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I OCHOBHU CTATYCHH INIOJALIH

[MTocnosno ume: ,, XKenesnuue Cpbuje’ akuroHapcko ApyuITso, beorpan
Cenuuite: beorpaa, Yn. Hemamwuna 6p. 6.

IlpetexHa aenatHocT: 71.12. UHXKemwepcke AeaTHOCTH U TEXHUUYKO CaBETOBALE
Maruynu 6poj: 20038284

[THb: 103859991

HaanexHo MuHKcTapeTBO: MuHKcTapeTBO rpaleBrHapcTBa caobpahaja ¥ HHppacTpyKType

HMejaTHocT apymrBa:

- MHXEHhepcKe JeJIaTHOCTH U TEXHUUKO CAaBETOBAKE;

- KOHCYJTAHTCKE JIeNlaTHOCTH y obnacTu nHdopMaluroHe TEXHONOTH]E;

- KYNOBWHA W MpoJiaja BIacTUTUX HEKPETHHHA;

- V3HAjMJbUBAHMX BIACTUTHX MM W3HA]MJbEHUX HEKPETHUHA M YTIpaB/barbe bHMa;

- pavuyHOBOJCTBEHW, KKbUTOBOJCTBEHH W PEBH30PCKH MOCIOBH, MMOPECKO CABETOBAE;
- TEXHUYKO UCTIMTHBAILE U aHaN3a;

- M3HajMJbHUBAE M TM3WHT OCTATHX MalMHAa, ONpeMe U MaTepHujalHux nobapa;

- JlelaTHOCT MYy3€ja, ranepuja u 301MpkH.

[Iporpam nocnoamwa ycBojeH je Omnykom 6p. 10-4/2016-155-36 nHa ceannum CkynmTHHeE
akuuoHapa ,,)Kenesnnue Cpbuje* akunonapcko apywtso, oapxanoj 31.03.2016. roauxe.

II OBPA3JIOXKEIBLE I[TIOCJTOBAILA

¥ npsom kBapTany 2016. ronuHe apywrso ,,Kenesnuue Cpbuje* aa je mociaoBano y ckiany
ca OCHOBHOM J€NaTHOWRY W M3BPIIEHOM CTaTyCHOM MPOMEHOM Y TpeTxoaHo] roauHu. C
TUM Yy BE€3H, MHTEH3MBHO C€ paiWo Ha pa3jBajakby ofaBe3a M MNoTpaxusatba H3Mehy
»Kenesnuue Cpb6uje’ al W HOBOOCHOBaHMX ApyluTaBa. Takohe ce peuiaBao npoGiem
pasrpaHM4era TpolIKoBa 3a Koje cy ,, )Kene3nunue CpOuje™ ax HOCHOUM yroBopa, ajil He U
CTBAPHHU HOCHOLIM TPOIIKOBA.

Cyncku cnioposy cy obnacT koja y cebu caapxu nocta npobnema. M3spiHa pelera 1 aajbe
nonase Ha pauyH ,,JKenesnnua Cpbuje™ axg 36or uyera je pauyH Ha aaH 31.03.2016. roanne
6uo y Gnokanu 143.441.775,90 nunapa , Ge3 oGpauyHaTux kamata oj crpaHe Hapoane
banke Cpbuje. Hajsehn ynaeo y 6GnokaauM uuHe W3BpIUHA pelliehba M0 OCHOBY CYACKHMX
CTMOpOBa 3a CMEHCKM pajl, TOMIM oOpok M ocTane obame3e M3 pamHor oaHoca. IloceGan
npoGsieM je y Tome wWTO je BefiWHA CYACKHX NpeaMeTa ocTajia y HOBUM Tpedysehuma, koa
MpaBHUX pedepeHaTa KOju HUCY Npejaiy AyXKHOCT, a HHjeJaH Hamop ja ce NpeaMeTH BpaTte
y Cektop 3a npasHe nocnose ,,XKeneznuua CpOuje ax HUje, HAKATOCT, YPOAKO MIOIOM.

[IpobsieM Hepacmonarama OCHOBHOM [OC/IOBHOM JOKYMEHTALMjOM, KOja je W jalbe
HEMpeaaTa, KapakTepHilie U CBe ApYre NOCNOBHE aKTUBHOCTH ,,JKene3nuua Cpbuje’ an, a npe
CBEra C¢ ONHOCH Ha JOKYMEHTALHMjy O HEMOKPETHO] W TMOKPETHO] MMOBWHH, TEHEAPCKY
AOKYMEHTalMjy W yroBope o HabaBUM, Kao W KHHWIOBOACTBEHY [IOKYMEHTaLH|y.
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H36emmaj 0 cmeneHy ycmabeuocmu NIAHUPAHUX U peanU306aHUX AKMUBHOCMU U3 NPO2PAMa nOC1064kbAa

TIPUXOJIA
MOCJIOBHH ITPUXOIA

YKYNHO OCTBAPEHW MOCNOBHH Mpuxoau y | kBaprany usHoce 138,3 MunuoHa auHapa v o
TUTAHMPAHUX MOCIOBHUX Npuxona (98,5 Munnona auHapa) 3a Taj nepuon ehu cy 40%.

IIpuxoau oa nponaje poGe HUCY NlaHWpPAHH Y IPBOM KBapTany.

Ilpuxoau oa mpoaaje mpousBoaa M ycayra yuectByjy ca 18% y YKyNHHUM MOCTOBHHM
NpUX0aMMa U pealTu30BaHM Cy y U3HOCY oA 25,2 MUITMOHA IMHapa, a TTaHupaHo je | MUaHoH
AuHapa.y MpBOM KBapTajly Cy peajv3oBaHa MOTPaXKHBaka W3 PaHHWjer Mepvosa, Koja HUCY
Moriia GUTH npeunsHo TanupaHa [porpamom nocnosama 3a 2016. roauny, 36or nosehane
e(MKacCHOCTH y HamaTH MOTpaXkKMBawa. Tako, MPUXOAM OJ Mpojaje NPOM3BOAA M yciyra
MaTHYHHM M 3aBMCHUM NpaBHUM JIMUMMa Ha JomaheM TpXHUWITY H3HOce 3,1 MHIMOHA
AWHApa, a OJHOCE ce Ha paHHje CKIIoMJbeHe yroope (yrutate ol JKene3HWUKOr HHTerpanHor
Tpancnopta-KUT). Ipuxonu on nponaje npoussoga u yeiayra Ha qomaheM TpxKHIITY W3HOCE
22,1 mumnon (wrto je 88% mpuxoa of Mpojaje MPOW3BOAA M YCIyra) W Taj MPHUXOI YHHE
YTOCTHTEJBCKE YCIYre y H3HOCY OA 2,4 MUITMOHA W NIPUXOAM OJ ITyTHUX Npeliasa y W3HOCY 01
19,7 munnona. Tlpuxoan on MyTHUX mnpenasa miaHupanu cy y Ilporpamy nocnoBama y
MHOTO MambeM M3HOCY, alli Cy y pealu30BaHW aXYPHUM paJoM 3arociieHnx y [TpojexTy 3a
MOAPLIKY Y ynpaBjbatby HMOBHHOM. MehyTum, OBe aBe cTaBke npuxona yuHe 99% npuxona
OJ1 MpoJaje TpOU3BOJA U yCITyra Ha joMaheM TpXKHUIITY.

Ipuxoau ox cyGBenumja u nonaunja nsxoce 62,5 MUIMOHA AUHApPa U ydecTBYjy ca 45% y
YKYMHUM TNOCNOBHUM npuxoanMa. tbuxosa peanusaumja u3HocH 39,6 MUIMOHA AMHapa, 10K
NpeocTana CpeAcTBa y W3HOCY of 22,9 munnoHa auHapa he 6UTH HaMeHCKM yTpouleHa 3a
M3MHpee 3aocTanmux obase3a W3 Tekyher mocnoBama (cTpyja, KOMyHamuje, M ap.) 1o
nobujary carnacHoctd Brage PenyGnuke Cp6uje na [Tporpam nocioeatba.

JApyru 1ocJAOBHH NPHXOAH pealn30BaHM Cy y u3Hocy on 50,7 MHIMOH JIWHapa, a
TJTaHWpaHy Cy y U3HOCY OA 35 MHIIMOHA IUHapa U y4ecTBYjy ca 36% y YKYNHUM MOCIOBHHM
npuxoanMa.y mUMa Y4ecTBYjy NOTpaXHBaka MO OCHOBY 3aKyla MOCJOBHOT MpocTopa Koja
cy y HajseheM leny u yBehana peanusauujy y npBoM KBapTaiy, a TH NPUXOIN W3Hoce 41.4
MHUIHOHA JMHapa wTo 4uHKM 81% oBe KkaTeropuje mpuxoma.Cnenehe kareropuja oBux
Npuxoja cy OCTalli IPUXOJH OJl CHOPENHUX JENaTHOCTH (MpedakTypuacasae 3aje JHUUKHX
TpolllkoBa) 1 u3Hoce 10.8 MUIMOHA IMHapa WTo YHHK 21% OBe KaTeropuje NpUxoja, 3aTHM
MpUXOAH OA peKname M nponarHie U usHoce 1.9 MUIMOHA JMHApa W NMPUXOAM MO OCHOBY

ornaca y wramnu y uzHocy oa 0.5 MunroHa 1uHapa (Meaujcke akTHBHOCTH 3a Tpeha muia —
PXX]I, CuMmenc u op.).

OUHAHCUJCKHU ITIPUXOIU

OHHAHCHjCKM MPUXOAM HUCY MIIAHWPaHW MPOTPaMOM TOCNOBaka, Al Cy peatu3oBaHH y
A€y TO3HTUBHE KYPCHE pa3jiHKe U MO3HTHBHU eEKTH BaTyTHE Knaysyie y uzHocy of 2.2

MHJIMOHA JIWHapa (Mo OCHOBY KPENWTa, MHO KyMala ¥ WHO 06aB/bada KOjH Cy OCTamu Ha
»Kenesuuue Cp6uje* an).
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OCTAJIM ITPUXON

Octann npuxoaM 3a NpBH KBapTal ¢y njaHUpaHu y u3Hocy oxa 0,5 MUIHOHA AWHapa, a
pealu3oBaHu y H3Hocy oA 14,6 munwoHa auvHapa. Paznor Tome je mpojaja ceKyHIapHWX
CHpPOBHHA JAPYIMM [MpaBHUM W GU3NYKKUM JIMIMMa, Koja je W3BpLIEHAa y NepHoay Mo
09.08.2015. ronuHe.

MOCNOBHU NPUXOAOU

CTPYKTYPA NOCNOBHUX NPUXOAA noCnOBHU NPUXOAU
(PEANU3OBAHUX y %)

( y 000 amHapa)

138334

ANAHUPAHO

§ Peanuzosano
98.500

‘ 62.500 62.499

50.641

35,000
25.194

LO00 l

NOCNOBHK NPUXOAN TIPHXOQN O NPORAJE NPYUXORU ON NPEMKIA APYIY NOCAOBHY
RPOH3IBOAA K YCAYTA CYBBEHUAJA. ACTAUNJA. nPUXORH
AGHALUJA # TN

PUHAHCUJICKU NPUXOOUN OCTANWN NPUXoaun
CTPYKTYPA OUHAHCUJCKUX DUHAHCUJICKN OCTANU NPUXOON ANAHNPAHO
PUXOOA nPAXogun ( y 000 aunHapa) g reanvaosanc
(PEAITU30BAHUX v %) ( y 000 qunapa)

14.66¢
RAAHUPAHO .

§ reanwsosaro

1220

0.00 l

NOIMTUBHE KYPCHE PASTIUNE W
AOINTHBHK ESEXTH BANYTHE KNAY IYNE

PACXO]U

IMOCJIOBHU PACXOIN

YKyNHO ocTBapeHH NOCJIOBHH pacxoav y | keaptany usHoce 108,9 Munuona IuHapa 1 3a 30%
cy Behu o1 nanupaHux nMocnoBHUX pacxona (83.5 MuaHOHA JIMHapa).

TpowkoBH ropusa M eHepruje IUlaHMpaHh Cy y W3HOocy oA 14 Muiwnona IvHapa, a
peamuzoBaHo je 13,2 munuona auuapa. Hajsehu neo oBMX pacxona ogHOCH ce Ha jow yBek

HepacriopeheHa 6pojuna u3Melly HOBOOCHOBAaHMX ApYILUTaBa, a pauyyHH M Aajbe CTUXKY Ha
,»Kenesnuue Cpbuje* aj.
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Tpowkosu 3apana, HakHaa 3apaja U OCTAJIH JIHUHU PACXOAM MIAHUPAHH CY Y H3HOCY OJ1
42,5 MunuoHa aMHapa, a peanusoBaHo je 39,5 MUIHOH auHapa. Pasnvka namely nnaHupanux
¥ pealin30BaHMX pacxojia y3poKOBaHa je 0/UTaCKOM 3aMocieHUX Ha OAMOpE W D0JIOBakbA.

TpowkoBH NpPoM3BOAHMX ycJayra TNIaHHPaHW Cy y W3Hocy ol 6,1 MUIMOHa awWHapa, a
peanusaumja je 26.5 muauona auHapa. ITporpamom nocioBamwa HUCY MIaHUPaHU TPOLIKOBH
KOjH Ce OAHOCE Ha ocTana 3 HOBO(OpMHpaHa APYWITBA, a KOjU CY C€ M Aa/be KHHKHIH Yy
MOCIIOBHUM KibuTaMa ,,XKenesnnua Cpbuje™ aa jep cy pauyHu u aajbe cTusany Ha , Kene3nuua
Cpbuje* an, nocebHO Kai Cy y mMuUTamwy 3ajeXHHYKH TPOIIKOBM 3a KOje Ce jOll yBEK BpLIHN
pa3iBajare Ha CTBapHE HOcHolE Tpoinkoea. Hajsehu neo ce omgHocH Ha KoMyHaitHe ycryre.
Hanme Bennku 6poj BomoMepa Huje moaesbeH u3Mel)y HOBOOCHOBAaHMX JApYIITAaBa, a Ha
BEJIMKOM Opojy TakBUX BoJOMeEpa MOCTOje KBAPOBHM Ha LEBUMa rje 360r Tora HCTHYe BellnKa
KONMYMHA BOJE Ma Cy M3HOCH pavyHa 3a BOAY BenukH (Ha moapyujy IMpojexkta Beorpan Ha
BOAN KOjU ce Boau Ha ,Mndpactpykrypa JKC* an). Takohe cy Benuku W3HOCH pauyHa Ha
noxauMjaMa Te ce BPIUM Mpame BaroHa W JIOKOMOTHBA,a Te BOJOMEPE jOW YBEK HHCY
npeysena HOBOOCHOBaHAa JYIITBA KOjMMa TH BOJOMEPH H NpHnanajy (3eMyH), 3aTuM
HEJIETaTHO MPUKJbYYEHH KOPHCHULIU-CTAHAPH.

CaMo 0BM HaBeJeHM 3ajeHMYKH TPOIUKOBM W3HOce 13.8 MUNMOHa IWHapa W YHECTBYJY ¥
YKYNHUM TPOLIKOBHMa MpPOHU3BOAHKX yciyra ca 52%. 3ajelHH4KHU TPOLWIKOBH Ipejarba HW3HOCEe
7,4 MUIMOHA AMHApa M YYECTBYjy y YKYITHHM TPOUIKOBHMA TPOM3BOXHHX yciyra ca 28%.
3aTHM 3aKyNHWUHE MPOCTOPHja 3a BO3HO 0co0Jbe Ha TPAHMYHWM TIpeNazuma Koje KOpUCTe
HOBOOCHOBaHa ApYyIUTBA,a 3aKyNHUHE Cy WM Jabe Ha ,KenesHuue Cpbuje” anx u nsnoce 0.7
MuIHMOHa auHapa. OCTaln HEMOMEHYTH TPOWKOBH M3HOce 1.7 MWIWOHa auHapa (HMp.
TPOLUKOBH CTAHUYHOT NPOCTOpa Koje kopucTe cnyxbenn oprann-MVYTI, Llapuna u ap.).

Tpeba ouexnBati 1a he ce TPOUIKOBH NPOM3BOAHUX YCllyra M €HEPTHje y HAPEAHOM MEPHOLY
CMamb1BaTH, 1aJbHM HATPETKOM Y pa3jaBajakby TPOLIKOBA MOCITOBama Koje je Y TOKy U ja he
ce Ha Kpajy OBaj M3BOp TPOWUIKOBA CACBUM CMalbUTH, OAHOCHO efMMUHUcaTH. Takohe, HaKOH
AehHHNCAbA KOPUCHUKA jOUI HEMOACIbEHHX MEPHHMX MECTa 3a CTPYjy M BOAY MNpe CBera,
~Kenesunua CpOuje” an he BpmmTH npedakrypucame npunagajyhux TpowkoBa HOBHM
ApyWTBAMA, WTo he ce oapa3nuTu Ha nosehame Npuxoaa o NocaoOBama.

Hemarepujainm TpomkoBH nnaHupann cy y wu3Hocy oa 15,4 Munuvona MHapa, a
peanu3anuja u3HocH 23,8 MUITHOHA AWHAapa.

Pazjior oBoM oacTynamy cy TpoWKOBH Koju ce He OIHOCE AMPEKTHO Ha , Kele3Hule Cpbuje™
aja u To:

- TPOLIKOBM KOHCYNTAHTCKMX ycnyra 6.8 MWIMOHA AMHApa, a OLHOCE CE Ha MpYykKakbe
KoHcynTanckux yernyra kyhe SAFEGE-ARDANY 3a notpe6e peanuzaumje kpeauta EUB qUjH
Je kpajibu Kopuchuk ,,MHdpactpykrypa xenesnuue Cpbuje™ an;

- TPOWIKOBHM TJATHOT TMpOMETa Yy 3eM/bH HM3HOCE 2 MHIHOHA [OWHapa M OJHOCE Ce Ha
HOBOdOpMUpaHa IpyIITRA;

- TPOLIKOBH MO OCHOBY fnaBatba 0Oe3 HakHajae 2,8 MWIHOHa IWHapa (TyuaHuk 3a nortpee
onuTHHe Pyma)

Ocranu TpoWKOBH M3 OBE KaTeropuje a KojH Cy AMPEKTaH Tpoiuak ,,Xenesnnue CpGuje' an
cy:

- aaBokarcke ycnyre 330 xuwibanga JuHapa;

- TPOLUKOBM MHTEPHUX YTOCTHTE/LCKHUX yenyra 141 Xxuibany avHapa;
- TPOLIKOBH penpeseHTauuje 260,8 xuibaaa quHapa;

- TpOWKOBH unaHapuHal 00 xusbana auHapa;

- MOpe3 Ha UMOBMHY 3 MUITHOHA JUHApa;

- octanu nopesu 500 xuibana aguHapa;
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- CYACKe Takce 2,9 MWIHOHa WHapa;
- TPOLIKOBH y ornacuMa 85 xuibaja AuHapa.

Tpeba ykaszatu na rmaBHM pU3WK TNOC/OBama W M3BOp pacxonda ,. Kenesuuua Cpbuje” aa u
NaJbe NPEACTaBIbajy CYACKH CIIOPOBH MO OCHOBY CMEHCKOT paja, rae ,,)Kenezuuiy Cpboujet an
TYXKe paJJHULUM KOjH cala pafe y HOBUM JpywiTBiMa. Tpeba ouekuBaTtu jaa he ce y HapeaHoM
nepuony mnosehaTh pacxoau MO OCHOBY CYICKMX TPOUIKOBa Kao M o0aBe3e MO OCHOBY
U3ryOJbEHMX TIpecysia 3a CMEHCKH pall, KOju CYy W IaHac OCHOBHM W3BOp pacxoja, Kenesnuua
Cpbuje” an. Taxohe, peaHO je o4yeKHMBATH W yTyKeka IOBEpUNALA 3a MOTPAKUBAKA W3
nocyioBawa y paHujuM neproanma ca . Kenesnuuama Cpouje” an. ,.Kenesuuue Cpbujet an
HeMajy U3BOpa MHaHCHpaba 3a pacxoje Mo OBUM OCHOBaMa.

OHUHAHCHUJCKH PACXOIU

Tlocne wusspuiene cratycue npomene y ,JKenesnuue CpOuje” am jmeo yrosopa KojH ce
(vHaHCHpajy U3 CTpaHMX KpeluTa HUCY NPEHETH Ha HOBOOCHOBaHA mpeayseha Beh cy octanu
Ha npywTBy ,,XKeneznuue Cpbuje an.

[Inanupann GUHAHCHjCKM pacXOaM 3a MPBH KBApTai W3HOce 22 MUJIMOHA AMHapa, a peanusaluja
je 6una 5 Munvona amnapa. Pasnor ToMe je pUMorpeaja KOMIUIETHE JOKyMEHTallHje Be3ane
3a KibHXKEHE 10 OCHOBY KPE/IMTA, a KOja j€ U3BPLIEHA TeK MOIOBUHOM arpuia, rna ¢Be MocIoBHe
NpOMEHe KOje e THYY OBOT JeNa HUCY NMpPOKHMXKEHe Y NMOCHOBHMM Kiburama . KenesHuue
Cpbuje* an. Camo npex uspany Hssewrraja o cTeneHy peannsauMje CTUTIE Cy HAa KHHKEHE
KamMaTe W NPOBH3Mje 1O KPEAWTHMA Yy W3HOCY OA 5,5 MHITMOHA AMHApa, HETaTHBHE KypCHe
pasnuke y u3Hocy o 4,9 MH/IMOHA IMHapa, HETaTHBHH eeKTH BalyTHE Kiiay3yJle y W3HOCY O
2,1 MHUIIMOH iMnapa, 3aTe3He KaMaTe Y U3HoCy ol 1,2 MUnMoHa 11Hapa.

OCTAJIM PACXOIU

IInannpanu octanu pacxonu 3a npeu kBapTan cy 475 xuibana AMHApa, a peanu3oBaHo je 7.2
MMIIHOHA, M HajsehMM gefoM ce oJHoce Ha wHcrnnahMBame HaKHaie [0  OCHOBY
ekcnponpujaurje semibumta (Curnia LpHoropau - 5,3 MUIHOHa AMHApa) 33 HHBECTHLHOHH
npojexat ,VHdpacTpykrypa kenesuuue Cpbuje” ax. UmanoMm 497. cras 1. 3akoHa o
npuBpeHUM ApywmTeuma (,Crn. rnacHuk Pemybnuke Cpbuje®, 6p. 36/2011, 99/2011, 83/2014 -
Ap. 3aKOH 1 5/2015) nponucaHo je fa je APYIITBO AYXKHO [a NOBEPHOLLY KOjH je TO3HAT, a quje
MOTpaxHBatbe U3HOCH HajMatbe 2.000.000,00 auHapa y nponTHBBPEAHOCTH GUIIO Koje BanyTe
no cpemwem Kypcy HBC, ynytn n nucano obasewtere o cnposoljeiy cTaTycHe nmpomeHe,
HajkacHHje 30 NaHa npe JaHa OfPXKaBara CeAHHLE CKYNIUTHHE Ha K0joj ce AOHOCH oMTyKa O
CTaTyCHOj MPOMEHH.

Cunmnn LpHoropuy, koju je nosepuiau no Pewemwy Bumer cyna y beorpany, k. 6p.291/12
oa 10.07.2013. ronuHe u uuje norpaxusame je Behe ox 2.000.000,00 JAuHapa ,,Kese3Huie
CpGuje* an nponycTuiio je fa ynyTn o6aBelTeme 0 CIPOBOREmY CTaTyCHE IPOMEHE y cknany
ca 4naHoM 497. ctas 1. 3akoHa 0 MPUBPEAHUM APYLITBHMA.

Takohe, nennahupame ,,peHTH"- HaKHaAa NOPOAMLIAMA MOFUHYIHX Y XKene3HuukoM caobpahajy
(1,5 MunuoHa nuHapa) jow Huje MpeHeCeHO Ha HOBa APYIUTBA, OJHOCHO OBE HAKHALE W 1ajbe
nnaha ,,XXenesnuue CpGuje* an.
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OcTBapenu Hero Tryb6HTaKk wocioBama Koje ce 06ycTaB/ba, pacXOaw npoMeHe
padyHOBOACTBCHE MOJIMTHKE W MCMpaBKa rpelllaka U3 paHHjuX Mepuoja M3Hocu 42,9 MuinoHa
AVHApa, a HHje MUIaHUPaH jep je CMaTpPaHo f1a je KHhHIroBOACTBO Y TIEPHOAY Npe pa3zeajawa 6uI0
aXypHHje.

Passior oBor usHoca HeTo ryGMTKa Cy HenmpokmHUMkKEHE PaKType H3 panujer nepuona (oa 2012.
J0 AaTyMa pas/iBajara) Koje HHCY JocTaBlbeHe GrarospemMeno , XKenesnuie Cpbuje ax Beh cy
AoCTaB/beHE y TpBOM KBapTany 2016. roamne. Kpo3 3axTeBe 3a ycarnamabme MelycOBRUX
obaBe3a M notpaxusama koje ,Keneshuue Cpbuje” an aKTHBHO CIIPOBOAE y TOCAebeM
nmeprony 3a cBoje moTpebe nojasuiie cy ce obaBe3e 3a Koje padyHH HUCY OUITH YOTIUTE YHECEHH
y nocnosue kmbure ,,Kenesuuue CpGuje” an npe usnasjarba HOBU ApywiTasa (Hnp.: |2 pauyHa
VTG Hamburg; Mntepmexannka CMelepeBo - 3a padyyHe casHadW MO3MBOM OJ nobapspaua;
CreBuesnh- 3a pauyHe cazHaM Mo3usoM of AobaBrbaua; ajeHnka dutodapmMalja 3a Koje cy
»Kenezuuue CpGuje” an yTyxHe, a pauyHM HUTH Cy JOCTaB/bEHH Ha KHWXKEHe HUTH ce Hanase
Y HalmM TnocnoBHMM kmurama; Rail Cargo OBB - 84 pauyna w3 panujux nepuona).
»Kenesnuue CpOuje an ocHoBame cy mnocebaH CTPYYHH THM 3a BepudUKalujy
BEPOJOCTOJHOCTH OBHX PavyHa, 3a KOje Ce MOXEe OueKHBaTH Aa he MX GuTH u y HapeIHOM
nepuony.

NOCNOBHU PACXOOU

CTPYKTYPA NMOCNOBHUX PACXOA NOCAOBHN PACXOU NRAHUPAHO
(PEANU3OBAHUX y %) onns (y 000 auHapa) B reanvsorano
’ 42500 w8
_______ R B0

RO 14.008 13.247

AMURTRIRURA
" 38s 9

TPOWKOBYU TPOWKOBH FOPRBA TPOWKOBU 3APAJIA,
MATEPWIANA " EHEPTHIE HAKHALA JAP,

ALA
‘ 1 OCTANK NANK PACXOON
26.518

23884
6184 060 £.503
L]

PUHAHCUJCKHK PACXOOU OCTAIMN
CTPYKTYPA ®UHAHCUJCKNX PACXOOW
PACXO[IA
(PEANIM3OBAHUX y %)

OCTAN PACXOON
( y 000 annapa)

NNAHNPAHO
B reanvsosano

mM::CHXCJHgK" 25 NAAHUPARO
(y 000 aunapa) reostre

22.000

15,000
o 4990 ‘ 7.000 247
] v.00 S L BT R— 478
EHHARCIIC KA PHHAHCHICKN PACXOAN WY PACKOIIA KAMATA HETATUBHE KYPCHE
PACKOOM OHOCA CA NOBEIAHKM {PPEMA TPE hui PAINANE
FIPABNWM TALMA H TIRUMANA) A HEFATHEHM EOEXTH
OCTANN BUHARCHICKN PACXOAN 'THE KITAY 3YSIE
{MPEMA TPETRMM NHLUMMA}
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H3eeu4maj 0 cmenery ycmal}enocmu MIAHUPAHUX U Peanu3068aHUX AKMUBHOCMU U3 npoepama nociosarwa

M3BEIITAJ O TOKOBUMA I'OTOBUHE HA JIAH 31.03.2016. TOIUHE

-y 000 nuHapa-

H3noc
ITO3SMHUHUITA AOII Tekyha IpetxonHa
roanHa roiHa
1 2 3 4

A. TOKOBH 'OTOBHHE 13 NOCJOBHUX AKTUBHOCTH
I. TIpuiMBY roTOBHHE W3 MOCITOBHUX akTMBHOCTH (1 10 3) 3001 545.803 0
1. Tlpoaaja 1 npUMJbeHH aBaHCH 3002 395.236
2. TlpuMIbeHe Kamare W3 MOCIOBHUX aKTHBHOCTH 3003
3. OcTanu NpUITHBYM U3 PeXOBHOT MOCNOBAMA 3004 150.567
I1. OnnMBY roTOBHHE M3 MOCOBHUX akTHBHOCTH (1 10 5) 3005 328.557 0
1. Mcninare nobassbauuma v JaTh aBaHCH 3006 249.459
2. 3apane, HakHafle 3apafa W OCTANIH JINYHW PacXoH 3007 77.895
3. Mnahene kamate 3008 1.203
4. Tlopes Ha mobuTak 3009
5. OTMBH MO OCHOBY OCTATHX jaBHUX MpUX0Ja 3010
HI. HeTo mpunmuB roToBMHe U3 MOCNOBHMX akTHBHOCTH (I - I1) 3011 217.246 0
IV. HeTto oanus rotoBrHe W3 nocnosuux aktueHoctH (11 - 1) 3012 0 0
b. TOKOBU TOTOBHHE U3 AKTUBHOCTH
WHBECTHPAILA
[. Tlpunuey rotoBMHE U3 aKTHBHOCTH HHBECTUpama (| 10 5) 3013 0 0
1. Tlponaja akumja u yaena (HeTo NPHITHBH) 3014
2. Tlpozaaja HemMaTepHjanHuX yiarama, HEKPETHUHA, MOCTPOjeHa, 3015
ornpeMe 1 OHONOLIKHX CpeficTaBa
3. Ocranu GpMHAHCHjCKH NiIacMaHu (HETO MPUTHBH) 3016
4. [IpuMibeHe KaMaTe U3 aKTHBHOCTH MHBECTHPAHha 3017
5. IlpuMibeHe muBUaEHaE 3018
I Octanu 01MBY roTOBHHE U3 aKTHBHOCTH UHBECTHpata (1 10 3) 3019 525.518 0
1. KynosuHa akiuja 1 ynena (HETO oAnHBH) 3020
2. KynoeuHa HemaTepHjanHux ynarama, HeKpETHHHA, IOCTPOjetba, 3021 525518
ofpeMe ¥ BUOIIOIIKKUX cpelcTaBa
3. OcTtanu GuHaHCHjCKH NNACMaHK (HETO OJUTHBH) 3022
I11. HeTo npunuB roToBHHE M3 akTHBHOCTH MHBeCTHpatba (I - I1) 3023 0 0
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Hseewmaj o cmeneny ycknahenocmu niaHupanux u peanu3o8anux akmusHocmu u3 npozpama nocrosara

e

IV. Heto oanus roToBuHe W3 akTHBHOCTH MHBecTHpama (11 - [) 3024 525.518

B. TOKOBU T'OTOBUHE U3 AKTUBHOCTH

OUHAHCUPAILA

1. TIpunueH roToBHHE U3 aKTHBHOCTH (GUHaHCHpatba (1 10 5) 3025 231.723

1. Yeehawe ocHoBHOr KanuTana 3026

2. lyropo4HH KpeuTH (HETO MPUHITHBH) 3027 231.723

3. KpaTKopoyHH KpeOUTH (HETO NMpPHITUBH) 3028

4. Ocrane nyropouHe oGasese 3029

5. OcTtane kpaTkopo4He obaBese 3030

[1. Onnvien roToBHHE H3 aKTHBHOCTH UHaHCHpama (1 10 6) 3031 0

1. OTkyn concTBeHHX aklHja ¥ yaena 3032

2. lyropouHy KpeauTH (OLJIMBK) 3033

3. KpaTkopouHH KpeauTu (OJUTMBY) 3034

4. Octane obaBese (oanuBH) 3035

5. DUHAHCHjCKH JTH3HHT 3036

6. UcrinaheHe nuBuaenie 3037

[II. Heto npniuB roToBnHE U3 akTHBHOCTH uHaHcHpamsa (1 - 1) 3038 231.723 0
IV. Heto onnue rotoBrHe U3 akTHBHOCTH puHaHcHpamwa (11 - ) 3039 0 0
I'. CBET'A TPWJIHB TOTOBHHE (3001 + 3013 + 3025) 3040 777.526 0
A. CBET'A OJJIUB TOTOBUHE (3005 + 3019 + 3031) 3041 854.075 0
B. HETO IIPUJIMB TOTOBHUHE (3040 - 3041) 3042 0 0
E. HETO OJJIUB TOTOBUHE (3041 - 3040) 3043 76.549 0
K.T'OTOBHHA HA MOYETKY OBPAUYHCKOT NMMEPUOJA | 3044 76.549

3. NO3UTUBHE KYPCHE PA3JIMKE 1O OCHOBY 3045

NPEPAYYHA TOTOBHHE

U. HETATHBHE KYPCHE PA3JIMKE ITO OCHOBY 3046

ITPEPAYYHA TOTOBUHE

J.TOTOBUHA HA KPAJY OBPAUYHCKOT MMEPHOJIA (3042 3047 0 0
- 3043 + 3044 + 3045 - 3046)

Totosuna usnocu 0,00 auHapa jep He MOXe a ce HCKakKe Y HEraTHBHOM U3Hocy. bnokana
padyHa je Beha 01 HOBYaHHX CpE/ICTaBa Koja ce Haase Ha pa4yHy.
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I/I36emmaj 0 Cmenexy ycmal;‘euocmu HAAHUPAHUX U DEATU30BAHUX AKMUBHOCMU U3 npocpamMa hocrosarea

I'OTOBUHCKHW EKBUBAJIEHTU U TOTOBUHA

Bpcra cpeactasa (texyhu H3Hoc y "
. . 3HOC Y
AON pauyH, 61arajHa, 1eBH3HH Ha3zus 6aHke OPHIHHAJIHO]
AWHAPHMA
PadyH, aKpeAuTHBH..) BANYTH
1 2 3 4 5
068 OCHOBHH pauyH Banka UHTeca PC 30.000,00
068 | Payn 32 noceGue Hamene sa Banka HrTeca PCH 63.136.964,20
WUHBECTHLHjE
Komepunjanna
068 Texyhu pauyH Ganka PCA 0,01
068 Texylin pauyn AWK 6anka PC 10.625,00
068 PauyH kox ympage 3a Tpe3op lg:iizhancm PC]] 367.048.,95
068 Pauyn 3a norpebe craHoBama VHukpeauT 6anka PCH 7.089.369,70
068 PauyH 6onosama bBanka Mureca PCL] 2.913.997,89
068 I'naBxa 6narajHa PCI 216.796,00
068 HesusHu pauyn Banka Unreca 1.445.506,57(e) 177.256.833,21
068 JleBu3HYU pauyH YuukpeauT 6aHka 209.883,16 25.527.270,21
- JKyIHO ¥ 276.548.905,17
AuHapuMd
L i
OCHOBHH pauyH - CBH NOCJIOBHH
068 padyHH Cy CBEJIeHH Ha oBaj jep cy Y | Banka Mnuteca PC -77.821.044,72
6nokanu
068 PauyH za ngceGHe HaMeHe 3a Banka MuTeca PCIT 0,00
WUHBECTHLHje
Komepumjanna
068 Texyhu pauyn 6anKa PCJ] 0,01
068 Texyhu pauyn AHK 6anka PCL 0,00
068 Pavyn xox ynpase 3a Tpezop g::igbaﬁcr(a PCJ] 22.937.994,39
068 PauyH 3a motpebe craHoBama YHUKpeauT GaHka PCH 15.460.962,59
068 PauyH 6onosara banka Mureca PCJ] 6.183.523,54
068 HameHckHn nocnoBHH padyH banka Mureca PCO 5.979.590,79
068 I'naBHa Gnarajua PCO 321,00
068 JleBusnu pauyh banka Mureca 11.867,92 1.458.861,30
068 HeBU3Hu pauyH YHukpeaut 6aHka 209.883,23 25.799.791,10
Yxynuo y4
. apuMa 0,00
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ANHAMMUKA 3AITOCJTEHHUX

Jenan 3anociieHn paaHMK CTEKAo je YCJI0B 3a MEH3Mjy. a 3 3anocieHa cy j100uaa 0Tkas yropopa o
pajy, 300r oBpeae yroropa o paay.

IlporpamMom mociiosaiba HUCY OWIIM MIAHHPAHH HOBO3AMOCICHH jep Y TOM TPEHYTKY HHje Ouna
JlepUHMCaHa NOUTHKA BHINKA 3AMOCICHUX vV /KEIC3HHUYKOM CCKTOPY. a jesHa 01 moryvhHocTH

Ou0 Je M npedanuBaibe BHUIIKA 3allOCHEHUX M3 HOBOopMupaHux jaywrasa y .oKenesuuie
CpOuje a1 1nocne u3jipajamba.
bpoj
bpoj AHIAKOBAHUX
Pea. . Bpoj 3anocaennx na 3aM0C1eHHX 110 OCHOBY
~ OcHos o11HBa / npHjema KaapoBa \ )
op. ) HeoapeheHo Bpevie Ha oapeheno yrosopa (paa
Bpeme BAH pajaHor
0HOCA)
Crame na nan 31.12.2015. roanne* 137 : I
i
. - — . .'[
I. | Oaaue kajaposa 4 |
3 !
2 HaBEeCTH OCHOR
(OTKa3 yrosopa o paiy)
A i
J. .
B (ctapocHa newsja) | i L
4 [pujem 0
s HABECTH OCHOR
Crame na aan 31.03.2016. ronnne** 133 1

Hpema creiteny crpyude cupeme Hajehu npoueHat (38%) 3anocienux HHUHE 3al0CIeHU ca
BHCOKOM CTPYUHOM cripeMoM — 79. O1 Tora. ca akaJ IeMCKOM THTYIIOM e 6 3anocCIICHHUX.

Hpema crapocHo) cTpyKTYpH. HajBehy npoueHar 3anociieHux (60%) rpunaaa KaTeropuju npeko
50 roauHa %kuBOTA — 83 3amocieHa.
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CPEJACTBA 3A TOCEBHE HAMEHE
y AMHapuMa
IL;1an 3a Peanusaunja [laan 3a Munerc
‘ ~ X 01.01. - 31.03.2016. i
p 10.08- 10.08- 01.01- ol e
: Mosuinja 31.12.2015. | 31.12.2015. | 31.12.2016. A
op. [perxoana | Tlperxoana Tekyha Peannsa 31.03.2016./
pETXON peTxoA e Iaan o ' naaud 01.01. -
FOINHA ro/llHa I'0/HA SIE 31.03.2016
I. | CnoxsopcrBo
2. Honauuje
o XyMaHuTapHe
> | aKTUBHOCTH - ; i
4 Cnopreke |
| axmiBnocT S R S I B
5. | PenpesenTaunja 390.000 390.000 2.000.000 650.000 260.780
Ionpenye T o
6, | ewaman 4.000.000 775.000 | 3.000.000 |  1.000.000 | 450.000
nponarax;ia
7. 1 Octaqo 1.213.000 400.000

*Cpe1cTBa 3a peKJIaMy W ponaraty ce Kopucere 3a norpede Meuja llenrpa 3a norpede
Jlasher Bpuiciba yeayvra TpehuM nuuuma.

U3BELITAJ O KPEAUTHOJ 3AAYX XEHOCTH

[lo teobnoM Ouiancy npesarom y AP unHBecTHuMje v NpUIIPEMM KoOje ¢¢ 0;IHOCE Ha
nosoopmupana JpyinTea Hucy npunata JKesiesuunava Cpbuje™ a1, Y 1104eTHOM CTamby
JKenesnnuama CpOuje™ ai je npedeto 92.2 MUIHOHA HHBECTHLIM]A, 1a OK Ha kpajy ca 31.12.
2015. roaune onTepeTHie MOCIOBHE KbUre ca 5.8 Musmjapuy.
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11 3BAK/bYYHA PABMATPAILA U HAINOMEHE

Hucy ucnourrosann KpurepujyMu 0 NPUHLIMIK Paciio;le.lc WMOBMHE 1 obaBesa. Hije W3BpIlIeHa
Mojie;1a MMOBHHC. HUTH 00aBe3a W 10TPaKMBaMa. CTOrA je HEONXO/IHO W3BPIIMTH MOJEIy MO0
CBUM CEI'MCHTHMA.

Jlavom perncrpanuje crarycte npomene “Xenesnuue Cpouje™ a1 Mmaio ]e HCKOIMKO XHIbada
CHOPOBA. HITO € HALIOKHUMA Y HOBOOCHOBAHUM JIPYIIITBMMA I103HATA UMILEHHUA. 2 CXOJHO
AOKYMCHTHMA O CTAaTYCHO] MPOMEHH M MO3MTHBHHUM 3aKOHCKHM rponucuma. HajzHavajuuju je
MpOOJIEM CYICKHX CNOPOBA Y BE3M €4 CMEHCKHM PAJiOM M IPUHYIHUM WU3BPLICHUMA 10 UCTOM
OCHOBY 300T uera je pauyh “Xenesnune Cpouje™ an y 610kaam.

3a peliaBabe OBMX NUTaMa PEJICBAHTHA j€ UMHEHHIIA Ja CY 3arOCICHH Koju ¢y u3 “XKenesnune
Cpbnje” npeHenn csoje yropope 0 pajiy Ha HOBOOCHOBaHa JIpyinTea. MPEHEIN U CBa MpaBa H
00aBe3C 1 O/UOBOPHOCTH U3 PATHON 0/HOCA. MehyTuM. HHKAKBY HOJPIIKY 01 HOBOOCHOBAHUX
ApYUITaBa. HUTH 0,1 HaewHux Keaesnuie Cpouje™ nemajy y perapatby OBHX CIIOpOBA.

Pacrioiesna Gpojuiia 3a eeKTPUUHY €HEPrujy JOIN Huje 3aBpHICHa (HOBA JAPYLITBA Ce jour HUCY
yeueia JIOroBOPHIH O Pacrio/ieiv TPOHMIKOBA. OJIHOCHO MCPHHMX MeCTa 3a BHCOKHM HAMOH-
KOHTAKTHY MPEXY. LITO je [JIaBHM M3BOP TPOLIKOBA CNEKTPHUHE CHEPrHje). TAKO Ja 3a jaHyap.
ebpyap u mapt 2016. CTHXY W 1a/be BUCOKH padyHH KOJH CE KH-HIKE Y MOCIOBHUM KibHrama
“Kenesnmie Cpduje™ ax. mako X KopucTe Jpyra JIpyuiTa u He keie J1a ux Npey3My.

Taxohe. 1podienm ¢y Opojuia 3a NOTPOLLLY BO1e KOja HE Ke:le 1@ 1IPEYy3My Jpyra JIpyLITBa Hako
CY HBUXOBH KOPHCHHMLM (HEHCMPaBHA 11a UCTHYE BEIMKA KOJIMUHMHA BOJC. HCACTAIHM KOPHCHHIH
HpHbYUeHH). VICTH je Ciydaj M ca rpejambeM | IpyruM KOMyHATHHM YCIyrama.

Tporkose 3akyna 1npocTopHja Koje KOPHCTH MOJIMLMjA U APHHA Ha XKeJIC3IHUUKAM CTaHUaMa, a
neobuum Oustancom cy mpunanu apyrom Jpywtsy, niaha u nake .OKenesnuie Cpbuje™ an
ykmpyuyjyvhu u TIJIB. tpetupajyhn ra kao Tpoinak. jep HOBO JpYIUITBO He *Kelu [a npey3Me OBe
TPOLIKOBE.

PauyHit 110 OCHOBY CIPOBEICHHX jaBHMX HalaBKK ,100apa. yYCIyra W paloa (U3 HCPHOIA Mpe
CTaTyCHE IIPOMCHC) 3@ MOTPede HOBOOCHOBAHHUX [IPYUITABA KOJM CY V MOCIOBHE KIbHIE
Kenesunue CpOujean npeHeTH Kpo3 noyeTHa CTama. a 3a koje . Kenesuuiama Cpbujean HHjE
JOCTAB/heHa JIOKYMCHTAllMja Kkoja ce a Hanasu y Cekrtopuma 3a  HabaBKy OCTANMX
HOBOOPMUPAHMX PYIITABA W HHje M3BPLICHA [IPUMONPE/aja MCTE. HUTH j¢ W3BPLIEHO
obaBelITaBatbe 0 1abeM TOKY jaBHe HabaBke: 1a JiM je poda HCHopyueHa. yeiayra W3BpLUeHa,
yenoBu ruahatba. nauun nnahawa ura. (mnp. 3a komurenta CCB Belgija casHanmu oMo
uHTepsenijom ambacate bexrnje na padynun Hucy niaahcHi HUTH MMaMo M3BOP (BUHAHCHpaHba
32 IbUXOBO U3IMHPEH:E).

Tpowkosn kopuuthema cuctema IBM 1 same ce Kibkke v MOCTOBHMM KibHrama . KenesHuie
Cpbuje™ a1 koje HUCY y MOrYRHOCTH 1@ M3MHUpe 00aBe3y. NoceGHO y AEBH3HOM Aeay. Tpoukosu
CY OCTATH HCTIOJC/bEHH Jep HE MOCTOjH Car1acHoOCT MojeIMHIX HOBO(GOPMUPAHUYX pyLITaBa 3a
crnopasym o yieny kopuuthema coprBepekux yciayra IBM.

AHUK CKYTILUTH

pan Anheaxkosuh
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