl¥ ¥ IOTEHIIVjaJTHU 110 HAJIOTy AUPEK-
Topa broka/[luBu3uje. V uctparaMa je neuHNICaHO
505 KOPEKTUBHUX Mepa HaJIO>KEHUX 3a peann3ariy-
jv v 2019. IIpouieHaT peanm30BaHUX KOPEKTUBHUX
Mepa HaJIo)KeHUX 3a 2019. MPOUCTEKINX U3 UCTpara
HSE morahaja usnocu 85%.

loanwun nasewTaj 3a 2019.

HakoH 11To ce M3BemniTaj 0 ucTpasu gorahaja yca-
rnacu uspalyjy ce Uudopmanuje o HSE moraha-
juma, Tj. HSE ymo3operba Koja ce AUCTPUOYUPAjY
CBUM 3alocjieHrMa y JpyuITBy, Kao 1 Kojierama y
okBupy I'llH rpyne. CBe je TO y Wby pa3MeHe UH-
dopmanuja o HSE gorahajuma v moykama Ha Koju
HAYMH Jla Ce UCTU WIN CIUYHU Jorahaju y dyayh-
HOCTH CIIpeve.

IIpojekar ,,IlITuT de3degHocTu — Kapkac”

[IpojekaT je HacTao y ,lacmpom mwedTy”’ Ha dazu
aHanmuze HSE pgorahaja y 69 3aBUCHUMX IpyIITaBa
(311). I3BpI11eHa je aHa/IM3a BEJIMKUX U CPeIHUX 10—
rahaja y npeTxofiHe Tpu roguHe (2016 —2018), HAKOH
yera cy yTBpheHe 0d1acTu Koje IpeficTaBibajy HajBe-
he pu3uKe y KOMIaHUjU Y 00J1aCTU 6€30€JHOCTH U
3ApaBiba Ha pafy.

Ha ocHOBy pu3uKa, KoMmIaHuja ,lacnpom medT”
meduHMCana je 3axTeBe/dapujepe, U3 [eBeT 0dya-
CTU: eJIeKTP0Oe3deqHOCT, pafjoBU Ha BUCUHU, BUCO-
KOpU3WYHE pafHe aKTMBHOCTHY, IPOTHBXaBapHjcKa
3allITUTA, XaBapHje 1 KaTacTpode, 6e36eqHOCT cao-
6pahaja 1 emucuje BogoHUK-CyIdbuIa, Koje Mopa a
WCIYHU CBako 3D y rpymnanuju y [uby CMatherha pr-
3MKa U CIIpevaBarba HaCTaHKa MOTYhUX HesKeJbeHUX
nociaenullia o KOMIaHWjy.

[lvpeBU MIPOjeKTa:

: yumb 0”7 —
WHIU/IeHATa U MITeTHUX YTUII@ja 110 JKUBOTHY
CpenuHy;

- moBehalbe HUBOA KYIType HHAYCTPUjCKe Oe-

€eJIMMHWHNWCAE I10Bpeaa, He3roaa,

30€JHOCTY;

- CIpeyaBalbe CMPTHUX U IPYTUX ITOBpefa 3amo-
CJIEHUX U U3BOhaya;

- cMamerbe GUHAHCHUjCKUX T'yOMTaKa y3pOKOBa-
HUX UHIUIEHTUMA U aKITUJeHTUMa;

+  OfpsKaBaibe [T03UTHBHOL yIjle[ja APYIITBA Y 0071a-
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CTU KyITYPe UHIYCTPUjCKe 6e30eIHOCTU Y peru-
OHMMA Koju cy 0dyxBaheHU cepom [pyIITBEHE
oxgroBopHocty HUC a.ji. u JALT |, Tactipom bedpT”.

Toxrom 2019. HUC je 3amoueo peanusanujy I[IpojekTa
,ITuT de3bemHocTr — Kapkac” Koju he Tpajatu Tpu
roguHe. CIIpoBefieHa je AMjarHOCTHKa y CBUM Bio-
KoBUMa 1 3D u feduHMCaHE Cy Mepe 3a YHarpeheme
OJTHOCHO dapujepe 3a CIpeyaBarbe HacTaHKa HeKe-
sbeHux HSE moralaja.

VipaB/bambe n3Bohaunna u Tpehum muipmva

dokyc kommanuje HUC a.f. jecTe modosbliiarbe capag -
e ca u3BohjaunMa, yHarpeheme n3Bohaya, mogusa-
the cBecTu 0 HSE RynTypu, Kao u de3deqtHo n3Bohe-
Hbe PaJioBa.

Ny 2019. HUC a.f. KOHTUHYUPAHO pafy Ha yHaIpe-
hemy nporeca yripaB/bama n3Bohaurma. Harra kom-
MaHuja Beh 1iecTy roffuHy 3apefoM YCIeITHO yIpa-
BJba U3BohaurnMa Kpo3 MPOIieC Y IIW/bY [0OO0JbIIarba
mpakce y odnactu B3P (Be3deqHoCTH U 3/ipaBiba Ha
pany), 3’KC (3amTuTa >KUBOTHe cpefuHe) u 30I1-a
(3amrTuTa of rmoskapa).

ToOKOM rofiiHe U3BpIIeHa je peBU3Hja CTaHAap/a 3a
yIlpaBJbake U3Bohaumma ca acriekra HSE. YBoherem
mporpama ,,Crenenutie” jacHo cy fedbuHUCaHe yIore
Y OATOBOPHOCTY MHTEPHUX YUeCHUKA MpoIieca v n3-
Bohaua. iMmyieMeHTHpaHa cy dpojHa yHanpehemwa u
OTNITMM3aI[Hja Mporieca.

V3BpIeHa je 0dyKa K/BYYHUX OATOBOPHUX JIUIA Y
nporiecy CSM (,,Contractors System Management”) y
CBUM OJIOKOBMMA U 3aBUCHUM JPYIITBHMA U Y 2020.
IUTAHHMPA Ce OJprKaBarbe paJOHHUIIA Ca U3BOhaunMa,
Kao U JofaTHe 0dyKe 3a 3al0CiIeHe 13 0071acTH YIIpa-
BJbakba U3BOjaunMa.
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TpafULIMOHAIHO je Ofip>KaH jeflaHaeCcTH 110 pefy HSE
dopym uzBotjaua. Y okBupy HSE ®opyma opraHn30-
BaHa je aHeNI-JUCKYCHja, IpeiCTaBbeHU Cy IIpuMe-
pU Hodpe mpakce, WIyCTpalinja mporpama ,,CreneHum-
1e” ¥ mMpoMOBMCaHU CY Hajoo/bu M3Bohauu pazoBa.
[TIpoMmoBHcaHo je u HarpaheHo 11 n3Bohaurux Gup-
mu. HarpahuBarbeM ¥ NIPOMOBUCaEbeM HajdobUX
“3Bohaya pajoBa Hallla KOMITaHMja je TOTBPAWIA [la
mperno3Haje usBohaue Koju 6e3defIHO, mpodecroHa-
HO U OATOBOPHO YIIPaBJbajy yTOBOPHUM 0daBe3aMa.

BHPaBCTBEHa 3allITHTA 3aII0CIIEHUX

Bpura o GM31MYKOM 1 MEHTATHOM 3[IpaBJby 3ar1ocye-
HUX jeflaH je Off CTpaTellKUX LIW/beBa KOMIIaHUje U
Ba’KaH aceKT genaTHocTu PyHKIMje 3a HSE. OCHOB-
HU GOKYC 3[ApaBCTBEHe 3aIlITHUTe 3al0CIeHUX je Ha
[IpeBEHTWBHUM aKTMBHOCTMMA Ca IIW/bEM DaHOT
OTKpUBaba 6051ecTH, pahey 3[PaBCTBEHOT CTakha
3aMoC/IeHMX U CIIpevaBaby HacTaHKa IpodecrioHan -
HUX 000JbeEha, Ka0 U Ha yHanpehuBamwy GU3NUKOr U
MEHTAJIHOT 37ipaBsba. [IpomaraHpa 34paBor HauMHa
SKMBOTA U IIOIV3arhbe CBECTHU O 3HAuajy IpeBeHTUB-
HMX aKTUBHOCTH Y 3JpaBCTBEHOj 3allITUTH BPIIU Ce
MyTeM efyKaTUBHUX KaMIlaiba, 00yKa U JPYTUX Ka-
Hala KOMyHUKaIyja.

Kao apyiiTBeHO 0ATr0OBOpHA KOMIIaHMja, Y WY IIpe-
BeHI_LI/Ije W DpaHOT' OTKpHMBalbad MAJIUTHUX SOHECTI/I,
nujabeTeca, KapJUOJIOIIKUX 000/betba U MIp. V JIpy-
LITBY Ce OpraHu3yje IIKpoKa jerne3a JIeKapCKux Ipe-
riaena. Torom IIDOTEKIIE T'OJWHE CIIPOBEIECHO je VKYII-
HO 21.126 Tiperiena.

[Topesi pemOBHUX JIEKAPCKUX TIperyiefia TOKOM 2019.
OpPTraHM30BaHU CYy U ,,MUHM CUCTEMATCKU Iperie-
ou’”’, rae je 3amociaeHrMa duiia omoryheHa KOHTpoJIa
mehepa y KpBU ¥ KOHTPOJIAa KPBHOT TIPUTUCKA, Me-
perbe BMV MHIeKca ¥ HUBOA yIibeH-MOHOKcHa (CO)
y U3gaxy.
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ToKOM 2019. CIIPOBEJIeHO je BUIlle KaMIlaka Ha TeMy
MpeBeHIIMje T0ja3HOCTH, ArjadeTeca, JeXuapaTay-
je, KapJIUOJIOIIKUX ¥ OHKOJIOIIKUX HOJIECTH.

ToKOoM ofps;KaBatha Hefebe 5e30€MHOCTH y Cao-
6pahajy ofpskaHe Cy pafMoOHUIE Ca CUMYIaTOPU-
Ma aJIKOXOJIMCAHOT CTakha U JIejCTBAa HAPKOTUUKUX
CpeficTaBa Ha CIIOCOOHOCT YIIpaB/baiba IIPEBO3HUM
cpemcTBoM (Haodape) Kao jeqHa Ol PeJOBHUX aK-
THUBHOCTHY 50pde MIPOTUB AIKOXOIM3Ma M HapKOMa-
HUje Ha pafHOM MeCTYy.

V nwby IpeBeHIYje aIKOXONIM3Ma M HapKOMaHU-
je Ha pafHOM MecCTY V [IpYyIITBY Ce CIIPOBOJe pefOBHE
U BaHpefHe KOHTPOJIe 3alloC/IeHUX U Tpehux nuliia y
BUJy AJIKOTEeCTHPaka Ha Y/Ia3HUM/U37Ia3HUM Kallkja-
Ma U JIOKalyjaMa JpyiTea. ToOKoM 2019. CIIPOBEAEHO
je 28.702 TecTrparba 3ao0ciieHrx JpyITBa U U3Boha-
4a pafioBa Ha pa3IUdYUTUM JIOKalyjaMa JIpymiTsa.

Be3degHocT caodpahaja

3anocimenu HVIC-a npely y mpoceky OoKo 40 MUIN-
OHa KUJIOMeTapa FOfUIllibe, YCiefl yera Cy U3josKe-
HU BEJIMKOM Opojy pu3HnKa y caodpahajy. Kako 6u ce
pU3UIU CBeJIM Ha MUHMMYM, KOMIIaHWja MOKIamka
BEJIMKY NMaKEbY 6€30eIHOCTY CBOjUX 3aMIOCIEHUX Y
caobpahajy.

Y TOKyY 2019. OpraHMU30BaHe Cy MHOT0OPOjHe aKTUB-
HOCTH Yy LJWBY IIPOAaKTUBHOI' U IIPEBEHTUBHOL Jle-
JIOBamha, a HeKe Off BbUX CY: [IPaKTUYHE U TeOpUjcKe
06yKe y capafitb ca MuHMCTapcTBOM ofdpaHe (Boj-
HU IToUroH y KparbeBy), HacTaBaK IprMeHe KOHTH -
HyHUpaHOT MOHUTOpPUHTA Bo3uia (IVMS — ,In Vehicle
Monitoring System”), opraHr30Bakbe pajia CaBeTHU -
Ka 3a 06e30e[JHOCT TPAHCIIOPTA OIlacHe pode y CBUM
OJl HAC, kBapTaIHO HarpahBatbe Hajo0/bMX BO3a4a
Iperno3HaTux y cucremy IVMS u kpo3 RAG+ (,,Red
Amber Green”) u3BellITaje, KamIarbe 1 UHPOPMU -
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came 3all0CJIeHUX 0 PU3UIIMIMA, OITaCHOCTHIMA U ca-
BeTMMa 3a 6e30e[IHO MoHaIllambe y caodpahajy (ieT-
U U 3UMCKU YCIOBU, CMatbeHa BUI/BUBOCT, BO3U
OJIMOpAH U [Ip.), yKypupaibe , 6a3e Bozaua“, ofHO-
CHO eJIEKTPOHCKOT CHCTeMa JTUYHOT KapTOHA BO3a-
Ya, TaKo Jla CBU 3aIOC/IEHN U FhUXOBY PYKOBOZMOIIN
MOTY MMaTH YBUJ Y TPEHYTHU CTATYC CTH/IA BOXKEDE,
CIIpoBOhjeFbe OCTaAIMX AaKTUBHOCTU (M3BeIITaBambe,
nH(OpMUCcabe PYKOBOJICTBA, M3Pajla HOPMATHUBHUX
MIOKyMeHaTa, KOODJUHUPAhe U [JIaHUPathe aKTUB-
HOCTY OPTAaHU3AI[MOHUX [eJI0Ba KOMIIaHUje U Jp.).

RAR (,,Road Accident Rate”) mpepncraBiba Koedu-
IIMjeHT caodpahajHux Hesroma. BpemHocT RAR uH-
JUKaTopa 3a 2019. TOOuHY je 0,27 (11 caodpahajHux
He3roja).

MNMokasaTtem RAR* +8%
2019. 0,27
2018. 0,25

* 00HoC 6poja caobpahajHux He3200a npema npeheHum
KUn0Mempuma nyma, NOMHOMCeHO ¢ MUIUOH.
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Vuanpelemwe HSE KyType

V 2018. y capajitb¥ ca KOMIIaHUjOM ,, [lekpa” u3 Bemu-
Ke BpuTaHuje, NoKpeHyTa je peanusanyja [Iporpama
yHanpehema HSE RynType.

HakoH LITO cy Y IPBOj TOGWHU pealn30BaHa JjBa MO~
Jylla TPYIHUX TPEHWHra W 3arnodeTe aKTUBHOCTHU
KoyumHray biory [Ipepanga u biioky CepBucH, y 2019.
OpraHM30BaHe CYy HOBE pPaJjUOHUIle — IPYIIHU Tpe-
HMH3MU 3a ollepaTepe, TUjepe 1 NOTeHIMjalHe Iam-
IIMOHe, a NpoLec KOYYMHIa 3all04eo je ¥ Y OCTaIUM
dnokoBUMa.

TOKOM 2019. OpPraHMW30BaHU Cy TPYITHU TPEeHUH3U:
yLeading Safety Performance”, ,Hazard Hunt” u
,Just and Fair Culture” — yKymHO 33 pafiMOHMIIE 3a
IIPeKo 480 yuecHUKa. [IpBUX 40 cenneKToBaHUX IllTam-
IMOHA IIPOLIIO je JBOJHEBHU TPeHUHT , Coaching
for High performance” (Tpu mocedHe pafUOHMUIE).
PesynTaTu eBalyallyije TPeHHUHTA [10KA3yjy Aa Cy OHU
BeoMa /I06po MPUM/BEHU Y CBUM OPraHU3aIIMOHUM
[IeJIOBMMa, Jia Cy YUeCHUIIM OWIM OTBOPEHU 3a Ca-
panmy U ja Bepyjy y npoMmeHe y HUC-y.

TOROM 2019. pealM30BaHO je YKYIHO 98 JaHa KO-
VUMHra, V3 ydelthe TOTOBO 200 NHepa Ha pasiu-
UUTHM HHMBOMMaA Y XMjepapXWjCKoOj jecTBULUA. Y
MporpaM KOYUMHTA OUO je YK/bydyeH HajBUIIM MeHall-
meHT HUC-a 1 &710K0Ba, KOju IpysKa MOJIPIIKY Ipo-

rpaMy U COIICTBEHUM IIPUMEPOM HYAU MOJeNl [I0Ha -
Iarsa JPYIrUM JIMeprMa, CBOjUM capafHUIMIMA.

AHKeTa O 33JJ0BOJbCTBY KOYUYMHIOM, CIIpOBeje-
Ha V jyHY 2019. rofiuHe, II0Ka3azia je fa Cy 1ujepu
OTBOPEHMjU 3a KOYYUHI HaKOH ydemrha y mbemy,
Jla Cy 33J0BOJbHYM KOYYMHIOM U Jia UM je KOYUYHHT
MIPY>KUO0 KOPUCHA 3Haka U BellITHHe, Koje he mohu
eUKaCHO a IpUMeEYjy V fajbeM pazny. YUueCcHUIU
aHKeTe CMaTpajy U Ja TeXHHUKe KOYUYMHTIa YHaIpe-
hyjy nupmepcTBo, jauajy moBepere uamehy nugepa u
3aM0CIeHUX U [TOMa)Ky UM Y COIICTBEHOM Pa3Bojy
Te YTUYY Ha PacT JTUYHEe U ONIITe 6e30eJHOCTU Y
KOMITIaHUjU.

HSE ocniocod/baBarbse, pa3Boj HSE
KOMIIeTeHIIYja ¥ CBeCTHU 3al0CIeHUX

YV ToKRy 2019. roguiHe (OKYC je d10 Ha peBU3UjU U
QKypUpamby eMyKaTUBHUX MaTepHjaia 3a 0dyKe Ha
pamHoM MecTy (M2) u 06yKe u3 HSE MeHalIMeHT CH-
crema (M3), y nm/by yHarpeherma KBainTeTa 0oyKa.

Kako 6e35eqHOCT CBUX 3aBUCH O] HAIlle 3ajeJHUUKe
rocBeheHoCTH U CIIPEMHOCTH fja PUMEHUMO 08Py
HSE 1pakcy y CBaKOM TPEHYTKY U Y CBUM OKOJIHO-
CTHUMa, Y TOKY 2019. peaji30BaHe Cy UHTEpHE U eK-
crepre HSE 0byke 3a 38.46/ 3arocieHux, OSHOCHO
YTPOIIIEHO je 154.849 catu Ha HSE obyKe.

I A S
38.464 10.931 154.849

yuecHuka Ha HSE o6ykama
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06yueHux uszsohaua padosa

camu ympouieHo Ha HSE o6yke
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HSE moTuBanuja

Bpoj Harpahenux pagHuKa Kpo3 HSE moTusaiujy
noBehaBa ce U3 rofyiHe y FOGVWHY TaKO Jia je y Iepuo-
Iy 2012—2019. rofyiHe HarpaheHo 8.965 3al0C/IeHNX,
of] Tora 1.547 TOKOM 2019.

HSE nHpauKaTopu

HSE uHgukaTopm 2019. 2018. % npoMeHa

Iosepede 112 119 I 6%
Mospede ca uszybrwveHUM daHUMA 33 43 - 23%
Ioxcapu 32 22 - 45%
Bpoj caobpahajHux He3200a 11 10 - 10%
3azaherve KC 14 16 . 12%
KoecuyujeHm uHcnekyujckux nocema 0,17 0,19 . 10%
IToceme uHcnekyujckux opzaHa 1.029 799 - 29%
Mepe HanodceHe MOKOM UHCheKyUujcKkux nocema 178 155 . 15%

loanwun nasewTaj 3a 2019. 181
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1.13

OdpywTBeHa
OArOBOPHOCT

OpywTBeHa oaroBopHoOCT
M pa3BoOj IOKaNHe 3ajeaHuLUe

OproBopaH OJHOC IIpeMa 3ajeqHUIIM, FbeHO jadyambe
U CTBapakhe yCI0Ba 3a Ja/bU HallpefaK, IpUOpUTEeT
cy HUC-a Kafia je pe4y 0 APYILITBEHO OATOBOPHUM
npojekTuMa. Ilop cioraHom ,,BygyhHocT Ha gemy”
HUC je Beh roguHama jemaH on Boaehux momahwnx
COIMjaTHUX UHBECTUTODA, a V MIOCTIeh0j JelleHu -
ju y dpojHe 0dpa3oBHe, 3mpaBCTBEHE, COIMjalHe,
KyJTYpHE U CIOPTCKe IIPOjeKTe ¥ MHCTUTYIIYje UH-
BeCTHUPAHO je OKO 3,8 Munujapau guHapa. Y porycy
HMC-ay 0BOj 061aCTH je mojIpIiika MyIafriMa Kao HO-
cuorrMa o6ymyher pa3Boja 1 Kejba Jja Ce onpruHece
Jla OHU y CBOjOj 3eMJbM OCTBape CBoOje MyHe MOTeH-
nujane. Tako je caMo Y OKBUPY IIporpama ,,3ajeHu -
I 3ajefHO” y pa3Boj 3ajeHUIIe MHBECTUPAHO IIpe-
KO 1,2 MUIHjapAe qUHapa U peaJln30BaHO BUIIE Off
950 pPa3IUYUTHUX HpojeKaTa. Tume je HUC, usmehy

182

OCTaJIor, Y IPOTEKINX 11 TOAMHA IOAPsKao orpeMa-
b€ 14 TOPOAWININTA, 27 SOMOBA 3[paBiba U Jiece-
Tak O0NMHUIIA 3a HajMmiiale, Kao U ypeherbe 75 Heujux
WUTDAIUIINTA U IapKOBa.

Kajia je peu o mporpamy ,,3ajeSHUIU 3ajemHo 2019”
(oxkyc je dv0 Ha MOAPMIIY 3APAaBCTBEHUM YCTAHO-
BaMa, [T0cedHO OHMM Y KOjUMa ce jeue Hajmiahu
nanujeHTHU. Kpos 20 mmpojeKaTa 0BOT IIporpama y 3a-
jemHuUIly je y 2019. TOAWHU YI0>KEHO 116,5 MUIMOHA
JOVIHapa Koju cy uckopuitheHM 3a HadaBKy caBpe-
MeHe MeJUIIMHCKe OIlpeMe U allapaTa, Te PeKOH-
CTPYKLMjY Ba’KHUX 3APaBCTBEHMX YCTaHOBa y 13
MapTHEPCKUX IPaioBa M ONUITHHA mypom Cpduje
— Beorpany, HoBom Cany, Humy, Yauky, 3pemaHu-
Hy, IlanuyeBy, Kukunpau, Kawmmwku, HoBom Beuejy,
Cpdobdpany, XKutuity, [ToskapeBily u [TaHIUIITY.
3axBasbyjyhu OBUM IpOjeKTHMa, pealn30BaHUM Y
napTHepcTBY HVIC-a 1 TOKaIHUX 3ajeJHUIA, 3paB-
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CTBEHe YCTaHOBe Yy HAIOj 3eMJ/bBU OIIpeMJ/bEHE CY
caBpeMeHUM CAaHWUTETCKUM BO3WIMMA 3a MOTpede
XUTHE CITy’Kk0e, BO3WIMMA 3a IOTpede MmaTpoHaKe,
YATPa3BY4YHUM amnapaTvMa 3a MOHUTOPUHT KYKOBa
KOJI HOBOpOljeHUaiyi, MOJIepHOM CTOMATOJIOIIKOM U
odTanmomnomnrom orpemom, EKT anmapaTruma, MHXa-
JIaTOpYMa M APYTOM OIIPeMOM Off BUTAIHE Ba*KHO-
CTH 3a OpPUTY 0 MalMjeHTHUMA.

[TofpIlika 3[paBCTBEHMM ycTaHoBama y Cpduju y
2019. TOAWHU peaTu30BaHa je ¥ MMMO Iporpama
,,3ajenHuIN 3ajeqHo”. [JoHaIMja KOjy CY 3ajeJHIUKU
NpUKRYNWIN 3anocieHu HUC-a ¥ caMa KOMIIaHMja
ypydeHa je UHCTUTYTY 3a 3IpaBCTBEHY 3alITUTY Maj-
Ke U fleTeTa ,,JIp Bykan Uynuh” y Beorpany, jemtHoj ox
HajBKHUjUX 3[[pPaBCTBEHUX MHCTUTYIIMja Y Cpouju
U PETHOHY KOja ce OaBU JIeUerheM U 30pUEbaBarheM
Ielle v oMIaguHe. Mehy ompemoMm Koja je HabaBbe-
Ha 3a VIHCTUTYT Cy: OIepaljoHU CTO, arapar 3a aH-
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ecTe3ujy, MOHUTOpP 3a Nnpahere BUTATHUX (PYHK-

II¥ja TanyjeHaTa, onepalrioHe JlaMIle ¥ acIiipaTop.
VcTroBpemeHo, 3amnocienu HHC-a u wianoBu Kiyda
BOJIOHTEPA, OPraHU30BANIN Cy aKIWjy yielliaBamba
mpocTopuja MHCTUTYTa KaKo O JIOfaTHO YHATIPeI -
JIV YCTI0Be 3a H0paBaK U paf y 0BOj ycTaHOBU. TUMe je
HVC npoIirpro Kpyr 34paBCTBeHUX YCTaHOBA Koje je
NIOLP>Kao Ha 0Baj HAUWH jep Cy AOHalMje IPeTXOJHUX
roguHa ypydyeHe Behem 6pojy ycraHoBa mehy Koju-
Ma cy VHUBep3UTeTCKa Aedja donuuiia ,, Tupiiosa” y
Beorpagy, UHCTUTYT 3a 3APaBCTBEHY 3alITUTY Jelle U
omtaguHe BojBopune y HoBom Capy, Ormiirra S0mHM -
1a ,,Crymenuia”’ y KpaskeBy, KIMHUYKO-O0THUYUKN
ueHTap y Kocosckoj MuTposuiyu, KnnHuKa 3a ore-
KOTHHe y Beorpajty, XeMaTO-OHKOJIOIIIKO Ofje/belbe 3a
Jedje MHTepHe donecTy y Humy.

Op nocedHor 3Havaja 3a HUC je capajiba ca somahum
u MehyHapomHUM 00pa30BHMM WHCTHUTYIIMjaMa
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Clyrotapsin

HajBuwe naxxtwe NocBeTUnM cMo Aeun n Mnaguma ynaxyhuy
3[paBCTBEHE YyCTaHOBE, 06pPa30BHE MHCTUTYLM]je, CROPT U KyNTypy

wmpom Cpbuje.

[pywTBEHY OArOBOPHOCT MocebHo ce MoOHOCMMO

noTepannu cmo 1 2019. rogmnHe

ynaxyhn npeko o«W
371 % i

fm Mf HaLlUMX 3arnoCieHuX,
Koju je HarpaheH HauvoHanHoM
AViHapa y pasnMunTe NnpojekTe Koju HarpagoM 3a BOJIOHTMpPakb-E.
JoripyHoce pasBojy 3ajegHuLe.
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KOja ce oCcTBapyje IyTeM KOPIIOPaTUBHOT IIpOrpa-
Ma ,,EHepruja 3Hamba”. Op 2012. roguHe HUC ymaske
y dymyhHOCT 1 06pa3oBarbe KBATUTETHUX KaJpoBa
MyTeM CTUIeHAUpaa CTygeHaTa y Cpduju v MHO-
CTPaHCTBY ¥ KOHTWHYHpaHe capafibe ca 0d0pa3oB-
HUM MHCTUTYIIWjaMa U HayYHUM ApyIrTBrMa y Cp-
dUju U UHOCTPAHCTBY.

HUC je noTrniucao MemopaHzyMe 0 capafeu ca Py-
CKUM Jp>KaBHUM YHUBEP3UTETOM 3a HadTy U rac
, . M. TyoruH"”, CaHKTIIeTePOYPIIIKUM PYIAPCKUM
VHUBEP3UTEeTOM U YHUBep3uTeTom MITIMO y Mo-
CKBHU, Kao ¥ HOBe MeMopaHAyMe 0 capafkby ca YHU-
Bep3uTeTOoM V beorpany u Hosom Capy. V 2019. cy
NOTNHCaHU ¥ MeMOpaHIyMU O capafby ca MaruH -
ckUM U EnekTpoHCcKUM dakynTeTom y Hurty.

V naHuyeBaykoj MamuHCKO] U ENeKTPOTEeXHUUKO]
mronu ,,Hukona Tecna”, y capagesu ca MUHMCTap-
CTBOM IIpOCBeTe, HayKe M TeXHOJIOUIKOT pa3Boja U
3aBozioMm 3a yHampeheme 00pa3oBarba M BaCIUTa-
1ba, 3aBpIlIeHa je JOIIYHa U NTpuiarohaBarme HacTaB-
HUX IIpOrpaMa U OTBOpeHU cy HoBU HUC KaduHeTu
y IWBY H0OO0JbIIIalha YCIIOBA pajia, mpuiarohaBarba
IITKOJICKOT IIPOrpaMa M IIKOJIOBaiba KaJpoBa 3a I10-
Tpebe Padunepuje HadTe [TaHuEBO.

V capagbu ca CpIICKUM XeMUjCKUM JIpYIITBOM, [Ipy-
IITBOM (pr3uuapa Cpouje 1 [IpyIITBOM MaTeMaTH -
yapa Cpduje HUC je u y 2019. TOAIP>KA0 OpraHU3AIH]Y
CPIICKUX OTIMMIIUjajfia U3 MaTeMaTHKe, GU3UKe U xe-
MUje U ofifla3aK NodeJHUKA Ha MeljyHapojHe oM -
nujage. Tokom HIKOICKe 2018/2019. roguHe HUC je
CTUIIEHAVPAo 35 CTyAeHaTa Ha CPIICKUM (aKyITe-
THMa ¥ Ha YHUBEP3UTeTHMa 3a HadTy U rac y Pycu-
ju. V 2019. roOVHYU AUIDIOMUPATIO je 11 CTUIIeHJUCTa
Ha CpIICKUM (aKryITeTHMa U 18 CTUIIeHACTa Ha py-
CKUM YHUBep3UTeTHMa. [[BaHaeCcTOpo CTyZeHaTa ce
3an0CcIniIo y KoMiaHuju. lllecTropo crygeHaTa HUC
je HacTaBMO [a CTUIEHAWpPa U Ha MarucTapCKUM
cTyaujaMa y Pycuju. V IIKOJICKOj 2019/2020. TOGUHU
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JofieJbeHe CY jOlll 4 HOBe CTUIIeHJUje 3a CTYLEeHTe V
Pycuju 1 5 3a cTyfeHTe YHUBep3uTeTa y HoBoM Cafy.

Peanu3oBaHe cy 0daBe3He CTpy4He Npakce 3a HUC
cTuneHaucTe us Pycre depepanyje U CTUNEHAM-
CTe ca CpPICKUX (aKynTeTa: TeXHUUKOT (PaKynITeTa
»,Muxajmo [Tynux” ca cMepa UHIYCTPHjCKO MHIKe-
EepPCTBO Y eKCIUIoaTalnyju HadTe U raca, TexHOIO0-
HIKOT (paKynTeTa ¥ PyJapcKo-reoIomKor haKyaTe-
Ta y Beorpagy. Peann3oBaHO je IIpeKo 250 IIPaKCU U
TepeHCKUX IoceTa KOMIIaHMjU 3a CTyLeHTe MapT-
HepcKUX (PaKkynTeTa, Kao U NPeKo 30 rocTyjyhux
npefaBamba HMC-0BUX cTpy4rhaKa U CTUIIEHJUCTA
Ha apTHepPCKUM (¢akynTeTruMa y Cpouju.

OppskaHa je 7. HUC onuMIujaga U3 PyCKOr je3HKa.
HacTaBsbeHa je MOAPIIKA peanu3anuju JBOje3uUHe
HacTaBe y 3 mKose y Cpduju 1 NofpIIKa ofprKaBa-
by HacTaBe Ha [lefaromrkoMm ¢arynTery y Comdopy
pamu ode3dbehmBarba afeKBaTHUX KajpoBa 3a Ha-
CTaBy PYCKOr je3uKa. OTBopeHe cy HHMC yunoHuIe 3a
pVCKY je3uk y Tuteny, CMenepeBckoj [Tananuu, Bpe-
KoBY, Baity, Bajutoj Bairtu, Bpbdacy u Ha 6eorpaj-
ckom Ounonomrom @akynTery. IlyTem goHaUuja
HacTaBJbeHa je MOJpIIIKa IIKoJIaMa 3a afjalTalujy u
omnpeMarbe KadWHeTa 3a PYCKU je3UK. Y capafibu ca
dunonomkum ¢dakynTeToMm y Beorpany HacTabbe-
Ha je peanu3alnyja HacTaBe CPIICKOT je3uKa Yy Pyckoj
Koy pu Amdacagu Pycke depepanije.

HIC je u oBe roguHe y capafmu ca PoHIaLujom
[IEKCMM 610 MOKPOBUTEH OCMe CBedyaHe Beuepe
CPIICKUX CTy[leHaTa Ha YHUBep3UTeTy y Kemopuny.

V 2019. rogunan HUC je odesieskuo 3HavajaH jyouiej —
MIECETOTOAUIITILUIYY MapTHEPCTBA ca VcTpaskKuBau-
KOM cTaHuiioM IleTHuIa, BomehoM pervoHamHOM
WHCTUTYIIMjOM 32 00pa30Bathe 1 Pa3B0oj MITA[IUX Ta-
meHaTa. OBUM MOBOJIOM Of[p>KaHa je MaHem-JUCKY-
CHja ca jacHOM MOPyKROM MJTafiMa - ,,MosKe ce SUTu
ycCIielllal y cBoM mociy y Cpouju”, a usb JUCKYCHje
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610 je 1a ce HOBe reHepariyje oxpadpe 1 MOTUBHUINY
3a npodecroHanmHO ycaBpIllaBamke, OCTaHaK U I0-
Bpartak y Cpdujy. Ox 2009. rogute HUC je [eTHUITY
NOAP>Kao ca BUIIle 07, 100 MUIMOHA JUHapa, I0MOrao
y HabaBIM caBpeMeHe ornpeme (reocKkeHepa) U Io-
HYAUO CBOjy eKCIIepTU3y IIpeKo yuentha cTpy4yihaKa
Ha ceMMHapumMma y VIcTpa>KUBa4uKoj cTaHUulu. Ilopen,
Tora, HUC je cemu IyT y3aCTOMIHO MOAP>Kao Bogehy
pPETMOHATHY MaHU(becTanujy 3a MpoMouujy odpa-
30Bama U Hayke Mehy miamuma — decTrBan Hayke
y Beorpazly Koju je ofp>KaH IOJ CJIOTaHOM ,,Pa3oT-
KpuBame”. Ha Mmarudecranuju ce HUC npefcraBuo
[IOCTaBKOM II0J] HA3MBOM ,,3Harbe MoKkpehe” | crieryi-
jaJTHO KperpaHOM Jja CBMM I10CeTHUOIIMa Pa30TKPH -
je TajHe M3 0671aCTU €HepreTUKe.

bygyhu ma cy v QoKycy ApylmITBEeHe ONTOBOPHOCTH
HUC-a mitagu, y 2019. TOAMHY, Y capagsu ca ,,EXIT”
donpanMjom opraHM30BaH je YeTBPTU 110 pefly KOH-
Kypc ,,Youth Heroes”, y okBupY Kor je Cpduja moduia
HOBY I'eHepaIyjy MIafux Xxepoja Koju he cBojum npu-
MepoM U O[TyUHOIThy SUTH Y30p HOBUM CeHepary-
jaMa y HaIoj 3eMsbM. Ha 3aBpIIIHOj CBEYAHOCTU Of[p-
>KaHoj y KynTypHoj cranuiu CBuiapa y Hosom Capy
HarpaheHo je 19 HajyCIeNTHUjUX KOjU Cy CBOjUM pe-
3y/ITaTUMa 3acay>KWIN TUTYNY ,,Miagu xepoj”. Tlo-
OeMHUIIM Cy M3adpaHM Y UeTUPU KaTeropuje: HayKa 1
00pa3oBatbe, KYITypa ¥ YMETHOCT, IIPEY3eTHUIIITBO
Y KpeaTUBHe NHAYCTpHje ¥ IPYIITBeHU aKTUBH3aM, a
JIOJIETbEHO je U CITelIVjaTHo ITpU3Harke ,,Youth Heroes”.
OpraHm13aL1joM OBOT KOHKypCa Ha HallMOHATHOM HU -
Boy HUC >kenu [ja JOIIpHMHECe IIPOMOIIHjU UCTUHCKUX
BPeJHOCTU U HCTAKHe Jla M0jeAVHIIN CBOjOM >KeJbOM
3a [IO3UTHMBHUM IIPOMEHaMa MOTY Jja ypajie MHOTO U
MIOZICTaKHY YNTaBY 3ajeJHUIY Ha aKLIHjy.

HUC je HacTaBMO U Ca MOJPIIKOM Y 08JIaCTU KYIType
U YyMEeTHOCTHU. TaKo je, 4eTBPTY rOJUHY Y3aCTOIIHO,
duo mapTHep pesrucepy Emupy KycTypuriy y opra-
HM3allMju Jecemer N0o30pUIIHOr decTHBaIa Ha Mo-
Kpoj ropy, Mma"nudecTaluju Koja abupMuiiie TeaTap

loanwun nasewTaj 3a 2019.

U Miage ymeTHuke. HUC je y 2019. rTogvHY, jefaHa-
eCcTH TyT 3apefioMm, mofpskao MehyHapoguu meuju
dectuBan ,,Pagoct EBpome”, a 6uo je u y3 jemuH-
cTBeHy MehyHapogHy KynITypHY MaHUpecTanujy —
Beorpajicku (pecTHBa Urpe.

U y 2019. roquau HUC je mupom Cpduje HacTaBUO
ca IIPOMOLIMjOM CIIOPTCKOT JIyXa U 34paBOr HauMHa
>KABOTa HajMIahux, Kao U ca MOAPIIKOM BPXYHCKUM
CIIOPTCKUM KOJIEKTHMBHMaA U caBe3uMa, Mehy Koju-
Ma cy Komrapramku kiyd ,,IlapTusad”, TeHUCKU U
KOIlTlapKamky caBe3 Cpduje. Tpehy roguny 3apemom
OpraHM30BaH je Ipojerar ,,CBU CMO jefaH TUM”, y
OKBUPY KOT je Tpodej mammnuona Cpduje y dynda-
JIy 0dUIIIA0 HAIIy 3eMJbY TOCTYjyhu Ha deH3MHCKUM
cTaHunama HHUC-a, JoR cy y Tpu HajBeha rpaga
Cpbuje opraHM30BaHU MUHHU-OACKET TYPHUPU 3a
dynyhe KoIapKalike MaMIMOHe Ha KOjUMa je yue-
CTBOBAJIO IIPEKO 2.000 MJIafUX CIOPTHUCTA. Y LUIBY
Iomyapur3aliyje cropTa Koz Hajviahux, HacTaBibe-
Ha je ¥ opraHu3anuja decriaTHUX OTBOPEHUX IITKO-
Jla TeHwuca y Buile rpamoBa Cpouje. Tarkohe, HUC je
HaCcTaBUO U ca nofpiikom Jymany boprosuhy, Haj-
507beM CPIICKOM ayTOMOOUITUCTH.

3HavajaH McKopak HUC je HauuMHWO U Yy 0&IacTu
BoJIOHTepu3Ma. Knyd BomoHTepa HUC-a, dopmarn-
HO OCHOBaH 2018. rofuHe, 6poju BHUIIIE Of 500 uja-
HOBa — 3allOCIIeHUX KOjU Ce YKIbY4yjy Y IUIaHMpa-
e, OCMUIIbaBalbe U peanr3anijy BOIOHTEPCKUX
akiuja. Jlo cama cy CIpoBefieHe OpojHe akiuje ca
¢doKycoM Ha IOAPUIKY COIMjaTHO YIPO>KEHUM Ka-
Teropvjama, Jelll U OoMIaAuHU, ypeheme mpocTo-
pa y medjum OOHUIIAMA, Kao U 3aIITUTU JKUBOTHE
cpefmHe. V 2019. TOOUHM CIIPOBeZEeH je Kopropa-
TUBHU KOHKYDC IT10J] Ha3WBOM ,,Yiemimraj! IMogyumn!
06panyj” y OKBHpPY KOT je M3adpaHO U pearTrn30BaHO
IeT HajdoJbUX aKIIMja Koje Cy OCMUCIIMIN, @ IIOTOM
U crposenu y geno 3anocineHn HUC-a. Tako cy Bo-
JIOHTepU ypeaunu npocropuje BpTuha y Cedre-
pUHY, IBOPHUILITe VApPY)Kera 3a JIMIja ca CMeTHaMa
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y pas3Bojy ,Antpyuct” y Kabby, peKoOHCTpyHcanu
orpagy mrose ,,MwraH [lerpoBuh” y HoBom Capy,
NIPUCYCTBOBAIM PaiMOHULY V VAPY)Kewy 3a Wl
ca JlayHOBUM CHHAPOMOM Y Kadey ,,3Bynu cpua” y
Beorpamy u yiemnimnanu mpocTopuje deorpamcke OIII
»,Paze Jlpannai;”. BomonTepuma HUC-a je mocedHo
OUITO [paroiieHo BpeMe Koje Cy IOCBeTUIN JpysKe-
By Ca [eloM U OMIIQIMHOM M3 OBUX YCTaHOBA, Kao
U W3 XyMaHHUTapHe opraHu3salyje , [leumje cpue”.
OBaj BOJIOHTePCKU JlonprHOC HarpaheH je u Hanu-
OHAJTHOM HarpafiomM 3a BOJIOHTHpalbe § KaTeropuju
,,JICKOpaK rofiuiHe”, KOjy TPafUI[OHAIIHO [I0ZIeJbYjV
dopym 3a OATOBOPHO NOCTIOBakbe ¥ CMapT KOJIEKTUB.
Takohe, Kityd BomorTepa HUC-a IpUgpy>KKO ce ak-
uuju opranusanuje HYPJIOP | Tpy>ku Kopak” uuju
je nwb dM0 MPUKYIUbalbe CPeACTaBa 3a U3rPafiiby
HoBe PoguTesbcke Kyhe y Beorpagy. Kpaj 2019. rogu-
He TPafIUIIMOHATHO je d¥0 pe3epBUCaH 3a MPUIIPe-
MY HOBOTOJUIIUX NTakeTrha. OBaj T IOKJIOHU CY
ynyheHu fery 6e3 poguTebCKOT CTapaiba y JOMOBU -
ma y Cydotunum, KpymieBiyy, Herotuny, [TaHueBy U
Humy, a akjuju cy ce NPUPY>KUIM YJIaHOBU yIIpaBe
Y KoIllapKaiiu ,,I[TapTusaHa”. OBe roguHe BOJIOHTE-
pu HHC-a cy cBaKOM ieTeTy NPY>KUIX MOryhHOCT fja
KpO3 LIPTe’K, [10e3Ujy U IIIyMy M3pa3u CBOje Kelbe U
TaKo J0OHje MOKJIOH KOjH je TTosKeJIeno.

V 2019. rogunau HYC je HacTaBMO Aa I0CTaB/ba CTaH-
Japie V odlacTu Ofp>KUBOT pa3Boja. IIpeficTaBibeH
je M3BemTaj 0 OgpP>KMBOM pa3Bojy 3a 2018. roAvHY,
IeBeTH I10 pefy Of Il0YeTKa U3BelllTaBatba. CBeYaHU
nIorahaj oBM OBO#OM OJIpsKaH je y 3rpajiu PerTopa-
Ta Beorpafickor yHUBep3UTeTa y CKIaAy ca ompefe-
bereM HUC-a f1a cy y GoKycy ApyIITBEeHe 0JT0BOP-

188

HOCTHY MJIa[iY JbYAM U 3Kelba Jia ce MOACTaKHe Pa3Boj
IbMXOBUX NTOTeHNWjasa. LleHTpanHu feo CBe4aHOCTU
dusia je maHen-OUCKyCHja 107 HA3UBOM ,,ViIarame y
MUIafie 3a ofipsRuBY dyayhHocT Cpduje”, Ha Kojoj cy,
ropep reHepanHor gupekropa HMC-a Kupuna Tjyp-
MEIbEBA, YUECTBOBAIM U MUHUCTAPKA de3 mopTderba
33/iy>KeHa 3a flemorpadu;jy U MonyaaloHy oIuTH -
Ky CnaBunia Byruh [lejaHoBuh, MUHUCTAp 3[paBiba
3naTudop JIoHUap ¥ MUHMCTAp odpa3oBarba MitageH
[lTapyeBuh, JOK je CKyIl OTBOPUO MUHMCTAp pynap-
CTBa U eHepreTyKe AnercaHap AuTuh. 3axBabyjyvhu
HamopuMa y oBoj odmactu HUC je mipeficTaB/beH Kao
mpuMep odpe Ipakce U Ha cequuny Mehypecopue
pagHe rpyrie 3a CripoBotjere AreHjie VienumbeHUX Ha-
[vja 3a OJp>KMBU Pa3Boj A0 2030. roguHe, OOP>KaHOj
KpajeMm feriemdpa y [Tanatu Cpduja.

OpgroBopHocT HMC-a mpema JIOKalHOj 3ajefHUIIU
Y HAToOpU Jla ce KOHCTAHTHO YHamnpehyje KBamuTeT
IIpOM3BOJja U yCIyra pe3yaTHpalIN Cy ca BUIIEe Ha-
rpajia ¥ IpU3Hama y 2019. roquHU Mehy KojuMma cy 1
Harpapia 3a IpyIITBEHO OATOBOPHO MOCIOBakhe [Tpu-
BpegHe Komope Cpduje, HammoHaaHa Harpaza w3
obJacTu 6e30eJHOCTH M 3[[paBJba Ha Pajy, IIPU3HA-
Eb€ 32 Haj60JbM KOPIIOPATUBHU OPEH]T Y KaTeropuju
,,JIpon3BofHa modpa u ycnyre” y ariuju ,,Hajdorbe
u3 Cpduje” Kojy opranusyjy IlpuBpenHa komopa Cp-
duje 1 MUHUCTAPCTBO TProBHHE, TYpHU3Ma U Tejle-
KOMYHUKaIyja.

V 2019. rogunau HUC je y paznuuuTe OpyIITBEHO OLrO-
BODHe IIPOjeKTe YI0>KKO0 BUIIIe Off, 371 MAIKWOH AWHAapa,
a MPUOPUTET Y 0OBOj 0d/1acTy U Hafjarbe he duTH yHarpe-
herbe KBasmMTeTa )KMBOTA IIMPe IPYIITBEHE 3ajeHULIE.

HWC pyna
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KoMyHUuKaumja

OpHocwu ca jaBHouwhy

IIpropureT y papgy EKCTepHUX KOMY-

o)

— HUKaluja HMC-a je mpaBOBpeMeHO U
Buwe un- TPaHCHAPEHTHO OdaBeNITaBake jaB-
dopmayuja

0 OdHocuma ~ HOCTH O CBUM K/BYYHUM IIOCTIOBHUM U
ca uHGECMU=  ppyrpiM aKRTUBHOCTHMA Ipyrie. V crita-
mopuma Ha

cmpanu 118 Y ca TMM npuopuTterom, HVIC Heryje
IIpaBOBpeMEHY U [BOCMEPHY KOMY-
HUKAIWjy ca MeJUujuMa, allkd ¥ CBUM APYTMM 3aWH-
TepecoOBaHUM CTpPaHaMa Koje Cy 0 CBUM 3HadyajHUM
morahajuma 3a HUC obaBelITeHe MyTeM CAOIIIIITE A
3a Mefyje, pefOBHUX IIpeC Typa 3a NpefCTaBHUKe
Mepuja, U3jaBa NpeAcTaBHUKA KOMIIaHUje, CTPyd-
HUX YiIaHaKa U JIpyrux nHdopMalyija Ha Koplopa-
TUBHOM CajTy www.nis.eu. IToceTronymMa Kopropa-
THUBHOT Bed cajTa Takohe cy gocTymHe nHdopmariuje
3a MHBECTUTOpE, MOJalld O HajBKHUJUM Pa3BOj-
HUM IIPOjeKTUMa, MOI'YhHOCTHMA pa3Boja Kapujepe
y HUC-y, Kao u uHdoOpmMalyje 0 OTBOPEHUM TeH-
mepuMa U IpolienypaMa HabaBKe. Ha cajTy ce Hama-
3e U eJIeKTPOHCKe Bep3uje TOOUIIbUX U3BeIITaja U
M3BEINTaja 0 OAP>KUBOM pa3Bojy. Takohe, HUC jaua
CBOje IIPUCYCTBO U Ha APYIITBEHUM MpesKama IITo
je off BelMKe Ba>KHOCTH 3a HeroBarbe JJBOCMepHe KO-
MyHMKalyje ca MoTpolIayrMa U OCTalIMM 3auHTe-
pecoBaHUM cTpaHaMa. HUIC cBoje KOpIiOpaTUBHE U
MOTpolIauKe Mpoduie MMa Ha CBUM pelleBaHTHUM
IPYIITBEHUM MpeskaMa.
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KopnopaTtuBHa kyntypa

T[Topen npuiarohaBarba KOMITAaHM]j€e IOTPedama TP>KU -
IITa ¥ UMIUIEMEHTAIlFje HOBUX TEXHOJIOTHja, YCIex
Hallle KOMIIaHYje 3aBYCH U Of Hallle CIIPEMHOCTH Jia
TIPOMEHUMO HauMH Ha KOjU PafiiMO CBOj I10Cao.

ToroM 2019. roguHe KommnaHuja HUC Kpewupa-
7a je meToropullitby HR cTpaTerujy, moj cioraHom
,CripeMHH 3a dyayhHOCT” M TaKo MOKpeHy/Ia HU3
MMO3UTUBHUX ITPOMEHA U IIPojeKaTa y 00J1acTH yIpa-
B/bakha U pa3Boja JbYACKUX pecypca, Kao U yHalpe-
hema pasHOTr OKpysKema. [Ipojekar ,,JujarHOCTHKA
KYyJIType, BPeOAHOCTHU U Kpeupame EVP-a” koju je
IIOKpPEeHYT 2018. TOAVHEe 3aBpIIeH je IOCTaB/bakeM
IMbaHe KOPIIOpAaTHBHE KY/IType Ka Kojoj he kom-
MaHMja TEXXUTU Y dyayhHOCTH, KperparbeM KOMITa-
HUjckor EVP-a ¥ HOBUX KOPIIOPAaTUBHUX BpeIHO-
CTH. [lyrOpOYHM LIWb KOMIIaHUje je fa ocTaHe jeflaH
0]T HajIO>KeJbHUjUX ToCIoAaBalia y Cpduju, Kao u fa
ojaua cBOj dpeH]I Kao mociofiaBiia Mehy pasnuuuTum
IWBHUM T'pyllaMa. [IpeMa nociefjeM UCTparkrBa-
by TJI00aiHe CTY[eHTCKe opraHusaiuje , AIESEC”
KOje je pealn30BaHO TOKOM 2019 rogusHe, HUC je
mehy Tom 5 mocsofaBaria 3a Koje ou Miagu us Cpouje
BOJIeNY [ja pafie HaKOH 3aBpIIeTKa IIKOJI0Bakba.

HWC pyna



° l/I3jaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/ISBELLITaja

NHpopmMmucamwe sanocneHnx

VNHpOPMMCaHOCT 3all0C/IeHNX Off KIbyUHe je BayKHO-
CTHU 33 AO0CTH3abe MOCIOBHUX IIM/beBa M YHallpe-
heme nocnoBarma jegHe KoMIaHUje. Y TOM CMUCTY,
OCHOBHU IIWb pafia THTepHUX KoMyHUKanyja HMC-a
je MpaBoBpeMeHO U TauHO MH(GOPMUCaEhe 3arociie-
HHX O CBUM aKTYyeITHUM TeMaMa - Of] pe3y/TaTa 10~
ClI0Bakba, MPOMEHA U IIJIaHOBa pa3Boja KOMIIaHMje,
3alITUTE HA Pajy, pa3Boja 1 0dyKe KafjpoBa, [0 CO-
I[MjaTHOT TTaKeTa U APYTrUx deHedwTa 3a 3an0CiIeHe.
3a mocTH3ame OBOT IIW/ba, MHTEPHe KOMyHUMKalllje
HVC-a KopuCTe pa3HOBpPCHE ajlaTe KOju 00yXBaTajy
IITaMIIaHe, eJIeKTPOHCKe U JUTUTaHe KaHajle UH-
dopMucama. V mporecy nHoOpMuUCcalba 3alocie-
HUX, BeOMa je BaKHa JIBOCMepHa KOMYHUKalUja U
MoBpaTHa MHpopmanuja. OBaj BUA OTBOpEHE KO-

MYHUKanyje je 3anocneHuma y HUC-y, nioper cBa-

loanwun nasewTaj 3a 2019.

e [Tpunosn

KOJlHEBHe KOMYHUKallUje y pajly, oMoryheHa 1 Kpo3
OTBOPEHO I0CTaBJbakbe NUTama y CeKIUjU , [IuTama
PYKOBOZICTBY” HA MHTPAHET [IOPTAJy, Kao 1 Ha J0-
rahajuma nonyt ,, KopnoparusHor dopyma”. Kibyu-
HY YJI0TY Y IIOBPAaTHOj Be3u 3ay3uMa COC TMHMja Iy -
TeM KOje 3all0CJIeHM MOTY Jja ce KOHCYITYjY V Be3u
ca eTUYKMM HOpMaMa JIpyIITBa, Kao U Jja Ipujase
NIPOTHB3aKOHUTe WIM HeeTH4YKe pajiibe, OJHOCHO
pajiibe Koje TIpeICTaBIbajy KpIlere ofipenou Komek-
ca 1ocyIoBHe eTHKe. [Topeq nHdOpMUcama 3arocie-
HUX, UHTepHe KOMyHHUKallyje UMajy 3HauajHy YI0Ty
y Ipoliecy yHarpehema KOpPIIOpaTHUBHE KYITYpe, V
KOMe [1ajy KOMYHHUKAIMOHY IOAPIIKY IIPOMOIVjU
KOpPIIOpaTMBHHUX BPeJHOCTH KPO3 MHTepHe MapKe-
THHIIKE aKTUBHOCTH, Kao IIITO Cy KOMyHHUKAaIKOHe
KaMIlake, OpraHu3aliyja MHTepHux forahaja nma mo
HUCTpaKMBalba MUIIUbeHba 3alloCTIeHWX Ha KbydyHe
TeMe Be3aHe 3a BbUXO0BY ITocBeheHOCT KOMITaHYjHU.
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OpHocu ca gp>XaBHMM opraHMma
Capapgma ca [I0CIOBHUM YApYyrKermhruMa

HUC je y 2019. romuHu capahjBao ca MOCIOBHUM
yIpy>KembuMa pyKoBofiehy ce 33ajeTHUYKUM MHTe-
pecomM 3a KOHTUHYUPAHUM I10O0JbIIAhEeM ITOCIOB-
Hor ambujenTa y Cpduju. Capajtha ca yapysKerbrumMa
MT03BOJbaBa pa3MeHy 3Harba M MCKYCTBA Ca MIUPOM
ITOCJIOBHOM 3ajemuuiiom y Cpduju u oTBapa moryh-
HOCT 33 IIPUIIPEMY ONITUMAIHUX IPeZJIora 3a YHa-
nipeherbe ycIoBa OC/IOBakba.

Kao u y npeTxogHOM Nepuofy, HajuHTEeH3WBHUja
capasma ce ofBMjana ca CaBeTOM CTPaHMX HWHBe-
ctuTopa (FIC), AMEPUUKOM IIPUBPETHOM KOMOPOM Y
Cpduju (AMCHAM) u IlpuBpegHom Komopom Cpouje
(IIKC), Kao U CTPYKOBHUM ypy>KekeM HallroHamHu
HadTHU KomuTeT Cpduje - CBeTCKOT Ha(PTHOT caBe-
3a (HHKC-WPC).

IpepcrasHuny HMC-a cy TOKOM 2019. TOGUHE y4ue-
CTBOBAIX y pafly pagjHuX rpyma u omodoopa FIC-a,
AMCHAM-a u IIKC-a, nipy>Kajyhu cTpyYHU JOIPUHOC
y Kperpamby 0djeIuieHUX [TPeIoTa Haj3HauajHUjuX
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NNpUBpEJHNX YMHWIIAIlA 3a M0S0IbIIALE JIETUCTATH -
Be U IIOCTYIIabad HAVIESKHUX AP>KAaBHUX OpPraHa.

Takole je npy>keHa noppiika HHKC-WPC y opranu-
3alyju U IUTaHUpaHOM ydemthy Ha mpepacTojehem
23. KoHIpecy CBeTCKOr HadTHOr caBe3a y XjycTo-
Hy, CjenumeHUM AMepuUyKUM JIpsKkaBama, Koju he
ce ofpsKaTHU y 2020. roguHU. [Ipencrasauny HUC-a
Y4ecTBYjy Uy IpUIIpeMU perroHanHe pafuoHHUIle ca
TemMoM JluruTanusanyja y HapTHO-TaCHOM CEKTO-
PV, Koja he Tarohe dutu ofpskaHa ciemehe rogue.

Cy3bujarbe CUBOT TP;KHUIIITA

HHC je y TOKy 2019. roguHe capahuBao ca Koopau-
HaAIlMOHOM KOMMCHjOM 3a YHarnpeherme MHCIEKIIN]-
CKOT Hafi30pa Kao U Ca HaJIE;KHUM MHCIIEKIIVjCKUM
OpraHuMa y IMJbY Oflp>KaBamba eprKacHe KOHTPOIe
y OBOj 00J1acTH.

Kao cBeobyxBaTHY Mepy 3a Cy30Hjatbe CUBOT TP3KM-
urray 3emsbu, HUC nofip;kaBa UMIieMeHTanujy Ha-
IMOHAJTHOT IIPOTPaMa 3a Cy30H1jathe CBe EKOHOMUje
U [10BE€3aHOT AKIIMOHOT IIaHa 3a 2019-2020. TOSUHY.
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NcTpaxxnsame
N pa3Boj

HUC je y cBMM cerMeHTHMa II0C/IOBaba OIlpejie/beH
3a CTalIHU TEXHOJIOIIKU Pa3Boj U yBoljeme MHOBa-
1i1ja y ocjaoBame.

HTIL HUC-HadTarac 1.0.0. HoBu Caf, Kao 3aBUCHO
apymTBo y Kome HYC uma 100% ydertha, MaTHA4Y -
HOj KOMIIaHUjU IIpy>Ka Hay4YHO-TEXHUUYKY YU WHO-
BaIMOHY IOJPIIKY  08/1aCTU NCTPAsKUBaha U PO -
13BOJe HadTe U raca. MicTpa>kuBauKo-pa3BOjHA
IenmaTHOCT y okBupy HTL HYC-HadTarac nma fBo-
jaky ymory - KoopguHaTOpa U U3BPIIMOL,Aa HayYHO -
UCTPayKMBAYKUX PafioBa.

ViMIeMeHTallMja M pa3pajia HOBUX TeXHOJIOTH]a,
HaAy4YHO-MCTPa’KMBAYKa [IeJTaTHOCT U II0Behame
e(pMKaCHOCTU UCTPakBaka, IPOU3BOIbe U IIpe-
paje HadTe u raca y cTanHom cy (OKyCy MeHall-
MeHTa U 3anociaeHux HTII. OHa je opraHK30BaHa y
BUllle IpaBarna. vV JelaTHOCTU Ie0IOMIKUX UCTpa-
JKMBaka pafii Cce pervoHanHU IIpojeKaT, Yuju je
LIW/b OTKPHBame YI/bOBOJJOHNKA Y CTeHaMa I1ajaeo-
30MKa UM UHTpa Iae0301Ka, Kao U lbUX0Ba epui-
KacCHa [IPOM3BO/ba V CJIy4ajy OTKpHBatba. Y JlesaT-
HOCTHY pa3spaje JIeSKUIIITa U IPOU3BOJe HadTe U
raca pafiy ce Ha M3HallaKekhy OIITHMAaIHOT pellemha
3a CIpevyaBaibe U3HOIIEHha [TeCKa U3 cl1aboBe3aHux
KOJIEKTOD CTeHa, IPaBoT M300pa MmojIrumMepa 3a Jjie-
SKUIITA Ca TeIIKOM U BUCKO3HOM HadTOM y IIUIBY
nosehama KoeduiujeHTa HcKopuithedma Kao U
areHaca 3a CIipedyaBaibe CTBapama XeMMjCKUX Ta-
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JIora Ha IIPOU3BOJHOj ONpeMU Yy dymIoTHHaMa. 3a
npurnpemy InpousBefieHe HadTe 3a TPaHCIOPT
paduHepHujy pagu ce Ha ONTUMUBALUjU JleeMyII-
raTopa, Kako Ou ce Boja Koja je IMpom3BefeHa ca
HadTOM IITO ITpe M3/|BOjUIIa M3 Fbe U CKPaTUO I1PO-
1iec mpunpeMe. JlabopaTopuja YBOAU U aKpeqUTyje
HOBe MeTOJie 3a KOHTPOJLYy JlepMBaTa IIpema CTaH-
IappuMma EV. Takohe ce MHTeH3MBHO IpUIIpeMa 3a
NIpMMeHY NOTIYHO HOBUX MeTo/[ia 32 MCIIUTHBame
IIPOU3BOjia AyOOKe mpepaje.

[Topen oBux noctojehux mpaBaua, HTI MHTEeH3UB-
HO paJiy Ha pa3B0jy ¥ IPHMeHM HOBUX TeXHOJIOTH]a,
Kao 1 “”HGOPMaI0HO-KOMYHHUKAIIMOHUX TEXHOJIO-
I'Yja y OCHOBHOj eIaTHOCTU. Y OKBHUPY OBOT IIpaBIja
BEJTMKUM KOpallMa Harpeyje Ha IIaHy IodosbIiia-
Ha KOPUCHUYKe cOPTBepCKe MOPIIKe, OfIp>KaBakby
da3e mopmaTaka, MMIUIEMEHTAjU U Ofp>KaBamby
BUpTYanHe I1aTdopme, Ipy>Ka HOJPIIKY U Offp>KaBa
codTBep 3a 06paTy CEM3MUUKUX MOfIaTaKa, KOOP/ U -
HHpa ¥ BOJU NpojeKTe ca UT eneMeHTHMa, Te UM~
IUTeMeHTHpa HOBa MH(PPacTPYKTYypHa U cohTBepcKa
pellierha Y CKIIafly ca moTpedaMa OCHOBHE JIeJTaTHO-
CTU KOMIIaHUje.

Peanu3anyja 0BUX aKTUBHOCTU je omoryheHa KOH-
CTAaHTHUM YyHarpehuBambemM CTPYYHUX KOMIIETEH-
IIMja 3alloCTIeHUX W yllaramkeM Y WHGOpPMaIroHe
TEXHOJIOTHje IITO MpefCcTaB/ba KIbyUHE MpeyCcIoBe
pa3Boja komnaHuje HUC a.z.
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Jamun pasBoj

Bbnok UCTpa>knueamwe
U npounsBogmwa

I/Ic'rpa)imBaH:e 1 IIpOnU3BOgHba

¥ 2020. TOUHY IUTAHUPAHO je crepehe:
peanu3ariyja mporpaMma UCTPasKHOT U pa3pafHOT
dyiretrba y Cpduju u PymyHUjH;
peanm3aliyja mporpama reoJIONIKO-TEXHUYKUX
aKTUBHOCTY;
ojIp>KaBarbe TEMIIA MTajja 6a3He MIPOU3BO/IILE;
HCNYEbEIbE TIPOrpaMa U MPOAYsKeTaK JTUIEH3M0-
HMX 06aBe3a Ha 6 UCTPKHUX IIpocTopa y Cpouju;
U3rpajitba CabMpHE CTAaHUIIE HA HAGTHOM I0JbY
»Ahomr”;
HacTaBaK UMIIeMeHTanuje cucremMa 5C, COII u
BU3YATHOT YIIpaBJbaiba;
pa3Boj nospa ,,TepeMuja CeBep”;
MoYeTaK MpojekTa ,,Benrka Tepemuja”;
peanu3aiiyija mpojerTa ,, [laMeTHU akKTUB”.

OvBuanja Downstream
bioxk Ilpepama

K/byUHUY 1IWB Y 2020. TOIMHMU je MyIIITarbe y paf mo-
crpojera DCU, mTo he goBecTu o moBeharba MapsKe
npepafie 3axBajbyjyhu nmoBehatby myouHe mpepase.

Ouekyje ce U peanu3aliyja INIaHMPAHUX IIpOjeKaTa U
Mepa y Hwby noBehama edrKacHOCTU (eHepreTcKa
edUKaCcHOCT, TyOUIY, MEPCOHAN, OIepaTUBHA pa-
CIIOJIO>KUBOCT).
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[TaHMpaHa je ¥ HMIUIeMeHTallja [JUTUTANIHE
TpaHcdopMalirje y ORBUPY:
npojekTa ,,Master APC”;
npojekTa ,,RAM software - Reliability, Availability
and Maintainability Software”;
cucrema ,Predictive Maintenance”.

YV OKBUpY MHBeCTHLYja TOKOM TPOTOAUIIELET IIaHa,
IUTaHMUPaHa je peanu3allvja K/bYyYHUX IIpOjeKaTa:
peroHcTpyKOuja FCC M u3rpajma HOBOT IIO-
cTpojerba ETBE;
PeKOHCTPYKIIMja MHAYCTPUjCKOT KOJIOCeKa V
Kpyry PHII,
PEKOHCTPYKILYja CUCTeMA 3a IIpeBeHIUjy KOpo-
3uje Ha aTMocdepCcKoj AecTuIaluju;
MMILTEMeHTalja OuoropuBa;
PEKOHCTYKIIWja IPOTUBIIOKapHOTr cucTeMay PHITL.

Binok IlpomeTt

ToROM 2020. ToguHU Yy BioRry [IpoMeT IJIaHUPAHO je
cinepnehe:
PEKOHCTPYRIMja 1 n3rpaarba CCT'y Cpduju v u3-
rpagma CCT'y PymyHUju u BocHY;
MoOJlepHM3ali¥ja MpesKe UHCTalalyja — [o4YeT-
Ha ¢a3za peanmsanyije peKOHCTPYKLMje HahTHUX
6a3a HoBu Cap, Hutt u Enemup;
HadaBKa BO3WIa Y IWLY noBeharba KananureTa
CETT: 3aMeHa Terhaya 3a TPAHCIIOPTOBakbe oe-
JIUX JlepuBarTa;
IIaybU pa3Boj KoHIenmwje ,,Drive Cafe”: mymTarse y
pap mBa mobwiHa ,,Drive Cafe-a” y Cpbuju, yBohe-
Fbe HOBUIX ITPOU3BOJIa II0]] COIICTBEHUM OPEHIOM;
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MsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake |/|3Beu_|Taja

[IepCOHANM30BaHe IOHY/e 33 KOPUCHUKE Kap-
Tuia ,,Ca Hama Ha OyTy”’ MpeKo AUCIUIeja Ha
Kacu (,,General offer”);

Jajba MMIUIEMEHTanMja MOSUIHE aIUIMKalvje
DRIVE.GO, codTBepcKe arinKaiije 3a modosb-
mame pafia peroHaaIHUX MeHallepa u CCI ,,G-
Manager” 1 moduiHe arukanyje ,,Paketomat”;
pa3Boj GYHKIMOHAIA MOSUITHE alTuKaliuje ,,Ca
HaMa Ha yTy” (BUpTyeIn3aliyja Marle), pa3Boj
HOBOT (DYHKIIMOHAIA IUTaTHe ,,Arpo”’ KapTule u
MpoIMperbe acopTUMaHa yciyra ,,cash back” 3a
KOpUCHUKe , Dina” KapTuiia;

ayToMaTH3alMja rpoiieca fodujarba pode Ha CCT
— (Modunuu ITJIA);

loanwun nasewTaj 3a 2019.

e [Tpunosn

HNC xopriopaTUBHU CIIOPT 2020: IIporpamMm 3a
yHanpeherbe 3[]paBiba 3allOCTIEHUX TOKOM Ilesle
roguHe, ,Tacnpom medT” 3MMCKe CIIOPTCKe
urpe y ¢edpyapy, Npouivperbe MpysKarba I0-
JpIIKe 3a [JHEBHEe peKpeaTHBHe aKTUBHOCTHU 3a
jorr et rpagoBa mupom Cpduje, HUC crmopTcke
urpe y mMajy, CliopTCcke urpe Jlupekiyja peruo-
HaJTHUX ITpofiaja acripom wedTa y jyHY Hapen-
He ropuHe, ,Tacnpom medT” JTeTHe CIIOPTCKe
urpe y centemoépy, Hadtujaga — ciopTcke urpe
HadTHO-racHMX KOMIIaHUja JyroucToyHe EBpo-
1€ Y OKTOOPY 2020. TO[TUHE.
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e /I3BeluTaj 0 NocnoBamy

bumaHc cTama

o OuHaHCKjCKN n3BeLTaju

31. npeuembap

31. npeuembap

Hanomena 2019. 2018.

A. VIIMCAHU A HEVIIVIAREHU KAITUTAJI = =
B. CTAJTHA UMOBHMHA 320.839.098 302.062.697
I HEMATEPHUJAJTHA UMOBUHA 8 17.158.823 16.539.426

1. Ynarawa y pa3Boj 11.439.830 9.306.366

2. :g::zcmje, naTeHTH, N1UeHLe, codpTBeEp 1 ocTana 1.789.031 1.478.440

3. lyasun - -

4. OcTana HemaTepwujanHa UMoBWNHa 828.521 848.909

5. HemaTtepujanHa nmoBuMHa y npunpemu 3.101.441 4.905.711

6. ABaHcK 3a HeMaTepujanHy UMOBUHY - -

I1. HEKPETHHWHE, IIOCTPOJEIHA 11 OTIPEMA 9 264.872.407 246.779.004
1. 3emmbuiTe 10.340.860 10.361.685

2. IpaheBuHCckM 06jekTn 141.926.803 135.240.544

3. [MocTpojetba 1 onpema 57.184.859 59.129.900

4, MHBECTMLNOHE HEKpeTHUHE 1.694.307 1.730.100

5. OcTane HeKpeTHWHe, MOCTPOjera 1 ornpemMa 77.617 76.536

6. HekpeTHWHe, NocTpojera 1 onpema y npunpemu 53.175.055 39.282.267

7 Z}:Iap;aMrbMa Ha TyP1M HEeKpeTHMHaMa, NocTpojernMa 1 135.718 199.804

8. ABaHCU 3a HEKPETHWHE, MOCTPOjera U onpemy 337.188 758.168

I11. BUOJIOIIKA CPEJICTBA = =
1. LLlyme n BULWErOAMLLIHKM 3acaan - -

2. OcHOBHO cTago - -

58 Buonoluka cpegctea y npynpemu - -

4 ABaHcw 3a 6ronoLlKa cpeacTea = =

IV. AVI'OPOYHU ®MTHAHCUJCKU ITTIACMAHU 38.573.684 38.735.288
1. Yyewha y kanuTany 3aBUCHUX MpaBHUX 1L 10 13.425.586 13.425.586

2, Z:;”;EZ}K';?A”EZZ’K:apT":ﬁApg’“eH”X e ] 11 1.038.800 1.038.800

e e s e

4 fz:zz(;qm nnacMaHn MaTU4YHVIM 1 3aBVICHUM MPaBHUM 12 23.205.187 23.979.079

5. [lyropoyHu nnacMaHmn octanvm rnoBe3aHnM NpaBHNM } )

nmumma

6. [yropoyHu nnacmMaHu y 3emmu - -

7. [yropoyHu nnacMaHu y MHOCTPaHCTBY - -

8. XapTwuje og BpeaHOCTHU Koje ce ap>xe go pgocreha - -

9. OcTanu gyropoyHu GUHaHCUjCKX NnacMaHu 13 808.449 877.661

V. JAVI'OPOYHA ITOTPA’KMBAIHA 234.184 8.979
1 MoTpaxunBara 04 MaTUYHOT N 3aBUCHUX NMPaBHUX _ )

nmua
y xureadama PCJ]
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e |I3jaBa nvLa 0roBOPHNX 3a cacTaB/batbe n3BellTaja o [1punosu
31. peuemba 31. peuemba
Hanomena A ots, A ors,
2. MoTpaxknsatba 0 OCTanUX NoBesaHmx nuua - -
3. MoTpaxkvnBara Nno 0CHOBY NMpoJaje Ha PObHU KpeauT - -
e oo
5. [ToTpa>knBara No OCHOBY jeMCTBa - -
6. CnopHa 1 cyMibMBa NOTpaXkmBatba - -
7. OcTana gyropoyHa noTpaxuBaka 224.669 -
B. OJIJIO’KEHA ITIOPECKA CPEJICTBA 14 962.195 2.405.175
T. OBPTHA NMMOBHMHA 98.006.123 97.006.290
I. 3AJINXE 15 44,.495.986 44,.951.884
1. r:;:s:gzn' PEe3epBRM AGNOBN, anat u cuTan 27.586.180 23.257.263
2. HepoBplueHa npon3Boara 1 HefoBpLLEHE yCcnyre 4.859.254 4.923.492
3. [oToBM NponsBoan 9.636.535 13.042.863
4. Poba 2.010.350 3.220.159
5. CrtanHa cpeacTBa HaMeheHa nNpoaaju 91.901 9.271
6. MnaheHn aBaHcu 3a poby u ycnyre 311.766 498.836
II. IIOTPAKVIBAHHA T10 OCHOBY ITPOJJAJE 16 28.372.063 27.501.759
1. Kynuu y 3emM/bn - MaTUuyHa 1 3aB1CHa NpaBHa Nnua 378.770 358.735
o ?V/I:;LM Yy MHOCTPaAHCTBY - MaTW4YHa 1 3aBMCHa NpaBHa 4.092.863 2 652.875
3. Kynuw y 3em/mbn - ocTana nosesaHa npaBHa nvua 1.184.469 1.226.862
4. ;(er:lzm Yy MHOCTPaHCTBY - ocTana noBeaaHa npaBHa 96.193 629.519
5. Kynum y 3emmomn 21.663.394 21.859.900
6. Kynuu y nHocTpaHcTBy 956.374 773.868
7. OcTana noTpakvMBaHa No OCHOBY Npojaje - -
III. IIOTPAJKVIBAIbA 13 CITEIIONYHNUX ITOCJIOBA 266.456 248374
IV. JOPVI'A TIOTPA’KVBAIHA 17 1.934.027 1.290.500
v S®VTHAHCH]JCKA CPEZICTBA KOJA CE BPETHV]Y _ _
: I10 ®EP BPETHOCTH KPO3 BJIAHC YCIIEXA
VI. KPATKOPOYHHM ®MTHAHCUJCKU ITJIACMAHU 18 5.433.722 5.628.600
1 sss;zzzqur;v;:giif: M MnacMaHn - MaTuyHa u 48.185 B
5 KpaTKopouHu KpeauTn 1 NnacMaHu - octana _ _
nosesaHa npaBHa 1ua
3. KpaTKopoYHM KpeanTu 1 3ajMOBM Y 3eMIbM - 23.639
4. KpaTKoOpOYHW KpeanTun 1 3ajMOBU Y MHOCTPaHCTBY - -
5. OcTanu KpaTKOPOUHU GUHAHCUCKM NlacMaHu 5.385.537 5.604.961
VII. TOTOBMHCKU EKBUBAJIEHTHY 1 TOTOBHA 19 13.501.827 12.222.578
VIII. IIOPE3 HA OOATY BPETHOCT = =
IX. AKTHMBHA BPEMEHCKA PA3TPAHUYEKA 20 4.002.042 5.162.595
. VKVITHA AKTHUBA = [I0CJIOBHA UMOBVHA 419.807.416 4,01.474,.162
B. BAHBMJIAHCHA AKTHUBA 21 114.298.524 113.012.309
y xureadama PCJ]
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e OnHaHCKjCKM n3BeLlTaju

31. npeuembap

31. peuembap

Hanomena 2019. 2018.
A. KAIINTAJL 260.463.602 249.303.631
I. OCHOBHU KAITNTAJI 81.530.200 81.530.200
1. AKUMjcKn KanuTan 22 81.530.200 81.530.200
2. Yaenu gpyliTBa ca orpaHU4eHoM oArosopHoLuhy - -
3. Ynosu - -
4. [p>kaBHW kanuTan - -
5. [OpyliTBeHn KanuTan - -
6. 3aapy>xxHu yaenu - -
7. EMucnona npemunja - -
8. OcTanv 0CHOBHM KanuTan - -
II. VIINCAHU A HEVIIZTAREHU KATINTAJI = =
III1. OTKVIIUBEHE COIICTBEHE AKITUJE = =
IV. PE3EPBE = =
PEBAJIOPM3AIINOHE PE3EPBE I10 OCHOBY
V. PEBAJIOPU3AIIUJE HEMATEPUJAITHE UMOBUHE, 152.143 152.143
HEKPETHHHA, IIOCTPOJEbA 11 OTIPEME
HEPEAJIN30BAHU JOBUIIN ITO OCHOBY XAPTHUJA
VI O] BPEAHOCTHU 1 JPYIT'X KOMIIOHEHTH OCTAJIOT 117.174 147.011
CBEOBYXBATHOTI PE3VIITATA
HEPEAJIN30BAHU I'VBUIIU I10 OCHOBY XAPTHJA
VII. O] BPEAHOCTU 1 JPYTUX KOMIIOHEHTH OCTAJIOT 58.183 60.082
CBEOBYXBATHOT PE3VIITATA
VIII. HEPACIIOPEBEHU JOBUTAK 178.722.268 167.534.359
1. HepacnopeheHn gobuTak paHujux rognHa 161.022.203 141.466.870
2. HepacnopeheHn gobutak Tekyhe roguHe 17.700.065 26.067.489
IX. VUYEIII'RE BE3 ITPABA KOHTPOJIE = =
X. TVBUTAK = =
1. l'ybuTak paHujux rognHa - -
2. lybuTak Tekyhe roguHe - -
b. JVTOPOYHA PE3EPBHICAIHA 1 OBABE3E 94.487.675 97.447.273
I. JOVT'OPOYHA PE3EPBUCAIHA 23 11.251.613 10.079.405
1. PesepBucama 3a TPOLLKOBE Yy rapaHTHOM POKY - -
2. PesepBucara 3a TpolikoBe obHaBbaHwba NPUPOAHMX 0.862.043 0.148.887
6oraTcTaBa
3. PesepBucama 3a TPOLLKOBE PECTPYKTYMpaHa - -
a. S:szsissj;ba 3a HakHafge v apyre beHeduumje 1.135.761 701.478
5. PesepBucara 3a TpPOLIKOBE CYACKUX CNOPOBa 253.809 229.040
6. OcTana oyropoyHa pesepBsucatba - -
II. JOVIT'OPOYHE OBABE3E 24 83.236.062 87.367.868
1. ObaBese Koje ce MOry KOHBEpTOBaTHK y KanuTan - -
2. J?f:\:;:;e npeMa MaTUYHUM U 3aBUCHUM MPaBHUM 13.673.582 19.240.982
3. ObaBe3e Npema oCTannMM MOBE3aHVM NPaBHUM NMLMMa - -
y xurvadama PCJ]
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o MajaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/IBBBLLITaJ-a

o [1punosu

31. peuembap

31. peuembap

Hanomena 2019. 2018.
a ObaBese npema eMUTOBaHUM XapThjaMa of BPeaHOCTU Y B B
nepvoay Oy>KeM of, roauHy AaHa
5. [yropoyHn KpeanTn 1 3ajMOBU Y 3eMIbU 46.581.100 50.326.327
6. [yropoyHn KpeamTn 1 3ajMOBU Yy NHOCTPaHCTBY 22.329.288 17.227.014
7. ObaBese Nno ocHoBy GMHAHCU|CKOT TM3NHIa 652.092 573.545
8. OcTane pyropoyHe o6aBese - -
B. OIJIOKEHE ITOPECKE OBABE3E 14 = =
T. KPATKOPOYHE OBABE3E 64.856.139 54.723.258
I KPATKOPOYHE ®MTHAHCUJCKE OBABE3E 25 7.519.940 8.141.968
1 :g:::'omg))(onu:l_?akpe,qmm 0, MAaTUYHUX W 3aBUCHUX 1.594.071 2218.378
o KpaTkopoyHu KpeamTn of ocTannx nosesaHnx B B
npaBHUX nuua
3. KpaTKopo4HM KpeanTh 1 3ajMOBM Y 3EMIbM - -
4 KpaTKopoyHu KpeamTu 1 3ajMOBM Y MHOCTPAHCTBY - -
5 ObaBese Mo OCHOBY CTalHWX cpeAcTaBa U cpefcTaBa B B
’ 06yCTaB/bEHOI MOC/I0Bakba HAMEHEHMX NPoaaju
6. OcTane KkpaTkopouyHe prHaHcujcke obaBese 5.925.869 5.923.590
I1. IMPUMJBEHW ABAHCH, JEITO3UTH U KAVIIUJE 2.040.024 1.322.558
I11. OBABE3E 13 IIOCJIIOBAIHA 26 36.720.956 25.887.149
1 [obaB/mbaun - MaTUYHa 1 3aBUCHa NpaBHa nuua y 4.389.956 3.063.798
3eM/bun
2 ,ﬁ:gsfgza:lv;yMaqua 1 3aBMCHa NpaBHa nuua 'y 10.596.754 10.254.323
3. Jsil:jiirbaum - ocTana noBesaHa npaBHa nuuay 1.208.375 1.250.402
a ﬁlsc?s:;iiv;;yomana nosesaHa NpaBHa nuuay 503.451 661.182
5. [ob6aBmaun y 3emMmbu 6.496.104 5.811.834
6. [ob6aBrbaun y MUHOCTpaHCTBY 13.449.126 4.843.290
7. OcTane obaBese 13 NMocrioBakba 77.190 2.320
IV. OCTAJIE KPATKOPOYHE OBABE3E 27 7.589.108 7.999.458
V. gggﬁﬁfg&égo OCHOBY IIOPE3A HA TOJATY 935.984 1146310
VL ggeggza% ];)I/(III'_II‘QJIE ITOPE3E, HJOITPMHOCE U 28 6.979.573 6.987.963
VII. ITACUBHA BPEMEHCKA PATPAHNYEHA 29 3.070.554 3.237.852
. TVBUTAK U3HAJTI BUCUHE KAITUTAJIA = =
B. VKVITHA ITACUBA 419.807.416 401.474.162
E. BAHBUJIAHCHA ITACUBA 21 114.298.524 113.012.309
y xureadama PCJ]
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BunaHc ycriexa

o OyHaHCK|CKM n3BeLTajn

FopuHa koja ce 3aBpwuna 31. peuemb6pa

2019. 2018.
IMPMXO0OM 1 PACXOJY 13 PEJOBHOTI ITOCJIOBAHA
A. ITOCJIOBHU TTPUX0ON 245.288.826 258.523.448
I. IMMPMXOAM Off ITPOJAJE POBE 29.317.171 9.562.486
1 Mpwuxoaun op npoAaje pobe MaTUYHUM U 3aBUCHUM 227,951 58.413
npaBHUM NMLMMa Ha AoMaheM TPXULLTY
2 Mpuxoamn of npoaaje pobe MaTUYHUM U 3aBUCHUM 142.551 216.831
NpaBHUM NMLMMa H8 UHOCTPAHOM TPXULLTY
3. Mpwuxoau op Npogaje pobe ocTanM NoBe3aHUM 1283 102
npaBHUM NULMMa Ha AoMaheM TPXULLITY
a Mpuxoaun op npofaje pobe ocTanM NoBe3aHUM 187.210 135.052
NMpaBHUM NMLMMa H8 UHOCTPAHOM TPXXMULLTY
5. Mpuxoamn of npopaaje pobe Ha foMaheM TPXULITY 27.314.442 8.424.284
6. Mpuxoav op npoaaje pobe Ha UHOCTPAHOM TPXKULLTY 1.444.434 727.804
II. IMPUXO0AM O ITIPOJAJE ITPOM3BOJA 1 VCIIVIA 215.587.750 248.477.040
1 Mpwxoau of NpoAaje NPOM3BOAA U yCnyra MaTUYHUM 838.470 1.146.373
1 3aBUCHWM MpaBHWM NLUMMa Ha foMaheM TPXUWTY
Mpwuxoaun op npoAaje NPoM3BOAaA U yCryra MaTUYHUM
2. 1 3aBMCHWM MpaBHWM MLMMa Ha MHOCTPaHOM 18.431.398 15.826.450
TPXULLTY
3. lMpuxoamn og Npoaaje NponsBofa W ycnyra octanmm 19.071.606 26.702.899
noBe3aHWM NMpaBHUM NLMMa Ha foMaheM TPXULLTY
Mpwvxoaun op NpoAaje NPoM3BOAA U ycryra ocTannm
4. noBe3aHWM NpaBHUM NULIMMa Ha MIHOCTPaHOM 385.054 536.311
TPXULLTY
5. [MPwxoan oA npoAaje nponssoaa u ycnyra Ha 150.161.146 170.938.052
fomahem TPXULWTY
6. Mpuxoamn op Npofaje roToBMx NpousBoaa 1 ycnyra 26.700.076 33.306.955
Ha MHOCTPaHOM TPXMLLTY
101 IMIPUXO0OM O IIPEMUJA, CYBBEHIIUJA, _ 2.25
: JOTALINJA, JOHAITUJA U CII. -257
IV. JOPYVI'U IIOCJIOBHU ITPUXOO 383.905 481.665
PACXOU 13 PEJOBHOT IIOCJIOBAIHA
B. ITOCJIOBHU PACXOIN 222.587.880 226.386.000
I. HABABHA BPEIHOCT TTPOIOATE POBE 25.965.473 8.077.143
II. IMPNXOOU O AKTUBUPAIHA YAMTHAKA 11 POBE 2343.286 1.613.042
I IIOBERAKE BPETHOCTU 3ATIMXA HENOBPIITEHWX U _ 6.006
" TOTOBMX ITPOM3BOJA 1 HEJJOBPIIEHKX YCIIYTA 000557
v CMAELGE BPETHOCTHY 3AJIMXA HEJOBPIITEHMX M1 TOTOBUX 3.470567 _
: ITPOM3BOIA 1 HEIOBPIITEHVIX VCIIVTA e
V. TPOIIKOBY MATEPUJAJTIA 130.509.980 162.591.024
VI. TPOIIIKOBM I'OPVIBA 11 EHEPTUJE 3.139.822 3.336.459
TPOIIKOBU 3APAJA, HAKHAJJA 3APAJIA U
VL. oCTANM TMYHY PACXOIM 15593065 15245145
y xumwadama PCJ]
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NlNopguHa koja ce 3aBpwmna 31. geuembpa

HanomeHa 2019. 2018.
VIII. TPOIIKOBU ITPOV3BOOHUX YCIIVTA 30 15.108.734 14.323.354
IX. TPOIIKOBM AMOPTU3ALINJE 8,9 19.005.884 18.301.276
X. TPOIIKOBHM JYI'OPOYHUX PESEPBHCAA 604.750 618.876
XI. HEMATEPUJAJTHM TPOIIIKOBU 31 11.532.891 11.512.322
B. ITOCJIOBHU IOBUTAK 22.700.946 32.137.448
T. IIOCJIOBHU T'VBUTAK = =
. ®VHAHCHJCKU ITPUXOON 32 3.083.292 4.578.389
SVHAHCHUJCKU ITPUXOAY O] IIOBE3SAHUX
L JWTIIA M OCTAIIM ®UHAHCHWJCKY ITPVIXOMIH L] A 2GS
1 DUHaAHCKjCKM NPUXOAN Of MaTUYHMX U 3aBUCHUX 1.756.956 2.026.867
npaBHWUX NuLLa
2. DUHAHCK|CKM NPUXOAN Of, OCTannx NoBe3aHnx 5.522 22.490
npaBHWUX NnLa
3 Mpuxoau op yyewha y OOUTKY 3aBUCHMX NPaBHUX B B
) nnua 1 3ajefHNYKMX apaH>xMaHa
4. OcTanun duHaHCHjCKN NPUXOan 11.586 27.827
IL. I[TPUXOOU O KAMATA (O[f TPERUX JINLIA) 478114 765.027
I[MO3UTHMBHE KYPCHE PA3JIMKE 1
III. IMNO3NTVBHY EGEKTHM BAJIYTHE KJIAYV3VIIE 831.114 1.736.178
(TIPEMA TPERUM JIULIIMA)
B. G®VHAHCHJCKHU PACXOOM 33 3.527.458 5.427.179
SVTHAHCHUJCKU PACXOOU 13 ODHOCA CA
L. IMMOBE3AHUWM ITPABHUM JIMITUMA 1 OCTATIN 1.636.926 1.694.814
OVHAHCHJCKU PACXOOU
1 DuHaHCKjCKM pacxoam U3 ogHOCa ca MaTUYHUM U 1.610.891 1.674.668
3aBVCHWM MPaBHUM NNLMMa
2. DurHaHCMjCKN pacxoam U3 ofHOCa ca ocTanunMm 4728 12735
noBe3aHVM NpaBHUM MLMMa
3 Pacxoau op yyewha y rybuTKy 3aBUCHUX NPaBHUX ) .
) nnua 1 3aje[HUYKKX ynarama
4. OcTanu ¢puHaHCHjcKn pacxoau 21.307 7411
II. PACXO[IVI KAMATA (IIPEMA TPERUM JINITUMA) 1.446.602 1.940.679
HETATVIBHE KYPCHE PA3JIMKE 1 HETAUBHU
III. E®EKTUY BAJIVTHE KJIAV3VIJIE (IIPEMA 443.930 1.791.686
TPERUM JIMLIUMA)
E. JOBUTAK 113 PUHAHCHUPAHA = -
K. TYBUTAK 3 ®VUTHAHCUPAIHA 444,166 848.790
IMPNUXO0AM O YCKIIABMBAKA BPETHOCTU
3. OCTAJIE UMOBHHE KOJA CE NUCKA3V]JE I10 34 293.218 1.016.559
®EP BPEJTHOCTU KPO3 BUJIAHC VCITEXA
PACXOAU Off YCKIIABVIBAbA BPETHOCTH
n. OCTAJIE UMOBHHE KOJA CE CKA3V]JE I10 224.925 205.707
®EP BPEJJTHOCTU KPO3 BUJIAHC VCITEXA
J. OCTAIJIN ITPUX0ON 35 1.141.058 969.970
K. OCTAJIN PACXOOU 36 1.452.124 1.426.519
y xureadama PCJ]
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JOBUTAK M3 PEJTIOBHOT ITOCJIIOBAIbA IIPE
OIIOPE3MBAIbHA

T'YBUTAK W3 PEJOBHOT ITIOCJIOBAILA ITPE
OIIOPE3MBAIbHA

HETO JOBHUTAK IIOCJTIOBAIbA KOJH

CE OBYCTABJBA, EOEKTU IIPOMEHA
PAYYHOBOJCTBEHE IIOJINTUKE U
HCITPABKA TPEIIAKA 13 PAHUJUX ITEPOJA

HETO I'VBUTAK ITOCJIOBAFHA KOJA

CE OBYCTABJBA, EOEKTU IIPOMEHA
PAYYHOBOJCTBEHE ITOJINTUKE 1
VICIIPABKA I'PEIITAKA 113 PAHUJUX ITEPUOJA

|35 JOBHTAK ITPE OIIOPE3UBAIHA 22.014.007 31.642.961
0 T'YBUTAK IIPE OITOPE3VIBAHA = =
II TIOPE3 HA JOBUTAK

L ITOPECKHM PACXOJI IIEPOJTA 37 2.870.963 3.922.034
II. OIIJIO’KEHU IIOPECKHM PACXOAU ITEPOJA 37 1.442.979 1.653.438
111

P.

C

T.

22.014.007 31.642.961

OJVIO’KEHU ITOPECKU ITPMXOJIU ITEPHIOIA 37 - -
VICIUIAREHA JIMYHA ITPIMAHA TIOCJIOTABIIA - -
HETO JOBUTAK 17.700.065 26.067.489
HETO I'VBUTAK - -

HETO JOBUTAK KOJU ITPUITATA
MAIBMHCKUM VIIATAYMIMA

HETO JOBUTAK KOJY IMTPUITAJA BERMHCKOM
BJIACHUKY

HETO I'VBMTAK KOJU ITPUTTATA
MABMHCKUM VIIATAYMIMA

HETO I'VBUTAK KOJU ITPUITAJJA BERMHCKOM
BJIACHUKY

3APAJTIA 10 AKIINJA
OcHoBHa 3apafa no akunju 0,109 0,160
2. YMareHa (pasBoareHa) 3apaga no akumjm - -

17.700.065 26.067.489

<

y xureadama PCJ]
N3BeniTaj 0 ocTaIOM pe3yITaTy

FlNopauHa koja ce 3aBpwuna 31. geuemMbpa
HanomeHa 2019. 2018.

A. HETO PE3VJITAT M3 ITIOCJIOBABA

HETO JOBUTAK 17.700.065 26.067.489
I1. HETO I'VBUTAK = =
b. OCTAJI CBEOBYXBATHH JOBUTAK NI IT'VBUTAK

a) Cmaske Koje Hehe 6umu peknacugukosaHe y Bunacy ycnexa y 6ydyhum nepuoduma

—

1. IIpomeHe peBasopu3anyje HeMaTepyjalTHe UMOBHHE, HEKDETHHUHA, IIOCTPOjerba U olIpene

y xurmvadama PCJ]
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e /13jaBa nvLLa 0AroBOPHMX 3a cacTaB/bake M3BeLUTaja e Mpunosu

FlNoauvHa koja ce 3aBpwmnna 31. geuembpa

HanomeHa

2019.

2018.

a) nosehatbe peBanopnaaLoHNX pesepsm

72.748

6) CMatbeH-e PEBANOPUSALIMOHIKX PE3EPBH

ARTyapCK¥ JOOUIIM WIU IYOHIIY 110 OCHOBY IUIaHOBA Jje(bMHICAHUX IIPHUMarba

a) nobuum

4.531

6) ryébuum

29.837

Jo6uiy 1y ryouIiy 1o OCHOBY yiIarakba y BIaCHUYKe HMHCTPYMEHTE KaluTana

a) pobuum

6) ryouum

Jo6uiy My ryGuIty 1o 0CHOBY yiena y 0CTa/IoM CBe0OYXBaTHOM JOOUTKY WIIH

ryOUTKY NPUPYIKEHUX JPYIITaBa

a) nobuum

6) ryébuum

6)

Cmaske Koje HAKHaA0HO Mo2y 6umu peraacugurosaHe y Bunacy ycnexa y 6yoyhum nepuoduma

Jo6uiy 1y ryouIiy 1o 0CHOBY IpepauyyHa (MHAHCUjCKUX U3BelITaja MTHOCTPAaHOT

II0CJIOBaEha

a) nobuLm

6) ryouum

Jobuiy vy rybuny of MHCTPYMEHATA 3allITUTe HeTO Y/Iararba Y MHOCTPAHO IOC/IOBAakbe

a) nobuum

6) ryéouum

Jo6uuy viIm ryouy 1o 0CHOBY MHCTPYMEHATa 3alITUTe PU3KKA (Xe[IMHTA)

HOBYAaHOTI' TOKa

a) pobuun

6) ryébuum

Jo6uuy viu ry6uIy o 0OCHOBY XapTHja Off BPeJHOCTH PacIIONI0KUBHX 3a MPOJAjy

a) nobuum

7.267

477

6) ryéouum

OCTAJIN BPYTO CBEOBYXBATHH JOBUTAK

77756

II.

OCTAJIM BPYTO CBEOBYXBATHW I'VBMTAK

I1I.

INIOPE3 HA OCTAJIM1 CBEOBYXBATHU JJOBUTAK NIV TYBUTAK
INEPNOZIA

IV.

HETO OCTAJIM1 CBEOBYXBATHU JOBUTAK

71:756

HETO OCTAJIN CBEOBYXBATHU I'VBMTAK

22.570

VKYIIAH HETO CBEOBYXBATHHU PE3VIJITAT ITEPUOJA

VKVITIAH HETO CBEOBYXBATHH JOBMTAK

YKVITAH HETO CBEOBYXBATHU I'VBMTAK

17.677.495

26.145.245

VKVIIAH HETO CBEOBYXBATHHU JJOBMTAK
NN TYBUTAK

17.677.495

26.145.245

HpVII'IVICBH BeRMHCKUM BnacHuMuUMMa Kanuntana

17.677.495

26.145.245

MpunucaH BRacHWLMMa KOjU HEMAjy KOHTPONY

loanwun nasewTaj 3a 2019.

y xureadama PCJ]
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e /I3BeluTaj 0 NocnoBamy

I/ISBEHITai 0 TOKOBHMd rOTOBHHE

e OnHaHCKjCKM n3BeLlTaju

FopuHa koja ce 3aBpwuna 31. peuemb6pa

HanomeHa 2019. 2018.
A. TOKOBHM I'OTOBUHE 13 IIOCJIOBHNX AKTUBHOCTU
L g}[{);dg::;;;TOBHHe M3 IIOCIIOBHUX £458.104.310 476.318.584
1. lMpopaja 1 NpUMIbeHN aBaHCcK 456.750.061 474.854.352
2. MpuMmbeHe kKamaTe 13 NOCNOBHUX aKTUBHOCTW 970.344 982.567
3. OcTanu npunuem 13 pefoBHON NocoBaka 383.905 481.665
II. Of/IBY rOTOBHHE U3 II0CIOBHUX aKTUBHOCTHU 404.562.970 441.057.925
1. McnnaTe gobasrbaunMa 1 gatm aBaHcu 195.327.034 222.503.666
2. 3apape, HakHage 3apafa 1 ocTanu NNYHM pacxoamn 14.281.098 15.357.756
3. MnaheHe kamaTe 1.748.635 2.115.651
4. Mopes Ha fobuTtak 4.060.442 5.306.655
5. Mnahatba Mo OCHOBY OCTaNUX jaBHUX NpUxoaa 189.145.761 195.774.197
HeTo nIpuiIuB roTOBUHE U3 II HUX
1L aIfTI?IBI-E)OCHT 71> FOTOBHE 13 HOCTOoB 53.541.340 35.260.659
V. HeTo of1viB roTOBMHE M3 II0CIOBHUX _ _
AaKTHUBHOCTHU
B TOKOBHM I'OTOBUHE 13 AKTUBHOCTHU
’ MHBECTUPAKHA
I IIpunnuBY rOTOBHHE 3 aKTUBHOCTH NHBeCTHpakbha 9.266.231 10.495.139
1. Mpopaaja akumja n ygena ( HETO NPUANBK ) 26.968 -
2 nborpaginn onpens n Enonauin: cpencrans. 391.938 368.430
3. OcTanu dprHaHCKjcKn NnacMaHun ( HETO NPUIMBK ) 8.838.868 10.101.578
4. MpuMrbeHe kKaMaTe U3 aKTUBHOCTU UHBECTMPaHa - -
5. MpuMibeHe guBnaeHae 8.457 25.131
OpIuBU rOTOBUHE U3 aKTUBHOCTU
L Hﬁ pecrupara 50.600.146 £47.164,.889
1. KynoBuHa akuwmja v yaena ( HETO 0ANVBHN ) - -
B e oo
3. OcTanu dp1HaHCKjcKn NnacMaHun ( HeTO O4NMBK ) 8.780.010 4.063.914
I0L HeTo nnpuiuB roToBUHE U3 aKTUBHOCTHU _ _
HNHBeCTHpamha
HeTo ofinB roTOBUHE N3 aKTUBHOCTU
Lhée I/IHBeC'II:(I/Ipa}ba 41.333.915 36.669.750
B TOKOBHM I'OTOBUHE 13 AKTUBHOCTH
) OUHAHCUPAKLA
1. IIpunuBYU rOTOBUHE U3 aKTUBHOCTHU (PHaHCHpamba 27.624.508 50.372.081
1. YBehahe OCHOBHOT KanuTana - -
2. [lyropoyHu kpeanTu ( HETO NPUANBY ) 24 15.060.454 37.213.097
3. KpaTkopouHun kpeanT ( HeTo NpuUnvBK ) 24 12.564.054 13.158.984
y xurvadama PCJ]
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4. OcTane pyropouyHe obaBese - -
OcTane kpaTkopoyHe obaBese - -
1L %ﬁl’:{gfé;ggszm{e 13 aKTHBHOCTH 38.593.492 60.221.960
1. OTKyN COMCTBEHUX aKLUMja 1 yaena - -
2. [yropoyHun kpeanTn (HeTo oaNnBY ) 24 18.760.584 39.952.348
3. KpaTkopoyHu kpeanTn ( HETO 0ANMBY ) 24 13.188.360 13.239.092
4. OcTane obasese ( HETO 04NIMBK ) - -
5. DUHAHCK]CKN NTUBNHT 24 127.024 82.516
6. WcnnaheHe onBuaeHae 22 6.517.524 6.948.004
IIL HeTo nnpuinuB roToBUHE U3 aKTUBHOCTU _ _
duHaHCHUpamba
V. ge;;)a:;éﬁlgg ;(;Tosnne 3 aKTUBHOCTHU 10.968.984 9.849.879
T. CBETA ITPUJIVMBA TOTOBMUHE 494.995.049 537.185.804
. CBETA OIJIMBU TOTOBUHE 493.756.608 S548.44 4774
B. HETO ITPUJINBU TOTOBUHE 1.238.441 =
E. HETO OJINBU TOTOBUHE = 11.258.970
K. TOTOBUHA HA ITOYETKY OBPAYVHCKOI' 12.222.578 23.410724
INEPHMOJA
3. ITO3NTHUBHE KVPCHE PA3JIMKE I10 OCHOBY 256.962 370178
ITPEPAYVHA TOTOBUHE
I HETATMBHE KVPCHE PA3JIUKE I10 OCHOBY 216.154 299354
ITPEPAYVHA T'OTOBMHE
J. TOTOBMHA HA KPAJY OBPAYVHCKOI' 13.501.827 12.222.578
IIEPVOJA
y xumpadama PCJ]
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U3BelITaj 0 IpoMeHaMa Ha KalluTalTy

e OnHaHCKjCKM n3BeLlTaju

KomMnoHeHTe kanuTana

OCHOBHM
KanuTtan

PesepsBe

Fy6utak

Hepacnopehenu
pobuTtak

IloyeTHO cTame Ha IaH 01.01.2018. roguHe

a) AyroBHW cango pavyHa

6) NoTpaXkHW cango padyHa

81.530.200

157.276.833

HcnipaBKa MaTepHjaiHO 3HaYajHUX Ipellaka u
TpoMeHa pPauyyHOBOJICTBEHeE MOJIMTHKE

a) McrpaBKe Ha AyroBHOj CTpaHu padyyHa

8.860.905

6) cnpaBKe Ha MOTPaXKHOj CTPaHW payyHa

KOpI/II'OBaHO IIOYEeTHO CTarbe Ha [jaH 01.01.2018.

a) KOpUroBaHW AyroBHU canao padyHa

6) KOpMroBaHW MNOTPaXKHN cango padyHa

81.530.200

148.415.928

IIpomeHe y IPeTXOHOj 2018. TOXUHU

a) NPoMeT Ha AyroBHOj CTpaHu payyHa

6.949.058

6) NPOMeT Ha MOTPaXKHOj CTPaHW padyHa

26.067.489

CTam€ Ha Kpajy IpeTXofHe roguHe 31.12.2018.

a) AyroBHW canfo pavyHa

6) MoTpaXkHW cango padyHa

81.530.200

167.534.359

HcnpaBKa MaTepHjaTHO 3HaYajHUX rPellaKa ¥ IPOMeHa PaYyHOBOCTBEHE MOIUTHKE

a) ncnpaBKe Ha JAyroBHOj CTpaHu padyHa

6) cnpaBKe Ha MOTPaXKHOj CTPaHW padyyHa

KopHroBaHo IOYETHO CTame TeKyhe rofuHe Ha Jal 01.01.2019. FO{UHE

a) KOpUroBaHW OyroBHW cango padyHa

6) KOPUrOBaHW NMOTPaXKHW canao padyHa

81.530.200

167.534.359

IIpomeHe y Tekyhoj 2019. roquHHA

a) NPOMeT Ha OyroBHOj CTpaHu padyHa

6.512.156

6) NPOMeT Ha MOTPaXKHOj CTPaHW padyHa

17.700.065

CTarbe Ha Kpajy TeKyhe roguse 31.12.2019.

a) AyroBHW cango padyHa

6) NoTpaXkHW canfo pavyHa

81.530.200

178.722.268
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° |/|3jaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/I3BeLLITaJ-a

e [Tpunosn

KomMmnoHeHTe ocTanor pes3ynrtaTta

YKYMNMAH KAMUTAN

PeBanopusauyunoHe AKTyapcku gobuumn Fy6uum unm po6uLM No ocCHOBY
pe3epsBe wnu ryéuumn XoB pacnono>xuBux 3a npopajy
- - 64.014
81.796 142.480 - 238.967.295
- - - (8.860.905)
_ - 64.014
81.796 142.480 - 230.106.390
2.401 - -
72.748 4.531 3.932 19.197.241
- - 60.082
152.143 147.011 - 249.303.631
- - 60.082 -
152.143 147.011 - 249.303.631
- 29.837 - -
- - 1.899 11.159.971
- - 58.183 -
152.143 117.174 - 260.463.602
y xureadama PCJ]
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HanomMmeHe y3 nojeanHayHe
dunHaHCUjcKe nsBelwTaje’

1. OnNnwTE NAHOOPMALIMJE

OTBOpPEHO aKLIMOHAPCKO ApymTBO HadTHa wMHIY-
ctpuja Cpduje, HoBu Caf (V fasbeM TeKCTY: JIpYIITBO),
je BepTMKaJHO UHTerpyrcaHa HadTHa KoOMIIaHUja Koja
TIPeTesKHO TocTyje y Penyomuiiy Cpduju. OCHOBHE aK-
TUBHOCTH JIpyIIITBA 06YXBaTajy:
VicTpaykuBare, Pa3Boj U IIPOU3BOLY CHUPOBE
HadTe 1 raca,
[Tpou3BobY HAQTHUX epUBATa,
TproBuHy HaTHUM JiepyBaTHMa U F'acOM U
[Ipon3BOHY U TPTOBUHY €JIEKTPUYHOM eHeprui-
jom.

OcTajsle aKTUBHOCTY OJHOCE Ce Ha IIPOJajy OCTaINUX
TIPOU3BO/Ia U YCIIyTa.

JOpyiTBo je ocHoBaHO OfytyRoM Briage Perydirvike Cp-
duje of 7. jyna 2005. roguHe. JaHa 2. hedpyapa 20009.
roguse l'acripom HbedT je pear3oBao KyroBUHY 51%
OCHOBHOT KanuTaja [Ipymrrea unMe HYC a.f. riocTaje
3aBUCHO IpyIITBO [TAO l'actipom FbedTa. YV MapTy 2011.
rofvHe y CKiIagy ca YroBOpOM O MPOAaju ¥ KYyIIOBUHU
arnuja JpymiTea, I[TAO l'acipom HedT je peanrizoBao
KYIIOBUHY JIOJIaTHUX 5,15% aKiyja yriMe je rmoBehao
CBoje yuerthe y BIIaCHUIITBY Ha 56,15%. Kpajiu Bia-
cHUK [IpymrTBa je [TAO T'actipoM, Pycka ®epfepariiyja.

JpVIITBO je perucTpoBaHO Kao OTBOPEHO aKI[MOHAP-
CKO APYIIITBO uMje ce aKIjyje KOTUPajy Ha beorpasickoj
dep3u.

OBU (PMHAHCHjCKY U3BEIITaj 0fJ0OPEHY CY Of CTpa-
He TeHepayTHOT JUpeKTopa U duhe Ipe3eHTOBaHU Ha
CKRYIIITHHY aKIMOHAapa pajy 0fodpaBarba.

2. NPEMed SHA4YAJHUX
PAYYHOBOACTBEHUX
NMOJIMTUKA

2.1. OcHoOBe 3a cacTaB/baibe
¢puHaHCHjCKUX N3BeNITaja

[IpuioykeHY (GUHAHCHJCKU U3BELITaju 3a FOJVHY Koja
Ce 3aBpIIIIIa 31. IelieMopa 2019. TOUHE CaCTaB/beHU CY
y CKJIaJly Ca PelIeBaHTHUM 3aKOHOM O PauyHOBOZCTBY,
KOjY 3aXTeBa la PMHAHCH]CKY M3BEIITAj! Oy IIPUIIpe-
MJBEHH Y CKII[ly Ca CBUM IpeBefieHnM MehyHapogHum
CTaHfapAyiMa (bWHAHCHjCKOr H3BellTaBamba (MCOI)
Kao ¥ JIpyTHM IIPOIKCUMA U3IaTHM Of CTpaHe MuH-
cTapcTBa hmHaHcHja Peryduke Cpduje. OCHM MOMeHY -
TOr, 3aKOH 3axXTeBa ofjpel)eHa MpUKa3uBakba U ofipeljeHu
TpeTMaH pauyyHa Y CTakba, IIITO MMa 3a [OCIeNHULLY J0-
JlaTHa ofcTymama of MCOU Kao 1mITo criefu:

1 Ceu usHocu cy uspayceHu y PCII 000, ocum ako Huje dpyzaduje Ha3HauyeHo
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- JIpymITBo je oBe GUHAHCHjCKe M3BeIITaje cacTa-
BU/IO Y pOpMAaTy MPOIMCAHOM Off CTpaHe MuHu-
crapcTBa huHaHcuja Penydnuke Cpouje,

- ,,BanduimaHcHa cpeficTBa 1 odaBe3e‘‘ cy MpHUKa-
3aHU Ha odpacily dumaHca cTaiba. OBe CTaBKe 10
mebunnnuju MCOU He npecTaBibajy HU Cpel -
CTBa HYU 0daBe3e.

CxogHO ToMe, NIpPUIOKeHM (UHAHCUjCKU H3Be-
LITaju ce He MOTY cMaTpaTy GPUHAHCUjCKUM U3Be-
IITajhMa CacTaB/beHMUM Y MOTIYHO]j CaryIaCHOCTH ca
MCOU.

CacTaBbame (PUHAHCUjCKUX U3BeIITaja y CKIafy ca
3aKOHOM O PayyHOBOZCTBY Penydnuke Cpduje 3a-
XTeBa IPUMEHY HM3BECHUX K/bYYHHX PadYyHOBOI -
CcTBeHUX IpolleHa. OHO, Takohe, 3axTeBa Jla Pyko-
BOJICTBO KOPUCTHU CBOje IpocylhUBakbe y NPUMeHU
PauyHOBOJCTBEHUX IMONUTHKa [lpymTBa. OdmacTu
KOje 3axTeBajy IpocyhuBaimbe Beher cTemeHa WU
Behe CIT03KeHOCTH, OITHOCHO 061aCTH Y KOjUMa IpeT-
IIOCTaBKe U IIPOLieHe MMajy MaTepUjalHu 3Hayaj 3a
(rHaHCHjcKe M3BelITaje 00eTolarbeHN Cy Y Halo-
MeHU 3.

Ha maH noTnucuBama (PUHAHCHjCKUX M3BeIITaja,
I[eHa CUpoBe HadTe y 0JJHOCY Ha IIeHY Ha IaH 31. fie-
1emMopa 2019. ToAMHe oTasa je ca 66,765 YCI/66m Ha
56,170 YC]II/66/1. PYKOBOJCTBO IIpaTU CUTYAIIUjy Ha
TP>KUIITY U TIPUTIPEMA Pa3TUUUTE CIieHapHje V of-
HOCY Ha CBaKy 3Ha4ajHy pOMeHy IieHe HadTe.

Y 063up cy y3eTu cBU foraljaju HaKOH JaTyMa U3Be-
[ITaBakba HaCTaIM HaKOH 31. ieriemopa 2019. rofuHe
Io 26. dhedpyapa 2020. rojjuHe, Kajga cy 0BU (PHUHAH-
CUjCKU U3BEIITaj1 OfI0dpeH M.

loanwun nasewTaj 3a 2019.

2.2. OcHoOBe 3a IpuIIpemMy

IpuioskeHW (DUHAHCUjCKU WM3BEIITaju CacTaBlbe-
HU Cy [0 NMPUHIMIY MCTOPUjCKOT TPOIIKA OCUM 3a
ompeheHa dbuHaHCHjCKa cpeficTBa U 0daBe3e Kao u
WHBECTUIIMOHE HEKpPEeTHUHE KOje Cy OfIMepeHe IO
dep BpegHOCTH.

2.3. HN3BemTaBame 0 CerMeHTHMa

O IIOCTIOBHMM CerMeHTHMMa M3BelllTaBa ce Ha Ha-
YMH KOjU je JoclieflaH MHTepHOM M3BelITaBamy 3a
rmoTpede [TaBHOT JOHOCHOIA ofTyKa (,,II0%). IO,
KOjU je OfroBOpaH 3a ajloOKalijy pecypca U OLleHy
nepdopMaHCH ONlepaTUBHUX cerMeHaTa, unHe Of-
60op auperTopa u CaBeTofaBHU ofdop ['eHepasHOT
JupeKTopa. ['TlaBHU MHOUKATOp 3a oneHy nepdop-
MaHCH ollepaTUBHUX cermeHaTa je EBITDA koja ce Ha
perynapHoj da3u noguocu IO. Ilofany 0 UMOBUHU
¥ 0daBe3aMa cerMeHaTa ce He npe3eHTyjy [10 Ha pe-
ry/1IapHoj dasmu.

2.4. Ce30HCKe omepanuje

IpyIITBO Kao IeIMHA HUje CYOjeKT ca U3pasKeHUM
Ce30HCKUM (IyKTyaryjama.

2.5. IIpepayyHaBame CTPAaHHX BaJlyTa

a) @yHKYUOHANIHA U BaslyMa NPUKA3UBArA

BunaHCHe cTaBKe Koje Cy yK/bydeHe y HHUHaHCHjCKe
u3BelITaje JpyIITBa ce BpegHyjy KopurthereM Ba-
JIyTe MPUMAapHOT €KOHOMCKOT OKpY’Kekha Y KojuMa
eHTUTeT Tocnyje (,,pyHKIMOHANMHA BamyTa‘). du-
HAHCHjCKY U3BEIITAju Cy MPe3eHTOBAaHU Y [JUHa-
puma (,,PCI1”), Koju npencTaBba GYHKIUOHATHY U
IIpe3eHTalNOHY BalyTy JpyIITBa.
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6) TpaHcakyuje u cmarsa

TpaHcakLyje y CTpPaHOj BalyTU Ce IIpepauyHaBajy y
(YHKIIMOHANHY BaJyTy IPMMEHOM JIeBU3HUX Kyp-
ceBa Bakehux Ha JJaH TpaHCaKIj¥je WIN Ha JJaH Mpo-
IleHe BPeJHOCTH aKO Cy CTaBKe [I0HOBO OfiMepaBaHe.
ITo3uTHBHE U HeraTUBHE KypCHe pasluKe HacTaje
U3 U3MHUpeHa TaKBUX TPaHCaKI{ja U U3 IIpepavdy-
Ha MOHETApHUX CpefCcTaBa U 00aBe3a N3PayKeHUX Y
CTPaHUM BajlyTaMa Ha Kpajy Ileproga, IpusHajy ce y
dumaHcy ycmexa.

[T03UTUBHE U HeraTUBHE KypCHEe pa3/uKe Koje Ha-
CTajy 110 OCHOBY KpeAWTa U TOTOBVHE Y TOTOBUH-
CKUX eKBUBaJleHaTa W OCTAIUX MOHETapHUX Cpefi-
cTaBa M 0baBe3a MPUKA3yjy ce Y OMIAHCY ycrexa y
OKBUDY No3uiyje , druHaHCUjCKY Tpuxoau/druHaH -
cujcku (pacxomm)“.

2.6. HemarepwujaHa cpefcTBa

a) JluyeHye u npasa (koHyecuje)

3acebHO cTeueHe JTUIIEHIIE MCKA3Yjy Ce TI0 UCTOPHj-
CKOj HadaBHOj BpemHOCTU. JIUIIeHIIe MMajy OTPaHuU -
YyeH BeK Tpajarba M MCKAa3yjy ce 1Mo HadaBHOj Bpex-
HOCTU YMarbeHOj 3a aKyMY/IHMPaHy aMOpTU3aLUjy.
AMopTH3anyja ce 0dpavyHaBa IPUMEHOM IIPOTIOp-
IIMOHATHEe METO/Ie, KaKo OU Ce TPOIIKOBU JTUIEHIIN
pacrofienunu y TOKY HHUXOBOT IIPOIEHEHOI BeKa
ynoTpede.

JureHIle ¥ MpaBa YK/bYUyjy MpaBa Ha UCTPa’KUBa-
1ba Y IPOM3BOAY HapTe M IPUPOIHOT raca, Koja ce
amMopTHU3Yjy V CKIaAy ca YyCIIOBMMaA ojipeljeHe nuIieH-
1ie.
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6) Co¢pmaep

OBJie IIpe CBera CI1a/jajy TPOIIKOBY UMIUIEMEHTAI[H -
je (CAII) pauyHapckor co¢dTBepa. CTeueHe TUIEHIIE
pauyHapcKux codTBepa KaUTATU3Yjy ce Y U3HOCY
TPOIIKOBA HACTAIUX Y CTUIIALY U CTAB/bALY Y YIT0-
Tpedy codpTBepa.

OB TPOIITKOBY CE AMOPTH3Yjy TOKOM EbHUXOBOT TIPO-
IIeEbeHOT BeKa yrnoTpede (o 8 roguHa).

CpepncTBa 3a IpOU3BOAKY HadTe U
raca

2.7.

a) Cpedcmaa 3a UCMPKUBAHE U NPOYEeHUBAHE

JpyLIITBO KOPUCTHU MeTOJy KaluTanusalyje Tpo-
IIKOBa VCHEITHUX UCTpakuBama (the successful
efforts method) 3a moTpede pauyHOBOACTBEHOT 00y -
XBaTaka CpefiCTaBa 3a UCTPKUBabe U IIPOLeHH -
Bame (MMHEPaTHUX pecypca).

HabaBHa Bpe[JHOCT CpeJICTaBa YK/bydyje U3HOC I1a-
hen 3a moTpede cTUIIAkbA TUIIEHITY 32 00aBIbakhe 0-
CJIOBa UCTpa’kK1Batba M pa3Boja.

CpeficTBa 3a UCTPayKUBakbe U IPOIIehHUBakbe (MUHe -

PaTHUX pecypca) VKIbY4Yjy:

- TpomKoBe u3BOhema TONOrpadCKUX, reoI0-
MIKUX U Te0(PU3NYKHUX CTYIUja, KaO U TPOIITKOBE
CTHIIakba [paBa Ha UMOBUHY MoMohy Koje ce 13-
BOJe IIOMeHYTe CTyAuje;

- TpoIIKOBe IMOCeNoBamka M YyBakha HeNOBpIIe-
HUX pecypca;

- HakuHapy 3aIpysKeHy yciIyry 6e3 0631pa Ha pes3yii-
TaTe UCTpaKuBatha (Bottom hole contribution);

- HakHajy 3a IIPysKeHy YCIyTry caMo Y CTy4ajy T3B.
,cyBe” dymotuse (Dry hole contribution) u

+  TpoIKoBe dyIlerba 1 ollpeMakrba SyIoTHHA.
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TPOLIKOBY HACTAIU Y MPOLECY IPOHATa’Kekha, CTH -
I[atha ¥ (popMUparba pe3epBU KalUTANIMU3Yjy ce Ha
CBaKO HajasuiTe rmocedHo. Kaja ce KoMepIiujante
pe3epBe MUHEpPATHUX pecypca MOTBpHe, KaluTa-
JIMCAHM TPOIIKOBU Ce PACIOfEIbYjy Y OKBUDPY CTaB-
Ke UCTPaKUBakbe. AKO ce KOMepIIUjasIHe pe3epBe He
IIOTBPJe, TPOIIKOBU Ce MCKa3yjy Kao pacxog. Tpo-
MIKOBY OYIIOTWHA HACTAIN Y CBPXY UCTPAsKUBaiba
JIESKUIITA MUHEPATHUX Pecypca ¥ HaKHazle MCIUIa-
heHe mo ocHOBY yroBopa Koju IpenBuhja HaKHagy
3a MpY’KeHy YCIyry 6e3 063upa Ha pe3yiaTaTe KC-
TpakuBama (Bottom hole contribution) u yrosopa
Koju mpefBrha HaKHay caMo V Cly4ajy T3B. ,,cyBe”
oymorure (Dry hole contribution) nmpuspemeto ce
KalUTanu3yjy y CKIaay ca MeTOJOM KalluTaTu3ariy-
je TpOIIKOBa YCIENIHUX UCTpaskuBamba (successful
efforts method) u TpeTupajy Kao cpemcTBa HadTe U
raca y OKBUpPY CTaBKe HeKpeTHHHe, TIOCTPOjerba 1
orpeMa.

TpOIIKOBY N3BOhema TonorpadCcKuX, Fe0IOMKUX U
reoU3NUKUX CTYAWja, Ka0 U TPOIIKOBU CTUIIAHA
IIpaBa Ha MMOBHHY nomohy Koje ce n3Bofe mome-
HYTe CTyZUje, IPUBPEMEHO Cce CMaTpPajy CaCTaBHUM
JeJIoM cpeficTaBa HadTe U raca JOK ce MUHepaJiHe
pesepBe He IIOTBPJie, Kao U I0K Ce He IOTBPHU Jia CY
OHe KOMepIIHjalHo UCIIaTUBe.

AxRo pesepBe HHCY IpoHaleHe, BpIIM ce IIPOBepa
obe3Bpeherba cpeficTaBa 3a UCTPasKUBaEbe. AKO CY
npoHaljeHU YITbOBOJJOHUITY U aKO, HAKOH Jlarbe IIPO-
IleHe Koja MO’Ke fIa mpefBuha OyInere JOJaTHUX
6yHapa/6yIIoThHa, ITOCTOj1 BepoBaTHOhA [1a ce OHU
MOTY MICKOPMCTHUTH Y KOMeplijanHe CBpXe, TPOIIKO -
BU he HaCTaBUTH Jla Ce MCKa3yjy Kao CpefICTBO HadTe
Y raca cBe JOK I10CTOjU 33[J0BOJbaBajyhy/KOHTUHYM -
paH Iporpec y npolieHy KoMepliyjanHe UCIIaTUBO-
CTU YIJbOBOAOHMKA. CBY TPOIIKOBU KOjU Ce UCKa3yjy
Ha OBaKaB HauWH MOJIeKy TeXHUYKO] U KOMepIIU-
jalTHOj TIpOBepHU, MPOBEPU Off CTPaHe PYKOBOJCTBA,
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Kao U IIPOBEpU [ia JIU je JIOIIJIO [0 YMalberha HhHX0Be
BpPeOHOCTH, U TO HajMarbe jefHOM TOAUIIH-e, Pafiu
MOTBP/E /ia jOIll YBeK MOCTOjU HaMepa y Moreny pa-
3B0ja, OJHOCHO Kopulithekba NOoTBpleHe BPeJHOCTH.
Kazia To HUje cimyuaj, TPOIIIKOBU Ce OTIIUCY]Y.

OcTany TPOIIKOBU HCTPaKUBarba Ce MCKasyjy Kao
pacxoj] y MOMEHTY HaCTaHKa.

CpeficTBO 3a HCTPa)KUBakbe U NpoliemhrBame (Mu-
HEepaTHUX pecypca) He KiIacudUKyje ce BUIIE Kao Ta-
KBO KaJia Ce TeXHUYKa U3BOJIJBUBOCT ¥ KOMepIIHjas-
Ha UCIUIAaTUBOCT eKCTPaKIUje MUHEePaHOT pecypca
MOTY AoKa3aTu. [Ipe pexnacuduKaiuje cpefcTBa 3a
WCTpaKUBakhe U TPOLeHbUBatbe BPIIU Ce MpoBepa
Jla 7Y je mouuio o ode3Bpeljerba ¥ CBaKU I'YOUTAK M0
OCHOBY 00e3Bpeljerba ce ucKasyje.

6) Pa3eoj ocHOBHUX U HeMamepujaaHUx cpedcmasa

TpOIIKOBM pa3Boja HacTajy 3a IoTpede moduja-
Hha IIPUCTYIAa yTBpheHuM pe3epBama U 3a MOTpe-
be 0be3dehuBarba cpeficTBa 3a U3BIauere, 06pazy,
IPUKYIUbAbe U CKIAfUINTeIbe HadTe M MPUPOTHOT
raca. TpOIIIKOBY pa3Boja 00yXBaTajy TPOILIKOBe dy-
IIOTWHA Koje ,JoHOce” yTBpleHe pe3epBe W TPO-
IIIKOBE ITPOM3BOJHUX IIOCTPOjerha.

W3many 3a M3rpafiby, MHCTANAU]y WIM KOMILIe-
THparbe MHPPACTPYKTYPHUX 00jeKaTa, Kao IIITO CY
nnaTdopme, HaPTOBOAU U dyIllerhbe KOMEpPIIUjaTHO
WUCIUTaTUBUX HaDTHUX OYIIOTHHA CY KAlTUTAIN30-
BaHU Y OKBUDPY OCHOBHUX CPEJICTaBa Y HPUIIPEMU
IpeMa BUX0BOj pupoau. Kaja je pa3zBoj Ha ofpehje-
HOM HaQTHOM I10JbY 3aBpIIIeH, BPIIX Ce IIPeHOC Ha
OCHOBHA CpeJICTBA HaMeHeHa MTPOU3BOIbU. AMOD-
TU3aIMja ce He 0OpauyHaBa y TOKY Ilepro/ia pa3Boja.
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8) Cpedcmaa 3a npoussodry Hapme u 2aca

CpeZcTBa 3a IPOU3BOJILY HadpTe U raca 0dyxBarTajy
CpeZicTBa 3a UCTPayKMBakbe U NPOIeHyY, Kao U TPOo-
IIIKOBe pa3Boja, I0Be3aHe ca [IPOM3BOAE0M IIOTBD-
henux pezepsu.

2) Amopmusayuja

Ha ocHOBHa cpeficTBa/HeMaTepUjaiHa yilarama Ha-
MeHeHa MTPOU3BOY HadTe U raca npuMemyje ce
MeTOojJla aMOpTH3allvje IpeMa YUYMHKY. AMOpTHU-
3alMja mpeMa YUYMHKY ce 3aCHMBA Ha MOTBpheHUM
pe3epBama, a TO Cy pe3epBe HadTe, raca M ocTra-
Jle MMHepalHe pe3epBe 3a Koje ce Mpoliewyje fa he
duTu HagokHaheHe u3 mocTojehux cpefcTaBa, KO-
puctehu noctojehe nocinoBHe MeToze. Hadra u rac
ce cMaTpajy Mpou3BefeHUM Y MOMEHTY Meperba Ha
,,Custody Transfer“-y nmu mecTuMma mmpojaje Ha 13-
JIa3HUM BEHTWIMMa pe3epBoapa Ha HapTHUM IOo-
JbUMa.

0) Obesapehusaree — Cpedcmaa 3a ucmpaxxugarse
U npoyeHy

TecT 0de3Bpehema cTHIIaha paBa Ha UCTPAyKUBa-
Bb€ Ce BPIIM YBeK Kafia I0CTOje MHAVUKATOPU 0de3-
Bpehema. V cBpxy TecTa obe3Bpeljerba, TPOIIKOBU
CTHIlakba [paBa Ha UCTPasKUBakbe, KOjU Cy IIpefMeT
IIpolieHe, IPYIIMIIY ce 3ajefTHO ca nocTojehum jeui-
HMIIaMa Koje reHepuIly JoOUT Impema reorpadcKom
IOJIpY4jy V KOjem ce Hajase.

e) Obesapehusarbe — NMomaepheHa ocHOBHA cped-
CMBa U HeMamepujanHa ynazarwa HamerseHa
npou3sodru Hapme u eaca

TecT ode3Bpehera MOTBpheHUX OCHOBHUX Cpem-

CTaBa/HeMaTepUjaTHUX ylararba HAMeHeHUX Mpo-
3BOAKY HadTe U raca ce BPIIY YBeK Kajia I1OCTOje
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WHAVKATOPYU Ja je KEbUTOBOJCTBEHA BPEIHOCT He-
HaJJOKHaJIBa.

T'yduiy 1Mo ocHOBY 0de3Bpehemba ce MpuU3Hajy y U3-
HOCY Y KOMe KEbUTOBOJICTBEHA BPeJHOCT IIpeMalry-
je HaJIOKHaIUBY BPEIHOCT CpeAcTBa. HalokHaguBa
BpemHOCT je Beha off ¢pep BpeIHOCTU CpeJiCTBa yMa-
HeHe 3a TPOIIKOBe IIPoJiaje Y BPeJTHOCTH Y YIIOTpe-
ou. 3a cBpxy mpolieHe obe3Bpehersa, cpeficTBa Cy
IpyInucaHa Ha HajHIDKeM HUBOY Ha KojeM je moryhe
UIeHTU(PUKOBAaTH HOBYaHE TOKOBE.

2.8. HekpeTHHHe, IIOCTPOjeH>-a U OIIpeMa

Of maHa OCHUBaihba, BPeJJHOBalhe HEKPETHUHA, IT0-
CTpOjerba M OTlpemMe BPIIHU ce 10 HadbaBHOj BpeIHO-
CTH YMalbeHOj 3a MCIIPaBKe BPeJHOCTU I10 OCHOBY
aKyMyJIMpaHe amopTu3aliuje u odbe3Bpehetba, rje je
nmoTpedHo. HabaBHa BpeqHOCT YK/bYUyje TPOIIKOBE
KOjU ce MOTY JUPEKTHO MPUMMCAaTU HadaBIIU Cpefi-
CTBa.

HaKHaJHU TPOIIIKOBU Ce YKIbYUYjy V HabaBHY Bpe[i-
HOCT CPe/ICTBA WX Ce MPU3HAjy Kao mocedHo cpefi-
CTBO, Y 3aBHCHOCTHU Of] TOra INITa je IPUMEHJBUBO,
caMo Kafia II0CTOju BepoBaTHoha Aa he [IpymTso y
dyayhHOCTY MMaTV eKOHOMCKY KOPHUCT Off TOT Cpefi-
CTBa M aKO Ce HeroBa BPeJHOCT MOXKe II0Y3[jaHO
YTBPAUTU. KEbUTOBOJICTBEHA BPEHOCT 3aMEH-eHOT
CpeJICTBa Ce UCKEbUyKaBa. CBU APYTU TPOIIKOBU Te-
Kyher ofp>kaBaba TepeTe dUJIAHC ycIiexa [eproa y
KOMe Cy HaCTalu.

3eMJBUINITE M YMETHUUKA Jlela Ce He aMOpPTHU3Yjy.
AMopTH3alMja APYTUX CpeficTaBa ce odpauyHaBa
MIPYMEHOM ITPOTIOPITMOHAIHE METOJIe KaKo du ce pa-
criopefuia BbUX0Ba HadaBHA BPEJHOCT H0 HUXOBE
pe3ugyaiHe BPeJHOCTU TOKOM EbHXOBOT IIPOIieHhe-
HOT BeKa Tpajaiba, U TO:
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Pe3ypiyaiHa BpeJHOCT W KOPUCHU BeK VIIOTpede
CpeZiCTBa ce pEBUAAMPA]V, U 110 IOTPEdU KOPUTY]V, Ha
MATYM CBaKOT OMIaHCa CTakba.

KiHMTOBOICTBEHA BPeNHOCT CPeiCTBa CBOOHU Ce Off-
Max Ha EeroBYy HAJOKHAIUBY BPEIHOCT YKOJIUKO je
KEBUTOBOJICTBEHA BpeIHOCT Beha off IberoBe mpolie-
IheHe HaJ[OKHAJNBe BPeIHOCTH.

Jodbuiy 1 TyduIM MO OCHOBY OTyherba CpelcTBa
yTBphYjy ce Kao pa3nrka namehy HOBUaHOT IPUIUBA
U KEbUTOBOJICTBEHE BPETHOCTU U MCKa3yjy ce y oum-
JIQHCY ycIiexa y OKBUPY OcTanux mpuxopa/(pacxoma)
(HarmomeHe 35 1 36).

2.9. 3akynu

PauyH0800cmeeHa noaumuKkad npumerbeHd y 2019.
200UHU, 00 UHUYUjanHo2 damyma npumeHe MCPHU 16

x3axkynu“

JpVIITBO 3aKyI/byje pa3nuuuTe KaHIlelapujcKe
MIpOCTOpe, CKIAMMINTA, MAaJonpoaajHe obdjexTe,
OoIlpeMy M MOTOpPHa Bo3uaa. YTOBOPU 0 3aKyIy CY
O00MUHO 3aK/by4YeHU Ha HUKCHU MEPUO]] allu MOLY
MMaTH OMNIMjy INpoAy>KeTKa. O ycIoBHMa 3aKyla
ce IperoBapa Ha II0jefHAaYHOj OCHOBU Te YrOBOPU
cajfip>Ke IMIWPOKY NajaeTy pa3IMUMUTHUX YCIIOBa.

loanwun nasewTaj 3a 2019.

o ¢puHaHCHjCcKe 2018. TOfMHe, 3aKyIl HEKpeTHUHA,
IIOCTPOjetha U OIlpeMe je dro KIAaCU(DUKOBAH WU
Kao (PMHAHCUjCKY WU Kao ollepaTUBHY 3aKyIL. [Ina-
harba 110 onepaTUBHOM 3aKyMy (5e3 dUI0 KOjUX MojI-
CTHIIaja 3aKyIIOJIaBIia) ce defieyKe Y YRYITHOM pe3yii-
TaTy IMHEapHOM MeTO[0M TOKOM ITeprojia 3aKyIia.

Og 1. janyapa 2019. rojuHe, 3aKyIIY Ce [IPU3Hajy Kao
nmpaBo Kopullthema cpeficTaBa U KOpecHofeHTHa
odaBe3a Ha JJaTyM Kajja je UMOBHHa Koja je mpegMeT
3aKyIa JIOCTYIIHA 3a YIIOTpedy of cTpaHe [IpyuITBa.
CBako mmahatbe 3aKyria je mojesbeHo n3mehy odbaBese
U pUHAHCHjCKOT TpoITKa. PMHAHCHUjCKU TPOIIAK ce
IIpU3Haje y U3BeITajy 0 YKYIIHOM pe3yITaTy TOKOM
Ieprofia 3aKylla [IPUMEHOM KOHCTaHTHe Iepuo-
JUUYHe KaMaTHe CTOIle Ha ITPeoCTaIu Calio odaBe3a
CBaKoT Iepuofa. IIpaBo Ropuihera cpefcraBa ce
aMoOpTH3yje TOKOM Ilepuofia Kpaher oy Beka Tpaja-
Ha MMOBHHe WM Tpajakka 3aKylla JXWHeapHOM Me-
TOAOM. VKOJIMKO je TOTOBO CUTYPHO Aa he JpymTBo
WCKOPUCTUTU MOTYhHOCT KyIOBUHE, IIPaBO KOPU-
urherba aMOPTH3Yje ce TOKOM BeKa Tpajarba CpeficTa-
Ba. AMOpTH3ali¥ija cpeficTaBa pauyHa ce T1HeapHOM
MeTOZO0M TOKOM IIpOIleH-eHOT BeKa Tpajama Ha Clie-
nehu HauMH:

Bek Tpajaway

ropuHama

HekpeTHuHe 2-22
HOCTpOJeH)aMOHpeMa ................................................ 3_15
Boama ........................................................................ z_lo

CpencTBa M 0baBe3e Koje IMPOMCTUUY U3 3aKyIla Ce
IIOYETHO OfIMEPaBajy IPMMEHOM MeTOojie Cafallibe
BpegHOCTH. OdaBe3e 10 OCHOBY 3aKyIa YKIBYUYjy
HeTO Cafjallby BpegHOCT crefehux rmnahama 3akyma:
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+  ¢urcHux mIahama (YyRBYyuyjyhu u 1maaharba
KoOja Cy y CYyIITUHU (PUKCHA), YMarbeHO 3a OMII0
KOje IIOTpayKUBam-e MOCTHIIaja 3aKyIa

- BapujadbunHux mwiahaiba 3aKyma Koja Cy 3acHO-
BaHa Ha UHJIEKCY WU CTONIHU

+  M3HOCA Koju ce ouekyje ma he dutu mnahen of
CTpaHe 3aKyIlia Y OKBUPY rapaHIiyije IIpeocTane
BpPeIHOCTU

+  U3BPIIHE IIeHe OMIlyje KYIIOBUHE YKOJIUKO je 3a-
KyIlall, y pa3yMHOj Mepu curypas jia he nckopu-
CTUTHU Ty ONILUjY, U

- Iutaharba neHasna 3a IpeKUs 3aKylla, ako YCIIOBU
3aKylla yKa3yjy fa he 3arynar; U3BpUIUTU TY Ol -

nujy.

[nahamba 3aKyla Cy AWCKOHTOBaHa Kopuithemem
KaMaTHe CTOIle cafpsKaHe y 3akymy. VKOIMKO Ta
cToTa He MOsKe SUTHU yTBpheHa, KOPUCTU ce MHKpe-
MeHTaJTHa KaMaTHa CTONa 33[y’KMBakba 3aKYIIIIa,
OJHOCHO CTOIIa KOjy OU 3aKyIial, MOpao Ja IUIaTu 3a
103ajM/bMBalbe CPeJICTaBa MOTPESHUX 3a [odUjarbe
MMOBUHE CIMYHE BPETHOCTU Y CIMYHOM €KOHOM-
CKOM OKPY>KeY U Ca CINYHUM YCIIOBUMa.

[TpaBo Kopuntherba cpeficTaBa ofiMepaBa ce Ha OCHO-

BY TPOIIKOBA KOjU ce cacToje of cieneher:

+  M3HOCA IIOYETHOT OfiMepaBakha 0daBe3a 3a 3aKyII

- duno Kor mraharba 3aKyIa W3BPIIEHOT Ha J[aH
WIN TIpe JaTyMa IToYeTKa 3aKylla YMareHO 3a
duII0 Koje MpUMIbEHE MOAICTUIIAje 3aKYITy

+  OMJIO KOT ITOYETHOT AMPEKTHOT TPOIIIKA, U

+  TpoOImKOBa Bpahama y IIPeTX0HO CTAkbe.

[Inmaharba Be3aHa 3a KpaTKOpPOUHe 3aKyIe U 3aKyIe
CpeAcTaBa Masle BPe[JHOCTU Ce NMpU3Hajy Ha JIHhHe-
ApPHOj OCHOBHY Kao TPOIIAK Yy M3BEIITajy O YKYITHOM
pe3ynTaty. KpaTROpOUHU 3aKyIu CYy 3aKyIHU ca Tpa-
jameM 12 Mecely MU Mambe. IMOBUHY Majle Bpef -
HOCTHY UMHY padyHapcKa ollpeMa ¥ MabH KaHIlena-
PYjCKY HaMeIITaj.
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PauyyHosodcmaeHa nonumuka npumerseHa 0o
31. deyembpa 2018. 200uHe

3akyn mop yCJIOBMMa MOJ KoOjuma [IpymiTBO Cy-
LITWHCKU IIpey3UMa CBe PU3UKe Y KOPUCTH OF, Bila-
CHUIITBA Kilacu(UKyje ce Kao GUHAHCUjCKU 3aKVII.
[IpMIMKOM IIOYeTHOr IIpU3HaBama CPEJCTBO IIOf
3aKyIIOM Ce ofjMepaBa I10 BpeJHOCTU HUKO]j Off e~
roBe ¢ep BPeIHOCTU U Caflalliltbe BPESHOCTU MMU-
HUMaJIHUX IIJIaharba 3dKYyIIHWHaA. HakoH moyeTHOr
MpU3HaBalha CPEICTBO Ce PAYyHOBOZACTBEHO 00Y-
XBaTa y CKJIafly ca ofroBapajyhomM pauyHOBOICTBe-
HOM ITOTMUTUKOM.

OcTany 3aKylu CIafiajy y KaTeropujy onepaTUBHUX
3adKyIla TaKO [a Ceé CpeacTBa II0[ 3aKyIIOM He IIpu-
3Hajy V dUIIaHCY cTamba [IpyITBa. VKyIHa iahamka
[0 OCHOBY 3aKyIla MCKa3yjy ce Ha TepeT duiaHca
ycrexa 3a rofJUHY ¥ TO Ha IPONOPLIMOHAIHOj OCHOBU
TOKOM IeproJa TPajama 3aKymna.

2.10. VYMameme BpeJHOCTH
He(p)MHAHCHjCKUX CpeJicTaBa

CpefcTBa Ca HEOTrpaHUYEHUM KOPUCHUM BEKOM
YIOoTpede He MOMIEKY aMOPTU3ALMjU U TECTUPA]Y Ce
Ha YMakbelhe BPeTHOCTU jeJHOM rONUIllhe. 3a Cpef-
CTBa KoOja MOJJIe}Ky aMOpPTU3alUjU TeCcTUpame Ha
yMamekbe IbUX0Be BpeJHOCTH BPIITHU ce Kajja foraha-
ju Uy n3MemeHe OKOJIHOCTU YKaKY Ja KEbUT'OBOJ -
CTBEHa BPeIHOCT MO>KHa Hehe OMTH HaJOKHAAMBa.
T'yduTak 360r ymarberha BPETHOCTU Ce TPU3HAje V
BUCHHU M3HOCA 3a KOjU je KEbUTOBOJICTBEHA Bpe]-
HOCT cpeJicTBa Beha of] lheroBe HaJ[OKHaJIBe Bpe[|-
HocTU. HajoKHaguBa BpegHOCT je BpegHOCT Beha
o1l ¢pep BPeIHOCTU CPeLCTBa YMaHeHe 3a TPOIIKOBe
Ipofiaje WK BPeJHOCTU V YIIOTpedU. 3a CBPXY IIpoO-
IleHe YMakbetba BPeJJHOCTHU, CpPefiCTBa Ce IPYIUITY Ha
HajHIKUM HUBOMMA Ha KOjUMa MOTY fa ce yTBpJe
ONIBOjeHU IIpPeIro3HaT/bMBU HOBUAHU TOKOBU (je-
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JUHUIle Koje reHepumly roroBuHy). HeduHaHcH]-
CKa CpeficTBa, OCUM I'y[BUIA, KOJ, KOjUX je [LOIIO [0
yMamema BPeJHOCTU Ce PEBUAAMPAjY Ha CBAaKU U3-
BellITajHU Iepuof 300r Moryher yrugama ederara
yMambera BpeJHOCTH.

2.11. I/IHBeCTI/II.lI/IOHe HEKpeTHHUHE

VIHBeCTUIIMOHEe HEKpeTHHHe ce JIp>Ke pamgu 3apafe
0]} 3aKyIIHUHEe WU paiu noBehama KaluTala, Uiu
pajiv ¥ jeqHOT U IpYTror.

VIHBECTUI[MOHE HEKPeTHWHE ce IPEeTeKHO CacToje
o]1 DeH3MHCKUX CTAaHUIIA ¥ ITOCIOBHUX 0djeKaTa Jja-
THUX Y 3aKyI Ha IEPUO]] IPEKO TOAVHY AaHa.

VIHBeCTUIIMOHA HeKpeTHMHa Ce HCKasyje o ¢ep
BpenHocTu. [IpomeHe ¢ep BpeJHOCTU ce NIPU3HAjY V
okBUpY OcTanux npuxopa/pacxoxa. (HariomeHa 35 u
36).

HakHagHU U3gany ce KaluTalu3yjy caMo Kazja je
BepoBaTHO fa he dygyhe eKOHOMCKe KOPUCTH I0-
Be3aHe ca TUM UM3falyMa MpUnacTu JIpyimTBy U Aa
MOTY I0Y3[JaHo fa ce u3Mepe. CBU OCTaIN TPOIIKO-
BU Tekyher ofjp>KaBama TepeTe TPOIIKOBe [epruofa
y KOMe HacTaHy. Kafla ”HBECTUIIMOHY HEKPETHUHY
KOPDHCTHU HeH BJIaCHUK, OHa Ce peKIacuduKyje Ha
HeKpeTHUHe, IIOCTPOjeba U ONPeMy, Y HbeHa KEbU -
TOBOJICTBEHA BPEIHOCT Ha [JlaH peKIacuduKanuje
IIOCTaje HbeHa 3aTeueHa BpeJHOCT Koja he ce Hagame
aMOpPTHU30BaTH.

2.12. PUHAHCHUjCKU UHCTPYMEHTHU

a) KreyyHu mepmMuHu
dep BpemHOCT je IleHa Koja du dwa HarutaheHa 3a

IIPOJIajy MMOBUMHE, OFHOCHO ITaheHa 3a peHoc 06a-
Be3e V PeJIOBHOj TpaHCaKIUjU M3Mel)y yuecHUKa Ha

loanwun nasewTaj 3a 2019.

TP’KUIITY Ha JaTyM ofMepaBaiba. Hajborbu [OoKa3s
(dep BpemHOCTU je IleHa Ha aKTMBHOM TPIKHIITY.
AKTUBHO TP)KUIITE je OHO TP)KUIITE Ha KOME Ce
TpaHCaKIje ca UMOBMHOM U 0daBe3ama OfBUjajy
JIOBOJBHO YeCTO U 'y 0duMmy Koju 06e3behyje nadop-
Mariyje o ieHaMa Ha KOHTUHYUPAHOj OCHOBH.

dep BpemHOCT (HDUHAHCUjCKUX MHCTPYMeHaTa KO-
juMa ce Tpryje Ha aKTUBHUM TP>KUIITHUMA Ce Ofi-
MepaBa Kao MPOU3BOJ KOTHUPaHe IieHe 3a M0jeJUHY
MMOBUHY WU 00aBe3y U dpoja MHCTpyMeHaTa Koje
cydjerar roceqyije.

TexHUKe IIpOlLieHe BPeOHOCTH, Kao IITO Cy MOAENU
IVCKOHTOBAHOT HOBYAHOT TOKa WIN MOJENU 3aCHO -
BaHM Ha HeJlaBHUM TpaHCaKIMjama usmehy Hesa-
BHCHUX CTPaHa WIM Ha pa3MaTpamky (PUHAHCHjCKUX
I0JJaTaKa CyojeKTa Y Koju ce MHBECTUPA, KOPUCTE Ce
3a ogMepaBambe ¢ep BpegHOCTHU ofipeh)eHUX PUHAH-
CHjCKMX MHCTPYMeEHaTa 3a KOje HUCY AOCTYIIHEe eK-
cTepHe MHQOpPMaIiyje o0 TP>RUILIHUM IleHaMa.

TpowkKoeu mpaHcakyuje Cy WHKPEMEHTAIHW TPO-
IIKOBY KOjU C€ AWPEKTHO MOTY MPUIKUCATU CTUIIA-
BY, U3[aBakby WiK 0Tyherwny GUHAHCH]CKOT UHCTPY -
MeHTa. UTHKpeMeHTa/IHU TPOIIIaK je TPOoIlaK Koju He
OU HacTao /la ce TpAaHCAKIMja HUje ecuia.

AMopmu306aHU mpowak jecTe U3HOC y KoMe je dpu-
HaAHCHUjCKX WHCTPYMEHT OMO MPU3HAT IIPU II0YeT-
HOM IpU3HaBamy, YMakbeH 3a OWI0 Koje OTIUIaTe
[JIaBHUIlE, TUIyC OdpauyHaTa KamarTa, a y CIy4ajy
(pUHAHCHjCRUX CPEMICTaBa, YMakbeH U 3a OWII0 Koja
pe3epBUCarba 3a OUYeKUBaHe KpeJUTHe I'yOUTKe.

6) Knacudukayuja u oomepasaree

IOpymTBO KiIacuduKyje cBoja (PpUHaAHCHUjCKa Cpef-
cTBay ciefehe kaTeropuje ogMepaBatba:
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+ OHa KOja ce HaKHafHO OfMepaBajy mpema dep
BPeNHOCTU (SMJT0 KPO3 OCTANIU YKYITHU PE3yITaT
WY KPO3 OWIIAHC yCIiexa) U

- OHa Koja ce ofMepaBajy IIpeMa aMOpPTHU30BaHOM
TPOIIIKY.

Knacudwukaiyja 3aBUCH 0f] ITOCIOBHOT MOJeNa Cy-
bjerTa 3a yrpaBibatbe (PUHAHCHUjCKUM CPEICTBUMA U
YTOBOPEHUX YCII0Ba HOBYaHUX TOKOBA.

Peximacudwvranyja (PUHAHCHjCKMX WHCTPYMeHaTa
ce BPIIIY CaMoO OHJA Kajia Aohe 10 IpoMeHe MOCJIOB-
HOT MoJiesia 3a yIIpaBibare NopTQOIMjoM Y IeTUHMU.
PermacuduKaliija ¥mMa IIPOCIIEKTMBHU edeKaT u
BpIIM Ce Off TToUeTKa MPBOT M3BEIITajHOT Mepuofa
HaKOH I[IpOMeHe I10CJIOBHOT Mogena. [IpyITBo Huje
MeHaJio CBOj ITOCJIOBHU MOZEN HU Y TeKyheM HU Y
YIOpeqHOM HePUOY, Te HUCY BpIlleHe HUKaKBe pe-
K1acuduUKaIyje.

[lpy MOUYeTHOM IMpU3HABaKYy, [PYIITBO OfMepaBa
¢UrHaHCUjCKO CPeICTBO IpeMa KeroBoj ep BpegHo -
CTH, KOoja je, y cly4ajy PrHAHCHUjCKUX CpeJicTaBa Koja
ce He ofiMepaBajy 1Mo dhep BPeIHOCTU KPO3 dUIIAaHC
ycriexa, yBehaHa 3a TpaHCaKIMOHE TPOIIKOBE KOju
ce IUPEKTHO IIPUIHUCYjY CTULlABky (HDUHAHCUjCKUX
cpencTaBa. TpaHCAKIMOHU TPOIIKOBYU (DUHAHCH]-
CKUX CpeJICTaBa Koja ce ofiMepaBajy o ¢gep BpegHO-
CTM KpO3 OUITAaHC ycIlexa IPUKa3yjy ce Kao pacxomu
rmeprojia y duiaHcy ycrexa. HakoH MoYeTHOT MpH-
3HaBama, pe3epBUCame 3a OuUeKUBaHe KpeJUTHe
ryduTKe IpHU3Haje ce 3a prHaHCHUjCKa CpelCcTBa Koja
ce ofMepaBajy 10 aMOPTU30BAaHOM TPOIIKY U yiia-
rama y Ay’KHUYKe UHCTPYMEHTe KOjU ce OfMepaBajy
1o ¢ep BpegHOCTH KPO3 OCTAIM YKYIIHUW Pe3yJITaT
y3pOKyjyhu HemocpeqHu TyOUTaK.

LykHuuku uHcmpymeHmu

HakHagHO ofgMepaBambe OY>KHUYKUX WHCTPYMEHTA
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I,prIJ.ITBE:I 3aBUICH O[] [TOCJIOBHOT MOJiejia 3a YIIpaBJba-
Bbe MMOBMHOM M KAPAKTEPUCTHMKA HOBUYAHOT TOKa
MMOBHHE.

[locmoBHM Mopen ofpakaBa HauWH Ha Koju Jpy-
IITBO VIIpaB/ba MMOBVHOM V IIW/bY TeHepHcarbha
HOBYaHMX TOKOBQ, OJHOCHO [Ia /I je IJWsb [pylITBa:
(i) camo IpPUKYIJbake YTOBOPEeHNX HOBUYAHUX TOKO-
Ba 13 UMOBUHE (,,Ip5Karbe pafy NPUKYIUbakba Yro-
BOpEeHUX HOBYaHUX TOKOBA") wnu (ii) mpUKyIUbarbe
KaKO YrOBODEeHMX HOBYaHMX TOKOBA, TaKO U HOB-
YaHUX TOKOBA KOjU Cy HacTaay IIPOZIajoM UMOBHHE
(,,Ip>Kame pafiu MpUKYIUbakba YTOBOPEHUX HOBYa-
HMX TOKOBa M HOBYaHUX TOKOBa Of IIpojaje‘) uiu,
yronuko HU (i) HU (ii) Huje crmyuyaj, druHaHCHjCKa
CcpefcTBa ce KacuPUKyjy Kao Aeo ,,IPyror' mocaos-
HOT MofleJIa ¥ ofiMepaBajy ce IipeMa (ep BpeHOCTU
KpO3 OUJIaHC ycIexa.

dakTOpU Koje [IpyIITBO pa3MaTpa NPUINKOM Ofpe-
huBama MOCTOBHOT MoOJieJia 00yXBaTajy CBpPXy u
CTPYKTYPY IOPTQOIUja, IPeTXOAHO UCKYCTBO O Ha-
YYHY HallJIaTe HOBYaHMUX TOKOBa IIpefMeTHe NMO-
BUHe, HAUMH [IPOlleHe U YIIpaBJbatba PU3UIIMIMA, Kao
Y HauWH Ha KOjU Ce NIPaTU U3BPIIEHE ¥ YUNHAK JJa-
TOI CPeACTBA.

V ciy4ajy Kajja MOCIOBHU MOJiel NOApa3yMeBa Op-
>Karbe KMMOBHHEe pafgu IpUKYI/batba YIOBOPEHUX
HOBYAHMX TOKOBa WU Ap>Kake pafiu IPUKYIUbamka
YITOBOPEHUX HOBYAHMX TOKOBAa M HOBUYAHUX TOKO-
Ba of 1Ipojiaje, JpyIITBO Mpoliewyje /1a Ih HOBUaHU
TOKOBU IIPEACTaB/bajy UCK/bYUMBO IIahame IaB-
HUIle U KaMaTe. [IpunrkoM oBe MporeHe, [IpyIiTso
pa3maTpa [a 1u Cy YyrOBOpeHM HOBYaHU TOKOBU VY
CKJIafly Ca OCHOBHUM KpeJUTHUM YCI0BUMA, OJHO-
CHO JJa KaMaTa caMO 00yxBaTa HaKHaJy 3a KpeJUTHU
PU3UK, BpeMeHCKY Bpe[JHOCT HOBIIA, IpyTe OCHOBHE
pU3UKe KpefuTUpakha U MapsKy. [IpolleHa HUCKIbY-
yuBor Iuiahama TJIaBHUIIE ¥ KaMaTe BpIIU Ce€ IIpU
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MTOYeTHOM IpU3HaBakby MMOBMHE 1 HAKHATHO ce He
BpIIY [IOHOBHA IIPOILIeHa.

IpymTBO KiIacuduKyje CBoje OY>KHUUKE HUHCTPY-
MeHTe Y TPU KaTeropuije ofjMepaBarba:

- AmopTu30BaHM Tpomak: VMOBHHaA Koja ce
IP>KU pajy NMPUKYIUbakha YrOBOPEHUX HOBYA-
HUX TOKOBa, MPU UYeMy THU HOBYAHU TOKOBU
IIpeficTaBIbajy MCK/BYUUBO ITahatbe rTaBHUIE U
KaMaTe, OfMepaBa ce I10 aMOPTU30BaHOM TPO-
miky. IIpuxof off KamaTe off 0BUX (PMHAHCHjCKUX
Cpe[iCTaBa je MPU3HAT Kao GHHAHCUjCKU IIPUXOZ,
Kopuctehu metony epeKTHBHe KaMaTHe CTOIIe.
Buimo Koju odMUTaK MK TYOUTaK HACTAO YCiIef
IpecTaHKa IIpHU3HaBaiba ce NpU3Haje JTUPEeKTHO
y OMJIAHCY yCIlexa U peCcTaB/ba 0CTajIe JOOUT-
Ke/(rydbuUTKe) 3aje[iHO ca MO3UTUBHUM U Hera-
THUBHUM KYPCHUM pa3irKaMa. [yduIy o ocHO-
BY YMaibeiba BPeJHOCTH Ce TIPUKa3yjy 3acedHo.

- ®ep BpeSHOCT KPO3 OCTAIMU YKYIIHU pe3yITaT
(OVP): iMmoBMHa Koja ce Ap>KU pafy MPUKYIba-
Hha YroOBOPeHUX HOBYAaHUX TOKOBA W IIpOfaje
¢durHaHCUjCKUX CpelcTaBa, IpU YeMy HOBUaHU
TOKOBU HMOBHHE IIpEICTaB/bajy WCKBYYUBO
mahame IMTaBHUIE UM KaMaTe, OfjMepaBa ce 10
dep BpemHOCTH KpO3 OCTAIU YKYITHU pe3ysTar.
[IpoMeHe Yy KEUTOBOJCTBEHOj BPEJHOCTH Ce
MIPU3HAjy KPO3 OCTAIU YKYIIHU Pe3yITaT, OCUM
[pH3HaBakha JOOMTAKa U IyduTaKa [0 OCHOBY
06e3Bpeherba, Mpuxoa o] KaMaTa U MO3UTUB-
HUX Y HEeraTMBHUX KYPCHUX DPa3liKa, KOju ce
MIPU3HAjy Kpo3 dWIaHC ycrexa. [[pUInKom Ipe-
CTaHKa IpH3HaBaka (PUHAHCHUjCKOT CPEJCTBA,
KYMYJIAaTUBHU JIOOUTAK WU TYOUTAK, KOjU je
MIPeTXONHO IPU3HAT KPO3 OCTAIX YKYIIHU pe-
3y/ITaT, peKIacuduKyje ce U3 KanuTana y J[0-
OUTaK WM TyOUTaK U MpU3HAje ce Kao OCTaIn
moduTak/(rydbuTak). IIpuxo;| o 0CHOBY KamMaTa
Ha oBa (PMHAHCHjCKUX CPEJICTaBa Ce MpHU3Haje
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y OKBUDPY (PUHAHCHjCKUX NIPUXOJIa, a OfiMepaBa
meTomoM edeKTMBHE KaMaTHe crome. [103u-
TUBHE U HeraTWBHE KypCHE Pa3/IMKe KCKasyjy
ce Kpo3 0CTaIu A0dUTaK/(TyOUTaK), AOK ce TPOo-
IIIKOBH 10 OCHOBY YMakb€kba BPEJHOCTHU IIPUKa-
3yjy 3acedHo.

- ®dep BpeJHOCT KPO3 duiaHC ycrexa: VMoBUHa
KOja He WCIyIbaBa YCJIOB 3a MPU3HABaibe Ipe-
Ma aMOPTU30BaHOM TPOIIKY UK (ep BpemHO-
CTY MCKa3aHOj KPO3 OCTaIM YKYIHU pe3yaTaT
onMepaBa ce mpema dbep BPeSHOCTH KCKa3aHo]
Kpo3 dmIaHc ycrexa. JoOUTaK Uiy TYOUTaK o
IY>KHHAUYKOT yilarama Koje ce HaKHagHOo ogMepa-
Ba npema ¢ep BPeSHOCTU KPO3 SWIAHC ycmexa
IIpU3HAjy ce Y SWIAHCY ycIexa U IpefiCTaBIbajy
y HETO BPEJHOCTH Y OKBUPY OCTAINX JOOUTaKa/
(rybuTaka) y meprofy y KoMe Cy HacTallu.

ToTOBMHA U FOTOBUHCKHA €KBHUBAIEHTH. ['0OTOBU-
Ha ¥ TOTOBUHCKY €KBUBAJIEHTHU 00yXBaTajy HOBYa-
Ha Cpe[CTBa y OjlarajHu, Jerno3uTe Koj daHaKa I10
Bulemy, U 0CTajla KpPaTKOPOUHA BUCOKO JIMKBUHA
yJarama ca jocrehem o Tpu Mecella Win Mambe. L'o-
TOBUHA U TOTOBUHCKU €KBUBAJIEHTHU KIbUIKE Ce T10
aMOPTHU30BaHOM TPOIIKY M3 pasiora mro: (i) apske
ce pagy MPUKYIUbAkha YTOBOPEHUX HOBUAHUX TO-
KOBa, MPU YeMy TY HOBYAHU TOKOBU IpEJICTaBIba-
jv UCK/bYUMBO IUTahatbe IMTaBHUIE U KamaTe u (ii)
HUCY UCKa3aHU npemMa (pep BpeSHOCTU KPO3 SUITAHC
ycrexa. CBOjCTBa [T03BOJ/beHA MCK/BYUMBO 3aKOHOM
HeMajy YTUIldja Ha MPOIeHy UCKIbYYUBOr [Tahama
KaMaTe U TJIaBHUIIE, OCUM YKOJIMKO HUCY 00yXBa-
heHa yroBOopHUM yCJIOBMMa, TaKoO Jja Ce Ta CBOjCTBA
IIpUMeYjy YaK 1 YKOJIMKO HaKHAHO Jiohe 10 M3Mme-
Ha y 3aKOHY.

IToTpaskuBarba of Kymaiia ¥ 0CTajla IOTPayKUBakha.
[ToTpaskHBaka Off Kyllalla ¥ oCTajla IOTPasKUBarba
IIOYeTHO Ce IPU3HAjy npeMa ¢ep BpeSHOCTH U HaK-
Ha/[HO Ce MCKa3yjy IpeMa aMmOpTU30BaHOM TPOLIKY,
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Kopuctehu Mmerony edeKTUBHe KaMaTHe CTOIle,
yMambeHa 3a pe3epBUCarba 38 YMakhemhe BPeJHOCTH.
[ToTpaskMBarba of] KyIalia IpeficTaB/bajy M3HOCe Koje
KyIIIY OyTyjy 3a mpojaTe MPOU3BOAE U POdY WU
NIpy>KeHe yCIIyre y pefIoBHOM TOKY IIOCIIOBama. YKO-
JIMKO Ce HaIlJIaTa OueKyje Y POKY Off TOAMHY laHa U
Kpahe (11K y TOKY peJOBHOT OllepaTUBHOT IJUKIIyCca
II0CJIOBamha, VKOJIMKO OH Tpaje AysKe), KIacupUKyjy
ce Kao Tekyha cpeficTBa. Y CyIpOTHOM, KITacCUDUKYjY
Ce Kao CTaJHa CpefiCTBa.

Io3ajmune. [To3ajMulie ce IOYETHO [IPHU3HA]y IIpeMa
(ep BpegHOCTY, yMatheHOj 3a HacTajle TPaHCaKIO-
He TPOIIIKOBe, ¥ HAKHAZHO ce MCKa3yjy IpeMa aMop-
TH30BaHOM TPOIIKY, KopuirhewmeM MeTofe eder-
THBHE KaMaTHe CTOIIe.

ObaBe3e mpeMa [06aB/bayMMa M Jpyre odasese.
ObaBe3e mpema [odaB/bauMMa HacTajy Kaja Apyra
YTOBOpHA CTpaHa U3BPIIY CBOje 0daBe3e MpeMa yro-
BODY, ¥ TIOYETHO Ce ITPU3HAjy TpeMa (ep BpeIHOCTH,
[IOK Ce HAKHAIHO MCKa3yjy IpeMa aMOPTU30BaHOM
TPOIIIKY, KopullthemkeM MeTofe edeKTUBHE KaMaT -
He cTore. OdaBe3e IMpema JjodaB/bauMMa IpefCTa-
B/bajy 0baBe3e mIaharba 3a pody MU yciayre Koje ce
HabaBJbajy 0f1 0daB/bavya Y PEIOBHOM TOKY I10C/IO-
Barba. 0daBese mpema I06aBbaurMa ce KITaCuPUKY-
jv Kao Tekyhe odaBe3e, YKOIUKO I1aharbe joceBa y
POKY Off TOMUHY JaHa WIN Makbe (MU Y TOKY PeHoB-
HOT OTIEPAaTHBHOT I[UKJIyCa [TOCI0Bakba, YKOIUKO OH
Tpaje ay>ke). V CYIIPOTHOM, KIAaCUDUKYjY Ce Kao Ay-
ropouHe obaBese.

BnacHuuku uHcmpymeHmu

JpyIITBO HaKHaTHO OZIMepaBa CBa ylarama y Bia-
CHUYKM KalUTal o dep BPeTHOCTU. YKOIUKO py-
KOBOZICTBO [JpyIITBa OflIy4u fAa ce dep BpeJHOCT
IOOUTKA U TYOUTKA [10 OCHOBY yJIararha y BIaCHUYKU
KallUTal MPUKayke Y 0CTaJIOM YKYIIHOM pe3yiITary,
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HAKOH ITpecTaHKa IpU3HaBakba ylarakha Hyje MOTy-
ha HakHagHa perrTacuduUKaIyja JOdUTaKa U TyOU-
TaKa 10 OCHOBY (ep BpeJHOBaiba y OUIAHC ycIiexa.
JvBHeHe O]l TAKBUX yiarakba U Jjajbe ce MIPU3HAjy
y dumaHcy ycmexa Kao OCTany Mpuxo], KaJja ce ycTa-
HOBM I1paBo [IpyIITBa fa IPUMU UCITIATY.

8) Omnuc

OTnuc GMHaHCHjCKUX CpefcTaBa ce BPIIH, Y Iieflo-
CTU WU JeTMMHUYHO, Kafia JJpyIITBO NCKOPUCTU CBe
MoryhHOCTY HaIUlaTe U 3aK/by4M Ja He II0CToje pa-
3yMHa OueKVBakha Jla je HaltaTy moryhe u3BpmuTy.
OTnuc npefcTaBiba CIy4daj IpecTaHKa [IpH3HaBama.
JpymTBO MOKe OTNHCAaTH (PHUHAHCHjCKA CpefcTBa
Koja Ccy U Jajbe Y Ipollecy IpUHYHe HallJaTe, TaMO
rge JIpyIITBO MIOKYIIaBa fa HallJIaTH CpPeJCcTBa Koja
YTOBOPHO NOTPasKyje, MehyTuMm, rfe He 1ocToje pa-
3yMHa O4YeKMBarba Jja he HamaTa OMTH U3BpIIeHa.

2) [MpusHagsaree u npecmMAHAK NPU3HAGAKLA

PeoBHa KyINOBMHa WIM IIpofaja (PUHAHCH)jCKUX
cpefcTaBa ce IpU3Haje Ha JJaH TpaHCaKIyje, OOHO-
CHO Ha JjaH Kaja ce [IpyInTBO 0daBesKe Oa U3BPIIU
KYIOBUHY WU IIPOJajy cpencTBa. IIpecTaHar Mpu-
3HaBama (PUHAHCUjCKUX CpeficTaBa ce BPIIU 110 MC-
TeKy IIpaBa Ha HOBUaHe TOKOBe off (GMHaHCUjCKUX
CpefcTaBa, WM [0 IIPeHOCY UCTUX, IpU YyeMy JIpy-
HITBO NPEHOCU CYUITUHCKU CBE PU3UKE U KOPUCTU
O[1 BITaCHUIITBA.

durHaHCHjCKe 0daBe3e MMPecTajy [ja ce MPU3Hajy Kazia
ce 3aTBoODe (Tj. Kafa ce odaBesa yTBpheHa yroBopom
HU3MUPH, OTKasKe WIM UCTEKHE HeHO BayKeHe).

PazMeHa Koja ce BpIu usmehy [IpyInTBa U HeHUX
IIPBOOMTHUMX 3ajMoOfiaBalla [JYKHUYKUM HHCTPY-
MeHTHMa Ca 3Ha4yajHO pa3IuIUTUM YCI0BUMA, Kao U
3HauajHe M3MeHe ycIoBa nocTojehux (prHaHCHjCKUX
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MHCTpPYMeHaTa, PauyyHOBOZCTBEHO Ce 00yXBaTa Kao
raimerbe NpBoduTHe (DMHAHCHjCKe 0daBe3e 1 MprU3Ha-
Batkbe HOBe (DMHAHCHjCKe 0baBe3e. YCIIOBY Cy 3HAYAj-
HO M3MEIbeHU YKOJIMKO Ce AMCKOHTOBaHa Cafjalllkba
BPETHOCT HOBUAHMX TOKOBA IOJ HOBUM YCIOBHMA,
yrbyuyjyvhy cBe riaheHe HaKHaze yMarbeHe 3a IIpU-
M/beHe HaKHaJle, M JUCKOHTOBaHa I10 OPUTHMHAIHOj
eeKTUBHOj KaMaTHO] CTOIM, pa3finKyje HajMarbe
10% OfT AMCKOHTOBAHE CaJIAIlEhe BPEJHOCTU IIPEOCTa-
JIMX HOBYAHMX TOKOBA ITPOMCTEKIIMX 10 OCHOBY IIp-
BodUTHe (pMHAHCHjCKe 0daBe3e. YKOIUKO ce pa3MeHa
OYPKHUUKUX MHCTPYMeHaTa WK U3MeHa yCIoBa Tpe-
THpa Kao YKUZarke 0daBe3e, CBU TPOIIKOBU WIM HaK-
Hafle HaCTYIM Y Be3U ca UCTUM ce MPU3Hajy Kao Jeo
MOOUTU WM IYOUTKA MPWIMKOM YKU/akba. YROIUKO
Ce pa3MeHa OY>KHUYKUX MHCTPYMeHaTa NI M3MeHa
yCJIOBa He TPeTHpa Kao YRUAkhe, CBU TPOIIIKOBY WITH
HaKHajle HaCTalIN Y Be3U Ce UCTUM KOPUTY)Y Caflalllby
BPEIHOCT 00aBe3e ¥ aMOPTHU3Yjy Ce TOKOM IIPEOCTaIor
BeKa Tpajarba n3MerbeHe (hrHAHCHjCKe 0baBe3e.

V3MeHe 0baBe3e Koje HeMajy 3a MoCequIly YKUJAkhe
obaBe3e ce pauyHOBOJCTBEHO TPETHPAjy Kao IpoMe-
Ha IpolieHe, MPUMEHOM KyMyJlaTUBHE ,,catch-up“
MeTojle, OCUM YKOJIMKO je eKOHOMCKA CYIITHHA pa-
3/IMKe Y KEbUTOBOACTBEHUM BPeSHOCTVIMA IIPUIIH -
CaHa KallUTAJTHUM TPaHCaKIFjaMa ca BIaCHULIMIMA.

0) Modudukayuja

JpyImITBO IIOHEKa/ U3HOBa IIperosapa, Wiy Ha Apy-
' HauMH MeHa YyroBopeHe ycioBe (DMHaHCHUjCKUX
cpeficTaBa. [IpyLITBO Mpoleiyje a U je U3MeHa
YTOBOpPEHUX HOBUAHUX TOKOBA 3HavajHa, UMajyhu y
BUay, usmel)y ocranor, ciepehe ¢garTope: 3Ha4uajHY
IIPOMEHY KaMaTHe CTOIe WIM MOOO0JbIIarhe YCIoBa
KpefiuTa, KOjH YV 3HaTHOj MepUu YyTU4Y Ha KpegUTHU
PU3MK II0Be3aH Ca MMOBMHOM, WX MaK 3HadajaH
Npofiy’KeTaK poKa Bpahaiba 3ajMa Kafja 3ajMOIpH-
Mari, HeMa (PMHaAHCHjCKUX [ToTemKoha.
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YKONIMKO Ce U3MeHheHU YCI0BY 3Ha4ajHO Pas3IuKyjy,
IpaBa Ha HOBYaHEe TOKOBE O] IPBOOUTHOT CPeJICTBa
UCTUYY, U [IpyIITBO IpecTaje ca MpU3HaBamkeM Mp-
BOOUTHUX (PUHAHCHUjCKUX CpPefCTaBa U BPLIN MPHU-
3HaBame HOBOT CPefiCTBa IpeMa HberoBoj ¢ep Bpef-
HOCTU. B1JI0 Koja pa3nuka namely KEbUTOBOJICTBEHE
BpPeOHOCTHU Cpe[ICTBA UMje je IpU3HaBaibe IIpecTano
" pep BpeHOCTY HOBOT 3HAYajHO U3MEHeHOT Cpefi-
CTBa Ce IpU3Haje y SUITAHCY YCIleXa, OCUM YKOJIUKO
ce CYIITHHA pa3/IvKe OJJHOCH Ha KalluTallHe TPaHC-
aKIyje ca BIIaCHUIIVIMA.

e) Ob6eszapebere PpuHaHcujckux cpedcmagca

OpymiTBo VHamnpern Imnponewmyje ECL (ouekuBaHU
KpPeJUTHU TYOUTAK) MO OY’KHUYKUM HHCTPYMEH-
THMa MepeHUM I10 aMOpTH30BaHOM TPOIIKY U dep
BPeIHOCTH KPO3 OCTA/IX Pe3y/ITaT Y IpU3Haje HETO
ryOUTKe 110 OCHOBY 0de3Bpehema Ha CBakM JaTym
u3BelITaBatba. Mepeme ECL oppaskaBa: (i) odjek-
TUBHU HU3HOC MOHJEpYCaH BepoBaTHOhOM KoOju ce
yTBphyje nporeHoM oricera moryhux pesynrara, (ii)
BPeMeHCKY BpefHOCT HoBIIA U (iii) cBe pasymHe u
pacrmonoykuBe MH(pOpMaluje Koje cy JOCTYIHe de3
HeIoTPedHMX TPOIIKOBa M HaIopa Ha Kpajy CBaKoT
WU3BeNITajHOT [1eprofia a TUYY ce IPOTeKIuX Joraha-
ja, Tekyhux yciroBa u mpefiBuhenux dyayhux yciaoBa.

Jy>KHUYKY MHCTPYMEHTH KOjU ce Mepe 10 aMOPTH -
30BaHOM TDOIIIKY U YTOBOPHA CPEJICTBA Ce IIPHUKa3yjy
y OMJIaHCY CTarba YMareHU 32 OUeKWBaHU KPeIUTHU
ryduTak. 3a Ay>KHUYKe MHCTPYMEHTe KOjUu ce Mepe
110 (hep BpegHOCTH KPO3 OCTaNM YKYIIHU pe3yiTar,
IIPOMeEHe Y aMOPTU30BaHUM TPOIIKOBUMaA, YMakhe-
HUM 33 OUeKMBaHU KpeJUTHY IYOHUTaK, IPU3HAjy ce
Y U3BeITajy 0 YKYITHOM pe3yITaTy a OCcTajle IIpoMe-
He KEbUTOBOZICTBEHEe BPeJHOCTY Ce IPU3HAjY Y ocTa-
JIOM YKYIIHOM pe3yJITaTy Kao JOOMIIM YMarbeHU 3a
TyOUTKE 110 JY>KHUUKUM MHCTPYMEHTHMAa MEPEHUM
110 bep BPeIHOCTY KPO3 OCTAIM YKYIIHU Pe3yiITar.
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- OmmTu Momen ode3Bpeherba (GUHAHCUjCKUX
CpeficTaBa - TPOCTENeHU MO

JpYIITBO MpUMebYje TPOCTENeHU MOZen 06e3Bpe-
hema koju ce dazmpa Ha MpomMeHaMa y KPeSUTHOM
KBaJINTETy HaKOH MHUIMjaTHOT IIpM3HaBaka. Pu-
HAHCHjCKU MHCTPYMEHT KOjU HUje KPEIUTHO 0de3-
BpeheH Ipy MHUIIMjaTHOM IIpM3HaBaby ce Kilacu-
duKkyjey CteneH 1. PuHaHcHjcKa cpeficTBa y CTelleHy
1MMajy OYeKUBAHU KPEJUTHU I'YOUTaK KOjU Cce MepHu
10 BPeJTHOCTH jeJHaKOj JIeJTy OUeKNBaHOT KpeJUTHOT
I'yOMTKA TOKOM IIeJIOKYIIHOT SKMBOTHOT BeKa Cpefi-
CTBa, Koju je mocnenuiia moryhux forahaja HeusBp-
IIerba 0daBe3a y HapeJHUX 12 MeCelly WK J0 UCTeKa
YroBOpa, YKOJIMKO je Taj nepuof Kpahu (,,12-meced-
Hu ECL"). VRonuko JIpymTeo uneHTUUKYje 3Haua-
jaH mopacT KpegJUTHOT pU3MKa HaKOH MHUIIWjaJTHOT
NIpU3HaBama, CPEfICTBO ce peKIacuduKyje y CTereH
2 U HeroB OYEKUBAaHU KPeJUTHU YOUTAK ce Mepu
Ha OCHOBY OYEKMBAHOT KPEJUTHOI I'YOUTKa TOKOM
LIeJIOKYITHOT >KUBOTHOT BeKa TOT CpefiCcTBa Tj. 10 UC-
TeKa Baykerba YroBOpa anu y3umajyhu y 063up oue-
KUBaHe aBaHce, aKo nocroje (,,ECL 1eTORyITHOT KU -
BOTHOT BeKa MHCTPyMeHTa").

VKOIMKO [pyIITBO YTBPAM 1 je (prHaHCHUjCKO cpef -
CTBO KpeIuTHO 00e3Bpeh)eHo, CpeficTBO ce peKIacu-
dukyje y CTeleH 3 U HerOB OUEKMBAHU KPeJUTHU
ryduTak ce mepu Kao ECL [eTOKYIHOT >KMBOTHOT
BeKa.

Kama ce medunmIIe HensBpIIerme odaBe3a y CBp-
Xy yTBphMBamka pHU3MKa Off HaCTaHKa HeM3BpIIemna
obaBe3a, [IpymITBO MpUMelbyje NedUHUIN]Y Heu-
3BpIlIer-a 00aBe3a Koja je focieqHa ca feUHUI]j0M
KopuitheHOM 3a MHTEPHO YIIPaBbakbe KPpeuTHUM
PU3MKOM 3a peleBaHTaH (UHAHCHUjCKU UHCTPY-
MeHT ¥ pa3MaTpa KBaJlUTaTHMBHe WHAMKaTope (Ha
npuMep, GHUHAHCHUjCKe KOBeHaHTe), Kajia je TO Ipu-
KJIa[{HO.
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V CBpXY Meperha 0UeKMBAHUX KPETUTHUX TYOUTAKA,
IIpOIeHa OYeKVMBAHNX HOBYAaHUX MarbKOBA OffpyKaBa
HOBYaHe TOKOBEe OYeKMBaHe M3 KojaTepasa U JIpy-
TMX MHCTpyMeHaTa 0be3deherba KpefrTa Koju Cy 1e0
YTOBOPHMX YCI0BA U KOjU Ce He MPU3HA]jy IT0CedHO.

JpyIITBO NMpU3Haje U3HOC OUEKMBAHUX KPESUTHUX
ryduTaka (MM UX YKU[A) Y U3BEIITajy O YKYIHOM
pe3yaTaTy, Kao J0OUTAK UK T'YOUTAK IT0 OCHOBY 00-
3Bpehemva.

- TlojemHOCTaBbeHN NPUCTYI 0de3Bpehery mo-
TPaKUBakha U MOTPasKUBakba [10 OCHOBY JIN3UHIA

JpyILITBO IpUMeYje IojefHOCTaB/beHY IIPHUCTYI 3a
OTpaKMBakba Of KyIala 1 II0Tpa’KUBama I10 0CHO-
BY JIN3UHTA ¥ MEPU pe3epBUCarba 3a [YOUTKE Y U3-
HOCY KOjH je jeJHaK OUeKUBAaHUM KPEeIUTHUM TyO1-
[IIMa TOKOM I[1eJIOKYITHOT >KUBOTHOT BeKa.

JpyLITBO KOPHUCTU MaTpPHILy pe3epBUCamba PUIIH -
KOM M3pauyHaBarba OUYEeKUBAHUX KPEJUTHUX TyOU-
TaKa 10 OCHOBY ITOTPyKUBama Off KyIlara. JJpynTso
KOPHUCTU WCTOPUjCKe KpegUuTHe I'yOUTKe (KOPUTOo-
BaHe Ha OCHOBY TeKyhuX IlofjaTaka Koju ce MOTI'y yo-
YUTHU KaKo 01 IIpUKa3aiu epekTe TeKyhux ycoBa 1
npenBubaba dyayhux ycioBa) 3a MOTpPasKUBakba Of
KyTala Kako &1 IpOoIeHMIa 12 - MeceuHe OUeKUBaHe
KpeJUTHEe TYOUTKe WM OUeKHBaHe KpeOUTHe Ty-
OUTKe TOKOM ILIeJIOKYITHOT KMBOTHOT BeKa (pUHaH-
CHjCKUX CpefCcTaBa, CXOJHO TOMe IITa je MpUMeH-
JBUBO.

KeUroBoACTBEHa BPENHOCT CPeACTBa Ce yMarbyje
KopuirhermeM padyyHa KCIPaBKe BPeJHOCTH a BHU-
CHHa Ir'ydUTKA Ce IpU3Haje Y U3BelITajy 0 YKYITHOM
pe3yaTaTy Y OKBUPY IPOJNAjHUX, ONIITHUX U aJMU-
HUCTPaTUBHUX TPOIIKOBA.

T'yduriy o oCHOBY 0de3Bpeljerba ce YKUajy Kpo3 U3-
BeIlITaj 0 YKYITHOM Pe3y/ITaTy YKOJIUKO Ce U3HOC T'y-

HWC pyna



O1TKa 10 0OCHOBY 00e3Bpeherba cMatbH a TAKBO CMa-
Ierbe ce MoyKe IIpunucaTu gorahajy Koju je HacTao
HAKOH ITpH3HaBakbha 0de3Bpeherba.

2.13. 3amuxe

3anuxe ce MCKasyjy 110 [jeHU KOIITakba MU 10 HEeTO
NIPOJajHOj BPeJHOCTH Y 3aBUCHOCTH Off TOra Koja je
HIDKa. lleHa KollTama ce yTBphyje IpUMeHOM MeTO-
Jle IOHJepUCAHOT IPOCEYHOT TpoIIKa. lleHa KomrTa-
Eba TOTOBUX MIPOU3BO/Ia U IIPOMU3BOEbE Y TOKY 00Y-
XBaTa TPOIIKOBE YTpOIIEHe CUPOBUHE, NTUPEKTHY
PafiHy CHAry, ocTane JUPEeKTHE TPOIIKOBe U IIpulia-
Iajyhe pesKujcKe TPOIIKOBE IIPOU3BOALE (3aCHOBA-
He Ha HOpMaJTHOM KOopuIlThesy IPOU3BOAHOL Kara-
uuTeTa). V LieHy KOIITaka YUYMHaKa [JpyIITBa HUCY
YKJbY4€eHU TPOIIKOBU [103ajM/bUBaha.

HeTo mpopajHa BpemgHOCT je HpollerbeHa IIpofajHa
IleHa y yoOM4ajeHOM TOKY IIOCJIOBarba, YMakheHa 3a
mpumnajajyhe BapujaduiHe TpomikoBe mpojaje. Te-
CTHpaibe YMamkemha BpeJHOCTH 3alrxa, Kao Ha Ipu-
Mep pe3epBHMX [ieloBa, ycien omTeheHoCcTH Wi
3aCTapesIocTH Ce BPIIM KBapTanHo. [yduru ycien
yMameka BpeJHOCTH Ce IPU3Hajy Kao OcTanu pac-
xonu (HamoMmeHa 36).

2.14. BaHdwuraHCcHa cpeficTBa 1 0daBe3e

BaubuiaHcHa CpeficTBa/0daBe3e YRIbYUYjy: MaTepr-
jan mpuMIbeH Ha 06pajly U JOpaZy U ocTala CpefcTBa
KOja HMCY Y BIACHUIITBY J[pyIITBa, I0TPayKUBAkba/
obaBe3e 10 MHCTPYMEHTHUMA 00e36eherba mrahamba
Kao IIITO CY TapaHIiyje ¥ APYT'Y OOIUIIY jeMCTBa.
2.15. OCHOBHU KallUuTal

JIpYIIITBO je pErucTPOBaHO Kao 0OTBOPEHO aKIMOHAP-

CKO IpyIITBO. OdMYHe akIijuje ce KIacupUKYjy Kao
OCHOBHU KaIlUTaJl.
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2.16. 3apaja o aKuuju

JpYIITBO M3pauyHaBa U 00elofambyje OCHOBHY 3a-
pafy 1o akiuju. OCHOBHA 3apajja M0 aKIIMju 00pavy-
HaBa Ce Je/beEheM HeTO JOOMTKA KOju MpUIaja aK-
I[MOHApUMa, MUMaollMa OOUUHUX aKLyja JpyuITsa,
MOH/IEpHICAaHUM IIPOCEYHUM OpOjeM 0OMUHUX aKLuja
€MUTOBaHUX Y TOKY [TIepHOAa.

2.17. PesepBucama

Pe3epBurcarba 3a ODHaBJbaithe U OUYBAEbE SKUBOTHE
cpefviHe U CyZCKe CIIOpOBe ce NPU3HAjy: Kaja [Ipy-
IIITBO MMa [TocTojehy 3aKOHCKY WIM YTOBOPHY 0daBe-
3y KOja je pe3ynTaT npouutux forahaja; Kaga je y sehoj
MepU BepoBaTHUje Hero IITo TO Huje Aa he mogmu-
perbe 00aBe3e M3NCKUBATH OJUIUB CPELCTaBa; Kajia ce
MO’Ke TOY3[aHo MPOLeHUTH U3HOC 00aBe3e. Pesep-
BHCalba Ce He MPU3Hajy 3a Oyayhe MocioBHe ryOUTKE.

Kama nocToju ofipeheru 6poj cimuHux odaBe3a, Be-
poBaTHoha fa he mogMmuperhe 0daBe3a U3UCKUBATHU
OIIIUB CpeJICTaBa Ce YTBphyje Ha HUBOY THUX KaTe-
ropuja Kao IenuHe. Pe3epBrcame ce Ipu3Haje Yak U
OHJIa Kafia je Ta BepoBaTHOha, Y 0THOCY Ha OMJTO KOjy
0] 06aBe3a y MCTOj KaTeropuju, Maia.

Pe3sepBucarbe Ce OfiMepaBa I10 CaJallitb0j BPEIHOCTU
MU3[aTKa IIOTPEdHOT 3a U3MUPEH-e 00aBe3e, IIpHUMe-
HOM JUCKOHTHE CTOIIe Ipe Iope3a Koja ofipaskaBa
Tekyhy TP’KUIIHY [POIeHY BPeSHOCTU 3a HOBAlLl U
pU3HKe T0Be3aHe ca odaBe3oMm. [ToBehame pe3epBu-
camba 350T UCTEeKa BpeMeHa ce MCKasyje Kao TPOIIaK
pe3epBuCarba Ha TepeT dumaHca ycrexa JJpyInTea.
2.18. Tekyhu u o[/I0;KeHHU Ope3 Ha
moouT

TpOIIKOBU IOpe3a 3a Mepuos YKBbYUYYjy Tekyhu u
omioskeHU mope3. [lopecka odaBe3a ce mpu3Haje y
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duaHcy ycrexa, U3y3eB U3HOCA KOjU ce OJHOCU Ha
CTaBKe JUPeKTHO MPU3HaTe Y KaluTaiy. Y TOM CIIy -
yajy ce U O[I0}KeHa [TopecKa odaBe3a IpuU3Haje y Ka-
MIUTANY.

Tekyhu 1ope3 Ha J0OUT ce odpauyHaBa Ha JAaTYM
duaHca cTarba Ha OCHOBY Baskehe 3aKOHCKe ITopecKe
perynaTuBe Penydnrke Cpduje rae [JpyIiTBO IOCIyje
¥ OCTBapyje Omope3uBy 0OUT. PYKOBOJICTBO MepH-
OJMYHO BPIIIH IIPOLIEHY CTaBKH CaJp>KaHUX Y ITope-
CKOj IIpMjaBy Ca CTaHOBUILTA OKOJIHOCTHU Y KOjUMa
IIpUMeBUBa IIOpecKa peryjlaThBa IojjIeske TyMa-
yemy, U BpIIU pe3epBUcalbe, aKo je IpUMepeHo, Ha
OCHOBY M3HOCA 3a Koje ce ouekyje fa he dutu miahen
IIOpecKUM OopraHuMa.

OjyIo>KeHM Mope3 Ha JOOUT ce mpu3Haje Kopuiithe-
EbeM MeTojile 00aBe3a, 3a IpUBpEMeHE pas3ivuKe Koje
HacTaHy u3Mel)y mopecKke OCHOBHUIlE cpeficTaBa U
obaBe3a U IHUXOBUX KEbUTOBOJCTBEHUX M3HOCA Y
¢UHaHCUjCKUM U3BelITajuMa. MehyTuM, YKOINKO
OJJIO>KEHM II0pe3 Ha JOOUT, IO YCJIOBOM Jja Huje pa-
YYHOBOJACTBEHO 00yxBaheH, MPOUCTEKHE U3 MHUIIN -
janmHOT MpU3HaBaiba CpPeJICTBA UM 0daBe3e Y HEKOj
JIPYrOj TpaHCAKI[Aju OCUM ITOCIOBHE KOMOWHaIUje
KOja y TpeHYTKY TpaHCaKIlyje He yTUYe HU Ha pavy-
HOBOJICTBEHY HU Ha OITOPE3UBY JOOUT WU I'YOUTAK,
TaJja Ce OH PaYyHOBOJICTBEHO He 0dyXBaTa.

OjIo>KeHM TI0pe3 Ha JOOUT ce ojMepaBa IIpema Io-
pecKuM cToraMa (M 3aKOHY) Koje Cy Ha CHa3M Ha Jla-
TyM OMJIaHCa CTakba U 3a Koje ce ouekyje ma he dutu
MpUMeEbeHe y reproay v Kome he ce oftoskeHa 1mo-
PecKa CpeficTBa peann30BaTH WM OIJIO’KEHE Iope-
CKe 0baBe3e U3MUPUTH.

OIyTO’KEHO TIOPECKO CPEeCTBO Ce MPU3HAje caMo [0
M3HOCa 3a KOju je BepoBaTHO fAa he dymyha godut 3a
OTope3uBakhe SUTH PacIionosKUBa U fa he ce mpu-
BpeMeHe pa3irKe U3MUPUTU Ha TePeT Te JOOUTH.
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2.19. IIpumara 3am0CiIeHUX

a) Obagsese 3a neH3uje

OpymTBo MMa miaH AedUHUCAHUX JJOIPUHOCA 3a
neH3uje. JIpyIITBO M3jBaja AOMPUHOCE Y IPYIITBE-
He IeH3UOHe (POHMIOBe Ha 0daBe3HOj ocHOBU. Kaza cy
monpuHocH yiutahenwy, JIpyliTBoO HeMa fjarby 0daBse-
3y mnahakba JONPUHOCA. [JONPUHOCH Ce TPU3HA]jy Kao
TPOIIKOBY IIPMMarbha 3all0C/IeHVX OH/Ia KaJja JoCIIejy
3a riahame. Buiie nnaheHy JOIPUHOCH ce IPU3HAjY
Kao CpefiCTBO Y U3HOCY KOju je Moryhe pedyHqupaTu
WIM Y U3HOCY 33 KOjU ce cMmambyje dynyhe mmahambe
obaBe3sa.

6) bBeHeduyuje 3anocneHux Ode¢uHucaHe Konek-
MUBHUM y20B0pOM

OpymTBo 00e3behyje jydunapHe Harpaze, IIpUMa-
ha MPWINKOM I[eH3WOHMCaha U 0CTaja IIPUMama
y ckiapy ca KoJeKTMBHUM YyroBopoM O pagy. [IpaBo
Ha OBe HaKHAZle jé 0OMYHO YCIIOB/BEHO OCTajarbeM
3aTIOC/IEHOT JIMIIA Y CTY>KOU [0 CTapOCHE TPaHUIlE
ofipeheHe 3a MeH3MOHMCalbe OJJHOCHO JI0 OCTBaperha
MMHUMAaTHOT PaJHOT CTa’Ka. OUeKrBaHU TPOIIIKOBU
HaBeJleHUX HaKHAZla ce pa3rpaHUYaBajy TOKOM Iie-
pUofa 3arocyerha.

ARTYapcKy JOOMIM YW TYOMIM KOjU IIPOMCTUYY K3
HUCKYCTBEHUX KOpEKIIMja U MPOMEHA Y aKTYapCKUM
MIPeTIIOCTaBKaMa KIbIJKE Ce Ha TepeT WIKU Y KOPUCT
KaluTaja Y OKBUPY M3BEIITaja O YKYITHOM OCTAJIOM
pes3yITaTy y nepuojly y Kome cy Hactainu. OBe 06aBese
Ce IPOLIEELYjY Ha TOUIIEREM HUBOY Off CTPAaHe He3a-
BUCHUX aKTyapa IIPUMEHOM MeTOfia MPOjeKTOBarba
110 jemMHUIIM TIpaBa. Cajjallikba BPeJHOCT odaBe3e 1Mo
OCHOBY JTeduHMCaHUX NpUMama yTBphyje ce muc-
KOHTOBameM MPOLEHheHUX OyAyhUX TOTOBUHCKUX
KCIUIaTa IPUMEHOM KaMaTHMX CTOIA Ha OOBE3HU-
1le U Jp>KaBHe 3anuce Penydnuke Cpduje Koje cy uc-
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KasaHe y BIyTH y Kojoj he obaBe3e 3a neH3uje duTu
wiaheHe U Koje MMajy pok mocreha Koju IpUSIMIKHO
oZiroBapa poKoBMMa fjocrieha rmose3aHux odbaBesa.

8) boHycu zanocneHux

JpyuITBO mpu3Haje 0daBe3y M TPOIIaK 3a OOHyce
Ha OCHOBY OIleHe HCIyHbeHha [T0CTAB/beHUX [VJbeBa
CBaKOT 3all0C/IeHOT. JIpyIITBO NMpU3Haje pe3epBuca-
Ibe V CJIydajy yroBopeHe odaBe3e WU aKo je paHuja
mpaKca CTBOpMIa U3BeJIeHY 0daBesy.

Kpajem 2017. roauHe, [JPYIITBO je 3aIllovei0 HOBU
Tporoguiiskyu (2018-2020) MporpaM MOLACTUIAja
PYKOBOAIMOIIa KOMITaHUje Koju he duTu dasmpauu Ha
OCHOBY peann3aliyije MoCTaB/beHUX KIbyUHUX MHIU -
KaTopa epuracHocTH (''KIIU'') (HartomeHa 23).
2.20. HpHSHaBa}be IIpuxonaa og yroBopa
ca Kyniuma

JpymITBO IpU3Haje NIpPUXOZ Of Ipofaje HadTe,
HadTHUX JepuBaTa, raca W JPYIUX IIPOU3BOfAa U
yoIyra, Kajia M3BpIIM YrOBOpeHY 00aBe3y W Kajia
Ce M3BpILIN IIPEHOC KOHTPOJIe Hafl pOSOM U yciIyra-
Ma. Kop BehmHe yroBopa, KOHTpOJIA Hajl podSoM WIn
ycayraMa Ipeia3u Ha Kynia y ogpeheHoj Tauku y
BpeMeHyY 1 HaKHafa I1ocTaje 6e3yciIoBHa jep je camo
moTpedHo fa npohe ompeheHo Bpeme mpe HETO IITO
JTOCIIe Ha HaIUIaTy.

[Ipuxopn ce mpu3Haje Yy M3HOCY LieHe TpaHCaKLyje.
IleHa TpaHCaKIlyje IpefCcTaBba U3HOC HaKHAJe, 3a
KOjy [IpyIITBO O4YeKyje [a MMa IIpaBoO y 3aMeHY 3a
MIPeHOC KOHTPOJIE HaJl yTOBOPEHOM POOOM HITH YCITY -
rama Ha KyIlia, UCK/bY4yjyhy N3HOCe KojU Cy Hallla-
henu y ume Tpehux nuna.

[Ipuxop ce MpUKa3yje yMarbeH 3a IOpe3 Ha JOZATy
BPeJHOCT, arkLM3y, noBpahaje, pabaTe u momycre.

loanwun nasewTaj 3a 2019.

a) [puxod o0 npodaje — denenpodaja

JpyiITBO MPOM3BOAM UM Tpofiaje HadTy, meTpoxe-
MUjCKe IIPOU3BOjie, TEUHM INPUPOSHU TaCc U ejeK-
TPUUYHY eHeprujy Ha TP>KULLTY Beselpogaje. [Ipuxon
o]T IIpojIaTe pode ce Mpr3Haje Kafa JIpyITBo IpeHe-
ce KOHTPOJy HaJl podoM, OJJHOCHO Kafia je poda uc-
Mopy4eHa KyIIIy, KyIall, CTeKao MyHa JUCKpelroHa
IIpaBa Hajl pOOOM U He [TOCTOje HEUCITybeHe 00aBe3e
KOje MOI'y YTHIIATU Ha IPUXBaTakbe pode off CTpaHe
KyIiia. IcTIopyKa ce HUje JOTofuIa CBe JIOK ce poda
He UCIIOPYYM Ha Ha3HaueHO MECTO, [IOK Ce PU3HK 3a-
CTapeBarba U T'YOUTKA He peHece Ha BeJIeTProBILa, U
CBe JIOK WJIY BeJIeTProBal] He MPUXBATH IPOU3BOJIE Y
CKJIaly Ca KyIOIIPO/IajHUM YTOBOPOM, WJTA HE UCTEK-
HY POKOBHU 3a IIPUXBATaibe pode, WK JOK JpyLUITBO
He dyjIe MMajio 00jeKTUBHE JJ0Ka3e [ja Cy CBU KpUTe-
PHjYMU 33 PUXBaTakhe POOE UCTTYELEHMU.

IIpuxopy of Mpojaje ca MONMYyCTHMa Ce NPU3HAjY
Ha OCHOBY IleHe HaBefieHe V YrOBOpY, YMameHe 3a
MIpoIlereHe MONyCcTe Ha KOMUuYuHYy. [Ipy npoueHu u
oppehuBamy momycTa, KOPUCTU Ce NIPEeTXOLHO HC-
KYCTBO, YITIOTPESOM METO/[e OUeKMBaHe BPeIHOCTH,
a [IpUXO[ ce MpU3Haje caMo Y MepU y K0joj IIOCToju
BUCOKa BepoBaTHoha fla Hehe fmohu [0 3HauajHOT
yRUamba. 0daBe3a 1Mo 0CHOBY pedyH/aIuje ce mpu-
3Haje 32 OUeKMBaHe MOIYCTe Ha KOJIMYUHY OfI0OpeHy
KyNIIMMa Ha OCHOBY IIpofaje peanu3oBaHe 0 Kpaja
U3BeIITajHOr ITepuopa.

CMaTpa ce [la HUMje IPUCYTaH HUjeaH eleMeHT -
HaAHCUPAama MOIITO Ce MpOofiaja BPIIU Y3 KPeIUTHU
POK OTIUIaTe y CKIIa[ly ca TP>KUITHOM IIPAaKCOM

[ToTpaskuBakhe Ce TIPU3HAje TI0 UCTIOPYIU pode, jep
je TO MOMeEHAT Kajja HaKHaJa II0CTaje de3yCJIOBHa,
¥ I0TpedaH je camo MPOTOK BpeMeHa fio mocreha Ha
HaruIaTy.
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6) [lMpuxod 00 npodaje pobe — manonpodaja

JpyIITBO MOC/yje MPeKo JIaHIa HeH3MHCKUX ITyMITH.
[Tpuxo; off Ipojiaje pode ce MpuU3Haje Kafa JpyIITBO
mpofia Mpou3BOJ KyMIly. V Malonpofiaju ce 00MYHO
poda rraha roTOBUHOM MIH KPEUTHOM KapTUIIOM.
JpyLITBO HYAMW KYIIy NOACTHIAje IPeBacXOFgHO Y
¢dopMu mporpama JIOjaTHOCTH KOjU CY ONMCAHU Y
OJIeTbKY T).

8) [Mpuxod 00 enekmpuyHe eHepauje

JpymITBo Mpojiaje eneKTPpUUHY eHeprujy Ha KpaTKo-
POYHOj U [[yTOPOYHOj OCHOBH, I10/] yTOBOPHUM YCJIO-
BUMa KOjU Cy OnmITerpuxsaheHy y eHepreTcKkoj MH-
OycTpuju (IpUMeHOM dWIaTepaHUX TEPMUHCKUX
CTaHAapAM30BaHMX OIMITUX CIIOpa3yma EBpoIicKe
denmepariuje Tproearia eneprujom (,,EFET*). HajBe-
hu meo mpopaje ce ofBUja Ha TPSKUIITY Ha BETUKO
be3 CTpyRTypHpaHe TProBUHE.

V CcKafy ca yroBOpeHUM YCI0BUMa, YKOIMKO [Ipy-
IIITBO O4YeKyje ia GU3NUKU UCIIOPYYH YTOBOPEHY KO-
JMYMHY elleKTpUUHe eHepruje, Ipuxoy, ce y GrUHaH-
CHjCKUM M3BeIITajuMa IPU3Haje Ha PYTO OCHOBU Y
TPEHYTKY Hcnopyke. CBe yroBopeHe 0daBe3e Cy UC-
NyEbeHe y TPeHYTKY BpeMeHa y KoMe KyIlall 0CTBapu
KOHTPOJy Haf, IIpeJMeTOM YyroBopa, OJHOCHO JIpy-
IIITBO U3BPIIIY CBOjY YTOBOPEHY 00aBe3y.

2) [poepam nojanHocmu kynaya

JpyLITBO HYIU MIPOrpaM JIOjaTHOCTH Y OKBUPY KOTa
KyNIIM CaKyIUbajy HarpagHe IIOeHe 3a W3BpIIeHe
KyIOBHMHE, YNMe OCTBapyjy MNONYCT Ha HapeJHe Ky-
noBuHe. [IpUXof o HarpagHUX IIOeHa ce IIpU3Haje
KaJja ce IOeHU MCKOPUCTe WM KaZja UCTeKHY HaKOH
WHUIFjaTHe TpaHcaknuje. lleHa TpaHcakmuje ce
aJIoIMpa Ha IPO/IaTy Pody M Ha HarpajiHe MoeHe Ha
OCHOBY BUXO0Be I0ojefrHadyHe IIpofjajHe BPeSHOCTH.
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[Ipy3HaBalbe YrOBOpHe 0daBe3e 3a HarpajHe Ioe-
He BpIIIY Ce y TPeHYTKY Npofaje. YTOBOpHe odaBese
KOje IIPOKCTHYY U3 IIporpaMa JIOjalTHOCTH KyIalia cy
IIpYKa3aHe Y HallOMeHHU 29.

0) [lpuxod od kamama

[Ipuxof of Kamare ce IpM3Haje Ha BpeMeHCKH IIPo-
NIOPIJMOHANTHOj OCHOBM IPMMeHOM MeTojle edeK-
THBHe KaMaTHe CTOIle 10 OCHOBY CBUX IY>KHWY-
KHX WHCTPYMeHaTa, OCM OHHX MCKa3aHUX M0 ¢ep
BpPEIHOCTU KPO3 duiaHC ycrexa. OBa MeTofa pas-
rpaHMYaBa, Kao Aeo IpUxofia of KaMaTe, CBe HaKHa-
Jle IpUMJbeHe n3Mel)y yTOBODHUX CTpaHa, Koje Cy ca-
CTaBHU [Jle0 epeKTUBHEe KaMaTHe CTOIle, CBe OCTajle
IpeMuje U MOMyCTe.

[Tpuxop of KaMaTe Ha AY>KHUYKe MHCTPYMEHTe I10
dep BpeaHOCTH KpO3 SUIIAHC yCliexa, 00pauyHaT Mo
HOMUWHAJIHOj KaMaTHOj CTOIM, IPU3Haje ce Kao pu-
HAHCHjCKY IPUXO]] Y SUIIAHCY ycIiexa.

[IpoBU3Wje Koje Cy cacTaBHU Jeo epeKTUBHE KaMaT -
He CToITe 00yXBaTajy IpoBU3Hje Koje JIpYIITBO MpH-
MM WY IUIaTH Y Be3U Ca eMUCHjOM WM CTULaEeM
(¢pVHAHCHjCKOT CpefiCTBa, Ha IIpuMep IIpOBU3HUje 3a
MPOIIEHY KPeJUTHE CIIOCOOHOCTH, MPOIEHY U €BHU-
MeHIUjy TapaHilFja WIM CpefcTaBa 00e3beherba,
TperoBapambe ycjaoBa MHCTPYMEHTA WX 3a 00pagy
IIOKyMeHaTa TpaHCaKIlyje.

[Ipuxof off KaMaTe ce odpauyHaBa IpUMeHOM edeK-
THUBHE KaMaTHE CTOIe Ha dPYTO KEbUTOBOJ[CTBEHY
BpemHOCT (PUHAHCHU]jCKOT CPeICTBa, ocuM (i) pruHaH-
CHUjCKUX CpeficTaBa KOjUMa je KpeJUTHU KBaJIUTeT
nioropiiral (CTerneH 3), 3a Koje ce IPUXOJ Off KamaTe
oOpauyHaBa MpUMeHOM e eKTHBHe KaMaTHe CTOIe
Ha BHMXO0B aMOPTU30BaHU TPOIIAK, YMamkeH 3a pe-
3epBHCaiba 3a OYEKUBaHe KpequTHe TyouTKe u (ii)
KYIUbEHUX WM CTeueHUX (GUHAHCHjCKUX CpeficTaBa
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obe3BpeheHUX Y MOMEHTY MHUITHjATHOT ITpU3HaBa-
tha, KOJT KOjUX Ce IIPBOOUTHA KPeNHUTHO KOPUTOBaHa
edeKTUBHA KaMaTHa CTOIla IpUMeHyje Ha aMOpTU -
30BaHU TPOIIaK.

2.21. Pacnomerna qUuBUOeHOU

Pacriofienna guBULEeHAM aKI¥OHapuMa JIpyiiTBa ce
MpH3Haje Kao 0daBe3a y mepuoyy v KojeM Cy aKIro-
Hapu JIpyIIITBa 0[0dpUIU AUBUIEH]IE.

2.22.

KanuTanu3sanuja TpouKkoBa
o3ajMUbMBakbha

TPOIIKOBY I03ajM/bUBama KOju ce TUPEKTHO MOTLY
TIPUIIMCATU CTULAKY, U3IPAIEbU WU U3PaJIU Cpef -
CTaBa, Koja ce He BpeIHYjy 10 dep BpeIHOCTU U Koja
3aXTeBajy MY’KM BpPEMEHCKMU TMepuof ma du oumia
CIIpeMHa 3a IUTAaHUPaHY YIOTPedy WX IIPOHajy
(kBamudUKOBaHA CpefCTBa) Ce KalUTAIU3Yjy Kao
Meo HadaBHe BPETHOCTU TUX CpeicTaBa. CBU OCTaIN
TPOIIKOBU [103ajM/bUBakha Ce IPU3HAjy Ha TepeT pe-
3yJaTaTay Ieprofy y KoMe Cy ¥ HaCTallu.

loanwun nasewTaj 3a 2019.

3. K/IbYYHE PAYYHOBOJCTBEHE
ITPOIIEHE 1 ITPOCYBUBAILA V
IIPUMEHY PAYYHOBOJCTBEHUX
ITOJINTHUKA

CacTaBrparbe (GMHAHCHUjCKUX U3BeIITaja Y CKIafy ca
MC®U 3axTeBa [a PYKOBOACTBO IIPMMEHU M3BeCHe
K/bYYHe PauyyHOBOJCTBEHe MPOLieHe M IIPeTII0CTaB-
Ke Koje yTUUy Ha MCKa3aHe U3HOCe CpefcTaBa U 0da-
Be3a, oderofarbMBarbe IOTEHIMjalTHUX CpefCcTaBa
¥ 0daBe3a Ha JIaH M3BellTaBarba, Ka0 U Ha BUCUHY
MIpUXOJa U pacxofa y U3BellITajHOM IIepuoay.

PYKOBOJICTBO KOHTHMHYMPAHO PEeBUAKPA [TOMEHYTe
IIPOLIEHE U MPETIIOCTaBKe M03uBajyhu ce Ha mpeT-
XOJJHa MCKYCTBa U Iipyre GaKkTope KOju ce OIPaBLaHoO
MOry KOPDHUCTUTH 3a MMOTpede MpoIrjeHe KEbUTOBO-
CTBEHe BPeHOCTHU CPeicTaBa u 0daBe3a. Kopekiiuje
DauyHOBOJCTBEHUX IIPOLlEHA Ce IPU3HAjy ¥ Iepro-
Iy Y KOMe je poLeHa peBUANPaHa YKOIMKO IIPOMe-
Ha yTUYe CaMO Ha Taj IEePUO], OJHOCHO Y TIEPUOAY Y
KOME je M3BPIIEHO PeBUMPAEbe U KaCHUj UM IIepHo-
JUMa, aKo cy oda moroheHa.

OcuMm mnpocyhuBakba KOja YK/BYYYjy MpolieHe, py-
KOBOJICTBO BpIIW U JIpyra IpocyhrBama y mporecy
MpUMeHe PavyyHOBOJICTBEHUX MOTUTHUKaA [IpyIITBa.
JobujeHu pe3yaTaTy MOLY Ce Pa3INKOBATH Of I0-
MEHYTUX IIPOLIeHa YKOJIMKO Ce IPUMEY]y Apyradu -
je mpeTIoCcTaBKe Ui OKOTHOCTH.

O npocyhuBamyMa 1 IpolieHaMa Koje UMajy Haj3Ha-
YajHUjU YTUIIAj HA U3HOCe NIpUKa3aHe ¥ OBUM u-
HAHCUjCKUM HU3BeIITajuMa U caZip’ke PU3UK fa he
MIPOY3POKOBATH MaTepUjalTHO 3HauajHe KOopeKIiuje
KEbUTOBOJICTBEHHMX BPETHOCTY CPeJiCTaBa 1 00aBe3a,
duhe peun y JajbeM TEKCTY.
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3.1.  IIpoueHa pe3epBu HacTe u raca

Pe3epBe HadTe U raca ce He MOTYy ca HU3BecHOUThy
MIPOLEHUTHU Te CY MHKEHEPCKe IIPOLeHe IOMEHYTUX
pe3epBU MOAJIOKHE dyaAyhuM peBr3ujama. [[pyIITBO
Ipolieryje CBoje pe3epBe HadTe U raca y CKiIafy ca
IPONKCHMA JOHETUM Of cTpaHe KomMucuije 3a XxapTu -
je om BpemHOCTHM CAJl (CEILL) KOjU Ce o[fHOCE Ha YTBP-
hene u moreHnujanHe pe3epBe. PauyHOBOJICTBEHE
Mepe (Kao WITO CY aMOpTHU3aliyja, UCLPIUbHUBAEbE
3a/Mxa U OTIIMC, Kao U TpoileHe 06e3Bpehetba) Koje
ce 3aCHMBAjy Ha IIpolleHaMa NOTBpheHUxX pe3epBuU
TIO/ITTO’KHE Cy MpOMeHaMa Y 3aBUCHOCTH off dyayhux
IIpoMeHa y IIporjeHaMa pe3epBU Ha(Te U raca.

VTBpheHe pesepBe ce meUHUINY Kao IPOIEHEHEe
KOJTMYMHe HadTe M raca 3a Koje TeoJIOMKU U WH-
SKEEbEePCKU TTOJIAllM Ca MPUXBAT/BUBOM CUTYpHOIIThy
rokazsyjy ma he y dymyhum roguHama duTu npumo-
duBe Tj. la ce MOTY LPIIeTH U3 MO3HATHUX JIEXKUIIITA
mpu mocTojehM eKOHOMCKMM YClIoBHMa. V Tioje-
OUHUM cIy4JajeBUMa duhe rmoTpedHa 3HauajHa HOBA
y/arama y JofjaTHe OYIIOTHHEe U mpaTeha mocTpo-
jerba Kako 6u ce oMmoryhuiia nmpousBoitha HadTe U3
IIOMEHYTUX pe3epBU. 300T IT0CTOjarba HEN3BECHOCTH
¥ OTpaHUYeHe MIPUPOJe MoJjaTaKa Koju ce OMHOCH Ha
JIESKUIIITA, MPOIeHe MOI3eMHUX Pe3epBU CY TOKOM
BpeMeHa IOJJI0’KHe ITpoMeHaMa Y CKIaly ca HOBUM
pacnonoskuBUM HHPOpMalijama.

PesepBe HadTe U raca JUPeKTHO YTHUUY Ha M3HOCE
obenomarbeHe y (GMHAHCUjCKUM H3BEIIITajuMa, [Ipe
CcBera Ha amMOpTHU3aIlWjy, UCIPIUbMBAbE 3aluxa U
OTIINC, Kao U Ha TPOIIKOBe 0de3Bpehemsa.

AMopTH3anyja cpefcTaBa HaMebheHUX IIPOM3BOA U
HadTe U raca IPUMEHOM METOJe jeIUHUIIA PO -
3BOJIEbe 3a CBaKO Ha(pTHO I10Jbe BPIIU Ce Ha OCHOBY
JIOKa3aHUX pa3paljeHUX pe3epBU 3a TPOIIKOBEe pa3-
pazie, ODHOCHO Ha OCHOBY YKYITHUX JOKa3aHUX pe-
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3epBU 3a TPOIIKOBE HacTale y Be3U Ca CTUIAEheM JI0-
Ka3aHUX pe3epBU. OCHM TOra, polieibeHe JoKa3aHe
pe3epBe ce KOPUCTe 3a 0dpauyH dyayhux TOKOBa ro-
TOBHHE 10 OCHOBY HCTPaKUBamba U MPOLeHhUBakbha
MUHepalHUX pecypca, KOju CIy’Ke Kao I0Ka3aTerb
Ipu yTBphUBamy Ia iU je momno fo ode3Bpeherba
HaJIa3uIITa.

leTa/bHO ObeOfarbMBarbe O pe3epBama HadTe U
raca Huje M3BPIIEHO 063UPOM [Ia CY OBU MOJAIA Y
CKIIQy ca 3aKoHOM Penydinke Cpduje Ki1acuduUKo-
BaHU Kao JIpKaBHa TajHa.

KopucTaH Bek ynmoTpede
HEKPeTHMHaA, IIOCTPOjerha U OIpene

3.2.

PyKOBOZCTBO IpOIlerbyje KOPHCTAaH BeK YIIOTpede
cpefcTBa y3uMajyhy y 063Up 1eroB 0UeKUBAaHU BEK
yIoTpede, MPOIeeHY TeXHUYKY 3acTapesiocT, pe-
3UAyanHy BpefHOoCT, GU3NUKy omTeheHOCT U pafHO
OKDY’KeIbe Y KOME Ce CPeLiCTBO Hajla3!.

Pa3nuke m3mMmehy MoMeHYTHX IpolleHa ¥ CTBAPHUX
pe3yiTaTa MOr'y MaTepHjaIHO 3HA4YajHO Jja yTUUY Ha
KEbUTOBOJICTBEHY BPeJHOCT HeKPeTHUHA, [T0CTPoje-
1ba ¥ OIIpeMe, Kao U Jla JoBey 0 Koperuyja dyayhux
CTOIla aMOpTH3allyje ¥ pacXofa 3a FOLUHY.

VKOJIMKO Ce TPOIerheHY KOPUCHU BEK yII0oTpede dyme
PasIMKOBao 3a 10% Of [IPOIieHe PYKOBOZCTBA, aMOp -
TH3alMja 3a TOAUHY 3aBpIIEeHy Ha JaH 31. JereM-
opa 2019. roguHe duhe Beha/marba 3a PCJI 1.735.354
(2018: PCIT1 1.668.418).

3.3. ObaBe3se 3a JoAaTHA MPpUMakba
3aloC/IeHUX

Capgaliitha BpeHOCT obaBe3a 3a [ofaTHa IIpUMa-

Eba 3AMOCIIEHUX 3aBUCH Off OPOjHUX (paKTOpa KOju
ce ompehyjy Ha aKTyapCKOj OCHOBM KOpHUIITheHeMm
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OpojHUX npeTnocTaBKU. [IpeTiocTaBKe KopulrheHe
npunnuKom oppehrBama HeTO TPOIKOBa (IIpuxoxa)
VKIbYYYjy MUCKOHTHY CTOMY. B0 Koje mpomeHe Y
OBUM IIpeTIocTaBKaMa yTullahe Ha KEbUT'OBOJICTBE-
HY BPeTHOCT 0daBe3e.

OpymrBo onpehyje oxrosapajyhy JUCKOHTHY CTO-
Iy Ha Kpajy cBake roguHe. To je KamaTHa CTOIIa Koja
Tpeda ma oyme mpuMerbeHa MpUIUMKOM ofpehuBa-
Iba Cafjallltbe BPEIJHOCTY OUeKMBaHUX dyayhux ro-
TOBMHCKHUX KCIUIAaTa 3a Koje ce ouekyje fa he dutu
moTpedHe y Wby M3MUpEba 0daBe3a 3a IeH3uje.
[IpunukoM oppehuBarba ofroBapajyhe [IMCKOHT-
He cTomne, [[pymITBO y3UMa y pa3MaTparbe KaMaTHe
cToIe Ha 0OBE3HMIIE U JpsKaBHe 3amuce Pemydmuke
Cpduje Koje cy McKa3aHe Y BalIyTH Y Kojoj he odaBese
3a neH3uje OUTHU raheHe U Koje UMajy PoK mocreha
KOju IpUSIM;KHO OfiroBapa poKoBUMa fiocrieha oda-
Be3a 3a eH3uje.

[la je Ipu 0dpauyHy cafialiithe BpeIHOCTHU 0baBe3a 3a
beHedwuIrje 3amocieHrMa KopuitheHa AUCKOHTHA
cToma of 5,40% (ymecTo KopuirtheHe 4,40%), caga-
ITEba BPEHOCT 06aBe3a 3a OTIIPEMHIMHE OU ce cMa-
1bUIIA 32 9,4%, OJHOCHO 7,2% 3a jydbuiapHe Harpase.
V cny4ajy a mpuMara 3all0CTIeHUX PacTy 0 CTOMH
of1 1%, cafialiiha BPeHOCT 0baBe3a 3a OTIIPEMHUHE
6u ropacsia 3a 10,7% 0JHOCHO 7,7% 3a jydunapHe Ha-
rpaje.

0OdaBe3e 3a 00HaB/babe IPUPOTHUX
pecypca M 3alITUTa JKUBOTHE
cpegune

3.4.

PyKOBOZCTBO [IpYIITBA BPIITY Pe3epBUCAEhe 3a dymy-
he TpomikoBe yKIamara MOCTPOjerha 3a IIPOM3BOJ -
Y HadTe U raca, OYIIOTHHA, I1EBOBOfja U mpaTehe
ompeMe U 3a Bpaharbe TepeHa Y IPBOOUTHO CTarbe Ha
OCHOBY Hajbosbe mporieHe SyAyhux TPOIIKOBA U JKU-
BOTHOT BeKa CpeJicTaBa 3a IIPOM3BOAY HadTe U raca.

loanwun nasewTaj 3a 2019.

ITporieHa dyayhrix 0daBe3a 3a 00HABIbakhe IPUPOTHUX
pecypca je KOMIUTEKCHA M 3aXTeBa MIPOLeHY U TIPOCy-
huBabe PYKOBOJICTBA O BMCHHU 0baBe3a YKIakhakha
Koje he HacTaTu 3a MHOTO TO[I1HA V¥ dyayhHOCTH.

[IpoMeHe y BpeJHOBamy nocrojehux odaBe3a MoOry
duTH pe3ynTaT NpoMeHe IIPoleHe BpeMeHa HaCTaH -
Ka, dyayhux TpomKkoBa Wiy JUCKOHTHUX CTOMA KO-
punrheHyX IPUIVKOM MHUIVjaTHOT BpeSHOBAaHa.

V3HOC IIPU3HATOT pe3epBucaiba jecTe Hajoosba Ipo-
[[€Ha TPOIIKOBA HEOMXOIHUX 33 U3MUpEHhe Ccajja-
Iikbe 00aBe3e Ha IaTyM OWIaHca 3aCHOBaHe Ha Ba-
>kehM 3aKOHMMaA Y CBaKOj Ap>KaBH Te Cy JIoIKMpaHa
oTiepaTHBHA CpeicTBa JIpyIITBa, 1 TaKohe je mozro-
>KHA M3MeHaMma yciief peBUIUparba U M3MeHa 3aKo-
Ha U peryjiaTuBe U IbUX0Be UHTepIpeTaruje. Ve
CydjeRTUBHOT KapaKTepa OBUX pe3epBHCatha TIOCTO-
ju HEM3BECHOCT Y BE3U M3HOCA U MPOIEEhEHOT Bpe-
MeHa HacTaHKa OBUX TPOIIKOBA.

VKOJIMKO OM MUCKOHTHA CTOIA KopuitheHa 3a U3-
pauyHaBarbe Cafalliibeé BPeJHOCTH 0daBe3a 3a 00-
HaBJbalbe MIPUPOJHUX pecypca duna 5,40% (ymecTo
kopuiitheHe 4,40%) Ha TORUIIIEEM HUBOY, CafjalllFba
BpeJHOCT 0daBe3e 61 ce cMarbuiia 3a PCJT 419.182.
3.5. IloTeHUUjanHe 0daBe3e

Moryhe je ja Ha aH M3MaBakba OBUX (GUHAHCUjCKUX
U3BeIITaja nocToje oxpeheHe OKOIHOCTU Koje [Ipy-
IITBY MOTY [TOHETU T'YOUTAK, OCM OHUX KOj/ HAaCTajy
Kao ToC/IevIIa jemHor uiu Buiie dyayhux morahaja.
PYROBOZLCTBO IIpolieibyje IMOMEHyTe MOTeHIMjamHe
obaBe3e Ha OCHOBY IPETIIOCTABKU OJHOCHO ITPOCY-
huBama. [Ipu mpolLeUBalky HeNpeaBUeHUX TY-
O1TaKa 110 OCHOBY CYACKUX U TIOPECKUX MTOCTYIaKa y
KoOje je yKIby4eHO [IpyIITBO, Ka0 U eBeHTYaJIHUX I10-
TPa’KUBakba OFHOCHO 3aXTeBa KOj¥ MOTY JIOBECTHU JI0
TAaKBUX IOCTYIIaKa, JpyIITBO HaKOH KOHCYITallMja
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ca NPaBHYM U IIOPECKUM CaBeTHUIIMMa IIpolierbyje
OCHOB 3a CBe €BeHTYaJTHe Cy[ICKe 1 ITI0pPeCcKe ITOCTYII-
Ke OJHOCHO IOTPa’kKMBama, Kao ¥ OCHOB 3a HaKHAaZY
KOja MO>Ke OMTU TpaykKeHa WM OYeKUBaHa y IoMe-
HYTHUM OKOJHOCTHMa. YKOJIMKO IIpOoIleHa MOTeHIIV -
janmHe obaBe3e dyzie yKa3uBaa Ha TO /ia je BEpOBATHO
na he ryduTak HacTaTU U Jja Ce HEr0B U3HOC MOJKe
TIOY3/]JaHO TMPOLIEHUTH, HPOIEIbeHU U3HOC 0daBe3e
he 6uTK npusHAT Yy PUHAHCHUJCKUM KU3BEINTAjHMa
OpyimTBa. VKOJIKUKO MpoLieHa dyJe yKa3uBaia Ha TO
Jla MaTepUjaTHO 3HauajaH HempeBuieHU TYOUTaK
HUje BepoBaTaH, alu je V pa3yMHOj Mepu Moryh,
OJTHOCHO BepoBaTaH je alny ce He MO’Ke IIPOLIeHUTH,
MIpUpoia MOTeHIIMjaTHe 0daBe3e, Kao U MpoIieHa U3-
HOCA eBEHTYATHOT TYOUTKA YKOIUKO Ce UCTU MOXKE
YTBPOUTH U MaTepHjalTHo je 3HayajaH, ce odenoza-
1Yjy. VKOIHKO ce HelpeBul)eHU TYOUTaK He MO>Ke
MTOY3/]aHO MPOIIEHUTHU, PYKOBOZICTBO MpU3Haje rydu-
TaK y TPeHYTKY Ka/la My je Ha pacronaramwy nadop-
Malja Koja My omoryhaBa fja 1a pa3yMHY [IPOIIEHY.
HemnpenBuheHnu rydutak uuja je BepoBaTHoha Ha-
CTaHKa MaJjia ce II0 IPaBWIy He 0delofamyje, OCUM
VKOJIMKO Ce He OOHOCU Ha rapaHiyje, y KOM CIy4ajy
ce obermojarbyje U MpUpoja rapaniiyje. MehyTum, y
ofpeheHruM OKOJTHOCTMMA Y KOjuMa Ce 0deoarbu -
Balbe MHaue He 3axTeBa, [JPYIITBO MOsKe Jja 00eJ10-
JAHW TOTEHIMjallHe odaBe3e HeOdUUHe MPUpPOoJe
KOje 110 MUITUbEeEY PYKOBOZICTBA U FbeT'0BOT IIPAaBHOT
CaBeTHMKA MOTY OUTU Off 3HAuaja 3a aKI[MOHApe U
Ipyra nulia (HarromeHa 38).

3.6. HagorkHapuBa BpefHOCT
HEKPeTHHHA, II0CTPojeH-a 1 orpeme

V criIafly ca IpoMeHama y IleHM cHpoBe HadTe Ha
CBETCKOM TPJKUIITY, PYKOBOACTBO [IpyINTBa je u3-
BPIINJIO aHAJIN3y OCET/BMBOCTH TUX YTHUIlaja Ha Ha-
JIOKHa[JUBy BPeJHOCT HEKPeTHMHA, NOCTpOjera U
orpeMe W Ha CBEYKYIIHO IIOC/IOBambe [pymrrea. Ha
OCHOBY TPEHYTHO JOCTYIIHUX MH(OPMALIKja U Ipo-
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THO3a Y KpeTamy IieHa CUpoBe HadTe JOOUjeHUX OF
peHOMUpaHe ¢pupMe, PYROBOICTBO Bepyje [ja Ha Aa-
TyM U3BellITaBatba HAJOKHAIXBa BPEIHOCT HEKPET -
HUHa, [I0CTPOjera U OIpeMe JOCTU Ke CBOjy cafa-
LY BPEJHOCT.

AHanmu3a 0CeT/bMBOCTH HA IMpPOMeEHe IieHe HadTe
je TMaBHU MHAMKATOp 3a 00e3Bpeherbe cpefcTaBa.
[IpemMa MPOTHO3M, YKOJIUKO &1 IleHa HadTe rmaja 3a
10 YC]I/bapen u Jja/ke MOCTOjU MO3UTUBHA pa3ivuKa
nsMel)y HaflokKHagBe BpeJHOCTY HeKpeTHMHaA, [10-
CTpOjerba U OllpeMe U BbUXO0Be Caflalllibe BPeJHOCTU

(PCTI 46,5 MIIPR).

PykoBoZcTBO he HacTaBUTH Jja KOHCTAHTHO IPAaTU
(dnyrTyanuje y neHu cupose HadTe U BeH YTUIIdj Ha
MOCIIOBabe JIpYIITBa, Ca IM/beM aZleKBaTHOT IIpefy -
3MMarba Mepa 3a ybiiajKaBarbe YTUIlaja YKOIUKO ce
HacTaBe HEraTUBHY TPEHJOBY Ha TPJKUIITY.
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4. IIPUMEHA HOBUX MCoU

PauyHoBOoACTBEHE NONUTUKE NPUMEHeHe
1. jaHyapa 2019. roguHe

JpymTso je ycsojusno MCOU 16 of 1. jaHyapa 2019.
rofuHe, PeTPOCNEKTHWBHO, alM HHUje KOPUTOBaIo
ynopefHe TNoOAaTKe 3a M3BellITAajHM Iepuof 2018.
rogvHe, Kako je JJO3BOJbEHO IIpeMa crenubuIHUM
Ipesla3HUM ofipefdaMa y cTaHzapay. Pekinacuduka-
1yje U ycKinahuBamba 110 OCHOBY HOBOT HauMHa IIPU -
3HaBama JIU3MHTa IPU3HAjy ce Kao IpoMeHe IToyeT-
HOT CTaiba Of 1. janyapa 2019. rofrHe.

YcknahuBama npusHaTa NpUAMKoM ycBajata
MC®U 16

[Tpunurom ycBajassa MCOU 16, JIpyIITBO je IpU3Ha-
710 odaBe3e 10 OCHOBY 3aKyIla Be3aHO 3a 3aKyIle KOju

Cy MpeTXOmHO OWIM KracupUKOBaHU Kao “omepa-
TUBHU 3aKkynu“ mno npuHnunuma MPC 17 “3arynu.
OBe 0baBe3e cy ofMepeHe [0 BPeJHOCTH IIPEOCTATTUX
paTa mrahama 3a NU3WHT, AUCKOHTOBAaHUX KOPHU-
mrthermeM MHKpeMeHTalHe KaMaTHe CTOIle 33y KU -
Barba 3aKyIIla Ha JjaH 1. jaHyapa 2019. roguse. IIpo-
ceuHa IIOHJepycaHa MHKpeMeTallHa KaMaTHa CToIla
3ay’KMBarba 3aKymlja IpUMereHa Ha OBe 0daBe3e
10 OCHOBY 3aKyIla Ha JjaH 1. jaHyapa 2019. TOfUHE je
usHocua 20%.

3a 3aKylle KOju Cy NPeTX0JHO KIIaCU(PUKOBAaHU Kao
(UHAHCHjCKY 3aKYIH1, EHTUTET je IPU3HA0 KEUT0-
BOZICTBEHY BPeLHOCT MMOBMHE KOja je rpefgMeT 3a-
KyIa 1 odaBe3e II0 OCHOBY 3aKyIla HEIOCPeNHO Ipe
rpesia3a Kao KEbUTOBOLCTBEHY BPEJHOCT IIpaBa KO-
purtherba cpeficTaBa 1 0daBe3a 10 OCHOBY 3aKyIla Ha
JlaH 1pBe NpumeHe. IIpyHnynu mepema MCOU 16 cy
NIpMMEeHeHY CaMO HaKOH TOr faTyMa.

Ob6aBese Mo 0CHOBY orepaTUBHOTI NN3NHIa obenoaakeHe Ha aaH 31. geuembpa 2018. roguHe 265.067
* (Maree): paTHopoNHM sakyn mpnaaT va Anperio] ocron ka0 powak GL159)
 (Maroe): vy cpescron wane spesoc mpwHaTH Ha AupexTHo] ocron a0 powak (08.527)
HepuckoHToBaH 3akyn y cknagy ca MCOU 16 125.385
 [IMCKONTORAMO KopHILELeM WHKPEMEHTARKE KAMATHE CTOne SayXMBAA Sakynua Ha Aa to00ay
noyeTKa npuMeHe
iy osaese duarcrickor nvora mpravaTe Ho Ao 5L RouowBpa 2018, rommre 64461l
O6aBe3e 3aKyna npu3HaTe Ha AaH 1. jaHyapa 2019. roguHe 744.638
Oﬂqera ..........................................................................................................................................................................................
. TeKyhe 06aBe 3e no OCH 0 By 38 Kyna ..................................................................................................................................... 9 6572 .
. ﬂyropoq H e06aBe3 eno OCHOBy SaKyna ............................................................................................................................ 648 O 6 6 .
744.638
loanwun nasewTaj 3a 2019. 241



[IpaBo Kopuithera cpeficTaBa Be3aHa 3a 3aKyIl Off-
MEPEHO je 1o U3HOCY KOjH je jefIHaK 06aBe3u 3a 3aKyII
yMameHOj 3a U3HOC YHanpep miaheHUx paTa Koje ce
OJTHOCE Ha JIM3UHT ITPU3HAT Y OMJIAHCY CTatha Ha JJaH
31. meremopa 2018. roguHe. Huje SUIo MTeTHUX Yro-

BOpa 0 3aKyNy KOju OU 3axXTeBa/iM KOPEKIIMje IpaBa
Kopuithema cpeicTaBa Ha JIJaH IIPBe IIPMMeEHe.

[Ipu3HaATO IIpaBO KOpUIIThera CpefcTaBa OJJHOCU ce
Ha ciefieha cpencTBa:

31. npeuembap 1. janyap

2019 2019

HekpeTHWHe (3eM/bULLITE U 3rpage) 489.299 540.388
HOCTPO]EH)aMOHpeMa ........................................................................................................... 274626324713
MOTOpHaBOW“aNgglO ................................ 54331

VkynHo npaBo kopuwhewa cpepctaBa 943.835 919.432

[IpoMeHa pauyyHOBOJCTBEHe IOUTHUKE YTUIIANIA je Ha ciefiehe cTaBKe y OMIaHCY CTarba Ha [jaH 1. jaHyapa 2019.

TOJIUHE:

HekpeTHMHe, NOCTpojeHa 1 ornpeMa n HeMaTepujanHa ynaraka — CMakere

(HanomeHe 8 1 9)

Ob6aBe3se No ocHoBY 3akyna — nosehatse

(819.405)

(100.027)

ITpunukom npse npumeHe MCOU 16, JIpy1ITBO je KO-
pucTtuio ciefehe MoryhHOCTH IPaKTUUHE [TpUMeHe
U M3y3eTKe J03B0oJbeHe CTaHapAOM:

+ ymoTpeda jefHe OUCKOHTHE CTONe Ha YNTaB
nopTdonuo 3aKyla ca pa3yMHO CIUYHUM Ka-
PaKTepUCTUKaMa,;

- IIpU3HaBaibe ONEPaTUBHOT 3aKylla UMjU je POK
Tpajama Kpahu of] 12 mMeceny Ha JiaH 1. jaHyapa
2019. ToATHE Kao KPaTKOPOYHM 3aKVTI;

- IIpY3HaBaibe OIePaTHUBHOT 3aKyIlla 3a CpPefiCTBa
Majie Bpe[JHOCTH;

+  HWCK/byUMBakbe [I0UYeTHUX JUPEKTHUX TPOIIKOBA
U3 Mepelba lIpaBa Kopuithema cpeficTaBa Ha JJaH
IIpBe IPMMeHe, U
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+ ymoTpeda WCKYCTBa NIPWIMKOM fedUHUCAEbA
Iepurojia 3aKyIa y CUTyaljjama Kazia yroBop ca-
IIP>KU OTIIYje 33 MPOAYKEbEe WU IPEKUT 3aKy-
ma.

JpyIITBO je Takohe ofadpaio fa He IpoIiebyje mo-
HOBO Jia IU YTOBOP jecTe YroBOP O 3aKyIly, WIY Cafip-
>KU 3aKVIl, Ha laH [TI0YeTKa IpuMeHe. YMeCTO TOra, 3a
YrOBOpe KOjU CY 3aK/by4eHU IIpe AaTyma IIpBe IIpu-
MeHe, [IpyIIITBO Ce OCIIOHUIIO Ha CBOjy IIPOIeHy Koja
je HaummeHa npumeHoM MPC 17 u UOPUII 4 npunu-
KOM yTBphMBama /ia v yroBOp CafpsKy 3aKyIl.
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5. HOBY PAYVHOBOJICTBEHU
CTAHJAPIU

W3zpatu cy oppeheHM HOBU CTaHAApIU M TyMaderha
4yja je Ip¥MeHa Ha FOAVIIELe [1ePHOJie KOjU [I0YUbY
Ha JJaH WIY HaKOH 1. jaHyapa 2020. ToJjiHe 00aBe3Ha,
a Koje [IpyIITBO HUje paHHUje YCBOjUIIO.

IIpodaja unu ynazarve cpedcmasa usmel)y uneecmumo-
Pa u 1ez20602 npudpyrceHoz eHmumema unu 3ajedHu4 -
K02 ynazara — U3meHe u donyHe MCPH 10 u MPC 28
(odjaervene 11. cenmemdpa 2014. 200uHe U HA CHA3U 34
200uuirbe nepuode Koju noUUrY HA OAH WU HAKOH da-
myma Kroje 00pedu 0060p 3a veljyHapodHe pauyH0800-
cmeene cmandapde (,JASB“)) OBe n3MeHe U JONyHe
ce oflHOCe Ha HefocmegHocTU u3mely 3axTeBa MCOU
10 1 MPC 28 110 nuTamy Ipojjaje UiIu yiaramba cpef-
cTaBa U3Melhy MHBECTUTOPA U H-eTOBOT MPUJIPYrKe-
HOT' eHTUTeTa WIM 3ajefHUYKOr yiarama. [7laBHa
IOCJIeVIla OBUX U3MeHa U JIOTIYHA je [ja Ce IIeJIOKYII-
HU T0OUTAK WK T'YOUTAK MPU3HAjy Kajla ce TpaHC-
aKIyja OMHOCY Ha 0daBbakhe IOCIOBHE aKTUBHO-
cTH. [enMMUYaH I0OUTAK WK TYOUTAK Ce IPU3HAjY
KaJla ce TPaHCAKIIMja OTHOCU Ha CPeJICTBA KOja HUCY
K/byYHa 3a 0daBJbakbe [T0CTIOBHE aKTUBHOCTH, YaK U
KaJia Cy IOMeHYTa CpefiCTBa Y BIaCHUIIITBY 3aBUCHOT
eHTUTeTA. [[pyIITBO TPEHYTHO pa3MaTpa YTUIIAj U3-
MeHa U JIoNyHa Ha cBoje (PMHAHCHjCKe U3BeIITaje.

H3meHe u donyHe KoHYyenmyanHoz okeupa puHaHcuj-
CKoz u3eéewmasarba (odjaerveHe 29. mapma 2018. 20-
JuHe U HA CHA3U 3a 200ullitbe nepuode Koju NoUUY Ha
0aH WU HAKOH 1. jaHyapa 2020. 200uHe). PeBUUpaHU
KoHIIeNTyalHN OKBUP 0OYXBaTa HOBO IIOIJIABJbE O
oJMepaBamby; CMepHUIIe 33 U3BellITaBabe 0 (prHaH-
CUjCKUM pe3yITaTuMa; yHanpeheHe nebuHuUIje 1
CMepHHUIle — HapounTo JeHULNjY 0daBe3e; Kao U
Tojalirtberba OUTHUX 08J1aCTH, Kao IIITO CY yJIora py-
KoBohjema, pacyhuBama 1 ofMepaBatha HeN3BeCHO-
CTU Y GMHAHCUjCKOM M3BeIITaBamby.

loanwun nasewTaj 3a 2019.

Hedunuyuja nocnosarva — Uamere u donyHe MCPOH 3
(odjasrvene 22. o0kMOOpPa 2018. U HA CHA3U 3a AREU3U-
yuje 00 nouemka nepuoda z2o0duulrbez u3eewWMasarba
KOju noyurbe Ha 0aH WU HAROH 1. jaHyapa 2020. 200u-
He). OBUM M3MeHaMa U JOTIyHaMa Mekba ce fedu-
HUIIYja M0CTI0Bamka. [lociioBamke ce Mopa 3aCHUBATHU
Ha y/a3HMM BpeJHOCTMMaA M He3aBHCHOM IIpolie-
CYy KOju 3ajefqHO 3HA4ajHO [OMPHUHOCE CIIOCOOHOCTH
Kpeupalba M3NTa3HUX BpemHOCTU. HoBe cMepHUIlE
0be3dehyjy OKBUp 3a MPOIIEHY MOCTOjarba YIa3HUX
BpPeOHOCTM M He3aBMCHOT Ipolieca, YKbyuyjyhu u
KOMIIaHUje Y ToueTHOj (pa3u IOCI0Bakha U Koje joIl
HYCY NIpou3Besie U3a3He BpefHoCTH. OpraHu30Ba-
Ha pafiHa CHara Mopa II0CTOjaTH Kao YCJIOB Jja du ce
HEIITO KIAacKU(UKOBAIO Kao MOCIOBHA aKTUBHOCT,
VYKOJIMKO He I10CTOoje M3a3He BpefHOCTHU. ledmHY-
IIMja TEPMHUHA 'M3/71a3He BPEOHOCTH' je CysKeHa TaKo
ma ce pokycupa Ha pody U yciyre Koje ce 0de3dehy-
jy Kyniuma, a Koje reHepHIy NPUXOZ Off ylarakba
U [pyre Mpuxoje, MoK UCK/by4yje noBpahaj y obmum-
KY HIDKUX TPOIIKOBA U JIPYTUX €KOHOMCKUX KOPHU-
ctu. Takohe, Bullle HYje HEOIXOAHO IIPOIeEbUBATU
[la IV Cy TP>KUIIHU YYECHUIIM CIIOCOOHU Jla 3aMeHe
HerocTajyhe elleMeHTe WM WHTETPUINY CTeueHe
dKTMBHOCTU M CpencTBa. EHTUTET MO>Ke Aa npu-
MeHM 'TecT KOHIeHTpanuje'. KymybeHa cpeficTBa He
MpefiCTaBIbajy IMOCIOBAalhe YKOIWKO je CYIITHUHCKU
cBa ¢ep BpeIHOCT CBUX KYIJbeHUX CPeJICTaBa CKOH-
IIeHTPYICaHa Ha je[THO CPeJICTBO (MU IPYIy CIMYHUX
cpejicTaBa). MiamMmeHe U [ONYHE CYy IPOCIEKTUBHE U
IpyurTBo he X NprMemBHBaTH U IPOLIEHUTU HBUXOB
YTHUIIAj O 1. jaHyapa 2020. TOIWHE.

He¢unuyuja mamepujanHocmu — H3meHe u dony-
He MPC 1 u MPC 8 (0djasrveHe 31. okmodpa 2018. u Ha
CHA3U 3a zoduuitbe nepuode KOju NOYUHY HA OAH WU
HAKOH 1. jaHyapa 2020. zoduHe). VI3MeHe U Jomy-
He MOjallllkaBajy AedUHULIN]Y MaTepUjaTHOCTU U
KaKo Ce OHa MpUMemyje yKbyuyjvhu v geduHUIN-
jy cMepHHUIIe Koje ¢y 0 cafia duite y gpyrum MCOU.
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[ToToM, yHarpeheHa cy odjaliberba y3 AeUHULIH]Y.
HamokoH, ©3MeHe U JIonyHe 00e30eh)yjy mocneHoCT
IeduHMUIIMje MaTepHjalTHOCTH y cBUM MCOU cTaH-
Iappuma. MHopmanyja je MaTeprjanHo 3HadajHa
YKOJIMKO Ce MO’Ke Pa3yMHO OUYeKUBATH Ja O EbeHO
M30CTaB/bakbe, INOTPEITHO WIM HejaCHO HaBoheme
YTULIATIO Ha Of/IyKe Koje IpUMapHU KOPUCHULIU (ui-
HaHCH]jCKMX U3BeIlITaja 3a OIIITe HaMeHe JOHOCe Ha
OCHOBY IOMEHYTUX (PUHAHCUjCKUX U3BeIITaja, KOju
Mpy>Kajy ¢puHaHCHjcKe MHQOpMalje 0 KOHKpeT-
HOM eHTHUTETY KOje U3BelllTaBa. [JpyIITBO TPDEHYTHO
IpoLemyje YTUIlaj OBUX U3MeHa U JOIlyHa Ha CBoje
(¢uHaHCHjCKe U3BeIITaje.

Cnepehy n3MereHY U JONYEeHY CTaHAapay CY CTY -
IIWTY Ha CHAry de3 MKaKBOT YTUIlaja Ha JIpyIITBO:

+ MC®U 17 — YroBOpU 0 OCUTYpaiby (0djaBibeH 18.
Maja 2017. TOOVHe U CTyIa Ha CHary 3a nepuoge
KOj¥ ITOYM Y Ha JaH WU HaKOH 1. jaHyapa 2021.).

OcuM aKo rope Huje pyrauvje HaBeleHO, He OUeKyje

ce fia he HOBM CTaHZapAu U TyMadema UMaTH 3Ha-
YajaH yTuUIlaj Ha pUHAHCHjCKe U3BeInTaje [IpyITBa.
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6. VIIPABJBAIHE PMTHAHCH)JCKNM
PN3NKOM

6.1. ®daKTOpU (PMHAHCHjCKOT pU3UKa

[TocmoBame [JIpyIITBa je U3MI0KEHO pPasINYUTUM
(prHaHCHUjCKUM pU3UIIMMA: TP’KUIIHU PU3UK (KOjU
00yxBaTa BAyTHU PU3UK, PU3UK KaMaTHe CTOIe U
PU3UK FOTOBUHCKOT TOKa), KPeJUTHU PU3UK U pU-
3UK JIUKBUIOHOCTHU. YIIpaBibarbe pusunuMma y Ipy-
LITBY je yCMepeHO Ha HacTojame Jja ce y CUTyaluju
HelpeJBUIUBOCTH (PMHAHCUjCKUX TPIKUINTA I10-
TeHIWjaJTHU HeraTUBHU YTUIAjU Ha (PUHAHCHjCKO
HocJIoBambe JIpyIITBa CBefly Ha MUHHUMYM.

3a ympaBibame pU3UILIMIMa 3aJysKeH je Jleo 3a pu-
HaHcHje W (UHAHCHUjCKY KOHTpony [pymTBa Vy
OoKBUpY PYHKIIM]je 3a eKOHOMUKY, (PUHaAHCUje U pa-
YyHOBOACTBO (V fa’lbeM TeKcTy ,,PETA“) u y cKia-
My ca TIOJIUTHUKaMa Ofl0OPEHUM Off CTpaHe JIpyIiTBa
upeHTUQUKYje U Ipolienyje pUHaAHCHjCKe PU3KKe U
JeduHUIe HAUMHe 3alITUTE Off pU3MKa TeCHO capa-
hyjyhu ca nocnmoBHUM jeguHMIIaMa JJpyIITBa.

V TOKy CBOT pefOBHOT IIOCJIOBatha [JpyIITBO je U3710-

>KeHo ciefiehM pMHAHCUjCKUM PU3UIIMMA:

a) TP>RUIIHU PU3UK (KOju 06yXBaTa pU3MK Off ITPO-
MeHa KypceBa CTPAHUX BalyTa U KaMaTHU pU-
3UK);

0) RpeIuTHU PU3UK U

B) PU3UKJIUKBUIHOCTU.

Tp>kuwHU pu3uK

JpYILITBO je U3I0’KEHO TP>KULITHOM PU3UKY. TpiKy-
IIHW PU3UK IPOUCTHYE K3 IIOCIOBakba Ca pasiiu-
YUTHM a) BaJlyTaMa, d) KaMaTHUM CTOIIaMa, The Cy
CBaKe Off FbUX U3JI0KeHe OIIITUM U CIelupUIHIM
IIpoMeHaMa Ha TP)KUIITY. PYKOBOACTBO aHanMu3upa
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U IIpaT¥ HUBO pU3MKa KOjU je IPUXBAT/BUB, Mehy-
THUM OBaj MPUCTYI He MUCKIbydyje TYOUTKe KOju ou
HAaCTaIy yciel 3HauyajHUX IoMeparba Ha TPIKUIITY.

BanymHu pusuk

IOpymTBo mnociyje v mehyHapogHUM OKBUpPHUMa U
M3JI0’KeHa je PU3UKY IIPOMeHa Kypca CTPaHUX Baly-
Ta KOjU MPOUCTHUYE U3 [I0CI0Bama Ca pa3iniyuTUM
BaiyTaMa, npBeHcTBeHO YCII u EYP. Pusuk mpo-
ucTuye M3 dyayhux TPTOBUHCKUX TPAHCAKIMjA U
MIPU3HATUX CPEICTABa 1 0daBe3a.

PykoBoficTBO [IpYIITBa je YCTaHOBUIIO MOJIUTUKY 3a
yIpaBJbaibe BaTyTHUM PU3UKOM. [la dU yIpaBibaio
BaJlyTHUM PHU3UKOM KOjU MPOUCTHUUe U3 dyayhux
TPrOBUHCKUX TPaHCaKIMja U NPU3HATUX CpefiCcTa-
Ba U odaBe3a, 3amyKeHU V feny dyHKinje OEIIA 3a

loanwun nasewTaj 3a 2019.

¢duHaHCHje yroBapajy HajlIOBOJbHUje KypceBe 3a Ky-
IIOBMHE WHO BaJlyTa KOjU Ce yroBapajy Ha JHEBHOM
HUBOY V 3aBUCHOCTHU O] KpeTarba Kypca TOT JaHa.
BanmyTHU pU3UK HacTaje Kaza cy oyayhe TpaHcakmuje
¥ IpU3HaTa CPeiCTBA 1 00aBe3e UCKa3aHe Y BATYTHU
KOja HUje PYHKIMOHATHA BanyTa [pyIITBa.

JpyImTBO MMa KpefuTe JeHOMHHOBaHe y CTPaHUM
BajlyTaMa, Haj3HaudajHuje y EVYP Koje mpeBacxon-
HO U3NaKy [IpyIITBO BaJIyTHOM PU3HUKY. BalyTHOM
u3No>KeHomhy M0 OCHOBY KpeJUTa ce yIpaBiba IO
OCHOBY yuelltha KpejU'Ta JeHOMUHOBAaHUM Y PYHK-
LIMOHATHOj BalIyTH JIpyIITBa Y YKYITHOM KpeJUTHOM
nopTdonujy.

KmUropozicTBeHa BpeJHOCT (PUHAHCUjCKUX HWH-

cTpyMeHaTa (HETO Of MCIIpaBKe BpemHOCTU) [py-
IIITBA 10 BaJlyTaMa MpuKasaHa je y cienehoj Tabenu:

245



Ha paHn 31. peuem6pa 2019.

TS PCO EVP vca OcTano VKynHoO

Q@uHaHcujcka cpedcmaea
cma ”Ha cpeacmsa .......................................................................................................................................................................
. (DMHa H C MJCKM M H C prMEHTM K pos oyp ........................ 9 56 6 2 ............................ _ .......................... _ ..................... _ ................ 9 56 62 .
le:azc;wmnnaCMansaBMCHManaBHMM .......................... - ........... 23205187 .......................... - ..................... - 23205187
OCTanMAyropquM¢MHaHCM]CKMrmaCMaHM ............... 7 3592 ................ 729893 .................. 4964 ..................... _ 808449
ﬂyropquamTpamMBama ............................................ 6 825 ................ 227359 .......................... _ ..................... _ 234184
OspmHacpeacmBa .......................................................................................................................................................................
Motpoxumana o ocrosy mpossie 2so7sose  siessss 128120 - zas72085
HOTpa)KMBaHDaMscneuM¢MquxnocnOBa .................. 5 9001 .................. 42976164460 ................... l 9 266456
ﬂpyranmpammsaba ................................................ 837217 ............. 10930453215550 ........... l 934027
. KpaTKopquM ¢MHaHCMICK MnnaCMaHM ....................... 49 444 ............. 5384 278 .......................... - ..................... - ........... 5 4 33722 .
*Foroaua  rorosucin exanaanenT 608s928 5207309 2141426 8104 15501827
OuHchuICKeO6aGe 3e ..................................................................................................................................................................
. n y e opo q H a peae pcuc(m’u u 06a6e3e ..........................................................................................................................................
Oyopoweotemese (2450) (82824750 (73150 (225692) (85236.062)
. Kpa m Kopque 0608838 ................................................................................................................................................................
* Kparopost guarcriors osasese (L60o63) (681090 (36162 (63249 (7519940
Ofasesewanocnomawa (2586599 (7852250 (16.266990) (52528 (36720956
Ocrane kpamiopoue obasese O304 @765 (7599 (4aa) (589109

HeTo uanoxxeHocT 8.751.326 (55.436.600) (14.201.690) (327.526) (61.214.490)
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Ha pan 31. geuem6pa 2018.

E PCO EYP vca OcTano VYKynHo
QuHaHcujcka cpedcmaea
. cma n Hu cpeacmeu .......................................................................................................................................................................
CDMHaHCM]CKM MHCprMEHTMKPMOyP ...................... 111475 ............................ .......................... 2687 114162 .
fj:ﬂﬂg””"' fIacMani sasncHiM Npashm 754.936 22.524.143 - - 23.279.079
 Ocranu ayropous puascrion mmacwan  103.995 767463 sz0s . emest
. ﬂy ropoq H a . n OTpam M BaHDa ............................................ 8 979 ............................ .......................... ..................... .................. 8 9 79 .
06pmHacpeacm6a .......................................................................................................................................................................
Morpaxusamanoocosymporsle 25442089 3527685 530978 107  27.50.759
HOTpa)KMBaHDaMscneuquwxnocnwa ................. 43498 .................. 42813162063 ..................... 248374
ﬂpyranOTpaxMBaba ............................................... 1 184071170075 ................... 1131887 ........... l 290500
. KpaTKopquM wHaHCMJCK MnnaCMaHM ................... 2124 19 3 ............. 3504407 .......................... - ..................... ........... 5 6 2 86 o O .
*orosua u rotosmo exeusanent 5120101 3014005 4074086 1333 12222578
munchwc’(ewaeese ..................................................................................................................................................................
. nya opo qH a peaepeucaba u 060”39 ..........................................................................................................................................
Dyropoweofssese WO  (B6801180) (308068 (257129 (37.367.868)
. Kpa m Kopque 06“ eae ................................................................................................................................................................
Kpmiopoure guarcricre obasess  (2218530) (683968 (52628  (388%9) (8141968
Ofasesevanocnosawa (l04aLo16) (45992100 (02124 @389  (25887.149)
Ocrane kpariopoue obaese (7730040 (96009 (66120 (1289  (7.999.458)
HeTo unanoxeHocT 11.438.590 (72.777.688) 3.444.481 (330.134) (58.224.751)
loanwun nasewTaj 3a 2019. 247



[IpMIMKOM IIpepayyHa cTpaHux BanyTa y PCII kopuitheHu cy ciefehy KypceBu:

Ha paH n3BewTtaBamwa

31. npeuembap 31. peuembap

2019. 2018.
EYP 117,5928 118,1946
yca 104,9186 103,3893

AHanusza ocemmugocmu

JpyIITBO je omIyumnio aa odeofanu nHgopmalyje
O TP>KUIIHOj U IOTEHIIWjaIHOj N310KEHOCTU XUII0-
TETUUYKOM JOOUTKY/(IYOUTKY) off Ropulithera (ui-
HaAHCUjCKUX MHCTPYMeHaTa KpO3 aHaJIU3y OCeT/bU-
BOCTH.

AHarnu3a 0ceT/bUBOCTU IIPMKa3aHa HIKe [IpUKasyje
XUMOTEeTUYKN YTUIQj Ha (PUHAHCHUjCKe M3BelITaje
OpymiTBa 1 10duTak/(rydurak) Koju he ce mojaBu-
TU yciieZ, IpoMeHe Kypca a He IIPOMeHe Y CTPYKTYpU
noptdonuja yarama ¥ OPYrUxX Bapujadinu Ha JaH
MU3BellTaBaba.

Ha maH 31. merieMbépa 2019. TofiMiHe, YKOJIHMKO 61 6110
3abesiesKeH pacT/T1aj] TIOKAIHE BayTe 3a 5% Y OfHOCY
Ha EVP, a cBe ocTasie Bapujaduiie duiie HEMpoOMerbe-
He, TOOUT HAKOH OITOpe3uWBakba U KAlUTal OMIU U
Beha/marba 3a PCJl 2.771.830 (2018: PC]I 3.638.884),
YIIIaBHOM 300T MO3UTHUBHUX Y HEraTUBHUX KYPCHUX
Pas3JIMKa 10 OCHOBY IpepauyyHa 00aBe3a 10 KPeJUTH -
Ma IeHOMUHOBaHUM y EVP.

Ha maH 31. merieMbpa 2019. TOfMiHe, YKOJIHUKO 61 6110
3abeseskeH pacT/maj| ToKaIHe BAIYTe 3a 10% Y OJJHO-
cy Ha YC]I, a cBe ocTajie Bapujadure duie HerpoMe-
IbeHe, JOOMT HaKOH OIllope3uBatha M KalluTall OUIu
ou Beha/Marba 3a PCJI 1.420.169 (2018: PCIl 344.448),
YyIriIaBHOM 360]:' MO3UTHUBHUX U HETaTUBHUX KYPCHUX
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pas3nuKa 1o OCHOBY ITpepayyHa odaBe3a rpema joda-
B/bauUMa IeHOMUHOBaHUM Y YC]I.

Pusuk kamamHe cmone

KpeouTy MOBYYEHU I10 MPOMEH/BMBUM KaMaTHUM
cTomaMa U3JaKy JpYIITBO KAMaTHOM PU3UKY HOB-
YaHOT TOKA. Y 3aBUCHOCTH O] HETO 3a[Ty’KEHOCTH Y
HEKOM BPEeMEHCKOM Iepuofy, SWI0 Koja IIpoMeHa
OCHOBHe KamaTHe ctote (Eypudop miu JIudop) uma
MPOTTOPIIMOHAIHN YTHUIIA] Ha pe3ynTaT [IpyliTBa.
Jla cy KaMmaTHe CTOoIle Ha 3ajMOBe Y CTPAaHUM Basy-
Tama ca IIPOMEH/BMBOM KaMaTHOM CTOIIOM OuJie 3a
1% BUIINEe/HWKe, Ca CBUM OCTAIUM ITapaMeTpuMa
HeIIpOMeIbeHNM, Pe3yJITaT IMpe mope3a Ha J0dOUT u
KamuTan y 2019. roquau 6uo du PCI 718.111 (2018:
PCIl 862.976) HVUKRU/BUIIY, HajBUIIIE 3007 BUIIUX/
HWKUX TPOIIKOBA KamMaTa Ha 3ajMOBe ca MPOMEH-
JBUBMM KaMaTHHM CTOMaMa.

KpedumHu pusuk

JpyImTBO ce M3Nayke KPeSUTHOM DHU3UKY, OJJHO-
CHO pu3uKy fAa he jegHa cTpaHa ¢uHaHCHjCKOT
WHCTPYMEHTA Y3POKOBAaTH (PUHAHCUjCKU TYOUTAK
IpYyroj cTpaHu, TUMe IITO Hehe HCIYHUTU CBOje
odaBese.

V37105KeHOCT PU3UKY HACTaje Kao pe3yITaT 3agy>Ku -
Bamba [IpyIITBa ¥ APYIUX TPAHCAKIIK]ja ca cayroBapa-
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YMMa, YCIe[ KOjuX HacTajy GUHAHCHUjCKa CpeJiCTBa U
BaHOMJIAHCHE KpeJUuTHe odbaBe3e.

MaKCcHMaJTHa U3JI03KeHOCT KPeIUTHOM PU3UKY Jpy-
IITBa 10 BPCTU CpPeACTaBa MCKa3aHa y CafalllhbuM
BpefHOCTMMAa (PUHAHCHU]CKUX CPEMICTaBa y OMIAHCY
CTarba MpuKasaHa je y cimenehoj Tadenu:

31. peuembpa

2019. 2018.

QUHaHCHjCKN MHCTPYMeHTH kpo3 OYP 95.662 114.162
ﬂyropquMnnaCMaHmsaBMCHMMnpaBHMMnMHMMa ........................................................................... 23205187 ......... 2 3279079 .
OCTanMﬂyropquM¢MHaHCMJCKMnnaCMaHM808449 .............. 877661
. ﬂy ropoq H ; . n OTpaN( M .B.;;a. ...................................................................................................................... 234184 .................. 8 979 .
. HO Tpamm B a Hza no O C H OBy npoﬂa Je .................................................................................................... 28372063 ......... 27501759 .
HOTpa)KMBaHDa M3cneuM¢MqHMX HOCHOBa .............................................................................................. 266456 .............. 2 48374 .
ﬂpyranOTpa)KMBana ........................................................................................................................... 1934027 .......... 1290500 .
KpaTKopquMdMHaHCMJCKMnnaCMaHM ................................................................................................. 54337225628600
FOTOBMHCKMEKBMBaHEHTMM FOTOBMHa ............................................................................................... 1350182712222578 .

VKYNHO MaKcMMaJsiHa U3N0XKeHOCT KpeAUTHOM PU3UKY 73.851.577 71.171.692

Vnpaerarve kpedumHum pusuyuma. KpeguTHU PU3MK
MpefcTaB/ba HajBehy IojefrHaYHU PU3UK II0CIIOBa-
Hha [IpYIIITBa; PYKOBOZACTBO Y CKIIaZly Ca TUM ITayK/bUBO
yIpaB/ba U3J0KeHOIthy KpeIuTHOM pU3UKy. Kpe-
JUTHU PU3MK HACTaje U3 TOTOBUHE Y TOTOBMHCKUX
eKBUBIEHATa, MIENO3UTA KOJ 6aHaKa 1M (DUHAHCH]-
CKUX MHCTUTYIIN]jA, Ka0 U KpeJUTHE U3JI0’KEHOCTU Y
Be3U Ca KyNI¥Ma Ha BeJIMKO U MaJlo, YKby4yjyhy He-
HartaheHa NOTPayKUBakba U U3BPIIIEHe TPaHCaKIIYje.

Jlumumu. JpymTBO OedUHUIIEe HUBOEe KpPegUTHHX
pU3MKa Koje IIpeAy3uMa, TaKo IITO [10CTaBlba JIM-
MHWTe Ha M3HOCE PU3MKa KOjU Cy NMPUXBAT/BUBU Y
OJHOCY Ha jeqHOT 3ajMomnpumia. KpeguTHU JTUMUT

loanwun nasewTaj 3a 2019.

ce yTBphyje 3a CBaKOT KyIllla ITojefHaYHO, Kao MaK-

CHMaJTHU U3HOC KPeIUTHOT PU3MKa, MMajyhu y BULY

OpojHe KapaKTepUCTUKE, Kao IIITO CY:

+  ®UHAHCU]jCKU U3BeILITaju cayroBapaya;

- CROpMHT KoJ AreHIIyje 3a IpUBPeJHE PETUCTPE,
roMmiiaHuje HUC u/unu D&B n3BeniTaja;

+  KomnuwnHa ynucaHUX 3aJI0ra;

- Tlomauwm o 6y10KafaMa payyHa KyIilia;

- IlpeTxomHu ogHOCH ca [IpyIIITBOM,;

-+ [naHupaHu 0d6UM Mpo/aje;

- JlyRUHaA capagmbe ca [IpymiTBoM, YK/by4yjyhu
CTapOCHY CTPYKTYPY, moctiehe v mocTojarbe S1i1o
KaKBUX (PMHAHCUjCKUX ITOTeNIKoha.
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Mompaxxusarsa 00 npodaje, cneyuguyHa u dpyaa NOMPAXKUBAHA

Ha n3noskeHoCT [IpyIITBa KPeOUTHOM PU3UKY Y Haj-
Behoj Mepu yTU4y UHAVBUYaTHE KapaKTePUCTUKE
CBaKoT KyIIIa.

JpyLITBO MNpHMemyje M0jefHOCTaB/beH MPUCTYII
MCO®U 9 3a opMepaBame OYeKMBAaHUX KpPeJUTHUX
rydbruTaka, KOju KOPUCTU HWCIIPABKY 3a OUEKMBaHE
rydUTKe TOKOM BeKa Tpajarba.

YV UMby ofMepaBatba OUEKHMBAHUX KPEOUTHUX Ty-
duTaka, MOTpayKKUBarba Off Kymaria, CrieriuuIHuX 1
IPYTUX MOTPAsKUBAkba IPYITMCAHA CY HA OCHOBY 3a-
JEIHUYKKMX KapaKTepUCTUKA KPEJUTHOr PU3WKa U
Opoja maHa Kalllherba.

OuekuBaHe CTOIIe KpeguTHUX I‘YSI/ITaKa Ce 3aCHMBa-

Kao U OfroBapajyhux IpeTXOJHUX KPENUTHUX Ty-
duTaKa IpeTpIUbeHUX Y HaBefeHoM nepuogy. VicTo-
PHjCKe CTOIle T'yOUTKa HUCY KOPUTOBaHe Y OJHOCY Ha
nHdopMarije o SymyhuM MaKpOeKOHOMCKUM (haK-
TOpPHMA, 003UPOM Jja HUCY YCTaHOBJbeHE Kopealuje
Koje 61 3Ha4YajHO yTUIIaIe Ha CITIOCOOHOCT KyIialia fa
HU3MUpe [T0TPasKHBakha.

Pe3epBucabe 33 KpeAUTHE TYOUTKe Y Be3U ca II0Tpa-
>KUBambUMa Off KyIalla 110 OCHOBY Ipofidje, Creru-
(ryHUM ¥ pyruM MOTPasKUBamkUMa ce ofipehyje y
CKJIaly Ca MaTPUIIOM pe3epBHcamba Koja je ITprKa3a-
Ha 'y Tadbenu y HaCTaBKYy.

Ha maH 31. genemdpa 2019 rogrHe MaTpHUIA pe3ep-
BUCakba Ce 3aCHYBa Ha dpojy AaHa HoCIenux noTpa-

jv Ha mpodunuma mrahama 110 OCHOBY IIpOZiaje y e~  >KUBamba:
puofy of 48 Meceriu mpe 31. feremdpa 2019. roguHe,
VYKynHO noTpa>kusama
Crtona BpyTo VKynHu op npopaje,
o6e3Bpehema U3HOC ECL cneuuduyHa 1 gpyra
noTpa>kusama
[MoTpaxkmBara No 0OCHOBY Npojaje,
cneundunyHa u fpyra noTpaxuBaka:
- Hepgocnena 0,05% 28.101.985 (13.606) 28.088.379
- pocnena go 30 paHa 0,18% 1.207.976 (2.179) 1.205.797
- pocnena of 31 po 90 gaHa 1,10% 117.107 (1.292) 115.815
- pocnena of 91 pno 270 pgaHa 2,58% 173.681 (4.479) 169.202
- pocnena npeko 270 pgaHa 94,64% 18.540.231 (17.546.878) 993.353
YKynHO noTpaxmsakba oA npoAaje, 48.140.980 (17.568.434) 30.572.546

cneunduryHa N gpyra noTpaxkusama
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Ha maH 31. meriemopa 2018. ToiuHe MaTpHUIla pe3ep-
BHCaiba Ce 3aCHUBA Ha 6pOjy /laHa JOCTIeNTUX IOTpa-
SKUBarba:

YKYNHO noTpaXxuBakwa

Crtona BpyTo VYKynHu op npopaaje,
ob6esBpehema MU3HoOC ECL cneuuduyHa u apyra
noTpa)kxuBama
[MoTpaknBaka No oCHOBY NpoAaje,

crneundunyHa 1 Apyra noTpaxkvBata:
- Hegocnena 0,09% 26.492.782 (23.315) 26.469.467
- gocnena go 30 gaHa 0,32% 1.100.903 (3.549) 1.097.354
- gocnena of 31 po 90 gaHa 1,13% 339.340 (3.833) 335.507
- gocnena of 91 go 270 pgaHa 4,22% 345.983 (14.602) 331.381
- pocnena npeko 270 gaHa 95,74% 18.715.317 (17.908.393) 806.924
YKkynHo noTpaxusara oA npoaaje, 46.994.325 (17.953.692) 29.040.633

cneunduryHa U apyra noTpa>kmsatwa

Ilo npaBuiy, MOTPa’KMBakka Koja MpeBasuiase ofo-  PYKOBOACTBO Bepyje fa cy Heode3BpeheHa IOTpasKu -
OpeH KpequTHU TUMUT 0de30eheHa cy wiu SaHKap-  Barba Off IPOfidje, crieruduuHa u Apyra noTpasKuBa-
CKOM rapaHI1joM, aBaHCHUM IyTaharbeM MM HEKOM  Eba Y IOTIIYHOCTY HaIJIATUBA.
ZIPyTOM BpcTOM 00e36eherba.

[IpomMeHe Ha WCIPABLY BPEJHOCTU MOTPAKUBarha
PyKOBOACTBO JIpYIITBa PeJOBHO OLielbYje KDeAUTHN  I10 OCHOBY IIPOAiaje U IOTpaskUBakba 3a 3aKyIl CY:
KBaJIUTET IOTPAKMBaha Off IPOfiaje, CrennduIHuX
U [PYyTUX MOTPAKMBamba y3uMmajyhu y 0d3up aHa-
JIN3Y CTapOCHe CTPYKTYpe MOTPayKUBaba U JYIKUHY
Tpajarba OCJIOBHOT OIHOCA Ca JIpyIITBOM.
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MoTpa)kuBawa Mo OocHOBY npopaje

MoTpa>kuBawa
VYkynHo
CneumnduyHa 3a sakyn
OnwTa ucnpaeka
ucripaska

Ha paH 1. jaHyapa 2018. roguHe 2.539.550 5.330.295 - 7.869.845
Pexnacmcbmxauvua_ noTpaxkvBaa 3a ) (72.630) 72.630 }
NN3NHI Ha daH 1. jaHyapa 2018. rogvHe
PesepBucara 3a obesspehene ) 67.404 3.236 70.640
noTpaxkvBawa
VYknpawe pesepBucatba (HanoMeHa 34) (96.696) (591.739) (15.724) (704.159)
[OncKoHT noTpaxunsaka (HanoMeHa 32) - (44.661) - (44.661)
MoTpaxunBawa oTnMcaHa TOKOM roguHe ) (1.150.262) (533) (1.150.795)
Kao HeHannatuea
KypcHe pasnuke - 1.676 - 1.676
OcTano - (637) - (637)
Ha paH 31. peuem6pa 2018. rogmHe 2.442.854 3.539.446 59.609 6.041.909
PesepBucara 3a obesspehene

- 74.646 2.321 76.967
noTpaxveama
Yknaawe pesepBucama (HanoMmeHa 34) - (73.383) (7.867) (81.250)
MoTpaxunBata oTnMcaHa TOKOM rogunHe ) (262.377) (1.232) (263.609)
Kao HeHannaTuea
OcTano - (1.806) - (1.806)
Ha paH 31. peuem6pa 2019. roguHe 2.442.854 3.276.526 52.831 5.772.211

TpomKkoBU 00e3Bpehera WM OTHHCA CY YKbyUe-
HM Y pacxofie of] yCKIaljuBara BPeJHOCTU OCTaie
MMOBHHe Koja ce HCKasyje 1o dep BpefHOCTH KPO3
durnaHc ycrexa. I3HOCH pe3epBHcamba 3a odes3Bpele-
e Ce YIVIaBHOM OTIIMCY]jy KaJla ce BUIlle He O4YeKyje
NIpUJIUB FOTOBHHE.
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MakcuMaliHa U37I0’KEeHOCT KpPeJUTHOM PH3UKY Ha
JJaH W3BeIITaBamka je KEbUTOBOACTBEHA BPEJHOCT
CBaKe Kiace HaBeleHWX IMOTpayKMBama. OcTare
KJIace Y OKBUPY NOTPaKUBarba 110 OCHOBY IIPOfaje,
crienMPUYHUX U OPYTUX MOTPAKVBAmha He Ccafpike
cpezicTBa Koja cy obe3BpeheHa.
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Ha gaH 31. geremopa 2019. MOTpa’kMBakba U3 crie-  [I[pomMeHe Ha MCIPABIM BPeIHOCTU JPYTUX MOTpa-

IMGUUHNX [I0CI0Ba Y U3HOCY of PCIl 2.213.511 (31. >KUBama Cy:
merembpa. 2018. rofuHe y usHocy of PCIl 2.197.767)

cy y HajpeheMm meny obde3Bpehena y BpegHocTtu PCH

1.947.055 (31. meriemopa 2018. romgute PCII 1.949.393).

98% OBUX OTPa’KUBama Cy cTapuja off 5 TofI1Ha.

KamaTta Ha [loTpa>kmBamwa
ropoyHe naacmaHe 3a pgpyre DN YKynHo
Ay noTpaXxuBamwa

(kpaTKOpoOuYHM Aeo) KamaTte
Ha paH 1. jaHyapa 2018. roguHe 34.182 4.187.290 7.483.218 11.704.690
OpMepaBatbe o4yekmBaHUX rybuTaka 412.465 - - 412.465
Kopurosaho na pan 1. janyapa 446.647 4.187.290 7.483.218 12.117.155
2018. roauHe
Pesepaucarea 3a obesspeheroe 39.379 5.853 13.680 58.912
oCTanux NoTpaxkMBaka
Yknpaame pesepsucama (HanoMmeHa 34) (54.260) (12.919) (3.578) (70.757)
MoTpaxueatea oTnvcara TokoM - (2.048.409) (92.703) (2.141.112)
roanHe Kao HeHannaTnea
KypcHe pasnuke (1.051) - - (1.051)
OcTano - (720) - (720)
Ha paH 31. peuem6pa 2018. roguHe 430.715 2.131.095 7.400.617 9.962.427
PesepBucana 3a obesBpehetre ~ 4.802 0.342 14.144
OoCTanux NoTpa)kMBaka
Ykupawe pesepBurcatba (HarnomeHa 34) (5.951) (12.914) (1.088) (19.953)
MpeHoc Ha KpaTKOpPOYHU feo (40.320) - - (40.320)
KypcHe pasnuke (2.226) - - (2.226)
MoTpaxknBara oTNMcCaHa TOKOM _ (57.932) 6.971) (64.903)
rofvHe Kao HeHarnnaT1Mea n ocTano
Ha paH 31. peuem6pa 2019. roguHe 382.218 2.065.051 7.401.900 9.849.169
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o OyHaHCK|CKM n3BeLTajn

Ocmana ¢uHaHcujcka cpedcmaa N0 aMopmMuU308aHOj BpedHocmu

[[poMeHe Ha WCHPABLIM BPESHOCTU AYTOPOYHUX
IJTacMaHa 3aBUCHUM MTPaBHUM JIUIIVIMA CY:

VKynHo
Ha paH 1. jaHyapa 2018. roguHe -
OﬂMepaBaHDeOquMBamerwaaKa .............................................................................................................................. 7 542125
Kop"mBaHOHaAaﬂl]aHyapaZOISrOAMHe7542125
yKMAaH:epesemearba(HanOMeHasAr)(96974)
npeHOCHaKpaTKOquHMAeO ...................................................................................................................................... (3384402)
KprHepa3nMKe ............................................................................................................................................................... (17703)
Ha paH 31. peuemb6pa 2018. roguHe 4.043.046
Ha paH 1. jaHyapa 2019. roguHe
OﬂMepaBaH:eOquMBamerwaaKa94891
npeHOCHaKpaTKopquMﬂeo ...................................................................................................................................... (1822844)
KprHepasnMKe .............................................................................................................................................................. (14939)
Ha paH 31. peuemb6pa 2019. roguHe 2.300.154
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HpomeHe Ha UCIIpaBIY BPE€JHOCTHY KPATKOPOYHMX IJIaCMaHa Cy:

KpaTkopouHu Tekyha
KpaTtkopouHu
KpeanTun pocneha
Kpeantny VkynHo
3aBUCHUM AYropo4yHUX
3eM/bMn
npaBHMM nuuMa KpeauTa
Ha paH 1. jaHyapa 2018. roguHe 188.447 2.019 - 190.466
OpMepaBatbe 0YeKMBaHMX rybuTaka - - 2.118.728 2.118.728
KopuroBsaHo Ha paH 1.jaHyapa 2018. roguHe 188.447 2.019 2.118.728 2.309.194
lMpeHoc ca ayropoyHor gena - - 3.384.402 3.384.402
KypcHe pasnuvke (87) - (5.330) (5.417)
OcTtano (188.360) - 188.360 -
Ha paH 31. peuemb6pa 2018. roguHe - 2.019 5.686.160 5.688.179
OpMepaBate OYEKMBAHUX rybuTaka - - 5.000 5.000
YKunpawe pesepBucama - - (172.425) (172.425)
[MpeHoc ca gyropoyHor gena - - 1.863.164 1.863.164
KypcHe paanuke - - (34.393) (34.393)
Ha paHn 31. peuem6pa 2019. roauHe - 2.019 7.347.506 7.349.525

Pusuk nukeudHocmu

[Ipojex1iija YKYIIHUX TOKOBa FOTOBMHE BPIIU Ce Ha
HMBOY JJpyInTBa. JJupernyja GrHaHCH]ja IpaTy KOH-
TUHYHUPAHO JTUKBUIHOCT JIpyIITBa Kako du 06e36e-
JUiIa JOBOJbHO TOTOBHHE 3a IIOTPede MOCIOBamka, V3
Oflp’KaBame HUBOA HeMCKOpUIIheHWX KpeJUTHHUX
JIMHWja, TaKo Ja [IpymITBO He IIPeKOpadM 03BO-
Jb€HU KPeIUTHU JIUMUT KOJ daHaKa WIU YCIIOBe U3
yroBopa o nosajMmuniama. OBakBO IIPOjeKTOBabE Y3~
¥Ma y 003Up MIaHoBe [IpYIITBA y OISy U3MUpe-
Hba IyTOBa, YCKIahBame ca yrOBOPeHMM YCI0BUMa,

loanwun nasewTaj 3a 2019.

ycriIahuBame ca UHTEepHO AedUHUCAaHUM [INBeBH -
Ma, ¥ aKO je MPUMEHJbUBO, eKCTEePHE 3aKOHCKEe WU
IIpaBHe 3axTeBe Kao IITO Cy Ha IpUMep BalyTHa
OTrpaHUYeHha.

Buirak roToBUHE U3HAJ HMBOA IOTPEOHOT 3a yIIpa-
BJ/bathe OOPTHUM KallUTAIIOM IOJIayKe Ce Kao BUIIIAK
TOTOBUMHE Ha OPOYEHE JIeMTO3UTE.

V Tabenu HUKe aHaTU3MpaHe ¢y GUHAHCHjCKe 0da-

Be3e Ha JJaTyM dWJIaHca CTakba [pyIiTBa Koje Cy rpy-
MycaHe IpeMa faTyMy fmocneha.
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VI3HOCH NTPHUKAa3aHU Y Tadelu IpefCcTaBibajy yroBOp-
He HeJVCKOHTOBaHe HOBUAaHe TOKOBe. MI3HOCH KOju

Cy BbBUXOBUM KEbUTOBOZICTBEHUM U3HOCUMa, dymyhu
Ia ederaT JUCKOHTOBAa HUje MaTepUjaTHO 3Ha-

IIOCIIeBajy Ha HAIUIATy V POKY Of 12 MecellV jefHaKMW  4YajaH.
VYrosopehHu
Capawma p Mamnse op, 1-5 Mpeko 5
BpeaHoOCT HoBHaHW 1 roguHe roguHa roguHa
TOKOBM
Ha paH 31. peuemM6pa 2019.
®uHaHcujcke obaBese (KpeanuTu + NIU3UHI) 90.756.002 95.865.051 9.052.606 82.868.103 3.944.342
O6asese 13 nocnosakea u obasese sa 40.501.648 40.501.648  40.501.648 - -
aveuaeHae
131.257.650 136.366.699 49.554.254 82.868.103 3.944.342
Ha paH 31. peuemM6pa 2018.
®uHaHcujcke obaBese (KpeanuTu + NIU3UHI) 95.509.836 101.961.239 9.889.471 86.631.229 5.440.539
O6asese u3 nocnosarea u obasese 3a 29.659.457 29.659.457  29.659.457 - -
aveuaeHae
125.169.293 131.620.696 39.548.928 86.631.229 5.440.539
6.2. VmopaBbame pU3HKOM KallUTajla KamuTan ce mpaTu Ha IpyIIHOM HUBOY Ha OCHOBY KO-

{1k yIIpaBibakba KallUTAIOM je Ja JpyIITBO 3apsKU
CIIOCOSHOCT JIa HAaCTaBU Jia MOCTyje Y HeorpaHuye-
HOM IIEpUOAY V MpeABUA/BMBOj SyayhHOCTH, KaKO
ou arumoHapuMma o0de3denmno moBpahaj (mpodwur),
a OCTAIMM MHTEPEeCHUM CTpPaHaMa [MOBOJBHOCTH, U
[la O 0YyBAJIO ONTHMAJIHY CTPYKTYPY KallKUTaMa ca
[[W/BEM Jla CMakbHM TPOIIKOBE KallUTala.

Ja 61 ouyBano OFHOCHO KOPUTOBAIO CTPYKTYPY Ka-
nuTana, [JpyITBo MOsKe JJa U3BPIIU KOPEKIUjY UC-
IJlaTa AUBUJEHIU aKIMOHapMMa, BpaTU KalWUTal
aKIIMOHAPVMA, M3/ia HOBe aKIlyje Wi, [1aK, MO>Ke [ia
TIpojia CpefiCTBa KaKo OU CMAELUIIO YTOBAkhE.
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edunMjeHTa 3ay>KeHOCTH, Tj. OTHOCA HETO IyTOBa-
a1 EBITDA. HeTo syroBame ce M3padyyHaBa Kazja ce
YKyIIHa JyroBama (YKbYy4yjyhy KpaTKOpOUuHe U -
TrOpOYHe KpefuTe) YMare 3a TOTOBUHY U FTOTOBUH-
CKe eKBUBaJIeHTe U KpaTKopouHe ferno3ute. EBITDA
ce JedUHUIIIE KA0 JOOUT ITpe OfOUTKA KaMaTa U I10-
pe3a Ha JodUT, aMopTu3aliuje, PUHAHCHjCKUX IIPU-
xo[1a (pacxojja) HeTO U APYTUX HeollepaTUBHUX IIPU -
xofia (TpOIIKOBa).

Ha Kpajy n3BenTajHUX Neprofa KoedunnjeHT 3a0y-
SKeHOCTH JIpyIITBa 610 je Kao LITO CITeu:
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31. npeuembap

31. npeuembap

2019. 2018.

ObaBese Mo KpeguTnUMa — yKyrnHo 90.756.002 95.509.836
My roroaua u roTosun cxamBanon (anovena 19 assorsen 02222578

HeTto pyroBamwa 77.254.175 83.287.258
EBITDA ........................................................................................................................ 42093360 .............................. 51101970

KoeduuunjeHT 3agyxeHocTun 1,84 1,63

IpymTBo ce obaBe3ano (Ha HuUBOY T'acripom HbedT
I'pyme) Aa ofp>kaBa Koe(UIUjeHT YKYIIHE 3a[iy>Ke-
HocTu U EBITDA ucnog 3,0 3a BpeMme Tpajara CIo-
pa3yma O OYropoyHUM KpeguTHMa Ca [0jefUHHM
MIOCJIOBHUM OaHKaMa. [JpyIITBO KOHCTAaHTHO MIpaTU
yTBpheHe 0daBe3e KaKO U ce Of[p>Kao OBaj OHOC
[TOKPMBEHOCTH JIyrOBa U JI0 Cajia Huje S1JI0 KpIlerha
OBHUX 0baBe3a.

Y TOKY rofiviHe HUje SUIIo IpoMeHe y IPUCTYITY yIIpa-
BJbalba pU3MKOM KallMTala.

6.3. IIporneHa pep BpegHOCTU

dep BpemHOCT GMHAHCUjCKUX HHCTPYMeHaTa KO-
juMa ce Tpryje Ha aKTMBHOM TP>KUIITY (Kao IITO CY
XapTuije of BPeOHOCTU KOjUMa ce Tpryje U xapTuje
O] BpeTHOCTHY PacIOIO’KUBe 3a MPOJajy) 3aCHUBa Ce
Ha KOTUPAaHUM TP;KUIITHUM lleHaMa Ha JaH dumaHca
cTama. KoTrpaHa TpsKUIITHA IJeHa Koja ce KOPUCTH 3a
(uHaHCHjcKa cpepcTBa [IpyITBa IpeACTaB/ba TEKY -
hy 11eny nonyje.

dep BpegHOCT (GPUHAHCU]CKUX WHCTPYMEHaTa KOju-
Ma ce He Tpryje Ha aKTUBHOM TPJKUIITY YTBPhyje ce
Pa3IMYUTUM TeXHHKaMa IporeHe. [JpyInTBO IpU-
Membyje pa3nuyruTe MeTofie U YTBphyje MpeTnocTaB-
Ke KOje ce 3aCHUBAjy Ha TP>KUILIHUM YCIOBUMa KOjU

loanwun nasewTaj 3a 2019.

[I0CTOje Ha JaTyM OwIaHca cTamba. KoTupaue Tp-
SKUIIHE LleHe WY KOTUPaHe IleHe Auiepa 3a CIud-
He MHCTPYMEHTE KOPHUCTE Ce 3a [YTOPOUHe 0daBe3se.
OcTase TexHUKe, Kao IITO Cy IpolierheHe UCKOH-
TOBaHe BPeJHOCTU HOBYAHUX TOKOBA, KOPUCTe Ce 3a
oppehuBame dep BpegHOCTU IpeocTanux (pUHaH-
CUjCKUX UHCTpyMeHaTa. ®ep BpegHOCT TEPMUHCKUX
JIeBU3HUX YyroBopa yTBphyje ce IprMeHOM KOTHPA-
HUX TP>KUITHUX KypCceBa Ha JlaH OMjaHca CTakba.

K®UroBosicTBeHA BPeJHOCT ITOTPasKMBakha I10 OCHO-
BY Npofaje, cueludUYIHUX U JPYTUX MOTPAsKMBa-
b3, U I0daBJhaya M OCTAINX 0daBe3a U3 [I0C/I0BAba
cMaTpa ce 1a je jemHara dep BpeHOCTU YCIeN U~
XOBe KpaTKOPOYHe npupoje. 3a BehnHy yropoOuYHUX
(prHAHCHjCKUX CpeficTaBa U 0d6aBe3a ¢dep BpeSHOCT
He OZICTYIIa 3Ha4ajHO Of] IbUX0Be KEbUT'OBOJICTBEHE
BPEJHOCTH.
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7. NH®OPMAIIAJE O CETMEHTHMA

Vcrioft cy mipe3eHTOBaHe MH(pOpMaIiyje 0 TOCTTOBHUM
cerMeHTMMa JIpyIITBa 3a FOJUHE KOje Ce 3aBpIlaBajy
31. meriemdpa 2019. 1 2018. roguHe. [I0CIOBHY CerMeH -
TH Cy KOMIIOHEHTE UMjU ITOCTIOBHU Pe3YITaT PEJJOBHO
TpaTy mIaBHU AoHocwial Omyka (FO) u 3a Koje mo-
cToje 3acedHe prHaHCHUjcKe uHbOopMaIiyje.

[TociioBHEe aKTUBHOCTU [IpyIITBa CY OpraHM30Ba-
He y [Ba IVIaBHa IIOCJIOBHA cerMeHTa: Upstream u
Downstream.

Upstream (MCTpayKMBakhe M MPOM3BO/EbA) 0OYXBATa
cnenehe onepanyje JpymrTBa: VicTpaskuBarbe, pa3Boj
U IIPOU3BOJba CHpOBe HadTe U MPUPOJHOr raca u
yciayre Ha HadTHUM no/bMMa. Downstream (mpepa-
Jla ¥ MapKeTUHT) 00yXBaTa Mpepajy CUpoBe HadTe
Ha(THe JepuBaTe, Te HadABKY, IPOZAjy ¥ TPAHCIIOPT
cupoBe HadTe U OCTaTUX HapTHUX JepuBaTa. Tpo-
IITKOBU KOPITOPAaTMBHE affMUHUCTPALMje U CeTMEHT
EHepreTuKa cy Ipe3eHTOBaHU Yy OKBUPY I10CIIOBHOT

CerMeHTa IIpepaga U MapKeTHHT.

Cernuja EmumuHariyje odyxBaTa eIMMMHAIMjE U
IIpyre KOpeKIIyje y Be3u ca mpopajom Mehy cermeH-
THMA U Hepeann3oBaHe IIpoduTe HacTasle of Ipofaje
crpoBe HadTe 1 npousBofa. [Ipofaja mehy cermeHTH -
Ma Ce 3aCHMBa Ha NIPOLeEbeHUM TPIKUIITHUM LieHaMa.

EBITDA mnpepcTaBma EBITDA-y [IpyiiTBa. PykoBof -
cTBO Bepyje fa EBITDA mpepncTaB/ba KOPUCTaH IIOKa-
3aTe/b MOCIOBama JIpyIITBa jep NpefcTaBiba TPeHT,
pe3ynTaTa de3 IpHKasMBamba yTUIdja onpeheHUx
TpomkoBa. EBITDA mpefcTaBiba JOOUTAK IIpe TPOIIIKA
KaMaTa, TPOIIKa Iope3a Ha [JOOWUT, aMOpTH3aliyje,
duHaHCHjcKUX Mpuxofa (pacxoma) HETO U OCTATIUX
HeollepaTUBHUX ITpuxofa (Tpomkosa). EBITDA je mo-
IaTHU He-MCOV (hbrHAHCHjCKU TTO0Ka3aTeb KOju py-
KOBOZCTBO KOPHMCTH Jja OIIeHH YCIIeNTHOCT II0CTIOBakha.

Pe3ynTaTy U3BeIITAajHUX CerMeHaTa 3a TOAMUHY Koja ce
3aBpIIMIIa Ha JjaH 31. ferieMdpa 2019. TO[IUHE IATH CY Y
nperyiefy KoOju cliegu:

Upstream Downstream EnumuHauuje VKynHo

Mpuxoaun op npopaaje 47.931.163 245.511.573 (48.153.910) 245.288.826

MHTepcerMeHTHM 47.212.926 940.984 (48.153.910) -
e EKCTepHM718237 ......... 244570589 .............................. 245288826
y EBITDA (cerMe HTHM pesynTaT) ...................................... 33009472 ........... 9 083 888 .............................. _ ...... 42093 360 .
AMOmeauma .................................................................... (10446800) ........... (8559084) .............................. (19005884)
* Flobun (ryovuy sor oboppeborea anowera 35u30) (17482 sses0s C sant
Ommcynarabaymmaxmaahe(HanOMeHa 9)(377207) ............................ .............................. ........... (377207)
mMHaHCMJCKMpaCXOMHeTO(145912) .............. (298254) .............................. ........... (444166)
HOPBSHaﬂOWT ....................................................................... (74711) ........... (4239231) ............................ (4313942)
cerMeHTH“ nowTaK(ryﬁmaK) ..................................... 22249370 ......... (4549305) .............................. _ ...... 17700065 .
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Pe3ynTaTy U3BEIITAjHUX CerMeHaTa 3a FOfUHY Koja

ce 3aBpIITWIIA Ha [aH 31. lerieMbpa 2018. rofuHe faTu

Cy y IIperieny Koju claegu:

Upstream Downstream EnuMuHaumje VkynHo

Mpuxoamn og npoaaje 51.441.537 257.671.514 (50.589.603) 258.523.448

VIHTepcermMeHTHM 49.659.488 930.115 (50.589.603) -
e EKCTepHMl782049 .......... 2 56741399 .............................. -258523448
. EBITDA (cerMeHTH"peaynTaT) ...................................... 36676 144 ......... 14425 826 .............................. - ...... 5 1101 970 .
AMomesauma ...................................................................... (9604050) ............ (8697226) .............................. - ...... (18301276) .
ry6muma6or06esspeberba(HaHOMeHa35[436)(3471) ................ (65200) .............................. _(68671)
OTHMCynaraH:ay MCTpaMMBaH:e(HaHOMeHa 9) ........................... (57075) ............................ _ .............................. _(57075) .
OMHaHCM]CKM pacxoﬂmy Hem ................................................... (164035) .............. (684755) .............................. _ ........... (848790) .
HopesHaﬂ06MT ....................................................................... (171417) ........... (5404055) .............................. _(5575472)
cerMeHTH"A°6“TaK(ry6“TaK)26773827 ............ (706338) .............................. - ...... 2 6067489
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EBITDA 3a rofuHe Koje ce 3aBpIiiaBajy 31. AerieMopa
2019. ¥ 2018. TO[IUHE je ycarialieHa y Taderu UCIIOf:

FloauvHa koja ce 3aBpwuna 31. peuemMbpa

2019. 2018.

HeTo pobut 17.700.065 26.067.489
nopesHaﬂOWT ..................................................................................................................... 4 313942 ........................ 5575472
OCTanMpaCXOﬂM ..................................................................................................................... 1452124 ........................ 1426519
OCTanmnpmxoﬂM .................................................................................................................. (1141058) ......................... (969970)

Ezcgzgv;ssny:ggf:zsz:g:npaej:?g;;lxc;mane MMOBWHE KOja ce UcKasyje 224925 205.707

:ggx;;zpoéqﬂﬁiiiihr;::gmi[;in;yoc:emxEc:CTane MMOBUHE Koja ce UcKa3syje (293.218) (1.016.559)
(DMHa H C MJCKM p a Cxoﬂ M ............................................................................................................ 3527458 ......................... 5 4 27 l 79
QMHaHCMJCKMHpMXOW(3083292) ...................... (4578389)
. TpOUJKOBM aMopTMS aume ..................................................................................................... l 9 005884 ...................... 18301276
OCTanMHeonepaTMBHMTPOMKOBM,HeTO*386530 ........................... 663246

EBITDA 42.093.360 51.101.970

*QcTanu HeomepaTWBHU TPOLIKOBH, HeTO ce Behu-
HOM OJTHOCE Ha TPOIIIAK pe3epBUCarba, VKUIAhe pe-
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3epBUCAaba, MCIPABKY BPEIHOCTH IMOTPAKUBAELA,
[IPUXOJIe Off VKUakha [I0TPasKUBakba U OCTAIO.
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Ananusa npuxopa of npopaje Hadre, raca u HadpT-
HMX JiepUBaTa (ca acreKTa MOpeKIa TPKUIITA KyIl-

11a) IaTa je y Tabenu:

FlNopguHa koja ce 3aBpwuna 31. geuembpa 2019.

Domahe Tpxuwre N3B03 U MebyHapoaHa npogaaja VKynHo

Mpopaja cupoBe HadTe 824.056 665.186 1.489.242
. rlp oﬂaja npwpoﬂ Hor raca ............................................ 14 08299 .................................................................... ............ 1408 2 9 9 ..

Manonpogaja - - -
s Benenpoﬂala ........................................................... 14 08299 .................................................................... ............ 1408 2 99
. Hp onaja Ha¢THMX ﬂepMBaT a .................................... 187113944 ................................................... 46 2 2 87 51 ........ 233 342 6 9 5 ..

Manonpopaja 66.171.840 - 66.171.840
s Benen p o ﬂa]a ....................................................... 120942104 ................................................... 46 2 2 87 51 ......... 1671 7 O 8 5 5
HpmxonmoﬂsaKyna ........................................................ 3745991967376566
rlp Oﬂaja en e KTpVNHee H eprme ....................................... 782645 ........................................................ 205 143 ................ 9877 8 8 ..
OCTananpoﬂaJa .......................................................... 7494560189676 ............. 7 684236

Mpopaja ykynHo 197.998.103 47.290.723 245.288.826
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FlNopguHa koja ce 3aBpwuna 31. geuembpa 2018.

DOomahe Tpxuwre UsBo3 n mebyHapoaHa npopaja YKynHo

Mpopaja cupose HadTe - 1.528.011 1.528.011
npoﬂaja npmpoﬂHorraca ............................................ 1622853 .................................................................... -1622853 .

Manonpogaaja - - -
e Benenponaja ............................................................ 1622853 .................................................................... _1622853
npona]aHadﬂmenepMBaTa197879244 ................................................... 48125760 ........ 246005004

Manonpopgaja 63.956.088 . 63.956.088
e Benenpoﬂaja ........................................................ 133923156 ................................................... 48125760182048916
. np MXOHM .‘.D.ﬁ.l . 3 ; Kyna ........................................................ 4748 18 .................................................................... - ................ 474 818 .
npoﬂajaEHEKTquHeeHepere ....................................... 746559 ........................................................ 8516001598159
OCTananpoﬂa]a ........................................................... 7030571 ........................................................ 264032 ............. 7 294603 .

Mpopaja ykynHo 207.754.045 50.769.403 258.523.448

Op yKyIIHOT M3HOCa IIpUXofa off Ipojaje HapTHUX
IepuBarta (Benenpojaja) y usHocy oz PCI}167.170.855
(2018: PCJI 182.048.916) npuxonu y usHocy o PCJI
19.070.224 (2018: PC]I 26.679.415) ofHOCE ce Ha JI0-
maher kymna XUII [Terpoxemuja. OBU IPUXOAY UNHE
Belenpofajy v OKBUPY Downstream cermeHTa IO-
CI0Bamba.

262

[Ipofaja eneKTpUYHe eHepruje Hajpehum memom ce
ofHOCHU Ha Ipofajy Network for trading y usHocy of
PCJ1 309.224 (2018: Energy Financing Team y u3HoCy
om PCIT 518.173).

OcTana rnpogaja ce yrilaBHOM OFHOCH Ha IIPOJajy J0-
MYHCKOT acCOPTMMaHa Ha 66 H3MHCKUM CTaHUIIaMa.

HWC pyna



CepmuiTe JIpymTBa je y Penyomuiiy Cpduju. YKyIlaH  KyIlalla ca TepUTOpUje OpYTUX 3eMasba U3Hocuo PCJI
NIPUXOJ, Off eKCTePHUX KyIlalja Ha TepuTopuju Pemny- £47.290.723 (2018: PCJ] 50.769.403). AHanM3a yKyImHor
omuke Cpduje nanocuo je PCI 197.998.103 (2018: PCT NIpUXO0Ja Of eKCTepHUX Kyllalla ca TepuTopuje Ipy-
207.754.045) [OK je YKyHaH IPUX0J Off eKCTEPHUX  T'MX 3eMasba [jaTa je y Tadenu:

FlNopauHa koja ce 3aBpwunna 31. geuembpa

2019. 2018.

Mpogaaja cupoBe HadTe 665.186 1.528.011
Hpoﬂaja Ha ¢T H MX ﬂepMBa Ta (Manonpoﬂ ala M Ben e npoﬂala) ...............................................................................................................
e EOCHa MxepuemBMHa ...................................................................................................... 16294267 ..................... 12319667
e EyraPCKa ............................................................................................................................ 779320611069476
e PyMyHma ............................................................................................................................ 6018001 ....................... 8531671
e XpBaTCKa ............................................................................................................................ 2431173 ........................ 2 997771
e LUBa]uapC Ka ....................................................................................................................... 1888635 ........................ 2 7 7 7 082 .
e MaﬁapCKa ........................................................................................................................... 16108451810152
e CeBepHaMaKeﬂOHMJa ......................................................................................................... 1343723 ........................ l 726618
e BenMKaEpMTaHma .............................................................................................................. 1063213 ....................... 1839930
e OCTananmeUTa7785688 ....................... 5053393

46.228.751 48.125.760
ﬂpmxoﬂm Onsakyna ....................................................................................................................... 1967 ...................................... _
HpoﬂajaeneKTquHeeHeprme .................................................................................................. 205143 .......................... 851600
OCTanMHpMXOﬂM ........................................................................................................................ 189676 .......................... 264032

47.290.723 50.769.403

[Ipuxonu of IOjefUHAYHUX 3eMa/ba YK/bYYEHUX
oCTasa TP>KUIITA HUCY MaTepyjalHO 3HadyajHU.
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o OyHaHCK|CKM n3BeLTajn

8. HEMATEPUWJATTHA UMOBMHA

Vnarawbay KoHuecuje, naTeHTH, nuueHue,
pa3Boj codpTBEp M ocTana npasa

Ha paH 1. jaHyapa 2018.
. HaéaBHa B penHOCT ........................................................................................... 9 3 3 O 7 O 1 ................................................. 8 16 5992 ...........................
McnpaBKaBpeﬂHOCTMMO6e3Bpeh%e .......................................................... (1565494) .............................................. (6043048) ...........................
HeoTnucana BpegHocT 7.765.207 2.122.944
FlopguHa saBpweHa gaHa 31. neuem6pa 2018.
. HOBehaHDa ...................................................................................................................... s R
. AKTM B auma ..................................................................................................... 2 299 43 8 .................................................... 193070 ..........................
AMOmeauma .................................................................................................. (758279> .................................................. (837574) ...........................
npeHOC Ha HereTH ,,, H e ’ HOCTpOJ e HJaM OnpeMy ( Ha n O M eHag ) ......................................... s R
HeoTnucana BpepHocT 9.306.366 1.478.440
Ha gaH 31. geuemM6pa 2018.
Ha6aBHaBpeﬂHOCT116301398301639 ...........................
. M cnpaBKa BpeﬂHOCT M . M . 06essp e he H:e .......................................................... (2 3 2 3 7 7 3 ) ............................................... ( 68 23199) ...........................
HeoTnucana BpepHocT 9.306.366 1.478.440
Ha paH 1. jaHyapa 2019.
HaﬁaBHaBpenHOCT116301398301639 ...........................
. M CnpaBKa BpeﬂHOCT M . M . 0663Bp e he Hye .......................................................... (2 32 3 7 7 3 ) ............................................... ( 68 23199) ...........................
HeoTnucana BpegHocT 9.306.366 1.478.440
FlopguHa saBplueHa aaHa 31. peuem6pa 2019.
. nosehama ...................................................................................................................... s R
AKTMBaLLMJ83139293795980 ..........................
AMOmeauma ............................................................................................... (1005829)(485018) ...........................
[MpeHoC Ha HEKPETHMHE,NOCTPOojeHa 1 onpemy (HanomeHa 9) - -
OTyhemaMOTnMCM ......................................................................................................... _(371) ...........................
HeoTnucaHa BpegHocT 11.439.830 1.789.031
Ha pan 31. peuem6pa 2019.
. Ha6aBHa B peﬂHOCT ......................................................................................... 1 47 6 9 43 1 ................................................. 9013191 ...........................
McnpaBKaBpeﬂHOCT M MO6eaBp e he Fbe .......................................................... (3 32 9 6 O 1 ) ............................................... (72 24 16 O) ...........................
HeoTnucana BpepHocT 11.439.830 1.789.031
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o MsjaBa Nnda oAroBopHUX 3a CaCTaB/bakb€ M3BELUTa)a o le/lﬂOBM

OcTana q

TR R HemaTtepujanHa ynarawa y npunpemMu VKynHo
.

........................................................ é 60875551504823972616
........................................................ (97937)(45506)(7751985)
862.938 5.469.542 16.220.631
............................................................. ( 370)19478861947516
e 7584 .......................................................................... (2500092)_
(21243)_ ................................................ (1617096)
................................................................... (11625)(11625)
848.909 4.905.711 16.539.426
968089 ............................................................................ 4951217 ................................................ 25851084
(119180) ............................................................................... (45506) ................................................ (9311658)
848.909 4.905.711 16.539.426
958089 ............................................................................ 4951217 ................................................ 25851084
(119180) ............................................................................... (45506) ................................................ (9311658)
848.909 4.905.711 16.539.426
................................................................... 22323272232327
e (3935273)_
(20388)_ ................................................ (1511235)
- (47.459) (47.459)
L (53865) ..................................................... ( 54236)
828.521 3.101.441 17.158.823
........................................................ é 67444312578827875854
(138923) ............................................................................... (24347) ............................................... (10717031)
828.521 3.101.441 17.158.823

HemarepujanHa yiarasa y NPUIIPEMU Ca CTaHeM OfHOCe Ha yjarama y HCTpakKuBarbe (HemoTBphe-
Ha JaH 31. Jerembpa 2019. rouHe y usHocy of PCIT He pe3epBe) y usHocy of PCI 2.841.508 (2018: PC[
3.101.441 (2018: PC]I 4.905.711) ce HajBehum memoMm  4.579.282).
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o OyHaHCK|CKM n3BeLTajn

9. HEKPETHHUHE, IIOCTPOJEIbA Y1 OIIPEMA

a) HekpemHuHe, nocmpojerba u onpema no HabasHoj epedHocmu

SemmuniTe FpabeBu-HcKu MawuHe n
o6jekTn onpema
Ha paH 1. jaHyapa 2018.
Ha6aBHaBpeﬂHOCT ............................................................................. 10630202 ..................... 181307667 ............. 1 12287936 ............................
McnpaBKaBpeﬂHOCTMMO@sBpeF,eM .................................................. (301324) .................... (54006843) ............ (51596551) ............................
HeoTnucaHa BpegHocT 10.328.878 127.300.824 60.691.375
FloguHa saBpuweHa gaHa 31. neuem6pa 2018.
nosehaﬂ)a ............................................................................................... 141441 ....................... 178400455519739 ............................
noseha”,a,(poa6M3HMCKOM6MHaume ................................................................. S R
npoueHaBpeﬂHocm ........................................................................................... e 85161 ............................... s
O6esspebebe(Han0MeHa35M36) ..................................................................... R (67304) ........................ (250) ............................
AMOmeauma ..................................................................................................... -(9637766) .............. (6978256) ............................
npeHoccaHeMaTepMJanHMXyna,—aba(HaHOMeHag) ............................................ S e
. |-|p e HOC Ha M H B eCTMuMOHe H e erTHMH e ................................................... (38530) .......................... (157507) ............................... s
npeHOCHacpeﬂCTBaHaMemeHanpoﬂa]M ................................................ (15765) ............................ ( 26992) ................... (21995) ............................
. oTyr)eH,a . MOT'—MCM .................................................................................. (39436) .......................... (110821) ................... (80 713) ............................
. OCTan M TpaHCd)epM ................................................................................. (14903) .............................. 14903 ............................... e
HeoTnucaHa BpegHocT 10.361.685 135.240.544 59.129.900
Ha paH 31. geuemM6pa 2018.
Ha6aBHaBpeﬂHOCT ............................................................................. 10660018 ..................... l 98580407117308009 ............................
McnpaBKaBpeﬂHOCTMMO@sBpeheH}e .................................................. ( 298333)(53339863)(58178109) ............................
HeoTnucaHa BpegHocT 10.361.685 135.240.544 59.129.900
FloguHa saBpuweHa gaHa 31. peuem6pa 2019.
nosehaﬂ)a ................................................................................................. 35821 ....................... 167819185470872 ............................
O6esspebeﬂ,e(HanOMeHa35M36) ..................................................................... S (98929) ............................... R
AMOmeauma ..................................................................................................... e (9949991) .............. (7339460) ............................
npeHoccaHeMaTepMJanmeynaraH:a(HaHOMeHag) ............................................ e e
npeHOCHacpeﬂCTBaHaMemeHanpoﬂam ................................................ (56573) ............................ (18619) ................... (30607) ............................
oTyr)eﬂ,aMOTnMCV, ......................................................................................... (73) ............................ (61976) ................. (136427) ............................
npeHOCHanpaBaKopmwheH’a ............................................................................. e ( 456413) ................. (362992) ............................
OCTanMTpchd)epM ............................................................................................. T 970 ........................ (963) ............................
HeoTnucaHa BpepHocT 10.340.860 141.437.504 56.730.323
Ha paH 31. gpeuemM6pa 2019.
Ha6aBHaBpenHOCT ............................................................................. 10639193 ..................... 213989196121515375 ............................
McnpaBKaBpenHOCTMM%eaBpeheH}e .................................................. ( 298333) ..................... ( 72551692) ............ (64785052) ............................
HeoTnucaHna BpepHocT 10.340.860 141.437.504 56.730.323

266

HWC pyna



HekpeTHuHe, nocTpojewa OcTane HeKpeTHUHe, VYnaraway Tyhe HekpeTHUHe

M onpemMay NnpunpeMm nocTpojera U onpema nocTpojewa u onpemy Asancu Yiynko
e 2 73 13677 ...................................... 75517 ................................................ 49 l 49 l ......... 2 148 358 ......... 334254848 .
(2001642) ...................................... ( 1117) .............................................. (228280) ............ (36946) ....... (108172713)

25.312.035 74.400 263.211 2.111.412 226.082.135
e 14623749 ........................................ 22344773 ......... 4743073 ........... 42875055
TR OO OPPRTRRPPPPRY 2 17660- ............................................................. S R 217660
L s R 85161
(13412)- ............................................................. s e ( 80966)
L (68158) ........................ e (16684180)
e l 1625- ............................................................. e R 11625
L s R ( 196037)
(9108)- ............................................................. s R ( 73860)
(860282) ........................................... ( 98) ....................................................... (22) ....... (6096317) ........... (7187689)

39.282.267 76.536 199.804 758.168 245.048.904
41282441 ...................................... 77653 ................................................ 496173 ............ 790744 ......... 369195445
(2000174) ...................................... ( 1117) .............................................. (296369) ............ (32576) ....... (124146541)

39.282.267 76.536 199.804 758.168 245.048.904
e 1459810 6 ........................................ 1 091 ............................................................. e 2047 039 ........... 38934847 .
(141530)- ............................................................. s R ( 240459)
L (64086) ........................ e (17353537)
47459- ............................................................. s e 4 7459
L s R ( 105799)
(611234) ........................................... ( lO) ............................................................ e (2468019) ........... (3277739)
L R e ( 819405)

13) - - - (6)

53.175.055 77.617 135.718 337.188 262.234.265
e 5 5160985 ...................................... 78734 ................................................ 49 6 l 7 3 ............ 358 551 ......... 402238207 .
(1985930) ...................................... ( 1117) .............................................. (360455) ............ (21363) ....... (140003942)

53.175.055 77.617 135.718 337.188 262.234.265
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Ha gaH cBakor duilaHca cTama PYKOBOZACTBO JIpy-
IITBA [IpOlleryje a JIM [10CTOjU Ha3HaKa [Jia je Ha-
IOKHaIVBa BPEHOCT HEKpPeTHMHa, I0CTpojerma U
oIpeMe Iajaa UCIOf KEbUT'OBOACTBEHE BPeAHOCTH.

JIpyIITBO je Ha faH 31. ferieMopa 2019. TOAUHE U3BP-
IIIWJIO IIPOILIeHY MHAMKaTOpa 0de3Bpehera MMOBH-

6) [paso kopuwhersa cpedcmasa

HexkpeTHuHe

He jeSMHUIIA Koje reHepuIly roroBuny (,JIT) - 3a
JeTabe BUJleTH HalloMeHy 3.6 [lJogaTHO, [JpymiTBO je
U3BPIIUIIO TIPOIIEHY U ITPU3HAIT0 06e3Bpeherse y n3-
Hocy o PCJT 240.459 (2018: PCJI 80.966) 3a TexXHO-
JIONMIKY M (U3UUKU 3acTapesia U pacxofoBaHa cpef-
CTBa.

MocTpojewa n onpema Bosuna

Ha paH 1. jaHyapa 2019. roguHe

EdekTn Mogndukaumje yrosopa

Ha paH 31. peuemb6pa 2019.rogmHe 489.299

274.626 179.910 943.835

8) WHeecmuyuoHe HekpemHuHe no ¢ep spedHocmu

VIHBeCTUIIMOHE HEKPEeTHUHE Ce BPeJHYjy Ha JaTyM
duaHca cTarba 1o ¢ep BpeJHOCTH Koja IpeficTaBba
TP>KUIITHY BPETHOCT MHBECTUI[VIOHE HEKPETHUHE.

Kperarba Ha MHBECTULIMOHUM HEKpPeTHMHaMa IIPU-
KasaHe Cy Y Tadbeau UCTIOf;:

2019. 2018.

Ha paH 1. jaHyapa 1.730.100 1.530.356
ﬂoémumnoOCHOBy(bepBpeﬂHOBaHDa(HanOMEHeSSMse) (8290) ........................................... 6 534
npeHOCMCaHereTHMHa,HOCTpOJ%aMOnpeMe_ ........................................ 196037
. OTyhema ...................................................................................................................... (37319) ......................................... ( 14 05) -
. OCTan .c.) ............................................................................................................................. 9816 .......................................... ( 1422) -

Ha paH 31. peuembpa 1.694.307 1.730.100
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VIHBeCcTUIIMOHE HeKpeTHUHE KCKa3aHe Ca CTameM
Ha JjaH 31. eileMdpa 2019. TouHe y u3Hocy of PCIL
1.694.307 (31. meriemopa 2018. ropute: PCJI 1.730.100)
y HajBehem feny ce offHOCe Ha S€H3UHCKE CTAHUIIE
Y IIOCJIOBHE IIPOCTOPE JlaTe V BUIIETOAUIILY 3aKyI
BpeHOBaHe 110 ¢hep BpeSHOCTH Ha [aH U3BellTaBa-
Ba.

®ep BpeAHOCT UHBECTULIMOHUX HEKPETHUHA

VHBeCTUI[MOHE HEKPETHUHE, Koje unHe OeH3UHCKe
CTaHUIIe U IIOCJIOBHU IIPOCTOPH, BpeJHOBaHe Cy 110
dep BpemHOCTH Ha AaH 31. Jeliemopa 2019. OJHOCHO
2018. roguHe. [Io3uTHBaH edeKaT BpeJHOBama I10
dep BpefHOCTU IIPU3HAT je Y KOPUCT OCTATIUX MIPU-
xopa (HarmoMeHa 35).

Tadena HIKe MpUKa3syje HedUHAHCUjCKa CPeLCTBa
KIbUJKeHa 110 dep BpeJHOCTH Koja je MepeHa MeTo-

JIoM IpolieHe. OqmepaBame ¢ep BpeIHOCTH BPIIIU Ce

npeMa ciefiehM xujepapxujcKMM HUBOMMa:

- KotupaHe 1jeHe (HeKOpUroBaHe) Ha aKTUBHOM
TP>KUIITY 33 UCTA CPEICTBA WU MCTE 0daBe3e
(HuBo 1).

- VHdopmanuje, ocuM KOTUPaHUX IleHa YKIbyue-
HUx y HUBO 1, Koje cy 3aCHOBaHe Ha JOCTYITHUM
TP>KUITHUM ITOJJal[FIMa 3a CPefICTBA WU 0daBe-
3e, 61JI0 MUPERTHO (Tj. 1leHe) WX UHIUPEKTHO
(Tj. u3BemeHe us 1jeHa) (Huso 2).

- Hudopmalirije o CpefiCTBY WIK 00aBe31 Koje HUCY
3aCHOBaHe Ha JIOCTYIIHUM TP>KUIITHUM IofaI-
Ma (Tj. HegocTymnHe nHpopMaliyje) (Hugo 3).

OnmepaBatbe 10 hep BpeIHOCTHU Ha JIaH 31. leremM-
Opa 2019. rofrHe U3BPIIEHO je Ha OCHOBY ciiefehux
nHdopMmaIlluja:

KoTupaHe ueHe Ha Opyre 3HauajHe 3HauajHe
aKTUBHOM TPXXULUTY AOCTYNHe HefoCTYMHe
3a ucTta cpegcTBa nHpopmaumje umHPpopmaumje
(Hueo 1) (HuBo 2) (HuBo 3)

PenosHo oaMepaBane pep BpeAHOCTH

3eMmbuLlTe 1 rpaheBUHCKM 06jeKTr
- MNocnoBHW NpPoCTOpY W ApYyrn 06jeKTn AaTuy 3akyn - 958.865 -
- BeHaunHcke cTanuue - - 735.442
YKynHo - 958.865 735.442
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OmmepaBatbe 1o ¢dep BpemHOCTH Ha JaH 31. elleM-
dpa 2018. TofiuHe U3BPIIIEHO je Ha OCHOBY cieiehux

uHdbopmaryja:

KoTupaHe ueHe [pyre 3HauyajHe 3HauvajHe
Ha aKTUBHOM BOCTYMHe HepoOCTyMnHe
TPXMLITY 3a UCTa nHpopmauuje uHbopmaumje
cpeactBa (Huso 1) (HuBo 2) (Huso 3)

PepnoBHo ogMepaBatbe dep BpeaHOCTH

3emmbuLTE N rpaheBUHCKM 06jeKTK

- MMocnoBHW NPOCTOPU N ApYrn 06jeKTM AaTW y 3aKyn - 986.418 -
- BeHanHcke cTaHuLue - - 743.682
YKynHo - 986.418 743.682

TexHuke npoyeHe ¢ep @pedHocmu npumMeHoM
Memodosozuje 2. HUGOA

dep BpefHOCTM IOCIOBHHMX IIPOCTOpA, CTAaHOBA M
IpYrux odjekaTa 3a M3[aBarbe JodujeHe MPUMEHOM
MeTOZ0JIOTHje 2. HUBOA IPOM3UIa3e U3 MeTOge YIIO-
peAMBHUX TpaHCaKIlyja. IIpofajHe eHe yIopeoBUX
objeKkaTa y HemocpemHOj SMM3WHU KOPUTYjy ce 3a
pasiMKe y IbUXOBUM KIbYYHUM KapaKTePHUCTHKamMa
Kao MITO je TIOBpIIMHA HeKpeTHUHe. HajsHauajHUja
nHdopMaryja 1o 0BOM IIPUCTYIY MIpoIieHe je IleHa
10 KBaJ[paTHOM METDY.

Odmepagsare ¢ep @pedHOCMU NPUMEHOM 3Hd-
4yajHux HedocmynHux uH$popmayuja (Memodoso-

2uja 3. Hugoa)

dep BpemHOCTH OEH3MHCKUX CTaHHUIA [JodujeHe
[IPUMEHOM METOJOJIOTHje 3. HMBOA IPOU3UIIa3e U3
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MeTO/Ie YIIOTPEdOHUX BPEJHOCTH, I7e je dep Bpex-
HOCT 6eH3MHCKUX CTaHUIA ofpeheHa Kao cafamnitba
BpemgHOCT dygyhux HeTO MpMMarba JpyIITBa Ha
OCHOBY JYTOPOUYHUX YroBOpa O 3akymy. Haj3zHauaj-
HUja uHdOpMaIiyja Ipyu 0BOM IIPUCTYILY IIPOLIEHE je
IleHa M3HajM/bMBakha 10 DEH3MHCKOj CTAHUIIN.

KibyuHe IpeTrnocTaBKe KopuirheHe 3a BpeJHOBambe
MeTO/JOM YIIOTPedHUX BPEHOCTH:

2019 2018
[yropoyHa cTona pacTta 0% 0%
[ucKoHTHa cTona 12% 12%
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YcarmaraBake ITpoMeHa y (pep BpeJHOCTU CpejicTa-
Ba KIIacU(UKOBaHUX Y HUBO 3 (pep BpeoHOCTH XUje-

papxuje:
2019. 2018.
CTare Ha NoYeTKY roguHe 743.682 658.184
ﬂpOMeHayd)epoenHocm .............................................................................................................................................................
ry6MLMnpmsHamywnchyycnem¢epBpeﬂHOBane ........................................................................ (8290) .................... 6534
HpEHoccaHEKPETHMHaYHOCTpOJEHDaMOHpEMe .............................................................................................. _ .................. 81407
OCTanOSO .................. (2443)
Jhyrvio (ewarwores) nossharee o ocroey dep speomama cporctes (8240 65496
CTambe Ha Kpajy rogmHe 735.442 743.682

2) Cpedcmeaa 3a npou3Bodry Hapme u 2aca

CpezcTBa 3a MPOM3BOAY HadTe M raca 0dyxBaTajy IIKOBE Pa3Boja, [OBe3aHe Ca IIPOU3BOJE-OM [10TBP-

CpeJICTBA 3a UCTPaKUBakhe U IMPOLEHY, Kao M Tpo- heHUx pe3epBu (HamomeHa 2.7).
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KanutannsoBaHu TPOLWKOBMU KanutanusoBaHu

UcTpaXXmBaka TPOLWKOBM pa3Boja
Ha paH 1. jaHyapa 2018.
....... Ha6aBHaBpeﬂH0CT148745462951585
....... McnpaBKaBpeﬂHOCTMMOGeaBper)ere(4897)(2087)
HeoTnucaHa BpegHocT 14.869.649 2.949.498
FloguHa saBpuweHa 31. gpeuem6pa 2018.
....... nOBeﬁaHDa454128913003379
....... npeHoccaMHBecmumayTOKy(4892273)(14136238)
....... OCTaﬂM,-,peHOCM(43248)(675033)
....... npoueHaBpenHocm__
....... 06635p858me_(3471)
....... AMOmeaLLMJa__
....... oancynaramaymTpammaabe(HanOMeHa7)(57075)_
....... HPEHOCHaMHBeCTMHMOHeHEerTHMHe__
....... OTyheHDaMOTnMCM(17101)(36909)
14.401.241 1.101.226
Hana"3lneueM6p32018 .................................................................................................................................................................................
....... HaﬁaBHaBpenHOCT144012411103654
....... McnpaBKaBpeﬂHocmmo@%Bpehe,_be_(2428)
HeoTnucaHna BpepgHocT 14.401.241 1.101.226
ron"“a:,aapmeﬂag,lAeueMﬁpazolg ..............................................................................................................................................................
....... noseﬁama449687813559151
....... npeHoccaMHBeCTMumayme(6747789)(11223519)
....... OCTananeHOCM120288102175
....... 0663Bpeheme__
....... AMOmeauma__
....... OT,-MCynara,.bayMCTpa)KMBa,_be(HaHOMeHa7)(377207)_
....... OTyheHDaMOTnMCM(151518)(491)
11.741.893 3.538.542
Hana"3lneueM6p32019 .................................................................................................................................................................................
....... HaﬁaBHaBpenHOCT117418933538542
....... V]cnpaBKaBpeﬂHocmmweSBpehebe__
HeoTnucana BpepHocT 11.741.893 3.538.542
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YKYMHO MHBECTULMUjE Y TOKY

MponssogHa

OcTana nocnoBHa

(VICTpa)KVIBal'be n paaBoj) cpeacTBa cpeancTBa VKynHo
e l 7826131 ........................ 135319515 .................................... 22129153167775
OO PP PPP PP PR (6984) ........................ ( 32675985) .................................. ( 20309) ................ (32 703 278) ..

17.819.147 102.643.530 1.820 120.464.497
e 17544668 ............................... 117748_17662416
e (19028511) .......................... 19056693 ......................................... (15) ......................... 28167
e s (718281) ............................ 1791710 ......................................... 6661074095
SO PP PP P PR ORE TR SOUPDUORPONONN R 8 5161_ ......................... 85161
e (3471)__ ......................... (3471)
e s ( 9566607)_ .................. (9566607)
(57075)__ ....................... (57075)
PP P PR PR UPRP PP OUSPONS _ ............................. ( 114709)_ ..................... (114709)
e (54010) ............................. ( 142745) ......................................... (50) ..................... (196805)

15.502.467 113.870.781 2.421 129.375.669
e 15504895 ........................ 156367336 .................................... 22742171894973
e (2428) ........................ ( 42496555) .................................. ( 20321) ................ (42519304)

15.502.467 113.870.781 2.421 129.375.669

(152.009) (102.629) (10) (254.648)
15.280.435 121.949.373 4.031 137.233.839
15.280.435 174.428.161 24.376 189.732.972

- (52.478.788) (20.345) (52.499.133)
15.280.435 121.949.373 4.031 137.233.839

06e3Bpeherbe NCTpasKUBatha y U3HOCH off PCJT 377.207
HajBehuM femom ogHOCH ce Ha OTIIMC CpefCcTaBa 3a

loanwun nasewTaj 3a 2019.

IPOM3BOAELY V Cpouju 360 HeM3BeCHE O[P>KUBOCTHU
KOMepIIHjaTHe Mpon3BoAbe (2018: PCII 57.075).
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10. VUEIT'RA V KATIUTAJIY 3ABUCHUX TTPABHUX JINIIA

31. peuembap 31. npeuembap
2019. 2018.
Yuewha Yy KanuTany 3aBUCHUX NpaBHUX Nnnua:

_ yaKumaMa .................................................................................................................... 3457576 ............................... 3457576
.. _ y : yﬂenMMa .................................................................................................................. 13 3 .é.é .é.g. .(.) ............................. l 3389990 .

16.847.566 16.847.566
.. MUHVC McnpaeK a epeaHoc mu ...................................................................................... (3 421 98 O ) ............................. ( 34 21980) .

13.425.586 13.425.586

Vuemrtha y KanuTany 3aBUCHUX IIPAaBHUX JIMIIA Ca  Ce HA y/laraiba y akiuje/yaene ciegehux gpyiiTaBa:
CTambeM Ha JlaH 31. erieMdpa 2019. TOJIUHE OTHOCE

UcnpaBka HeoTnucaHa

Hasus Yyewhe y % Yyewhe BpeRHOGCTH BpeaHOCT
HWC MeTpon a.a. Beorpag, Cpbuja 100% 3.457.576 (1.172.263) 2.285.313
HMCHeTponeooﬂCoq)maYEyraPCKa ............................................. 100%28938 .......................... -28938
. HM C rl eTpon . Cpﬂ .’. EyKypeLUTy PyMyHM]a ............................................. lOO % SRR 9 97 .......................... - ........................ 9 97 .
HMCHETponﬂOO'EaH:anyKa’BMX .................................................. loo% ................. l 030 .......................... _1030
naHOH Had)TaraCKq)TY EyquMneLUTay MahapCKa ................................ loo% .......... 2232672 (2232672) ............................ _ .
HTHHMC_Had)TaraCAOOHOBmcanpr(mJa .................................... loo% ............ 905000 .......................... _ ................ gosooo
*Hagarac Texswu copancn .00, Sperearir, Cpbua oo% 1177052 - 1177032
Hagrarac-HagThy copancn .00, Hoeu Can, Cpéuia lo0% 7300000 . 7300000
. Ha¢Tara C -T pchnopTﬂoo HOBM Caﬂy CP6MJ a .................................. lOO % .......... 17173 4 9 .......................... - .............. 1717 3 4 9 .
HMCOBepCMSYMOCKBa'PyCMJa .......................................................... 100% ................. 9 856 .......................... _9856
JaﬂpaH_HadﬂaracﬂooBaHDaﬂyKayme66% ...................... 7 l .......................... _ .......................... 7 l
CBe_mOCTYB yJaHOBaLL , . C p6m ] a ............................................................... 51% ............... 1704 5 ............... ( 17045 ) ............................ _

16.847.566 (3.421.980) 13.425.586
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11. VUEIITRA V KATIUTAJLY ITIPUJIPYV;KEHNX EHTUTETA U 3AJEJHNYKM

IIOAVXBATMMA

KeUroBOACTBEHA BpeJHOCT yuemrha y KamUTalny
NPUJIPY’KEHUX eHTUTEeTa U 3ajeTHUUYKUM II0AyXBa-

THUMa Ha IaH 31. Jeremopa 2019. 1 2018. ToquHe IIpu-
KasaHa je y Tabesnu UCIoy;

MpoueHaT 31. npeuembap 31. npeuembap

yuewha 2019. 2018.

Fa3n90M Ereproxonanr 3ajegHWYKo ynarame 9% 1.038.800 1.038.800
Cp6bwuja p.o.0. Hou Cag

XWMM MeTpoxemuja Mpuaopy>keH eHTUTET 20,86% 11.572.197 11.572.197

MuHyc: ucnpaska spedHocmu (11.572.197) (11.572.197)

VKynHO UHBecTuUuMje 1.038.800 1.038.800

[IpeTesKHO MECTO IOCIOBarba 00eI0atheHUX 3ajefi-
HUUKUX yJlaramka U NpUAPYKeHUX eHTUTeTa je Te-
puTopuja Penydnuke Cpduje. He mocToje moTeHIM-
janHe odaBe3e Koje ce ofHOCE Ha MHTepec [IpyIiTBa
y 3aje[THMYKOM yJIaraiby, Kao HY IOTeHITHjajIHe 0da-
Be3e 13 CaMoT yIaramba.

Fasnpom eHeproxonguHr Cp6uja p.o.o0. Hoeu Cap,

Torom 2015. roguHe J[IpymTBo M LleHTpeHeproxosu-
guHr us3 Pycke defepaliyije OCHOBalIW CY XOJJUHT
KoMnaHujy Serbskaya Generaciya Kpo3 Kojy he 3a-
jefHO mocnnoBaTHU ca TepMoeneKTpaHOM - ToIIaHOM
,TE-TO" IlaH4YeBO ca IIPOjeKTOBaHMM Kallal[UTe-
TOM 071 208 MW. V OKTOSpY 2017. TOAMHE MMOTIMCAaH
je yroBop mo mpuHNUIY ,K/bYY V pyke“ ca lllaHraj
EnerTpuk I'pynioM U 3amnoyera je (pa3a MpojeKToBa-
tha. [IpojeraT he duTu pUHAHCHUPAH MPEKO Kpemy-
Ta 'acmpom baHke (140 miH EVP) ca POKOM OTILIaTe
o 12 rofuHa. 3aBpIIeTaK pafoBa ce oUeKyje Jo 30.
aBrycra 2020. rogvHe. TOkOM mapTa 2019. rofivHe,
Serbskaya Generaciya je mpomMeHw1Ia Ha3uB KOMIIa-
uuje y l'azmpom Exeproxonauur Cpouja.

loanwun nasewTaj 3a 2019.

Xun MNeTpoxemMuja

V crimay ca BaykehuM 3akoHMMa Pernydimvike Cpou-
je, MOYETKOM OKTOOpa 2017. TOAUHE CTEKIIU CY Ce CBU
YCIIOBM 3a NYHY IPYMEHY YHaIIpe[, IPUIIPpeM/beHOr
IJIaHa peopraHusanuje mpenyseha XWUII IleTpoxe-
Muja a.j. [TagueBo. Y CKJIaAy ca YCBOjeHMM ILIaHOM
IpoMelheHa je W CTPYKTypa aKIWjCKOr KanuTala
npeny3eha XUII Ilerpoxemuja, yuMe je [pymITBO
noseharo cBoje yuenthe y KanuTany. HakoH KOHBep-
3uje, HUC nocenyje 20,86% riacaykux npasa y XUII
[lerpoxemuju. Tarkohe, ApymTBO MMa CBOje Ipef-
cTaBHUKe y Ofdopy aupekTopa u Haj30pHOM 060Dy
ocTBapyjyhu Ha Taj HAYWH 3HaYajaH YTUIQ].

CarrkeTe dpuHaHCHjcKe NH(pOpMalyje 3a 3ajeJHUYKA
ylarama Ha JjaH 31. Jeriemopa 2019. U 2018. roguHe
U 3a FOfMHe KOoje Cy ce 3aBpIIMIe JaHa 31. ferleMopa
2019. ¥ 2018. IPHKa3aHe Cy Y TadelIu UCIION;:
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DunHaHCcKjcKn naseLTajm

Fasnpom EHeproxonauur Cp6umja

31. peueMbpa 2019. roamHe

06pTHa UMOBUHA 698.256
CTanHaMMOBMHa ........................................................................................................................................................ 12154427
KpaTKOpque06aBese71219
ﬂyropqueO6aBese ................................................................................................................................................... 10963037
npwxoﬂm ............................................................................................................................................................................ 44430
rwmaKsaneWoﬂ ........................................................................................................................................................ (146948)

31. peuemMbpa 2018. roguHe
. O6pTHa MMOBMHa .............................................................................................................................................................. 8 780 74 e
CTanHaMMOBMHa ........................................................................................................................................................... 7318155
KpaTKOpqueo6aBe3e33102
ﬂyropqu906aBese ...................................................................................................................................................... 1957752
npwxoﬂm ............................................................................................................................................................................ 21205
ry6MTaKsanepmoﬂ ........................................................................................................................................................ (126332)

12. AVI'OPOYHU TVNIACMAHY MATMYHVM 1 3ABUCHUM ITPABHVM JIMITUMA

31. peuembap

31. peuembap

2019. 2018.
[yropo4Hu nnacMaHun 3aBUCHUM NULIMMa Y 3eM/bU 79.077 96.995
. ﬂy ropo q H M . nnaCMaHM 3 a BMCHMM nMLMMa y MH 0 CTpaHC T By ..................................... 2 54 26264 .................................... 27225130 -
25.505.341 27.322.125
e M UHVCO6e36pebebe(2300154) ................................... (4043046)
23.205.187 23.279.079
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)IYI‘OPO‘-IHI/I ImIaCMaHU 3dBUCHHMM IIpAaBHUM JIMITVMa
nckaszaHu y PCJI ogHOCe ce Ha:

31. peuembap 31. npeuembap

Banyra 2019. 2018.
Y semmou
OSOHean Beorpapﬂ Cpsma ......................................... Eyp .............................................. 79077 ....................................... 96995
79.077 96.995
Y uHocmpaHcmay
HMCHeTponeoonCOdM]a,ByrapCKa .......................... EyP5806390 ................................. 9450355
H MC neTponcp ny 5 yKypemTY P y M y HM ]a ......................... Eyp ....................................... 167 9 8944 ............................... 13705024
H MC neTponﬂooy Ba HaaﬂyKayEMX .............................. EyP ......................................... 270 3332 ................................. 3632903
JanpaH_HadﬁaracnooyEaH:a”yKa'BMX ..................... EyP ............................................ 117598436848
25.426.264 27.225.130
25.505.341 27.322.125

JyropoyHu IUIaCMaHU 3aBUCHYM [IDaBHUM JIMIIMMa
cy ofodpenu ca GUKCHOM KaMaTHOM CTOTIOM (2,1%
TOIUIIELE) ¥ BApMjadMIHOM KaMaTHOM CTOornom (6M
Eypudop + 2,9%), Ha Tieproj of 7 A0 10 TOAWHA Of

TPEHYTKa WCIUIaTe IOoCIe[qibe TpaHine. McKRasaHa
KEBUTOBOJICTBEHA BPENHOCT AYTOPOUHUX IUIacCMaHa
0/IrOBapa BbUXOBOj (pep BPeJHOCTH.

13. OCTAJIA JYTOPOYHN ®PMTHAHCHUJCKHU ITJIACMAHA

31. npeuembap 31. npeuembap

2019. 2018.

OcTanu oyropoyHu nnacMaHm 9.176 9.099
[lyropoyHn KpeamTn gaTu 3anocneHMma 1.153.957 1.240.438
MuHyc: Obesspebetbe (354.684) (371.876)
808.449 877.661

IlyropouHy KpemguTH AaTH 3alocjieHrMMa Ha JaH 31.
mereMépa 2019. roguHe y u3Hocy of PCI 1.153.957
(31. meremdpa 2018: PCJT 1.240.438) ce ofHOCe Ha dec-
KaMaTHe KpefuTe OJHOCHO KpeAuTe 10 KaMaTHOj

loanwun nasewTaj 3a 2019.

cTomu 0,5% U 1,5% IyIacupaHe 3arocjIieHrMa 3a 10—
Tpede pelllaBaiba CTaMOEHOT MUTakba. OTIahyjy ce y
MeceyHUM paTaMa. HaBefjeH! KpeJUTH Cy 06e3Bpe-
henwu y usnocy oxg PCJ 354.625.
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14. OITIOKEHA ITOPECKA CPEJICTBA 1 OBABE3E

AHanM3a O[JI0OXKeHUX [TOPECKUX CpeficTaBa 1 0daBe3a
MpUKa3aHa je y Tadenu:

31. peuembap

31. peuembap

20109. 2018.
OpnoxxeHa nNopecka cpeacTsa:
- OanoxkeHa nopecka cpeacTsa Koja he 6UTK NpuaHaTa y nepuoay 2.783.455 3.527.324
Oy>XXeM of, roAnHy AaHa ’ ’ ’ :
- OpnoxeHa nopecka cpeacTsa Koja he 6UTK NpusHaTta y nepuoay ) 1.016.432
[0 roavHy faHa : '
2.783.455 4.543.756
OpnoxeHe nopecke obasese:
- OanoxeHe nopecke obaeesa Koje he 6UTK NpuaHaTe y Nnepuoay (1.821.259) (2.138.581)
[y>KeM of rofiMHy aaHa ' ' : :
(1.821.259) (2.138.581)
Opno)xeHa nopecka cpeacTea (HeTo) 962.196 2.405.175
bpyTo KpeTama Ha OJI0>KeHOM ITope3y IIpHUKa3aHa Cy
y Tabenu UCTION;:
2019. 2018.
Crtame Ha paH 1. jaHyapa 2.405.175 2.487.491
EdekaT Ha yKynHu pesynTaT (HanomeHa 37) (1.442.979) (1.653.438)
EdekaT Ha ocTanu ykynHu pesyntaT - 1.571.122
Ctame Ha pgaH 31. peuemMmbpa 962.196 2.405.175
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KpeTama Ha O[IO’KeHHM IIOPECKHM CpeLCTBHMa
1 odaBe3aMa y TOKY rofjiiHe, 6e3 HeTHpama caiya y
OKBHPY UCTe jypUCOUKIIYje, CY:

Pa3nuka ktburoBoacTBeHe

BpeaHocTu HMO n Pesanopu3aumoe VkynHo
nopeckKe ocHoBuLe pesepse
OonoxeHe nopecke obagese
CTa’be 1laHyapa 2018 .................................................................... (2464046) ......................... (14434) ...... (2478480) .
. Ha CTaH a K M yKM na Hae anBpeM eHMX pasnMKa ...................................................................................................................................
_e¢eKaTHayKynHMpeaynTaT(HanOMEHa37)352313 ........................................ _ ............. 3 52313
_ e¢eKaTHa OCTanMyKynHM pe3ynTaT ....................................................................... _ ............................ (12414) (12414) .
Ctambe Ha gaH 31. geuemMb6pa 2018. (2.111.733) (26.848) (2.138.581)
HacTaHak 1 yknaatke NnpuBpemMeHux pasnuka:
. - e¢eKa T Ha y KynHM pes yma T (HanOMEHa 37) ................................................ 3173 22 ........................................ - .............. 3 17 32 2 .
CTtame Ha paH 31. peuembpa 2019. (1.794.411) (26.848) (1.821.259)

loanwun nasewTaj 3a 2019. 279



YMamwehe

Mopecku ®dep
PesepBucamwa BpeAHOCTH VKynHo
KpeauT BpegHoBake
MMOBUHeE
OdnoxeHa nopecka cpedcmaa
Ctame 1. jaHyapa 2018. 1.019.695 949.128 2.985.851 11.297 4.965.971

MpvBpeMeHe of6UTHe pasnvke no
OCHOBY 0iMepaBata 04YeKMBaHUX - 1.584.231 - - 1.584.231
KpeauTHMX rybuTaka

KopuroBsaHo Ha pgaH 1. jaHyapa

oons 1.019.695 2.533.359 2.985.851 11.297 6.550.202
HacTaHak 1 ykuaake npuspemMeHmx

pasnunka

- 6deKaT Ha yKynHy pesynat (98.219) (18.142)  (1.889.390) - (2.005.751)
(HanomeHa 37)

- edekat Ha ocTanu yKynHu ) ) . (695) (695)
pesyntat

:;i’;e Ha pau 31. peuem6pa 921.476 2.515.217 1.096.461 10.602  4.543.756
- edeKar Ha yKynHy pesynTat (6.637) (657.203)  (1.096.461) - (1.760.301)
(HanomeHa 37)

Crame Ha aaH 31. peuem6pa 914.839 1.858.014 - 10.602 2.783.455

2019.

[Ipr3HaBakbe OJIO’KEHUX TMOPECKUX cpeficTaBa je  IIOpecKU KpeOUT IIpefCcTaB/ba M3HOC Y BUCUHU Off
U3BPILIEHO Ha OCHOBY ITETOTOAUIIILET OU3HUC INTaHa ~ 20% Off KaTUTATHUX UHBECTUIIMjaA Y TIEPUOAY 70 31.
¥ OCTBapeHUX MOCTOBHUX pe3y/ITaTa Koju Cy pyKo-  MereMépa 2013. TO[iUHE Y CKIaly ca ITIOPECKOM pery-
BOJZICTBY JJAJIV CHayKHE UHIUKATOpPE V [TOTJIey UICKO-  JTaTUBOM Perybiuke Cpduje U MO3Ke SUTU UCKOPHU -
puirthera NpeHeTUX IIOPECKUX KPefUTa. urheH y meprofy o 10 roffuHa.
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15. 3AJTINXE

31. peuembap

31. npeuembap

2019. 2018.

MaTtepwjan, pe3epBHM AenoBu, anaT U MHBEHTap 32.249.441 28.080.706
HenOBpmeHan p 0 M 3BOAHDa ......................................................................................... 4 8 5 9254 ................................... 4923492
rOTOBMHpOMSBOﬂM9636535 ................................. 13042863
P06a ............................................................................................................................ 2017721 .................................... 3227243
ﬂamaBaH C M .................................................................................................................. 4 61016 ...................................... 716163
e MUHVCucnpaBKaepeaHocmuaanuxa(4670632) ................................. (4830527)
e MUH VC ucnpaemepeaH 0 Cmuaam UXQGGHCG ........................................................... (l 49 2 50) .................................... (217327)

44.404.085 44.942.613
. CTanHa . C peﬂCTBa . H aMe HDEHa npoﬂ a IM ............................................................................ l 35670 ........................................ 15 094 .
" Munye: uenpoeKo apedroomu cpedemaoa naveen mpodaiy wes 829

44.495.986 44.951.884
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[IpoMeHe Ha payyHMMa WCIIpaBKe BPESHOCTU CY

MpUKa3aHe y Tadenu:

Ucnpaska
Ucnpaeka
Ucnpaska BpeAHOCTU
BpeAHOCTU
BpeAHOCTH cpepacTaBa VKynHo
AaTux
3anuxa HaMeHleHUX
aBaHca o
npopaju
Ha paH 1. janyapa 2018. 4.947.683 259.237 5.823 5.212.743
McnpaBka Bpe4HOCTM Ha TepeT pacxoaa Tekyher 10.274 1962 ) 12.236
nepvoaa (HanomMeHa 36)
YKngatse ncrpaBke BpeAHOCTW Y KOPUCT Npuxoaa (1.170) (1.687) _ (2.857)
Tekyher nepuoga (HanomeHa 35)
OcTano (126.260) (42.185) - (168.445)
Ha paH 31. peuemM6pa 2018. 4.830.527 217.327 5.823 5.053.677
McnpaBka BpeHOCTM Ha TepeT pacxoaa Tekyher 087 543 ) 830
nepvoaa (HaromMeHa 36)
Ykunpgarse ucrnpaske BPeAHOCTU Y KOPUCT npuxoaa (117.575) 1) . (117.626)
Tekyher nepnoaa (HanoMeHa 35)
OTnucu n octano (42.607) (68.569) 37.946 (73.230)
Ha paH 31. geuemM6pa 2019. 4.670.632 149.250 43.769 4.863.651
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16. ITOTPA’KMNBAIDHA 110 OCHOBY ITPOJTAJE

31. peuembap

31. npeuembap

2019. 2018.
MaTunyHa 1 3aBMCHa NpasHa nN1La y 3eM/byi 382.280 362.245
. MaT M qHa M 3a BMCHa npa B H anmua yMHOCTpaH C TBy ..................................................... 4 092863 ................................... 2652897 e
Oc Tanen O B esaHan p aBHa nmuay SEMHDM .................................................................... 1215292 ................................... 1257685
OCTaHBHOBesaHanpaBHa nwuayMHOCTpaHCTBy ............................................................. 96193 ...................................... 629519
HOTpaMMBaH:a oﬂTpeﬁwxnmuayseMmM .................................................................. 27383247 ................................. 27828605
HOTpa*MBaH:aOﬂTpehwnguayMHOCTpaHCTBy ........................................................... 974399 .................................... 812717
34.144.274 33.543.668
e MUH yc ucnpaGKaGpeaH O cmu ............................................................................... (5772211) ................................. (60 41909)
28.372.063 27.501.759

17. JOPVT'A TIOTPASKMBAIBA

31. peuembap

31. npeuembap

2019. 2018.
[MoTpaknBara 3a KamaTe 3.547.652 3.708.417
. rl OTpa)KM BaH:a oﬂ 3anocn e H MX ........................................................................................ 78384 ........................................ 82 747 .
HOTpaxMBaHDasameennaHEHmnopesHaﬂmm ......................................................... 647660-
OCTanaHOTpaxMBaH:a ................................................................................................ 75095007461763
e MUH y C u CnpaBK a Bpea Hocmu ................................................................................ (9849169) ................................. ( 9962427) .
1.934.027 1.290.500
loanwun nasewTaj 3a 2019. 283



e /I3BeluTaj 0 NocnoBaky

18. KPATKOPOYHU ®PMTHAHCH)CKU IINTTACMAHU

o OyHaHCK|CKM n3BeLTajn

31. npeuembap

31. npeuembap

2019. 2018.
KpaTkopouHu ¢puHaHCHjCKN NnacMaH MaTUYHUM U 3aBUCHUM 48.185 )
npaBHUM NMLMMa

. KpaTKopquM ¢MHaHCM]CKM nnaCMaHM y 3eMrbM ...................................................................... 2019 ................................... 25658 .
Toxyha Aocneha ayropos acwara saBnG s e 12essoss 0001 654
OCTanMKpaTKopquM¢MHaHCM]CKmnnaCMaHM ...................................................................... 76955 .............................. 2199487
e M UH VC 0663 Gpebeﬂje ................................................................................................ (7349525) ............................ (5688 179) .

5.433.722 5.628.600

19. TOTOBMHCKUA EKBUBAJIEHTHU 1 TOTOBUHA

31. peuembap

31. npeuembap

2019. 2018.

[oToBMHa y 6aHUM 1 GnarajHu 9.730.067 5.621.606
ﬂenowmCaﬂocneﬁeMHOSMeceua .............................................................................. 3 4935366367102
HOBanaCpeﬂCTBaCaorpaHMHEHMMKopMMHe&,eM ............................................................... 1371617363
OCTanaHOBanacpeﬂCTBa264508 ................................. 216507

13.501.827 12.222.578

284

HWC pyna



20. AKTNBHA BPEMEHCKA PA3IrPAHNYEIHA

31. peuembap

31. npeuembap

2019. 2018.

PasrpaHunyeHn nopes Ha goaaTy BpeAHOCT 1.713.617 1.567.844
. yHanpeﬂ . n naheHM T p O LUKOBM ........................................................................................... 2 22038 .................................... l 85804 .
. yHanpeﬂ . .0. 6paqu .a. TM npwxo nM .......................................................................................... 37062 .................................... 314496 .
. yHanpeﬂ . n naheHa .a.‘ K L“Aaa ............................................................................................. 1701028 ................................. 2743082 .
| CramGema KpOQATH W OCTan aKTUBHA BpeweHGka paSrpaIEa 8207 351369

4.002.042 5.162.595

Pa3zrpaHnyeHu mope3 Ha JI0fIaTy BPEIHOCT ca CTa-
EbEM Ha [IaH 31. JereMopa 2019. TOIUHE Y U3HOCY Off
PCIT 1.713.617 (31. memembpa 2018: PC]I 1.567.844) je
1ope3 Ha JI0/IaTy BPeHOCT V NMPUMBbEHUM (HaAKTY-
paMa Koje ce eBUIEHTUPAjy V TeKyhem 06pauyHCKOM
IIepPUOY, a TPaBO Ha OJJOUTAK IIPETXOIHOT TI0pe3a ce
OCTBapyje y HapeJHOM 06pauyHCKOM IEPUOJY.

21. BAHBMJIAHCHA AKTHBA U TIACIBA

VHanpeq wiaheHa akiix3a Ha OJaH 31. geremMopa 2019.
ropuHe y u3uocy of PCII 1.701.028 (31. meriembap 2018:
PC]I 2.743.082) ce ofHOCe Ha aKIiy3e IIaheHe 3a TOTo-
Be IMPOM3BO/Ie KOjU Ce YyBajy y He-aKI[N3HOM CKIIaf[v-
IITY ¥ Ha aKIu3e iaheHe 3a YBO3He MPOU3BOJIE Koje
ce KOPUCTE Y Aa/beM ITPOLIECY ITPOU3BOILE 3a IITa he
cpencTBa buTu BpaheHa y &1uckoj 6yyhHoCTH.

31. npeuembap 31. neuembap

2019. 2018.

Vi3paTe MeHuMUe 1 rapaHumje 74.704.889 74.654.952
HpMMmeHeMeHmueMrapaHume .............................................................................. l 507816313845865
. MM OBMH a . (y 6MBLUM M . pe n y 6nMKaM a J yrocn a Bme) ....................................................... 53576 8 9 ..................................... 5357688 -
HOTpa)KMBana(M36MBUMXpEHY6nMKaJyrocnaBMJe)6441861 ..................................... 6347969
Tybapotiey cramaury wocrana cpepctea apy W Ml 0749090 9504956
CpeﬂCTBasasaTBapamenorbaYAHronM1361966 ..................................... 1361966
HpMMmeHeXMHOTeKemsanore1398288 ..................................... 1745073
OCTanaBannaHCHaaKTMBaMnaCMBa206578 ........................................ l 93840

114.298.524 113.012.309
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22. AKIIN)CKU KAITUTAITI

ARIIMjCKY KaluTal NpefcTaB/ba KalluTan [pyIITBa
Koje je koTrpaHo Ha Beorpazckoj 6ep3u. HomuHanHa
BpeIHOCT arnuja je PCJJ 500.

ARITMjCKY KallUTal Ha JjaH 31. leneMépa 2019. u 31.

meriemopa 2018. TOUEHE CAcToju ce off 163.060.400
00MYHMX aKI[H]a.
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JvBueHIa odeoflarbeHa 3a TOJUHY Koja ce 3aBp-
muia 31. geriemdpa 2018. usxocu PCIl 6.517.524 ofi-
HocHo, PCJl 39,97 mo akmuju (31. geiiemopa 2017.:
6.948.004 PCJl ogHOCHO, 42,61 PCJ] no akuuju). Pac-
rofieJla AVUBUIEHMe je omodpeHa of cTpaHe CKRyIl-

IITWHE aKIMOHAapa JIJaHa 27. jyHa 2019. TOAVHEe U UC-

mnaheHa 17. cerrremodpa 2019. TOfUHE.
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23.

OVI'OPOYHA PE3EPBVICAIHA

[IpoMeHe Ha [yTOPOYHUM pe3epBUcamUMa Cy ciepehe:

Mporpam
O6HaB/bakwe 3awTUTa HakHapHa porp
[YropouYHUX Cyackmu
NPUPOAHNX I>KUBOTHE npuMmama . VYKynHo
noacTuyaja cnopoBu
pecypca cpepuHe 3anocneHux

3anocineHux
f::::el' jaHyapa 2018. 9.844.121 681.920 360.718 1.026.864 584.834 12.498.457
Ha TepeT 6unarica ycnexa 213.094  100.000 27.619 331.180 36.177 708.070
Mosehatsa 1 KopekLyja NpoLeHe 117748 i i ) i 117748
pesepBuUCatba
YKUHYTO y TOKY roanHe
(HanoMeHa 35) (24.528) (24.528)
AKTyapCcKu A06MLM NPUSHATH Y ) ) (4.531) } ) (4.531)
0CTanoMm ykynHoMm pesyntaTty
NamMupere obaBesa (133.445) (119.978) (48.871) (864.023) (121.378) (1.287.695)
Crawe Ha aan 31. peuemGpa 10.041.518 637.414 334.935 494.021  499.633 12.007.521
2018. roguHe
Crawe 1. jaHyapa 2019. 10.041.518  637.414 334.935 494.021 499.633 12.007.521
roguHe
Ha TepeT 6bunaHca ycnexa 147.500 197.704 80.118 294.414 32.514 752.250
Mosehara 1 Kopekuyja NpoLeHe 277397 ) ) ) i 777 397
peaepBucatba
AKTyapcku ry6uLmM NpuaHaT y i ) 20837 ) i 9,837
0CTanoMm yKynHoMm pesyntaTty
MNamMupere obaBesa 1 ocTano (294.701) (346.260) (47.957) - (53.931) (742.849)
Crawe Ha aan 31. peuemGpa 10.671.714 488.858 396.933 788.435  478.216 12.824.156
2019. roguHe
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Ananu3sa pe3epBucama:

31. npeuembap 31. npeuembap

2019. 2018.

[yropouHa 11.251.613 10.079.405
KpaTKOpqua1572543 .................................. 1928116

12.824.156 12.007.521

a) Pesepaucarbe 30 06HAG/BAKE NPUPOOHUX pe-
cypca

PykoBozcTBO [JpyILITBa Impolieyje 6yayhe HoBUaHe
U3JaTKe 3a OOHaBJbarbe MPUPONHUX pecypca (3e-
MJBUINTA) Ha HaJIa3UIITUMa HaTe U raca, Ha OCHO-
BY IIPETXOIHUX MCKYCTaBa Ha CIMYHUM PaJjOBHMa.

6) Pesepaucarsa 3a 3auwmumy >XugomHe cpeduHe

V crimagy ca BaskehoM 3aKOHCKOM peryjaaTUBOM,
OpyIITBO MMa 0baBe3e M0 OCHOBY 3allITHUTE >KU-
BOTHe cpenviHe. Ha [aH wu3BelITaBamba [pYIITBO
je M3BPIINIIO pe3epBUCahe 110 HaBeTeHOM OCHOBY
y usHocy ox PCIl 488.858 (31. meriemdpa 2018: PC]]
637.414) 10 OCHOBY ITpOIIEHEe PYKOBOJICTBA O BUCMHU
HEONXOAHUX TPOIIKOBA UuIlthewa U caHallyvje 3ara-
henux nokamuja JIpymiTsa.

8) [lpoepam dyzopoyHuUx nodcmuyaja 3anocieHUx

V 2011. rouHM [IpYIITBO je 3a110ueso MpoIiec ycaria-
IIIaBarba JYrOPOYHOT [Tporpama MoCTUIaja PYKOBO-
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nuona JpymTBa. HakoH ycarmiaimierha FOTOBUHCKU
mogcTuiaju he SuTH da3MpaHu Ha OCHOBY peanusa-
I[[Mje TOCTaB/beHUX K/BYYHUX MHAMKaTopa edumkra-
cHoctu (,KIINY) y neprony ox Tpu roguHe. Ha naH
31. meuembpa 2019. rofiriHe PYKOBOACTBO JIpyITBa je
M3BPIINIO IIPOLEHY Cafjalliihe BPEJHOCTU 0OaBe3a
Be3aHUX 33 HOBY TPOTOAMIIELU ITOICTUIIA] 3aTI0CTIe-
Hux (2018-2020) y usHocy ox PCJ] 788.435 (31. me-
1iemopa 2018. rogune: PCII 494.021).

2) Pesepaucarba 3a cydcke chopoge

Ha pmaH 31. meriemopa 2019. rofuHe JIpyIITBoO je mpo-
LIeHWJI0O BepoBaTHOhY HeraTUBHUX MCXOa CYICKUX
CTIOPOBA, Kao0 M M3HOCE MOTEHIWjATHUX T'yOUTaKa.
JOpYyILITBO je M3BPHIMIIO JONATHO pe3epBUCaHbe 3a
CYJICKe CIIOpOBe 3a Koje je NpolLielkeH HeraTuBaH UC-
xof; criopa y u3Hocy off PCIT 32.514 (momaTHO pe3ep-
BUCambe ¥ 2018: PCII 36.177). IlpotieHa [IpymITBa je oa
HCXOJI, CYACKUX cIIopoBa Hehe JoBecTU [0 3HaYajHU -
jux ryduTaKa ImpeKo MU3HOCa 3a Koje je U3BPIIEeHO pe-
3epBHCarbe Ha [JaH 31. ieliemMopa 2019. TOfUHE.
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0) Pesepaucara 30 HOKHAOHA NPUMAHA 3aNOC/IeHUX

HakHape 3anociieHuMa:

31. peuembap 31. npeuembap

2019. 2018.

OTnpeMHuHe 123.679 96.176
. Jy6m .a. pHe Harp .é; '.E.L; ...................................................................................................... 273254 ...................................... 238759 -

396.933 334.935

OCHOBHe aKTyapcCKe IIPeTIIOCTaBKe Koje cy KopultheHe:

31. peuembap 31. npeuembap

2019. 2018.

[OucKoHTHa cTona 4,4% 5,7%
. Ey’tha HOBehaHD a sapa na .................................................................................................... 2 yo% .......................................... zyo% .
npoceanﬁyﬂthpaﬂHMBeK ................................................................................................... 15 ........................................... 15,2

OTnpeMHUHe in:::::: YKynHo

Ctambe Ha gaH 1. jaHyapa 2018. roguHe 95.668 265.050 360.718
TPOLUKOBM ﬂmpeKTHonnaheHMXHaKHaﬂa ..................................................................... (10138) ................ (38733) . (48871) .
[EY—————————— wssy S s
yKynHopacxo’umnpmHamnyynHOMpesynTaTy15177 .................. 12442 .............. 27619

Ctame Ha gaH 31. peuembpa 2018. roamHe 96.176 238.759 334.935

TpOLIKOBW ANPEKTHO NnaheHnx HakHaga (14.304) (33.653) (47.957)
 hcryapon rySu npusary octanom o pesyrary 20557  oemw
yKynHopacxoﬂManSHaTMnyynHOMpesynTaTy11970 .................. 68148 .............. 8 0118

Ctame Ha gaH 31. peuembpa 2019. roguHe 123.679 273.254 396.933
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e /I3BeluTaj 0 NocnoBaky

VI3HOC IpU3HAT Y YKYITHOM pe3y/ITaTy:

o OyHaHCK|CKM n3BeLTajn

FopguHa koja ce 3aBpwuna 31. peuembpa

2019. 2018.
Tekyhu TpPOLLKOBM HakHaga 24.673 26.200
. Tpom KOBM Ka Ma Ta ....................................................................................................... 18678 ............................................... 16247 .
. ﬂowumon npOMeHe nna H a noanHoca .......................................................................... 84 O ................................................. 4 901 .
AKTyapCKM(ﬂoémum)/rywum(]yw”apHeHarpane)35927 ............................................. (19729)
80.118 27.619

24. JAVYI'OPOYHE OBABE3E

31. peuembap

31. peuembap

2019. 2018.

[yropoyHu kpeauT - Facnpom HbedT 19.143.014 24.738.405
BaHKapCKMernMT M .................................................................................................. 69207492 ................................ 67908442
O6aBesesanM3MHr ........................................................................................................ 811424 ..................................... 644611
R ?::: ﬁid;_s:éh:) nocnehe ﬂyropquMXqMHa H C MJCKMXO6aBe3a ................................ (5925868) ................................ (5923590)

83.236.062 87.367.868
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[IpomeHe Ha odaBe3aMa [JIpyIITBa U3 GPUHAHCH]CKUX
AKTUBHOCTU IIPMKa3aHe Cy Kao ILITO CIIefU:

fyropouny KpaTtkopouHu
yK 2 i Kpeautun NInsunur VkynHo

pSA (HanoMeHa 25)
Ha paH 1. jaHyapa 2018. roguHe 95.404.543 2.298.488 247.210 97.950.241
Mpunusn 37.213.097 13.158.984 - 50.372.081
Opnusn (39.952.348) (13.239.092) (82.516) (53.273.956)
HeMoHeTapHe TpaHcakumje - - 478.315 478.315
KypcHe pasnuke (18.445) (2) 1.602 (16.845)
Ha paH 31. peuemb6pa 2018. roauHe 92.646.847 2.218.378 644.611 95.509.836
Ha paH 1. jaHyapa 2019. roguHe 92.646.847 2.218.378 644.611 95.509.836

KypcHe pasnuke (596.211) - 1.516 (594.695)
Ha paH 31. peuemb6pa 2019. roguHe 88.350.506 1.594.072 811.424 90.756.002
a) [yzsopouHu kpedum - [acnpom Hedpm OJTHOCM Ce Ha KpemuT J0oOMjeH Ha OCHOBY odaBe3a

u3 YroBopa 0 KyIONpo/ajy aKIiuja off 24. Aernemopa
Oyropounu kpegut of Facripom HbedT-a ca cTarbem 2008. ropguHe. HaBefieHU KpefuT ce Inaha y KBap-
Ha JjaH 31. eileMdpa 2019. TouHe y u3Hocy of PCIl  TallHUM paTaMa ITOYEeBIIIH Off AeremMopa 2012. Tou -
19.143.014 (2018: PCJI 24.738.405), ca BUCUHOM TeKY - He 10 15. Maja 2023. ToUHeE.
her gocneha o PCJI 5.469.432 (2018: PCJI 5.497.424,),
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6) bBaHkapcku kpedumu

o OyHaHCK|CKM n3BeLTajn

31. peuembap

31. peuembap

2019. 2018.
[yropoyHn KpeanTun y 3eMrbun 46.832.414 50.621.113
ﬂyropquMernMTMyMHOCTpaHCTBy ................................................................... 2 237507817287329 .
69.207.492 67.908.442
Toxyhe nocnehe ayropousunc pomnTa Ganowena29) ewrion  (@ssion
68.910.388 67.553.341

Jocnehe daHKapCKUX KpeguTa:

31. peuembap

31. npeuembap

2019. 2018.

Mamehy 1 n 2 roguHe 10.845.263 1.403.463
. MaMe F)y 2 M 5 roﬂw Ha ........................................................................................... 54737906 ...................................... 6 1219659 -
npeKo sroﬂMHa ..................................................................................................... 3327219 ....................................... 4930219

68.910.388 67.553.341

BanyTHa CTPYKTYpa JYrOPOYHMX 0daBe3a I10 0OCHOBY daHKApCKUX KPeUTa y 3eMJ/bM M MHOCTPAHCTBRY je cite-

neha:

31. npeuembap 31. npeuembap
2019. 2018.
yca 209.292 361.696
EVYP 68.732.685 67.250.132
| 498 649
Jnd 265.017 295.965
69.207.492 67.908.442
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JIpyLITBO HaBeZeHe 0daBe3e M0 KpeguTHUMa Iutaha y
CKJIaf)y ca yTOBOPEHOM JUHAMUKOM, OFJHOCHO CXOJ -
HO YTBPheHUM aHYUTEeTHUM IUTaHOBUMA. [IPYIIITBO
je yroBopuIo ca moBepUoOLMIMa IPOMeHJbHBE KaMaT -
He cTore. [I[poMeH/bIBe KaMaTHe CTOIle Cy Be3aHe 3a

YroBopu o KpefiuTy cafpske GUHaHCHjCKe KOBeHaH -
Te Koje 3axTeBajy ga JpyIITBO ofgp>KaBa OJJHOC 331y -
>KUBamba IpeMma EBITDA. PyRoBOACTBO Bepyje fia je
JpyILITBO ycariamieHo ca HaBeJJeHWM KOBeHaHTaMma
Ha fiaH 31. Jeriemopa 2019. U 31. felemdpa 2018. ro-

Eypudop u JIudop. IUHE.

PyROBOAICTBO o4eKyje fa he IpyurTBo dutn y moryh-

HOCTHY [a CB€ YTOBOpPEHE odaBese 110 KpeguTrma uc-

MYHU Y CKIIQly ca yTBpheHuM poKOBUMa.

8) Ob6aesese 3a nU3UH2

VI3HOCH MTPU3HATU Y OKBUPY dUITaHCa yCIexa:

2019.

TpolwwKoBKM KamaTa (yK/byveHn y duHaHcKnjcke pacxoae) (HanoMeHa 33) 20.604
TPOLUKOBM KOjU CE OAHOCE Ha KPaTKOPOUHK 3akyn (HanoMeHa 30) 289.710
TpOLLKOBW KOju Ce OAHOCE Ha 3aKyn CpeacTaBa Masne BPeAHOCTU Koja HUCY NMprKasaHa Kao 87.343
KpaTKopoYHW 3akyn (HaromeHa 30) ’
TpolKoBYM Koju ce ogHoce Ha BapujabunHa nnahara 3akyna Koju HUCY YKibydeHU y obaBese 3a 1.348.818

3akyn (HanomeHa 30)

25. KPATKOPOYHE ®MTHAHCH)CKE OBABE3E

31. peuembap

31. npeuembap

2019. 2018.
KpaTkopoyHu KpeauTh of, 3aBMCHUX NPaBHUX N1ua 1594.072 2218.378
(HanomeHa 24)
KpaTkopouHa pgocneha gyropoyHmx duHaHCUjckMx obaBesa 5.925.868 5.923.590
(HanomeHa 24)
7.519.940 8.141.968
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26. OBABE3E 13 ITOCJIOBAIBA

ObaBe3e M3 IMOCITOBalba KoOje Ha JaH 31. fleriemMmopa (31. menemdpa 2018: PC]] 13.318.121) Koje ce HajBe-
2019. roguHe u3Hoce PCJl 36.720.956 (2018: PCJ huM menom ofgHOce Ha odaBe3e Mpema [A0dAB/bAUY
25.887.149) yK/bYUYjy 0baBe3e IpemMa MaTUYHOM U Tactipom HbedT, CT MeTepcdypr, Pycka demeparivja
3aBUCHUM IIpaBHUM JIMIIMMaA Ca CTarbeM Ha JaH 31. 10 OCHOBY HabaBKe cupoBe HadTe y usHocy of PCJ]
meriemopa 2019. rofguHe v usHocy of PCH 14.986.710 10.498.354 (31. meriemdpa 2018: PCIT 10.243.742).

27. OCTAJIE KPATKOPOYHE OBABE3E

31. npeuembap 31. peuembap

2019. 2018.

O6aBese u3 cneumduryHMX Nocnosa 175.275 167.528
O6aBesesaHemcnnah8H86pyTosapaﬂe928258 ............................................ 938147
O6aBeaeSa KaMaTe .................................................................................................. 588170 ........................................... 600609 .
O6aBeaesanMBMﬂeHne ......................................................................................... 37806923772308
OCTane06aBesenpeMasanocneHMMa ...................................................................... 5 18686603737
. Pesep B M CaH:a 3 a 06HaBrb a Fbe npmpon HMX pecyp c a ............................................... 1170 4 30 ......................................... l 3 696 83 ..
Pe3emecaH3a3a3aMTMTymMBOTHeCpeﬂMHe128099160362
PewmmcamasaCyﬂCKecnopOBe224407270593
. OCTan ; . KpaTKo quHe O6a .B. ese .................................................................................... 75091 ............................................ 1164 91 ..

7.589.108 7.999.458
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28. OBABE3E 3A OCTAJIE IIOPE3E, IOITPHOCE U JPVI'E JA’KBTHE

31. peuembap 31. npeuembap

2019. 2018.

O6baBe3sa 3a akumnay 5.301.814 4.680.755
HaKHaﬂasapwHep%epBe ........................................................................................... 2 80070260905
HaKHaﬂasaeHepreTCKyeqMKaCHOCT ............................................................................... 3 2299_
H0p93H6ﬂ06MT- ...................................... 539811
OCTan806 aBeaeBanopese ......................................................................................... l 365390 ................................... l 506492

6.979.573 6.987.963

29. ITACUBHA BPEMEHCKA PASTPAHUYEIBA

[TacBHa BpeMeHCKa pa3rpaHuuelba Ha AaH 31. e-
1emMdpa 2019. roguHe y usHocy PCI 3.070.554 (31.
merembpa 2018: PCII 3.237.852) ce Hajsehum memom
O[THOCE Ha YKaJKy/IMcaHe obaBe3e 3a OOHyCe 3aro-
creHMMa y usHocy PCJI 1.827.611 (31. meriemopa 2018:
PCJ11.715.6/46), 1 0baBe3e 10 OCHOBY YyroBOpa Ca KyII-
[IMa 10 OCHOBY IIpOrpama JIOjaIHOCTH Y U3HOCY Off
PC]I 635.355 (31 geriemdap 2018: PCJI 502.254).

loanwun nasewTaj 3a 2019.

Ipuxon y mu3Hocy of PCI 1.532.389 (31. merembpa
2018.: PCJ] 1.632.949) Koju je ocTBapeH y TeKyhem
U3BEIIITajHOM ITEPHOJTY Ce OHOCH Ha yroBOpeHe 06a-
Be3e Ha JjaH 1. jaHyapa 2019., off yera ce PCJI 1.170.838
(31. merremdpa 2018.: PCI11.250.040) OJHOCH Ha aBaH -
ce u PCJ] 361.552 (31. merembpa 2018.: PCII 382.909)
Ha IporpaM JI0jaTHOCTH KyTalia.

295



e /I3BeluTaj 0 NocnoBaky

30. TPOIIKOBHU ITPOM3BOJHUX VCIIVT'A

o OyHaHCK|CKM n3BeLTajn

FopguHa Kkoja ce 3aBpwuna 31. peuembpa

2019. 2018.

MponssoaHe ycnyre 2.495.924 2.352.003
TpchnopTHeycnyre3225168 .......................................... 3626498
. ycn yre . Oﬂp )KaB a HDa ............................................................................................... 4 814 Olo .......................................... 4 607624 .
. 3 aKy n H MHe ............................................................................................................ 17 2 5871 .......................................... 1324118 .
TpOUJKosmcaJMOBa ..................................................................................................... l 00917410
PeKnaMaanonara Hna ............................................................................................ 887139 ............................................. 761250
TpOLUKOBMMCTpa)KM .B.;.H.D; ......................................................................................... 436927 ............................................. 241054
OCTaneycnyr61513604 .......................................... 1403397

15.108.734 14.323.354

31. HEMATEPUWJATTHU TPOIIIKOBA

FoauHa Koja ce 3aBpwuna 31. peuembpa

2019. 2018.
HenpownsBogHe ycnyre 6.983.488 6.857.109
. Penpese H Tauma ...................................................................................................... 152 954 ............................................ l 34 4 09 .
ﬂpeMmeocmrypaH:a ................................................................................................ 510600 ............................................ 507102
. TPOLUK OBM nna THO r npo M eT a ................................................................................... 333400 ............................................ 3 53921 .
TPOLUK OBM nopes a ................................................................................................ 1133800 ......................................... 1176233
. HaKHaﬂa 3 a EKC nnoaTa Ll M Jy CMPOBe . Ha¢Te M raca ................................................. 1402 477 ......................................... 14 60595 .
. OC Tan M . H e np OmaBoﬂHM T po LUKOBM ......................................................................... 10 16 l 72 ......................................... lo 22953 .
11.532.891 11.512.322

296

HWC pyna



TPOIIKOBY HENPOU3BOAHUX YCIIyra 3a TOOUHY KOja  YCIY’KHUX OpraHM3alllja, TPOIIKOBE IPOjeKTOBakha
ce 3aBpIMIa 31. feriemdpa 2019. y usHocy o PCH y usHocy og PCII 1.166.221 ¥ TPOIIIKOBE KOHCYJITAaHT -
6.983.488 (2018: PC[] 6.857.109), ce HajBehum pe- CKUX yciIyTra y u3Hocy off PCII 325.438.

oM y usHocy o PCIT 4.467.605 ogHOCE Ha TPOIIIKOBE

32. SGVHAHCHU]JCKUA I[TPX0aN

FlNoauHa koja ce 3aBpwunna 31. geuembpa

2019. 2018.
QuHaHCHjcKn Npuxoam — noBesaHa NpaBHa nunua
e _KprHepasnMKe ............................................................................................. 1085351 ......................................... 1170587 .
e _OCTanMdMHaHCM]CKanMXOﬂM ........................................................................... 6 771 27 ............................................ 878771 .
HpMXOAMOﬂKaMaTa ................................................................................................. 328287 ............................................ 7 20366
ﬂowumoﬂpeCprmyMpama%]MOBa ..................................................................... 149827_
HpMXOAHOOCHOByﬂMCKOHTaH OTpamMBaba(HanOMeHae) .................................................. _ .............................................. 4 4661
HOSMTMBHGKVPCHepaBHMKe .................................................................................... 831114 ......................................... 1736178
OCTanM ¢ MHaHCMJCKM npmxoﬂm .................................................................................. 11586 .............................................. 27826
3.083.292 4.578.389
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e /I3BeluTaj 0 NocnoBaky

33. ®HAHCH]JCKHA PACX0aU

o OyHaHCK|CKM n3BeLTajn

FlopguHa koja ce 3aBpwuna 31. peuembpa

2019. 2018.
®uHaHCcKjcKM pacxoau — noBesaHa npaBHa NuLa

. - KprHe pa SHMKQ .................................................................................................................... 1076794 ....................... 1147 31 9 .
. - ryﬁwuw oﬂ pe C TPYK TyMpaH:a 3a] M OBa ......................................................................................... 99107 ..................................... -
-OCTanMCWHaHCMJCKMPaCXOHM .................................................................................................. 439718 ......................... 540083
PaCXOﬂMKaMaTa ...................................................................................................................... 12798411589753
. DM CKOHTnyro p O q HMX 06aB eaa .................................................................................................... 147500 ........................... 89 194 .
HMCKOHTﬂyroquHMX¢MHaHCM]CKMXMHCprMEHaTa ..................................................................... 19261261732
HeraTMBHeKprHepasﬂMKe443930 ....................... l 791685
. OCTan M ¢ MHaHCM]CKM pa C Xoﬂ M ...................................................................................................... 21307 .............................. 741 3 .

3.527.458 5.427.179

34. IIPUXO0OU O] VCKIIABUBAIHA BPEJHOCTHA OCTAJIE MMOBUHE KOJA CE UCKA3VJE
I10 ®EP BPE[THOCTU KPO3 BUJIAHC VCIIEXA

FloauvHa Koja ce 3aBpwuna 31. peuembpa

2019. 2018.

Ykunpatoe obesspehera AyropoyHmx pUHaHCHjCKNX NnacMaHa 16.522 99.280
anXOHMHOOCHOBy BpenHOBaH;a .....................................................................................................................................................
 cneunbumeanc u noTpaxvisara o ocrosy npogle (anowera®) sazs sa6.522
_KpaTKopquMXdMHaHCMJCKMXnnaCMaHa ................................................................................... 178376 ..................................... _
_OCTanMXHOTpa)KMBana(HaHOMeHa6) ......................................................................................... 1400270757

293.218 1.016.559
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35. OCTAJIA ITPUXO0IN

FlNoauHa koja ce 3aBpwmnna 31. geuembpa

2019. 2018.

52,6:;;::& npoaaje HemaTepwjanHe UMOBUHE W HEKPETHWHA, MOCTPOjeHa 51.681 191.769
ﬂowumoﬂnpoﬂa]eMaTepMJaﬂa .................................................................................................... 43845 ......................... 59353
BMLUKOBMHOOCHOBynonma282887 ........................ 306215
HpMXOﬂMOﬂCMabehamaBesa ...................................................................................................... 77508168056
yKMﬂameﬂyropquwxpesepsmarba(HanOMeHa23)-24528
ﬂowTaKnoOCHOBynOCHOBHeKOM6MHauMIe_11937
. npuxo auoa VCKH a memw . GpeaHoc mu .............................................................................................................................................
_MHBECTMHMOHMXHereTHMHa ................................................................................................................ _20677
_Sanmxa(HaHOMEHals) ............................................................................................................... 117575 ............................ 1170
-HeKPETHMHa’HOCTpOJEbaMOHpeMeMOCTaneMMOBMHe ............................................................ 454425 ......................... 12450
SaTeaHeKaMaTe4949087O49
OCTanmanXOM ............................................................................................................................. 9364786766

1.141.058 969.970
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e /I3BeLlTaj 0 nocnosaky o OyHaHCK|CKM n3BeLTajn

36. OCTAJIA PACXO0aU

FopguHa Kkoja ce 3aBpwuna 31. peuembpa

2019. 2018.

;yg:;l;Moen npofaje HeMaTepujanHe MMOBUHE U HEKPETHWHA, MOCTPOjeHa 305.520 251,614
MaH:KOBM ...................................................................................................................................... 552845 ....................... 681573
OTHMCHOTpaMMBaH)a ........................................................................................................................ 6 69413616
Ommcsamxa41221 .......................... 91284
. Pacxoau n O . OCHOGV VC Knaﬁue mba Gp e aHocm u ...................................................................................................................................
_HereTHMHaHOCTpo]eHDaMonpeMe(HaHOMEHa9)240459 ......................... 80966
- aHoCCTH ORI HeKpETHG U CTane WvoBIH Haweren TpoRal 8290 2728
-Sanmxa(HaHOMeHals) ....................................................................................................................... 2 8710274
-OCTaneMMOBMHes43 ........................... 9000
OCTanMHeHOMeHyTMpaCXOM296265 ....................... 285464

1.452.124 1.426.519

37. IIOPE3 HA IOBAT

KomrioHeHTe I10pe3ad Ha ,[[06]/ITZ

FloauvHa Koja ce 3aBpwuna 31. peuembpa

2019. 2018.

Tekyhu nopes Ha pobuT 2.870.963 3.922.034
omomeHmnopea ..............................................................................................................................................................................
 Hocranax n yngare mpuspomen paona (novera 14 vaszere p—_——

4.313.942 5.575.472
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[Tope3 Ha moduT [IpyLITBA [Ipe Ollope3rBakha Ce pa-  MEHOM IIPOCeYHe IOHJepUCaHe MOopecKe CTOIe Ha
3JIMKYje Off TEOPUjCKOT M3HOCA KOjU OM HACTAO0 MPH- pesynTart JJpyliTBa, Kao IITO je IPUKa3aHo:

FlNopauHa koja ce 3aBpwmnna 31. geuembpa

2019. 2018.

[Oo6uT npe onope3uBamwa 22.014.007 31.642.961
*Flopes oSpauywar o porwcan mopecioj crom - 15% ssoziol 4746040
. E¢8Kam onop .e. auewb aHa .................................................................................................................................................................
HpmxoﬂmKomcymyaemMsonopesmsa'_ba(222) ......................... ( 57707)
. Pacxom KOM . ce He np M 3 Hajy 3a nopeCKe CBp Xe ...............................................................................................................................
_nopesHanOWTyAHrom .......................................................................................................... 74711 ......................... l 71416
_0 CTanMp acxoﬂ MKO]MCGHenpmaHaJy .................................................................................... 1 306972 ........................ 754538
. D’?g;s::arywum 3 a Ko] e . H Mcy 6 Mna npmsHaT a Oﬂno)K EHa no pe CKa ............................................... ( 40924) .......................... 15 245 .
OCTano(328696) ........................ (54464)

4.313.942 5.575.472

EdekTnBHa cTona nopesa Ha nobut 19,60% 17,62%

[IpuMerbeHa MpOoCeuHa CTOIA Iope3a Ha JIOOUT je mpoMeHe y MpodUTadMITHOCTH JIpyIIITBa.
19,60% (2018: 17,62%). PacT cTolle je mociemua
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38. ITOTEHIIVJATTHE U ITPEV3ETE
OBABE3E

3awmuma >xugomHe cpe<3UHe

PyroBozcTBO [IpyIITBa je NPOLEHUI0 U M3BPIIUIO
pe3epBucaibe 3a 3alITUTY KUBOTHE CperHe Ha JaH
M3BeIITaja y u3Hocy of PCH 488.858 (31. meuiemdap
2018.: PCIl 637.414) Ha OCHOBY UHTepHe IIpoIleHe O
ycariameHoCTy JpyIITBa ca 3aKOHCKOM peryiaaTu-
BoM Penydnuke Cpouije.

PyKoBO/ICTBO [IpyIIITBa CMaTpa /ia Ha OCHOBY Baskehe
3aKOHCKe peryiaTHBe TPOUIKOBY IIOBe3aHM ca MU-
TamkMMa 3alITUTeE JKUBOTHE CpeJIJHe HUCY 3HauajHO
BUIIIM Y OJHOCY Ha pe3epBUCaHM U3HOC. MehyTum.
Mmoryhe je na he HaBefeHU TPOIIKOBY 3Ha4yajHO pac-
T y dyayhem mepuojy y CJIy4uajy fa 3aKOHCKa pery-
JIaT¥Ba [I0CTaHe PeCTPUKTUBHUjA.

lMopecku pusuyu

[Topecku 3aK0HU Pernydiuke Cpduje ce uecTo pasiu-
YMTO TyMade U IPefMET Cy YeCTUX uaMeHa. Tyma-
yerbe [MOPECKUX 3aKOHA Off CTPAHe TIOPEeCKUX BIIaCTH
y OJJHOCY Ha TPAHCAKIMje U aKTUBHOCTU [IpyIIITBa
MOI'y Cce pa3aMKOBaTH Off TyMauerba PYKOBOICTBA.
Kao pesynaTaT M3HETOr. TpaHCaKLUMje MOry OUTHU
OCIIOpPEHE Off CTPaHe IIOPECKUX BJIACTU U JpPYIITBY
MosKe SUTH ofipehjeH IoJaTHU U3HOC Mope3a. Ka3HU
1 KamaTa. [lepro]] 3acTapesiocTy opecke odaBese je
meT roguHa. ITopecke BlIacTH MMajy IIpaBa Jja ofipe-
ne wiahame HeM3MUpeHUX obaBe3a y POKY Off MeT
roguHa of Kaja je odaBe3a HacTaia. PYKOBOACTBO
je TpOoIeHMIo Ha fIaH 31. menembpa 2019. TogUHE fa
je JIpyIITBO M3MUPWUIIO CBe MOpecke odaBese ImpeMa
IIP>KaBH.

302

KanumanHe obagese

Ha maH 31. gerieMopa 2019. rofuse JIpyiiTBo je uMa-
JI0 3aK/byUeHe YyroBope 0 HadaBIM HeKpeTHUHaA, I10-
cTpojera u ompeMe y mu3Hocy og PCJI 2.818.801 (31.
meriembap 2018. rogune: PCJI 15.944.407).

Huje duimo pyrux 3HauajHUX MOTEHIMjaTHUX 00a-
Be3a JIpyLITBa.

39. TPAHCAKIIUJE CA IIOBE3AHM
ITPABHUM INITTMA

BehuHcku BnacHUK JIpyiiTsa je l'acipom HbedT, CT
[leTepcoypr, Pycka defiepaliyja y uvjeM BIaCHUIITBY
ce Hanasu 56,15% arnuja JpymTsa. Jpyru akiuo-
Hap 1o 6pojy aruuja je Pemydnnka Cpduja ca 29,87%
aKmnyja JIpymTsa JOK ce ca MPeoCTaIMM [IeJIOM Of,
13,98%, y BIIaCHUIITBY MaHWHCKUX aKIMOHAapa,
Tpryje Ha Beorpajckoj 6ep3u. Kpajibu BIacHUK JIpy-
mrTBa je 'acripom, Pycka ®efiepaniuja.

JpyLITBO je y 2019. TOAMHUA U Yy HWCTOM II€PHUOLY
NIpeTXofiHe TOAAHEe CTYIallo y MOCIOBHE OfHOCE Ca
CBOjUM II0OBE3aHUM IIpaBHUM nunyMa. HajsHauaj-
HHje TpaHCaKIlMje ca I0Be3aHUM IIPaBHUM JIHIjaMa
y HaBeJleHMM IIeprofijiiMa HacTasle Cy 110 OCHOBY Ha-
daBKe/ucnopyke cupoBe HadTe ¥ HaPTHUX NIPOU-
3BOfa.

Ha maH 31. meriemdpa 2019. roguHe U 31. feriemdpa
2018. rOfiviHE CTakbe CpefcTaBa U 0daBesa 0 OCHO-
BY TpaHCaKIIMja ca [T0Be3aHUM MIPABHUM JIMIIMA je
cinenehe:
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INnua nopg

3aBucHa MaTtunuHo 3ajeAHMUKOM
KOHTPOJIOM MU YKynHo
ApywTBa ApywTBO NpUAPYXeHa
ApywTBa
Ha paH 31. peuem6pa 2019.
ABaHCM3aOCHOBHanemTBa ................................................... 52049 .............................. ............................. 52049
quLUhayKanmany ............................................................ 13425586 .............................. .............. 103880014464386
ﬂyropquMerﬂMTM ........................................................... 23205187 .............................. ............................. 23205187
ABchmsasanmxeMycnyre ....................................................... 15998 .............................. ................... 3437150369
HOTpaMMBaH:aHOOCHOBynpoﬂaJe4471633 .............................. .............. 12806625752295
HOTpa*MBaH:amcneumd)mqunocno%71121 .............................. .......................... 4471165
ﬂpyranOTpamMBaH:alO89170 ............................ ............................. 1089170
KpaTkopquMdMHaHCMJCKMnnaCMaHM5356767 .............................. ............................. 5356767
ﬂyropqueO6aBe3e ................................................................ (48010) ........... ( 13673582) ...................... (128) ........ (13721720) .
Kpamiopoue dmrancuicwe obseee wsooran  sasoaz) as9 (08758
HpMMmEHmaBaHCM .................................................................... (3148) .............................. ................... (3080) ................. (6228)
Otasescwanocnomawa asesse)  (04%83H (1711826  (16:698536)
OCTaneraTKopque 06aBese ................................................... (2283) .............................. ............................. ................. (2283) .
41.546.567 (29.641.368) 638.684 12.543.883
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Jluuya nop 3ajeAHNUYKOM
KOHTPOJIOM U VKynHO
npugpy>xeHa gpywTsa

3aBucHa MaTuuHo
ApywTBa ApywTBO

Ha paH 31. peuemM6pa 2018.

OcTane kpaTkopoyHe obaBese (4.363) - - (4.363)

39.024.267 (34.982.048) 1.318.875 5.361.094
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V rogrHaMa Koje Cy ce 3aBpIIuIe JaHa 31. JelleMopa  Iivje ca MOBe3aHUM IIPaBHUM JIUIMA:
2019. 1 2018. rofgMHe HacTane cy cienehe TpaHCAK-

Jluuya nop 3ajeAHNUYKOM
KOHTPOMOM U VKynHo
npuapy’>keHa gpywTea

3aBucHa MaTtuuHo
ApywTBa ApywTBO

3a roguHy Koja ce 3aBpwmna Ha gaH 31.
Aeuemb6pa 2019.

Mpuxoamn og npoaaje 19.639.670 - 19.645.153 39.284.823
ﬂpymnocnoaHmnpmxoﬂM45790 ........................ - ............................................ 144 ................. 45934
Ha6aBHaBpeﬂHOCTnpoﬂaTep06e .......................... (311040) ........................ -(384815) ............. (695855)
TpOLUKOBMMaTepM]ana ............................................ (302423) ....... (51345851)(333140) ........ (51981414)
TpomKOBMrOpMBameHeprme(313) ........................ __ ..................... (313>
TpomKOBmaapana(ll4348) ........................ __ .............. (114348)
npOMSBOﬂHMTpOLUKOBM(4601967) ........................ _ .................................. (200399) .......... (4802366)
AMopmsauM]a ............................................................. ( 9143) ........................ --(9143)
HeMaTepmanHMTpOMKOBM ..................................... (905958) ........................ -(35435) ............. (941393)
(DMHaHCM]CKmanXOﬂM .............................................. 677127 ........................ --677127
@MHaHCM]CKMpaCXOHM ............................................ (144935) .......... (393887) .............................................. ( 3) ............. (538825)

Mpuxoaw op ycknahusamwa BpeaHOCTH
ocTane MMOBUWHE Koja ce nckaayje no ¢ep 178.375 - - 178.375
BPeaHOCTU Kpo3 bunaHc ycrnexa

Pacxoau on ycknahvBaka BpeHoOCTH ocTane
MMOBWHE Koja ce nuckasyje no ¢ep BpeaHoOCTH (99.891) - - (99.891)
Kpo3 6unaHc ycrexa

OcTanu npuxoamn 435 40.230 - 40.665
OcTanu pacxoamn (2.423) (111.235) (593) (114.251)
14.048.956 (51.810.743) 18.690.912 (19.070.875)
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Jluua nop 3ajeAHNUYKOM
KOHTPONOM U VKymnHO
npugpy)xeHa gpywTsa

3aBucHa MaTuuHo
ApywTBa ApywTBO

3a roguHy Koja ce 3aBpluuna Ha gaH 31.
Aeuembpa 2018.

Mpuxoaun op npopaaje 17.247.107 960 27.374.364 44.622.431
ﬂpymnocnOBHanmxonM ........................................... 3 6 793 ........................ - ............................................ 3 4837141
Ha6aBHaBpenHOCTnponaTep06e(196218) ........................ _(333240) ............. (529458)
TpOLUKOBMMaTepMIana(15797) ....... (68928066)_ ........ (68943863)
TpOLUKOeropMBaMGHeprM]e(1972) ........................ _ _(1972)
TPOLUKOBmsapaﬂa .................................................. (104450) ........................ __ ............. (104450)
HPOMBBOHHMTPOMKOBM(3883424) ........................ _ ................................... ( 213106)(4096530)
HEMaTepMjanHMTpomKOBM(946979) .............. (SOOO) ..................................... ( 31034) ............. (981013)
(DMHaHCMJCKanMXOHM ............................................... 878771 ........................ --878771
@MHaHCMJCKMpaCXOAM .............................................. (43309) ........... (496774)- ............. (540083)

Mpuxoaun of ycknahvBakwa BpeAHOCTH
ocTane MMOBUHE Koja ce uckasyje no pep 151.234 - - 151.234
BPegHOCTW Kpo3 6unaHc ycrnexa

Pacxonu of ycknahvBawa BpegHOCTU ocTane
MMOBWHE Koja ce 1ckasyje no ¢ep BpeaHOCTH (39.379) - - (39.379)
Kpo3 bunaHc ycrnexa

OcTanu npuxoamn - 59.847 - 59.847
OcTanu pacxoau - (198.412) (1.291) (199.703)
13.082.377 (69.565.445) 26.796.041 (29.687.027)
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HajsHauajHuje TpaHcaKIyje U caiaja ca Ap>KaBoOM U
IPYIITBUMA Y IP’KaBHOM BJIaCHUIIITBY:

Jluua nop 3ajefHUNUKOM KOHTPOJIOM U

npuapy>XeHn eHTUTeTHn Ocranm
Ha paH 31. peuemb6pa 2019. roguHe

. nompam uemw . _ npe u Cnpae Ke Gpe aHocm u .....................................................................................................................................
_ X Mnﬂemoxe M M]a ........................................................................................................................... 1183648 .......................... _ .
_Cp6marac ...................................................................................................................................................... _ 418784
-OCTaneKOMnaHM]eyﬂp)KaBHOMBnaCHMLUTBy ................................................................................................. - 371395
0606636 ..........................................................................................................................................................................................
- XMHHeTpoxeMma ......................................................................................................................... (1208375) .......................... - .
_Cp6marac ...................................................................................................................................................... _ ............ ( 361934)
. Ocman ; KpamK OPOHH .e. 06066 3e ........................................................................................................................................................
_XM nne Tpoxe MM] a ................................................................................................................................ (3064) .......................... _

(27.791) 428.245
Ha AaHSlAeueMGpazo]-amA"He .........................................................................................................................................
. nomprUmea . _ npe u cnpaBKe Bpe aHocm u .....................................................................................................................................
- XMHH&TPOXEMMJa ........................................................................................................................... 1222764 .......................... - .
-cp6m a rac ...................................................................................................................................................... - ................. l 75 47
O6aeese ..........................................................................................................................................................................................
_XMHHeTpoxeMM]a(12504OZ) .......................... _
_Cp6marac ...................................................................................................................................................... _ ............ ( 126092)
. Ocmane . KpamK opqu ; 06066 3e ........................................................................................................................................................
- XMHHETpOXGMM]a ................................................................................................................................ (1852) .......................... - .

(29.490) (108.545)
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Jlnua nop 3ajeAHNUYKOM KOHTPOIOM

U Npuapy>XxeHun eHTuTeTn (SR
FloguHa Koja ce 3aBpwuna gaHa 31. geueMm6pa 2019. roguHe

. nocnoa Hunpuxoa u ............................................................................................................................................................................
-XMHHeTpoxeMma ........................................................................................................... 19070224 .......................................... -
-Cp6marac ........................................................................................................................................ - ........................... l 419220
-AlRCp6ma ....................................................................................................................................... - 5124131
. nocnoe HUPOCX Oau ............................................................................................................................................................................
_XMHHeTpoxeMM]a .............................................................................................................. (198691) .......................................... _
_Cpémarac ........................................................................................................................................ _ ............................ ( 912530)

18.871.533 5.630.821
rOAMHaKojacesaBpmmlaAaHa:”l AeueMGpazc)lsronuHe ................................................................................................
. nocnoa Hunpuxoa u ............................................................................................................................................................................
-anneTpoxeMma ........................................................................................................... 26679415 .......................................... -
_Cp6marac ........................................................................................................................................ _ .............................. 7 55157
nocnOGHupacxoau ............................................................................................................................................................................
_XMHHeTpoxeMM]a .............................................................................................................. (213106) .......................................... _
_Cp6marac ........................................................................................................................................ _ ............................ ( 963917)

26.466.309 (208.760)

TpaHcaKlyvje ca ApPYIITBHMa Y Ap>KaBHOM BJIaCHHU-
IITBY Haj3HaYajHUjUM [eJIOM ce OFHOCe Ha NPOoAajy
Ha(THUX IPOU3BOJa Ha 6a3! IjeHa U YCI0Ba KOjU ce
NIpUMeRyjy U Ipema Tpehum munuma.

308

HakHade kK/ey4HOM pyKoBodcmay

Ha gau 31. meriemopa 2019. u 2018. rofyHe [JpyIITBO
je mpusHano PCI 943.715 u PCII 1.018.152, pecrieKk-
THUBHO, Kao KOMIIEH3allkje K/bYYHOT PYKOBOMICTBA
(TeHepaaHM UPEKTOP, WiaHOBHM Od0pa AUPEKTOPa,
Omdop CRyMNIITHHE aKI[MOHapa, CaBeToJJaBHU 07100p
u Cekpetap JpymiTBa). KibyuHe HaKH3Je YRbYUYjy
3apage,. S5oHyce 1 Jpyre JOMpHUHOCe.
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e |3jaBa nvLa oAroBOPHUX 3a cacTaB/batbe M3BeLlTaja e [1punosu

MEE-I?LE“FJ; HE3A BISCHOT [_IEH-.-HJ_'J[."H
Amponapeu i Ogfopy uperrans Hadirie wagpetiege ol 8.0 Hoss Cag
L [T T8 S e
Cptego 8.0 Hose Cag (v nanses rescTy JIDyweno’) o aeerdhen JateacHns G0yt [Aem § Garou TEeTy
JTpyna”y ek gan 31 secpeatpa 20168 rogwes, B el IDHODNHI0RESE (DEHOHCHCD PCTHRIHOCTE B
w“ﬁ%&ﬂ%%ﬂﬂﬂ?mu&mnm
maantinu y Pemyfnmgs Codwm,
Mpas ) )
KOMCONMA0RIN [HHNDCHICN KIstaTags oyne yumyaly:
v Eosoonegooass Sanaes CTEGE SEYWTES i Crisae na S 3T, piupneling 2010 rogees,
o e Gtniee fefuleg yCREGE 5 FOSeY Malusies’ W T I
o BoeCONRGDINN AMSEATH O OCTANOM PEFTTTATY 30 FOARHY XISy = T A,
& EoenOnAQOEIHE HIBMITE O SO K CROWTATY 1 FOQMWY SADUESY HE T LA,
§  Eoetinunotdee HIBRLTH O TOUDEMMA FOTORMAME B MDAy MRy s Taj aaH. w
s HECRE f OO0 SO DHRICHICE AISSUTAR. KO AR PRI i
Py RASCTEEHHE NONUTHIE H JDFTE RaN0ste ¥ SUHINCHICKE HIBELUTHE.

CMZHCER D1 MR A1rT0 it

Pirssideyy CLe0 MOBpUMNY § DEnALy 3 Janonow o peondes Pemyfinaos Cofmn Hilus 0AMs0p+OCTd § Cnagy
i Tod PENNATHBOM Cf SETATDHAE OGRS Y OSEbry HMMET 3l cye j mlehih e Oaasiwicmi
PRBLIODN 3 DL SLCOTREIRUT (UHRMCUCRUT MR

CRNTRaAD SN O PODREIMCH DN R0M Tl mmnmymmﬂmu
[T YTy N

HakbRHEHEET

M Cu0 HEdaBRCHA § OARSCY =l M pyny ¥ ootday o ETwaniel stfieion 30 NPT Darsw0aolio
WMmm-me-muﬂﬂﬁmrlm

IDEMCHICX MIBeLTaE ¥ Pemytineus Cpfmm Moy GG KOWS 518 #TunD DATCRO=ICTH § DUNARy 03
IESHA KoABatos # BT#-aMRl MINTERHLE Inamed 0 pososn Pemyirmoe Cpluje

| mwm hedadinii mm 1o Beagrod, Bepuidiba Snbgr
T aiiy dr T0T rod, FoadBe iF B8 I, WAL frt F3
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e lI3BewwTaj 0 nocnosary e OuHaHCUjcKM n3BeLUTajn
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TR Dol AQRGHEE
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e /I3BeluTaj 0 NocnoBamy

KoHconmugoBaHu OMIaHC cTamba

o OuHaHCKjCKN n3BeLTaju

31. neuembap

31. npeuembap

Hanomena 2019. 2018.
A. VIINCAHU A HEVIITTIAREHU KAITUTAJI = =
B. CTAJTHA UMOBUHA 317.342.624 296.537.210
I HEMATEPUJAJTHA UMOBVHA 8 24.413.233 23.371.384
1. Ynarawa y pa3Boj 11.439.829 9.306.365
2. KoHuecuje, naTeHTu, nuueHLe, codTBep 1 ocTana 1.988.931 1.729.128
npasa
3. lyoBun 1.354.508 1.549.378
4. OcTana HemaTepwujanHa UMoBWNHa 924.956 1.126.420
5. HemaTtepujanHa nMoBuMHa y NpunpemMu 8.705.009 9.660.093
6. ABaHcK 3a HeMaTepujanHy MMOBUHY - -
11. HEKPETHHWHE, IIOCTPOJEIHA 11 OIIPEMA 9 289.781.916 270.113.614
1. 3eMmbuTe 17.050.221 16.981.657
2. IpaheBUHCKM 06jekTn 149.732.966 142.827.273
3. [MocTpojetba 1 onpemMa 65.767.335 67.730.378
4. VIHBECTULNOHE HEKpEeTHUHE 1.579.798 1.615.391
5. OcTane HeKpeTHWHe, MOCTpojeHa 1 onpemMa 89.817 88.732
6. HekpeTHMHe, MOCTpojeHa 1 onpema y Nnpunpemm 55.064.088 39.896.274
7 \;nj;s:;;mr«a TyHhUM HEeKpeTHMHaMa, NoCTpojernMa 152.325 212.398
8. ABaHCcU 3a HEeKpeTHWHE, NOCTPOjera U onpemy 345.366 761.511
II1. BUOJIOIIKA CPEJICTBA = =
1. Lllyme v BMLWIEroanLLIbM 3acagn - -
2. OcHOBHO cTago - -
& Buonolika cpenctea y npynpemu - -
4, ABaHcu 3a 6uonoLlka cpeacTea - -
IV. AVI'OPOYHU ®MTHAHCUJCKU ITJIACMAHU 2.913.291 3.043.233
1. Yyewha y kanvTany 3aBUCHWX NpaBHWX N1La - -
2 Z:;L:EiXK';?W”I:;Z’;‘)’(:E]F’TVRP;”KG””X BT 10 1.851.101 1.980.388
e maenonas oo
4 [yropoyHu nnacMaHn MaTUYHUM U 3aBUCHUM ) )
npasHWUM NnuMMa
5 [yropoyHu nnacMaHu ocTannM nosesaHM npaBHUM ) )
nmumma
6. [lyropoyHn nnacMaHu y 3eMsbm - -
7. [yropoyHu nnacMaHun y MHOCTPaHCTBY - -
8. XapTwuje og BpeAHOCTM Koje ce ap>xe Ao gocreha - -
9. OcTanu gyropoyHu GMHaHCUjCKX NnacMaHu 11 966.528 948.683
V. OVI'OPOYHA IIOTPAKVUBAHA 234.184 8.979
1 MoTpaxunBara 04 MaTUYHOT W 3aBUCHUX MPaBHUX ; ;
nmua
y xurvadama PCJ]
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31. peuembap 31. peuembap

Hanomena 2019. 2018.
2. MoTpaxknsatba 0 OCTanUX NoBesaHmx nuua - -
3. MoTpaxkvnBara Nno 0CHOBY NMpoJaje Ha PObHU KpeauT - -
4 pmanenioion ey 0515 8.979
5. [ToTpa>knBara No OCHOBY jeMCTBa - -
6. CnopHa 1 CyMmMBa NoTpaXxkmnara - -
7. OcTana gyropoyHa noTpaxuBaka 224.669 -
B. OIJIO’KEHA ITOPECKA CPEICTBA 12 697.689 545.497
T. OBPTHA NMMOBHMHA 97.223.713 98.902.636
I 3AJINXE 13 48.001.622 48.472.071
1. DA;;:E:';ZH' PE3EPBHI ACNIOBM, anat h cuTan 29.878.660 24.951.994
2. HepoBplueHa npon3Boata 1 HefoBpLLEHE ycnyre 4.855.798 4.923.492
3. [oToBM Nponssoamn 9.758.823 13.828.273
4. Poba 2.986.653 4.152.553
5. CTtanHa cpeacTBa HaMekeHa Npoaajn 88.416 -
6. MnaheHu aBaHcw 3a poby 1 ycnyre 433.272 615.759
II. ITOTPAJKMBAIDHA I10 OCHOBY ITPOIAJE 14 25.572.859 26.007.811
1. Kynum y 3eM/bu - MaTU4Ha W 3aBUCHA NpaBHa nuua - -
o Kynum y MHOCTpaHCTBY - MaTU4YHa 1 3aBUCHa NpaBHa B 99
nuua
3. Kynuw y 3emMmn - ocTana noBesaHa npaBHa nvua 1.184.469 1.227.518
4. ,fi:jm Yy MHOCTPaHCTBY - ocTana noBesaHa npaBHa 100.451 645.804
5. Kynum y 3emmmn 23.265.532 23.348.658
6. Kynuw y nHocTpaHcTBy 1.022.407 785.732
7. OcTana noTpakvBaka No OCHOBY NMpojaje - -
I11. ITOTPAKMBAKA 3 CITEITVGNYHMX ITOCJIOBA 673.870 542.613
IV. OPVTA IIOTPAJKUBAA 15 935.757 223.571
v SMHAHCUJCKA CPEJCTBA KOJA CE BPEJHV]Y _ _
: I10 ®EP BPEJHOCTHU KPO3 BUJIAHC VCIIEXA
VI. KPATKOPOYHU ®MTHAHCUJCKU ITJIACMAHU 16 1.843.473 2.263.431
1 KpaTKopouHu KpeanTn 1 nnacMaHu - MaTuyHa u B B
3aBWCHa npasHa nuua
5 KpaTkopoyHu KpeauTn 1 nnacMaHu - octana _ _
nosesaHa NpaBHa nuua
3. KpaTKopo4YHM KpeanTh 1 3ajMOBM Y 3EMIbM - 23.593
4. KpaTKOpOYHW KpeanTun 1 3ajMOBU Y MHOCTPAaHCTBY - -
5. OcTanu KpaTKOPOYHU GUHAHCUjCKM MacMaHu 1.843.473 2.239.838
VII. TOTOBMHCKU EKBUBAJIEHTU 11 TOTOBUHA 17 15.295.810 15.480.830
VIII. TIOPE3 HA JOOATY BPEJHOCT 452.571 295.900
IX. AKTMBHA BPEMEHCKA PA3TPAHUYEKHA 18 4.447.751 5.616.409
a. VKVIIHA AKTUBA = II0OCJIOBHA UMOBUHA £415.264.026 395.985.343
B. BAHBMJIAHCHA AKTHUBA 19 117.099.179 113.781.102
y xureadama PCJ]
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e /I3BeluTaj 0 NocnoBamy

e OnHaHCKjCKM n3BeLlTaju

31. npeuembap

31. peuembap

Hanomena 2019. 2018.
A. KAIINTAJL 254.694.792 242.875.804
I. OCHOBHU KAITNTAJI 20 81.548.930 81.548.930
1. AKUMjCKM KanuTan 20.1 81.548.930 81.548.930
2. Yaoenu gpylwiTeBa ca orpaHU4eHoM oArosopHoLuhy - -
3. Ynosu - -
4. [p>kaBHW kanuTan - -
5. [OpyliTBeHN KanuTan - -
6. 3aapy>xHu yaenu - -
7. EmMucunona npemunja . .
8. OcTanv 0CHOBHM KanuTan - -
II. VIINCAHU A HEVIIVTAREHU KATINTAJI = =
III1. OTKVIIUBEHE COIICTBEHE AKITUJE = =
IV. PE3EPBE = =
PEBAJIOPM3AIIVNOHE PE3EPBE I10 OCHOBY
V. PEBAJIOPU3AIIUJE HEMATEPUJAITHE UMOBUHE, 79.755 79.755
HEKPETHHMHA, IIOCTPOJEbA 11 OTIPEME
HEPEAJIN30BAHU JOBUIIX ITO OCHOBY XAPTHUJA
VI O] BPEAHOCTHU 1 JPYIT'X KOMIIOHEHTH OCTAJIOT £400.112 251.499
CBEOBYXBATHOTI PE3VIITATA
HEPEAJIN30BAHU I'VBUIIU I10 OCHOBY XAPTHJA
VII. O BPEAHOCTU 1 JPYTUX KOMIIOHEHTH OCTAJIOT 58.183 60.082
CBEOBYXBATHOT PE3VIITATA
VIII. HEPACIIOPEBEHU JOBUTAK 172.724.178 161.055.702
1. HepacnopeheHn gobuTak paHujux rognHa 156.127.776 135.921.400
2. HepacnopeheHu gobutak Tekyhe roguHe 16.596.402 25.134.302
IX. VUYEIII'RE BE3 ITPABA KOHTPOJIE = =
X. TVBUTAK = =
1. l'ybuTak paHujux rognHa - -
2. lybuTak Tekyhe roguHe - -
b. JVTOPOYHA PE3EPBHICAIHA 1 OBABE3E 95.462.060 98.029.207
I. JOVT'OPOYHA PE3EPBUCAIHA 21 11.419.129 10.210.005
1. PesepBucama 3a TPOLLKOBE Y rapaHTHOM POKY - -
2. PesepBucara 3a TpolkoBe obHaBbawba NPUPOAHMX 0.882.315 9.169.159
6oraTcTaBa
3. PesepBucama 3a TPOLLKOBE PECTPYKTYMpaHa - -
a. Z:sszﬁ:sj;ba 3a HakHafge v apyre beHeduunje 1.062.848 791.889
5. PesepBucara 3a TpOLIKOBE CYACKUX CNOPOBa 273.966 248.957
6. OcTana gyropoyHa pesepBsucatba - -
II. JOVIT'OPOYHE OBABE3E 22 84.042.931 87.819.202
1. ObaBese Koje ce MOry KOHBepTOBaTHW y KanuTan - -
2. ,?fjj;ze npemMa MaTUYHUM U 3aBUCHUM MPaBHUM 13.673.582 19.240.982
3. ObaBe3e Npema oCTannMM MoOBE3aHVM NPaBHUM NMLMMa - -
y xurvadama PCJ]
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31. peuembap

31. peuembap

Hanomena 2019. 2018.
4 ObaBese npema eMUTOBaHUM XapThjaMa of BPeaHOCTU Y B B
’ nepvoay Oy>KeM of, roauHy AaHa
5. [yropoyHn KpeanTn 1 3ajMOBU Y 3eMIbU 46.581.096 50.326.307
6. [yropoyHn KpeanTn 1 3ajMOBU Yy NHOCTPaHCTBY 22.404.642 17.454.236
7. ObaBese Mo ocHoBy GMHAHCUCKOT TM3NHIa 1.326.436 755.575
8. OcTane pyropoyHe obaBese 57.175 42.102
B. OIJIOKEHE ITOPECKE OBABE3E 12 = =
T. KPATKOPOYHE OBABE3E 65.107.174 55.080.332
I KPATKOPOYHE ®MTHAHCUJCKE OBABE3E 23 6.761.897 6.395.091
1 KpaTKopoyHu KpeanTh of MaTUYHUX U 3aBUCHUX ) .
npaBHUX nuua
o KpaTkopoyHu KpeamTh of ocTannx nosesaHnx B B
npaBHUX nuua
3. KpaTKopo4HM KpeauTh 1 3ajMOBM Y 3EMIbUN - -
4 KpaTKkopoyHu KpeanTn 1 3ajMOBUM Y MHOCTPAHCTBY - -
5 ObaBese Mo 0CHOBY CTanHWX cpeAcTaBa U cpefcTaBa _ _
’ 06yCTaB/bEHOI MOC/I0Bakba HAMEHEHWX NPoaaju
6. OcTane KkpaTkopouyHe $pnHaHcuHjcke obaBese 6.761.897 6.395.091
I1. IMPUMJBEHW ABAHCH, JEITO3UTH U KAVIIUJE 2.323.105 1.456.981
I11. OBABE3E 13 IIOCJIIOBAIHA 24 35341330 25.834.088
1 [obaB/mbaun - MaTUYHa W 3aBUCHa NpaBHa nuua y _ _
3eM/mbn
. ﬁ:gsf;:illv;yMaqua 1 3aBWCHa NpaBHa nuua 'y 10.500.427 10.243.742
3. Esjiirbaum - ocTana noBesaHa NpaBHa nuuay 1.208.375 1.251.648
a ﬁl'_c:gcaf;:iiv;l;yomana nosesaHa NpaBHa nuuay 543.563 684.857
5. [ob6aBmaun y 3emMmbu 9.170.737 8.481.121
6. [ob6aBrbaun y MHOCTpaHCTBY 13.786.047 5.168.398
7. OcTane obaBese 13 NMocrioBakba 132.181 4.322
IV. OCTAJIE KPATKOPOYHE OBABE3E 25 8.375.054 8.687.986
V. gggﬁg&(‘)]&él;o OCHOBY IIOPE3A HA TOJATY 1.088.459 1383.089
VI ggegg%af;% ];)P(III_'II‘QJIE ITOPE3E, JOITPMHOCE " 26 7.584.465 7.687.953
VII. ITACUBHA BPEMEHCKA PASTPAHNYEHA 27 3.632.864 3.635.144
. TYVBUTAK U3HAJTI BUCUHE KAITUTAJIA = =
B. VKVITHA ITACUBA 415.264.026 395.985.343
E. BAHBUJIAHCHA ITACUBA 19 117.099.179 113.781.102
y xureadama PCJ]
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e /I3BeluTaj 0 NocnoBamy

KoHconmugoBaHu ounauc yciiexa

o OyHaHCK|CKM n3BeLTajn

FopuHa koja ce 3aBpwuna 31. peuemb6pa

2019. 2018.
IMPMXO0OM 1 PACXOJY 13 PEJOBHOTI ITOCJIOBAHA
A. ITOCJIOBHU TTPUX0ON 272.096.500 280.983.749
I. MMPMXOAM Off ITPOJAJE POBE 65.592.808 38.545.631
1 Mpuxoaun op npoAaje pobe MaTUUHUM U 3aBUCHUM
’ npaBHUM NMUMMa Ha AoMaheM TPXMLITY ) )
> Mpuxoamn of npoaaje pobe MaTUYHUM W 3aBUCHUM B B
) NpaBHWM NMLIMMa Ha MHOCTPaHOM TPXULLITY
3. Mpwuxoau op npogaje pobe ocTanM NoBe3aHUM 1.312 102
npaBHUM NMUMMa Ha foMaheM TPXULITY
4 Mpuxoaun op npofaje pobe ocTanM NoBe3aHUM 187.210 135.052
NpaBHWM NMLIMMa Ha MHOCTPaHOM TPXULLTY
5. Mpuxoamn of npopaaje pobe Ha foMaheM TPXULWTY 27.314.259 8.428.537
6. Mpuxoamn of Npoaaje pobe Ha MHOCTPAHOM TPXKULLTY 38.090.027 29.981.940
II. IMPUXOAM O ITIPOJAJE ITPOM3BOJIA 1 VCIIVIA 206.093.358 241.912.753
1 Mpuxopmn of NpoAaje NpovsBoAa 1 ycnyra MaTUYHUM B B
’ 1 3aBUCHWUM MPaBHUM NULMMa Ha AoMaheM TPXULTY
Mpuxoaun oa npoAaje NpovsBoAa v ycnyra MaTUYHUM
2. 1 3aBUCHWUM MpaBHWM MLUMMa Ha MHOCTPaHOM - 961
TPXALWTY
3. lMpuxoamn og Npoaaje NpousBoAa W ycnyra octanmm 19.072.216 26.700.155
noBe3aHWM NMpaBHUM NMLMMa Ha AoMaheM TPXULLTY
Mpuxoaun of Nnpofaje NponsBofa v ycyra octanMm
4., rnose3aHnM rNpaBHMM NULKMMa Ha UHOCTPaHOM 405.754 555.164
TPXULWITY
5. [MPvxoan oA MpoAaje Mpou3soAa U yenyra Ha 150.765.338 171.203.221
nomahem TpXUWTY
6. Mpuxoamn oa Npoaaje roToBMX NPOM3BOAa 1 ycnyra 35.850.050 43.453.252
Ha NHOCTPAHOM TPXULLTY
I0I IMIPUXO04M O ITIPEMUJA, CYBBEHIIUJA, _ 3340
: JOTALINJA, JOHAITUJA U CII. i
Iv. JOPYVI'U IIOCJIOBHU ITPUXOO 410334 522.025
PACXOU 113 PEJOBHOT IIOCJIOBAIHA
b. ITOCJIOBHU PACXON 248.735.954 248.318.196
I HABABHA BPEITHOCT TTPOIATE POBE 44..635.555 23.441.660
IL. MMPNUXOOU O AKTUBUPAIHA YAMTHAKA 11 POBE 14.451.129 13.188.633
11 IMOBERAKE BPETHOCTU 3ATITMXA HENOBPIINEHWX U _ 6.011.31
: T'OTOBUX ITPOM3BOOA 1 HENOBPIIEHUX YCIIVTA 011313
V. CMAELE BPETHOCTHM 3AJIMXA HEJOBPIITEHMX M1 TOTOBUX 3.437.901 _
) ITPOM3BOIA 1 HEIOBPIITEHVIX VCIIVTA 43T
V. TPOIIKOBU MATEPUJAJIA 136.940.194 168.678.465
VI TPOIIIKOBM I'OPVIBA 11 EHEPTUJE 4371248 4.552.772
TPOIIKOBU 3APAJA, HAKHAJJA 3APAJIA U
VII. OCTAJIV JINIHY PACXOIM 21.364.042 20.101.583
y xureadama PCJ]
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NlNopguHa koja ce 3aBpwmna 31. geuembpa

HanomeHa 2019. 2018.
VIII. TPOIIKOBU ITPOV3BOOHUX YCIIVTA 28 15.605.920 14.926.665
IX. TPOIIKOBM AMOPTU3ALINJE 8,9 20.976.349 20.340.977
X. TPOIIKOBHM JYI'OPOYHUX PESEPBHCAA 652.769 667.650
XI. HEMATEPUJAJTHM TPOIIIKOBU 29 15.203.105 14.808.370
B. ITOCJIOBHU IOBUTAK 23.360.546 32.665.553
T. IIOCJIOBHU IT'VBUTAK = =
. ®VTHAHCHJCKU ITPUX0OAN 30 2.563.129 3.826.427
SVHAHCHJCKU ITPUXOOU O MATUYHUX U
L 3ABHCHUX ITPABHUIX JIUIIA 120 1.254731
1 DUHaAHCKjCKM NPUXOAN Of MAaTUYHMX U 3aBUCHUX 1103.117 1189687
npaBHUX NnLLa
2. DUHAHCK|CKM NPUXOAN Of OCTannx NoBe3aHnx 12.004 36.108
npaBHWUX NnLa
3 Mpuxoau op yyewha y OOUTKY 3aBUCHUX MPaBHUX B B
) nnua 1 3ajefHUYKNX apaH>XxMaHa
4. OcTanun duHaHCKjCKN NPUXOan 11.638 28.936
IL. TTPUXOOU O KAMATA (Of TPERUX JINILIA) 515.861 766.588
I[MO3NUTHMBHE KYPCHE PA3JIMKE 1
III. IMNO3VNTVBHY ESEKTHM BAJIYTHE KJIAY3VIIE 920.509 1.805.108
(TIPEMA TPERUM JIULIVIMA)
B. G®VHAHCHJCKHU PACXOJ 31 4.178.538 5.748.045
SVTHAHCUJCKU PACXOOU 13 ONHOCA CA
L. IMMOBE3AHUWM ITPABHUM JIMIITUMA 1 OCTAJIN 2.066.382 1.811.230
SVHAHCHJCKU PACXOOU
1 DuHaHCKjCKM pacxoam 13 ogHoca ca MaTUYHUM U 1.901.458 1713.344
3aBWCHWM MpaBHUM NNLMMa
2 DurHaHCMjCKN pacxoam U3 0AHOCa ca ocTanunm 14.330 23,682
noBe3aHVM NpaBHUM MLMMa
3. Pacxogun oA yyewha y rybuTKy 3aBUCHUX NPaBHUX 129.087 66.634
nnua 1 3ajefHUYKKX ynaramwa
4. OcTanu ¢uHaHcHjcKn pacxoau 21.307 7.570
II. PACXO[IVI KAMATA (IIPEMA TPERUM JINITUMA) 1.578.043 2.069.547
HETATVIBHE KYPCHE PA3JIMKE 1 HETABHU
III. E®EKTUY BAJIVTHE KJIAV3VIJIE (IIPEMA 534.113 1.867.268
TPEBRUM JIMLIUMA)
E. JOBUTAK 113 PUHAHCHUPAHA = -
K. TYBUTAK 3 ®VTHAHCUPAIHA 1.615.409 1.921.618
IMPNUXO0AM O YCKIIABMBAKHA BPETHOCTU
3. OCTAJIE MMOBHMHE KOJA CE UCKA3V]JE I10 32 121.212 868.513
®EP BPEJHOCTU KPO3 BUJIAHC VCITEXA
PACXOAU Off YCKIIABVIBAbA BPETHOCTHM
n. OCTAJIE NMMOBHMHE KOJA CE NCKA3V]JE I10 134.564 170.170
®EP BPEJHOCTU KPO3 BUJIAHC VCITEXA
J. OCTAJIA ITPUXOAN 33 1.265.910 1.215.316
K. OCTAJIN PACXOO 34 1.868.685 1.804.368
y xureadama PCJ]
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NlNoauvHa koja ce 3aBpwmnna 31. geuembpa
HanomeHa 2019. 2018.

JOBUTAK M3 PEJTIOBHOT ITOCJIIOBAIbA IIPE
OIIOPE3MBAIbHA

T'YBUTAK W3 PEJOBHOT ITIOCJIOBAILA ITPE
OIIOPE3MBAIbHA

HETO JOBUTAK IIOCJIOBAIbA KOJH

CE OBYCTABJBA, EOEKTU IIPOMEHA
PAYYHOBOJCTBEHE IIOJINTUKE U
HCITPABKA TPEITAKA 13 PAHUJUX ITIEPOJA

HETO I'VBUTAK ITOCJIOBAFHA KOJU

CE OBYCTABJBA, EOEKTU IIPOMEHA
PAYYHOBOJCTBEHE ITOJINMTUKE 1
VICIIPABKA I'PEIITAKA 113 PAHUJUX ITEPUOJA

|35) JOBUTAK IIPE OIIOPE3VBAIHA 21.129.010 30.853.226
0 T'YBUTAK IIPE OITIOPE3VIBAFHA = =
II TIOPE3 HA JOBUTAK

L ITOPECKHM PACXOJI IIEPNOJTA 35 3.100.414 4.066.760
II. OJIJIO’KEHU IIOPECKHM PACXOIU ITEPOJA 35 1.443301 1.674.486
111

P.

C

T.

21.129.010 30.853.226

OIJIOKEHU ITOPECKY ITPUXO/IY ITEPUOA 35 11.107 22322
VICIUIAREHA JIMYHA ITPIMAHbA TIOCTIOTABIIA - -
HETO JOBUTAK 16.596.402 25.134.302
HETO T'YBUTAK - -

HETO JOBUTAK KOJU ITPUITATA
MAIBMHCKUM VIIATAYMIMA

HETO JOBUTAK KOJY IMTPUITAJA BERMHCKOM
BJIACHUKY

HETO TYBUTAK KOJU TIPUTIAZIA
MAHVHCKHM YIATAYIMA 1&:665 15.918

HETO I'VBUTAK KOJU ITPUITAJA BERMHCKOM
BJIACHUKY

3APAJIA 10O AKIINJU
OcHOBHa 3apafa no akunju 0,102 0,154

16.610.847 25.150.220

III.

<

2. YMaweHa (pasBoateHa) 3apaga no akumjm - -

y xureadama PCJ]
KOHCOJII/I,I[OBaHI/I I/I3BeI.I.ITaj 0 OCTAJIOM pe3yiaTaTy

FlNopauHa koja ce 3aBpwuna 31. geuemMbpa
HanomeHa 2019. 2018.

A. HETO PE3VJITAT M3 ITIOCJIOBABA

HETO JOBUTAK 16.596.402 25.134.302
I1. HETO I'VBUTAK = =
B. OCTAJI CBEOBYXBATHU JOBUTAK NJIN IT'YBUTAK

a) Cmaske Koje Hehe 6umu pekacugukosaHe y Bunacy ycnexa y 6ydyhum nhepuoduma

—

1. IIpomeHe peBajopu3anyje HeMaTepyjalTHe MOBHHE, HEKDETHHUHA, IOCTPOjerba U olpene

y xurvadama PCJ]
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e /13jaBa nvLLa 0AroBOPHMX 3a cacTaB/bake M3BeLUTaja e Mpunosu

FlNoauvHa koja ce 3aBpwmnna 31. geuembpa

HanomeHa

2019.

2018.

a) nosehatbe peBanopnaaLoHNX pesepsm

360

6) CMatbeH-e PEBANOPUSALIMOHIMX PE3EPBH

ARTyapCK¥ JOOUIIM WIU IYOHIIY 110 OCHOBY IUIaHOBA Jje(bMHICAHUX IIPHUMarba

a) nobuum

3.316

6) ryéuum

45.334

Jo6uiy vIu ryouIiy 1o 0CHOBY yiIarakba y BIaCHUYKe HMHCTPYMEHTE KaluTana

a) pobuum

6) ryéouum

Jo6uiy My ryGuIty 1o 0CHOBY yAiena y 0CTa/IoM CBE0OOYXBaTHOM JOOUTKY WIIH

ryOUTKY NPUPYIKEHUX JPYIITaBa

a) nobuum

6) ryé6uum

6)

Cmaske Koje HAKHaA0HO M02y 6umu peraacugurosaHe y Bunacy ycnexa y 6yoyhum nepuoduma

Jo6uiy 1y ryouIiy 110 0CHOBY IpepadyyHa (MHAHCUjCKUX U3BeIITaja THOCTPAaHOT

II0CJIOBaHha

a) nobuLm

193.947

35.372

6) ryouum

Jobuiy vy rybuny of MHCTPYMEHATA 3alITUTe HeTO Y/Iararba Y MHOCTPAHO IOCTIOBAkbe

a) nobuum

6) ryéouum

Jo6uuy viIn ryouy 1o 0CHOBY MHCTPYMEHATa 3alITUTe PU3KKA (XeIMHTA)

HOBYAHOTI TOKa

a) pobuun

6) ryéuum

Jo6uy viu ry6uIy o 0OCHOBY XapTHja Off BPeJHOCTH PacIIONIOKUBHX 3a IPOJAjy

a) nobuum

7.267

477

6) ryéouum

OCTAJIN BPYTO CBEOBYXBATHH JOBUTAK

155.880

39.525

II.

OCTAJIM BPYTO CBEOBYXBATHW I'YBMTAK

I1I.

INIOPE3 HA OCTAJIM1 CBEOBYXBATHU JJOBUTAK NIV TYBUTAK
INEPNOTIA

IV.

HETO OCTAJIM CBEOBYXBATHMU JOBUTAK

155.880

39525

HETO OCTAJI CBEOBYXBATHU I'VBMTAK

VKYIIAH HETO CBEOBYXBATHHU PE3VIJITAT ITEPUOJA

VKVITAH HETO CBEOBYXBATHH JOBMTAK

16.752.282

YKVITAH HETO CBEOBYXBATHU I'VYBMTAK

25.173.827

VKVIIAH HETO CBEOBYXBATHHU JJOBMTAK
NN TYBUTAK

16.752.282

25.173.827

HpVII'IVICBH BeRMHCKUM BnacHuMuUMMa Kanmtana

16.752.282

25.173.827

MpunucaH BRacHWLMMa KOjU HEMAjy KOHTPONY

loanwun nasewTaj 3a 2019.

y xureadama PCJ]
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e /I3BeluTaj 0 NocnoBamy

KoHconmugoBaHu I/ISBeIlITaj 0 TOKOBHIMA rOTOBHHE

e OnHaHCKjCKM n3BeLlTaju

FopuHa koja ce 3aBpwuna 31. peuemb6pa
HanomeHa 2019. 2018.
A. TOKOBHM I'OTOBUHE 13 IIOCJIOBHNX AKTUBHOCTU
I[IpunuBU roTOBUHE U3 IIOCIOBHUX
I aII()THBHOCTH 508.836.518 517.301.936
1. lMpopaja 1 NpUMIbeHN aBaHCK 508.048.842 516.240.758
2. MpuMmbeHe kKamaTe 13 NOCNOBHUX aKTUBHOCTW 377.342 539.153
3. OcTanv NpuanMemM N3 pefoBHOI MOCN0Baka 410.334 522.025
11. OINBY I'OTOBUHE M3 MOCIOBHUX aKTUBHOCTHU 451.903.613 479.924.756
1. McnnaTe gobasrbaunMa 1 gaTtm aBaHcu 210.583.641 235.577.593
2. 3apape, HakHage 3apaja 1 ocTanu NNYHKU pacxoamn 19.854.905 20.125.461
3. MnaheHe kamaTe 1.705.155 2.071.683
4, Mopes Ha fobuTtak 4.329.868 5.470.912
5. Mnahatba Mo OCHOBY OCTaNUX jaBHUX Npuxoaa 215.430.044 216.679.107
HeTo npuinB roTOBHHE 13 MMOCIOBHUX
I11. aKTI/IBIfOCTI/I 56.932.905 37.377.180
V. HeTo of1uB roTOBMHE U3 II0CIOBHUX _ _
aKTHUBHOCTU
B TOKOBHM 'OTOBUHE 3 AKTUBHOCTHU
’ MHBECTUPAKHA
1. IIpnnMBU roTOBHHE U3 aKTUBHOCTY UHBECTHUPakba 2.551.510 8.012.829
1. Mpopaaja akumja u ygena (HETo NPUINBK) 26.968 -
B oo e
3. OcTanu dprHaHCKjcKn NnacManun (HeETo NPUIUBK) 2.233.913 7.619.661
4. MpuMrbeHe kKaMaTe U3 aKTUBHOCTU UHBECTUPaHa - -
5. MpummbeHe avBuaeHae 8.457 25.131
OpIuBU rOTOBUHE U3 aKTUBHOCTU
II. nﬁ BecTUpasa 49.112.305 47.225.072
1. KynoBuHa akuwja 1 yaena (HeTo oanven) - -
R T
3. OcTanu dpuHaHCKjCcKN NnacManun (HeTo oanvBK) 2.265.510 135.496
1L HeTo nnpuinB roToBUHE U3 aKTUBHOCTU _ _
HNHBeCTHpambha
HeTo ofnB roTOBUHE U3 aKTUBHOCTU
IV. 46.560.795 39.212.243
HHBeCTHpamka
B TOKOBHM I'OTOBUHE 13 AKTUBHOCTHN
) OMHAHCUPAKHA
1. IIpunuBY roTOBUHE U3 aKTUBHOCTHU (DUHAHCHpaHkbha 15.060.454, 37.213.097
1. YBehahe OCHOBHOI KanuTana - -
2. [yropoyHu KpeamTn (HETO NPUNNBK) 22 15.060.454 37.213.097
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FlNoauHa koja ce 3aBpwmnna 31. geuembpa

HanomeHa 2019. 2018.
KpaTkopouHu kpeanTn (HeTO NPUIMBN) - -
4. OcTane pyropoyHe obaBese - -
5. OcTane KpaTkopouyHe obaBese - -
IL gﬁiﬁﬁ;gg&?m 13 aKTUBHOCTU 25.645.247 47.031.592
1. OTKyn cOncTBEeHUX akunja n ynena - -
2. [dyropoyHun kpeautn (HeTO oaANNBK) 22 18.760.583 39.952.347
3. KpaTkopouHu kpeanTun (HeTo oaNnBY) - -
4. OcTane obaBese (HeTO O0ANNBIN) - -
5. OUHAHCU|CKN NMU3UHT 22 367.140 131.241
6. Wcnnahexe ousuaeHae 20.1 6.517.524 6.948.004
L HeTo nipuinB roTOBUHE U3 aKTUBHOCTU _ _
¢uHaHCHUpamwbha
V. HeTo OZIJINB rOTOBHHE M3 dAKTUBHOCTU 10.58[...793 9.818.495
¢duHaHCHUpabha
T. CBETA ITPNJINBU TOTOBUHE 526.448.482 562.527.862
O. CBETA OJJ/IVBU TOTOBUHE 526.661.165 574.181.420
B. HETO ITPUJINBU TOTOBUHE = =
E. HETO OJJJINB1 TOTOBVHE 212.683 11.653.558
K. TOTOBMHA HA ITOYETKY OBPAYVHCKOT' 15.4,80.830 27.075370
IIEPUOJA
3. INO3UTHUBHE KVPCHE PA3JIVKE I10 OCHOBY 268.965 385.469
ITPEPAYVHA T'OTOBMHE
I HETATNBHE KYPCHE PA3JIMKE I10 OCHOBY 241302 326.451
ITPEPAYVHA TOTOBUHE
J. TOTOBMHA HA KPAJY OBPAYVHCKOI' 15.295.810 15.4,80.830
IIEPUOJA
y xumwadama PCJ]
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KoHconmugoBaHu I/I3BeIJ.ITaj O IIPOMEHAaMa Ha KallTUTalIy

KoMmnoHeHTe KanuTana

OCHOBHM
KanuTtan

Fy6utak

Hepacnopehenu

poburtak

PeBanopusauuoHe
pesepsBe

IloueTHO cTarbe Ha JaH 01.01.2018. rOgUHE

a) AyroBHW cango pavyHa

6) MoTpaXkHW cango payyHa

81.548.930

143.271.986

81.796

HcnipaBKa MaTepHjaiHO 3HaYajHUX Ipellaka u
NpoMeHa pPauyyHOBOJICTBEHeE MOJIMTHKE

a) ncnpasKe Ha JyroBHOj CTpaHu payyHa

401.527

6) cnpaBKe Ha NMOTPaXKHOj CTPaHW padyyHa

KopurosaHo nmoyeTHO CTame Ha fjaH
01.01.2018.

a) KOpUroBaHW AyroBHU canfo payyHa

6) KOpUroBaHW MNOTPaXKHU canfo padyHa

81.548.930

142.870.459

81.796

IIpoMeHe y IPeTXOfHOj 2018. TOFUHU

a) MPOMeT Ha OyroBHOj CTpaHu payyHa

6.949.059

2.401

6) NpOMeT Ha MOTPaXXHO] CTPaHU padyHa

25.134.302

360

CTame Ha Kpajy IIpeTXofHe rofj1iHe 31.12.2018.

a) AyroBHW cango pavyHa

6) moTpaXkHu cango padyHa

81.548.930

161.055.702

79.755

HcrnipaBKa MaTepI/IjaHHO 3Ha‘-IajHI/IX rpeiiakKa ¥ IpoMeHa Pa4YHOBOACTBEHE IIOJINTHUKeE

a) cnpaske Ha AyroBHOj CTPaHW padyHa

6) cnpaBKe Ha MOTPaXKHOj CTpaHW payyHa

KopuroBaHO IO4eTHO CTambe TeKyhe rogrHe Ha faH 01.01.2019. FOmMHE

a) KOpUroBaHW AyroBHW canao padyHa

6) KopMroBaHW MOTPaXKHU cango payyHa

81.548.930

161.055.702

79.755

IIpomeHe y Tekyhoj 2019. roquHHA

a) NpoMeT Ha AyroBHOj CTpaHu payyHa

6.517.524

6) NpoMeT Ha MNOTPaXKHOj CTPaHW padyHa

18.186.000

Crambe Ha Kpajy Tekyhe roguse 31.12.2019.

a) AyroBHW canfo padyHa

6) NoTpaXkHW cango padyHa

81.548.930

172.724.178

79.755
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° MsjaBa Nnda oAroBopHUMX 3a CaCTaB/bake I/I3BeLLITaJ-a

KoMmnoHeHTe ocTanor pesynrata

e [Tpunosn

Jo6uum unm ryéuum no ocHosy Fy6uum unm po6buum VKYNAH
AKTyapcku go6uum MHOCTpaHOr NocsioBawa U no ocHoBy XoB KAMUTAN
unu ryéuum npepadyHa ¢uUHaHCUjCKUX pacrnonoXXuemx 3a
n3BellTaja npopajy
- - 64.013
195.215 17.596 - 225.051.510
- - - 401.527
_ - 64.013
195.215 17.596 - 224.649.983
3.316 35.372 3.931 18.225.821
- - 60.082
198.531 52.968 - 242.875.804
- - 60.082
198.531 52.968 - 242.875.804
45.334 - -
- 193.947 1.899 11.818.988
- - 58.183
153.197 246.915 - 254.694.792
y xureadama PCJ]
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HanoMeHe y3 KOHCcoONMaoBaHe
dunHaHCUjcKe nsBelwTaje’

1. OnNnwTE NAHOOPMALIMJE

OTBOpPEHO aKLIMOHAPCKO ApymTBO HadTHa wMHIY-
ctpuja Cpduje, HoBu Caf (v JajbeM TeKCTy: JIpyLITBO)
U EbeHa 3aBHCHa NpaBHa ulia (3ajegHo: I'pyma), je
BepTHKATHO MHTerprcaHa HadTHa KOMIIaHMja Koja
MIPeTesKRHO mociyje y Perybmuiiy Cpduju. OCHOBHE aK-
THUBHOCTU ['pyIie 00yXBaTajy:

HcTpaskuBame, pa3Boj U NPOM3BOMHY CHUDOBE

HadTe U raca,

[Tpou3Boby HaDTHUX lepUBaTa,

TproBuHy HaOTHUM JiepMBaTHMa U FacOM U

IIpou3BOAHLY ¥ TPIOBUHY €JIeKTPUYHOM eHepru-

jom.

OcTajie aKTUBHOCTU OHOCE Ce Ha IPOJajy OCTaIuX
[IPOU3BO/IA U YCITyTA.

IpyITBo je ocHoBaHo OfytyRoM Briajie Perydvike Cp-
duje of 7. jyma 2005. ropuHe. JlaHa 2. ¢edpyapa 2009.
roguHe 'acipom HbedT je peanii30Bao KyIoBUHY 51%
OCHOBHOT KanuTaia [Ipyiirea unme HUC a.b. riocTaje
3aBUCHO JipymrTBo ITAO I'acripom HhedTa. V MapTy 2011.
TOfiiHe Y CKIafly ca YToBOPOM O NMPOZaju U KyIIOBUHU
aknuja OpymTsa, [TAO Tactipom HbedT je peannzoBao
KYIIOBUHY JIOJIATHUX 5,15% aKiyja ynme je rosehao
CBoOje yuelithe y BIAaCHUIITBY Ha 56,15%. Kpajiu Bia-

cHUK I'py1ie je ITAO T'actipom, Pycka ®efiepariyja.

JpYIITBO je PeruCcTPOBaHO Kao OTBOPEHO aKIMOHap-
CKO IPYIIITBO UMje ce aKljyje KOTUPajy Ha beorpanckoj
dep3m.

OBU KOHCONMUIOBaHN (DUHAHCU]CKU U3BEIITAjU OfI0-
OpeHM cy of cTpaHe reHepanHOr AUpeKTopa u duhe
[pe3eHTOBaHM Ha CKYIIITUHY aKIMOHAPA PaJiy Off0-
dpaBarba.

2. NPEMed SHA4YAJHUX
PAYYHOBOACTBEHUX
NMOJIMTUKA

2.1. OcHoOBe 3a cacTaB/baibe
KOHCOIHU0BaHUX (PMHAHCUJCKUX
H3BeIITaja

[Iprito>keHM KOHCONMMIOBaHM (PUHAHCHjCKU H3Be-
IIITaj1 3a FOIMHY Koja ce 3aBpIITiIa 31. lerieMopa 2019.
TOAVHEe CacTaB/beHU CY Y CKIafly ca 3aKOHOM O pauy-
HOBOJICTBY, KOj! 3axTeBa J1a (PUHAHCHUjCKY U3BeIITaju
OyIy MPUIIPEM/bEHU Y CKIIAZy Ca CBUM IIpPEBEJEHNUM
MehyHapogHUM cTaHapuMa (UHAHCHjCKOT U3Be-
mraBama (MCOU) Kao ¥ APYrUM HDPONUCHUMA W3fa-

1 Ceu usHocu cy uspayceHu y PCII 000, ocum ako Huje dpyzaduje Ha3HauyeHo

332

HWC pyna



THUM Off cTpaHe MuHUCTapcTBa ¢prHaHCcHja Perydmum-
Ke Cpduje. OcuM IOMEHYTOT, 3aK0H 3axTeBa ofipeljeHa
TIpHKa3uBaiba U offpel)eHu TpeTMaH pavyHa U CTarba,

LITO MMa 3a I0CJIef ULy JoAaTHa OfCTYIIarba off MCOU

Kao ITITO CIIeJU:

- Tpyna je oBe KOHCONMUIOBaHe (DMHAHCHjCKE U3-
BelllTaje cacTaBUiIa y GopMaTy IIPONKICAaHOM OF,
cTpaHe MuHMcTapcTBa ¢uHaHCHja Pemydnuke
Cpbuije,

- ,,BaHdbuimaHcHa cpeficTBa 1 odaBe3e‘‘ cy MpUKa-
3aHU Ha odpacily dumaHca cTaiba. OBe CTaBKe 10
nmeduHuju MCOU He npefcTaBibajy HU Cpefi-
CTBa HU 0daBe3se.

CxoOgHO TOMe, IPUJIO>KeHM KOHCONHAOBaHU u-
HaHCUjCKU U3BeNITaju ce He MOIY CMaTpaTu ¢u-
HaHCHjCKUM U3BeIITajuMa CaCTaB/beHMM Y IIOTIIY -
HOj carnacHocTy ca MCO.

CacTaB/bame KOHCONHUAOBAaHUX (PUHAHCUjCKUX U3-
BelllTaja V CKjIagy ca 3aKOHOM O PavyyHOBOJICTBY
Penybnuke Cpduje 3axTeBa IPUMEHY UM3BECHUX
K/bYYHHX PauyHOBOACTBEHUX IIpolieHa. OHO, TaKo-
he, 3axTeBa fa PYRKOBOACTBO KOPUCTU CBOje IIPOCY -
huBamwe y IprMeHU pavyyHOBOACTBEHUX IONIUTHUKA
I'pyrme. OdnacTy Koje 3aXTeBajy npocyhrBaibe Beher
cTereHa Miau Behe CI0’KEHOCTH, OHOCHO 0OJIaCTH
y KOjUMa NIPeTIOCTaBKe U NpOLieHe UMajy MaTepu -
jaTHU 3Hayaj 3a KOHCONMUOBaHe (PUHAHCUjCKe U3-
BeIlITaje 00eI0/latbeHU CY Y HallOMEHU 3.

Ha aH noTnucuBamba KOHCOMUIOBAaHUX HDUHAHCH] -
CKUX W3BeINTaja, IleHa cupoBe HadTe Yy OMHOCY Ha
IIeHY Ha JJaH 31. felleMdpa 2019. TOgUHE CMarkbUia ce
ca 66,765 YCI1/66:1 Ha 56,170 YCII/6671. PyKOBOICTBO
MpaTy CUTYALMjy Ha TP>KUIITY Y IPUIIPeMa pas3iv-
4uTe ClleHapyje Y OGHOCY Ha CBaKy 3Ha4yajHy [IpoMe -
HY IleHe Ha(Te.

YV 063up cy y3eTu cBU Joraljaju HAaKOH JJaTyMa H3Be-

loanwun nasewTaj 3a 2019.

IITaBakba HaCTaIV HaKOH 31. feriemMmodpa 2019. TofUHe
Io 26. dedpyapa 2020. roguHe, Kafja Cy OBU KOHCO-
TUOBAaHY (PUHAHCHU]CKY U3BEIITAjU 0T0OpEeHN.
2.2. OcHOBe 3a IpuUIIpeMy

[Ipuno>keHU KOHCOMUAOBAHU (PUHAHCHUjCKU H3Be-
LITAjA CaCTaB/b€HU CYy [0 NPUHLUIY UCTOPUjCKOT
TpoIIKa ocuM 3a oppeheHa ¢urHaHCHjcKa cpeAcTBa
U 0baBe3e Kao ¥ NHBECTUIINOHEe HEKPETHHUHE Koje CY
oamepeHe 110 ¢ep BpeJHOCTH.

2.3. HN3BeniTaBame 0 CerMeHTHMAa

O IIOCTIOBHMM CerMeHTMMa U3BellTaBa ce Ha Ha-
YMH KOjU je JociejaH MHTepHOM M3BellITaBamky 3a
moTpede [MTaBHOT I0HOCKOIIA ofmyKa (,II0%). THO,
KOjU je OrOBOPaH 3a aloKalyjy pecypca U OLleHy
nepgopmaHcH ollepaTMBHUX cerMeHaTa, uuHe Off-
6op muperTopa u CaBeTofaBHM ofbop l'eHepasHOT
IupeKTopa. [TlaBHU MHIUKATOp 3a OleHy nepdop-
MaHCH ollepaTUBHUX cermeHaTa je EBITDA Koja ce Ha
perynapHoj 6a3u moguocu I'0. Tlofariyi 0 UMOBUHM
¥ 0daBe3aMa cerMeHaTa ce He npe3enTyjy 710 Ha pe-
I'yJIapHOj da3u.

2.4. Ce30HCKe omepanuje

I'pyma Kao IeIMHA HUje CYydjeKT ca U3pasKeHUM ce-
30HCKUM (IyKTyaIrjama.

2.5. IIpepauyHaBame CTPaHUX BalIyTa

a) @OyHKYUOHANHA U 8ajlyma NPUKA3usara

BunaHCHe cTaBKe 3aBUCHUX JpyuiTaBa I'pymne Koje
CYy YK/by4eHe y KOHCONIWoBaHe (pUHAHCHUjCKe U3Be-
IIITaje ce BpefHYjy KopUIllthemeM BalyTe IPUMapHOT
€KOHOMCKOT OKpy’KeHa y KOjuMa JIpYIITBA MOCIYjy
(,,byHKUMOHaNMHA BamyTa“). KoHconupmoBaHu ¢u-
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HaHCHjCKHU U3BeIITaj! Cy Ipe3eHTOBaHMU y JUHapU-
ma (,,PCII”), Roju npefcTaB/ba PYHKIVOHATIHY Ba-
nyTy [IpYIITBA U MTpe3eHTalMOoHY BanyTy ['pyrie.

6) TpaHcakyuje u cmarsa

TpaHcakL¥je y CTPaHOj BalIyTU Ce IIpepauyHaBajy y
(YHKIIMOHAHY BaJTyTy IPUMEHOM JIEBU3HUX KyP-
ceBa Bakehux Ha J]JaH TpaHCaKI[Vje WIX Ha JIaH Mpo-
LleHe BPeJJHOCTU aKO Cy CTaBKe [I0HOBO OfiMepaBaHe.
[To3WTUBHE ¥ HeraTUBHE KypPCHE Pa3lIiKe HacTaje
Y3 U3MUpeHha TaKBUX TPAHCAKI[Uja U U3 Ipepavy-
Ha MOHETApHUX CPeACTaBa U 0daBe3a U3PKEHUX Y
CTPaHUM BaJlyTama Ha Kpajy Iepruopa, IpU3Hajy ce y
KOHCOJIMJOBAaHOM SMJIAHCY yCIIexa.

[lo3uTHUBHE ¥ HEraTUMBHE KyPCHE pa3luKe Koje Ha-
CTajy MO OCHOBY KPEAWTAa U FOTOBHUHE U FOTOBUH-
CKUX eKBUBaJIeHaTa ¥ OCTAIMX MOHETApHUX Cpefi-
cTaBa ¥ 00aBe3a MPHKA3Yjy ce Y KOHCOIHUZOBAHOM
duaHCy ycrexa y OKBUpY Ho3uiinje ,, PUHaHCUjCKU
npuxony/drUHaHCHjCKY pacxogu .

8) [MApywmeaa lpyne

duHaHCHjCKa [T03UIIMja U pe3yJITaT CBUX LPYIITaBa

I'pyne uyja je PyHKIIMOHANIHA BajlyTa Pa3lIuyuTa Of

pe3eHTaliOHe BanyTe I'pyne mpepayyHaTH Cy Ha

crnegehy HaumH:

I. CpencTBa U 0baBe3e IpepavyHATH CY Y JUHAPCKY
MPOTUBBPEIHOCT 10 JEeBU3HOM KypCy Ha JaH
U3BeIITaBamba;

II. IIpuxoau ¥ pacxomy IpepauyHaTH CY I10 Cpef-
mWeM Kypcy. CBe HacTajie KYpCHE pasjuKe Ipe-
IIO3HAaTe Cy Kao IocedHe CTaBKe KaluTana (KMc-
KasaHe y OKBUDY Pe3epBu).
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2.6. IIpUHIMIHN KOHCOMHUAALUje
KoHconmupoBanu ¢pUHAHCHjCKU U3BEIITAjU YKIbYUY -
jV pauyHe 3aBUCHUX JpyIITaBa y KojuMa I'pyma nma
KOHTpOIy. KOHTposa mofpasyMeBa U3T0>KeHOCT WU
[IpaBo Ha BapujadUiIHe IIPUHOCE U CITOCOOHOCT YTH -
Ilaja Ha Te IPUHOCEe KPO3 KOHTPONY Haf yuenthem.
VIHBeCTUTOpP MMa KOHTPONY Haf ydyenthem Kajia ©Ma
IIpaBo Koje My oMoryhaBga [ia yIIpaBjba pelleBaHTHUM
aKTHBHOCTHMMaA, OJHOCHO aKTMBHOCTHMMa Koje 3Ha-
4ajHO YyTUYY Ha IPMHOCE Of yIarara. IHBeCTUTOP je
M37I05KeH MM MMa MPaBo Ha BapujabuiiHe MPUHOCE
U3 HWHBeCTHpalba Kafla MHBECTUTOPOBU INPHUHOCU
MOL'Y Jjla Bapupajy y 3aBUCHOCTH O, pe3yiaTaTa yia-
rama. PMHaHCUjCKY U3BeIITaju 3aBUCHUX JPYIITaBa
Cy YKIBYUEeHHU Yy KOHCONUoBaHe GUHAHCHjCKe U3Be-
mTaje I'pyme of AaHa KaZa je KOHTPOJIa CTeYeHa JI0
[laHa Kajla OHa IIpecTaje.

[Ipu cTUIaby KOHTposte, ['pymna y3uMa y 083up Mo-
TeHIIMja/THO 3HauajHa I[VlacayKa IIpaBa. Yiarama y
eHTUTeTe Koje I'pyIla He KOHTPOJIUIIIE, Al y KOjuMa
MMa 3HayajaH YTHUIlaj Hafi ollepaTUBHUM U (HPUHaH-
CHjCKUM IIOJIUTHKaMa BpeJIHYjy ce I10 MeTOIU yjena,
ocuM 3a yuemnrha Koja 3aZ0BObaBajy KpUTepujyme
3ajeIHUYKOr 0CJI0OBakba, Koje ce BpegHyje Ha da3u
yuemtha T'pyne y cpeficTBUMa, 06aBe3ama, TPOIIIKO-
BYMa U IIpUXOAMMa HACTaAIIUM Y BajeJI[HI/I‘-IKOM I10-
cnoBamy. CBa OCTazna ynarama Cy Kilacu@uKoBaHa
Kao yJarama Koja ce pske 1o gocreha win Kao pa-
CIIOJIO>KUBA 3a IPOJIajy.

a) 3ajedHuyka NocoBara U 3ajedHUYKU Nodyxeamu
3ajemIHMYKO MOCIOBAabEe je 3ajeJHUYKU apaH’>KMaH
I7le MUIla Koja 3ajeqHUYKY KOHTPOJIUITY [T0CIOBamke

MMajy IIpaBo Ha CpefCTBa U 0daBe3e IIPOM3alUIe U3
apaHyKMaHa.
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3ajefHUYKY NIOAYXBaT je 3ajeHUYKM apaH>KMaH Ihe
JIMIAa Koja 3ajeJHUYKM KOHTPOJIMIIY II04YyXBaT UMajy
IIpaBo Ha HETO CpefiCTBA apaH>KMaHa.

T'me ce I'pymia jaBiba Kao oI1epaTop V 3ajeJHUYKOM I10-

CJI0Bamy, Y BUCMHU CBOT yueltha, ['pymna npusHaje:

- CBOja CpefcTBa, YKbYUYYjyhu u ydenthe y cpep-
CTBMMa KOja Cce 3ajeJHUYKU KOHTPOIUIILY,

- cBOje obaBese, yrbyuyjyhu u yuerhe y 3ajen-
HHUYKY HacTaIuM odbaBe3aMa,

- CBOje IIpuxoJie Ofi IIpofjaje CBOT yyeltha y pe3yi-
TaTUMa HacTaluM U3 3ajeHUYKOT I10CTI0Baha,

+  CBOj [Aeo0 IpUXOZa Of Ipojaje pe3yiaTaTa 3ajem-
HHUUKOT [10C/I0Bama,

- CBOje TPOIIKOBe, yKbYyuyjyvhu u cBoje yuenthe y
33jeJHMUYKU HaCTalIMM TPOIIKOBMMA.

IITo ce THUUe 3ajefHUYKUX apaH>KMaHa, rje 'pymna
y4ecTByje V 3ajelHIYKOM IOfyxBaTy, I'pyna npu-
3Haje CBOje yuelrhe y 33jefHUYKOM MOAYXBaTy Kao
IJTaCMaH ¥ 06padyyHaBa ra IpuMeHOM MeTOfIe y/esa.

6) EnumuHayuja mpaHcakyuja npu KoHcoaudayuju

VHTepKOMIIaHUjCKa Cajlfja U TpaHCaKluje, Kao U
OWI0 KOju Hepealmn30BaHU NMPUXONU U PacXOfy IO
OCHOBY TpaHCaKluja yHyTap I'pyle, cy eIMMUHU-
CaHe IIPUJIIMKOM IIpUIIpeMe KOHCOJIWOOBAHUX (I)I/I—
HaHCHjCKUX W3BeIlTaja. Hepeann3oBaHU [OOUIM
10 OCHOBY TpaHCaKIIYja ca MHBECTHUIIMjaMa 00pauy-
HaTHUX METOOOM yheia, CYy eJIMMWHVWCAHU HAd Pa4yH
WHBeCcTUIje, V BUCHMHU ydemntha I'pymne. Hepeanu-
30BaHU TYOUIY eTMMUHUINY Ce Ha UCTU HAaYMH Kao
Y Hepeanu30BaHU JOOMIIY, aly caMoO Y MepH Jja He
IIOCTOjU MHAMKATOD 0de3Bpeljerna.

loanwun nasewTaj 3a 2019.

8) Yuewha 6e3 npasa koHmpone

Vyertha 6e3 rmpaBa KOHTPOJIE Y 3aBUCHUM JIPYITITBU -
Ma y NPUIOKeHUM KOHCONUAOBAaHUM (UHAHCH]-
CKMM U3BeIlITajuMa Cy M3[ABOjeHa Of KamuTaia
BJIaCHMKA MATUYHOT JIpYIITBa 'pyme Kao yuertha
6e3 mpaBa KoHTpose. Yuerithe de3 mpaBa KOHTPO-
JIe BpefiHyje ce mo ¢dep BPeIHOCTU WU Ha OCHOBY
IIPOITOPIIMOHATHOT yueltha cTeueHuX CpeficTaBa. 3a
CBaKYy [TOCJIOBHY KOMOUHAIIN]y ofipelyje ce MpUHIIUI
BpeHOBatha ITI0CEOHO.

2) VYnaearea y npudpyxxeHe eHmumeme

[Ipyuspy>KeHo IIPaBHO JIHUIIE je IPaBHO JIMIle Haj KO-
jUM MHBECTUTOp MMa 3HayajaH YTUIQj. 3Ha4dajaH
yTHUIAj je Moh ydecTBOBama y JOHOUIEHY OFIYKa
0 (pUHAHCUjCKOj U IOCIOBHO] MOMUTHUIIU IIPAaBHOT
JIULQ, Al He ¥ KOHTPOJY WU YAPY>KeHy KOHTPO-
JIy Hafi TUM NOJIWTHKaMa. Ylarama y Npuapy>KeHa
IIpaBHa JIUIja PaYyYHOBOICTBEHO Ce 00YXBaTajy KO-
punthemeM MeToJa yjena YU MHUIIUjalHO Cce IIpuU-
3Hajy 10 HadaBHO] BpeiHOCTHU. 10 MpUMeHU MeToza
ypena, I'pymna mpouemyje Kajia je HEOIIXOAHO U3BP-
IIUTH 0de3Bpelere CBOT yarama y IPUAPYKEHO
IIpaBHO Nule. Ha cBakM JaTyM M3BellITaBamwa, ['pyna
MpoIietbyje fia K TOCTOoje 00jeKTUBHMU [IOKA3HU [1a CY
yrarama y Ipusipy>KeHa IIpaBHa Iuiia ode3BpeleHa.
2.7. IlocioBHe KOMOMHaIHje

Tpyna pauyHOBOJCTBEHO 0dyXBaTa IIOCTIOBHE KOM-
duHaryje y ckiragy ca MCOU 3 I[locoBHE KOMOUHA-
nuje. I'pyna npuMemyje MeTOZ, CTUIIAEa 3a pady-
HOBOJZICTBEHO 00YXBaTarbe MOCIIOBHE KOMOWHALIMjE.
[IpeHeceHa HAKHAJA V MTOCIOBHOj KOMOWHAIIM]U je-
cTe cyma ¢dep BpeJHOCTU [IpeHeTe NUMOBHHE Ha Jja-
TyM CTHUIakba 00aBe3a, Koje je HalpaBMoO CTUIAAL]
OUBIIVM BITaCHUIIMIMA CT€UEHOT eHTUTEeTa U yuelrha
y KallMTalny Koja je eMUTOBAO CTULaNAll ¥ IIpU3Ha-
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TOT TYABUIA WIX HEraTUBHOT TyABWIa. [IpeHeceHa
HAKH3/Ia YK/byuyje dep BPeIHOCT CPefcTBa M 0da-
Be3a KOjUu pe3y/ITUPajy Off ClIopa3yMa O OTeHI[hjal-
HOj HaKHazu. [Ipero3HaT/bHBa CTeYeHa UMOBUHA U
obaBe3e y MMOCTIOBHOj KOMOUHAIU]U Ce MHUIIU]ATHO
ofMepaBajy o dep BpeqHOCTU Ha JaTyM CTHUIAEbA.
TPOIIKOBY CTULIAEHA Ce TPU3HA]Y Kao PaCXO/U [TepU -
ofla y KOjrMa Cy ¥ HaCTaJIn.

2.8. Tyasun

TygBUI ce ofMepaBa ONY3MMamkeM HETO MMOBUHE
CTe4YeHOT eHTHUTeTa Off 3dMpa IpeHeceHe HaKHafe
3a CTULalbe, M3HOCA yuerrha de3 mpaBa KOHTpOJe
y CTEYEHOM eHTUTETY U (pep BpefHOCTU Ha JAaTyM
CTHIlalba CTUIIa04eBOr IIPeTX0/JHO Ap>KaHor yyentha
y KallUTaly CTe4eHOr eHTHUTeTa. Buio Koju Hera-
THUBHU U3HOC (,,[I0BOJbHA KyIOBUHA") ce IpuU3Haje
y OmaHCy ycliexa, HakOH ITo PykoBozcTBo I'pyme
upeHTHUGUKYyje CBY CTeueHy MMOBUHY U CBe IIpey3e-
Te U IIOTeHIUjaHe 0daBe3e U IPOBEPU UCIPABHOCT
IbUXOBOT BPeJJHOBaha.

[IpeHeceHa HaKHAJa 3a CTULIaKhe He YKIbyUyje U3Hoce
Be3aHe 3a U3MUpeHe TpaHCaKIlvja Koje Cy HacTase
TIpe MOCJIOBHE KOMOUHaIuje. OBU M3HOCH Ce YIIaB-
HOM TIPU3HAjy Y KOHCOMUIOBAHOM OWMIIAHCY yCIlexa.
TpaHCaKWOHU TPOIIKOBY, KOjU HACTajy V BE3U I10-
CJIOBHE KOMOMHALIMje TIPU3Hajy ce Kao pacxof y mne-
puopuMa y Kojuma HacTajy.

2.9. HemarepujamHa cpeacTBa

a) [yodsun
T'yaBUI KOjU HaAcTaje Kpo3 IOCTIOBHE KOMOWHAIIM-
je yK/byUeH je y HeMaTepHjaliHa yiarata. ['ygBum ce

HAaKHa[HO BpeHYje 10 HadaBHOj BPeJHOCTH yMa-
EbEeHOj 3a 00e3Bpeherbe.
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3a moTpede TecTHpara YMarera BPeIHOCTH, Iy-
IBUI CTEUEH y IMOCIOBHO] KOMOMHAIIWjU pacmofe-
Jbyje ce Ha CBaKy Of jeflMHUILIA KOje TeHepuIly ro-
TOBUHY, OOGHOCHO Ipylle jefWHUIIA KOje TeHepUIly
TOTOBHMHY 3a Koje ce oueKyje 1a he ocTBapuTH KOPUCT
Tj. IPUIIUB Of CUHEPTYje HacTaJle I10 OCHOBY I10CI0B-
He KoMobHHayje. CBaka jeIMHMIA WM, [TaK, IPyma
jenvHMIA Ha Koje ce I'yABWII pacliofiebyje Ipeacra-
B/ba HajHWKU HUBO Ha KOjeM ce TYOBWJI IIpaTy 3a
WHTepHe [I0Tpede PyKOBOJCTBA.

[IpoBepa yMarbetha BPEIHOCTHU TYIBUI-a BPIIU Ce
jemHOM ropuIbe MK yelithe YKOJIUKO foraljaju unu
U3MemeHe OKOJTHOCTY YKayKy Ha eBEHTYAITHO II0CTO-
jarbe yMmarbera BpefHOCTU. KEbUTOBOICTBEHA BpeJi-
HOCT T'yIBUWI-a IIOpey ce ca FleroBOM HaJJOKHa/IU -
BOM BpejiHoIIThy Koja IIpejicTaB/ba BpegHOCT Behy off
BPEIHOCTH Y YIOTpedu u (ep BPeJHOCTH CPeCTBa
yMaibeHe 3a TPOIIKOBe IIpofaje. CBaKO yMambekhe
BPEJHOCTY OfMax ce IpU3Haje Kao TPOIIAK M HaK-
HaiHO ce He YRua (HarnoMmeHa 8).

6) JluyeHye u npasa

3acedHO cTeueHe JIUIIEHIIE UCKA3yjy Ce IO UCTOPHj-
CKOj HadaBHOj BpeHOCTHU. JIUIEHIIe MMa]jy OTPaHU -
YeH BeK Tpajakba M MCKa3yjy ce 1o HadaBHOj Bpe-
HOCTHM YMalbeHO] 3a aKyMyJIHpPaHy aMOpTHU3alujy.
AMopTH3alMja ce 0dpauyHaBa IPUMEHOM MPOTIOpP-
[IMOHAJIHE METO/Ie, KaKo U Ce TPOIIKOBYU JTUIEHITA
pacnojienviay y TOKY HbUXOBOT IIPOIEHeHOr BeKa
yrnoTpede (IIpoceuaH BeK YIIOTpede je 5 ToAuHa).

6) Co¢pmaep

OBpe mpe cBera cIajiajy TPOIIKOBY MMIUIEMEHTA-
uuje (CAII) pauyHapckor codrTBepa. PauyHapcKu
codTBepy 0dyxBaTajy TPOIIKOBE MMITTIEMEHTALIM -
je (CAII) pauyHapckor codTBepa. CTeueHe IUIlEHIIE
pauyHapcKUX coTBepa KallUTaNuU3yjy ce y U3HOCY
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TPOIIKOBA HACTANIMX Y CTULIAELY U CTaBJbakby Y YIIO-
Tpedy codTBepa.

OBU TPOIIIKOBY C€ aMOPTHU3Yjy TOKOM EbHMXOBOT ITPO-
I[eEbeHOT BeKa yrmoTpede (710 8 rofuHa).

2.10. CpepacTBa 3a IPOU3BOAKY HadTe U
raca

a) Cpedcmaea 3a UCMPaXXUBArse U NPoYerusarse

I'pymia KOPUCTU METOJy KallUTalIu3al[je TPOIIKO-
Ba VCIIeIIHUX UCTpaskuBama (the successful efforts
method) 3a moTpede pauyHOBOICTBEHOT 00yXBaTarba
CpeficTaBa 3a UCTPAKUBAthe U MPOIEEUBaAthe (M-
HepaTHUX pecypca).

HabdaBHa BpPeHOCT Cpe[CcTaBa YKby4yje M3HOC IIIa-
heH 3a moTpede CTUIIAbA TUIIEHIIM 32 00aBJbakbe M0~
CJI0Ba UCTPasKMBakba U pa3Boja:

CpefcTBa 3a HCTPasKUBAKLE U IIPOLebUBakbe (MUHe -

PATHUX pecypca) VKIbY4Yjy:

- TpomikoBe u3BOhema TOMOrpadCKUX, reoso-
IIKUX U Fe0(pU3NYIKUX CTYUja, Kao U TPOIIKOBe
CTUIlatha ITpaBa Ha UMOBUHY IOMOhY Koje ce 13-
BOJIe TIOMEHYTE CTYUje;

- TpoIIKOBe MOCeIOBama Y UyBarba HeNOBpIIe-
HUX PeCypca;

- Haruamy 3a IMpyKeHy VyCayry ©o6e3 003u-
pa Ha pe3yiaTaTe HUCTpaskuBarba (Bottom hole
contribution);

- Harzajy 3a IpysReHy YCIYTY CaMo Y CIIy4ajy T3B.
,cyBe“ dymoTuHe (Dry hole contribution) u

- TpoIIKoBe dyIllerba U OIIpeMakba OYIIIOTHHA.

TPOIIKOBY HacTalIH Y IIPOIlecy IIpoHana>kekha, CTU -
lama U (opmupama pe3epBU KallUTAIM3Yjy ce Ha
CBaKO Haja3uITe rmocedHo. Kajja ce KoMepIujante
pe3epBe MUHEpaJIHUX pecypca IOTBpje, KaluTa-
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JINCAaHU TPOIIKOBU Ce PacHofesbyjy Y OKBUPY CTaB-
Ke UCTPasKMBambe. AKO ce KOMepliMjaliHe pe3epBe He
IIOTBpJe, TPOIIKOBU Ce KCKa3yjy Kao pacxop. Tpo-
IIKOBY OYIIOTWHA HAaCTaIU y CBPXY UCTPasKUBarba
JIEKUINITA MUHEPAIHUX pecypca ¥ HaKHafle MCIUIa-
heHe 110 OCHOBY yroBopa Koju npenBuha HakHagy 3a
MPYsKeHY YCIyTy 6e3 003upa Ha pe3yITaTe UCTPasKU -
Bamba (Bottom hole contribution) v yroBopa Koju rpej-
Buha HaKHaZy caMo y C/Iy4ajy T3B. ,,cyBe” SYIIoTHHe
(Dry hole contribution) npuBpeMeHO ce KallUTaInu3yjy
y CKIafly ca MeTOZOM KalMTajau3all¥ije TPOIIKOBa
yCHeITHUX UCTpaskuBama (successful efforts method)
Y TPeTHPajy Kao cpefcTBa HadTe U raca y OKBUPY
CTaBKe HEKpeTHNHe, [I0CTPOjelba U ollpeMa.

TpOLIKOBU M3BOhera TonorpadCcKux, reoaoKux U
reopU3NUKUX CTYAHja, Ka0 ¥ TPOUIKOBU CTHUIAHba
IpaBa Ha UMOBHHY IOMohy Koje ce U3Bofe IIoMe-
HyTe CTyAuje, IPUBPEMEHO Ce CMaTpajy cCaCTaBHUM
JIle7IoM cpefcTaBa HadTe U raca JOK ce MHUHepalHe
pe3epBe He IIOTBP/ie, Kao U JOK ce He IOTBPAU Ja CY
OHe KOMepIL1jalHo UCIUIaTUBe.

Aro pe3sepBe Hucy npoHaleHe, BpIIM ce MHpPOBepa
ode3Bpehema cpeficTaBa 3a HMCTpPaKUBame. AKO CY
npoHaljeHu YITbOBOJOHUIIY U aKO, HAKOH Jiajbe IIPO-
IleHe Koja MO’Ke fa mpenBuha OyIeme MOaTHUX
OyHapa/dyIoTHHA, ITOCTOjU BepoBaTHOa [la ce OHU
MOTY UICKOPUCTUTH Y KOMepLi¥jalTHe CBPXe, TPOIIKO-
BU he HaCTaBUTH [Ia Ce MCKa3yjy Kao cpeficTBO HadTe
Y Taca CBe JJOK [10CTOj¥ 3a710B0JbaBajyhu/KOHTUHYY -
PaH Iporpec y IpoLieHN KoMepIiyjaTHe UCIIaTUBO-
CTU YITbOBOJJOHUKA. CBU TPOIIKOBU KOjU Ce NCKa3yjy
Ha OBaKaB HauWH MNOJJIE’KY TeXHUYKOj Y KOMepLI-
jaliHOj IpoBepH, MPOBEPU Off CTPaHe PYKOBOJICTBA,
Kao U MIPOBEPH [Ia JIU je [IOIILIO 0 YMakberha FhUXOBe
BPeJHOCTH, Y TO HajMarbe jefHOM rofuIliibe, paju
MOTBpJe [ia jOlll YBEK ITOCTOjU HaMepa y IoTJiefly pa-
3B0ja, OJHOCHO Kopulitherha MOTBpleHe BPeTHOCTHU.
Kaza To Huje cimy4aj, TPOIIKOBU Ce OTIIUCY]Y.
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OCTany TPOIIKOBM KCTPaKUBaiba Ce MCKasyjy Kao
pacxof y MOMEHTY HacTaHKa.

CpencTBO 3a UCTPAKUBAELE U IIPOLCEbUBAkhe (MMU-
HEPATHUX pecypca) He KinacudHrKyje ce BUIIE Ko Ta-
KBO Kajla Ce TeXHUYKa U3BOIJbUBOCT ¥ KOMEPIIHjai-
Ha KCIUTATUBOCT €KCTPaKI[Mje MUHEPATHOT pecypca
Mory mokasaru. [Ipe peknacuduKanuje cpefcTsa 3a
HUCTpa’kKHBakbe U IMPOLEEUBAELe BPIIK Ce IIpoBepa
[1a 714 je mouuio o odbe3Bpeherba ¥ CBAKU I'YOUTAK I10
OCHOBY 06e3Bpeljerba ce MCKa3syje.

6) Pa3aoj ocHOBHUX U HeMamepujasHUXx cpedcmasa

TpOIIKOBM pa3Boja HACTajy 3a IOTpede moduja-
Eha IIPUCTYIIA YTBpheHUM pe3epBaMa U 3a IOTpe-
be 00e3dehnBaba cpeficTBa 3a U3BIaUerhe, 06pafy,
MPUKYIUbAlbe U CKIALUINTEee HadTe U MPUPOJHOT
raca. TpOIIIKOBY pa3Boja 00yXBaTajy TPOIIIKOBE dy-
IIOTUHA Koje ,,JoHOce” yTBpheHe pe3epBe U TPO-
IIIKOBE IIPOU3BOSHUX IIOCTPOjekha.

Vi3many 3a M3rpajiby, MHCTANAIWY WIA KOMILIe-
THpambe MHOPACTPYKRTYPHUX 0djeKaTa, Kao IITO CY
miaTdopme, HAGTOBOAU U dYIlIerbe KOMEPIIUjaTHO
HCIIATUBUX HaTHUX OYIIOTUHA CY KalUTATHU30-
BaHU Y OKBUPY OCHOBHHUX Cpe[ICTaBa y IMPUIPEMU
IpeMa BbHX0BOj pupoau. Kajia je pa3Boj Ha ofipelje-
HOM Ha(THOM I10JbY 3aBpIIIeH, BPIIM ce IPeHOC Ha
OCHOBHa CpPeJICTBA HaMeHeHa ITPOU3BOAbU. AMOp-
TH3alMja ce He 00payvyHaBa y TOKY IIeprojia pa3Boja.

8) Cpedcmaa 3a npou3Bodry Hagpme U 2aca
CpezcTBa 3a IPOU3BOALY HadTe 1 raca 0dyxBarajy
OCHOBHA CPeZICTBA 3a UCTPayKUBakbe U MPOLIEHY, Kao

U TPOIIKOBE Da3Boja, IT0OBe3aHe Ca IIPOU3BOIIHOM
noTBpheHux pe3epBu.
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2) Amopmusayuja

Ha ocHOBHa cpeZicTBa/HeMaTepyjaiHa yarama Ha-
MemeHa [TPOu3BOJbY HadTe U raca npuMemyje ce
MeTofla aMopTH3allyje IpeMa YIWHKY. AMODTHU-
3alyja IpeMa YYMHKY Ce 3aCHHUBA Ha NoTBpheHuM
pe3epBama, a TO Cy pe3epBe HadTe, raca U ocTa-
Jle MUHepaJiHe pe3epBe 3a Koje ce Ipollewyje Aa he
duty HagmokHaheHe u3 moctojehux cpepcTaBa, KO-
puctehu nocrojehe nocnosHe metope. Hadra u rac
ce CMaTpajy Ipou3BefeHMM y MOMEHTY Meperba Ha
,,Custody Transfer-y nnu mecTyma npojaje Ha U3-
Ja3HUM BeHTWIMMa pe3epBoapa Ha Hap)THUM I10-
JbUMaA.

0) Ob6esapehusarse — Cpedcmaa 30 UCMPAXKUBAH-E
U npoyeHy

TecT ode3Bpehema cTUIlakba MIpaBa Ha UCTPasKUBa-
Ibe Ce BPIIM YBeK Kajla I0CTOje MHANKATOPU 00e3-
Bpehema. V cBpxy TecTa ode3Bpeherba, TPOIIKOBU
CTHUIaka [paBa Ha UCTpa’kKHUBakbe, KOjU Cy IpefiMeT
IIpolleHe, IPYIIUIIY Ce 3ajefHO ca nocTtojehum jemui-
HMIIaMa Koje TeHepuIly JoSUT Impema reorpadckom
NIOAPYYjy y KojeM ce Hamase.

e) Ob6esapehusare — lNomaepheHa ocHOBHa cped-
CMBa U HeMamepujanHa Yynazarwa HaMerseHa
npo3sodrU Hagpme u 2aca

TecT obe3Bpeherba MOTBpPHEHUX OCHOBHUX Cpefi-
CTaBa/HeMaTepHjaTHUX yilarakba HaMeHeHUX Tpo-
3BO/IEbM HadTe U raca ce BPIINY YBEK Kajla MOCTOje
WHAVKATOPU Ja je KEbUTOBOJCTBEHA BPEIHOCT He-
HaJJOKHAIUBA.

T'yduiy 1Mo ocHOBY 0de3Bpehemba ce MpuU3Hajy y U3-
HOCY y KOMée KEbUTOBO/ICTBEHA BPEIHOCT IIpeMaIiy-
je HaJOKHagWBY BPEIHOCT CpefcTBa. HajloRHAMBa
BpemHOCT je Beha off ¢pep BpeIHOCTU CpeJiCTBa yMa-
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IbeHe 3a TPOILIKOBe IIpofiaje M BpeIHOCTH Y YIIoTpe-
o6u. 3a cBpXy mpoiieHe 06e3Bpehjerba, CpencTBa Cy
rpylucaHa Ha HajHU>KeM HUBOY Ha KojeM je moryhe
HUieHTU(PUKOBAaTH HOBUAHe TOKOBE.

2.11. HeKpeTHUHe, IIOCTPOjeH>a U OIIpeMa

Of faHa OCHMBamha, BpeJHOBalhe HeKPeTHUHA, 10~
CTpOjerba U OIIpeMe BPIIU ce [0 HadbaBHOj BpemHO-
CTH YMarbeHO] 3a MCIpaBKe BPeJHOCTH II0 OCHOBY
aKyMyJIMpaHe amopTu3salivje u odbe3Bpehemba, rje je
moTpedHo. HadaBHa BpeJHOCT YK/bYUyje TPOLIKOBE

KOjU ce MOTY JUPeKTHO IIPUIMCAaTH HadaBIIU Ccpef-
CTBa.

HakHagHU TPOIIKOBU Ce YKIbY4yjy V HabaBHY Bpe[-
HOCT CPEJICTBA WJIX Ce MPU3Hajy Kao MocedHOo cpefi-
CTBO, V 3aBUCHOCTH O] TOTA IIITA je IPUMEHIBUBO,
caMo Kajja mocToju BepoBaTHoha fa he T'pyma y dy-
OyhHOCTYM MMaTH €KOHOMCKY KOPUCT Off TOT Cpefi-
CTBa M aKO C€ IbEroBa BPEJHOCT MO>KE IOY3[IaHO
yTBpAUTU. KEbUTOBOICTBEHA BPESHOCT 3aMeHheHOT
CpeZiCTBa Ce UCKEbUsKaBa. CBU APYTM TPOLIKOBU Te-
KRyher ofip>kaBatba TepeTe dUJIAHC yCIexa Iepruoja y
KOMe Cy HaCTau.

3eM/bHUINITE ¥ YMETHUYKA Jiefla Ce He aMOPTU3Yjy.
AMopTH3anMja APYIUX CpefcTaBa ce odpauyHaBa
MIPUMEHOM IIPOTIOPIIMOHATHE METOZe KaKo du ce pa-
criopeiuiia bMX0Ba HadaBHA BPEJHOCT 0 EbUXOBE
pe3ujyanHe BpeJHOCTU TOKOM HbUXOBOT IIpOliekhe-
HOT BeKa Tpajaiba, U TO:
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Onuc Bek Tpajama
MpaheBuHCckM 06jekTn 10 - 50
MaMMHemonpeMa ..................................................................
-HPOMSBOﬂHaMnpeHOCHaonpeMa ............................ 2-35
_HaMeLUTa] ................................................................ 3_10
_Bosmna .................................................................... 5_25
_PaquapM ................................................................. 3_10
OCTano ....................................................................... 3_20

Pe3upyasiHa BPEJHOCT M KODHCHU BEK YIIOTpede
CpeJicTBa Ce PEBUMPAjY, U 110 IIOTPedU KOPUTY]y, Ha
JaTyM CBaKOT OMIaHCa CTamba.

KiUTOBOICTBEHA BPEAHOCT CPEiCTBa CBOAU Ce Off-
Max Ha HeroBY HaJJOKHAZMBY BPEIHOCT YKOJIUKO je
KEBMT'OBOJICTBEHA BpegHOCT Beha of] ¥berose mpore-
HeHe HaJIOKHA/[Be BPETHOCTH.

Oobuil ¥ TyOMIM II0 OCHOBY OTyherha CpeacTBa
yTBphYjy ce Kao pasnrka namehy HOBUaHOT IPUTUBA
¥ KEbUTOBOJICTBEHE BPETHOCTU U UCKA3yjy Ce Y KOH-
COMMIOBAaHOM OWJIAHCY YCIleXa Y OKBUpY ’OcTanux
npuxofa/(pacxozna)’ (HarloMeHe 33 U 34).

2.12. Vmameme BpeJHOCTH
He(PMHAHCHjCKUX CPeJicCTaBa

CperncTBa Ca HEOTPAaHWUYEHUM KOPHUCHUM BEKOM
yIoTpede He MOIIEsKY aMOPTU3ALUjU U TECTUPA]Y ce
Ha yMameke BPeJHOCTH jefHOM rofiuiime. 3a cpefi-
CTBa KOja IOJIIEKY aMOPTHM3allWjU TeCTHparbe Ha
yMatbekhe FbiIX0Be BPe[THOCTU BPIIU Ce Kafia foraha-
ju MK U3MereHe OKOITHOCTU YKayKy ia KEbUT'0BOJL -
CTBEHA BPEHOCT MO>KfIa Hehe OUTH HalOKHAIMBa.
I'ybuTak 360r yMarbetha BPEIHOCTU Ce IpU3Haje y
BHUCHHM M3HOCA 3a KOjU je KEbUTOBOJCTBEHA Bpel-
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HOCT cpeJicTBa Beha of] lheroBe HaJloKHaJBe BpeJ|-
HocTU. HajoKHaiiBa BpeJHOCT je BpegHOCT Beha
o1l pep BPeIHOCTU CPe[ICTBa YMameHe 3a TPOIIKOBe
Mpojiaje WX BPeOHOCTH Y YIIOTPedH. 3a CBPXY IIPO-
IleHe YMakbebha BPeJJHOCTH, CPeJICTBa Ce TPYIUIITY Ha
HajHIKUM HUBOMMA Ha KOjUMa MOTY Ja ce yTBpfe
O[IBOjeHU IIpeIo3HAaT/bMBY HOBUYAHM TOKOBU (je-
IWHNIIe Koje reHepuIly roToBuHY). HedumHaHCcwH]-
CKa CpeJiCTBa, OCUM I'yABUIIA, KOJI KOjUX je IOIIIO0 A0
yMaibelha BpegJHOCTU Ce peBUIMPAjy Ha CBaKU U3-
BeIlITajHU Teprof] 360r Moryher yRuiama ederara
yMameka BpegHOCTHU.

2.13. VIHBeCcTHIIMOHEe HEKpeTHHHEe
VHBecTUIIMOHE HEKpeTHMHe Cce Op>Ke pajfu 3apaje
Ol 3aKyIIHMHe UIU pagu noseharba KanuTana, Uin
pagy U jeqHOTr U ApYror.

VIHBeCTUIIMOHE HEKPETHUHE Ce IMPETE)KHO CacToje
oJ1 6eH3UHCKUX CTAaHUIIA U MOCTOBHUX 0djeKaTa fia-
THUX Y 3aKYII Ha [IepUO/] PEeKO TOIUHY aHa.

VHBeCcTUIIMOHa HEKpeTHWHa ce KCKasyje mno dep
BpemHoCcTU. [IpoMeHe dep BpeJHOCTH Ce IPU3HAjY Y
KOHCOJIM/TOBAaHOM OWIAHCY ycliexa y oKBHpY OcTa-
JIVX IPUXOJia/pacxora.

HakKHafHU H30ally ce KalUTaau3yjy caMo Kaja je
BepoBaTHO fa he dymyhe eKOHOMCKE KOPUCTU I10-
Be3aHe Ca TUM HU3[allMMa IpUIacTU I'pynu U fa
MOLY I[I0y3[aHo Jia ce u3Mepe. CBU OCTaIX TPOIIKO-
BU TeKyher ofip;KaBama TepeTe TPOIIKOBe Iepruoza
y KOMe HacTaHy. KaJja ”HBeCTUIIMOHY HEKPeTHUHY
KODMCTH HeH BJIaCHUK, OHa ce peKnacudUKyje Ha
HeKpeTHUHe, [I0CTPOjekha U OIpeMy, U HeHa KEbU-
TOBOJICTBEHAa BPENHOCT Ha JaH peKilacuduKanyje
MOCTaje HeHa 3aTeueHa BPeJHOCT Koja he ce Hagasbe
aMOpTH30BaTH.
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2.14. PUHAHCHUjCKU UHCTPYMEHTHU
a) KreyyHu mepmMuHu

dep BpemHOCT je IleHa Koja du dusa HamtaheHa 3a
Mpojiajy MMOBUWHE, ONHOCHO IiaheHa 3a IpeHoC
obaBese y pefoBHOj TpaHCcaKIuju usmehy yuecHu-
Ka Ha TPXKUIITY Ha JaTyM ofiMepaBaiba. Hajdorbu
MOKa3 dhep BPEIHOCTH je IleHa Ha aKTUBHOM TPXKHU -
mTY. AKTUBHO TPKUIITE je OHO TPJKUILTe Ha KOMe
ce TpaHCaKIlvje ca MMOBHMHOM 1 0daBe3ama O/IB1jajy
MTOBOJBHO UECTO U Y 00MMYy Koju 06e36ehyje nubop-
Maljgje o eHaMa Ha KOHTUHYUPAHOj OCHOBH.

dep BpefHOCT (PUHAHCHjCKMX HWHCTpPYMeHaTa KO-
jMa ce Tpryje Ha aKTUBHMM TP>KUIITHMaA Ce€ Of-
MepaBa Kao NpOM3BOJ] KOTHpaHe IleHe 3a I0jequHY
MMOBVHY WIM 00aBe3y U dpoja MHCTpPyMeHaTa Koje
cydjekar moceqyje.

TexHUKe IIpOLleHe BPeJHOCTH, Kao IITO CYy MOZe-
1Y BUCKOHTOBAHOI HOBYAaHOI TOKa WIMW MOJeNu
3aCHOBAaHHM Ha HelaBHMM TpaHCaKIdjaMa u3Mely
He3aBHCHUX CTPaHa WIN Ha pa3MaTpamy PUHaH-
CHjCKUX I0[jaTaKa CydjeKTa y KOju ce MHBECTHpa,
KOPHCTe ce 33 ogMepaBambe (ep BPeJHOCTH Ofpe-
henux dyHAHCH]CKUX HHCTPYMeEHATa 3a Koje HHUCY
JIOCTYIIHe eKcTepHe WHQoOpMalUje 0 TP>KUITHUM
IleHaMa.

Tpowkosu mMpaHcaxkyuje Cy WHKPeMeHTalTHU TpO-
IIKOBHU KOjU Ce NUPEKTHO MOIY IIPUIINCATU CTUIlA-
WY, U3IaBawy Wiu oTyhemny GUHAHCHjCKOT UHCTPY -
MeHTa. THKpeMeHTa/IHU TPOIIIaK je TPOoIlaK Koju He
OU HacTao fla ce TpaHCAKIIKja HUje Jecua.

AMOpmMu3068aHU MpowWak jecTe U3HOC y KoMe je pu-
HAHCHUjCKM MHCTPYMEHT OMO MPU3HAT MPU IOYET-
HOM TIpHU3HaBakhy, YMaibeH 3a OMJIO Koje OTIUIaTe
[JIaBHUIlE, IUTYC OdpauyHaTa KamaTa, a y CIy4ajy
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(prHaAHCHjCKUX cpefcTaBa, YMameH U 3a OMJIO Koja
pe3epBuCarba 32 OUeKUBaHe KPeIUTHe [YOUTKE.

6) Knacujukayuja u oOMepasaree

Op 1. janyapa 2018. roguHe, I'pyiia Ki1acudukyje cBoja
¢uHaHcHjcKa cpencTBa y cienehe KaTeropuje ogme-
paBama:

- OHa KoOja ce HaKHa[HO ofMepaBajy mpema dep
BPEIHOCTH (OMII0 KPO3 OCTAIM YKYITHU Pe3yIITaT
WJTY KPO3 OWIJIAHC ycIiexa) U

- OHa Koja ce ofMepaBajy IIpeMa aMOPTU30BaHOM
TPOIIIKY.

Knacudwukaiiyja 3aBUCH Of TIOCJIOBHOT MOZENa Cy-
6jeKTa 3a ynpaBjbathe (GUHAHCH]jCKUM CPEICTBMMA U
YTOBOPEHUX YCI0BAa HOBYAaHUX TOKOBA.

Pexmacudukanyja (GUHAHCUjCKUX HWHCTPYMeHaTa
ce BPIIX caMo OHJIa Kaja fjohe 1o IpoMeHe II0CIOB-
HOT MoJiesIa 3a yIIpaBibakbe IOPTGOINjOM Y LIeTHHY.
PexnacuduKanyja UMa NPOCHEKTUBHU edeKaT U
BpIIH Ce Off IoYyeTKa IIPBOT M3BellTajHOr Ilepuofa
HaKOH IIpOMeEHe II0CJIOBHOT Mofiena. [JpyITBo HUje
MeHasio CBOj IOCJIOBHU MoOfeNl HU y Tekyhem HU Y
yIopeJHOM I1eprofly, Te HUCY BpIlleHe HUKaKBe pe-
Ki1acuduKanyje.

[Ipu mToYyeTHOM NIpU3HaBawy, ['pyna ogmepaBa -
HaAHCUjCKO CPEJICTBO IIpeMa H-eroBoj dep BpemHO-
CTH, Koja je, y cly4ajy PUHAHCHjCKUX CpeficTaBa Koja
ce He omMepaBajy 1o dep BPeIHOCTH KPO3 OUIAHC
ycnexa, yBehaHa 3a TpaHCaKIMOHe TPOIIKOBe KOjU
ce JUPEeKTHO NIPUIMCYjy CTUllamky (GUHAHCHUjCKUX
cpefcTaBa. TpaHCaKIIMOHUW TPOIIKOBU (PUHAHCH]j-
CKUX CpeJicTaBa Koja ce oJiMepaBajy o ¢ep BpegHO-
CTH KpO3 dUJIAHC ycIexa MPUKa3yjy ce Kao pacxomu
mepuoja y dwiaHcy ycrexa. HakoH MOYeTHOT MpH-
3HaBakha, pe3epBHCale 3a OUyeKUBaHe KpeAuTHe
TryOUTKe MpU3HAje ce 3a (UHAHCHjCKA CPEICTBA Koja

loanwun nasewTaj 3a 2019.

ce ofiMepaBajy 110 aMOPTHU30BaHOM TPOIIKY U yila-
rama y Ay’KHUYKe MHCTPYMeHTe KOjU ce of]MepaBajy
1o ¢ep BpegHOCTU KpPO3 OCTalIM YKYITHU Pe3y/ITaT
y3poKyjyhu HermocpeaH rydUTaK.

Ly>KHUYKU UHCMpyMeHmMu

HarkHagHO oaMepaBambe OY>KHUYKUX MHCTPYMEHTA
I‘pyne 3dBHICH OJ IIOCIIOBHOI' MOJi€Jia 3a YIIpaB/bakhe
MMOBHWHOM M KapaKTe€pPHUCTHWKd HOBYAaHOI' TOKAa UMO-
BHHE.

ITocTOBHU MoOJieNl ofjpakaBa HayMWH Ha Koju I'pyna
yIpaBjba MMOBUHOM Y IIWbY TeHepUCatha HOBUAHUX
TOKOBA, OJTHOCHO [1a JTU je nusb I'pyne: (i) camo mpu-
KyIUbathbe YrOBOPDEHUX HOBUAHUX TOKOBa U3 MMO-
BUHE (,,Op’Kamke pafy IMpUKyIUbalkba YTrOBOPEHUX
HOBYAHUX TOKOBa“) wiu (ii) MpuKymnbatbe KaKko yro-
BOpEHUX HOBYAHVX TOKOBA, TaKO Y HOBYAaHUX TOKO-
Ba KOjU CYy HACTaIX IIPOAAjoM MMOBUHE (, Ip>Kambe
Paivi IPUKYIUbakha YTOBOPEHNX HOBYAHUX TOKOBA U
HOBYAHMX TOKOBA Off Tpojiaje‘) wiu, yKoIuKo Hu (i)
Hu (ii) Huje cay4aj, prHaAHCHUjCKa cpeficTBa ce Kia-
cudUKyjy Kao feo ,,Apyror MmocIOBHOT Mojelia U
ofMepaBajy ce mpema dep BpeJHOCTH KPO3 dUIIAHC
ycrexa.

darTopHu Koje I'pyna pasmaTpa IpUINKOM ofipehu-
Barba II0CTIOBHOT MOjejIa 00yXBaTajy CBPXY U CTPYK-
Typy nopTdonuja, IPeTX0SHO UCKYCTBO 0 HAYUHY
HaIZlaTe HOBYaHUX TOKOBAa IpefMeTHe MMOBUHE,
HauMH [IpolieHe Y yIIpaBbakha PU3HUIINMAa, Kao M Ha-
YMH Ha KOjU Ce MpaTH U3BpIIeHe U YINHAK JaTor
CpefCTBa.

V ciy4ajy Kafia mOCJIOBHU MOJieN MoApa3yMeBa Ap-
>Kalbe MMOBUHE pafil INPUKYIUbalba YTOBOPEHUX
HOBYAHMX TOKOBA WIU [IP’Kaibe Pafy IPUKYIbakha
YTOBOpPEHUX HOBYAHUX TOKOBA M HOBYAHUX TOKOBA
of npopaje, I'pyma nponemwyje ga 11 HOBYUaHU TOKO-
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BU IIPEJICTaB/bajy UCK/bYUNBO Inahakbe rI1aBHULE U
KaMare. [IpuiIMKoM oBe IpolieHe, I'pyma pa3marpa
a 1Y Cy YrOBOPEeHU HOBYAaHU TOKOBU Y CKIafy ca
OCHOBHUM KpeJJUTHUM YCJIOBUMA, OJJHOCHO Jja Ka-
MaTa camo 0dyxXBaTa HaKHAJy 3a KPeJUTHU PU3UK,
BpeMeHCKy Bpe[JHOCT HOBIIa, fpyre OCHOBHE pU3UKe
KpeJUTHpama ¥ MapsKy. [IpoljeHa MCKIbYYUBOT IIIa-
harba rmaBHUIIE U KaMaTe BPIIM Ce IIPU [I0YeTHOM
[IpY3HaBaky UMOBUHE ¥ HAaKHAJIHO Ce He BPIIYU [10-
HOBHa IIPOLieHa.

I'pyma KnacuduUKyje cBoje Jy>KHUUKE UHCTPYMEHTE
TPH KaTeropuje ogMepaBama:

+  AMOpTHM30BaHM TPoOIaK: MOBMHA Koja ce Ip>Ku
pagy NpUKYIUbaka YTOBOPEHUX HOBUYAHUX TO-
KOBa, MPY UeMy TY HOBYAaHU TOKOBU TIpeZCTa-
BJbajy UCK/BYUMBO I1ahatbe IIIaBHUIIE ¥ KaMaTe,
oJMepaBa ce 10 aMOPTH30BaHOM TPOIIKY. IIpu-
XOJI Off KamMaTe OJf 0BUX (PUHAHCHjCKUX CPeLCTa-
Ba je IpU3HAT Kao (PMHAHCHjCKU MPUXO]] KOPU -
crehu meTopy epeKTUBHe KamaTHe cTorie. Buo
KOjU MOOUTAK WUJIM I'YOUTAK HACTAo ycien mpe-
CTaHKAa IpH3HABakha Ce TPHU3HAje AUPEKTHO Y
duIaHCy ycrexa U IpejicTaB/ba OCTajIe JOOUTKe/
(rybuTKe) 3ajemHo ca MO3UTUBHUM U HeraTUB-
HUM KyYpCHMM pasiukama. ['YOUIIM 110 OCHOBY
yMambera BpeJHOCTHU Ce IIPUKA3Yjy 3acedHO.

+  ®ep BpPETHOCT KPO3 OCTAIU YKYIIHU Pe3yyITarT:
VIMOBHMHa K0ja Ce IPKU Pafy IPUKYI/bAkha YTO-
BOpPeHUX HOBYAHMX TOKOBA U Ipofaje ¢prHaH-
CUjCKUX CPEICTaBa, [IPU YeMY HOBYAHU TOKOBU
MMOBHHE MPECTaB/bajy UCKBYUNBO Iaharbe
[JIaBHUILIE ¥ KaMaTe, ofMepaBa ce 1o ¢dep Bpes-
HOCTY KPO3 OCTaly YKYIHU pe3ynTaT. [Ipome-
He Y KEbUTOBO/ICTBEHOj BPEJHOCTU Ce IIPU3HAjy
KpO3 OCTa/I YKYIIHU PE3y/ITaT, OCUM IpHU3HA-
Barba JI0OMTaKa U T'yOMTaKa 110 OCHOBY 06e3Bpe-
herba, Iprxoa 07y KAMaTa U MO3UTUBHUX U He-

342

raTUBHUX KYPCHUX Pa3jIMKa, KOjU ce IPU3HAjy
Kpo3 OWIaHC ycrmexa. IIpUIMKOM MpecTaHKa
NpU3HaBamka (PUHAHCHUjCKOT CPeiCTBa, KyMy-
JATUBHU JOOUTAK WIM IYOUTAK, KOjU je MmpeT-
XOJTHO MPU3HAT KPO3 OCTANIX YKYIIHU PE3YIITAT,
permacuduKyje ce U3 KaluTaaa y JOOUTAK UiIn
TyOUTaK M IMpHU3HAje Ceé KAao OCTaIu JI0OUTAaK/
(ryébuTak). [puxof M0 OCHOBY KamMaTa Ha OBa
(prHaHCHjCKUX cpeJicTaBa ce MpU3Haje Y OKBU -
Py dUuHaHCHjCKUX TPUXOAa, a OJjMepaBa MeTO-
oM edeKTHBHE KaMaTHe cTome. [I03uTUBHe
U HeraTWBHe KyPCHe pa3/IMKe MCKa3yjy ce Kpo3
OCTa/Iiu I0dUTAK/(TydUTAK), TOK Ce TPOIIKOBU
110 OCHOBY YMamekha BPeJHOCTH IIPUKA3Yjy 3a-
cedHo.

+  ®dep BpemHOCT Kpo3 dWIaHC ycrexa: VIMOBUHA
KOja He HCIyHhaBa YC/IOB 3a IIPU3HABabe IMpe-
Ma aMOPTHM30BAaHOM TPOIIKY WK (Gep BPeHO-
CTM MCKAa3aHOj KPO3 OCTaIM YKYIIHU pPe3y/ITaT
ofMepaBa ce npema ¢ep BPeJHOCTH HMCKa3aHOj
Kpo3 dWITaHC ycrexa. JJoduTak Wiu TyOUTaK of
IY’KHUYKOT yIararba Koje ce HaKHaJHO ofMepa-
Ba mpema ¢ep BpPeJHOCTH KpO3 OWIAHC ycIexa
IIpY3Haje Ce Y dUIIAHCY ycIlexa U IpefCcTaBiba ce
y HETO BPETHOCTU Y OKBUPY OCTATMX J0OUTaKa/
(ryduTaka) y mepruojy y KomMe je HacTao.

ToToBMHA M rOTOBHMHCKU €eKBHBaJIeHTU. ['0TOBH-
Ha ¥ TOTOBUHCKY €KBUBAJIEHTH 00yXBaTajy HOBUA-
Ha CpeficTBa y &/arajHu, Jeno3uTe KOf daHaKa Io
Buhemy, M O0CcTajla KPaTKOPOUHA BUCOKO JIMKBUJIHA
yJlaratba ca focnehem o Tpu Mecella Uy Matbe. ['o-
TOBWHA U TOTOBUHCKU €KBUBAJIEHTU KEbUIKE Ce T10
aMOPTH30BaHOM TPOIIIKY M3 pasjora ImTo: (i) apske
ce pafiy MPUKYI/bakba YrOBOPEHUX HOBYAHUX TO-
KOBa, IIPY YeMy TYU HOBYAHU TOKOBU ITpeICTaBIba-
jy MCK/bYUMBO IUTaharbe IMTaBHUIE U KamaTe u (ii)
HUCY MCKa3aHu rpeMa (ep BpeHOCTHU KPo3 SUIaHC
ycrexa. CBOjCTBA [I03BOJ/bEHA MCK/BYUMBO 3aKOHOM
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HeMajy yTUIlaja Ha MIPOLeHY UCK/bYYUBOT Inahama
KaMaTe U I[JIaBHUIlE, OCM YKOJIMKO HHUCY 0dyXBa-
heHa yroBopHHUM yCIIOBMMa, TaKo Jja Ce Ta CBOjCTBa
[IpUMeRYjy YaK 1 YKOJIMKO HaKHaJHO Jiohe 1o 3Me-
Ha y 3aKOHY.

IloTpayKuBama off Kylialla M ocTala MOTpaJKHBa-
Ba. [loTpakuBama Off Kyllalia ¥ oCTaia MOTPasKU-
Bakba ITIOUETHO Ce MPU3HAjy TpeMa (ep BpeqHOCTU U
HaKHAJHO ce MCKa3yjy IpemMa aMopTHU30BaHOM TPO-
IRy, Kopuctehu meTony epeKTBHe KaMaTHe CTO-
Tie, yMakheHa 3a pe3epBUCarba 3a YMarbethe BPeJHO-
ctu. [loTpaskuBama o] Kyllalia IIpeJiCTaB/bajy U3HOoCce
KOje KYIIIIY IYTYjy 3a PojjaTe MIPOU3BO/Ie U POOY UK
MIpy>KeHe yCIyre Y pelIoBHOM TOKY ITOCTIOBarba. VKO-
JIMKO Ce HallJlaTa OueKyje Y POKy Off TOAVHY faHa WIn
Kpahe (11m y TOKY peZJOBHOT OIepaTHUBHOTL [TUKIIyCa
TOCIIOBAkka, VKOJIMKO OH Tpaje Ay>Ke), K1acupuryjy
ce Kao Tekyha cpeficTBa. Y CyIIpOTHOM, KIIaCUDUKYjY
ce Kao CTaTHa CpeJiCTBa.

ITo3ajmune. [To3ajMulie ce TOUETHO IIPU3HAjY ITpeMa
(dep BpegHOCTH, YMakbeHOj 32 HacTaje TPaHCaKI1o-
He TPOIIIKOBe, I HAKHAIHO Ce MCKa3yjy IIpeMa aMop-
TU30BAaHOM TPOIIIKY, KopuiltherbeM MeTofe eder-
THUBHe KaMaTHe CTOIIe.

OdaBese mpemMa Jj0daB/bauMiMa U Jpyre odasese.
ObaBe3e mpema godaB/bauMMa HACTajy Kaja Apyra
YroBOpHa CTpaHa U3BPIIIY CBoje obaBe3e mpemMa yro-
BODY, ¥ IIOYETHO Ce [IPU3Hajy rpema ¢dep BpeIHOCTH,
JOK Ce HAaKHA[IHO MCKa3yjy IpeMa aMOPTU30BAHOM
TPOIIKY, KopullthereM MeToje e(eKTUBHe KaMart -
He cTore. ObdaBe3e mpeMa [odaB/baurMa IpeCcTa-
B/bajy 0baBe3e maharba 3a pody WM yCiayre Koje ce
HadaBsbajy off obaB/baua y PeJOBHOM TOKY II0CIIO-
Bamba. OdaBese mpemMa 0daBbavyNMa ce KIacuPpuKy-
jv Kao Teryhe odaBe3e, YKOIMKO MIahame JocrneBa y
POKY Off TOZMHY [JaHa VI Makbe (MIN Y TOKY PeioB-
HOT OIIEPATUBHOT [[UKIIyCa II0CJI0Bakha, YKOIUKO OH
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Tpaje my>ke). V CyIpOTHOM, KIIacCU(PUKYjy ce Kao oy-
ropouse odaBese.

BnacHuuku uHcmpymeHmu

I'pyrna HaKHaHO OffjMepaBa CBa yjlarama y BlIaCHU4Y -
KU KallUTaJI 110 (ep BpeJHOCTH. YKOIMKO PYKOBOZ -
cTBO I'pyne ommyuu fa ce dbep BpeJHOCT JOOUTKA U
ryOUTKaA 10 OCHOBY yjlaraiba y BIaCHUUKU KallUTall
IpUKayke Y OCTaJIOM YKYIIHOM pe3y/ITaTy, HaKOH
IpecTaHKa IpU3HaBama yilarakba HYje Moryha Hak-
HaJHa pekIacuduUKalyja JodUTaKa U ryduTaka Io
OCHOBY (bep BpeHOBama y OWJIAHC ycrexa. [JUBU-
IeH[ie o] TaKBUX yJIaramba U fajbe ce IPU3HAjy y Ou-
JIQHCY yCIlexa Kao OCTaIu IIPUXO], Kajia ce YCTaHOBU
mpaso 'pyIie fa IpyMHU KCIIIATY.

8) Omnuc

Ornuc GUHAHCHjCKUX CpefcTaBa ce BPIIH,  IIelo-
CTU WIM J[eIVMMUYHO, Kafa 'pyra UCKOPUCTHU CBe
MoryhHOCTM HaIlJIaTe U 3aK/by4U fia He II0CTOoje pa-
3yMHa OueKMBama /ia je HaljaTy Moryhe U3BpIIMTH.
OTruc npepcTaBba CIydaj IpecTaHKa [IpU3HaBamba.
T'pyma Moske OTIIMCAaTU (pUHAHCHjCKA CpeficTBa Koja
Cy U fajbe y Mpoliecy NpUHYHe HalulaTe, TaMo I7ie
I'pyma oKyIaBa Jja HallaTy CpefCcTBa Koja yroBop-
HO NoTpakyje, mehyTuM, Ifle He [IOCTOje pa3yMHa
OuYeKMBakka Jja he HamaTa dSUTH U3BpILEHA.

2) I'lpusnaearbe U npecmaHaK npu3aHasarsa

PeoBHa KYNOBWHA WX Ipojiaja (PUHAHCHjCKUX
cpefcTaBa ce IpU3Haje Ha JaH TPaHCaKIjYje, 0MHOCHO
Ha JlaH Kajla ce rpyma odaBesKe Jja U3BPIIU KYIIOBU -
HY WIU NPOJajy cpencTBa. [IpecTaHaKk NMpuU3HaBamba
(UHAHCHjCKUX CpeficTaBa ce BPIIU 10 UCTEKY IIpa-
Ba Ha HOBUaHe TOKOBe off (PMHAHCHjCKUX CPEJICTaBa,
WU 10 TIPEHOCY UCTUX, MPU YeMy T'pyIia IpeHOCH
CYLITUHCKY CBe PU3UKE Y KOPUCTHU Off BIIaCHUIIITBA.
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duHaHCHjCcKe 0daBe3e IPeCTajy /ia ce IpPU3Hajy Kaja
ce 3aTBoOpe (Tj. Kafia ce odbaBe3a yTBpheHa yroBopom
W3MUPH, OTKa’Ke UJIU UCTEKHE FbeHO BasKerhe).

Pa3meHa Koja ce Bpmiu usMelhy I'pyne 1 leHUX IIp-
BOOMTHHUX 33jMoflaBalia OYKHUYKUM WHCTPYMEH-
THMa Ca 3HauyajHO pa3IMYUTUM YCIOBUMA, Kao U
3HauajHe M3MeHe ycnoBa noctojehux ¢uHaHCHj-
CKRUX WHCTPYMEHATa, PaYyHOBOJICTBEHO ce 00yXBa-
Ta Kao raiierbe MpBoOUTHEe (PMHAHCHUjCKe 00aBe3e U
TpU3HaBalhe HOBe (bMHAHCHUjcKe odaBe3e. YCIIOBU
Cy 3HAYajHO U3MEH-eHM YKOJIUKO Ce JTUCKOHTOBAaHA
cajialliba BpeJHOCT HOBUAHUX TOKOBA I10JI HOBUM
YCIIOBMMaA, VKIBY4yjyhu cBe maheHe HaKHaje yMa-
HheHe 3a MpPUM/beHe HaKHazle, ¥ JUCKOHTOBAHA I0
OpUTrMHaNHOj e(eKTHMBHOj KaMaTHO] CTOIH, pa3/Iiu-
Kyje HajMambe 10% of [UCKOHTOBAHE CaJlalllkbe Bpel -
HOCTMU TPEOCTAINX HOBYAHUX TOKOBA MPOUCTEKITUX
10 OCHOBY IIPBOOUTHE (pUHAHCHjCKe 0daBe3e. VKO-
JIUKO Ce pa3MeHa OY)KHUYKUX MHCTPYMeHaTa WU
M3MeHa YC/I0oBa TpeTHpa Kao YRUiamke odaBese, CBU
TPOIIIKOBY WM HaKHaJle HacTalu Y Be3U Ca UCTUM
ce Mpu3Hajy Kao Je0 HOOUTU WIM T'yOUTKA HMPHIK-
KOM VKHJIalba. YKOJIMKO Ce pa3MeHa [JY>KHUYKUX
WHCTPYMeHaTa WIM U3MeHa ycjIoBa He TpeTupa Kao
VKUZame, CBU TPOIIKOBY WIY HaKHajle HACTald y
Be3U Ce UCTUM KOPUTYjY Caflallikby BPeHOCT 0daBe-
3€ M aMOpTHU3Yjy Cce TOKOM IIPeOoCTaor BeKa Tpajama
n3MerbeHe (PMHaAHCHUjcKe obaBese.

Vi3MeHe 0baBe3e Koje HeMajy 3a MOoCIequIly YKUIambe
obaBe3e ce pauyHOBOJCTBEHO TPETHPAjy Kao IpoMe-
Ha IpolieHe, IPUMEHOM KyMyJlaTUBHe ,,catch-up“
MeToJie, OCM YKOJIMKO je eKOHOMCKA CYIITHHA pa-
3JIMKe Y KEbUTOBOZACTBEHUM BPeJHOCTHMA IIPUITH-
CaHa KallUTAJTHUM TPaHCaKI[MjaMa ca BIaCHUIIMMa.
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0) Modudukayuja

I'pyna mMoHeKaJ] U3HOBA IperoBapa, WIM Ha ApY-
I'M HauUH MeHa YroBOpeHe yciaoBe (PUHaHCHjCKUX
cpefcTaBa. I'pyna nponemwyje a U je U3MeHa yro-
BOPEHUX HOBYAaHUX TOKOBAa 3HauajHa, MMajyhu y
Buay, usmely ocrasnor, ciepehe ¢garTope: 3HaUajHY
MPOMEHY KaMaTHe CTOIe WM IMOOOJbIlIakhe YCI0Ba
KpeJIUTa, KOjy Y 3HAaTHOj MepU YTUUYY Ha KPeTUTHU
PU3UK II0Be3aH Ca MMOBMHOM, WIU IaK 3HaudajaH
MpoJIy’KeTaK poKa Bpahara 3ajMa Kajja 3ajMOIpU-
Mary, Hema GMHAHCH]CKUX ITOTelKoha.

YKOIMKO Cce U3MekheHU YCIOBU 3HauajHO Pa3IuKYyjy,
IpaBa Ha HOBYAHEe TOKOBE O] IPBOOUTHOT CPeICTBA
uctudy, u I'pyna npecraje ca Ipr3HaBamkbeM IIPBO-
dUTHUX (PUHAHCHjCKUX CPEJICTAaBa U BPIITY ITPU3HA-
Bame HOBOT CpeJiCTBa IpeMa H-eroBoj ¢ep BpegHO-
cTu. Busio Koja pasnuka usmel)y KEUTOBOACTBEHE
BPeJHOCTH CPeCTBA Uuje je IpU3HaBame IIPeCcTano
U (pep BpeIHOCTY HOBOT 3HaUajHO U3MeHEeHOT CpeJ-
CTBa Ce IPU3HAje y OWIAHCY ycIiexa, OCUM YKOIUKO
ce CYLITHHA pa3/iMKe OFHOCU Ha KallUTalHe TPaHC-
akIyje ca BIacHUIIMMA.

e) Ob6esapebere PpuHaHcujckux cpedcmaasa

I'pyna yHanpep npouemnyje ECL (oueKMBaHY KPeJIUT -
HU TYOUTaK) M0 JY’KHUYKUM MHCTPYMEHTHMaA Me-
peHMM I10 aMOPTU30BaHOM TPOIIKY U (ep BpefHO-
CTY KPO3 OCTA/IX Pe3y/ITaT U IpU3Haje HeTO T'yOUTKe
10 OCHOBY 0de3Bpeljerba Ha CBaKU JaTyM M3BeIlTa-
Barba. Mepemse ECL offpaskaBa: (i) 08jeRTUBHM U3HOC
MIOHJleprcaH BepoBaTHohoM Koju ce yTBphyje npo-
1leHOM oricera moryhux pesynrarta, (i) BpeMeHCKyY
BpeIHOCT HOBIIa U (iii) CBe pa3ymMHe U pacloIo>KuBe
nHdopMarlivje Koje cy AOCTYIHe de3 HermoTpedHUx
TPOIIKOBA M HAaIlOpa Ha Kpajy CBAKOT M3BEIITajHOT
Ieprofia a TUUYY Ce NPOTeKIuX forahaja, Tekyhux
ycioBa u nipefButeHmx dyayhux yciosa.
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Jy>KHUYKY WHCTPYMEHTHU KOjU ce Mepe 10 aMop-
TH30BaHOM TPOIIKY U YTOBOpPHA CpeficTBa ce IpH-
Kasyjy y KOHCONMUA0BaHOM U3BeIITajy 0 GUHaHCHj-
CKOj MO3UIUjU YMaKkeHU 33 OUYeKMBaHU KpeguTHU
ryduTaK. 3a Ay)KHUUYKe MHCTPYMEHTE KOju ce Mepe
1o ¢ep BpefHOCTU KPO3 OCTaNM YKYIIHU Pe3yiTar,
IIpOMeHe y aMOPTHU30BaHUM TPOIIKOBMMaA, YMame -
HUM 33 OYeKMBaHU KPeIUTHU I'YOUTaK, IPU3HAjy ce
y M3BeIITajy 0 YKYIIHOM De3ylITaTy a ocTaje IIpo-
MeHe KEbUT'OBOZLCTBeHe BPeJHOCTU Ce IIPU3HAjy V
OCTaJIOM YKYITHOM pe3yJITaTy Kao JOOUIIN YMakheH!
3a TYOUTKe 10 OY>KHUUKUM MHCTPYMEHTHMa Mepe-
HUM I10 (pep BpeHOCTU KPO3 OCTaNIU YKYITHU pe3yii-
TaT.

- OmmTu ™momen ode3Bpehema dUHAHCHUjCKUX
CpeficTaBa - TPOCTeNeH! MO

I'pyma mpuMerbyje TPOCTelleHU MOfes 0d0e3Bpeljerba
KOjU ce 6a3upa Ha MpoMeHaMa Yy KpeZUTHOM KBaJIK -
TeTy HaKOH MHMIIMjalTHOT IpU3HaBama. PuHaHCH]-
CKM MHCTPYMEHT KOjU HUje KpPeOWUTHO 0de3BpeheH
NPy MHUILIYjaJTHOM IIpM3HaBakhy ce KIacudukryje y
CreneH 1. PuHaHCHjCKa cpeficTBa y CTeleHy 1 uma-
jV OU4eRMBaHU KpeJUTHU LYOUTAK KOjU ce MepH II0
BPeJHOCTH jefHAaKO] [ielly O4eKHMBaHOT KpeQWTHOT
IryOUTKA TOKOM I[€JIOKYITHOT KMBOTHOT BeKa Cpef -
CTBa, Koju je mocienuiia moryhux gorahaja Heu3Bp-
Ierba 0daBe3a y HapeJHUX 12 Mecelly WK [0 UCTeKa
YTOBOPa, VKOJIMKO je Taj mepuof Kpahu (,,12-meceu-
HU ECL). VRonuko rpyna uneHTUdUKyje 3Ha4ajaH
NOpacT KpeJUTHOr PH3MKa HaKOH WHHUIWjaTHOT
IIpU3HaBakhka, CPENICTBO ce pernacuduKyje y CTerneH
2 Y HerOB OYEKMBaHU KPeOUTHU IyOUTaK ce Mepu
Ha OCHOBY OYEKMBAHOT KPeJUTHOL I'YOUTKa TOKOM
I1eJIOKYITHOT >KBOTHOT BeKa TOT CpeficTBa Tj. ;0 UC-
TeKa Baykekba YroBOpa alny y3uMajyhu y 0d3up oue-
KUBaHe aBaHCe, aKo noctoje (,,ECL 11eJTORYITHOT KU -
BOTHOT BeKa MHCTPyMeHTa").
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VKOJIUKO rpyIa yTBPAU Ja je GUHAHCH]CKO CpefCTBO
KpefuTHO 0de3Bpel)eHo, cCpeficTBO ce peKIacuduKy-
je y CTelleH 3 U HeTOB OUYEKUBAHU KPeJUTHU I'yOU-
TaK ce MepH Kao ECL 11e/IOKyIHOI >JKUBOTHOTL BeKa.

Kaza ce meduHUIle Hen3BpIeHe 00aBe3a y CBp-
Xy yTBphYBama pU3MKa of HaCTaHKa Heus3BpIlleha
obaBesa, I'pyiia npumembyje medUHUIIN]Y HEU3BP-
mema 0daBe3a Koja je mociefqHa ca meduHUIMjom
KopuItheHOM 3a MHTEPHO yIIpaB/bakhe KpefUTHUM
PU3MKOM 3a pejieBaHTaH (PUHAHCHUjCKU UHCTPY-
MeHT M pa3MaTpa KBalIMTaTHBHe MHAMKaTope (Ha
npuMep, GMHAHCHjCKe KOBeHaHTe), KaJja je TO IIpu-
KJIafiHO.

V CBpXy Meperba 0UeKMBAaHUX KPeIUTHUX TYOUTAKA,
IIpoIieHa 0YeKMBAHMX HOBUaHUX MAaFbKOBA OfipsKaBa
HOBYAaHe TOKOBe OYeKWBaHe M3 KoJjlaTepala U Jpy-
r'MX MHCTpPyMeHaTa 0de3deherba KpeuTa Koju Cy ieo
YTOBOPHUX YCII0BA U KOjU Ce He MPU3Hajy I0CedHoO.

I'pyma npu3Haje N3HOC OYeKUBAHUX KPEJUTHUX Y-
duTaka (I X YKUIA) Y U3BEIITajy O YKYITHOM pe-
3y/ITATy, Kao JOOUTaK MM T'YOUTaK 0 OCHOBY 00-
3Bpehemba.

- TlojemHOCTaB/beHU NPUCTYI 0de3Bpehery mHo-
TPaKUBakba U NOTPa’KUBakha [10 OCHOBY JIM3UH -
ra

I'pyna npuMemyje IOjeqHOCTaB/beHU NPUCTYI 3a
NOTpasKMBama Of] Kylalla, yrOBOpHa CpefiCTBa U 10~
Tpa’KHBakba I10 OCHOBY JIM3WHIA U MepU pe3epBrca-
Bba 33 TYOUTKE Y U3HOCY KOjU je jejHaK OUeKNBaHUM
KPeAUTHUM I'yOUIIFIMa TOKOM I[€JIOKYITHOT JKUBOT -
HOT BeKa.

Ipyma KOPpUCTU MaTPUILy pe3epBHCarba MPUINKOM

M“3padyyHaBarba OYEKUBAHUX KPEJUTHUX TyOUTaKa
II0 OCHOBY NOTPa)KMBama Off Kymara. ['pymna Kopu-
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CTH WCTOPUjCKe KpeJUTHe TyOUTKe (KOpUrOBaHe
Ha OCHOBY TeKyhUX IMoflaTaKa KOju Ce MOTY YOUUTH
Kako &u npuKasanu edekTe TeKyhux ycroBa 1 rnpeji-
Buharmba dygyhux ycioBa) 3a MOTpaskKUBakba Of] KyIla-
I1a KaKo OU MpOLeHWIa 12-MeceuHe oueKMBaHe Kpe-
MUTHE TYOUTKe WK OYeKMBaHe KpeIUTHe rydUTKe
TOKOM II€JIOKYITHOT KUBOTHOT BeKa (PMHAHCHjCKUX
CpeficTaBa, CXOTHO TOME IIITA je TPUMEHJBUBO.

KebMIOBOACTBEHA BPEOHOCT CPENCTBA Ce yMairbyje
KopuitherweM pauyHa KCIIpaBKe BPeJHOCTH a BU-
CHHA IydUTKA Ce IPU3Haje ¥ U3BelITajy 0 YKYITHOM
pe3yaTaTy Y OKBUPY IPOJajHUX, ONIITUX U afiMU-
HUCTPaTUBHUX TPOIIKOBA.

T'yduiy mo ocCHOBY 0de3Bpehjerba ce YKU/Iajy KPo3 U3-
BellITaj 0 YKYITHOM Pe3y/ITaTy YKOJIHUKO Ce M3HOC I'y-
dUTKa 110 0CHOBY 00e3Bpeherba cMarby a TaKBO CMa-
Herbe ce MosKe IIpurnucatu jorahajy Koju je HacTao
HaKOH ITpY3HaBarba 0de3Bpehjerna.

2.15. 3anuxe

3aimxe ce MCKa3yjy [0 [JeHN KOLITarka WY 10 HETO
NIPOAAjHOj BPeGHOCTHU Y 3aBMCHOCTH Off TOra Koja je
HIWKa. lleHa KomITama ce YTBphyje IpuMeHOM Me-
TOZe IOHJEPUCAHOr IIPOCEYHOr TPOIIKa. lleHa Ko-
IITalba F'OTOBUX MPOU3BOJAa U IIPOU3BOJIEE Y TOKY
00yxBaTa TPOILIKOBE YTPOIeHe CUPOBUHE, TUPEKT -
HY pafiHy CHary, ocTajle JUPeKTHE TPOIIKOBe U [P -
Mafiajyhe pesKUjCKe TPOIIKOBE IPOU3BOIEE (3a-
CHOBaHe Ha HOPMaJIHOM Kopuilthemwy IIPON3BOJHOT
KanarnuTeTa). V leHy KoIlITarka yIrMHaKa ['pyrie HucCy
YK/by4eHU TPOIIKOBHU [103ajM/bHBaba.

HeTo mpopajHa BpemgHOCT je mpollerbeHa IIpofajHa
IleHa V yoOMYajeHOM TOKY IIOCIIOBarha, YMarbeHa 3a
npunazgajyhe Bapujaduite TpoIIKOBe mpopaje. Te-
CTHpakbe yMamheha BpeJHOCTHY 3a/1Kxa, Kao Ha IIpU-
Mep pe3epBHUX [Ie/IoBa, yciie[ omTeheHOCTH WU
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3acTapesioCTH ce BPIIM KBapTanHO. L'yduiu ycien
yMarberha BPeJJHOCTH ce MIPU3HAjy Kao OcTanu pac-
Xou (HaroMeHa 34.).

2.16. BaHOWIaHCHa cpeicTBa U 0baBe3e
BaHOuMIaHCHA cpeficTBa/odaBe3e YKIbYUYjy: MaTepy-
jas mIpUMIbeH Ha 06pajly ¥ JOpafAy M OCTasa CpefcTBa
KOja HUCY Y BAaCHUIITBY ['pyIie, MoTpaskUBamba/0da-
Be3e 10 MHCTPYMeHTHMaA 0de3deherba miaharba Kao
IIITO Cy TapaHIMje U APYTY OdIUIIM jeMCTBa.

2.17. OCHOBHMU KaIlUTal

JpyIITBO je pEeTUCTPOBAHO Ka0 OTBOPEHO aKI[KOHaP-
CKO IpyIITBO. OdMUHe aKIiuje ce KIacuduKyjy Kao
OCHOBHM KaIlUTaJl

2.18. 3apaja o akuuju

I'pyiia u3pauyHaBa U 00eJofjarbyje OCHOBHY 3apajy
1o aknuju. OCHOBHA 3apajia 10 aKI[Uju odpavyHaBa
ce fieJberbeM HEeTO I0OUTKA KOjU MIPUTIa/ia aKIMOoHa -
prMa, MMaoIlMa OOUYHUX aKIuja JIpyiITBa, MOH-
JEPUCAHMM IIPOCEYHUM OpojeM OOMYHUX aKIMja
€MHUTOBAaHUX Y TOKY ITeprofia.

2.19. PesepBucama

Pe3epBricatba 3a OOHAB/bAthe U OUYBakbe SKUBOTHE
cpefUHe U CyICKe CIIOpOBe ce NPU3Hajy: Kaga I'py-
ma uMa 1mocTojehy 3aKOHCKY WJIM YTOBOPHY 00aBe3y
KoOja je pe3ynTaT npouuiux fgorahaja; Kaga je y Behoj
MepHU BepoBaTHUje Hero IITo TO Huje fa he mogmu-
perbe 0daBe3e N3UCKUBATH OfJTUB CPEAICTABA; Kajia ce

MO>Ke I0Y3[IaHo0 IPOLIEHUTH U3HOC odaBese. Pesep-
BHCaiba ce He MPU3HAjy 3a dyayhe MMocIoBHE T'YOUTKE.

Kaga nocTtoju ofpehenu dpoj cnmuHux obaBesa, Be-
poBaTHOha fja he mogMuperhe odaBe3a N3UCKUBATU
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OJlINB CpeJicTaBa ce yTBphyje Ha HUBOY THUX KaTe-
ropuja Kao 1ennHe. PezepBucame ce IpU3HAje Yak U
OHJIa Kafia je Ta BepoBaTHOoha, y 0JJHOCY Ha SUIIO KOjy
0] 0daBe3a y UCTOj KaTeropuju, Maa.

PesepBrucame ce oiMepaBa I10 Cafalllth0j BPEIHOCTH
M3[aTKa IOTPEdHOT 32 U3MUPEhe 0daBe3e, IpruMe-
HOM JMCKOHTHE CTOIIe IIpe Iope3a Koja ofipaskaBa
Tekyhy TP’KUILIHY MIPOIEHY BPESHOCTH 3a HOBAll U
pHU3MKe TI0Be3aHe ca 0daBe3oMm. [loBeharbe pe3epBu-
camba 350T UCTEKa BpeMeHa ce MCKasyje Kao TPOIIaK
pesepBHCarba Ha TepPeT KOHCOMMIOBAaHOr SuiIaHca
ycnexa I'pyme.

2.20. Texryhu u omyTo;KeHU nope3 Ha
moouT

TpPOIIKOBY ITOpe3a 3a Ieprof YKbYUYjy TeKyhu 1 o -
JI0’KeHU 1ope3s. Ilopecka odaBe3a ce IpU3Haje ¥ KOH-
CONMUIOBAaHOM OMJIAHCY ycIlexa, M3y3eB U3HOca KOjU
Ce OBHOCU Ha CTaBKe AUPEKTHO MpU3HaTe y Kallu-
Taiy. Y TOM Cy4ajy ce U OjIoKeHa IIopecKka odaBe3a
IpU3Haje y KalluTamy.

Tekyhu mope3 Ha JOOUT ce 0OpauyHaBa Ha JATyM
duaHca cTama Ha OCHOBY Baykehe 3aKOHCKe Iope-
CKe perynaTuBe Penydnuke Cpduje re ['pymna nociyje
U OCTBapyje Onope3uBy J0OUT. PYKOBOJCTBO MepH-
OJJMYHO BPIIH NPOLIeHY CTaBKU CafipKaHUX Y ITope-
CKOj IIpUjaBy Ca CTAaHOBUIITA OKOJIHOCTU Y KOjUMa
NpUMemHBa II0pecKa peryjiaTyUBa MOJJIeKe TyMa-
4demy, U BPIIN pe3epBHCabe, aKo je IPMMepeHo, Ha
OCHOBY M3HOCa 3a Koje ce oueKyje fja he dutu nnahen
II0peCcKVM OpraHuMa.

Opio’KeHU Tope3 Ha NOdUT ce MpU3Haje Kopuirhe-
BbeM MeToJle 00aBe3a, 3a IpMBpPeMeHe Pas3/IuKe Koje
HacTaHy M3Meljy IOpecKe OCHOBHIE CpeficCTaBa U
00aBe3a U IUXOBUX KEbUTOBOJCTBEHUX H3HOCA Y
KOHCONMMIOBAaHVUM (UHAHCHjCKUM U3BeIITajuMa.

loanwun nasewTaj 3a 2019.

MehyTuM, YKOIUKO OMJIOKEHW IIope3 Ha JOOHUT,
TI0]] YCJIOBOM [Ia HUje pauyHOBOJICTBEHO 00yxBaheH,
MIPOMICTeKHe M3 MHUITWjaTHOT IPM3HaBamka CpeficTBa
WM 0daBe3e y HEeKOj IPYTroj TPaHCAKIIUjU OCUM T10-
CJIOBHE KOMOMHAIIMje Koja Y TPEHYTKY TPaHCAKIVje
He yTUYe HU Ha PauyYHOBOACTBEHY HU Ha OIIOpPe3UBY
TOOUT WM TYOUTAK, TaJja ce OH PauyHOBOJCTBEHO He
obyxBaTa.

Op105KeHM IIope3 Ha JOOUT ce ofMepaBa IIpeMa Io-
pecKuM cToltaMa (M 3aKOHY) Koje Cy Ha CHa3¥ Ha Jja-
TyM OWJIaHCa CTakha U 3a Koje ce oueKyje ma he dutu
IpUMelbeHe Y Iepuoy y KoMme he ce ommoskeHa mo-
pecKa CpeficTBa peain30BaTH WIM OJIO’KeHe Tope-
CKe 0baBe3e U3MUPUTH.

Onyo;KeHO IOPeCcKO CPefCTBO ce MPU3HAje caMo 10
M3HOCA 33 KOju je BepoBaTHO Aa he dymayha qoduTt 3a
OIIOpe3UBare OUTH PAcIoIOoKUBa U Aa he ce npu-
BpeMeHe Pa3rKe U3MUPUTHU Ha TEPET T€ JOOUTH.

2.21. Hpnma}ba 3aIllIOCIIEHUX

a) Obagsese 3a neHsuje

I'pyna uma 11aH feUHUCAHUX JOIPUHOCA 3a IeH-
3uje. ['pyma u3aBaja AOMPUHOCE Y MPYIITBEHE MEeH-
3uoHe GOHAOBe Ha 00aBe3HOj ocHOBU. Kagma cy mo-
mpuHOCU yiutaheHu, Ipyma HeMa [a/ky 00aBe3y
nnahamba fonpuHoca. JIoNpUHOCU ce MPU3HAjY Kao
TPOIIKOBY IIPMMakha 3all0CTIeHUX OHJIa KaJja AoCIejy
3a riahatbe. Buiiie mimaheHu JOIPUHOCU ce IPU3HAjy
Kao CpefiCTBO Y U3HOCY KOju je Mmoryhe pedpyHIupaT
WIM Y U3HOCY 3a KOjU ce cMambyje dyayhe mmahambe
obaBesa.

6) bBeHeduyuje 3anocneHux JeguHucaHe Konek-
MUBHUM y20B0pOM

Ipyma o06e3behyje jydumapHe Harpafe, IpHUMamba
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MIPUJIMKOM I[IeH3WOHMCalba M OCTala IpUMama y
CKiIapy ca KomeKTMBHUMM yroBopom o papgy. IIpaso
Ha OBe HaKHaJe je 0OMYHO YCIIOBJbEHO OCTajarheM
3aIOC/IEHOT JIMIA Y CIY>KOU [0 CTapOCHe TpaHUIle
ofipeheHe 3a NeH3MOHNCakbe OJHOCHO JJO OCTBapema
MMHMMAJIHOT pafHOr cTaka. OueKWBaHU TPOIIKO-
BU HaBeJleHUX HaKHa/la Cce pa3rpaHU4aBajy TOKOM
IepUo/ia 3arociermha. AKTYapCcKU JOOUIY U TYOUIU
KOjU IPOMCTUYY U3 UCKYCTBEHUX KOPeKI¥ja 1 IIpo-
MeHa Yy aKTyapCKUM IIpeTIIocTaBKaMa KEbIDKe ce Ha
TepeT WX Y KOPUCT KallMTana y OKBUPY U3BeITaja
0 KOHCONM0BAaHOM YKYITHOM OCTaJIOM pe3yITaTy y
Iepuojy y KoMe cy HacTanu. OBe 0daBe3e ce Ipole-
BYjy Ha TOOUIIE-eM HMBOY Off CTpaHe He3aBHCHHUX
aKTyapa IprMeHOM MeTo/ia IIpojeKTOBakha I10 jefu-
HUIIY ITpaBa. Cafjalrmba BpeJHOCT 00aBe3e 110 OCHOBY
IedurHNCAaHUX IPHMakba YTBphyje ce IUCKOHTOBa-
EbeM TNPOLeEheHUX dyAyhMX TOTOBUMHCKUX HCILIATa
IIPYMEHOM KaMaTHMX CTOIAa Ha OOBe3HMIe U Ip-
sKaBHe 3aruce Penydianke Cpduje Koje cy MCKa3aHe y
BanyTH y Kojoj he obaBe3se 3a reH3uje dutu raheune
U KOje MMajy poK gocreha Koju MpUOIMKHO 04roBa-
pa poroBuMa jjocnieha rmoBe3aHux odaBesa.

8) bBoHycu 3anocneHux

Ipyna mpr3Haje odaBe3y M TPOIIAK 3a OOHyCe Ha
OCHOBY OIleHE WCIyEeHa I0CTAaB/heHUX LUbeBa
CBaKOT 3aIl0C/IeHOr. I'pyIia Ipu3Haje pe3epBHCcabe Y
CITy4ajy yroBopeHe obaBe3e WiIY aKo je paHuja IpaKca
CTBOPWIIA U3BeJIeHY 00aBesy.

V 2017. roguau I'pyna je 3amouyena HOBU TPOTOIHU-
Y (2018 — 2020) MporpaM MOACTHUIAja PYKOBO-
MIMOIIa KOMTIaHUje Koju he SUTH Ha3rpaHU Ha OCHOBY
peanmn3anyije MOCTAB/bEHUX KbYYHUX WHAWMKATOPA
edpuracHoctu ("'KIIN'") (HamomeHa 21).
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2.22. HpI/ISHaBaH)e nmpuxonaa oa yrosopa ca

KyII1Ma

I'pyna npu3Haje Npuxop of npopaje HadTe, HaPT-
HMX JIEPUBATA, raca M JPyTUX MPOU3BOJA U YCIIYTa,
Kajla M3BPIIK YTOBOPEHY 00aBe3y U Kajla Ce U3BPIIU
IIpeHOC KOHTPOJIe Hag podom u yciyrama. Kop Be-
huHe yroBopa, KOHTPOJIa Hajl POOOM WX yCayrama
mpejia3y Ha KyIiiia y ofipeheHoj TauKu y BpeMeHy U
HaKHaZla 1ocTaje de3yC/IOBHA jep je camo MOTpedHOo
Ia npohe oxpeheHo Bpeme Ipe HETO IITO JOCIHE Ha
HarIaTy.

[Ipuxon ce MpU3HAje Y U3HOCY LieHe TPaHCaKIIuje.
IleHa TpaHCaKIlUje IpefcTaB/ba U3HOC HaKHaze, 3a
Kojy I'pymna odeKyje fla ¥Ma IIpaBo Y 3aMeHY 3a IIpe-
HOC KOHTPOJIe HaJl yTOBOPEHOM POdOM MU YCIIyTaMa
Ha KyIIIa, UCK/byuyjyhu n3HOCe Koju Cy HallaheHU
uMe Tpehux nuna.

[Ipuxof ce MpHUKa3yje YMatbeH 3a Mope3 Ha /I0fIaTy
BpeIHOCT, aKIn3y, noBpahaje, padbate u nomycre Ha-
KOH eJTMMUHUCakha Ipojiaje yHyTap I'pyre.

a) [lpuxod o0 npodaje — denenpodaja

I'pymia mpou3BoOAM U Tpojaje HATy, METPOXEMU]-
CKe IIpOU3BOJe, TeUHU IIPUPOJHU rac U eleKTpUY -
HY €Heprujy Ha TP;KUIITY Bejenpopjaje. [Ipuxon of
mpofaTe pode ce nmpu3sHaje Kaja [pyria npeHece KOH-
TPOJy Hajl podoM, OFHOCHO Kajia je poda McIropyueHa
KyIIly, Kymal] CTeKao MyHa JUCKPeIMOHa ITpaBa Haj,
pOd0OM U He TT0CTOje HEUCITYEbeHe 00aBe3e Koje MOTY
YTULATY Ha [IpUXBaTaibe pode off cTpane Kyria. hc-
MOpYKa ce HUje JOoTofMIa CBe JIOK ce Poda He UCIIOpY -
UM Ha Ha3HAYEHO MECTO, TOK Ce PU3MK 3aCTapeBarha
U ryOUTKa He MpeHece Ha BeJIeTProBlLA, U CBE [OK
WU BEJIETProBall He IPUXBAaTU MIPOU3BO/IE Y CKIIANy
ca KyIOIpO/jajHUM YyroBOPOM, WJIH HE MCTEKHY PO-
KOBU 3a MpUXBaTaibe pode, niau oK I'pyra He dyme
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“MaJia 0djeKTUBHe JoKa3e Ia Cy CBU KPUTEPUjYMU 3a
MIPUXBAaTaibe Pode UCTTYHeHN.

[Ipuxogu of Ipojaje ca IMOIYCTHMa Ce IPHU3HAjY
Ha OCHOBY IieHe HaBefleHe y YrOBODY, YMameHe 3a
Ipolles-eHe MOoNycTe Ha KONMUYuHY. [Ipy npoueHu u
ofpehuBamy Iomycra, KOPUCTU Ce IIPEeTXO[HO HC-
KyCTBO, YIIOTPeOOM MeTO/le OUeKMBaHe BPeIHOCTH,
a IIpUXO[ Cce MIPU3HAje caMO Y MePH Yy K0joj IIOCTOjuU
BHCOKa BepoBaTHoha ma Hehe mohu o 3HauajHOr
yRUarba. OdaBe3a 1Mo ocHOBY pedyH/alIMje ce Ipu-
3Haje 3a OUeKUBaHe MOIMYCTe Ha KOMIMUUHY OfIodpeHe
KyIIMa Ha OCHOBY IIpOJiaje peaar30BaHe A0 Kpaja
W3BEIITAjHOT [TIepUoga.

CmaTpa ce Jla HUje IPUCYTAH HUjefaH eleMeHT Ppu-
HaHCHpama IOIITO Ce IMPOojiaja BPIIM Y3 KPeJUTHU
POK OTIIIaTe Y CKIIa[ly Ca TPFKUIITHOM ITPAKCOM.

[ToTpaskKMBakbe ce Mpu3Haje 110 HCIIOPYIX pode, jep
je To MOMeHaT Kajla HaKHafla MoCTaje de3ycaoBHa,
U IoTpedaH je camo IIPOTOK BpeMeHa o Jocreha Ha
HaIary.

6) [lpuxod 00 npodaje pobe — manonpodaja

Ipyna mociayje TpeKo JIaHIja OEH3WHCKUX ITYMITH.
[IprxO0p off ITpofiaje pode ce rpr3Haje Kafia ['pyria mpo-
Jla TIPOM3BO]] KyIIly. V MalIOIIpo/iaju ce 00MYHO poda
1aha rOTOBMHOM WIN KpeIUTHOM KapTutiom. I'pyna
HY[IU KYIIIy IOACTHUIIaje IPeBacxoqHo yV GOpMU IIpo-
rpama JIOjaJIHOCTH KOjH Cy OIIMCaHU Y OJI€JbKY T.

8) [lpuxod 00 enekmpuuyHe eHepauje

I'pyna npojaje eneKTPUUHY eHeprujy Ha KpaTKOpoU -
HOj U AyrOpoO4YHOj OCHOBH, O[] YTOBOPHUM YCIOBU -
Ma KOju cy omnmTenpuxBaheHU y eHepreTCKOj MH-
OycTpuju (IpUMeHOM OUIaTepaTHUX TEPMUHCKUX
CTaHAapAM30BaHUX OIIITUX CIIOpa3yma EBpoOIICKe

loanwun nasewTaj 3a 2019.

demepariuje Tpropatia eneprujom (,,EFET“). HajBe-
hu geo mpopaje ce ofiBuja Ha TP>KUIITY Ha BEINKO
6e3 CTpyRTYypHpalHe TProBUHe.

V cKiIafly ca yroBOpeHUM YCI0BUMa, YKOIUKO ['pyma
oueKyje 1a PU3NYKU UCIIOPYUYHU YTOBOPEHY KOITUUY -
HY eJIeKTpUYHe eHepruje, IpUxof ce y KOHCOIUAO-
BaHUM (PUHAHCUjCKUM M3BeIllTajuMa IpH3Haje Ha
SpYTO OCHOBH Y TPEHYTKY HUCITOPYKe. CBe YyroBOpeHe
odaBe3e Cy UCHYyEbeHe Y TPEHYTKY BpeMeHa Y KoMe
KyIall 0CTBapu KOHTPOJY HaJ IpeMeTOM yroBopa,
oTHOCHO I'pyI1a U3BPIIIYU CBOjY YTOBOPEHY 00aBe3y.

e) [lpoepam nojanHocmu kKynaya

I'pyna HyAW NpOrpaM JIOjaTHOCTH Y OKBHMpPY KoOra
KYNIOY CaKyIl/bajy HarpajfjHe IIOeHe 3a M3BpIIeHe
KYIIOBHHE, YMMe OCTBapyjy MONYCT Ha HapeJHe Ky-
NoBHHe. IIpUX0f Of HarpagHUX II0O€Ha ce MpU3Haje
KaZia ce ITOEHU MCKOPUCTe WIM Kafia UCTeKHY HaKOH
VHUIIVjalTHe TpaHcakuuje. IleHa TpaHcakiuje ce
I0IIMpa Ha IPOJATy Pody M Ha HarpagHe MoeHe Ha
OCHOBY EbMXOBe I0jefHavYHe poAajHe BPeTHOCTH.
[Ipu3HaBalbe YrOBOpHe 0daBe3e 3a HarpajHe Imoe-
He BpIIU Ce Y TPeHYTKY IIpofaje. YroBopHe odaBe3e
KOje IIPOUCTHUYY U3 ITporpaMa JI0jaTHOCTH KyIlala Cy
IIpHMKa3aHe y HalloMeH!U 27.

0) [Mpuxod 00 kamama

[IpUXOf O KaMaTe ce IPU3Haje Ha BpeMEeHCKU IPo-
MOPIIMOHATHOj OCHOBU IPUMEHOM MeTojle edeK-
TUBHE KaMaTHe CTOIle [0 OCHOBY CBUX AY>KHUU-
KUX WHCTPYMeHAaTa, OCUM OHMX KMCKa3aHUX M0 dep
BPEIHOCTM KpO3 dWJIaHC ycrmexa. OBa MeTofla pas-
rpaHMYaBa, Kao Jieo IPUXO0fa ojf KamaTe, CBe HaKHa-
Ie npuMbeHe n3Mehy yroBopHUX cTpaHa, Koje ¢y ca-
CTaBHU Jle0 e)eKTUBHE KaMaTHe CTOIIe, CBe 0CTajIe
MpeMuje WU MOMyCTe.
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[Ipuxof; of KamaTe Ha Jy’KHUYKe MHCTPYMEHTe I10
(ep BpemHOCTH KpO3 OMUIAHC yCIlexa, 0dpauyyHaT 1o
HOMMHAJIHOj KaMaTHOj CTOIH, ITIpU3Haje ce Kao dpu-
HAHCHjCKU IPUXO] Y OWIAHCY ycIiexa.

[IpoBHM3Hje Koje Cy cacTaBHU [1e0 epeRTUBHE KaMaT-
He CTome 00yXBaTajy IpoBu3uje Koje I'pyma mpu-
MU WIM TJIaTHU Y Be3U Ca EMUCHUjOM WU CTUIIAEhEeM
(pruHaHCHjCKOT CpeficTBa, HA MIPUMED MTPOBU3Uje 3a
MPOLIEHY KPeQUTHE CIIOCOSHOCTHU, MPOLEHY U eBU-
MEHIWjy TapaHIMja WIKU cpefcTaBa 00e30eherba,
MperoBapambe ycaoBa MHCTPYMEHTA WX 3a 00pajy
IOKyMeHaTa TpaHCaKIuje.

[IpuXxof 07T KaMaTe ce 0dpauyHaBa IpUMeHOM edeK-
THBHE KaMaTHe CTOoIle Ha OPYTO KEbUTOBOJICTBEHY
BpemHOCT (PMHAHCH]jCKOT CPeICTBA, ocuM (i) hrHaH-
CHUjCKUX CpefCcTaBa KOjMa je KpeUTHU KBaJIUTET
noropiraH (CtereH 3), 3a Koje ce IMPUXO Off KamaTe
obdpauyHaBa MPUMEHOM eeKTUBHE KaMaTHEe CTOIIe
Ha BHUXOB aMOPTU30BaHU TPOIIAK, YMarbeH 3a pe-
3epBUCaiba 3a OUEKUBaHe KpeguTHe ryoutke u (ii)
KYIUb€HUX WIM CTeYeHUX (PMHAHCUjCKUX CpefCcTaBa
06e3BpeheHnX y MOMEHTY UHUITMjATHOT TPU3HaBa-
Hha, KOJT KOjUX ce TPBOOUTHA KPeIUTHO KOPHUTOBaHa
edeKTHMBHA KaMaTHA CTOIla IpUMeHRYyje Ha aMOpPTH -
30BaHU TPOIIIAK.

2.23. 3aKynu

PauyHos00cmeeHa noaumuKa npumerbeHa y 2019. 200u-
HU, 00 UHUYUjanHoz damyma npumere MCPH 16 ,,3akynu“

T'pyma 3aryIUbyje pa3lInuyuTe KaHIlelapujcKke Mpo-
CTOpe, CKIIAIUIIITA, MAJIOTIPOfiajHe 0djeKTe, OTIpemMy
¥ MOTOpHA BO3MJa. YTOBOPU O 3aKYIy CY 0OUYHO
3aKJ/byueHU Ha (PUKCHU IepUof alu MOILYy MMaTU
omnnujy mpoayskeTka. O ycIoBMMa 3aKyIla ce IIpero-
Bapa Ha I0jefVHa4YHOj OCHOBU Te YTOBOPU CafipsKe
HIMPOKY MaleTy Pa3IndUTHX YCI0Ba.
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o dpuHaHcHjcKe 2018. rofuHe, 3aKyIl HEKPeTHUHA,
IIOCTpOjerha U oIpeMe je 610 KiIacu(UKOBaH WU
Kao (UHAHCUjCKM WM Kao OIlepaTUBHU 3aKyIIL
[Inahatba [0 OIepaTUBHOM 3aKyIy (de3 dMI0 Kojux
MO/ICTUIIAja 3aKyIoflaBIia) ce deleske Y VKYIHOM
pe3yiTaTy JMHeapHOM METOJJOM TOKOM Ilepuofa
3aKyIa.

Op 1. jaHyapa 2019. roAvHe, 3aKyIU Ce IPU3Hajy Kao
npaBo Kopunthema CpeficTaBa U KODPeCIofleHTHa
obaBe3a Ha JaTyM Kajla je MMOBHMHA Koja je mpefqmeT
3aKyIla JOCTYITHA 3a ymoTpedy on cTpaHe Ipye.
CBako miahame 3akyia je mosiesbeHo uamehy oda-
Be3e U (PUHAHCHUjCKOT TpoIIKa. PMHAHCUjCKU TPO-
IIaK ce IIpU3Haje Y U3BeIITajy 0 YKYITHOM pe3yiTa-
Ty TOKOM II€pHO/a 3aKyIla IPUMeHOM KOHCTaHTHe
IepuofuYHe KaMaTHe CTOIle Ha IIPeocTanu Caujgo
obaBe3za cBaKor nepuropa. [[paBo Roputitherma cpej-
CTaBa Ce aMOpTHU3yje TOKOM Iiepuojla Kpaher oj
BeKa Tpajakba MMOBMHE WM Tpajakba 3aKylla IruHe-
apHOM MeTOoOoM. VKOJIMKO je TOTOBO CUTYPHO Aa he
I'pyna UCKOPUCTUTU MoryhHOCT KyIoBHHe, Ipa-
BO Kopuilthelka aMOpPTU3yje ce TOKOM BeKa Tpaja-
Ba CcpefcTaBa. AMopTU3alyja cpefcTaBa pauyHa
ce JIMHEapHOM MeTOZ0M TOKOM IIPOlieheHOr BeKa
Tpajarba Ha ciefiehy HauuH:

Bek Tpajamway

roomHamMa
3emmbuiTe 25
HekpeTHuHe 2-22
[MocTpojera 1 onpema 3-15
Bosuna 2-10

CpenmcTBa M 0baBe3e Koje MPOMCTUYY M3 3aKyIla ce
[IOUEeTHO OFMepaBajy MPUMEHOM MeTOJe Cafalllibe
BpenHOCTH. OdaBe3e I10 OCHOBY 3aKyla YKBYUYjy
HeTO CaJjallky BpefHoCT ciefehux rurahama 3aKkyna:
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+  ¢urcHux wiahama (YKbyuyjyhu u I1aahama
KOja Ccy V CYIITHHU (PUKCHA), YMaFeHO 33 OUI0
KOje MOTpayKUBarbe MOACTUIIAja 3aKyIIa

- BapujadbwiHuxX mwiahaiba 3aKyma Koja cy 3acHO-
BaHa Ha MHJIEKCY WY CTOIIN

- M3HOCA Koju ce ouekyje ma he d6utu miaheH o
CTpaHe 3aKyIlia Y OKBUPY rapaHIiyje IIpeocTa-
JIe BpeJHOCTY M3BPIIIHE IIeHe OIIIMje KYIIOBUHE
VKOJIMKO je 3aKymall y pa3yMHO] MEPU CUTYpaH
Ia he uckopucTuTHU TY ONNIUjy, 1

- 1raharba IeHasa 3a IPeKus 3aKyIla, ako YCIOBU
3aKyIla YKa3yjy fa he 3akynar U3BpUIUTH TY O -

uujy.

[Inahara 3aKyIla Cy AWCKOHTOBAaHAa KOPHUIIThemeM
KaMaTHe CTOle cafpsKaHe y 3aKymy. VKOIMKO Ta
CTOIA He MOyKe duTH yTBpheHa, KOPUCTU Ce MHKpe-
MEHTaIHA KaMaTHa CTOIa 33/y’KUBakba 3aKyIIIIa,
OIHOCHO CTOIIa KOjy 6U 3aKyIal, Mopao Jja IJIaTH 3a
1o3ajM/bMBaibe CpeficTaBa MOTPEdHUX 3a [NoOHjarbe
MMOBHHE CJIMYHE BPEJHOCTHU Y CJIMYHOM €KOHOM-
CKOM OKDY>KeEbY U Ca CIMYHUM YCII0BHMa.

[IpaBo Kopuitherba cpeficTaBa offMepaBa ce Ha OCHO-

BY TPOIIIKOBA KOjU ce cacToje of cneneher:

- W3HOCAII0YeTHOT O[jMepaBaba 00aBe3a 3a 3aKyIl

- duno ror miahama 3akymna U3BpPLIEHOT Ha JaH
WU TIpe JaTyMa IToYyeTKa 3aKylla YMakeHO 3a
O1JI0 KOje IpUM/beHe IIOICTUIIAje 3aKYIY

+  dMII0 KOT MOYeTHOT JUPEKTHOT TPOIIKa, U

- TpomKoBa Bpahama y IPeTXO0HO CTakbe.

[Imaharba Be3aHa 3a KPaTKOpPOUHe 3aKyIle M 3aKyme
cpefcTaBa Majle BPe[JHOCTU ce IIpU3Hajy Ha JIHHe-
apHOj OCHOBU KaoO TPOIIAaK y U3BEIITajy 0 YKYITHOM
pesynTary. KpaTKOpOUHM 3aKyIM CY 3aKyIIM ca Tpa-
jambeM 12 Meceny MU Mame. IMOBUHY Maje Bpef -
HOCTH YMHU padyyHapCKa oIllpeMa 1 MakbU KaHIlena-
P¥jCKY HaMeIITaj.

loanwun nasewTaj 3a 2019.

PauyHosodcmaeHa nosiumuka npumMerseHa 9o

31. deyembpa 2018. 200uHe

3aKyII o7 YCJIOBMMaA ITOf KojuMa I'pyma CyIITHHCKU
Ipey3uMa CBe PU3MKe Y KOPHUCTH Of] BIIaCHUIITBA
KIacuduKyje ce Kao GpuUHAHCHjCKU 3akyn. [Ipumu-
KOM ITOUeTHOT NpH3HaBakha CPEJCTBO 0[] 3aKyIIOM
ce ofiMepaBa I10 BPeJHOCTH HMIKOj Ofi merose dep
BPeNHOCTH U CaJalllibeé BPEeJHOCTH MUHVMATHUX
wiahama 3aKynHUHA. HaKOH [MOUeTHOT IpU3HaBakha
CPefiCTBO Ce pauyHOBOJCTBEHO 00yXBaTa y CKIIafy ca
ofiroBapajyhom pauyHOBOJCTBEHOM ITOJIUTUKOM.

OcTanu 3aKyIu Cafiajy Y KaTeropujy ornepaTuBHUX
3aKyIla TaKo Jia ce CpefCcTBa II0J 3aKyIIOM He IpU-
3HAjy YV KOHCOJIMZOBAaHOM OWIAHCY CTama Ipyre.
YKynHa mwiahama 110 OCHOBY 3aKylla MCKa3yjy ce Ha
TepeT KOHCOJUIOBAHOT OMIAHCa yCIlexa 3a TOUHY
Y TO Ha NPONOPLMOHATHOj OCHOBA TOKOM IlepHofa
Tpajarba 3aKyIla.

a) [paBo kopuwhena 3em/buLLITa

[IpaBo KopuIherha 3eMJBUIITA CTEUEHO SUII0 KYII0-
BUHOM WIN 3aCebHOM TPaHCaKI[joM y BUZy Itaha-
Bba TpeheM JIuIly WK JIOKATHOj AP’KaBHOj YIIPaBHU Ce
CMaTpa Kao HeMaTepujanHa UMOBUHA. OBAKO cTeue-
Ha HeMaTepHjalHa UMOBUHA MMa HEOTPaHUYEH BEK
yroTpedbe M MpeIMET je TOIUIIEbEr TeCTUparba Ha
obe3Bpehetbe.

2.2/. Pacioferna qUBMUaeHOU
Pacnioperna fuBUAeHOU aKIIMOHapyuMa ['pyr1ie ce ripu-

3Haje Kao 0daBe3a y meprofly y KojeM Cy aKIIMOHapU
Tpyre omodpHIu SUBULEHTE.
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2.25. KanmuTanu3sanyja TpoIIKoBa
no3ajMUbMBakba

TpOIIKOBY I033jM/bMBakba KOjU Ce JUPEKTHO MOTY
NPUNIKCATH CTULAKY, U3TPafbU UIN U3Pafu Cpefi-
CTaBa, Koja ce He BpenHYjy 1o dep BpegHOCTH U Koja
3axTeBajy AY>KM BpPEMEHCKU IIepuof Ja ou ouna
CIpeMHa 3a IUIAaHWPAHY VIOTpedy WiIN IpoZajy
(rkBanudUKOBaHa CpefCcTBa) Ce KalWUTaIMU3yjy Kao
[Ieo HadaBHe BPeIHOCTU TUX cpefcTaBa. CBU 0CTanu
TPOIIIKOBH I103ajM/bMBakba Ce IPU3HAjy Ha TepeT pe-
3yJITaTa y IeproAly Y KOMe Cy U HacTalu.

3. KIBbYYHE PAYVHOBO/ICTBEHE
ITPOLIEHE N ITPOCYBUBAIBA Y
ITPMMEHU PAYVHOBO/JICTBEHUX
ITOJINTHUKA

CacTaBrbatbe KOHCONMUOBAaHUX (DUHAHCUjCKUX U3-
BelllTaja 3axTeBa Jla PYKOBO/ICTBO IPUMeHY U3BecHe
KJbYyYHe PauyHOBOJCTBEHE IIPOIleHe U IIPETIIOCTaBKe
KOje yTH4y Ha MCKa3aHe M3HOCe CpefcTaBa U 0da-
Be3a, odeyofjarbMBarbe IMOTEHIWjATHUX CpefCcTaBa
1 0daBe3a Ha [JaH M3BeIITaBakha, Kao ¥ Ha BUCUHY
IIPUXOJa U pacxofia y U3BeIlITajHOM I1eprozy.

PYKOBOJICTBO KOHTUHYUPAHO peBUJMUpa IIOMEeHYTe
IIpolleHe U IpeTIIOCTaBKe M0o3uBajyhu ce Ha mpeT-
XOJlHa UCKYCTBA U Ipyre (paKTope KOju ce OIIpaBIaHO
MOTY KOPHUCTHUTH 3a MOTpede IMpolieHe KEbHUTOBOJ -
CTBEHe BPeJHOCTU cpeficTaBa U odaBe3a. Kopekiiuje
PauyHOBOJICTBEHUX IIpOIleHa ce IIPU3Hajy y Iepro-
IV y KOME je IIpolleHa peBUUPaHa YKOIUKO IIpOMe -
Ha yTH4e caMo Ha Taj IIepuo/], OAHOCHO V IIeEPHUOLY V
KOME je M3BPIIEHO PeBUIVPak-e Y KaCHUjUM IepU0-
MMMa, aKo cy 0da moroheHa.

Ocum mpocyhuBama Koja YK/BbY4Yjy INpOLeHe, py-

KOBOJICTBO BpIIIK U Jipyra NpocyhuBama y npolecy
IIpUMeHe padyyHOBOJCTBEHUX I10JIMTHKA ['pyrie. [lo-
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dujeHU pe3ylITaTH MOTY Ce Pa3IMKOBAaTHU Of ITOMe-
HYTUX IIPOLIeHa YKOJIUKO Ce MPUMEeHYjy Opyrauuje
MPETIOCTaBKe WIN OKOJTHOCTH.

O npocyhuBamyMa U IMpoIjeHaMa Koje MMajy Haj-
3HA4YajHUjU YTHUIlAQ] Ha M3HOCEe IIPMKa3aHe y OBUM
KOHCO/IMJ0BaHUM (PpMHAHCUjCKUM M3BelITajuMa U
cagpsKe pU3MK fAa he Npoy3poKOBaTH MaTepHjaTHO
3HaudajHe KOpeKIlVije KEbUTOBOACTBEHNX BPeSHOCTU
cpezncTaBa u odaBe3a duhe peun y JajbeM TEKCTY.

3.1.  IIpomeHa pe3epBu HacTe u raca

Pe3zepBe HadTe U raca ce He MOTY Ca M3BeCHONIhY
TIPOTIEHUTH Te CY UH>KeHhepCKe MPOoIleHe TOMEeHYTUX
pe3epBu mnopnoskHe dygyhum peBusmjama. I'pyma
Npollersyje CBOje pe3epBe HadTe U raca y CKiafy ca
MpOTNHCUMa JJOHETUM off cTpaHe Komucuje 3a XxapTu -
je o BpemuocTu CAJl (CELL) Koju ce offHOCe Ha YTBP-
heHe u moTreHUMjanHe pe3epBe. PauyHOBOICTBEHE
Mepe (Kao IITO CYy aMOpTU3aliUja, UCIPIUbUBAbE
3aJIMxa 1 OTIHC, Kao U IpolieHe ode3Bpeherba) Koje
ce 3aCHMBAjy Ha IpOIjeHaMa MOTBpheHuX pe3epBU
MTOJIO>KHE CY ITPpOMeHaMa y 3aBUCHOCTH off 6yayhux
IIpoMeHa y IIpolieHaMa pe3epBHU HadTe U raca.

VTBpheHe pe3epBe ce medUHUINY Kao IpOIeHeHe
KONMuuYMHe HadTe U raca 3a Koje TeOJIOMIKU U WH-
SKeEePCKU MoJally ca IPUXBAT/bMBOM CUTYPHOIIThY
MMOoKa3yjy aa he y dymyhuM roguHamMa SUTHU TIPU0-
OUBe Tj. Ia ce MOTY LPIEeTHU U3 MO3HATUX JIESKUIIITA
npu mnocrojehuM eKOHOMCKUM YCIoBMMaA. Y Moje-
IUHUM CTy4yajeBrMa duhe moTpedHa 3HavYajHa HOBA
y/arama y JofaTHe OyInoTuHe u npateha mocTpo-
jema Kako 6u ce omoryhwuia mpousBotha HadTe U3
ITOMEHYTUX pe3epBU. 360T ITOCTOjatba HEU3BECHOCTU
1 OrpaHHUYeHe NPUpPofie NofjaTaKa KOju ce OGHOCH Ha
JIESKUINTA, IIpOIleHe MOA3eMHUX pe3epBU CY TOKOM
BpeMeHa IOJIJIO>KHe [IpoMeHaMa Y CKIIa[ly ca HOBUM
pacnoIo>KUBUM MHPOPMaljamMa.
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Pe3epBe HadTe U raca UpeKTHO YTUUY Ha U3HOCE
obdernofjatbeHe Y KOHCOIMAOBAaHUM (DUHAHCHjCKUM
M3BEIITajuMa, IIpe cBera Ha aMOpPTHU3aLUjy, UCIp-
IUbUBakbe 3a/IMXa U OTIIVC, Kao ¥ Ha TPOIIKOBE 0de3-
Bpehema.

AmMopTu3anyja cpeficTaBa HaMekheHUX [IPOM3BOJhY
HadTe U raca IpUMeHOM MeTOe jeJUHUIIA [TPOU-
3BOJIEbE 33 CBAKO HA(PTHO IMOJbe BPIIU Ce Ha OCHOBY
JI0Ka3aHUX pa3paljeHUX pe3epBU 3a TPOIIKOBE pas3-
paze, OMHOCHO Ha OCHOBY YKYITHUX JJOKa3aHUX pe-
3€pBU 3a TPOIIIKOBE HACTasIe y Be3U Ca CTUIAHheM 10—
KazaHUX pe3epBU. OCUM TOra, [TpolielheHe JoOKa3aHe
pe3epBe ce KOPUCTe 3a 00pauyH dyayhux TOKOBa ro-
TOBUHE 10 OCHOBY WMCTPA)KUBaba U MPOLIEHUBAbA
MMHepaJIHUX pecypca, KOju CIIy’Ke Kao IoKa3aTelb
TIpY YTBphUBaiby fia U je Jouuio fo ode3Bpehera
HaJTa3UIITa.

JeTajbHO ObenofarbUBalbe O pe3epBamMa HadTe U
raca Huje M3BPIIEHO 0d3MPOM Ja CYy OBU IOAALU Y
CKIIaAly ca 3akKoHOM Penyonuke Cpduje Kiacupuko-
BaHMU Kao p>KaBHa TajHa.

3.2. KopucTaH BeK ynoTpebde
HEeKPeTHHHa, IIOCTPOjerba U oIpeMe

PYKOBOZACTBO MpOLEyje KOPUCTAaH BEK YIIOTpede
cpeficTBa y3uMajyhy y 003Up HeroB OUeKUBaHU BeK
yrnoTpede, MpOILeIbeHy TeXHUUKY 3acTapeiocT, pe-
3UAyanHy BpegHoCT, pu3nuky omreheHOCT U paj-
HO OKpY>Kelbe ¥ KOMe Ce CPe[ICTBO Hajla3u. Paznuke
n3Meljy IoOMeHyTHX IIPoIieHa U CTBapHUX pe3yiTara
MOTY MaTepHjaIHO 3HauajHO Ja YTUYY Ha KEbUTO-
BOZACTBEHY BpPeJHOCT HeEKpeTHMHaA, II0CTpOjera U
oIpeMe, Kao U Jia [oBefy 0 KopeKiirja dyayhux cTo-
I1a aMmopTU3aliyje U pacxoa 3a FOfUHY.

VKOJIMKO Ce MPOIIereHY KOPUCHU BEK YII0Tpede dyie
pasnuKoBao 3a10% of IIpoLieHe PYKOBOLCTBA, aMOp-

loanwun nasewTaj 3a 2019.

TU3alMja 3a TOAMHY 3aBpIeHy Ha aH 31. Aeremopa
2019. roguHe omhe Beha/mama 3a PCJ] 1.900.267
(2018: PCI1 1.849.565).

3.3. 0be3Bpeheme rymBuIa
T'yaBUWII ce TeCTHpPa Ha obe3Bpeherbe roullitbe.

HapmokHaguBa BpegHOCT cpencTaBa wiu JIT je Beha
O]l HberOBe BPEAHOCTHU Y YIIOTpedu U ep BpemHo-
CTU yMarbeHe 3a TPOIIKOBe IIpofaje. IIpu mponeHun
BPEIHOCTHU Y YIIOTPedH, mpolietheHu dynyhu HoBUaA-
HU TOKOBU CY AUCKOHTOBAHY Ha CaJallllby BpeJHOCT
KopHucTehy JUCKOHTHY CTOIY IIpe mmope3a, Koja pe-
drexTyje TpeHYTHe TP>KUIIHE IIPOolieHe BpeMeHCKe
BPEeIHOCTM HOBIIAa U pU3UKe clienuduuHe 3a cpef-
ctBo wiu JIT. lIpouiereHu 6yayhy HOBUaHU TOKOBU
VYRIbYUYjy TpOIeHy Oyayhux TPOIIKOBA pe3epBHU-
camba, oymyhe 1ieHe CUPOBWHA, BAIYTHU KYPC, TUC-
KOHTHY CTONY UT/. (HarlomeHa 8)

ObaBe3e 3a JoiaTHA IIpHUMarba
3aIoC/IeHUX

3.4.

Capamimha BpeSHOCT odaBe3a 3a [ojaTHA IpUMa-
Eba 3aIOC/IEHMX 3aBHUCHU Ol OpPOojHMX (haKTOpa Koju
ce ogpehyjy Ha aKTyapcKoj OCHOBU KopuUIThemeMm
OpOjHUX MPEeTIIOCTAaBKU. IIpeTnocTaBKe KopuitheHe
MIPUJIMKOM OfipehjiBarha HEeTO TPOIIKOBA (IIPUXOAa)
YKJbYUYjy IUCKOHTHY CTOINy. BUJIO Koje IpomeHe y
OBUM IIpeTIIoCTaBKaMa yTHullahe Ha KEbUTOBOJICTBE -
HY BPe[THOCT 0daBe3e.

I'pyna oxpehyje ogroBapajyhy AMCKOHTHY CTOIY HA
Kpajy cBake roguHe. To je KaMaTHa CTOIA Koja Tpeda
ma dyje mpuUMerbeHa IPUIMKOM ofipehBarba cafia-
IIEbe BPEHOCTY OUeKMBaHUX OyAYhUX TOTOBUHCKUX
WCIUTaTa 3a Koje ce oueKyje ma he dutu morpedue y
Wby U3MMpEHha 00aBe3a 3a IMeH3uje. [IpUIMKOM
oppehuBama ofroBapajyhe muckoHTHe cTorne, ['pymna
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y3uMa y pa3MaTpaibe KaMaTHe CTOIle Ha 0OBe3HUIIe
U Jp>KaBHe 3amnuce Penydnuke Cpduje Koje Cy MCKa-
3aHe y BalyTH V Kojoj he obaBese 3a mmeH3uje dSUTU
1aheHe ¥ Koje MMajy pok gocrieha Koju MpUdIMsKHO
ofiroBapa poKoBMMa focreha odaBese 3a meH3wuje.

Ia je mpu 0dpauyHYy cafaliibe BpeqHOCTHU 0daBe3a 3a
deneduiirje 3amnocieHnMa KopuiitheHa AMCKOHTHA
cTomna ofi 5,40% (yMmecTo KopulitheHe 4,40%) 3a ey
I'pyny, cafjaiiitha BpeAHOCT 0daBe3a 3a OTIPeMHUHE
ou ce cMambMiIa 3a 9,4%, OIHOCHO 7,2% 3a jydunapHe
Harpage. V cJIy4yajy Ja IpuMarba 3aroCcieHUX pacTy
TI0 cTOMM 0ff 1%, cafallitha BpeHOCT 0daBe3a 3a OT-
npeMHUHe ['pyTie &1 mopacia 3a 10,7% OHOCHO 7,7%
3a jyduiapHe Harpage.

OdaBe3e 3a 00HaB/babe IPHUPOTHUX
pecypca M 3allITUTa JKUBOTHE
cpeguHe

3.5.

PykoBofcTBO I'pyme BpIIM pe3epBucaimbe 3a dymyhe
TPOIIIKOBE VK/Iakhakha MOCTPOjerba 3a IPOU3BOLELY
HadTe U raca, OYIIOTHHA, IEBOBO/A U ITpaTehe orpe-
Me U 3a Bpaharbe TepeHa y TPOSUTHO CTakbe Ha OCHO-
BY Hajdosbe mpotieHe dyayhux TPOIIKOBA U JKUBOTHOT
BeKa CpeZicTaBa 3a IPOU3BO/bY HadTe u raca. Ilpore-
Ha dymyhux obaBe3a 3a 0OHaB/bakhe MIPUPOTHUX Pe-
cypca je KOMIUIEKCHA U 3aXTeBa IPOIeHy U Ipocyhu-
Bakbe PYKOBOJICTBA O BUCHHU 0daBe3a YKIamarha Koje
he HacTaTy 3a MHOrO0 roguHa y dygyhHocTwH.

[IpoMeHe y BpegHOBaiby IocTojehux odaBe3a Mory
dUTH pe3yiTaT MPOMeHe MpolieHe BpeMeHa HacTaH-
Ka, 6yyhux TPOIIIKOBA MW IMCKOHTHUX CTOTIa KOPH -
rtheHUX TPYWIMKOM MHUIIN]aTHOT BPeHOBAbaA.

VI3HOC IpU3HATOr pe3epBucamba (HalloMeHa 21) jecTe
Hajbosba IpOIleHa TPOIIKOBA HEOIXOJHUX 3a U3MHU-
pelbe cafialiihe 00aBe3e Ha JaTyM dMIaHCca 3aCHOBaHe
Ha BakehHM 3aKOHMMaA Y CBaKOj PKaBU IJie CY JIOLH -
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paHa orepaTHBHa cpeficTBa I'pyrie, 1 Takohe je mopo-
>KHa U3MeHaMa yCiefi peBUNpaiba U N3MeHa 3aKOHa
U peryiaTuBe U HbHUX0Be UHTepIIpeTanuje. Ycien cy-
OjeKTUBHOT KapaKTepa OBUX pe3epBUCarba MOCTOjU
HEM3BECHOCT y B3 M3HOCA U MPOLIEEeHOT BpeMeHa
HaCTaHKa OBUX TPOIIIKOBA.

VROJIMKO &1 IMCKOHTHA CTOIa KopuitheHa 3a U3pavy-
HaBarbe CaJjallikhe BPEIHOCTU 0daBe3a 3a 0OHABIbAbEe
MIPUPOIHUX pecypca duia 5,40% (ymecTo Ropuiithe-
He 4,40%) Ha TOQUIITEbEeM HUBOY, Cafjallliba BDEJHOCT
obaBese by ce cMarbuiIa 3a PCJT 419.182.

3.6. IloTeHuUjaTHe 0daBe3e

Morvyhe je 1a Ha laH M3[jJaBaka OBUX KOHCONIU0BA-
HUX PUHAHCHUjCKUX U3BeIlITaja IIOoCToje onpeleHe
OKOJIHOCTH Koje ['pynu MOTY JOHETH I'yOUTaK, OCUM
OHMX KOjY HaCTajy Kao ocaefulia jeHOT UIY BUIIle
dymyhux morahaja. PyROBOZICTBO HpoIielhyje mome-
HyTe MOTeHIIWjaliHe odaBe3e Ha OCHOBY IPETIIO-
CTaBKU OQHOCHO ITpocyhuBama. [Ipy nporemhuBamny
HemnpeBUeHUX I'YOUTAKA IT0 OCHOBY CY/ICKUX U T10-
PEeCcKUX MOCTYIMaKa y Koje je ykibyueHa I'pyna, Kao u
€BeHTYaIHUX [I0TPayKVBaka OFHOCHO 3axTeBa Koju
MOTY AOBECTH [I0 TAaKBUX MOCTYIIaKa, ['pyrna HaKOH
KOHCY/ITall¥ja ca IPaBHUM U MOPECKUM CaBEeTHU -
IIMMa IIpolielhbyje OCHOB 3a CBe eBeHTYallHe CYJ[CKe
U IIOpecKe MOCTYIIKe OFHOCHO MOTPa’KUBama, Kao
¥ OCHOB 3a HaKHaZly Koja MOs>Ke SUTU TpaskeHa WU
O4Y€KMBaHaA YV IOMEHYTHUM OKOJIHOCTHMMaA.

VKONUKO TMpoIleHa IOTeHIUjalHe obaBe3e Oyje
yKa3uBaja Ha TO Ja je BepoBaTHO ja he rydurax
HAaCTaTHU U [1a Ce Bber0B U3HOC MOJKe I10Y3[JaHO IIPO-
IIEHUTH, IPOIletheHU U3HOC odbaBe3e he duTu mpu-
3HAT y KOHCOJIUIAOBAaHUM (PUHAHCHUjCKUM HU3Be-
mrTajuma I'pyre. YKOIMKO MpolieHa dyjie yKka3uBaia
Ha TO Aa MaTepUjaliHO 3HayajaH HemnpenBuieHU
TryOMTaK HUje BepoBaTaH, ajiy je y pa3yMHOj Mepu
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moryh, 0ofHOCHO BepoBaTaH je a/lu ce He MO>Ke [Ipo-
IIeHUTH, IpUpOJa MOTeHIWjaHe 0daBe3e, Kao U
IpolieHa N3HOCAa eBeHTYalHOT I'YOUTKa YKOIUKO ce
HUCTU MO’Ke YTBPAUTHU U MaTepHUjalHo je 3HadajaH,
ce odenofiamyjy. VKOIMKO ce HempeaBuheHU Tyou-
TaK He MO’Ke II0Y3[aHO IIPOIeHUTH, PYKOBOACTBO
IpU3Haje TYOUTAK Y TPEeHYTKY Kajja My je Ha pac-
mosaramy nHdOpManuja Koja My omoryhasa fa fa
pasyMHy mpolieHy. HenpepBuheHu rydutak uuja
je BepoBaTHOha HacTaHKa MaJa ce 10 IpaBUJIy He
odeofiamyje, 0OCUM YKOJIMKO ce He OFHOCH Ha ra-
paHIlfje, Y KOM CIy4ajy ce odenoamyje u mpupoja
rapaniuje. Mehyrum, y ofpeh)eHM OKOJITHOCTUMA
y KOjuMa ce odenofjarbUBarbe MHaue He 3aXTeBa,
I'pyma Mo>Ke Ia 0odelofaHu MOTeHI[UjaIHe 0daBe3e
HeoOWYHe MPUPOJe Koje 0 MULIbEHY PYKOBO[ -
CTBa ¥ HeroBOT [IPAaBHOT CaBeTHUKA MOTY SUTH O]
3Hayaja 3a aKIMOHape U fpyra nuia (HanmoMeHa
36).

HagokHaguBa BpeJHOCT
HEKPEeTHHHA, II0CTPOjeH-a U oIpene

3.7.

V ckiagy ca mpoMeHaMa y LIeHUM CUpOBe HadTe Ha
CBeTCKOM TP’KUIITY, PYKOBOLCTBO I'pyIie je U3Bp-
IIWJIO aHAJIM3Y OCeT/BUBOCTH TUX YTHUIIdja Ha Ha-
JOKHAJUBY BpPeNHOCT HEKpeTHWHA, IIOCTpOjerha U
oIpeMe U Ha CBEYKYITHO [10cIoBame I'pyme. Ha ocHO-
BY TPEHYTHO JOCTYIIHUX MH(OpMall¥ja 1 IPOrHo3a
y KpeTamby IleHa CUpoBe HadTe 106ujeHuX 0] peHO-
MupaHe ¢pupme, PyROBOACTBO Bepyje Aa Ha JaTyM
MU3BelllTaBaka HaJOKHAAVWBa BPEAHOCT HEKPETHHW-
Ha, IIOCTpOjerba U OIIpeMe NOCTHIKe CBOjY Caflallliby
BPeLHOCT.

AHanu3a 0CeT/bMBOCTY Ha IIpOMeHe IleHe Hadrte
je rmaBHU MHAMKATOp 3a 00e3Bpeherbe cpercraBa.
[Ipema NMPOrHO3M, YKOJIMKO U IleHa HadTe masna 3a
10 YC]I/ dapen u farbe IMOCTOjU MO3UTUBHA Pa3/IUKa
n3Mely HaIoKHaIBe BPeSHOCTU HEKPeTHUHA, 10~

loanwun nasewTaj 3a 2019.

CTpojera U OIlpeMe U BUX0Be Caflalllkhe BpeJHOCTHU
(PCI 46,5 mutpp.).

PyroBOACTBO he HACTaBUTH [a KOHCTAHTHO IIpaTU
dnyKrTyaiuje y ieHu cupoBe HadTe 1 theH YTUIIaj Ha
mocyioBambe I'pyrie, ca ITWbeM aJieKBATHOT TIPey3u-
Marba Mepa 3a ydla’kaBare BbUXOBOT YTHIIja.

4. ITPUMEHA HOBUX MC®H

PauyHoBoACTBEHE NONUTUKE NMPUMEHEHE
1. jaHyapa 2019. roguHe

I'pyma je ycojuita MCO®U 16 of 1. jaHyapa 2019. rofu -
He, peTPOCIIeKTUBHO, aJlu HUje KOpUroBasa yropes -
He TofjaTKe 3a M3BeIITAajHU NepHuof 2018. rofuHe,
KaKo je [03BOJbeHO IIpeMa crenudHUUHUM IIpesa-
3HUM ofipefibaMa y CTaHgapay. Pexmacudukanuje
U ycKinahuBama 110 0CHOBY HOBOI' HauMHa MpU3Ha-
Bamba JIU3WHTa IPU3HAjy ce Kao IIpoMeHe [MoYeTHOT
CTaba off 1. jaHyapa 2019. FTOJJUHe.

YcknahmBawa npusHaTa NpUIMKOM ycBajaka
MCOU 16

IIpyunukom ycBajarba MCOU 16, I'pyma je npusHaia
obaBe3e IO OCHOBY 3aKyIla Be3aHO 3a 3aKylle Koju
Cy MpeTXOomHO OWIM KracudUKOBaHU Kao “omepa-
TUBHU 3aKkynu“ no npuHnunuma MPC 17 “3arynu.
OBe 0baBe3e cy ogMepeHe 10 BPeHOCTH IIPEOCTATTUX
paTa mwrahama 3a NU3WHT, AUCKOHTOBAaHUX KOPHU-
mrhereM MHKpeMeHTalTHe KaMaTHe CToIle 3afy>Ku -
Bamba 3aKyIIlia Ha JjaH 1. jaHyapa 2019. roguHe. [Ipo-
ceuHa IOHJepycaHa MHKpeMeTallHa KaMaTHa CToIla
3ay’KMBarba 3aKymlja IpUMereHa Ha OBe 0daBes3e
II0 OCHOBY 3aKyIla Ha JjaH 1. jaHyapa 2019. rofuHe je
n3Hocumna 4%.

3a 3aKylle KOju Cy NPeTX0HO KIacCU(PHKOBaHU Kao
(UHAHCHjCKY 3aKyIIH1, EHTUTET je IPU3HA0 KEUTo-
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BOJICTBEHY BPeJHOCT MUMOBHHE KOja je IIpeiMeT 3a-  puiitherbha CpeficTaBa ¥ 00aBe3a [10 OCHOBY 3aKyIia Ha

KyIia ¥ 0daBe3e [0 OCHOBY 3aKyIla HEIOCPEeHO Mpe [aH npse npuMeHe. [[ppuHOUnu Mmepemsa MCOU 16 cy

IIpejia3a Kao KIbUTOBOACTBEHY BPEJHOCT IIpaBa KO- NPpYUMEHEHU CaMO HAKOH TOT JaTyMa.

Ob6aBese No 0CHOBY oMnepaTUBHON NN3NHra obenodareHe Ha aaH 31. neuembpa 2018. roguHe 1.548.081
e
* Maro): yromopw ca Aarywom Crynara Ha chary wakon L jawapa 201, romwe  (385001)
* (Maree): vy cpencrasa wane spesocT npravary v upeirvcl ockosn keo tpouax 06.957)
* Miyc/(wareo): yoxnahmasies Koja co ORHaGE Ha PO y HHAGKCY Wik croT Koja yTe wa aspriabuna .

nnahatba
(MaH:e)aBchmnnaﬁeHMHaﬂaTyMHO%TKaanMeHeMCGM16(71944)
. OC Tan .c.) ............................................................................................................................................................................. ( ll 2 55) .

HepuckoHTOBaH 3aKkyn y cknagy ca MCOU 16 821.592
 [McKoHTOBaHO KopHILerseM MHKpOMEHTaHE KaMaTHS CTOMe 3sAyNMBaRa JaKyILa Ha aH Joose

noyeTKka npuMeHe
*inycso6mcae dymancuickor nvanHra mpwawaTe va Aok 1. Aeuepa 2018, romwne B28.100

O6aBe3e 3akyna npuaHaTe Ha AaH 1. jaHyapa 2019. roguHe 1.619.050
anera ..........................................................................................................................................................................................
. TeKyﬁe O6aBe se no Oc H 0 By 33 Kyna ................................................................................................................................... 2 98269 .
. ﬂyropo q HeO6aBes e no OCHOBy3aK yna ......................................................................................................................... 1320781 .

1.619.050

[IpaBo Kopuitherba CpefcTaBa Be3aHa 3a 3aKyI Of-  31.JeremMdpa 2018. roguHe. Huje SUI0 HITeTHUX YTo-

MEpEHO je [0 U3HOCY KOjH je jeHaK 0daBe3u 3a3aKyll  BOpa O 3aKyIy KOju O 3axTeBaiM KOPEKIMje ImpaBa

yMarbeHOj 3a M3HOC YHamnpeq iaheHnx paTa Koje ce  Kopulthera CpeficTaBa Ha JIaH IIPBe [TPUMeHe.

OJHOCE Ha JIU3VHI IIDU3HAT SI/IJ'IaHCy CTalba Ha JaH
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[Ipr3HaTO MMPaBo KOpHUITherba CpeicTaBa OHOCH ce Ha ciefieha cpefcTBa:

31. peuembap 1. janyap

2019 2019

HekpeTHWHe (3eM/bULLITE U 3rpage) 1.171.875 1.414.558
HOCTPO]emamonpeMa ........................................................................................................... 438495 ............................. 335712
MOTOpHaaosma263429 ............................... 85151

YKkynHo npaBo kopuwhewa cpepcTaBa 1.873.799 1.835.421

[IpoMeHa pauyyHOBOACTBEHE MOMUTHUKE YTHUIIANA je Ha ciefiehe cTaBKe y OWIAHCY CTarba HA JaH 1. jaHyapa
2019. rTOIVHE:

HekpeTHWHe, MoCcTpojera 1 onpeMa 1 HeMaTepwujanHa ynaratwa — cMatberse (HarnoMeHe

819) (972.531)
MpaBo kopuwhera cpeacTaBa — nosehawe (HanomeHa 9) 1.835.421
ABaHCU — CMaHeHe (71.944)
ObaBese Mo ocHoBy 3akyna - noBehawe (790.946)
[Tpunurom npBe ripumeHe MCOU 16, I'pyma je Kopy- - ymoTpeda WCKyCTBa MNPUIMKOM geduHMUCaAEbA
cTtuna ciaefnehe moryhHOCTU IIpaKTUYHE IPUMEHE U reprofa 3aKylla y CuTyalrjaMa KaZia yroBop ca-
MU3y3eTKe [03BOJbeHe CTaHAaphoM: JIP>KY OIlLIYje 3a NPOAY Kebe UIN NPeKUs, 3aKy -
+ ymoTpeda jefHe MWCKOHTHE CTOIlE Ha YWTaB ma.
nopTdoIMo 3aKylla ca pa3yMHO CIMYHUM Ka-
PaKTepUCTUKaAMa; I'pyma je Takohe omadparna fja He IPOIIeEbYje ITOHOBO

- IpU3HaBaibe ONEePaTUBHOT 3aKyIla UMjU je pOK  Ja JIM YroBOP jecTe YroBOD O 3aKyIy, WIN Cafp>KU
Tpajarba Kpahu off 12 MeceIl Ha [aH 1. jaHyapa  3aKyll, Ha [laH [IO4YeTKa NpuMeHe. YMeCTO TOra, 3a
2019. roffjHe Kao KPaTKOPOYHMU 3aKyII; YTOBOPe KOjU CY 3aK/by4eHH IIpe JJaTyma IIpBe Ipu-

- IpU3HaBaibe ONepaTHMBHOT 3aKylla 3a CPefCTBa  MeHe, I'pylla ce OCIOHMIA Ha CBOjy IPOLEHY Koja je
Marjie BpeJIHOCTY; HaunmbeHa npumerHom MPC 17 u UOPUI] 4 nipunu-

+  HUCK/by4YMBambe I0YeTHUX JUPeKTHUX TPOIIKOBa  KOM yTBphHBama Aa I yTOBOD CafipKU 3aKyIl.

13 Mepeba lpaBa Kopuithema cpeficTaBa Ha jaH
IpBe IPMMeHe, U

loanwun nasewTaj 3a 2019. 357



5. HOBY PAYVHOBOJICTBEHU
CTAHIAPIU

V3paTu cy ogpeheHy HOBU CTaHAApAU U TyMauerha
4yija je IpMMeHa Ha FOJIUIIIEbe [Ieproie KOjU IOUYNLY
Ha JJaH VI HAKOH 1. jaHyapa 2020. ToJiiHe 00aBe3Ha,
a Kkoje I'pynia HUje paHUje yCBOjUIa.

IIpodaja unu ynazarve cpedcmasa usmeljy uneecmumo-
Pa u 1e20602 Npudpy?HceHoz eHmumema unl 3ajeOHUY -
K02 ynazarba — U3meHe u donyne MCPH 10 u MPC 28
(odjaewene 11. cenmemopa 2014. 200uHe U HA CHA3U 34
200uuirbe nepuode Koju NOUUY HA OAH WIU HAKOH 0a-
myma Koje 00pedu 0060p 3a meljyHapodHe pauyH0600-
cmeeHe cmandapde (,JASB*)) OBe u3MeHe U OMyHe
ce ofHOCe Ha HefjocmeqHocTy n3mehy 3axTeBa MCOU
10 1 MPC 28 1o nuTamky Npojiaje Wiu ylarama cpef-
cTaBa M3Mel)y MHBECTUTOPA U FbeTOBOT MPUJIPYrKe-
HOI' eHTUTeTa WIM 33jefHUYKOr ylarama. [J1aBHa
rocjIeAvIia OBUX U3MeHa U JIOIYHa je [ja ce IeJIOKYII-
HU J0OUTAK WK TYOUTAaK MPU3HAjy Kajla ce TpaHC-
aKIyja OFHOCY Ha 0daBibakhe IIOCIOBHE aKTUBHO-
cTy. JenuMuyaH JoOUTaK WK TYOUTaK ce IIPU3HAjy
KaJla ce TPaHCAKIMja OJHOCU Ha CPeJICTBA KOja HUCY
KJbYyYHa 3a 00aBJbambe [I0CJI0OBHE aKTUBHOCTH, YaK U
KaJia cy TIOMeHYTa CpefCTBa Y BIACHUIITBY 3aBUCHOT
eHTUTeTa. [pyIa TpeHyTHO pa3MaTpa YTULlaj U3Me-
Ha U JJOIIyHa Ha CBOje KOHCOIMJ0BaHe (GUHaHCHjCKe
M3BeIITaje.

H3meHe u donyHe KoHyenmyanHoz okeupa ¢puHaH-
cujcroz useewmasarsa (0djaswere 29. mapma 2018.
200uHe u Ha CHa3u 3a 200ullitbe nepuode Koju nouu-
1y Ha 0aH UIU HAKOH 1. jaHyapa 2020. 200uHe). Pe-
BUAVpaHu KOHIeNTyalHU OKBUD 00yXBaTa HOBO
IIOI7IaBJbe O OJfMepaBamy; CMEPHUIle 3a U3BellTa-
Bambe 0 QUHAHCUjCKUM pe3yITaTUMa; YHarpehene
IeduHUIIMje U CMepHUIle — HAapOUYUTO AedUHU-
11jy obaBese; Kao 1 Mojalltherba OUTHUX 06J1aCTH,
Kao IITO Cy yJiora pyKoBohema, pacyhuBama 1 of-
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MepaBakha HEM3BEeCHOCTH Y (PUHAHCHUjCKOM K3Be-
IITaBamwy.

Hedunuyuja nocnoearba — izmete u donyHe MCPHU 3 (06-
jaemvene 22. okmodpa 2018. u Ha cHa3u 3a akeusuyuje 00
nouemxa nepuoda zoduuirbez U36eUMasarbd Koju nouu-
1be Ha 0aH WU HaKoOH 1. jaHyapa 2020. 200uHe). OBUM 13-
MeHaMa U JIollyHaMa Mekba ce JedurHuUIlMja mocao-
Bamba. Il0C/IOBabe ce MOpa 3aCHUBATU Ha YIa3HUM
BpeSHOCTMMaAa U He3aBHCHOM IIpOLecy KOjU 3ajeqHOo
3HAYajHO AOMIPUHOCE CIIOCOOHOCTU Kperparba U3Jia-
3HUX BpegHOCTU. HoBe cMepHuUIIe 06e36el)yjy OKBUD
3a INPOIleHY I10CTOjalba YIa3HUX BPENHOCTU U He-
3aBHMCHOT IIpolieca, VKby4uyjyhy 1 KOMIIaHMje Y 10—
4eTHOj a3y IocjIoBama U Koje joIl HUCY IIpou3Be-
e n3ya3He BpefHOCTU. OpraHMU30BaHa pajiHa CHara
MoOpa MOCTOjaTH Kao YCIIOB Jja O ce HelITO KIach-
(prKOBaIO Kao MOCJIOBHA aKTHMBHOCT, VKOJIMKO He
II0CTOje U31a3He BpeJHOCTHU. [lepUHUIIMja TeDMUHA
'M371a3HEe BpeJHOCTH' je CysKeHa TaKo Aa ce (porycu-
pa Ha pody u yciiyre Koje ce 0dbe3dehyjy Kymiuma, a
KOje reHepHILy [IPMUXO[] Off yiIararka U ipyre IpUxofe,
TOK UCKJbyuyje moBpahaj y 00/IMKY HUKHX TPOIIKOBA
U IPYTUX eKOHOMCKUX KOpUCTHU. Tarohe, Builie Huje
HEOIIXOJHO IIPOLIebMBATHU Jia JIU CY TP>KUIIHU y4e-
CHUIIM CITOCOOHU fla 3aMeHe HefocTajyhe ememenTe
WM WHTETPUINY CTeueHe aKTUBHOCTU U CPEJCTBA.
EHTUTeT MO>Ke Jla IDMMEHM 'TeCT KOHIIeHTpaly-
je'. KymbeHa CpefcTBa He IpeCTaBbajy MOCIOBa-
e YKOJIMKO je CYIITUHCKU CBa (pep BpegHOCT CBUX
KYyIUb€HUX CpeJficCTaBa CKOHIIeHTpHCaHa Ha jeqHO
CpeACTBO (WIM TPyNy CIUUYHUX CPe[CTaBa). I3MeHe
U [OMyHe Cy npocieKTuBHe u ['pyna he ux mpume-
BbUBATU U NPOLEHUTHU KBUXO0B YTHUIA] OF 1. jaHyapa
2020. TOAVHe.

He¢unuyuja mamepujanHocmu — H3meHe u dony-
He MPC 1 u MPC 8 (0djasrveHe 31. okmodpa 2018. u Ha
CHa3u 3a zoduultbe nepuode KOju NOYUKY HA OAH UAU
HAKOH 1. jaHyapa 2020. 200uHe). VI3MeHe U HOIY-
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He II0jalllbaBajy AedUHUIMjY MaTepUjallHOCTU U
KaKo Ce OHa NpuMemyje yKbyuyjyhu y febuauIim-
jy cMepHuIle Koje cy [0 cafa duie y gpyrum MCOU.
[ToToM, yHarpeheHa cy odjarberba y3 iebUHULIH]Y.
HamokroH, n3MeHe U JonyHe 00e35el)yjy mocneqHoCcT
JeduHUIIMje MaTepHjaTHOCTH y cBUM MCOU cTaH-
Jappuma. MHopmanyija je MaTepyjalHO 3HadajHa
YKOJTMKO Ce MOYKe Pa3yMHO OUEKHBATH Jia OU HeHO
M30CTaBJbakbe, MOTPEITHO WIM HejaCHO HaBoheme
YTUIIAIO Ha OJJIyKe Koje IPUMapHU KOPUCHUIIU ui-
HaHCH]jCKUX U3BeIITaja 3a OIIITe HaMeHe JOHOoce Ha
OCHOBY IOMEHYTUX (PUHAHCUjCKUX U3BEIITaja, Koju
NIpy>Kajy duHaHCHjcKe MH(OpMalyije 0 KOHKPeTHOM
eHTUTeTY Koje U3BellTaBa. [pyna TpeHYTHO Npolie-
Byje YTUllaj OBUX U3MeHa U JJOIIYHA Ha cBoje pu-
HaHCHjCKe U3BelITaje.

Cnepehu n3MereHY U JONYEeHY CTaHAapAY CY CTY -
MY Ha CHAry de3 MKaKBOT YTUllaja Ha [pymy:

- MC®U 17 — YroBOpHU 0 OCUTYpaiby (00jaBbeH 18.
Maja 2017. TOAMHE U CTyIa Ha CHary 3a Iepuoje
KOj¥ [TOYMIHY Ha IaH WIKM HaKoH 1. jaHyapa 2021.).

OCHM aKo rope Huje gpyraduje HaBefeHO, He 0UeKyje
ce fia he HOBM CTaHAApAU ¥ TyMadema NMaTH 3Ha-
YajaH YTUIlQj Ha KOHCONMUAOBaHe HUHAHCHjCKe 13-
BelTaje ['pyre.

6. VIIPABJBAILE ®PUTHAHCHUJCKNM
PU3NKOM

6.1. ®daKTOpU (PMHAHCHjCKOT pU3UKa

[TocroBame T'pylie je M3TI0KEHO pas3sIUIUTUM pU-
HAHCUjCKUM pU3UIMMA: TPRKUIIHU PU3UK (Koju
0dyxBaTa BAJIyTHU PU3UK, PU3UK KaMaTHE CTOIIEe U
PU3UK FOTOBUHCKOT TOKA), KPeJUTHU PU3UK U PU-
3UK JIMKBUJHOCTU. YIIpaB/bakbe pU3uliuMa y ['pynu
je ycMepeHO Ha HacTojaibe [ja ce y CUTYalllju Herpe-

loanwun nasewTaj 3a 2019.

IBUAUBOCTY (PUHAHCUjCKUX TPSKUIITA ITOTEHIH-
jayTHY HeraTUBHM YTUIAjU Ha GUHAHCH]jCKO I10CTI0-
Bame ['pymie cBely HAa MUHUMYM.

3a yIpaBibabe pU3MIIMMa 3aiy>KeH je fieo 3a prHaH-
cvje ¥ (prHAHCHjCKY KOHTpOILy JpymTBa y OKBUPY
dyHKIYUje 32 eKOHOMUKY, (prHaHCHje U pauyHOBOJ -
cTBO (Y farbeM TeKery ,,OEIMAY) u y criIagy ca nomu-
THKaMa 0J0d0peHUM Of cTpaHe I'pyne upeHTUDUKY -
je u nporewyje prUHAHCUjCKe pU3UKe U AedUHUIIIe
HauyHe 3alITHTe Oof pu3MuKa TecHO capahyjyhu ca
IIOCJIOBHUM jefuHMIIaMa pyre.

Y TOKY CBOT pe[IOBHOT I10CJIOBatba I'pyna je n3noskeHa
cnepehum prHaHCHjCRUM pU3ULIIIMA:

a) TPSKUIIIHU PU3UK (KOjU 0dyXBaTa PU3UK Off IPO-
MeHa KypceBa CTPaHHX BallyTa M KaMaTHU PU3HK);
0) KpeIUTHU PU3UK U

B) PU3UK JIMKBUJTHOCTH.

Tp>KuwHU pusuk

I'pyma je u3no>KeHa TP>KUITHOM PU3UKY. TPIKUIIHA
PU3UK NPOUCTHUE U3 IIOCIOBaKa Ca pPa3IuuUTUM
a) BajlyTaMa, &) KaMaTHUM CTOIlaMa, Ife Cy CBaKe
Off ’bVIX U3JI0’KeHe ONIITHUM U CrlenuUIHUM IIPO-
MeHaMa Ha TP>KMIITY. PYKOBOACTBO aHanu3upa U
IIpaT¥ HUBO PU3KKa KOjU je IIPUXBAT/BUB, MehyTuM
0Baj MPUCTYN He UCKIbYYyje TYOUTKe Koju O HacTa-
7 ycreq 3HayajHUX [ToMeparka Ha TPSKUIITY.

BanymHu pusuk

I'pymna nocnyje y meh)yHapogHUM OKBUPUMA U U370~
JKeHa je PU3HUKY IIpOMeHa Kypca CTpPaHUX BajlyTa
KOjU IIPOUCTHYE U3 [1I0CTI0Bama Ca pa3InuMTUM Ba-
nyTama, npBeHCcTBeHO YC]I 1 EVP. PU3uK rpouctuye
u3 6ymyhux TProBUHCKUX TPaHCAKIMja U MpHU3Ha-
TUX CpeJicTaBa 1 0baBe3a.
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PyroBogcTBO Ipylle je YCTAaHOBUJIO MOMUTUKY 3a
yIIpaB/bakbe PU3UKOM OF IIpOMeHa Kypca CTPaHUX
BaIyTa V OJHOCY Ha HheHY QYHKIIMOHAHY BalyTy.
[a du yrpaBsbaio pU3UKOM Of IpOMeHe Kypca CTpa-
HUX BallyTa KOju IpoucTude u3 dyayhux TproBUH-
CRUX TPAHCAKIIUja ¥ TPU3HATUX CPEICTABA 1 0daBe-
3a, 3agy>keHu y geny dyHkiuje OEIIA 3a puHaHCcHje
yroBapajy HajIlI0BO/bHUje KypceBe 3a KyIIOBUHE MHO
BaJIyTa KOjU ce YyroBapajy Ha JHEBHOM HUBOY V 3a-
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BUCHOCTM O] KpeTaka Kypca TOr JaHa. PU3UK of
MIpoMeHe Kypca CTPAaHUX BaJIyTa HAacTaje Kafa cy dy-
nyhe TpaHCakIiivje ¥ IpuU3HATa CPeACTBA U 0daBese
HMCKa3aHe y BallyTU Koja HUje QYHKIIMOHAHA Ba/lIyTa
Tpyme.

I'pylia UMa KpeguTe JeHOMUHOBaHe Y CTPAaHUM Ba-

JlyTama, Haj3Ha4dajHuje y EVP, Koje rpeBacXogHO 13-
Ny I'pyIly pU3MKy IIpoMeHe IeBU3HOT Kypca.
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KEbUTOBOJCTBEHA BPeHOCT (de3 ncnpaBke) pUHAHCH]CKUX MHCTPYyMeHaTa I'pyIie 1o BajiyTaMa IprKa3aHa je
y cnemehoj Tabenu:

Ha paHn 31. peuem6pa 2019.

TG PCO EYP yca OcTano VYKynHo
Q@uHaHcujcka cpedcmaa

. cma n Ha cpeacmca ......................................................................................................................................................................
B e 55562 - - - esa
OCTanMﬂyropquM¢MHaHCMJCKMHHaCMaHM ............. 231671729893 ................. 4964 ......................... - .............. 9 66528
ﬂyropquanOTpa)KMBaHba ............................................ 9515224669 ......................... - ......................... - .............. 2 34184
OGPmHacpeacmGa ......................................................................................................................................................................
otpaxsara o ocroey nponale 22758104 1107544 128120 1579001 25572859
HOTpa)KMBaH:amCneuMd)MqHMXHOCHOBa ................ 49745928221644609129 .............. 6 73870
ﬂpyranmpa)KMBaHDa ............................................... 877230 ............... l 92323567 ............... 35728 .............. 9 35757
. KpaTKopquM ¢M HaHCM]CK M . nnaCMaHM ................... 1114 5 5 9 ............... 75 810 ......................... _ ............. 65 3 l 04 ........... 18 4 34 73 .
Forosumia u roroamckn cxeveanewn 6206398 5408179 2148914 1532319 15295810
‘DUHGHC"cheo6aeese .................................................................................................................................................................
. nye opo qH e 06a6e3e .....................................................................................................................................................................
Myropoweoessese (12489 (62042688  (73130)  (Ol462)  (84042951)
. Kpa m Kopque OGUG eae ...............................................................................................................................................................
Kparcopous guiarcuicke obasee (15559 (6462042 (36162 (248130  (6761897)
Otasescusnocnosawa 0280442 (8015428 (16284376  (L763084) (35341330
Ocranepamopoucosapese (7860308 (27495 (68997 (18250 (637505
HeTo nanoxxeHocT 14.621.890 (90.077.504) (14.212.640) 765.185 (88.903.069)
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Ha pan 31. peuem6pa 2018.

TS PCO EVYP vca OcTano VKynHoO
Q@uHaHcujcka cpedcmaea
. cma nH a cpeacmea ......................................................................................................................................................................
Bt 111475 : e uae
Ocrann ayropou pvakcuickn nracawn 104100 767463 6205 70917 948683
. ﬂy ropoq H .E; HOTpaMM ;3.;;; ............................................ 8979 ........................ - ......................... - ......................... - .................. 8 979 .
O6pmHa cpedcmea
Mopowumswanoockoeynpomale 25128244 885305 53185 145077 26007811
HOTpa)KMBaHDaMscnequMquxnocnosa ................ 3 66173 ................. 3 523 162063 10854 .............. 5 42613 .
ﬂpyranomamwsaba ................................................ l 43567 .............. 44057 .................. l 24334704 .............. 2 23571
KpaTKopquM ¢MHaHCM]CKmnnaCMaHM ................... 2124 148 ............. l 3 9 2 3 7 ......................... _ ...................... 46 ........... 22634 31
Fotosvma n rotosmick examaanenr 5187670 4717880 4074271 1501009 15480830
Q@uHaHcujcke obagese
Ayaopqu806aBeae .....................................................................................................................................................................
ﬂyropqueO6aBese(64g) ...... (87070328) ........... (309067) ........... (439158) ....... ( 87819202)
Kpamkopoune ob6agese
Kpamiopoue marcuicke obseese  esoeien  (2eom (40299 (6395001
Otesescusnocnosawa 522170 (4525629 (87986  (1590299) (25554088)
Ocrane kpatiopours oGasese 6219009 (1902 (60430  (8353)  (8687.980)
HeTo nanoxxeHocT 14.432.530 (101.857.677) 3.353.854 925.006 (83.146.287)
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[IpMWIMKOM IIpepauyyHa cTpaHux BanyTa y PCII kopuitheHu cy cinefehu KypceBu:

Ha paH nsBewTaBamwa

31. peuembap 31. npeuembap

2019. 2018.
EVP 117,5928 118,1946
yca 104,9186 103,3893

AHanusa ocemmusocmu

I'pyma je omayunia ga odenomaHy uHoOpMaIije o
TP>KUIITHO] U MOTEHIWjalIHOj U3I0>KEHOCTU XUII0-
TETUUKOM JTOOUTKY/(IyOUTKY) off Kopuitherba pu-
HaHCUjCKUX MHCTPYMeHaTa Kpo3 aHalN3y 0CeTIbU-
BOCTH.

AHanu3a 0CeT/bBMBOCTU NIPMKa3aHa HIKe [IpHUKasyje
XWAMOTEeTUYKN YTUILAj Ha KOHCONWJOBaHe (DMHaH-
cujcke usBelnTaje Ipyme u qodUTak/(ryduTak) Koju
he ce mojaBUTH yclel IpoMeHe Kypca a He IpOMeHe
Y CTPYKTYpHU NOPT(OIHrja yilarama 1 Spyrux BapHja-
07U Ha JaH M3BelITaBaba.

Ha gau 31. meriemopa 2019. ToiiHe, YKOIMKO 01 6110
3abesiesReH pacT/maj IOKAIHE BanyTe 3a 5% Y OfIHO-
cy Ha EVP, a cBe ocTasie Bapujadbusie dumie Herpome-
IbeHe, IOOUT IIpe oIlope3uBaiba U KallUTajl duia ou
Beha/marba 3a PC]I 4.503.875 (2018: PC]/l 5.092.884),
YIJIaBHOM 300T [MO3UTUBHUX U HeraTUBHUX KYPCHUX
pas3nuKa [0 OCHOBY IpepauyHa 0daBe3a 10 KpeJuTH -
Ma IeHOMUHOBaHUM Yy EVP.

Ha gau 31. meriemopa 2019. TOiviHEe, YKOIUKO 01 0110
3abeseskeH pacT/majl JIOKaJHe BalyTe 3a 10% Y ofi-
Hocy Ha VC]I, a cBe ocTaJie Bapujaduiie dusie Hempo-
MemeHe, JOOUT IIpe OTope3rBatba U KalluTal OWIn
6u Behu/Marbu 3a 1.421.26/4 PCII (2018: 335.385 PCJI),
YyIriIaBHOM 360[‘ MO3UTHUBHUX 11 HETaTUBHUX KYPCHUX

loanwun nasewTaj 3a 2019.

pasJirKa 10 OCHOBY IIpepauyHa odaBe3a IpemMa 10da-
B/bauMMa JJeHOMUHOBaHUM y YC]I.

Pusuk kamamHe cmone

KpeauTy MOBYUYEHU I10 MPOMEH/BMBUM KaMaTHUM
CTOIMaMa U37aKy ['pyny KamaTHOM pU3UKY HOBYA-
HOT TOKa, JIOK KPeJJUTU [JaTU M0 (UKCHUM KaMaT -
HUM CTONaMa U3NaKy [pyny pu3uKy rnpomMene ¢ep
BPeJHOCTM KpPeAWTHUX CTOIA. Y 3aBUCHOCTU OF
HeTO 33/y’KeHOCTU Y HEKOM BPEMEHCKOM IepPUOfY,
duIio Koja mpoMeHa OCHOBHe KaMmaTHe cTore (Eypu-
60op mnu JIndop) MMa IMPONOPIIMOHATHY YTHULA] Ha
pesynTar I'pyre. [la cy KamaTHe CTOIe Ha 3ajMOBe Y
CTpPaHMM BajllyTaMa Ca MPOMEH/bBUBOM KaMaTHOM
cTOTIOM duiie 3a 1% BUIIe/HUKe, Ca CBUM OCTAIUM
MapamMeTpuMa HelIpOMEeHeHUM, Pe3yJITaT IIpe Iope-
3a Ha JOOUT UM KauTan y 2019. roquHu dunu du PCJI
718.111 (2018: PCJ] 862.976) HW>KU/BUIIIM, HajBUIIIE
300T BUIIUX/HWKUX TPOIIKOBA KaMaTa Ha 33ajMoBe
ca MpOMeH/bMBUM KaMaTHUM CTOIaMa.

KpedumHu pusuk

I'pynia ce U3na>ke KpeAUTHOM PU3HUKY, OHOCHO PH-
3UKYy Ja he jefHa cTpaHa (prHaHCHjCKOT MHCTPYMeH -
Ta y3pOKOBATH (PMHAHCHjCKU TYOUTaK APYroj CTpa-

HY, TUMe IITO Hehe NCIIYHUTY CBOje 0OaBese.

V37105K€HOCT PHU3MKY HacTaje Kao pe3y/ITaT 3ay>Ku-
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Bamba I'pyIie ¥ Ipyrux TpaHCaKIivja ca cayroBapavyu -
Ma, ycief Kojux HacTajy ¢puHaHCHjCKa CpeAcTBa U
BaHOMIIAaHCHE KpeUTHE 0daBe3e.

MaKCHMaJTHA U3JTI0KeHOCT KPeJUTHOM pU3UKY ['py-
Ile [10 BPCTH CPefiCTaBa MCKa3aHa Y CaJlalllEbiM Bpe/J|-
HOCTUMA (PUHAHCHU]CKUX CPeJICTaBa y dUIAHCY CTa-
Iha IIPMKa3aHa je y ciefgehoj Tadenu:

31. peuembpa

2019 2018.

DUHAHCK]CKM MHCTPYMEHTU KOju ce BpeaHyjy Kpo3 ocTanun yKyrnHu pesyntat 95.662 114.162
OCTan Mnyropo q H de] H a HCM]CKM n naCMaHM (HanOMeHa ll) .......................................................... 966528 ....................... 948683
ﬂyropo q HanOTpa )KMBaHDa ............................................................................................................ 234184 ........................... 8 979
HOTpa)KMBaHDa n 0 O CHOByn p Oﬂale (HanOMEHa 14 ) ................................................................... 2 5572859 .................. 26 OO 7 811
HOTpa)KMBaHDa Mscneumqumxnocnosa ..................................................................................... 673870 ....................... 542613
ﬂpyraHOTpa)KMBana(HaHOMeHalS) ............................................................................................ 935757 ....................... 223571
KpaTKOpquMd)MHaHCMICKMnnaCMaHM(HanOMEHa16) ............................................................... 1843473 .................... 2263431
rOTOBMHCKMeKBMBa neHTM M rOTOBM H a (HanOMeHa 17) ............................................................. 15295810 .................. 15480830

VYKYNHO MaKCUManHa U3NI0)KeHOCT KpeAUTHOM PU3UKY 45.618.143 45.590.080

Vnpasmwaree KpedumHum pusuyuma. KpeguTHU PU3UK
IIpeficTaB/ba HajBehu NojefVHAUHY PU3HK II0CJIOBa-
ma I'pyne; pyKOBOACTBO Y CKIALy Ca TUM [a*K/bUBO
yIIpaB/ba U3JI0’KeHOIIhY KpegUTHOM PU3UKY. Kpe-
JOWTHU PU3MK HaCTaje U3 FTOTOBMHE U IOTOBUHCKUX
eKBUBAJIEHATa, [Ie[I03UTa KOJl 6aHaKa M (pUHAHCH]-
CKUX MHCTUTYLIMja, Ka0 U KpeJuTHe HU3/I0KeHOCTHU
y Be3H ca KyIIMa Ha BeIMKO U Mano, yKby4yjyhu
HeHarulaheHa TOTpa’KUBakha U U3BplIeHe TPaHCaK-

nuje.

Jlumumu. Tpyma geduHUIIe HUBOE KPEIUTHUX PU-
31Ka Koje IIpefy3rMa, TaKo IIITO II0CTaBba TUMUTE
Ha M3HOCe PU3UKA KOjU Cy IPUXBAT/BUBU Y OJHOCY
Ha jemHOTr 3ajMonpumIia. KpeAUTHU IMMUT Ce YTBP-
hyje 3a cBakor Kymiia rnojequHavYHO, Ka0 MaKCUMa -
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HU U3HOC KPeIUTHOT PU3UKA, UMajyhu y BUgy 6poj-

He KapaKTepUCTHKe, Kao IITO CY:

+  OUHAHCUjCKYU U3BEIITaju cayroBapaya;

- CKODMHT KOJ AreH1jyje 3a IpUBpefHe PETUCTPe,
kommnaHuje HUC v/unu D&B 13BeITaja;

+  KomnuunHa ynucaHUX 3aJ10Ta;

- Tlomamwm o d0KagaMa padyyHa KyIiia;

- IIperxomuu ogHOCH ca 'pyrioMm;

+  [lnaHupaHu 06UM Mpo/iaje;

- Jly>KuHa capafnme ca ['pynoMm, yribyuyjyhu cTa-
POCHY CTPYKTYPY, Aociehe u mmocTojarbe duno
KakBUX GMHAHCUjCKUX OTeNIKoha.
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Iompaxuearbda no 0cHO8Y npoddje, NOMpPAX3UBarbd U3

cneuud)uqHux nocnoea uocmaJnaa nompaxusared

Ha usnoskeHocT I'pylie KpeOUTHOM PU3HUKY Y Haj-
Behoj Mepu yTruy MHAVBUYaTHE KapaKTEPUCTUKE
CBaKoOT KyIIlia.

I'pymnia npuMerbyje rojegHoCTaBbeH npuctyn MCOHM 9
3a OJJMepaBaibe OUeKMBAHUX KPeJUTHUX I'YOUTAKA,
KOj¥ KOPUCTH KCIIPABKY 3a OUEeKKUBaHe I'YOUTKE TO-
KOM BeKa Tpajama.

V nuwmby ofMepaBarba OYeKHBAaHUX KPEAUTHUX Iy-
duTaKa, IOTpayKUBaiba 10 OCHOBY Ipofiaje, MoTpa-
JKUBaba U3 CIenu@UUHUX MOCJI0Ba U OCTala Io-
TpaKMBakba IPYINCaHa Cy Ha OCHOBY 3ajeJHUUYKUX
KapaKTepPUCTUKa KPeAUTHOT PU3UKA U Opoja /aHa
KaIllkberba.

OueKVBaHe CTOIE KPeAUTHUX I'YOUTaKa Ce 3aCHUBa-
jv Ha mpodunuma miahamba 110 OCHOBY IIpojiaje y me-
pHOMY Off 48 Mecenu Tpe 31. ereMdpa 2019. TouHe
Kao ¥ ofroBapajyhux npeTxomgHNUX KpeJUTHUX [yOu -
TaKa NPeTPIUBEHUX Y HaBefeHOM Iepuogy. YcTo-
pHjCKe CTOoTIe TYOMTKA HHUCY KOPUTOBaHe Y OJTHOCY Ha
uHdopMaryje o dynyhuM MaKpOeKOHOMCKUM (pak-
TOPHMa, 003UPOM Jla HUCY YCTaHOBJbEHE KOpealiyje
Koje 6 3HauYajHO YTHIIAIe Ha CIIOCOOHOCT KyIaria fja
U3MUpe [I0TpasKUBakba.

Pe3epBucatbe 3a KpeIUTHE TYOUTKE Y Be3H ca [oTpa-
>KUBamkUMa 110 OCHOBY IIpojiaje, MOTpPayKMBambKMa
"3 crienquUYHUX 0CJIOBA U OCTAIUM ITOTPAyKUBA-
BUMa ce oapehyje y cKiIagy ca MaTpULIOM pe3epBHU-
carba Koja je prKa3aHa y Tabesiu y HaCTaBKy.

Ha maH 31. meriemopa 2019. ToMHE MaTpHUIla pe3ep-
BHCakha Ce 3aCHMBA Ha OPOjy /laHa [TOCIIeTUX ITOTPa-

JKUBamba:
VKynHO noTpa>kxuBaka
Crtona BpyTo no OoCHOBY npopjaje
Py VkynHu ECL y npoaaje,
o6esBpehema U3HOC cneumnduyHa u octana
noTpaxxmsaka
MoTpakMBama Mo ocHOBY Nnpopaaje,
cneunduyHa 1 ocTana noTpaxusata:
- Hegocnena 0,05% 24.959.646 (12.085) 24.947.561
- gocnena o 30 gaHa 0,18% 1.313.262 (2.369) 1.310.893
- o4 31 no 90 paHa 1,10% 124.561 (1.375) 123.186
- on 91 go 270 paHa 2,58% 113.860 (2.9306) 110.924
- npeko 270 paHa 96,09% 17.776.085 (17.086.163) 689.922
VKynHO noTpa>kusata of,
npopaje, cneunduyHa n octana 44.287.414 (17.104.928) 27.182.486
noTpa)kusamwa
loanwun nasewTaj 3a 2019. 365



Ha au 31. merembpa 2018. rofriHe MaTPHIIA pe3epBUCatha Ce 3aCHUBA Ha SPOjy JjaHa JOCIeTNX T0TPAsKUBAA:

Ctona

BpyTo

VKynHo noTpa>kxusama
no ocHOBYy npopjaje,

VYkynHu ECL
o6e3Bpehema M3HOC cneuuduyHa U octana
noTpa>kxusata

MoTpaxkmBara No ocHoBy NpopAaje,
crneunduyHa 1 ocTana NoTpaxKuBamwa:
- Hepgocnena 0,09% 24.436.650 (21.5006) 24.415.144
- pocnena po 30 gaHa 0,32% 1.350.903 (4.355) 1.346.548
- o4 31 po 90 gaHa 1,13% 354.744 (4.007) 350.737
- o4 91 po 270 gaHa 4,22% 202.389 (8.542) 193.847
- npeko 270 paHa 97,41% 17.877.762 (17.410.043) 467.719
VKYMHO noTpaxkuBaka of
npopaje, cneunuduryHa u octana 44.222.448 (17.448.453) 26.773.995

noTpa)kupama

Tlo mpaBwMIy, U3HOC MIOTPA’KUBakha Koje [IpeBa3mia-
31 M3HOC 0[J0OPEHOr KPeIUTHOT JTUMUTA OCUTYPAH
je myTem daHKapcKe rapaHIiyje, IPUM/BEHOT aBaHCa
WU IPYTUM CpefiIcTBOM 06e36eherba.

PyroBozcTBO I'pyne, pefoBHO MCINTYje KpegUTHU
KBQJIMTEeT IIOTPa’KUBakba 10 OCHOBY IIpofaje, Clie-
IUMPUUHUX U OCTAIUX MMOTPaKUBaka y3uMajyhu y
003up cTapocHU NpodUI MOTPaKUBakba Kao U Bpe-
MEHCKMU IIepuof, II0CJIOBHOT OfHOCa ca I'pyniom.
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PYKOBOJ:[CTBO Bepyje [a Cy HeMCIIpaBJ/b€Ha ITIOTPa>kKnU -

Bama 10 OCHOBY IIpofaje, CrieruUUHUX U OCTAIUX

MNOTpa’KrBakha V IIOTIIYHOCTHU HAJOKHAaAVBa.

HpOMEHe Ha KCIIpaBOW BPEOHOCTU II0 OCHOBY II0O-

Tpa’KUBakba O] IIPOJjaje U MOTPasKMBakha 3a 3aKYII CY:
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MoTpaxxuBamwa
rno ocHoBYy npogpjaje

MoTpaXkuBama

VkynHo
3a 3akyn
CneuunduryHa OnwrTa
ncnpaska ncnpaska

Ha paH 1l.jaHyapa 2018. roguHe 2.405.561 5.537.017 - 7.942.578
HakHapgHo BpegHoBame ECL 29.710 - - 29.710
Kopurosawo crate Ha aan 1. janyapa 2.435.271  5.537.017 - 7.972.288
2018. roguHe
Peknacudukaumja I'IOTpa)’r'(VIBaH::a no ) (72.630) 72 630 )
OCHOBY 3aKyna Ha fdaH 1. jaHyapa 2018.

PesepBucana 3a obesBpehere 3.648 67.590 3939 74.477

noTpaxkvBaka

Ykupawe pesepBucata (HarnomeHa 32) (98.877) (592.748) (15.724) (707.349)

MoTpaxunBawa oTnMcaHa TOKOM rogunHe ) (1.150.269) (533) (1.150.802)

Kao HeHannaTuea

[MCKOHT AyropoyHMX NoTpaXkMBaka ) (44.661) ) (44.661)

(HanomeHa 30)

OcTano 186 970 - 1.156
Ha paH 31. peuem6pa 2018. roguHe 2.340.228 3.745.269 59.612 6.145.109

PesepBucatba 3a obesspehene 7261 75704 2321 85.306

noTpaxkveaka

Yknpawe pesepsucara (HanoMmeHa 32) (6.218) (73.532) (7.870) (87.620)

MoTpaxkunBawa oTnMcaHa TOKOM rogunHe ) (263.040) (1.232) (264.272)

Kao HeHannaTuea

OcTano (953) 3.298 - 2.345
Ha paH 31. peuemb6pa 2019. roguHe 2.340.318 3.487.719 52.831 5.880.868
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TpomKkoBU 00e3Bpehera WM OTHHCA CY YRby4e-
HM Y pacxofie of] yCKIaljBara BPeJHOCTU OCTaie
MMOBHHe Koja ce HCKasyje 1o dbep BpefHOCTH KPO3
duraHc ycrexa. I3HOCH pe3epBHcamba 3a odes3Bpele-
e Ce YIVIaBHOM OTIIMCY]jy KaJla ce BHUIIle He O4YeKyje
NIpUJINB FOTOBHHE.

MaKcuMayiHa U3JI03KeHOCT KpeJUTHOM PU3UKY Ha
JaH H3BeIllTaBdibad je KEbUT'OBOCTBEHA BPEOHOCT

CBake KJlace HaBeJeHWX IOoTpakuBama. OcTaie
KJIace y OKBUPY [IOTPayKMBama 10 OCHOBY IpOfaje,
crienupUUHUX U JPYTUX MOTPAKMBakba HE Cajipike
cpezncTBa Koja cy 0de3BpeheHa.

[IpomeHe Ha payyHMMa UCIIPaBKe BPeSHOCTH II0-

Tpa’KMBakba U3 CIIenuUUHNX TI0CI0Ba CY IIPUKa3a-
He Y Tadenu:

nOTpa)KVIBaH:a n3 CﬂeLIVId)VI'-IHVIX nocnoBa

Ha paH 1. jaHyapa 2018. 3.394.091
e Pesep B M C aH;a 3 a O6e38p e he Hje HOT p aMMBaH:a ................................................................................................................. 3879 .
e yKMAaH:epesemecaH:a (HanOMeHaSZ) ...................................................................................................................... (142362) .
e nOTpaMMBanaommaHamKOMroﬂMHeKaOHEHannaTMBa(1500778)
e O CTaﬂ .c.) ............................................................................................................................................................................... ( 116) ..

Ha paH 31. peuem6pa 2018. 1.754.714

PesepBucata 3a obeaBpehere noTpaxmBama 2.185
e yKMD‘aHJepe3emecaH>a(HanOMeHa32)(3068)
e nOTpaMMBabaOTnmaHaTOKOMroﬂMHeKaOHeHannaTMBa(12958)
e OCTan0(480)

Ha paH 31. peuemM6pa 2019. 1.740.393
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[IpoMeHe Ha UCIPABIY BPEIHOCTHU JPYTUX IOTPAsKUBaha CY:

MoTpa)kuBamwa 3a OcTtana Ve
KamaTte noTpaxxusamwa

Ha paH 1. jaHyapa 2018. roguHe 4.191.764 7.495.688 11.687.452
e PeaepsmamaaaO6e3BpeheH:eOCTanMXHOTpaMMBaH;a ...................................... 5856 ........................ 1368219538
e yKMﬂaH:epesemeama(HamMeHasa ........................................................... (12919) ........................ (3577)(16496)
" ompoxusara omnucana Tokom roane keo neramrarves osmaoy ©2709  @ieriz)
e OCTanO .............................................................................................................. (5427) .......................... 4675 .................. (752)

Ha paH 31. peuem6pa 2018. roguHe 2.130.865 7.417.765 9.548.630

PesepBucatba 3a ob6e3Bpehere ocTannx noTpaxveatba 4.813 9.415 14.228
e yKMﬂabepesemeaba (HanOMEHasz) ........................................................... (12914) ........................ (1088) ............. (14002) .
" orpoxumarsa ormcar oo rome keo wenamnae s20n o) ar)
e OCTano .............................................................................................................. (2629) ............................. (89) ................ ( 27 18> e

Ha paH 31. peuemb6pa 2019. roguHe 2.064.841 7.418.826 9.483.667

Pusuk nuksudHocmu

IIpojekIiyja YKYIMHUX TOKOBAa 'OTOBYHE BPIIM Ce Ha
HuBoy I'pyne. Jupeknyja 3a pruHaHCHje IIpaTu KOH-
TUHYMPAHO JIUKBUAHOCT I'pyIie KaKo du 06e36equiia
JOBOJBHO TOTOBUHE 3a IIOTPede MOC/I0Baha, Y3 Ofp-
’KaBalbe HUBOA HEVCKOpUITheHUX KPeJUTHUX JIU-
HMja, Tako Aa ['pymna He MpeKopayy J03BOJbeHU Kpe-
OUTHU TUMUT KOJ 6aHaKa WM YCIIOBE U3 YTOBOPa O
ro3ajMunaMa. OBaKBO IMPOjeKTOBALE Y3UMa Y 003Up
1IaHoBe ['pylie y IOTIely MU3MUPEeHa AyroBa, YCKila-
huBarme ca yroBopeHUM YCII0BMMa, YCKIahrBarbe ca
WHTEPHO AedUHMCAaHUM [IWbEeBYMA, U aKo je IpU-
MEHJbMBO, eKCTepHe 3aKOHCKe WM MPaBHEe 3aXTeBe
Kao IITO Cy Ha IIPMMep BaJlyTHa OrpaHuYekha.

loanwun nasewTaj 3a 2019.

BuIllak roTOBYMHE U3HA HUBOA ITOTPEOHOT 32 yIIpa-
BJ/bakhe OOPTHUM KallUTAIIOM IIOJIayKe Ce Kao BUIIAK
TOTOBUMHE Ha OPOYEHE JIeN03UTe.

V Tabdenu HKe aHATU3MpPaHe ¢y GUHAHCHjCKe 0da-
Be3e Ha JJaTyM OWIaHca cTarba [pyrie Koje Cy rpymm-
caHe npema gaTymy gocreha.

V3HOCH TIPUKa3aHU Y Tadbeu MpeficTaBlbajy yroBOp-
He HeJUCKOHTOBaHe HOBUaHe TOKOBe. I3HOCU KoOju
JIOCIIeBajy Ha HAIUIATy Y POKY Off 12 Mecely jeqHaKU
Cy BbBUXOBUM KEBUTOBOJICTBEHUM M3HOCUMA, dyayhu
Ja ederaT JUCKOHTOBAama HUje MaTepHjalHO 3Ha-
4JajaH.
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YroBopeHu

Capawma Mame op 1-5 Npeko 5
BpeaHoOCT HOBHaHW 1 roguHe rogvHa roguvHa
P TOKOBM
Ha paH 31. geuemM6pa 2019.
Ounaricujcke obasese (kpeauTy 1 90.804.828 96.685.828 8.528.198  83.672.824 4.484.806
TNIN3UHI)
[ob6aBmbaum 1 obaBese 3a AMBUAeHOY 39.122.022 39.122.022 39.122.022 - -
129.926.850 135.807.850 47.650.220 83.672.824 4.484.806
Ha paH 31. geuemM6pa 2018.
fw"'s”ma:r‘;"”c“e obasese (kpeaTy 1 94.214.293 100.623.609 8.147.806  86.866.787 5.609.016
[obaBmbaum 1 obaBese 3a AMBUAEHOY 29.606.396 29.606.396 29.606.396 - -
123.820.689 130.230.005 37.754.202 86.866.787 5.609.016

[wb ymnpaB/barba KanuTaaoM je ga Cpyma 3ampsru
CIIOCOSHOCT [ja HAaCTaBU [Jja MOCIyje Y HeorpaHude-
HOM TIEPUMOY YV TIPeIBUI/BUBOj SyAyhHOCTH, Kako
du aripoHapuma ode3bequino mospahaj (mpodur),
a OCTanMM MHTEPECHUM CTPaHaMa IOBOJbHOCTH, U
71a 61 ouyBao ONTUMANHY CTPYKTYPY KamuTana ca
[[W/bEM [Ja CMAEb¥ TPOLIKOBE KaIllKTasIa.

[la 6u ouyBama OJHOCHO KOPUTOBAala CTPYKTYPY Ka-
nuTana, 'pymna Moske ja M3BPIIY KOPEKLIUjY UCIIaTa
OUBUMeHIY aKLIMOHapUMa, BpaTH KalUTall aKIyo-
HapHMa, U3[a HOBe aKIyje WK, [1aK, Mo>Ke Jia [1pofa
CpeficTBa KaKo dU CMarbuia [yroBakbe.

370

KamnuTan ce npaTu Ha rPyIIHOM HUBOY Ha OCHOBY KO-
edunMjeHTa 3a[y>KeHOCTH, Tj. OTHOCA HETO IyTOBa-
a1 EBITDA. HeTo syroBame ce M3padyyHaBa Kazja ce
YKyIIHa [yroBama (YKbYy4yjyhy KpaTKOpOUuHe U V-
TOpOYHe KpefuTe) yMare 3a TOTOBUHY U FTOTOBUH-
CKe eKBUBaJIeHTe U KpaTKopouHe ferno3uTe. EBITDA
ce jedUHUIIIE KA0 JOOUT IIpe OfOUTKA KaMaTa U I10-
pe3a Ha JooUT, aMopTu3aluje, PUHAHCHjCKUX IIPU-
xofa (pacxojja) HeTO U APYTUX HeollepaTUBHUX IIPU -
xofia (TpOIIKOBa).

Ha Kpajy n3BenTajHUX Neprofa KoedbunujeHT 3aay -
skeHoCTH ['pyIie 510 je Kao IITOo CIIefiu:
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31. peuembap

31. npeuembap

2019. 2018.
Ob6aBese Mo KpegMTUMa — yKynHo (HarnomeHe 22 n 23) 90.804.828 94.214.293
* Mimnyc:rorosua u rorosuiow oxaaanen (snowera 17) Gse958100 (5480830
HeTto pyroBamwa 75.509.018 78.733.463
EBITDA ....................................................................................................................... 44479734 ............................... 53708499
KoeduuunjeHT 3agyxeHocTun 1,70 1,47

I'py1ma ce obaBe3ana (Ha HUBOY acipoMm HbedT I'py-
Te) /1a ofpsKaBa Koe(pUIIUjeHT YKYITHE 3a[y>KEHOCTU
u EBITDA ucnop 3,0 3a BpeMe Tpajakba Cliopa3yma o
IYTOPOUYHUM KPeJUTHMMa Ca I0jeSMHUM IIOCTIOBHUM
b6ankaMa. I'pyra KOHCTAaHTHO MpaTH YTBpheHe oda-
Be3e KaKo OU ce OfipyKao 0Baj OJJHOC TOKPUBEHOCTHU
JIyTOBa M JI0 cajia Huje SUIIo Kpilerba OBUX 00aBe3a.

YV TOKy rofiviHe HYje dUIT0 pOMeHe Y IPUCTYITY YIIpa-
BJbakba PU3MKOM KallMTala.

dep BpemHOCT (PUHAHCHjCKUX HHCTPYMeHaTa KO-
juMa ce Tpryje Ha aKTMBHOM TP>KUIITY (Kao IITO CY
XapTuje of BPeOHOCTU KOjUMa Ce Tpryje U xapTuje
0J BpeJHOCTY DacIoJIOKKBe 3a IIPoJajy) 3acHMBa ce
Ha KOTUPaHUM TP;KUIITHUM IleHaMa Ha JaH dumaHca
cTamba. KoTrpaHa TpsKUIIHA IleHa Koja ce KOPUCTH 3a
¢duHaHcHjcKa cpefcTBa I'pyrie npejcTaBba TeRyhy
LleHy NTOHYy/Ie.

dep BpegHOCT PUHAHCH]CKUX NHCTPYMeHaTa Koju-
Ma Cce He TPryje Ha aKTUBHOM TP3KUIITY YTBPhyje ce
Pa3sIUUYUTUM TeXHUKama IipolleHe. 'pyma npume-
bYje pa3InuuTe MeToje U yTBphyje MpeTIocTaBKe
KOje ce 3aCHMBAjy Ha TP’KUIITHUM YCIOBUMaA KOju
[IOCTOje Ha [aTyM OWIaHCa CTakba. KoTWpaHe Tp-
SKUIIHE LleHe WY KOTUPaHe lieHe iuepa 3a ClIud-

loanwun nasewTaj 3a 2019.

He MHCTPYMEHTe KOPHUCTE Ce 3a [YTOPOUHe 0daBe3se.
OcTasne TexXHUKe, Kao IIITO CY MpOIerheHe TUCKOH-
TOBaHe BPeJJTHOCTY HOBUAaHUX TOKOBa, KOPUCTe Ce 3a
ogpehuBame ¢ep BpeOHOCTH MpeocTanux (HpUHaH-
CHjCKUX UHCTPYMeEHaTa.

K®UroBO#CTBEHA BPeJHOCT ITOTPAsKMBaEha I10 OCHO-
BY IIpojiaje, crienpUYHUX U IPYTUX TOTPASKUBAHha,
ocTasle 0dpTHe MMOBUMHEe U [J0daB/baya U OCTAIUX
obaBe3a 13 TOC/IOBakba CMaTpa Ce fa je jeqHaka dep
BPEHOCTH YCJIe]l FbUXOBE KPAaTKOPOYHE IPUPO/IE.
3a BehuHy Jyropouynux GUHAHCUjCKUX CpeicTaBa U
obaBe3sa ¢ep BpeTHOCT He OZCTYIIa 3HAUAjHO O EbH-
XOBe KEbUT'OBO/[CTBEHE BPEIHOCTU.

7. NHPOPMAIIMJE O CETMEHTMMA

Wcrnop cy npe3eHToBaHe MHGOpMalyje 0 IIOCIOB-
HUM CerMeHTHMa I'pyInie 3a rofiHe Koje ce 3aBpHia-
Bajy 31. Jeriemopa 2019. 1 2018. [I0C/IOBHU CETMEHTH
Cy KOMIIOHEHTe YUjU IOCIIOBHU pe3yiaTaT PeJOBHO
npatu I'maBHU JoHocunar Opnyka (IIO) u 3a Koje
oCTOoje 3acedHe puUHAHCH]CKe MHbOpMAIIH]e.

ITocnoBHe axkTUBHOCTU [I'pyme cy opraHms3oBa-

He y [Ba I7laBHa IIOCJIOBHA cermeHTa: Upstream u
Downstream.
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Upstream (McTpakKMBaibe M MPOU3BOMIEbA) 00yXBa-
Ta cinefehe oneparuje I'pymie: cTpaskKuBame, pa3Boj
Y MPOM3BOjIEba CUPOBE HaTe ¥ HIPUPOITHOT raca u
yciiyre Ha HaTHUM nojbuMa. Downstream (mpepa-
7la ¥ MapKeTHHT) 0dyxBaTa Ipepasy cupoBe HadTe
y HadTHe mepuBaTe, Te HadbaBKy, IPOIajy U TPAHC-
IIOPT CHpOBe HadTe U OCTaNIUX HaTHUX JlepUBaTa.
TPOIIKOBY KOPIIOPAaTUBHE a[MIHUCTpALVIje U cer-
meHT EHepreTuKa cy Ipe3eHTOBAaHU Y OKBUDY I10-
CJIOBHOT CerMeHTa Ipepajja U MapKeTHHT.

Cekiuvja EmuMuHanuje odyxBaTa eluMMHUHAIMje U
Ipyre KOpeKIiyje y Be3u ca mpojajom mehy cermeH-
THMa U Hepeann30BaHe IIpodUTe HacTaue Of IIpo-
Ilaje cupoBe HadTe 1 IpousBofa. IIpoaaja melyy cer-
MeHTHMa Ce 3aCHMBA Ha IPOLeHhEeHUM TP>KUIITHUM
IleHaMa.

EBITDA nipencraBba EBITDA-y I'pynie. PYRKOBOZCTBO
Bepyje ga EBITDA nipefcTaBiba KOPUCTAH IIOKa3aTeb
nocnoBama I'pyne jep mpepcTaB/ba TpeH pe3yaTaTa
0e3 mpuKasWBama YTUI@ja ofpeheHux TPOIIKOBA.
EBITDA mnpefcTaB/ba JOOKUTAK IIpe TPOIIIKAa KamMara,
TPOIIIKA TI0pe3a Ha J0OUT, aMmopTHU3alyje, GUHaH-
CUjCKUX IIpUX0/ia (pacxofa) HETO U OCTaIUX Heolle-
paTuBHUX npuxoga (pacxoma). EBITDA je momaTHU
He-MCOU (pUHaHCHUjCKU IIOKa3aTelb KOju PYKOBOJ -
CTBO KOPHCTH [J1a OLleHU YCIIeITHOCT I0C/IOBaha.

Pe3ynTaTy U3BeIITajHUX cerMeHaTa 3a FOUHY Koja
ce 3aBpIIMIA Ha []aH 31. ferieMdpa 2019. rogvHe JaTu
Cy y IIperyeqy Koju cliefu:

Upstream Downstream EnnmMmunHaumje VYKynHo

Mpuxoaun of npopaaje 48.317.499 272.263.504 (48.484.503) 272.096.500
e MHTepcerMeHTHM47501435 ................. 983068 ............... ( 48484503) ........................... _
e EKCTepHM ......................................................................... 816064 .......... 271280436 .................................. - ........ 272096500 .

EBITDA (cermeHTHM pe3ynTar) 34.188.266 10.291.468 - 44.479.734
AMOmesauma .............................................................. (11402076) ............ (9574273) .................................. - ........ (20976349)
ry6mum36or06esapeheba (HanOMeHa 33 M 34) .................. (18054) ................... 32032 .................................. _ 13978 .
O6eaBpebemeMCTpa)KMBaH:a(HanOMeHag) ...................... (377207) ............................. _ .................................. _ ............. (377207) .

o) pesurany o e - e - aza
(DMHaHCMJCKM paCXOﬂMyHeTO .............................................. (365574) ............ (1120548) .................................. - .......... (1486122) .
nopeaHaﬂOWT ................................................................ (212842) ............ (4319766) .................................. - .......... (4532608)
CerMeHTHMAOGMTaK(ryGMTaK) ....................................... 21632035 ............ (5035633) .................................. _16596402
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Pe3y/iTaTy U3BEIITajHUX CeTMeHAaTa 3a TOMUHY Koja  Cy V IIpereny Koju ClIeu:
Ce 3aBpIIKIIA Ha [IaH 31. leileMbpa 2018. TofiMHe JaTu

Upstream Downstream EnnMuHauuje YKynHo

Mpuxoamn og npopaaje 52.134.006 281.446.809 (52.597.066) 280.983.749
e MHTepcerMEHTHM ....................................................... 50567429 .............. 2029637 ............... (52597066) ........................... -
e EKCTepHM ..................................................................... 1566577 ........... 2 79417172 .................................. - ........ 280983749

EBITDA (cerMeHTHM pe3ynTtar) 38.791.347 14.917.152 - 53.708.499
AMopmsauma .............................................................. (10805415) ............ (9535562) .................................. _ ........ (20340977) .
ry6muwa6or06e38peh e Haa(HanOMeHa 33 M 34) ................... (3 756) ............... (266918) .................................. _ ............. (27 O 6 7 4) .
O6e3BpehemeMCTpa)KMBana(HaHOMeHag) ......................... ( 57075) ............................. _ .................................. _ ............... (57075) .

o ey s s - oo - e
mMHaHCM]CKM paCXOWYHeTO ............................................. (203244) ............ (1651740) .................................. _ .......... (1854984) .
HopesHanoﬁm ................................................................ (323003) ............ (5395921) .................................. _ .......... (5718924)
CerMeHTHM noémaK(ryéMTaK) ...................................... 27015242 ........... (1880940) .................................. _ .......... 2 5134302 .
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EBITDA 3a rofuHe Koje ce 3aBpIiiaBajy 31. AerieMopa
2019. ¥ 2018. TO[IUHE je ycarialieHa y Taderu UCIIOf:

FlopauHa koja ce 3aBpwuna 31. peuemMbpa

2019. 2018.

HeTo pobut 16.596.402 25.134.302
nopesHaﬂOWT45326085718924
. OCTanM p acxoﬂ M ...................................................................................................................... l 8 68685 ....................... 1804368 .
OCTanmnpmxoﬂM ................................................................................................................... ( 1265910) ..................... (l 215 3 16)

sscq))(:gl/;Fo)sﬂy::;a::Zi;bzg:npaef:?cc;zxc;ﬁane MMOBVHE KOja ce uckasyje 134.564 170.170

:gZx:l;ul;poéuﬂﬁz};iilhrs::gmip;i?c;?:x;)CTane MIMOBWHE Koja ce nckasyje (121.212) (868.513)
. (DMHa H C MJCKM p a Cxon M ............................................................................................................. 4 178538 ....................... 5 748045 .
OMHaHCMJCKMHpMXOﬂM(2563129) ..................... (3826427)
TpOUJKOBmaMOmeaHMIe20976349 ..................... 20340977
OCTanMHeonepaTMBHMTpOLUKOBMHem* ................................................................................... l 42839 .......................... 701969

EBITDA 44.479.734 53.708.499

*QcTamu HEONEepaTUBHU TPOIIKOBU, HETO Ce Be-
huHOM offHOCE Ha VKUJIakbe pe3epBHCatha, TPOIIAK
pe3epBuUCama, UCIIPaBKY BPeIHOCTY ITOTPaKUBaba
¥ 0CTaJo.
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Ananusa npuxopa of npopaje Hadre, raca u HadpT-

HHX JepuBaTa (Ca ACIIEKTa IMOPEKJIa TP>KUIIITA KyII-

11a) laTa je y Tadenu:

NlNopauvHa koja ce 3aBpwuna 31. geuembpa 2019.

Oomahe TpXxuwTe N3BOo3 U MebyHapoaHa npoaaja VYKynHo

Mpopaja cupoBe HadTe 824.057 665.186 1.489.243
Hpoﬂajanpmpoﬂmrraca ........................................... 1388688 .................................................................. _ ................ 1388688

Manonpopaja - - -
e Benenpoﬂala ......................................................... 1388688 .................................................................. - ................ 1388688
HpoﬂaJaHad)THMXﬂepMBaTa ................................... 186520141 .................................................. 70167285 ............ 256687426

Manonpopaja 66.171.840 17.557.295 83.729.135
e Benenpoﬂala ..................................................... 120348301 ................................................. 52609990 ............ 172958291
HpoﬂajaeneKTquHeeHeprme ..................................... 782645233715 ................ 1016360
ﬂpMXOAMHOOCHOBysaKyna .......................................... 351477 .......................................................... 6439 .................... 3 57916
OCTananpoﬂaJa76964513460416 .............. 11156867

Mpopaja ykynHo 197.563.459 74.533.041 272.096.500
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FlNopguHa koja ce 3aBpwuna 31. geuembpa 2018.

Oomahe Tpxuwre U3Bo3 n mehyHapopHa npopaja YKynHo

Mpopaja cupose HadTe - 1.528.011 1.528.011
npoﬂajanpmpoﬂHorraca1610675 .................................................................. -1610675

Manonpopgaja - - -
e Benenponajalmoms .................................................................. _1610675
. npona]a Ha ¢T HM X AepMB aTa ................................... 196980360 ................................................. 68 2 2 4 64 l ............ 265205001 e

Manonpopaja 63.956.088 17.446.040 81.402.128
e Benenpoﬂaja ..................................................... 13302427250778601 ............ 183802873
npoﬂa]aQHEKTquHQEHeprM]e ..................................... 746559 ...................................................... 842728 ................ 1589287
npmxoﬂmnOOCHOBysaKyna .......................................... 474818 .................................................................. -474818
OCTananpoﬂa]a ......................................................... 7044968 ................................................... 3530989 .............. 10575957

Mpopaja ykynHo 206.857.380 74.126.369 280.983.749

On yKYITHOT M3HOCa IIPUXOAa Off mpojaje HapTHUX
IepuBarta (Benenpogaja) y usHocy ogf PCI1172.958.291
(2018: PC[J 183.802.873) mpuxopu y usHocy of PCJI
19.070.224 (2018: PC]I 26.679.415) ofHOCe ce Ha Jj0-
maher rymnna XUII [TeTpoxemuja. OBU IPUXOSU UMHE
BeJlernpoajy v okBupy Downstream cermeHTa I0-
CJIOBamba.

[Ipofiaja eneKTprUHe eHepruje HajBehuM fenom ce
opHOocu Ha mpopajy Network for trading 1.0.0. Beorpag
y usHocy of PCII 309.224 (2018: Energy Financing
Team-y y usHocy oz PCJI 518.173).

376

OcTana rnpogaja ce yrilaBHOM OFHOCH Ha IIPOJajy J0-
MYHCKOT acOPTMMaHa Ha S€H3UHCKUM CTAaHUIIAMA Y
usHocy op PCII 8.828.683 (2018: PCJI 8.269.395).

Cepumite I'pyme je y Penyomuiiu Cpduju. VRymaH
NIpUXOJ, Of, eKCTEePHUX Kylalla Ha TepTopuju Pemy-
dnmuke Cpduje n3Hocuo je PCI 197.563.459 (2018: PCTT
206.857.380) IOK je YKynaH IIPUXOJ Off eKCTepHUX
KyIalla ca TepUTopHUje Jpyrux seMaba u3Hocuo PCJJ
74.533.041 (2018: PCJ] 74.126.369).
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AHanu3a yKyIHOT [IPUXOZa Of eKCTePHUX Kymalia ca TEPUTOpPHje APYrUX 3eMasba fjaTa je y Tadenu:

FlNoauHa koja ce 3aBpwmnna 31. geuembpa

2019. 2018.

Mpopaja cupose HadTe 665.186 1.528.011
ﬂp Onaja Had)THMX ﬂepMBaT a(Manonpoﬂa]a MB enenpoﬂa] a) ...............................................................................................................
e EyrapCKa ........................................................................................................................ 14559719 ........................ 18130815
e EOCHa M X e p Ll e rOBMHa ..................................................................................................... 2 7417504 ........................ 18704608
e PyMyHMJa ........................................................................................................................ 13415451 ......................... l 4877723
e XpBaTCKa .......................................................................................................................... 2431173 ........................... 2 997771
e LUBa]uapCKa ..................................................................................................................... 18886352777082
e BenMKaBpMTaHma ............................................................................................................ 1063213 .......................... 1839930
e CeBepHaMaKeﬂOHMJa ....................................................................................................... 13437231726618
e MahapCKa ......................................................................................................................... 16108451810152
e OCTananmmUTa .............................................................................................................. 6437022 .......................... 5359942

70.167.285 68.224.641
npoﬂajaenempmweeHeprM]e ................................................................................................ 233715 ............................. 842728
HpMXOAMHOOCHOBy3aKyna ......................................................................................................... 6439 ......................................... _
OCTamanXOM .................................................................................................................. 3460416 .......................... 3530989

74.533.041 74.126.369

[Ipuxogu Off MOjeUHAYHUX 3eMa’ba VKIbYYEHUX Y CranHa UMOBUHA, 0OCUM (PUHAHCUjCKUX UHCTPYMe-

0CTaJIa TPSKUIITA HUCY MaTepUjaTHO 3HaUajHMU. HaTa M OJJIO}KEHUX MMOPECKUX cpeficTaBa (de3 cpex-
cTaBa 3a dbeHeduIMje 3a 3aM0C/ieHe HUTHU IIpaBa Koja
MIPOUCTUYY U3 YTOBOPA O OCUTYPALY), I10 3eMIBM:

31. peuembap 31. peuembap

2019. 2018.

Cpbuja 287.838.624 269.381.825
. PyMyHM]a ..................................................................................................................... l 18 53104 ................................. 9103409 ..
EOCHamxepu e,-OBMHa ................................................................................................... 7276613 ................................. 7304192
5y,-apc,<36881442 ................................. 6934061

313.849.783 292.723.487
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8. HEMATEPUJATTHA UMOBUHA

VYnarawway KoHuecuje, naTeHTH, nuueHUe,
pa3Boj codTBep u octana npasa

Ha paH 1. jaHyapa 2018.

6aBHa BpegHoOCT

McnpaBka BpenHocTh 1 obesBpehetbe (1.565.494) (6.584.823) (513.308)
HeoTnucaHna BpepHocT 7.765.207 2.549.083 1.743.490

lNopuHa 3aBplweHa gaHa
31. peuemMbpa 2018.

Mosehara - - -
nocnOBHe K0M6V|Hauy|je .................................................................... L e 11986 ............................
AKTMBaLMJa ........................................................................ 2299438 ................................................... 211033 .......................... e
AMOmeauma ..................................................................... (758280) ............................................... ( 1027607) .......................... s
O6e3BpeF)eH:,e(Har|o|v|e|-|aS4) ........................................................... L S (201854) ............................

[MpeHoC Ha HeKpeTHWHe,MoCTpojera U onpemy

(HanomeHa 9) ) ) )
OCTanmnpeHOCM ............................................................................... e (3356) .......................... e
TpchnauMOHepe3epBe .................................................................... s (25) ................ (4244) ............................

HeoTnucana BpepHocT 9.306.365 1.729.128 1.549.378

Ha paH 31. peuemM6pa 2018.

Ha6aBHaBpeﬂHOCT .......................................................... 11530138 ................................................. 9287315 ........... 2262796 ............................
MCHpaBKaBpeﬂHoCTMM06e38pehe|-be ............................. (2323773)(7558187) ............ (713418) ............................

HeoTnucaHna BpepHocT 9.306.365 1.729.128 1.549.378

Ha paH 1. jaHyapa 2019.

Ha6aBHaBpenHOCT .......................................................... 11630138 ................................................. 9287315 ........... 2262796 ............................
McnpaBKaBpeﬂHOCTMMO@BBpeh%e ............................. (2323773)(7558187) ............ (713418) ............................

HeoTnucaHa BpegHocT 9.306.365 1.729.128 1.549.378

FlopuHa 3aBplieHa gaHa

31. peuemMbpa 2019.

. HOBeﬁaH:,a ......................................................................................... S e e
AKTMBauMJa ........................................................................ 3139293 ................................................... 829622 .......................... e
AMomeaauMla .................................................................. (1005829)(574386) .......................... e
O6e38pebeme(Han0MeHa34) ........................................................... G e ( 180004) ............................
I'IpeHQCHaHereTHMHe’no CTpOJ%amonpeMy ................................. - ............................................................... - .......................... - ............................

(HanomeHa 9)

OCTanmnpeHOCM ............................................................................... _4697 .......................... e
. r|p .e. HOC Ha npa .B. .0. Kopmume H:a Cpe m TaBa ......................................... S RS e
TpchnauMOHepee}epBe .................................................................... s (130) .............. (14866) ............................

HeoTnucaHa BpegHocT 11.439.829 1.988.931 1.354.508

Ha paH 31. geuem6pa 2019.

Ha6aBHaBpenHOCT14769430 .............................................. 10033485 ........... 2233762 ............................
McnpaBKaBpeﬂHOCTMMO%SBpehebe ............................. (3329601) .............................................. (8044554) ............ (879254) ............................
HeoTnucaHa BpepHocT 11.439.829 1.988.931 1.354.508
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OcTana
HeMmaTepujanHa ynarawa

HemaTtepujanHa ynaramwa y
npunpemu

(266.031) (56.647) (8.986.303)

1.170.925 9.032.443 22.261.148

37 3.170.422 3.170.459

- - 11.986

7.584 (2.518.055) -

(54.642) (4.802) (1.845.331)

- - (201.854)

- (5.622) (5.622)

3.356 - -

(840) (14.293) (19.402)

1.126.420 9.660.093 23.371.384

1.443.305 9.721.470 34.345.024

(316.885) (61.377) (10.973.640)

1.126.420 9.660.093 23.371.384

1.443.305 9.721.470 34.345.024

(316.885) (61.377) (10.973.640)

1.126.420 9.660.093 23.371.384

704 3.283.123 3.283.827

- (3.968.915) -

(46.496) - (1.626.711)

- - (180.004)

- (42.660) (42.660)

(1.457) (108.081) (104.841)

(153.119) - (153.119)

(1.096) (118.551) (134.643)

924.956 8.705.009 24.413.233

1.252.029 8.760.424 37.049.130

(327.073) (55.415) (12.635.897)

924.956 8.705.009 24.413.233
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HemaTepujanHa ynarakba y NPUIPEMM Ca CTaHeM
Ha JjaH 31. felleMdpa 2019. ToguHe y usHocy of PCJ
8.705.009 (2018: PCJ1 9.660.093) ce Hajsehum fieToMm

Obesspeherse 2ydsuna

T'yaBWI PYKOBOACTBO ITOCMAaTpa Ha a3y WHAWBHU-
IVaIHUX jegHUIIa Koje reHepuiny rotoBuHy (JIT)
u reorpadcke JToKanuje. HaJjoKHAgUBa BPEIHOCT
cBake JIT je yTBpheHa of cTpaHe He3aBUCHOT IIPO-
IleHUTe/ha Ha da3u Behe off BpeMHOCTH Y YIIOTpedU
uinu ep BpeJHOCTH MUHYC TPOIIIKOBHU Ipoaje. Ha-
BefleHe KaJIKyjallyje Cy 3aCHOBaHe Ha IIpojeKIjijaMa

OJIHOCe Ha yjlararba y UCTpakKMBame (HemoTBphe-
He pe3epBe) y usHocy ox PCJI 8.538.201 (2018: PC[]
9.398.379).

TOKOBAa FOTOBHHE IIpe-Iiope3a, Ha OCHOBY IIeTOro-
Julimer (PUHAHCHjCKOT II7TaHa YCBOjeHOT Off CTpaHe
PYKOBOJICTBa.

K/byuHe TIpeTIIocTaBKe KopuiitheHe 3a 08pauyH
BPEIHOCTH Y YIIOTpedU:

2019. 2018.

MpoceuHa 6pyTo Mapxa 21,0% 22,0%
CTonapaCTal%l%
ﬂMCKOHTHaCTOHa .............................................................................................................................................................................
_PyMyHCKOTpmmmTe ............................................................................................................... 6yg9%6'78%
_ByrapCKOTp)KMLUTe ................................................................................................................ 650% ................................. 6’67%
-Tp)KMLUTEEOCHeMxepuerOBMHe ............................................................................................ 8Y73%11’13%

PYKOBOACTBO je YTBPAWIO IUNIAaHUPaHy dPYTO MapsKy
Ha 6a3u MPeTXOHO OCTBAPEHUX pe3y/lITaTa U oue-
KUBaHOT MPUBPENHOr pacTa. [I[poceuHa cToma pacTa
je KOH3UCTEeHTHa ca IIPOrHO30M Y UHAYCTPUjU. [Juc-
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KOHTHa CTOIIa je IIpe [10ope3a 1 ofjpaskaBa crienuduy-
He pU3MKe Yy OJHOCY Ha penieBaHTHY JIT. Y HacTaBKy
je [aT mperieq ajlloKalyje rygBUiIa.
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MoueTHO

TpaHcnauunoHe Kpajwe

cTame Moeehamwa O6e3Bpehere PeEETEE cTame
2019
EOCHaM Xepuero .B. MHa .......................... A.L. 84855 ......................... ................................... ......................... (2468) ............. ‘.1. 82387 .
.. PyMyHM] ; .............................................. 286 915 ......................... ................................... ......................... (8355) ............. 278560 .
.. EyraPCKa .............................................. 777 608 ......................... ..................... (180004) ......................... (4043) ............. 593561 .
1.549.378 - (180.004) (14.866) 1.354.508
2018
EOCHaM xepuero .B. MH ; .......................... 474012 ................ l 19 .é .(.3 ................................... _ ......................... (1143) ............. L.l. 84855 .
.. PyMyHM] ; .............................................. 287848 ......................... ................................... _ ............................ (933) ............. 286915 .
EyrapCKa .............................................. 981629 ......................... ..................... (201854) ......................... (2167> ............. 777608 .
1.743.489 11.986 (201.854) (4.243) 1.549.378

Ocum mpusHaTor ode3Bpeljerba y Byrapckoj y U3Hocy
o1 PCIT1 180.004 (2018: PC]T 201.854), TecT 0be3Bpehe-
wa y PymyHuju u BocHu 1 XeplieroBUHYU I10Ka3ao je
Jla je HAIOKHaAVBa BPe[JHOCT U3padyHaTa I10 OCHOBY
BpeJHOCTH y yrioTpedu/dep BpemgHocT Beha of ca-
Jalllhe BpeJHOCTH CpeJiCTaBa.

loanwun nasewTaj 3a 2019.

VROMUKO &Y peBHAVpaHa IpolieibeHa CTOIA pacTa
6ua 0,5% ymecTo Kopuiithere 1% U YKOIUKO &1 10-
Behanu JUCKOHTHY CTOIY 3a 1% Y OJHOCY Ha CTOIY
MIPOLIEEeHY Off CTpaHe MeHalIMeHTa, HaJJOKHaguBa
BpenHOCT cBake JIT y ToTany npeBa3uiia3u Cafallny
BpPeIHOCT.
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9. HEKPETHHUHE, IIOCTPOJEIbA Y1 OIIPEMA

a) HekpemHuHe, nocmpojerba u onpema no HabasHoj epedHocmu

FpaheBuHCKM MawwuHe n
3emmuwite .
o6jekTn onpema
!
Ha paH 1. janyapa 2018.
HabaBHa BpegHocT 17.153.246 191.485.363 128.531.892
McnpaBka BpefHocTM 1 0b6e3Bpehetbe (303.930) (56.544.897) (58.979.979)
HeoTnucaHa BpegHocT 16.849.316 134.940.466 69.551.913

FloguHa saBpuweHa gaHa 31. peuem6pa 2018.

TpaHcnaumoHe pesepse (15.886) (14.086) (2.975)
HeoTnucaHa BpepHocT 16.981.657 142.827.273 67.730.378
Ha paH 31. peuemM6pa 2018.
HaSasraspempoct ... 17282588 209356843 134383283
McnpaBka BpeaHocTn 1 obesBpehetbe (300.931) (66.529.570) (66.652.875)
HeoTnucaHa BpepgHocCT 16.981.657 142.827.273 67.730.378

FopguHa saBplueHa aaHa 31. peuem6pa 2019.

TpaHcnaunoHe pesepse (57.234) (69.541) (10.370)
HeoTnucaHna BpepgHocT 16.901.545 148.709.767 65.065.411
Ha paH 31. gpeuemM6pa 2019.
Ha6aBHaBpeﬂHoch720240l ................... 224462317 ................... 139661505 ............................
McnpaBKaBpeﬂHOCTmV|o6e3|3pehe|-be .............................................. ( 300856) ................... (75752550) ................... (74596094) ............................
HeoTnucaHa BpegHocT 16.901.545 148.709.767 65.065.411
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Ocrane VYnarawa y Tyhe

HekpeTHuHe, nocTpojerwa HeKpeTHUHe, e ABaHEM G
M onpeMa y npunpemm nocrtpojewa u o
nocTpojewa U onpemy
onpema

27.681.410 528.159 105.408 367
(2.032.142) (2.030) (256.255) (36.946) (118.156.179)
25.649.268 86.623 271.904 2.068.462 249.417.952

3.933 34 (23) (13) (29.016)
39.896.274 88.732 212.398 761.511 268.498.223
41.899.970 90.751 539.696 799.493 404.352.594
(2.003.696) (2.019) (327.298) (37.982) (135.854.371)
39.896.274 88.732 212.398 761.511 268.498.223

(94.948) 29 (56) (97) (232.217)
55.064.088 89.817 152.325 345.366 286.328.319

(2.000.528) (1.990) (394.991) (26.742) (153.073.751)

55.064.088 89.817 152.325 345.366 286.328.319
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I'pyma je y MOCIOBHO] 2019. TOGUHU KalXUTalINU30-
Bajla TPOIIKOBE M03ajM/bMBala KOjU Ce AUPEKTHO
MOTY IPUNUCATU CTULIAKY, U3I'PafibU WINU U3Pafiu
KBaTM(UKOBAHOI CPeLCTBa, Kao Jle0 HeroBe Ha-
daBHe BpemHOCTU y M3HOCY of PCII 168.790 (2018:
PCJ1130.169).

Ha maH cBakoT duWilaHca cTarba PyRoBOfCTBO I'pyrie
nporemwyje 1a U [I0CTOjU Ha3HaKa Jia je HaJOKHa-
[1Ba BPeJHOCT HeKPeTHUHA, [I0CTPpOjakba U OlpeMe
TajIa UCTIOf, KEbMTOBOJICTBEHE BPEJHOCTH.

Ipyma je Ha maH 31. gememopa 2019. FOAUHE U3BP-
IIMTa IPOLIeHY MHAMKATOpa 0de3Bpeljerba NMOBMHE
jemuHUIIA KOje reHepuUIlly roToBuHY (,,JIT“) - 3a me-
Tajbe BUETHU HalloMeHy 3.7. JomaTHO, ['pyma je u3-
BpINIMIA IPOIIEHY U IIPU3Hasa 0de3Bpeljerbe y U3HO-

cy ox PCJT 252.102 (2018: PC]I 81.356) 3a TEXHOJIOIIKHU
U (GU3MUUKYU 3acTapesia ¥ pacxofioBaHa CpeficTBa.

Ha Kpajy cBakOr M3BeIITajHOr Iepuofa, PyKOBOX -
cTBO I'pyIie mpollemyje Aa U IIOCTOjyu Ha3HaKa Jia je
HaZlOKHAZVBa BPeJHOCT HEKpeTHUHaA, MOCTpOojama
U oIIpeMe Maja UCIOJ, KEbUTOBOAICTBEHE BPeIHOCTH.

6) VIHeecmuyuoHe HekpemHuHe no ¢ep
8pedHocmu

VHBeCTUIINOHE HEKPEeTHUHE Ce BPeJHYjy Ha JaTyM
duaHca cTama o ¢ep BpeSHOCTH Koja IIpefcTaBiba
TP’KUIIHY BPeSHOCT MHBECTUILIMIOHE HEKPETHUHE.

Kperarba Ha MHBECTULIMOHUM HeKpeTHMHaMa IIpU-
KasaHe Cy y Tadenu ucroy;

2019. 2018.

Ha paH 1. janyapa 1.615.391 1.530.356
ﬂowum(rywu”)noOCHOBy¢epBpeﬂHOBama(HaHOMEHESSM34)(8290) .......................... 6534
npeHOCMCaHereTHMHa'HOCTpo]emaMonpeMe .............................................................................. 10016 ........................ 81328
. OTyr)eHDa ........................................................................................................................................ (37319) ........................ (1405) .
OCTanO- ......................... (1422)

Ha paH 31. peuembpa 1.579.798 1.615.391

VHBecTUIMOHE HEeKpeTHHHE KCKa3aHe Ca CTameM
Ha [IaH 31. menemMoépa 2019. rofuie y u3Hocy oxg PCII
1.579.798 (31. meriemopa 2018. rogute: PCI 1.615.391)
y HajBeheM [iefy ce ofjHOCE Ha HEH3UHCKE CTaHUIIE
U [I0CJIOBHE NIPOCTOPE AaTe V BUIIErOAUIIEU 3aKyIl
BpeqHOBaHe 110 bep Bpe[ITHOCTHU Ha [jaH M3BeIITaBa-
Ba.
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®ep BpeAHOCT UHBECTULIMOHUX HEKPETHUHA

VHBeCTUIIMOHE HEKPETHUHE, Koje unHe HeH3UHCKe
CTaHUIIE U IIOCJIOBHU IIPOCTOPH, BpeJJHOBaHe Cy I10
(ep BpemHOCTU Ha HaH 31. Aenemdpa 2019. OZTHOCHO
2018. roguHe. [lo3UTHBaH edeKaT BpelHOBama I10
dep BpeIHOCTU NIPU3HAT je Y KOPUCT OCTATIUX IIPU-
xopa (HaromMeHa 33).
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Tabema HUKe MPHUKa3yje HepUHAHCHjCKA CPEICTBA

KBbIJKeHa 1o ¢ep BpegHOCTH Koja je MepeHa MeTOo-

oM IpolieHe. OnmepaBame (pep BpefHOCTU BPIIIHU ce

npemMa ciiefiehyum xujepapxujcKUM HUBOMMa:

- Korupane 1eHe (HEKOPpUTOBaHE) Ha aKTWBHOM
TP>KUIITY 3a MCTA CPENCTBA WIX UCTE 0daBese
(HuBo 1).

- VHdbopmanuje, ocuM KOTHPaHUX IleHa YKIbyde-
HUX y HuBO 1, Koje cy 3acCHOBaHe Ha JOCTYIITHUM
TP>KUIIHUM ITOJallFMa 3a CpeiCTBA WIKM 0daBe-

3e, OUJI0 AUPEKTHO (Tj. LieHe) WX UHIUPEKTHO
(Tj. u3BemeHe us 11eHa) (Huso 2).

- Mudopmalivje o CpeficTBY WM 06aBe3H KOje HUCY
3aCHOBaHe Ha JOCTYITHUM TP>KUIITHUM ITOJAIl -
Ma (Tj. HegocTymHe nHpopMalyje) (Huso 3).

OnMepaBarbe 10 dep BpefHOCTH Ha JlaH 31. jereM-
6pa 2019. rofrHe U3BPIIEHO je Ha OCHOBY ciiefehux
nHdopMmanyja:

KoTtupaHe ueHe [ipyre 3HauajHe 3HauajHe
Ha aKTUBHOM AOCTYyNHe HepocTynHe
TPXMLITY 3a UCTa nHpopmauuje nHpopmauuje
cpeactBa (Huso 1) (Hueo 2) (Hueo 3)

PenoBHo oaMepaBate dep BpeaHOCTH

3eMmbuwTe 1 rpaheBUHCKM 06jeKTH

- MNocnoBHM NpoCcTopY 1 ApYyrn 06jeKTn AaTh y 3akyn - 844.356 -
- beHaunHcke cTanuue - - 735.442
YkynHo - 844.356 735.442

OnmMepaBathe 1o (hep BpeAHOCTH Ha JaH 31. ierieMbpa 2018. ToAMHe U3BPIIEHO je Ha 0cHOBY citefehux nudop-

Marlgja:

KoTtupaHe ueHe [pyre 3HavajHe 3HavajHe
Ha aKTUBHOM A[AOCTYMNHe HepocCTyrnHe
TPXXMLITY 3a UCTa nHpopmauuje nHpopmauuje
cpeactBa (Huso 1) (Hueo 2) (Hueo 3)

PenosHo oaMepaBane pep BpeaHOCTH

3emmbuLITE U rpaheBUHCKM 06jeKTH
- MocnoBHW NpocTopu 1 Apyru 06jekTn faTuy 3akyn - 871.709 -
- BeHsunHcke cTaHuLUe - - 743.682
VKynHo - 871.709 743.682
loanwun nasewTaj 3a 2019. 385



TexHuke npoyeHe ¢ep apedHocmu npuMeHOM
Memodosnozuje 2. HUGOd

dep BpemHOCTU IIOCIOBHUX IIPOCTOPA, CTaHOBA U
MIPYruX odjeKaTa 3a U3/aBaibe JOodUjeHe TPUMEHOM
MeTOJI0JIOTHje 2. HMBOA IIPOU3uIa3e U3 MeTOofe YIIo-
penuBHX TpaHCakUyja. IIpofajHe IleHe yIopequBUX
obdjeraTa y HelmocpemHoj SIU3UHN KOPUTYjY ce 3a pa-
3/IMKe Y BbUXOBUM K/byUYHUM KapaKTepHUCTHKaMa Kao
IITO je MOBPIIMHA HeKpeTHMHe. Haj3HauajHUja MH-
¢dopmanyija 1o 0OBOM MPUCTYILY IIpPOLIeHE je IeHa I10
KBaJIpaTHOM METpY.

Odmepacare ¢pep apedHOoCMU NPUMEHOM
3HaydajHux HedocmynHux uHgopmayuja
(Memodonozuja 3. HUGoa)

dep BpemHOCTY OEH3UMHCKUX CTAaHUIIA OOMjeHe Mpr-
MEHOM MEeTO/IOJIOTH]je 3. HMBOA IIPOU3UIIa3e U3 MeTO-
[le YIIOTPeOHUX BPeIHOCTH, TTe je hep BpeIHOCT OeH-
3MHCKUX CTaHUIIA ofipeljeHa Kao Cafallitba BPeIHOCT
dynyhux HeTo mpuMarba I'pyrie Ha OCHOBY Jyropou-
HUX yroBopa o0 3aKymy. HajsHauajHuja nadopManyja
TIPY OBOM TIPUCTYITY MIPOIIEHE je leHa N3HajM/bHBarba
110 HEH3WHCKOj CTAHUITH.

KipyuHe mpeTmniocTaBKe KopuitheHe 3a BpefjoBaibe
MeTO[IOM YIIOTPeSHUX BPESHOCTH:

2019. 2018.
[yropoyHa cTona pacTta 0% 0%
[uckoHTHa cTona 12% 12%
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YcarmalaBaibe npoMeHa y ¢ep BpeIHOCTH CpeficTaBa KiacupUKOBAaHUX ¥ HUBO 3 (ep BpeJHOCTU XHjepap-

xuje:

2019. 2018.
CTare Ha NoYeTKYy roguHe 743.682 658.184

MNMpomeHa y dep BpeaHOCTHU:
[o6uum (rybuun) npusHath y bunaHcy ycrnexa, bep BpeaHoBake (8.290) 6.534
lMpeHoc ca HEKpPETHWHa, MOCTpOojera 1 onpeme - 81.407
OcTarno 50 (2.443)
YKynHo (cMarerbe) noBehare No ocHoBy dep BpeaHOBawa CpeacTBa (8.240) 85.498
CTame Ha Kpajy roguHe 735.442 743.682

8) Cpedcmaa 3a npou3sodry Hapme u 2aca

CpezcTBa 3a IpOU3BOAILY HadTe 1 raca 0dyxBaTajy  LIKOBe Pa3Boja, TOBE3aHe ca IPOU3BOAE0M [I0TBP-
CpPeACTBA 3a UCTPAKUBAIbe U MPOILEHY, KAa0 ¥ TPO-  heHux pe3epBU (HamoMeHa 2.10).

loanwun nasewTaj 3a 2019. 387



KanuntannsoBaHu
KanutanuszoBaHu

TPOLUKOBM .
TPOLIKOBM pa3Boja
ncTpaxxusamwa
Ha paH 1. janyapa 2018.
HabaBHa BpeaHocT 19.004.026 2.929.684
VMcnpaBka BpeaHocTh 1 obeaBpehere (58.882) (2.087)
HeoTnucana BpepgHocT 18.945.144 2.927.597

(19.098)

5300000000000 0 00000000000 OSSOSO OO OO0 O OSSO0 OO OSSOSO OSSOSO OSSO OSSO OO OSSO O OOTOOOOOOOOOTOTOOOOOOOOOOOOOOOOOI okt 1.397.075 e
.......................................................................................................................................... 222581391399503
....... mcnpaBKaBpeﬂHocmmoaegspeﬁe,.be(31743)(2428)
HeoTnucana BpepHocT 22.226.396 1.397.075
Hana"ljauyapazolg .......................................................................................................................................................................................
. Habdraspepwoct ... 22258139 1399505
McnpaBka BpeaHocTu 1 obesBpehetse (31.743) (2.428)
HeoTnucaHna BpepgHocT 22.226.396 1.397.075

TpaHcnauunoHe pesepse (204.232) (1)
22.193.417 3.727.672
Ha AaH31AeueM6pa2019 .................................................................................................................................................................................
....... HaéaBHaBpeﬂHOCT222295503727699
....... V]CnpaBKaBpeﬂHOCTMMO6esBpeF)eH=e(36133)(27)
HeoTnucaHa BpegHocT 22.193.417 3.727.672
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YKYMHO MHBECTULMUjE Y TOKY MpoussogHa OcTana nocnosHa

K YKynHo
(ucTpakuatre 1 pa3Boj) cpeacTBa cpeacTBa
:
21.933.710 147.452.224 32.323 169.418.257
(60.969) (37.114.232) (21.223) (37.196.424)
21.872.741 110.337.992 11.100 132.221.833

(34.171) (47.674.989) (20.321) (47.729.481)
23.623.471 118.787.462 11.687 142.422.620
23.657.642 166.462.451 32.008 190.152.101
(34.171) (47.674.989) (20.321) (47.729.481)
23.623.471 118.787.462 11.687 142.422.620

(204.233) (6) - (204.239)
25.921.089 126.634.912 20.611 152.576.612
25.957.249 185.208.089 40.956 211.206.294
(36.160) (58.573.177) (20.345) (58.629.682)
25.921.089 126.634.912 20.611 152.576.612
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Obe3Bpeherbe MCTpKUBAba Y U3HOCY Off 377.207
PC]] HajBehumMm JlesTom 0JJHOCH Ce Ha OTIIMC CpeJiCTaBa

e) [lpaso kopuwhersa cpedcmasa

3a MPOM3BO/ibY ¥ Cpduju 360T HEM3BECHE OJIP>KUBO-
CTY KOMepIIvjaTHe IPou3Boibe (2018: 57.075 PCLT).

SeMmmuwite HekpeTHuHe ﬂo:T::rj’::: Bo3una VKynHo
Ha paH 1. jaHyapa 2019. roguHe - - - - -
e npOMeHa noquHor CTaH)a ............................... 1 53119 ................. 1261439 ................. 335712 85151 ......... 1835421 .

e noaeﬁama .................................................................. ........................ 4278 ................. 21 .é 42 .é . l 7 51 97 ............ 395901 .

e AMO pmsau M Ja ............................................................ .................. ( 238406) ................. (81205) ( 2 7 3 6 O ) .......... ( 346971) .

e HPEHOCM ..................................................................... ................................ _ ................. (30910)30910 .......................

e E¢eKTMM Oﬂ MqMKa Ll M ]eyrosopa .................................. ........................... 344 ............................. .................... _ ................... 3 44 .

e TpaH CnauMOHe pe BepBe .................................... (4443 ) ...................... (4456) ................... (l 528 ) ............. (46 9) ............ ( 10896) .
Ha pan 31. peuembpa 2019. 148.676 1.023.199 438.495 263.429 1.873.799

roagvHe

10. VUEIIT'RA V KATIUTAJLY IIPUJIPY;KEHUX CYBJEKATA U 3AJEJHUYKNM

IMOAVXBATNMA

KiUTroBOACTBEHA BPeJHOCT WHBECTUIMjA Y 3ajef-

HUYKA yjaramha Ha JaH 31. germemopa 2019. U 2018.

rogviHe ripyKa3aHa je v Tadenu HCIIonm:

MpoueHaT 31. peuembap 31. npeuembap

yuewha 2019. 2018.

HWC MET EHeprosuHg g.0.0. 3ajegHnuko 50% 946.208 1.003.491
Beorpag ynarate

lasnpom EHeproxonguHr Cpbuja 3ajegHnyko 49% 904.893 976.897
n.o.0. Hosu Cap ynarawe

XWM MeTpoxeMuja a.a. MaHueso Mprapy>xeH 20,86% 11.572.197 11.572.197
eHTUTET

MuHyc ucnpaska 8pedHocmu (11.572.197) (11.572.197)

VKynHO uHBecTuLumje 1.851.101 1.980.388
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[IpeTesKHO MECTO II0CTIOBarba 06eIoatbeHUX 3ajefi-
HUYKUX yJIarakba je TepuTopuja Penydnuke Cpouije.

He mocToje moTeHIMjaHe 0daBe3e Koje ce OHoce Ha
nHTepec I'pyne y 3ajefTHUUKOM yIaramwy, Kao HU I10-

TEHLI,PIjaHHe odaBese 13 caMor yJj1arama.

HUC MET EHeprosuHg Aa.0.0. Beorpag

V 2013. roguHu I'pyna je cTekna 50% yjena y 3ajef-
HUYKOM yJarawby EHeproBuHj 7.0.0. 4uja je Hame-
Ha yIpaB/bambe pajjom oymyher BeTpomapka I[liawH-
JuInTe, YKyIHe cHare 102 MW. TokoM mapTa 2019.
roguHe, komnaHuja MET Renewables AG je cTeKia
50% yuertha off Tpehux nulia 1 ocTasna 3ajefHUYKU
IMapTHeP Ha [IP0jeKTy Koj! je MpoMeHNo Ha3us y HUC
MET EneproBuHp 1.0.0. beorpaz. [Jo faHa n3gaBamba
OBUX KOHCOIUJOBaHUX (DMHAHCUjCKUX U3BeEIITaja
HMje dUJI0 3HaYajHUX MOCIOBHUX aKTUBHOCTH. 1o/~
HeT je 3axXTeB 3a IIpoJy>Kerbe CTaTyca IoBIantheHoT
npou3Boljaua eleKTPUYHEe eHepruje Koju UCTU4de y
Majy 2020. roguHe. HVIC MET EHeproBuH[ 1.0.0. je
JpyILITBO y NPUBAaTHOM BJIACHUIITBY 3a KOje HUCY
MOCTYIIHE KOTHPaHe dep3aHCKe IeHe.

Fasnpom eHeproxonguHr Cp6umja a.0.0.
Hosu Cap

Tokom 2015. roguHe I'pyna 1 LleHTpeHeproxoaguHr
u3 Pycke defieparivije 0OCHOBAIU CY XOIAWHT KOM-
nmanujy Serbskaya Generaciya Kpo3 Kojy he 3ajegHo

loanwun nasewTaj 3a 2019.

rnocinoBaTu ca TepmoeneKTpaHoM - TortaHom I'a3-
poMe eHeproxoynguHr ,, TETO* [TaHueBO ca MpojeK-
TOBaHUM KamanuTeToM off 208 MW. Y 0RTOOpY 2017.
rofvHe MOTIVCAH je YroBOP 10 IPUHIIUNY , KIbYY Y
pyke“ ca Illanraj EnekTpuk I'pyriom u 3amouera je
¢daza npojerToBamba. [IpojekaT he dutu puHaHCH-
paH npeKo KpexguTa ['aznpom daHke (140 vutH EVP) ca
POKOM OTIIJIaTe Off 12 TOfMHa. 3aBpllleTaK pafioBa Ha
TepMmoesiekTpaHu TE-TO ITaHueBoO ce o4ekyje [0 30.
aBrycra 2020. roguHe. TokomM MapTa 2019. rofuHe,
Serbskaya Generaciya je mpoMeHMIa Ha3uB KOMIIa-
Huje y Fazmpom Exeproxongunr Cpduja.

Xun MNeTpoxemuja

V criapy ca BaskehuM 3akoHUMa Pernyonuke Cpdu-
je, ToUeTROM OKTOOPA 2017. TOUHE CTEKITU CY Ce CBU
YCJIOBY 3a IYHY NPUMEHY VHamnpeJ MpUulpeM/beHOT
I7IaHa peopraHuszanyje npepyseha XUII IleTpoxe-
Muja a.j. [TarueBo. YV CcKiIaAy ca yCBOjeHMM IUIaHOM
IIpoMeleHa je M CTPYKTypa aKIIWjCKOr KaluTana
npeny3eha XUII IleTpoxemuja, uume je HVIC nosehao
cBoje yuernthe y KanuTany. HakoH KoHBep3uje, HNC
nocepyje 20,86% rmacadykux npasay XHUII Ilerpoxe-
Muju. Tarohe, HUC uma cBoje npeficTaBHUKe Y Of-
dopy JuperTopa v Haf30pHOM 07160DY.

CarrkeTe puHaHCHjcKe NHPOPMalvje 3a 3ajeJHUYKA
ylarama Ha JjaH 31. Jeriemopa 2019. U 2018. rogvHe
U 3a FOMHE KOje Cy ce 3aBpIIuIIe JjaHa 31. AereMopa
2019. ¥ 2018. IpHKa3aHe Cy Y TadelIu UCIIOA;:
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o OyHaHCK|CKM n3BeLTajn

HUC MET EneprosuHp

Fasnpom EHeproxoanuHr Cp6uja

31 peuembpa 2019. roamHe

06pTHa UMOBUHA 132.063 698.256
CTanHa MMOBM H a .............................................................................. 3 151318 ............................................................ 12154427
. KpaTKO quHe 06a B ese ......................................................................... 9 7570 7 ................................................................... 71 2 l 9 .
ﬂyropquewaBese ....................................................................................... - ............................................................ 10963037
anXOHMGGl ................................................................... 44430
ry6MTaK3anepmoﬂ ........................................................................... (114565) ............................................................... (146948)

31 peuembpa 2018. roguHe
O6pTHa MMOBMHa ................................................................................... l 2764 ................................................................. 878074
CTanHaMMOBMHa ................................................................................. 5 74973 7318155
KpaTKOquHeO6aBe3e ........................................................................ 640447 ................................................................... 33102
. ﬂy ropo q H e O6aBese ....................................................................................... - ............................................................... 1957 752 .
npwxoﬂm ......................................................................................................... l ................................................................... 2 1205
ry6MTaK3anepM0ﬂ(9426) ............................................................... (126332)
11. OCTAJIN JVIT'OPOYHU ®PNHAHCH)CKU ITNTACMAHMU

31. peuembap 31. peuembap
2019. 2018.

[enosnTtun ca gocnehem Npeko roguHy fAaHa 158.079 -
OCTan Mnyro po qHMdM H a HCM]CKM nnaCMaHM ......................................................................... 9176 ...................................... 80121
. ﬂy ropo q H M . erﬂ MTM nam 3 a nocneHMMa ....................................................................... 1153957 ................................. l 2 4 0438 .
e MUH y C uc npaem Ocma ﬂux ay eop O qHUX nnaCMGHa ........................................................ (3 5 4 6 84) .................................. (371876) .

966.528 948.683
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JyropouyHU KpemguTH AaTH 3alloCIeHMMa Ha JaH 31. 1u 0,5% U 1,5% I[TacupaHe 3allocIeHMMa 33 IoTpede
mereMépa 2019. roguHe y usHocy o PCI 1.153.957 (31.  pelllaBaiba CTamMmbdeHOT muTamba. OTrnahyjy ce y me-
meriembpa 2018: PCJT 1.240.438) ce omHOCe Ha decka- CceuHUM paTama. OBU KpeUTHU cy 0de3Bpehenun y ns-
MaTHe KpeguTe OJHOCHO KpeJuTe 10 KaMaTHOj CTO- Hocy of PCJ] 354.625.

12. OZJIOKEHA ITOPECKA CPEJICTBA 11 OBABE3E

AHann3a 0JJI0’KeHUX [TOPECKUX CPefICTaBa U 00aBe3a [IpMKa3aHa je y Tadenu:

31. npeuembap 31. npeuembap
2019. 2018.
OpnoxeHa nopecka cpeacTea:
- OpnoxkeHa nopecka cpeacTsa Koja he 6UTK NpusHaTtay 2 466.610 1.943.094
nepuoay Ay>eM ol roauHY AaHa ’ ’ ’ ’
- OpnoxeHa nopecka cpefcTea koja he 6uTn npusHaTta y 316.846 1.016.432
nepuoay Ao roAvHy aaHa ' ! :
2.783.456 2.959.526
OpnoxeHe nopecke obasese:
- OanoxkeHe nopecke obasese Koje he 6UTK NpusHaTe y Neproay
yKEM OF FORVIHY AaHa (2.085.767) (2.414.029)
(2.085.767) (2.414.029)
Opano)keHa nopecka cpepgcTea (HeTo) 697.689 545.497

BpyTo KpeTara Ha O/I0’KEHOM ITOope3y IIpUKa3aHa Cy Y Tadelu UCIIO;:

2019. 2018.

Ctambe Ha gaH 1. jaHyapa 545.497 2.197.910
E¢eKaTHayKynHMpesynTaT(HaHOMeHa35) ..................................................................... (1432194) ......................... (1652164)
E¢eKaTHaOCTanMyKyHHMpesyﬂTaT- ................................... (335)
E¢8KaTﬂMpeKTHOH a KanMT an ............................................................................................ 1584230 .......................................... _
OCTanO ......................................................................................................................................... 156 ....................................... 86

Ctambe Ha gaH 31. gpeuemMbpa 697.689 545.497
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KpeTarma Ha ONJIOKEHUM IIOPECKHMM CpeICTBUMa
U odaBe3aMa y TOKY rofjiHe, 6e3 HeTUpama calja y

OKBUY HCTe jypUCAUKIIUje, C:

Pasnuka
KbUrosoacTBeHe
PeBanopusayunoHe
PesepBucama BpeAHOCTH VYKynHo
pe3epsBe
HIMO mn nopecke
ocHoBuUe
OodnoxeHe nopecke obagese
Crtame Ha fgaH 1. jaHyapa 2018. - (2.753.626) (14.435) (2.768.061)
HacTaHak 1 ykuaake npuBpeMeHnx
pasnuka:
- edekaT Ha yKynHW peaynTat ) 353.586 ) 353.586
(HanomeHa 35)
- edekaT Ha ocTanu yKynHW pesynTtat - - 360 360
KypcHe pasnuke - 86 N 86
CTtame Ha paH 31. geuemb6pa 2018. - (2.399.954) (14.075) (2.414.029)
HacTaHak v ykuaame npuBpeMeHnx
pasnuka:
- edekaT Ha YKynHW peaynTat ) 328.107 ) 328.107
(HanomeHa 35)
KypcHe pasnuke - 155 - 155
CTtame Ha paH 31. geuem6pa 2019. - (2.071.692) (14.075) (2.085.767)
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YMamwehwe

Mopecku ®dep
Pe3epBucaka BpepHoOCTHU YKynHo
KpeauT BpepHoBake
UMOBUHeE

O0dnoxeHa nopecka cpedcmasa
Crambe Ha gaH 1. jaHyapa 2018. 1.019.647 949.128 2.985.899 11.297 4.965.971
HacTtaHak n ykmaarse npvBpemMeHnx
pasnuka
~ ePeKaT Ha YKyNHy pesynTat (98.218) (18.142)  (1.889.390) - (2.005.750)
(HanomeHa 35)
- edekaT Ha ocTanu yKymnHu peayntat - - - (62) (62)
OcTano - - - (633) (633)
Crtame Ha gaH 31. geuembpa 2018. 921.429 930.986 1.096.509 10.602 2.959.526
HacTtaHak n ykmaarse NnpuBpeMeHmnx
pasnuka
- €PeKaT Ha yKynHy pesynTat (6.636) (657.203)  (1.096.462) - (1.760.301)
(HamomeHa 35)
EdekaT oMpekTHO Ha kanuTan - 1.584.230 - - 1.584.230
OcTano - 287 - (286) 1
Ctambe Ha gaH 31. peuembpa 2019. 914.793 1.858.300 47 10.316 2.783.456

[Ipu3HaBaibe OJJIO’KEHUX TIOPECKUX CpeNCTaBa je
W3BPIIIEHO Ha OCHOBY ITeTOTO/IUIITELET OU3HUC TJIaHa
M OCTBapeHUX ITOCIOBHUX pe3y/TaTa KojUu Cy PYKO-
BOZICTBY [JAIM CHA’KHE UIUKATOPE Y TOTJIENy UCKO-
puiitherba MpeHeTUX MOPECKUX KPETUTA.

[IopecKM KpemuT IMpeCcTaB/ba M3HOC Y BUCUHHU O
20% OJf KaUTATHUX UHBECTHUIIN]A Y TIEePHUOIY 0 31.
Jeremopa 2013. FTOfMHE Y CKIIaAly ca TIOPECKOM Pery-
nmatTuBoM Penydinke Cpduje U MOsKe SUTU MCKOPH -
mrheH y eprofy off 10 FOfIMHa.

loanwun nasewTaj 3a 2019.

I'pyna Huje Ipy3Haia NOTeHIMjalIHa OfJI0’KeHa 10—
pecKa cpeficTBa II0 OCHOBY HEMCKOPUIITheHUX I10-
PECKUX TyOMTaKa y M3HOCY 07 1.010 MmuinoHa PCJ]
(2018: 795 munroHa PCIl) Koju cy HacTanu y BocHY,
PymyHuju, Byrapckoj u Mahapckoj 1 fOCTYIIHU ¢y 3a
yMamere dyayhux ornope3nBUX JOOUTAKa Y KOMITa-
HMjaMa y KojuuMa Cy HaCTalu.

OnmosKeHa MOpecKa CpefCTBa 10 OCHOBY OBUX Ty-
drTaKa HUCY IIpU3HAaTa jep He MOTY OUTU MCKOPH -
ntheHa 3a YMambherbe Mopecke OCHOBUIIE Y OKBUPY
I'pyne, NOMITO MOTHUYY U3 eHTUTETA KOjU IOCYjy ca
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TYOMTKOM, a ITIOPeCKUM IUIaHOM HUje TpefBuheHo
HUTU [I0CTOjU HEKY APYT'Y MHANKATOD KOjU yKasyje

13. 3ATINXE

o OyHaHCK|CKM n3BeLTajn

Ha To fa he ce mohu uckopucTutu y dyayhem me-
puony.

31. peuembap 31. peuembap

2019. 2018.

MaTepwnjan, pesepBHW AenoBu, anat U MHBEHTap 34.018.674 29.197.127
HenoapmeHanpomsonH}a .............................................................................................. 4855798 .............................. 4923492
rOTOBM npomBonm ........................................................................................................ 10387422 ........................... 14523129
PO6a ................................................................................................................................ 2994024 .............................. 4159637
. ﬂam .;E.;; HCM ...................................................................................................................... 5 82559 ................................. 834950 .
e M UHyC u cnpaem Bp eaHocmusanuxa ......................................................................... (4775984) ............................ (4 947073)
e M UH yc u Cnpaem Bp eaHocmu aamux aBcha ................................................................. ( 149287) ............................... (219191)

47.913.206 48.472.071

CtanHa cpefcTBa HaMerbeHa npogaju 132.185 5.943
e M UH yc . u cnpasK a Gp e aHocmu . CmanH U X Cpe acmae a HaMebeH u X ..................................... (43769) ................................... (5943) .

npodaju

88.416 -

48.001.622 48.472.071
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[IpoMeHe Ha pavyyHMMa HUCIIpaBKe BPeJHOCTHU Cy IIPUKa3aHe y Tadenu:

Ucnpaska
UcnpaBka
Ucnpaska BpeAHOCTU
BpeAHOCTH
BpeAHOCTU cpeacTtaBsa YKynHo
AaTunx
3anuxa HaMeHlheHUX
aBaHca .
npopaju
Ha paH 1. janyapa 2018. 5.108.493 261.100 5.823 5.375.416
McnpaBka BpegHOCTM Ha TepeT pacxoaa Tekyher 10.274 1.962 ) 12.236
nepuopga (HanomeHa 34)
Ykunpgarse ucripaske BPELAHOCTU Y KOPUCT Npuxoaa (31.976) (1.687) ) (33.663)
Tekyher nepuoga (HanomMeHa 33)
MoTpaxwuBatba oTNMCaHa TOKOM rofMHe Kao ) (42.184) ) (42.184)
HeHannaTuea
OcTano (139.718) - 120 (139.598)
Ha paH 31. peuemb6pa 2018. 4.947.073 219.191 5.943 5.172.207
WcnpaBka BpeAHOCTU Ha TepeT pacxoda Tekyher 8.579 561 ) 9.140
nepuopa (HanomeHa 34)
Ykupatse ncrnpaeke BpegHOCTU Y KOPUCT Npuxoaa (128.739) (50) ) (128.789)
Tekyher nepuoga (HanomMeHa 33)
MoTpaxwuBara 0TAMcaHa TOKOM rofMHe Kao ) (70.415) ) (70.415)
HeHannaTuea
OcTano (50.929) - 37.826 (13.103)
Ha paH 31. peuem6pa 2019. 4.775.984 149.287 43.769 4.969.040
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e /I3BeluTaj 0 NocnoBaky

14. ITOTPAJKUBAIBHA 110 OCHOBY ITPOJAJE

o OyHaHCK|CKM n3BeLTajn

31. npeuembap

31. npeuembap

2019. 2018.

MaTuWuHa ¥ 3aBWCHa NpaBHa N1La y MHOCTPaHCTBY - 99
. OC Tana n o BesaHa n p aB Ha nmua y 3ewbm ................................................................... 1184469 ..................................... 1227518 -
OCTanaHOBesaHanpaBHanmuayMHOCTpaHCTBy .......................................................... 100451645804
HOTpa)KMBaHDaOﬂTpemxnmuayseMmM ................................................................. 2912840129454268
HOTpa)KMBaHDaOﬂTpehMXﬂmuayMHOCTpaHCTBy1040406 ........................................ 825231
TSP PSPPSR 3145 3727 ................................... 32152920 -
e MUH yc ucnpaemepeaH O Cmu .............................................................................. ( 58 80868) ................................... (6145109)

25.572.859 26.007.811

15. OPVI'A IIOTPAKMBAIBA

31. peuembap

31. peuembap

2019. 2018.

MoTpaxnsara 3a kaMaTe 2.076.082 2.144.788
HOTpaMMBabaonwnocneHMX .......................................................................................... 93805 ...................................... 93524
HOTpamMBamaaaBmmennaheHMnopeaHaAOWT 672332 ........................................ 9134
OCTananmpamMBaHDa ................................................................................................... 7577205 7524755
e M UHycucnpaGKaBpeaHocmu ................................................................................ (9483667)(9548630)

935.757 223.571
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16. KPATKOPOYHU ®MTHAHCHJCKU ITNIACMAHU

31. peuembap 31. npeuembap
2019. 2018.
[enosunTu ca gocneheM npeko Tpu MeceLla a Matbe o[, FOAVHY AaHa 1.766.564 2.123.007
. OCTaﬂa . KpaTKopqua ¢MHaHCM] C Ka cp e ﬂCTBa ......................................................................... 7 6 9 09 ................................ 140424 .
1.843.473 2.263.431

Ha maH 31. meriemopa 2019. roiuHe Jell03UTH Ca 10— HOCe Cce Ha [Iero3uTe IjlackpaHe ITOCIOBHUM daH-
crrehem IpeKo TpU Mecella a Makbe Off TOAMHY TaHa  KaMa ca KaMaTHOM CTOIIOM Off 0,02% MeCeUHO [0
M3Hoce 1.766.564 PCJ] (2018: 2.123.007 PCIl) u of- 3,5% ropurime (2018: 01 4,65% TOIUIIELE).

17. TOTOBMHCKHA EKBUBAJIEHTU U TOTOBHHA

31. peuembap 31. npeuembap

2019. 2018.

loToBMHa y 6aHuM 1 6narajHu 10.953.668 6.928.798
ﬂenoammcaﬂocnehewl HOSMeceua ............................................................................... 40636566927790
HOBanaCpenCTBaCaorpaHquHMMKopmmhemeM ............................................................... 13978 .............................. l 407735
OCTana H OBanaC p enCTBa .................................................................................................. 2 64508 ................................ 216507

15.295.810 15.480.830
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18. AKTHNBHA BPEMEHCKA PA3TPAHNYEHA

31. peuembap

31. npeuembap

2019. 2018.

PasrpaHunyeHun nopes Ha gogaTty BpegHOCT 1.929.283 1.774.863
. yHanpe n n nahem T p o LUKOBM ............................................................................................ 251119 .................................... 235378 .
yHanpennnaheHaaKuma1767622 ................................. 2817887
* CramGorn KpeauT U acTans axvea dpawerioka paarpameka sworzr ——_—

4.447.751 5.616.409

Pa3rpaHuuYeHU mope3 Ha [I0faTy BPEFHOCT ca CTa-
HeM Ha [laH 31. ierieMdpa 2019. TOAMHE Y U3HOCY Off
PCJI 1.929.283 (31. meremopa 2018: PC]II 1.774.863) je
Tope3 Ha [I0/IaTy BPEHOCT V MPUMBEHUM (DaKTy-
pama Koje ce eBUIeHTHPajy ¥ TeKyheM 06pauyHCKOM
TIePMOTY, a TPaBO Ha OJJOMTAK IIPETXOHOT TIope3a ce
0CTBapyje y HapeJHOM 06pauyHCKOM IIEPUOTTY.

400

VHampeq aheHa akiy3a Ha JaH 31. Jeremopa 2019.
roguHe y mu3Hocy on PCI 1.767.622 (31. memembap
2018: PCJI] 2.817.887) ce ofjHOCe Ha aKIiu3e IUlaheHe
3a TOTOBe IIPOU3BOJe KOjU Ce UyBajy y He-aKIU3HOM
CRIQ[UIITY U Ha akuu3e iaheHe 3a yBO3HE IPOU-
3BO/jie KOjU Ce KOpUCTe V Ja/beM IIPOIiecy POU3BOJ -
be 3a 11Ta he cpefcTBa 6uTH BpaheHa y &/11cKoj &y -
IyhaOCTH.
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19. BAHBUJIAHCHA AKTHUBA U TIACUBA

31. npeuembap

31. npeuembap

2019. 2018.

Vi3paTe MeHuUe 1 rapaHumje 75.404.707 73.171.617
HpMMmEHeMeHmuemrapaHume ................................................................................. l 7074113 ............................... 16042879
. VIM OBMH a (y 6MBLUM M . pe n y6nMKa M a JyrocﬂaBMJe) .......................................................... 5357689 ................................. 5357688 .
. rlo Tpa)KM B aHDa (MS . 6 M BLUMX p e HY6HMKa JyrocnaBMJ e ) .................................................... 6441861 .................................. 6 347969 .
. Tyba . p06a y CKnaﬂ MLUTy M 0 C Tana CpeﬂCTB a ﬂpymx nwua ............................................. 9851859 ................................. 9560071 .
. CpeﬂCTBa Sa 3 aTBap a H:e norba . y AHron M ...................................................................... 1361966 ................................. 1361966 .
. ﬂp MM rb e H e XMHOT e Ke M sanore ..................................................................................... 1 398289 ................................. 1745073 .
. OC Tana . BaHﬁmaHCH a aKTMB a M naCMBa ........................................................................... 2 O 8695 .................................... 193839 .

117.099.179 113.781.102
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20. KAIINTAJ

KanuTtan koju

. Hepacnope-
AKumnjckm OcTanu P P
PesepBe heHu gobuTtak
Kanutan KanuTtan
(ryburak)
!
Crtambe Ha paH 1. jaHyapa 2018. roguHe 81.530.200 - 81.796 143.518.915
NMpumeHa MCOMU 9:

- MOHOBHa NpoLueHa o4YeKnBaHUX KpeaunTHnxX I'y6VITaKa npe _ _ _ (401 527)

nopesa ’
KopurosaHu yKyHnHM KanuTan Ha gaH 1. janyapa 81.530.200 . 81.796 143.117.388

2018. roguHe

MpomeHa BpeaHOCTH GpUHAHCK]CKMX cpeacTaBa

pacrnonoXuBux 3a Npopajy ) ) ) )
Pacnoﬂ e naﬂMBMﬂeHﬂM ................................................................................... _ .................... _ ........................ _ ( 6948004) .............................
Eq)EKTMHOHOBHoroﬂMepaBaH:annaHOBaﬂedMHmaHMX ................................ - .................... - ........................ - ............................... - .............................
npviMata 3arnocneHnx
PEBanopmsauMOHepesepBe ........................................................................... - .................... - ................... 360 ............................... - .............................
OCTanO ........................................................................................................... - .................... - .............. (2401) ..................... (1055) .............................
Crtame Ha gaH 31. peuembpa 2018. roguHe 81.530.200 - 79.755 161.318.549
Ctame Ha gaH 1. jaHyapa 2019. roauHe 81.530.200 - 79.755 161.318.549
ﬂO6MTaK (ry6MTaK) ......................................................................................... _ .................... _ ........................ _ .............. 16618072 .............................
npOMeHaBpeﬂHOCTM¢MHaHCM]CKMXCpeﬂCTaBa ............................................. - .................... - ........................ - ............................... - .............................
pacnonoXuBux 3a npoaajy
. Pacnoﬂ ; na ﬂMBMﬂeHﬂM ................................................................................... - .................... - ........................ - ............... ( 6517 524) .............................
E¢eKTMHOHOBHoroﬂMepaBabannaHOBaﬂedemcaHMX ................................ - .................... - ........................ - ............................... - .............................
npviMata 3anocneHnx
OCTano ........................................................................................................... - .................... - ........................ - ................ 1589598 .............................
Crtame Ha paH 31. peueMmbpa 2019. rogmHe 81.530.200 - 79.755 173.008.695
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npunaga BnacHuumma Mpyne

Do6uum nnm ryéuum Ao6uum nnm Yyewha VYKynHoO
No oCHOBY MHOCTpaHoOr 5 AKTyapcku 6e3 npasa KanuTtan
nocnosata 1 NpepavyHa EEGEL 20l L] EAL YkynHo  koHTpone
. . acnonoXXmBmx ryéuum
duHaHcujckux nssewtaja P . S
3a npopajy
!
22.671 (64.013) 194.437 225.284.006 (232.496) 225.051.510
- - - (401.527) - (401.527)
22.671 (64.013) 194.437 224.882.479 (232.496) 224.649.983
- - - 25.150.220 (15.918) 25.134.302
N 477 - 477 - 477
- - - (6.948.004) - (6.948.004)
- - 3.316 3.316 - 3.316
- - - 360 - 360
34.786 3.454 - 34.784 586 35.370
57.457 (60.082) 197.753 243.123.632 (247.828) 242.875.804
57.457 (60.082) 197.753 243.123.632 (247.828) 242.875.804
- - - 16.618.072 (21.670) 16.596.402
- 7.267 - 7.267 - 7.267
- - - (6.517.524) - (6.517.524)
- - (45.334) (45.334) - (45.334)
192.616 (5.368) - 1.776.846 1.331 1.778.177
250.073 (58.183) 152.419 254.962.959 (268.167) 254.694.792
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20.1. AKIWJCKHU KAIIUTAJ

ARIUjCKY KallUTaN MpefiCTaB/ba KamuTan JIpyimTBa  JIMBUIEHAa 0deloflatheHa 3a TOAMHY KOja ce 3aBp-

Koje je koTupaHo Ha Beorpazckoj dep3u. HomunHanHa  mwia 31. geremopa 2018. u3HocH 6.517.524 PCII ox-

BpemHOCT arnuja je PCIl 500. AKIIWjCKY KalUTall Ha HOCHO, 39,97 PC]l mo akmuju (31. geiiemopa 2017.:

MIaH 31. meriemMdpa 2019. 1 31. feriemdpa 2018. rofiHe 6.948.004 PCJ] omHOCHO, 42,61 PC]I 10 arRIUju) 00—

cacToju ce 071 163.060.400 0OMYHUX aKI[Hja. dpeHa je of cTpaHe CKyIIIITHHE aKIIMOHApa [[aHa 27.
jvHa 2019. rofuHe U UcilaheHa 17. cenTeMdpa 2019.
rofiviHe.
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21. OVI'OPOYHA PE3EPBVICAIHA

[IpoMeHe Ha [yTOPOYHUM pe3epBUcamUMa Cy ciepehe:

Mporpam
O6HaBmabe 3awTuTa HakHapHa porp
AYropoOYHMUX Cyacku
NPUPOAHUX I>KUBOTHE npuMama . VKynHo
nogcTulaja CropoBsm
pecypca cpepuHe 3anociieHUX
3anocneHux
Crame Ha pau 1. 9.844.878  681.162 457.058 1.026.864 603.488 12.613.450
jaHyapa 2018. roguHe
Ha TepeT 6bunaHca ycnexa 213.094 124.000 40.613 331.179 47.958 756.844
Mosehatba 1 KopekLUMja 117.748 ) B ) ) 117.748

rpoLeHe pesepBucatba

AKTyapcku gobuum
NMpU3HaTL y OCTanom - - (3.316) - - (3.316)
YKYMHOM pesynTaTy

MamMupene obaBesa (133.445) (123.706) (58.278) (864.021) (124.610) (1.304.060)
OcTano (757) 759 163 - (27) 138
Crame Ha aan 31. 10.041.518  657.686 431.765 494.022 526.809 12.151.800
Aeuembpa 2018. roguHe
Cratbe na pau 1. 10.041.518  657.686 431.765 494.022 526.809 12.151.800
jaHyapa 2019. roguHe
Ha TepeT bunaHca ycnexa 147.500 197.704 95.872 314.327 44.868 800.271
Mosehatba n KopekuMja

777.397 - - - - 777.397

npoueHe pesepBncama

AKTyapcku ryéuum
NPWU3HaTW y OCTanoMm - - 45.334 - - 45.334
YKYMHOM pe3yntaTy

OcTano - - (38) - (90) (128)

CTtame Ha gaH 31.

10.671.715 509.129 512.903 808.349 508.931 13.011.027
Aeuembpa 2019. roguHe
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Ananu3sa pe3epBucama:

31. peuembap 31. peuembap

2019. 2018.

[yropoyHa 11.419.129 10.210.005
KpaTkopouHa 1.591.898 1.941.795
13.011.027 12.151.800

a) Pesepaucarbe 30 06HaB/BAKE NPUPOOHUX
pecypca

PykoBojicTBO I'pyIie mpotnieibyje dyayhe HoBUaHe U3-
JTaTKe 33 OdHaBJbalbe MPUPOIHUX pecypca (3eMIbU -
IITa) Ha HaJa3UIITUMa HadTe M raca, Ha OCHOBY
[IPeTXOAHUX UCKYCTaBa Ha CJINYHUM pailoBUMa.

6) Pesepaucarea 3a 3auwmumy xugomHe cpeduHe

V crmafly ca BakehOM 3aKOHCKOM DerylIaTHBOM,
Ipymna MMa 0daBe3e IO OCHOBY 3aIITUTE JKUBOTHE
cpepyvHe. Ha jlaH n3BelITaBama I'pyna je U3BpIIMiIa
pe3epBHCam-e 10 HaBeleHOM OCHOBY Y M3HOCY of, PC]]
509.129 (31. menemdpa 2018: PCJ] 657.686) 110 OCHOBY
NpolieHe PYKOBOJCTBAa O BUCMHU HEONXOAHUX TPO-
IIKOBa unihera U caHalvje 3araljeHux JI0Kanyja.

8) [lpoepam dyzopoyHUX nodcmuyaja 3anocieHuUX

V2011. roguey I'pyIia je 3anioderia [Ipo1iec ycarsamniaBa-
Hba IYTOPOYHOT IIpOrpaMa IOACTUIIAja PYKOBOAMOLIA
I'pyne. HakoH ycarmalieiha TOTOBUHCKY MOJCTUIIAjU
he duTu 6azvpaHY Ha OCHOBY peav3aliyije T0CTaBbe -

HUX KbYUYHUX UHIUKaTopa eduracHocTH (,KIINY) y
TepYofly Ofi TpH TofumHe. Ha maH 31. feremopa 2019.
rofyiHe PYKOBOACTBO I'pyme je U3BPIIWIO IIPOLIEHY
cajialithe BPeJHOCTY 00aBe3a Be3aHMX 3a HOBU TPO-
TOOUIIELY TIOLCTULA] 3al0CIeHUX Y U3HOCY of, PCJI
808.349 (31. meriembpa 2018. roguHe: PCH 4.94.022).

2) Pesepsucara 3a cydcke chopoge

Ha maH 31. meriemdpa 2019. roauHe I'pyra je mpoiie-
HWJIa BepoBaTHOhy HeraTHMBHMX MCXOfa CY[CKUX
CIIOPOBA, KAa0 M M3HOCE MOTEHIMjATHUX I'ydUTaKa.
I'pyna je n3BpIIMIIA JOJATHO pe3epBUCabe 3a Cy[-
CKe CIIOPOBeE 3a KOje je MPOoILeheH HeraTUuBaH UCXO]]
criopa y usHocy oxf PCII 44.868 (2018: PC[I 47.958).
[IponieHa I'pylie je ja KCXOH CYLCKUX CIIOpOBa Hehe
OBECTH 10 3HAYajHUjUX TyOMTaKa MPeKo M3HOCA 33
KOje je U3BPIIIEHO pe3epBrCathe Ha [aH 31. leriemdpa
2019. rofuHe.

0) Pesepaucarea 3a HOKHAOHA NPUMaHA
3anocneHux

HakHape 3arocieHnMa:

31. peuembap 31. npeuembap

2019. 2018.

OTnpemMHunHe 188.783 147.206
JybunapHe Harpage 324.120 284.559
512.903 431.765
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OcHOBHe aKTyapCKe [IPeTIIOCTaBKe Koje Cy KopuitheHe:

31. peuembap

31. npeuembap

2019. 2018.

[OucKoHTHa cTona 4,4% 5,7%
Eynyhano%hamasapaﬂa .................................................................................................... ZYO% ......................................... 2’0%
ﬂpocean6yﬂthpanHMBeK ................................................................................................. 14y4 .......................................... 14'6

OtnpeMHuHe Jy6unapHe Harpage VYKynHo

Ctambe Ha gaH l.jaHyapa 2018. roguHe 143.027 314.031 457.058
. TpOLUK OBM ﬂmpeKTHo nnah e H M X HaKHa ﬂa ..................................................... (14483) ................................ (43795) ........... (5 8 2 78) .
| AKTYBpCKM ROGMUM TpHSHATA Y OCTanOM ykyTHOM pesyTaTy (3318 - (3316)
HpMSHaTonyynHOMpesynTaTy21815 .................................. 14323 ............. 36138
KprHepaanMKews_ ................... l 63

Ctambe Ha gaH 31. peuembpa 2018. roguHe 147.206 284.559 431.765

TpolkoBK MpeKkTHO nnaheHnx HakHada (21.534) (37.389) (58.923)
AKTyapCKMry6mumnpmHaTMyOCTaHOMyKynHOMpesynTaTy ........................ 45334_ ............. 45334
anSHaTonyynHOMpesynTaTy ..................................................................... 17815 .................................. 7695094765
KprHepasnMKe ................................................................................................. (38)_(38)

Ctame Ha paaH 31. npeuembpa 2019. roguHe 188.783 324.120 512.903

N3HoC MPpU3HAT Y KOHCOJINJOBAHOM YKYITHOM pe3yJITaTy:

FlNoauvHa koja ce 3aBpwmnna 31. geuembpa

2019. 2018.

Tekyhu TpoLWKOBKM HakHaaa 29.955 31.518

TPOLUK OBM Ka M aT a ...................................................................................................... 2 37 2 8 .............................................. 2 O . 330

ﬂowum/rywumoﬂnpOMeHennaHaﬂoanHoca729 ................................................ 5482

AKTya pCKM ﬂ 06'/"4 M/ rywum (]y6 M napHe Harpaﬂe) ..................................................... 40 . 3 5 2 ............................................ (21189)
TPOLUKOBMHPOMM Xycnyra ................................................................................................. l ..................................................... ( 3) .

94.765 36.138
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22. JAVYI'OPOYHE OBABE3E

31. npeuembap

31. npeuembap

2019. 2018.

OyropoyHu KpeauT - Macnpom HbedT 19.143.014 24.738.405
BaHKapCKMM OCTanM erﬂmm ....................................................................................... 69901198 ............................. 6 8605682
O6aBesesa¢MHaHCMJCKMﬂM3MHr ................................................................................... 1703441 .................................. 8 28104
OCTaneﬂyropquemaBese ................................................................................................. 5 7175 .................................... 42102
e (MH :’;);iags:yzﬁ;)ﬂocnehe ﬂyropqu MX¢MHaHCMJCKMXO6a Beaa .................................... (6761897) ............................. ( 6395091)

84.042.931 87.819.202

[IpomeHe Ha odaBe3ama ['pyrie u3 GUHAHCUjCKUX aKTUBHOCTHY IIPUKA3aHe Cy Kao IITO CITeU:
AyropouyHn KpatkopouyHun ®DuHaHCHUjCKMU ViynHo
KpeguTtn KpeaouTtun JNIU3UHT

Ha paH 1. janyapa 2018. roguHe 96.103.445 - 432.562 96.536.007
s anHMBM ......................................................................... 3 7213097 ............................... _ .............................. _ ........ 37213097 .
s O'MMBM ........................................................................ (39 952347) ............................... _ ................ (131 241 ) ...... (40083588) .
s HEMO H e TapHe TpchaKu M ]e ............................................................. _ ............................... _ .................. 529262 ............. 529262 .
s Kyp C H e pa3n M Ke .................................................................. (20 108 ) ............................... _ .................... (2 47 9) ............. ( 22587) .

Ha paH 31. peuemb6pa 2018. roguHe 93.344.087 - 828.104 94.172.191

Ha paH 1. jaHyapa 2019. roguHe 93.344.087 - 828.104 94.172.191
s npOMeHanoqETHor CTaHDa ............................................................... _ ............................... _ .................. 790946 ............. 790946 .
s npmnMBM ........................................................................ 15060454 ............................... - .............................. - ........ 15060454 .
s Oﬂn M BM ........................................................................ (18760 583) ............................... - ................ (3 6 7 140) ...... (19127723) .
s HeMOHeTapHeTpchaKume ............................................... (149827) ............................... -447079 ............. 297252 .
s KprHepasnMKe ................................................................ (449919) ............................... - ...................... 4452 ........... ( 445467) .

Ha paH 31. peuem6pa 2019. roguHe 89.044.212 - 1.703.441 90.747.653
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a) [yesopouyHu kpedum - [acnpom Hepm

Oyropounu kpegut of l'acipom HhedT-a ca cTamem
Ha [laH 31. erieMopa 2019. rofuHe y usHocy ox PCII
19.143.014 (2018: PC]J] 24.738.405), ca BUCTHOM TEKY -
her gocrneha ox PCJT 5.4.69.432 (2018: PC]I 5.497.423),

6) baHkapcku u ocmanu Kpedumu

He JI0 15. Maja 2023. TOAVHE.

31. neuembap

OJTHOCHM Ce Ha KpemuT odMjeH Ha OCHOBY odaBe3a
u3 YToBOpa 0 KYMOIPO/aju aKiuja of] 24. Aeremopa
2008. ronvHe. HaBefleHM KpefuT ce 1aha y KBap-
TaJIHUM paTaMa ITOYEeBIIU Off fielieMopa 2012. TOK -

31. neuembap

2019. 2018.
[yropoyHn KpeamnTn y 3eMibun 46.832.409 50.621.092
. ﬂyro po q H M erﬂ MT M y MHOCTpaHCTB y ........................................................................... 2306 8789 ............................. 17984590 -
69.901.198 68.605.682
. TeKyhe ﬂ ocn e}:]e nyr OpquMX erﬂma ............................................................................. (915460) ................................ (825139) -
68.985.738 67.780.543

Jocnehe baHKapCKUX KpeUTa:

31. npeuembap

31. npeuembap

2019. 2018.

Mamehy 1 1 2 roguHe 10.845.263 1.479.321
. MBMeBy 2 M 5 roﬂm Ha ................................................................................................. 54813261 ............................... 61371002 .
HpeKosroﬂMHa ........................................................................................................... 33272144930220

68.985.738 67.780.543
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BanyTHa CTPYKTYpa JYTOPOYHUX 0baBe3a I10 OCHOBY
OaHKapCKUX M OCTAIUX KPeJuTa V 3eMJbU U UHO-

CTpaHCTBY je cimeneha:

31. peuembap

31. npeuembap

2019. 2018.

yca 209.292 361.695
Eyp .............................................................................................................................. 6942639067947394
Pcﬂ .......................................................................................................................................... 499 ......................................... 628
JI_U ................................................................................................................................... 265017 .................................. 2 95965

69.901.198 68.605.682

Ipyna HaBefieHe odaBe3e MO KpeguTUMa IUtaha y
CRJIaZly Ca yTOBOPEHOM [JHAMHUKOM, OFHOCHO CXOIHO
yTBpheHNM aHyUTeTHUM IUIaHOBMMaA. I'pyria je yro-
BOpUJIA Ca ITIOBEPUOIMIMA [IPOMEH/bUBE KaMaTHe CTO-
ne. I[IpoMmeHs/bMBe KaMaTHe CTOIIe Cy Be3aHe 3a Eypu-
dop u JIudop. PyroBoICTBO 0oueKyje fa he I'pyma dutu
y MoryhHOCTH [ja CBe YTOBOpeHe 00aBe3e 0 Kpeayi-
TMMA HCIIYHY Y CKIIA/y Ca yTBpheHUM POKOBHMA.

8) Obasese 3a 1U3UH2

VroBopu 0 KpeJUTy cafipske GPUHAHCHjCKe KOBeHaH -
Te KoOje 3axTeBajy Aa I'pyma ogp>kaBa OGHOC KOHCO-
JIUOOBAHOT 3aAy’KUBaikba IIpeMa KOHCOIUAOBAHO]
EBITDA. PyKOBOLCTBO Bepyje Aa je I'pyma ycarnamie-
Ha ca HaBe[JeHUM KOBeHaHTaMa Ha [IaH 31. leriemopa
2019. ¥ 31. fierieMOopa 2018. TOMHe.

31. peuembap

31. peuembap

2019. 2018.

[yropouyHe obaBe3e No 0CHOBY 3akyna 1.326.436 755.575
. TeKyhe O6aB eae no 0 c HOBy 3 aKyna .................................................................................... 377005 .................................... 72529

1.703.441 828.104
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VI3HOCH NTPHU3HATU Y OKBUPY dMIIaHca yciexa:

2019
TpolukoBu kamaTa (yKibyyeHu y dpuHaHcumjcke pacxope) (HanomeHa 31) 71.930
TPOLUKOBMKomceoﬂHoceHaKpaTKopqumsaKyn(HanOMeHazs)899787
Toolaen Kol ce ORHOGE Ha 3aKY™ CPEAGTaSa MaTE SPERHOCTH Koja ACY THKaSIHG KA KpaTROPOM I
(HanomeHa 28)
Tooukasn Koj co omoce Ho sapHjaGuHa Mahares saKyra Ko Hicy ke y oSaseae sasayn .

(HaromeHa 28)

23. KPATKOPOYHE ®MTHAHCHJCKE OBABE3E

31. npeuembap

31. peuembap

2019. 2018.

KpaTkopouHa gocneha gyropoyHux kpeguTa (HanomeHa 22) 6.384.892 6.322.562
FHp:;:::z::H:;ocneha oﬁaBesa no(bMHaHCMJCKOM msMHry ............................................... 377005 .................................... 72529

6.761.897 6.395.091

24. OBABE3E 13 ITIOCJTIOBAIHA

ObaBe3e 13 II0C/TOBakba Koje Ha [laH 31. Jeriemopa 2019.
ropuHe usHoce PCJI 35.341.330 (2018: PCJJ 25.834.088)
VK/BYUYjy 0obaBe3e IpeMa MaTUYHOM U 3aBUCHUM
MpaBHUM JIUIIMMa Y MHOCTPAHCTBY Ca CTambeM Ha
JaH 31. merembpa 2019. roguHe y u3Hocy of PCJI
10.498.354 (31. meuemodpa 2018: PCJI 10.243.742) Koje
ce y MOTIYHOCTH OJJHOCE Ha 06aBe3e Mpema I0daByba-
uy lacripom FbedT, CT [eTepcdypr, Pycka demepaiinja

loanwun nasewTaj 3a 2019.

I10 OCHOBY HadaBKe crpoBe HadTe Kao 1 odaBese mpe-
Ma [jobaB/bauriMa Y MHOCTPAHCTBY y U3HOocy of PCT
13.786.047 (31. mememopa 2018: PCJl 5.168.398) Koje
ce HajeehuM fiesI0M ofiHOCe Ha 0baBe3e Ipema jJoda-
B/baYMMa 3a cupoBy Hadty u To Trafigura PTE LTD y
U3HOCY 0ff 5.067.445 PCJI (31. meriemopa 2018.: 0 PCIT)
u Glencore Energy Benuka bpuTaHMja y M3HOCY O,
£4.280.335 PC]I (31. meriemodpa 2018.: 0 PCIT).
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e /I3BeluTaj 0 NocnoBaky

25. OCTAJIE KPATKOPOYHE OBABE3E

o OyHaHCK|CKM n3BeLTajn

31. peuembap

31. peuembap

2019. 2018.

O6aBese n3 cneumduyHMX nocnosa 199.734 206.959
0668836 3aHemcnnah8He 6pyT0 36 pane ........................................................................ 1310849 ............................... 1240193
O6aBe3e3aKaMaTe ........................................................................................................... 742362 .................................. 745320
0668936 SaﬂMBMﬂ e H ﬂe .................................................................................................. 3780692 ............................... 3772308
OCTane06aBesenpeMasanocneHMMa ............................................................................... 709716 .................................. 778190
. Peae p B Mcaﬂba aa 06HaBrba Hbe an p 0 HH M X pecy pca ......................................................... 1170430 ............................... 1369683 .
Pese p B Mcabaaasa LUTMTy )KMBOTHeCpe FM H e .................................................................... 128099 .................................. 160362
Pesepamabasa CymKe CnopOBe ...................................................................................... 234965 .................................. 277852
OCTaneraTKopqueoéaBese ............................................................................................. 98207 .................................. 137119

8.375.054 8.687.986

26. OBABE3E 3A OCTAJIE IIOPE3E, MOIIPHOCE U JPYI'E JA’KBTHE

31. peuembap

31. peuembap

2019. 2018.

Ob6aBe3a 3a akumuay 5.750.900 5.173.979
HaKHaﬂasapO6Hep e sepse ............................................................................................... 280070 .................................. 2 60905
HaKHanasaeHepreTCKyedMKaCHOCT ................................................................................... 32299 .............................................. _
O6aBesesanopesHan06MT ................................................................................................ 70083 .................................. 635119
OCTane06aBesesanopese ............................................................................................ 14511131617950

7.584.465 7.687.953
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27. ITACUBHA BPEMEHCKA PASTPAHUNYEIBA

[TacMBHa BpeMEHCKA pasrpaHuyerha Ha JaH 31. fe-
1emMdpa 2019. roguHe y usHocy PCI 3.632.864 (31.
mertembpa 2018: PCIl 3.635.144) ce Hajsehum menom
OJTHOCE Ha VKaJIKy/IMCcaHe obaBe3e 3a HOHyce 3aro-
cyieHMMa y usHocy PCJT 2.193.730 (31. metiemdpa 2018:
PCJ1 1.865.668) 1 yroBopeHe odaBe3e ca KyIiuMa Koje
ce OfIHOCE Ha IIPOrpaM JIOjalTHOCTH Y M3HOCY of PCT
722.239 (31. meriembpa 2018: PCII 545.949).

28. TPOIIKOBU ITPOM3BOOHUX VCIIVTA

[Mpuxon y usHocy ox PCI 1.636.651 (31. meriemopa
2018.: PCJ] 1.630.764) Koju je ocTBapeH y TeKyhem 13-
BEIIITajHOM IEPUOY Ce€ OFHOCU Ha YrOBOpEHe 00a-
Be3e Ha [aH 1. janyapa 2019., o yera ce PCJ 1.275.099
(31. meniemdpa 2018.: PCJI 1.247.855) OAHOCH Ha aBaHCe
u PCIT 361.552 (31. meriembpa 2018.: PCIT 382.909) Ha
[IporpaM JI0j/THOCTHU Kyllaria.

NNopuHa koja ce 3aBpwuna 31. peuembpa

2019. 2018.

MponssogHe ycnyre 2.306.469 2.284.196
TpchnopTHeycnyre ................................................................................................................... 29746753313801
ycnyreoﬂp»(aBaHaa ..................................................................................................................... 4 243216 .................. 4021266
SaKynHMHe(HaHOMEHaZZ) .......................................................................................................... 29318772653780
. TPOLUK OBM Ca jM OBa ........................................................................................................................... loogl .......................... 74 l O .
PeKnaMaMﬂponaraHna .................................................................................................................. 9 84933867648
TpOLUKOBMMCTpa*MBaHDa436944241154
. OC Tane ycny re ............................................................................................................................. 17 l 7 715 ................... 15374 l O .

15.605.920 14.926.665
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29. HEMATEPUJATTHU TPOIIIKOBA

o OyHaHCK|CKM n3BeLTajn

FlNopguHa koja ce 3aBpwunna 31. geuembpa

2019. 2018.

HenpownsBoaHe ycnyre 9.340.298 8.881.322
PenpeseHTauM]a ................................................................................................................................ 147947123767
anMMJeocwypaH:a .......................................................................................................................... 6 01327 ................... 593118
TpOUJKOBMHHaTHOFHPOMeTa409957 ................... 426898
TpOUJKOBM nope3a .......................................................................................................................... 13097291357393
HaKHaﬂa SaEKcnnoaTauMJyCMpOBeHa¢Te Mraca ........................................................................... 1419705 ................ 1460595
OCTanMHGHPOMSBOAHMTPOMKOBM .................................................................................................. 1974142 ................ 1965277

15.203.105 14.808.370

TPOLIKOBY HENMPOMU3BOSHUX YCIyra 3a FOJUHY Koja
ce 3aBpIIMIA 31. felleMdpa 2019. y usHocy o PCJ
9.340.298 (2018: PC]] 8.881.322), ce Hajpehum femnom, y
usHocy o PCII 6.965.810, offHOCe Ha TPOIIKOBeE YCIIy-

30. SNHAHCUJCKU IIPUXO0AN

SKHUX OpraHu3alyja, TPOIIKOBe KOHCYITaHTCKUX

ycnmyray usHocy o PCII 331.896, TpoIkoBe 0de36ehje-

may usHocy og, PCJI 581.563 U TPOLIKOBe IIPOjeKTOBa-

Ha y usHocy og PCJJ 500.370.

FloauvHa koja ce 3aBpwunna 31. peuembpa

2019. 2018.
OuHaHCKjCKN Npuxoan — noBesaHa nNpasHa nuua

- KyPCHe pasnMKe ........................................................................................................................... 1115120 ............... 122 5794
npwxoﬂmoﬂKaMaTaS66034 .................. 721927
HPMXOHMHOOCHOByﬂMCKOHTaHOTpaMMBaH:a_ ..................... 44661
. ﬂowumoﬂpem pyKT ympaH:a 3ajMOBa ................................................................................................ 149827 ............................... _ .
HOSMTMBHEKprHepaSHMKe920509 ................ 1805108
. OCTan M ¢ MHaHC M]CKM npm Xoﬂm ............................................................................................................ 11639 ..................... 28 93 7 e

2.563.129 3.826.427
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o MsjaBa Nnda oAroBopHUX 3a CaCTaB/bakb€ M3BELUTa)a o |_|pVIﬂO3M

31. ®VHAHCH]JCKU PACX0IUN

NlNopauHa koja ce 3aBpwunna 31. geuembpa

2019. 2018.
DurHaHCHjCKM pacxoam — nosesaHa npasHa nuua

. _ KprHe pa 3nMKe ........................................................................................................................... 1521899 ................ 1240 2 5 2 .
. - OCTanM ¢MHaHCMJC KM paC Xoﬂm ......................................................................................................... 3 93887 e 4 96774 .
. Pacxoﬂw KaMaTa ............................................................................................................................. 1411282 e 1718621 .
HMCKOHTnyropquwxwaseaa ........................................................................................................... 14750089194
ﬂMCKOHTnyroquHMXHOTpaMMBaHza ................................................................................................... 19261261732
HeraTMBHeKprHepasnMKe ............................................................................................................... 5 341131867268
. Sﬁ::gigoﬂ yq emha y ry6 M TKy 3 aBMCHMXﬂpaBHMXHMHa M 3a ]eﬂHMqKMX ............................................. l 29287 ..................... 66 63 4 .
OCTanMdMHaHCMJCKMpaCXOHM21309 ........................ 7570

4.178.538 5.748.045

32. IMPUXO0OU O] VCKIIABMNBAIHA BPETHOCTU OCTAJIE MMOBUHE KOJA CE ICKA3VJE
I10 ®EP BPEATHOCTH KPO3 BUJIAHC VCIIEXA

NlNoauHa koja ce 3aBpwumnna 31. geuembpa

2019. 2018.

Ykunpatee obesBpehera ayropoyHmx GUHaHCUjCKMX NnacMaHa 16.522 2.306
ﬂpmxom no OCHOBy BpenHOBaH:a ....................................................................................................................................................
 cnoungusny uoTpawuBaia o ocHosy o (arowena & coeas  sa71l
_OCTanMXHOTpaMMBaHDa(HanOMeHaG) ............................................................................................... l 400216496

121.212 868.513
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o OyHaHCK|CKM n3BeLTajn

33. OCTAJIN ITPUX0IN

FlNopguHa koja ce 3aBpwunna 31. geuembpa

2019. 2018.

[obuum oa npofaje HeMaTepujanHe UMOBMHE, HEKPETHUHA, MOCTPOojeHa
1 onpeme

39.217 198.319

OcTanu npmxogun 103.559 90.804

1.265.910 1.215.316
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34. OCTAJIA PACXOHN

NlNopauHa koja ce 3aBpwunna 31. geuembpa

2019. 2018.

ly6uum of npopaje HemaTepujanHe UMOBWHE, HEKPETHMHA, MOCTPOjeHa
n ornpeme

316.783 256.342

OcTanu HeMoMeHy TN pacxoam 319.355 289.506

1.868.685 1.804.368
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o OyHaHCK|CKM n3BeLTajn

35. ITOPE3 HA TOBUTAK
KOMIIOHEeHTe 1I0pe3a Ha JOOUT:

FloauvHa koja ce 3aBpwmnna 31. geuembpa

2019. 2018.

Tekyhu nopes Ha JobuUT 3.100.414 4.066.760
onnoermnopes(HanOMeHa12) ......................................................................................................................................................
HaCTaHaKMyKMAaHDeanBpeMeHMXpasnMKa ................................................................................. 1432194 ............... 1652164

4.532.608 5.718.924

[lope3 Ha moduT ['pyIie mpe OmOpe3nBaiba Ce pa3fin-  HOM IPOCeUHe MOHAEpPHCcaHe TIOpecKe CTOIe Ha pe-
Kyje ojf TeOpUjCKOT M3HOCa KOju &M HacTao Imprume- 3ynTaT I'pyIie, Kao LITO je IIpUKa3aHo:

FlopauHa koja ce 3aBpwmnna 31. geuembpa

2019. 2018.

[o6uT npe onope3nBawa 21.129.010 30.853.226
E:(?fasoo:g:dji:mnonponmcaHo]nopecmlCTonmseMrbeyKojo”e ................................................ 3433314 ............... 4929684
. E¢8KO monop esuemb GHG .................................................................................................................................................................
npwxoﬂmKO]MCymyaemmonopesmsaba(640) .................. (59111)
. Pacx OﬂM KOJ M . Ce He npm 3 Ha]y 3 a nopeCK e CBP Xe ...............................................................................................................................
_nope3Han06MTyAHronM ................................................................................................................ 74711 .................... l 71416
_ OCTarM paCXOﬂMKOJMCGHenpmaHa]y ........................................................................................... 1416851 ................... 768193
Ssé);;::arywumsaKOIEHMCywn anpmsHaTaoﬂnomeHanopeCKa ..................................................... (79191)(37320)
OCTano(312437) .................. (53938)

4.532.608 5.718.924

EdekTnBHa cTona nopesa Ha fobut 21,45% 18,54%
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36. INOTEHIIMJAJIHE U ITPEV3ETE OBABE3E

3awmuma xusomHe cpeduHe

PyroBozcTBO I'pyIie je IIPOLIEHUIIO U U3BPIIWIIO pe-
3epBUCamke 3a 3aLITUTY SKUBOTHE CpeiiHe Ha JjaH
u3BelITaja y usHocy of PCIl 509.129 (31. memembap
2018.: PC[] 657.686) Ha OCHOBY MHTEpHe IIPOLEHE O
ycarjanieHocTu I'pyne ca 3aKOHCKOM peryaaTUBOM
Pentybniuke Cpouje.

PyroBozicTBO I'pyrie cMaTpa Jia, Ha OCHOBY Baskehe
3aKOHCKe perylaTHBe TPOIIKOBU IIOBe3aHU Ca M-
TarbMMa 3alITUTE SKUBOTHE CpeJIHe HUCY 3HaUajHO
BUIIIN Y OIHOCY Ha pe3epBUCaHU u3HOC. MehyTum,
Mmoryhe je ma he HaBe[jJeHU TPOILIKOBU 3HA4YajHO pac-
TH y dyayhem mepuofy y ciay4dajy fja 3aKOHCKa pery-
JIaTVBa IIOCTaHe PeCTPUKTUBHU]A.

lNMopecku pusuyu
[Topecku 3aKkoHM Pernydnuike Cpduije ce UeCcTO pas3iu-
4YUTO TyMaude Y MpefMeT Cy YeCTUX u3MeHa. Tyma-

yerbe IIOPECKUX 3aKOHA O] CTPaHe [T0OPeCKUX BIacTU
y OOHOCY Ha TpaHCaKIyje U akTUBHOCTY I'pyrie MOTy

loanwun nasewTaj 3a 2019.

ce Pa3MKOBaTH Off TYMauera PyKoBoICcTBa. Kao pe-
3yJITAaT U3HETOT, TPAaHCAKI[Mje MOI'Y SUTU OCIIOpeHe
O]l CTpaHe TOPEeCKUX BIACTU U ['pynu Mo>Ke SUTH
onpeheH mojjaTHU M3HOC MOpe3a, Ka3H!U M KaMaTa.
[Teprof] 3aCTapesIoCTH IopecKe 0daBese je MmeT rofu-
Ha. [lopecke BjlacTy MMajy IpaBa Aa ofpefe miaha-
the HEM3MUMPEHUX 00aBe3a Y POKY O IIeT FOfIMHa Off
Kafia je 0daBe3a HacTana. PYKOBOACTBO je IMPOLIeHUIO0
Ha JIaH 31. flelleMdpa 2019. TofuHe fia je [pyna uamu-
pHa cBe ITopecKe odaBe3e Ipema Jps>KaBu.

KanumanHe obagese

Ha maH 31. metiemopa 2019. rofuie Ipyria MMa 3aKJby -
YyeHe YroBOpe O HadaBI[M HEKPETHUHA, ITOCTPOjeha
u orpeMe y u3Hocy ofi PCJI 2.809.071 (31. menemdap
2018. roguHe: PCIl 15.944.407) U pafioBe OyIlerba U
UCTPayKUBama y U3HOCY of 56,89 munnoHa YCI (31.
meriembap 2018. roguHe: 69,01 Mmunrona YCTI).

Huje duimo Apyrux 3HaUajHUX MOTEHIIUjaTHUX 00a-
Besa I'pyrie.
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37. JAPVIIITBA I'PVIIE

Ha faH 31. merembpa 2019. ¥ 2018. roAMHe KOHCOMULOBAaHYU (PUHAHCU]CKU U3BEIITaju 00yXBaTajy U3BeIITaje

MaTHUYHOT JPYIITBA U cliefiehrX 3aBUCHUX APYIITABA Y 3eM/bH ¥ MHOCTPAHCTBY:

Yuewhe %
BpcTa 31. peuembap 31. peuembap
ApywTBO >KaB
Apxasa nocnosama 2019 2018
HWC MeTpon a.o.0., bana Jlyka bocHa MpomeT 100 100
1 XepLerosuHa
Byrapcka MpomeT 100 100
PyMyHwnja MpomeT 100 100
Mahapcka VicTpaxusaree 100 100
nponssoAra
Pycuja OcTano 100 100
Cpbuija VicTpaxunBatbe n 100 100
nponsBoaHa
HTL HVC-HadTarac a.o.o., Cp6uja VicTpaxxnBatbe n 100 100
Hoswu Cap npousBofh-a
HadTarac-TexHWuku cepBucu 4.0.0., Cpbuija VicTpaxuBare n 100 100
3peraHnH nponsBoaHa
HadTarac-TpaHcnopT g.0.0., Hosu Cag Cpbuja TpaHcnopT 100 100
HWC MeTpon a.a., beorpap Cpbuja OcTano 100 100
) BocHa 1
[ MeTpon a.0.0. CapajeBo XepLieroBHa MpomeT 100 100
JagpaH - HadTtarac g.o.0. BocHa un VMcTpaxkmBare un
66 66
Bamna Jlyka XepLeroBuHa nponsBoAHa
CseTnocT byjaHoBal, Cpbuja MpomeT 51 51

Vuemnrthe rmacaykux IIpaBa MaTHU4YHE KOMIIaHUje Y

3aBHCHHM JIMIMMA je jeJHaKo yyenthy y KaluTany y

uctuM. TokoMm dedpyapa 2020. rofuHEe IPUBPESHO
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IpyuITBo O30He a.1. beorpajy mnpoMeHUIIO je Ha3uB Y

HUC IleTpomn a.n. beorpag.
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38. TPAHCAKIIUJE CA IIOBE3AHM ITPABHUM JINTTVUMA

Behuncku BrmacHUK JIpymTaa je Facripom Hbedr, CT
[TeTepcdypr, Pycka ®efiepanyija y urMjem BIIaCHUIITBY
ce Hajasu 56,15% arguja JpymTsa. Jpyru akuuo-
Hap 1o 6pojy aknuja je Perrydavka Cpduja ca 29,87%
aKknuja [IpymTBa JOK ce ca MPeoCcTalyuM JAeIOM OF,
13,98%, Yy BTaCHUIITBY MalbbMHCKUX aKIIMOHApa, TP-
ryje Ha Beorpajickoj 6ep3u. Kpajibu BiiacHUK I'pyrie je
T'acripom, Pycka ®efepanuja.

I'pyma je y 2019. TOOUHU U Y UCTOM I1€PHOJY IIPeT-

juUM moBe3aHUM IpaBHUM nuLUMa. HajsHauajHUje
TpaHCaKIlyje ca [I0Be3aHMM IIpaBHUM JIMIlaMa y Ha-
BeZleHMM ITepHOAMMa HacTae Cy [0 OCHOBY HadaB-
Ke/HCIIopyKe cMpoBe HadTe, HapTHUX IIpou3Bofa U
elleKTpUYHe eHepruje.

Ha man 31. meriemdpa 2019. roguHe U 31. Jeriemdpa
2018. TOIMHE CTakbe CPEJCTaBa M 00aBe3a I10 OCHO-
BY TPAHCAKIIYja ca TIOBe3aHUM IIPaBHUM JIMIIMMa je
cinenehe:

XO[oHEe roavHe CTyIllajaa y IIOCJIOBHE OQHOCE Ca CBO-

3ajegHunuka ynarata u MaTtuuHo Jlnua nop 3ajegHNUKOM
npuapy>keHa ApylTBa ApywITBO KOHTPOJIOM
Ha paH 31. peuemb6pa 2019.

MHBecmumeysajeﬂHMqKaynaraba ................................................ 1851101 .........................
. HOTpaMMBaH:a n .c.’ OCHOBynpoﬂaJe ................................................... 1184469 ......................... ....................................... lo 0451 -
HOTpaMMBaH:amcnewwqwxnocnoaa ........................................... A.‘. 15683 .........................
ﬂamaBaHCM .......................... ......................................... 34371
ﬂyropquewaBese ....... <13673582) ............................................ (128)
KpaTKopque¢MHaHCM]CKEO6aBese ......... (5469432) ............................................ (159)
. rl pmwb eHM aBaHC M ............................................................................... (3782) ......................... ................................................ (2) -
O6aBeseM3nocn08aba(1208375) ...... (10500427)(543563)

2.239.096 (29.643.441) (409.030)
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Jinya nop

3ajepHnuka ynarawa u MaTuuHo n
npuapy)xeHa gpywTtBa ApywTBO 3ajenHuticom
KOHTpPOJIOM
Ha paH 31. peuemM6pa 2018.

MHBecmumewaenHMqKaynara%a1980388 ..........................
HOTpa)KMBaH:aHOOCHOBynpoﬂa]e ................................................... 122751899645804
nOTpa)KMBaHDaMscneuqumxnocnwa328358 ..........................
OCTananOTpaMMBama“oo ..........................
ﬂamaBaHCM ........................... ...................................... 337220
ﬂyropquewaBese ........ (19240982)
KpaTKopque¢MHaHCM]CKeO6aBese ........... (5497423)
. n p M Mrb e H M aBaHCM ............................................................................... ( 2051) .......................... ............................................. ( 90) -
O6aBe3eM3nOCHOBana ................................................................. ( 1251648) ........ (10243742)(684857)

2.282.965 (34.982.048) 289.077
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V rogrHaMa Koje Cy ce 3aBpIIuIe JaHa 31. JelleMopa  Iivje ca MOBe3aHUM IIPaBHUM JIUIMA:
2019. 1 2018. rofgMHe HacTane cy cienehe TpaHCAK-

3ajepHunuka ynarawa n MaTunuHo . Jlnua non
npuapy>xeHa gpylwrtsa ApywTeo 3ajenHutiKomM
KOHTpPOJIOM
FoauHa Koja ce 3aBpwuuna paHa 31. aeuembpa
2019. roguHe
. Hp MXOW Oﬂ npo ﬂa Je .................................................................................. 19073529 ........................... - ........................ 592 963 .
OCTanMHOCHOBHMHPMXOM ................................................................................. é 855 ........................... _ ....................................
Ha6aBHaBpeﬂHOCTnpoﬂaTep06e ............................ - ...................... (241897)
TpOMKOBMMaTepMJana(51345851) ...................... (333140)
. Tpoum 0 BM npoms OHH MX yc n yra .................................................................... (198691) ........................... _ .......................... (1 708 ) .
HenpOMSBOﬂHMTPOLUKOBM(2072) ........................ (95959)
OMHaHCM]CKMpaCXOM .............. (393887) ................................. (3)
OCTanMHpMXOM .................. 40230 .................................... -
OCTanMpaCXOM .............. (111235) ............................. (593)
18.883.693 (51.812.815) (80.337)
ron"“aKojacesaapm“nanaHaslAeueMspa .........................................................................................................................
2018. roguHe
ﬂpmxowonnponaje .................................................................................. 2 6699964961 ........................ 690509
. OC Tanm n O CHOBHM npwxoﬂm ................................................................................. 6 565 ........................... - .................................... -
Ha6aBHaBpenHOCTnpoﬂaTepwe ............................ _ ...................... (333240)
TpOUJKOBMMaTepMJana ......... (68928066) .................................... -
. TpOLUK O BM npomsB OHH mx yc n yra .................................................................... ( 213106) ........................... _ .................................... _ .
HenpOMSBOAHMTpOLUKOBM .................. (3000) ........................ (78590)
mMHaHCM]CKMpaCXOM ............... ( 496774) .................................... _
OCTanMHpMXOMSQSM .................................... _
OCTanMpaCXOW(l%MZ) .......................... (1291)
26.493.423 (69.565.444) 277.388
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HajsHauajHuje mpaHcakyuje u canda ca 0pycasom u 0pywmeuma y 0pHasHom e1acHUWMBY:

3ajegHunuka ynarawa u

npuapy>xeHa apywTtsea Ocranm
Ha paH 31. peuem6pa 2019. roguHe

. nompamuemw . _ npe ucnpae Ke Gpe aHocm u ......................................................................................................................................
_XmﬂneTpOXEMM]a ................................................................................................... l 183648_
_pr]arac_ ........................................ 418784
_AMPCpéma_ ........................................ 371395
0608636 ...........................................................................................................................................................................................
-XMHHGTPOXEMM]a(1208375)-
-Cp6marac-(361934)
. Ocmane KpamK Opque 0606e 3e .........................................................................................................................................................
_XMHHeTpoxeMMIa(SO64)_

(27.791) 428.245
HanaHSlAeueMspaZ()lerA"He ..........................................................................................................................................
. nompamueaﬂja . _ npe ucnpae Ke Bpe aHocm u ......................................................................................................................................
-anneTpoxeMma ................................................................................................... 1222764-
-Cp6marac- .......................................... 17547
0606%6 ...........................................................................................................................................................................................
_xmﬂneTpoxeMma ................................................................................................ (1250402)_
_Cpémarac _(126092)
. Ocmane KpamK OquHe 06066 3e .........................................................................................................................................................
_XMHHeTpoxeMM]a ........................................................................................................ ( 1852)_

(29.490) (108.545)
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3ajepHuuka ynarawa n

npuapy>xeHa apywrtsa S Lal
FloguHa Koja ce 3aBpwuna gaHa 31. geueM6pa 2019. roguHe

. nocnoe Hunpuxoau ............................................................................................................................................................................
. _ XM n rl eT poxeMM]a ................................................................................................................... l 907 O 2 24 ......................................
. - Cp6marac .............................................................................................................................................. - ..................... l 41 9 22 O .
-Ampcpwja ............................................................................................................................................ - ..................... 5 124131
. nocnoe Hupacxoau ............................................................................................................................................................................
_XMHHeTpoxeMM]a(IQSGQD .................................. _
. _ Cp6marac .............................................................................................................................................. _ ..................... (912530) .

18.871.533 5.630.821
ronuHaKo!aceaaBpm"nanaHa31AeuEMspaZ()lBrOA"He ................................................................................................
. nocnoe Hu npuxoau ............................................................................................................................................................................
. - XM n rl eT p OXEM ma ................................................................................................................... 2 6679415 .................................. - .
-Cp6marac .............................................................................................................................................. -755157
. nocnoe HUPGCXOGU ............................................................................................................................................................................
. _ XMH [_l eT p OxeMM]a ..................................................................................................................... (2 13 lo 6) .................................. _ .
_Cp6marac .............................................................................................................................................. _(963917>

26.466.309 (208.760)

TpaHcaKI¥je ca APYIITBMMaA Yy ApP>KaBHOM BJIaCHH-
LITBY Haj3HAYajHUjUM [eJIOM Ce OFHOCe Ha MPOAajy
Ha(THUX MPOM3BO/Ia Ha 633U 1eHa 1 YCJI0Ba KOjU ce
NIpUMeRyjy ¥ IipeMa Tpehum nunuma. TpaHcakIyje
ca XUII IleTpoxemuja YKIby4eHe CY y KOJIOHU 3ajef-
HMYKa yJarakba 1 NpyuApy>KeHa ApyILITBa y HalloMe-
HM 3a I0Be3aHa [IpaBHa JIUIia.

loanwun nasewTaj 3a 2019.

HakHade K/by4HOM pyKoBoAcmay

Ha mau 31. merjemdpa 2019. u 2018. roauHe I'pyia je
npusHana PCII 943.715 v PC]] 1.018.152, peClIeKTUB-
HO, Kao KOMIIeH3alyje KbYUHOT pyKoBojcTBa (Te-
HepalHU [UPEKTOp, unaHoBU Ofdopa TUPERTOPa,
Omdop CRyMINITHHE aKI[MoHapa, CaBeToZlaBHU OZ[60p
u Cekrpetap [pymTsa). KlbyuHe HaKHajie YKIBYUYjy
3apaze, SOHyCe U ipyTe JOIIPUHOCE.
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« VI3BelwwTaj 0 NocnoBamy o OuHaHCKjcKM n3BeLUTaju

3.01

VI3jaBa nmua
O4rOBOPHUX

3a cacTaB/baHhsE
M3BeLUTaja

HHHHHHHH



e VI3jaBa N1La 0OArOBOPHUX 3a cacTaB/bake M3BeLUTaja e [Tpunosn

OBMM M3jaB/byjeMO fa Cy NMpemMa HalleM HajborbeM casHakby, FOAMLLIHLW
bVHaHCM|CKM U3BELLITajX cacTaB/beHM Y3 MPUMeHY oaroBapajyhrx MehyHapoaHmMx
CTaHAapda GUHaHCKjCKOr n3BeLUTaBara, Kao 1 Aa cy nspaheHn y cknagy ca
3akoHoM o padyHoBoacTBy Penybnunke Cpbuije (,Cny>k6eHun rmacHuk PC” 6p.
62/2013 n 30/2018), koju 3axTeBa Aa GUHAHCK|CKM U3BeLUTajn byay
npunpemrbenn y cknagy ca ceum MCOW, kao v npornvcrmMa n3gatyM of cTpaHe
MuHucTapcTBa durHaHcuja Penybnvke Cpbujet 1 aa aajy UCTUHUTE 1 06jeKTMBHE
nogaTke 0 MMOBUHW, obaBe3amMa, GMHaAHCKM]CKOM MOSoXKajy 1 MocnoBaky, AobuLymMa
n rybuumma, TOKoBMMa roTOBWHE M MPOMEHaMa Ha KanuTany jaBHOr OpyLUTBa,
YK/by4dyjyhn 1 HeroBa OpyLITBa Koja Cy YK/bydeHa Yy KOHCONMO0BaHe M3BELLTaje.

/7L
Kupun TjypaeseB

reHeparHU TUPEKTOP
HUC a.n. HoBu Cap,

1 Hmajyhuy eudy pasnuke usmehy ose dee pezynamusee, 08u 200utirbu GUHAHCUjcKu ussewmaju odcmynajy 00 MCOH y cnedehem:
- T'pynaje puHaHcujcke ussewmaje cacmasuna y popmamy nponucaHom 00 cmpare MuHucmapcmea puHaHcuja Penydauxe Cpduje, koju Huje
y cknady ca 3axmesuma MPC 1 — “IIpezeHmayuja ¢puHaHcujckux uzsewmaja‘.

- ,BanbéunaHcHa cpedcmsa u obasese cy npukasaHa Ha obpacyy dunaxca cmarba. Ose cmaske no depuHuyuju MCOH He npedcmasrbajy HU
cpedcmea Hu obase3e.
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e /I3BeluTaj 0 NocnoBaky

4.01

OnwTn nogauu
Hosu Cap

MocnoBHO nMe:

o OyHaHCKM|CKM n3BeLTajn

o HAC a.n.

HWUC a.n. Hoeu Cap

MaTunuHm 6poj:

20084693

»Pricewaterhouse Coopers* p.0.0. beorpag

[pylwiTBO 3a peBU3Wjy Koje je peBmAanpano nocnefrwu GUHaHCHjcKn

naBellTaj (o4 31. neuembpa 2019. roguHe):

OMnaguHckmx 6puraga 6p. 88
11070 Hosw Beorpapg

OpraHu3oBaHO TPXXMLUTE Ha KOjeM ce Tpryje akumnjama
HWC a.n. HoBu Cap:

Beorpaacka 6ep3a a.n. beorpan

OMnaguHckmx 6puraga 6p. 1
11070 Hoewu beorpag
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o MsjaBa Nnda oAroBopHUX 3a CaCTaB/bakb€ M3BELUTa)a

4.02

PeyHuUkK

CkpaheHuua 3Hauemwe
3D TpoAnMeH3noHanHu
2D [BoanMeH3noHanHm
ALARP As low as reasonably possible
Konuko je pasyMHO M3BOA/bMBO
AMCHAM American Chamber
AMepuryka NpvBpeLHa KoMopa
ANRM National Agency for Mineral Resources,
PyMyHCcka HaunoHanHa areHuunja 3a MMHeparnHe pecypce
APC Advanced Process Control
BAT Best Available Technics
Bulgarian Petrol and Gas Association
BPGA . .
Byrapcka HadTHa 1 racHa acouujaluuja
CAC/RCP Codex Alimentarius Commission/Recommended Code of Practice

Komucuja Codex Alimentarius-a/lNpenopyyeHn Kofekc npakce

Capital Expenditures

CAPEX .
KanutanHu napaum - nHBectuumje
CEEC Central-Eastern Europe and Caspian
Continuous Emission Monitoring System
CEMS .
CncTeM 3a KOHTUHYMpaHo npahewe eMucuja
Certified Financial Analyst
CFA .
CepTrdukoBaHn GUHAHCHjCKM aHanuTn4ap
CMMS Computerized maintenance management system
KoMmnjyTepcku cucTem 3a ynpasrbake ogpXKaBakbeM
COZ YrmseH-gnokeuna,
Contractor Safety Management
CsMm
YnpaBrbawe 6e3beaHowhy nasohava
GWh [Wra BaT yac, MepHa jeAnHNLIA 3@ eNEKTPUYHY eHeprunjy
Delayed Coking Unit
bcu .
MocTpojerse 3a 0A10XKEHO KOKCOBaHe
DWsS Downstream
EBITDA MpoduT Npe nopesa, kamaTa 1 amopTM3auuje
Energy Information Administration
EIA
EHepreTtcka nHdopmaTmBHa cnyxba
EnMS Energy Management System

CrcTeM MeHalMeHTa eHeprujoMm
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e /I3BeluTaj 0 NocnoBaky

o OyHaHCKM|CKM n3BeLTajn

CkpaheHuua 3Hauemwe
ETBE Etil tert-butil etar
EPCm Engineering, procurement, and construction management
YnpaBrbate UHXetePUHroM, HabaBKOM 1 N3rpafH oM
EPS Earnings per share - 3apaga no akumju
EUR Espo
EURIBOR PedepeHTHa kamaTHa cTona
Ecc Fluid catalytic cracker
KaTanutuukm kpekep ¢nynaa
Foreign Investors Council
FIC C
aBeT CTPaHWX MHBEeCTMTOpa
FMECA Failure mode,effects and cricicality analysis
HAZID gazarql Identification Study
Tyauja naeHTUdMKaLmje onacHocTn
HAZoOP Hazard Operational Analysis
HDS Xngpopecyndypusaumja
HiPACT High Pressure Acid-gas Capture Technology
3appyxaBame ,K1CEeNor, raca NpUMeHOM TEXHONOrMje BUCOKOT NMpUTHCKa
Human resources
HR
Ibyackun pecypcu
HSE Health, Security and Enviroment
3apasbe, 6e36e4HOCT U OKoNMHa
IMS MHTerpucaHu cncTeMm ynpasbata
IPPC Integrated Pollution Prevention and Control
WNHTerpucaHo cnpevyaBatse U KOHTpona 3arahetba
1SO International Organization for standardization;
MebhyHapoaHa opraHusaumja 3a cTaHAapAM3aLmjy
Information technologies
IT .
MHbopmaLmoHe TexHonornje
IVMS In-Vehicle Monitoring System
CncTeM MOHUTOPWHIa BO3una
KM KunomeTtap
KM KoHBepTnbunHa Mapka — Banyta bocHe n XepuerosuHe
KPI Key Performance Indicators;
Krby4Hu nokasaTerbn nocnoBaka
Key risk indicator
KRI
Krby4Hu nHamkaTop pusvka
kw Knno BaT — MepHa jeAnHULa 3a eNeKTPUYHY eHeprujy
oTC TpeHWHr cumynaTop 3a obyke onepaTepa
LIBOR PedepeHTHa kamaTHa cTona
LOTO Lockout-tagout 6e3benHocHa nNpoLeaypa
LPG Liquefied petroleum gas
TeuHn HadpTHM rac
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o MsjaBa Nnda oAroBopHUX 3a CaCTaB/bakb€ M3BELUTa)a

CkpaheHuua 3Haueme
LSP Leading Safety Performance
LTIF Lost Time Injury Frequency
NHpekc yyecTanoctu nospeaa
M2 KBagpaTHu MeTap
M3 Ky6HW MeTap
MBA Master of Business Administration;
MacTep ynpaBrbama nocnoBaweM (akageMcka TUTyna)
MHC/DHT Komnnekc 3a 6narn xuapoKpeknHr n xmapogopaany
Management of change
MoC YnpaBrbake npoMeHama
Mw Mera BaT — MepHa jeanHWLa 38 ENEeKTPUYHY eHeprujy
MWA Management walk around
Ob6unasak onepaTUBHWX fIOKaLMja 0 CTpaHe MeHallMeHTa
Mwe EnekTpuyHun MerasaT - Mepa Npou3BefeHe eNeKTpUYHE eHepruje
MWh Mera BaT 4yac — MepHa jeAnHMLa 3a eNeKTPUYHY eHeprujy
T BT e e
National Aliance for Local Economic Development
NALED H . f
auuoHarnHa anunjaHca 3a flokanHu pasBoj
NO, HaTpunjym-okcmam
OCF OnepaTuBHM HOBYaHW TOK
OHSAS Occupational Health and Safety Standard
CtaHpapa 6esbegHocTu Ha pagy
Operating Management System
oMs
CvcTeM onepaTWBHOI MeHalLIMeHTa
Organization of petrol export countries
OPEC .
OpraHusauvja 3eMarba U3Bo3HWLa HadTe
OPEX Operational Expenditure
OnepaTVBHWN TPOLLKOBM
P/BV Prlce/Book‘ Value
Llena akumnje/KrwurosoacteeHa BpeAHoOCT
Price/EPS
P/E LleHa akunje/EPS
PEC Key risk indicator
KrbyuHn nHavkaTop pusmka
RAG Red, Amber, Green
LipBeHo, >xyTo, 3eneHo
Road Accident Rate
RAR ) .
MNMokasaTer 6poja caobpahajHux Hearoaa
Reliability-centered maintenance
RCM
Opp>kaBatba Ha 6asu noysaaHoCTH
ROA Return on Assets

loanwun nasewTaj 3a 2019.

CTona npuHoca Ha yKyrnHa cpeacTBa
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e VI3BellTaj 0 nocnosaky o OyHaHCKM|CKM n3BeLTajn

CkpaheHuua 3Hauemwe

Return on Equity
CTona npuHoca Ha kanuTan

SRU Sulfur Recovery Unit
MocTpojetse 3a 06HOBY cymropa
ST E M ..................................... Sc'ence TeChn o logy Eng m eerl ngand Mathe m at,CS ............................................................................
Hayka, TexHonoruja, MH>XekepcTBO U MaTEMaTUKa
SUV ........................................ Sportunhtyvehlc[emnm SUburbanumtyVEhICle .................................................................................
TepeHckM ayTomMobun
. TVGU ...................................... TeLUKo BaK yyM rac Hoyrbe ...................................................................................................................
. TWh ........................................ Tepa . BaT q aC - MepHa JeﬂMHMHa 3a e neKTpVN H y eHepery ..................................................................
UHF \L/leltTrgahBIEQofgcgsgfgeHqua
UPS ........................................ Upstream ...........................................................................................................................................
USD ........................................ AMepVNKM ﬂonap ................................................................................................................................
. UsD/bbl ................................. ﬂonapa no 6 a peny ..............................................................................................................................
VHF Bono Areoxe bpodentuis
aao ..................................... AKHMOHapCKonpymTBoaachryparbe ...............................................................................................
Anu,,u,,a ............................. AKHMOHapCKoﬂpymTBO ......................................................................................................................
Enn ........................................ EpyToﬂpyMTBEHmnpowsBoﬂ ..............................................................................................................
EJP Ma,(eao",_,la ................... EMBmaijOCHOBeHCKa peny6n MKaMaKGHOHma ...................................................................................
BJ ........................................... Bano raCHal em,,H M ua ........................................................................................................................
BK .......................................... BMCOKO . K BamdMKOBaH M .....................................................................................................................
. BMnl ..................................... BenMKM M OKpM ﬂyr l ..........................................................................................................................
. Bc ........................................... B MCOKa . Cprq Ha CHPEMa .....................................................................................................................
Bw ......................................... mea CprqHacnpeMa .......................................................................................................................
,-BE ......................................... rpaHMquBpeﬂ Ho C TmeMMCMJe ............................................................................................................
. rnH ........................................ JAH "ra c,-,pOM Hbed)-r .........................................................................................................................
. ,-TM ........................................ re OHOLUKO _Te XHO“O,_U Ke Mepe .............................................................................................................
. Ao O u,,u aoo ...................... ﬂp yLUTB 0 . Ca orp aH VNEHOM oﬂro B o pH oumy .........................................................................................
AP .......................................... ﬂo KTOP H a YKa .....................................................................................................................................
e.o0.0.0 JenHounaHo ApyLITBO ca OrpaHMYeHoM oAroBopHoLuhy
Ey ........................................... EBponCKayHm .a.] ..................................................................................................................................
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4.03

KoHTakKTu

HUC a.n. HoBu Capg Ycnyre ogHoca ca MHBECTUTOpUMA

e-mail: office@nis.eu e-mail: Investor.Relations@nis.eu

HapogaHor ¢poHTa 12 HapopgHor ¢poHTa 12
21000 Hosu Capg, 21000 Hosu Cap, Cpbuja

(021) 481 1111
CeKTop 3a nocnose

MuneHTwnja Monosuha 1
ca MatbMHCKMM aKunoHapunMa

11000 Beorpag

(011) 311 3311
e-mail: servis.akcionara@nis.eu

HapopgHor ¢poHTa 12

21000 Hoswu Cap, Cpbuja
MHdo cepaumc: (011) 22 000 55
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