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$&( (% . TS H (1 + & 1%. 0% S (% &)01"% 0 1%,
(1 (% * & )&%, . &), ) % 0°'$% 1 )% ) &2)'T$% O "&
0 &l! e #' ) ) $ 14 TWh, % . % * () (1 9%.
% * SM% (T & )&% )01 "% 0 ol "% (% *  &)01"% 0 &$ &' )
+ 3 () " $%&'% % .

"+)0  %3.%&,( %3.0 0 ,$&I ) 433%$% #' ' ' (&2015. ) 37%) 86,4%
() " 01 "% "% $ "%l ( ) + & ") H $&(&& "+)0  %3.%& " '&
gy ( (/1,0 '8N0 0.

% %' ,0 . % () ) 2025 )" S"% (% K TS% #' ) )
0* ) 1% ("# y* . %0( )& + (% * %'+l ) " (S ( )&3™*0 ) '$
('1*0 " ("% ,12 )*0 2 T$% 1 S & %! Lo #, (.'$%
$, ("%, & & C"$D& " [0 ) M)"% T 27%&# () + /2

R &+8&% 6 !, (% * ) 2020. '$% + oo %'+ )
+ ) $ 3.500 GWh ).*

"0 0 10 (o0 @H$ ) oFe 0", 0&1 ) 2026. )" )
() 2 % .2 %0 +H$ $,0 , + "% w21 ' ()8 (0 0
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$0 2016. )' , &#* "& ) $ &'60 "$% % *& %3.% 'I$% #' e
() ", & 0% "6 (! 8 *0 ("% ,'12 ) *0 2 ((" , &"$1&
)+ 0 $ . '88%0 , )/ "& (0% $ &(0 L&) "& $' &% 8' $0
#% & "0 "$% &, &3$0 ) & (%(& "% 5 ( 6&%$ | ), . &
"N 0 2015, " ( ! - (% % "( % ) "% +&% "o &3 &
+," L& (#1 " )0 .
M ) &2016. "% $% "% & /& , " "04'0 HE (S #2 $( %% &#'.1
&$ )"0 &$,0 ('$ #2 $( %% . 5+& 2016. ' (#! " )0
%3.%' SEEPEX -+ e #' .
$ & "& ()& 0" $% "% & ] %3.% I'$% #' L % &
% 3.%' "'$' &, 2% + g )$ % &#'1 "0% %& | &+ $ +) «
&% 2 )&) ,&l0 "0% %& , 0 38 + " )S % Y% %! %™ or .
$ "% " "% %3.% '1$% #' ) & +, L&(MN& "% '2 % #$2 $% "% , &
2016., "% "L# 0 & $ &('%2)0 ) 0 )
2016. "& )/' (+1. %2 #%  ($ %Y/ $1%% (&  TS% #' LS wY
('$) "% (&S & & Y % ., )y (' ("s
)/ , " %3.% ,) 1% [ 3"% ) " &+ +$ & ) ) &L o' (0
"% J& (T %) ("W o+, 3+, $&( L))" $"$ "y ) ("%&(*
T2 "&+'$% , % "2 &+1"%  T$% H )
"o'(" " (1 ,& $% "% ') & )N *& %3.9% &' " ("%&*0 '''%'$2  "&+'$%
('0 $&( 0 $" 0 " "%'0 % %0 ( %' ™ $&( ).
% ) %8 (&H S +)
2017.









1.

% * (0" o & +, ,+ &% 0' ($,° " %2, ( by ' &2015. )
+1 1480! % '$ I'%' 6% (0! .%'). +.& )5 % "%# "$ &) &/ , (%3
"SI # ' % |, &&$&(, (0 , Yy (0o%0 50%), $, ™ )0 % $ "% ( r&
$% #' B $ &' )OOl I % 0 &1 1% "$& , & ) "& ) &' ‘0
"% $& "% 0/ ( y& $% #' B & 1% 3 "% + !’ % .$' .
Y&, "%, $ v % &( ) 6% #' ) (1 ' % &% 3 %&
" & . #* )& # ("0% ,&'1 $ "% % .$ ") &I ) %) c )"
" $, I+ & 6% "% +.% .
y o t&($ (1 )we( () 83&(, (%5 (0 e 61! )&
% $0  ( +% () ('8 " ("$0 & ,0
2015. ) %S % & " "% + S+l 27,7%, % )3 3 1" ("$2
0/  ("$ & , 54,0%). " "% +) ;"o &) "& ('%2)& )'.& -
2 /&,&1 (1, yol, () 6% () %) & (1 ) 2013. ) 2016.
) , % .$ % & B "& "I 1,20') €, .% 56% 3' ) 0%$"'0!2 % .$ &
$, "&+! &2008. ) % .$ #' 304% ) ") &$&( & &+ $' +,  &2016.
1-1: ( )— ! 2011 - 2015.
# $
2011 2012 2013 2014 2015
"% $ ") 0 )" 2/ . 7.237 7.201 7.167 7.132 7.095
("% $& ,( ( %%& $& ' 01 %! $ 2011 12.968 12.899 13.295 13.113 13.278
% .* (0" 0! %' 16,19 14,53 14,91 13,34 14,8
% * 6 I 0! % 9,25 8,51 8,19 7,67 8,08
" "% % 30,3 27,7 24,1 27,9 27,7
('8*& " ("$0 &,0 ('$ 1-1), +&% )&% ( ) + (( %%& $& ' 01 ($,
Ty ) 3 ' "% "% )) ) &2014. ) S+ & ) 36%, (% .* &$&("
(0" o ( "% $& 59%, (% .* 6 ! T$% # ) 69%.
coronro I '
10 CTAHOBHMKY mCPBUJA
EY 28 =100
l'ac (npumapHa eHepruja) _ 33
M0 CTAHOBHUKY
NoTpOLUHba)
10 CTAHOBHMKY
YkynHa npumapHa eHepruja / 164
BAM (MKM)
YKynHa npumapHa exepruja _ 59
10 CTAaHOBHMKY
F s
BN (MKM) no ctaHoBHUKY
0 50 100 150 200
BAMN - 6pyToO ApYLUTBEHW NPON3BOA Mopauu: IEA, Eurostat, WB, P3C
MKM - no napuTeTy KynoBHe Mohu
-1 " ! % & "% % % %2014. (CO2 $' %2013.)
Y% '%0 " %'$2 (V%S % % & &% 0' ($,° . %2, ( )& 0 % & ) *2° (13 "% (&) "% (%'+
J) "%t 6&$ , % % , () "%’ ‘&l +"% ), 0&1 & )& '1& & ‘% ++) "% )2

) *&&($
.+, 1244) 10.06.1999. )"



" %"$ % %% , )" (% * &$&(" (0 ' , C ) )&% () «
( %%& $& ' 01 ). & 0/ ' Jl164@8% 1) ' ("$ ("$ .1 %'$

% %% )10 (") 0 2 %2 #$2 &+%$ &% "6 0 , I % &T$% #& ' &
0" %1’ () % # ) K L% ), 1o, (ot 1 . %, "$
6$" "%  &(% *  &)01"% 0 L& )&%, o+ 'S "w( % A% $( %% "% I
%21, ,$ &)&0 "$% O . O (% * ("% $& ) $ 33% L %$ )

. "$% 0 "$ (% ! "% .

% 1$  &"%&SWE (% * 6 ! v &) & ('$& & .&,, "$ & (% &
)01 "% 0 & +, L&) (% oty & +1.& & ('S 1-2). %0 %'+ 0% &
& ) ) )&% s () &+, )" +% 0* ' $,0 "0)"%2 ) (. S .

I"#$

120 % % ) ( ' )* ) %2014.



2. + , - 2016.

21 . ' % &
$"$ ' &1 % $ . %3.% T$w # ) () &+, &% 8 $ 0

) (, 183+ 1" $ “ + 145/14, ) 29.12.2014; &)/0  %$%& $ ) () $ "$0 $%0
) %0 %$0 2015. 2016. )' ,$, "&&'$!8 " 3. '%'$0  ($%O
T3 %  T$% # ) () "' &1 0 &'8 ("+0  ()$"$0 $%0 , $,
&3 & "(6#"% "$  %3.% ,$ % "& (% & "( &$' 0%)! &% 8 *
("%& 0'30  ""%00 , &l ") )01 "% 012 $&( % .$
( $l&# "0 LS ((" %, ") %%& $ 2 $&( *2 (. )#H &
% #& & () "% ((" $,0 " &'8&&: (0 ") # $ 2 $& $, 0&
& (%(@& 0 " +)*&  (1* %2 #$2  $0 12 ($ %/ FIRES $ 1 %%
"( &S ")k Do ( $ 7 $&( ("%&( () O %, (% < #
8% ("%&($ * 0 gx 0 w20 L)) #S ARG #& ("%&($&
$ 0 8% $* )%'2 Ty " 8%& ) L * #& ()% "%0 ) "%
O%$  )$&0'% ' (%'+ '& ' .

% $82016. ) ' , ', JL&"$N& " & 0 (%'+0 "& "$&'%  &6&S$  "*& %3.% ,
01 ) (&* ! $ (8 )" & /& '6$" ) 6&$ "* %3.% ,+I' %%
$ *2 $&( )& 2 &H" $ %3.%& 'I' % "('% "%

22 & /) 0

), * ¢ % " ) "% +8&% "rOR0 T$% #' ) . ()2 0 (! )
T%'$2  "&+'$% $, +/.&  %3.' )% '"% () ")k . ) L, 8,2
)%$ &%3., 60 "$% . 0 " ++8& )% ("%& 0'30 ""%00
&H" $ % 3 .%& .

% % , Ty Co'$2 )% "% (1" )'% +& [ T$% #' ) "&
)'8 :

I'$% 0'3 +) L) C )t orsws ) &( I ("o

"'H00 , & 100% !" % &  )3' ,$, ., &2016. ) $( % 6&$ $

% $ " ) &%

"% +&, )...' ) ,$&',% " )&% " ! '$% () +)
( ) )% +& & T$% #' ) &( I )'% +&% 0  ""%00 , & 100%

" %& )3' .

()&'1 & (C) $ 2014. + /! Y% "%, 1 "& $ 0 )% &1
#%  &(1N& ' "% N + %2)1% "% . ) " . P ,
M 1 +% ("% (" "op0 (), "% +& ¢ % ) "% +&% " 040

«C )

M mC 1k o " % &M, (% & (& ' "

S ) L * L& ("%&($& " %6 | $, "() .M ) & $%+& 2016, )
O v 2%' "%6%$ & , ! ) $, 2016. )' "%6S$ , ) K S
(+10 ) % [ ++8 R ) %3.2 )%'% ) 1) ") $ % 1& )

M ) $, +/1 V%% () ")k I A $% )
()0 0 (!0 ) U%'$0 "&+'$%0 $, +/.& %3." )%"% ,0 ,& +% )&3

1#% )3 S, " 0& +% $%!" ) "% ' "% %'l ! ., (+'0 ' 03 )
: 'S "&H'$% "k0 "&&( % )13 )3 .

"% +& SO 2%' ) * P &M %0+& 2016. )' . S, )
w1y oy . "% +&, 0 ) )$3 ,&"$)& " $0 ,) ) ' " &
"0M& (! 60 |, , )&# * )y () ")y & "%0 '%S$!

0 ()& '1& %PE& $% "% ) " &) $% $, "& & L7 S

"% +& , )" 0 &'$8 "% +48 ® N"$ 0 % ( .* A
YUttty & +& ) ) ) $ +&) + % " ', 0h &% 8,
)')+0 #0131 %8 . ', ) & .&&2016. ) )1 "1t & o
% ,* 0)% ! (1* &'$18 "% ,$ (‘%2)& " 1" "% )&$& 0 *& .

) (1% &'$I8 "% 1 ( ) * "%, " 8%& 0 &'$18 "% )% %

" "It ") 0 2017, )

M "% +&, "& $ 0 )+l 1" % ) ""%00 $0° +/.& )% "% !
0,& %$1 ) &) )$$O% &"$1)& " $ 0 ()$"$0 $%0 ,$,0 )$&& ( "



$ .11* +’|$% $’0 + /’& )ll% u% (&(%|+| ) !l &(u ( " , ' ) ' *
(+'o 2%' 3 = N N3 2 6, "& %0 + %

&% (% '+ 1$% # 0 "0 & +, &2016. ) "&+!" 36,7 TWh. % .* $ 2 $&(

+1 288 TWh, "%%$ ., (% . ) T$% , )8$)& &+%$ 1% #' , &0'30

(G )"% +& & 'T$% #' . .

)* ) ).*0 & )/ ) " o) (% '+ +, ;% $ . 2016., &'’
2,2 Wh, " $ 3,6 Wh. '8&%0 , & " & ,21),0 0"$0 0™ O ,$) &0 &
o*$ ') $) ‘0 "$&( .
$'0! " "% " ""%'0 [, +! 5800 W, "% ' ;' 31.)'0+ 2016. &18" % .

(), 0 % 3 .%& "'$% #' ey &2016. ) "&&!I 0 % ! "H) # 08& "+ ,,
‘0 #,2 2 ( 8# LT $% "% " +)# & +I' & ('S #, o'

&! 0 (%'+ % % $ +.& ., &H#" $ &$ ,0 )& ('S # $( %% "%'
) &) & &2016., 60*2 0! ( &#'.1' &$ ,0 & (' #2 $( %%
'l (0% ' S+ &% %& (14,2 TWh), %0 +) $&( & /I().& 0'8&

" +)I # %I % , + 'l
+ , m # " 8 |0/ |! $ ’| (I n [N ,l " wo _ u% $ ,& _ () . O &.|*

('$ #0 ) 0 ¢ N )* 2 ) . M ;' &2016. (#' )& ) "% &$
)I'$ ) 2x400 kv # 2-" .0 (% (8% (! o "% #' O
( (' % % +, , )0 400 kV ) % 1 ))% (1% & "% " H)*

1$% # 0 "0 & +,

54 & 2016. ,' (# ) ) SEEPEX ad. ' ) (www.seepex-spot.com), ( ) & ()
%3 .%l / +| |!|$% #n [N ’| & +, |0/0 ,& II%#I (l _ & 0 u% O [ |%n$|
) . SEEPEX (South-eastern European power exchange) ,' 6 0 & (%% 08& M
EPEX SPOT _ 5 &u$ , $ $ n$ )&% , " |1 u$0 !n % 0 " (u$n u% [ , & " !u n%
N3 2 )3 2 . SEEPEX [ I $% (% 0 % 3 .%& /+'
8% #' . ! )M %)) ) " &$0 ) & () & &% )

" & & '(&+! +, &' & & "% #' ( ) ) % 0&1 . O S %
L % & $! "(% %3 .%& &' & & "%#' (¢ A S1S "$&"%
6 &'$ (%' .8, ) &S &)+ %, ($ 8 0/ O ¢ 50% ' ("$"
(% .*l |!|$% #I [} ’| . Ol*l 1.1* u& ) (#|%$ $0(% +! " ( _t ($0 ,% 0
"(,* %3.% . $0 2016, +0 % ' +, # SEEPEX ,' "%! "% . , % &&
") # 8 '0/ . ) SEEPEX (&3 % "('% (&), 02 0 60 * 6" %"
o) & & .
$0 , 0 &l ) " s $&( & +, 0& ) $&(&& "+)0 %3.%& ) "0 )01 "%
0! $&( 0& $ "% % ") ® ,( '&" 0 "0 .+ 3 " &
R &) "& %3.& '$ 0'$ () & &, &I ") $ "% $,
0.,& ( L& S 56% (% .* $*2 $&( , )01 "% or  $&(' .
1 &
7,7%

1+)

% 3.%'

43,3%

01 "%
48,3%
2-1: " 0 S %' $ 1) % %2016.

3.% S % " 43,3%. "+) 0 % 3.%& $&(&,&"0 $&( %, 0,& ( ‘&
") S S&( SO&( ) 8 ") # (0 "&$ "% $"¢ " ")



"&&! 0 &% ' ()&'1 $, "&$ " +89'%"$2 " ")"% ,$, 0,& (+'0 "0
, 2 + 3 ! R (0] &% "' T$% #' B ' ) *2 S 0 &1 "$I&H N " 0'3
+1 L s ), ) ") # "I+) 0 %3.%& ' 31 ) 2" +4) .0 o1y vy
S (% "0 ") K& " 0,7%.

;'O 2016.+! ' 60!’ 2 " %"$ 2 "&+,'$ % ") T$% # 0 0 "+)0
%3.%&. ) % ) +!  $% "0 14. 0 % ") # "l+) 0 %3.%& ;! )/
&'10 ) 95% T$% #' ') ()% $ .0 $& 0 "I+) 0 %3.%& 97% ) &$&(' 6 !
(% >

0 ") # ! &2016. ) " $ 122/) 002 0"% (03%&$&( +, 0 2
0"% )" (% *0 ) 1,0 Wh, % , 35%&$&(" (% .*  $ *2 $&(

& "% " H4) % %$0 2016. )' [+l )/ &l . )0 & *0 &' %! &

0) & ()2 , ("2 )10 )"% +&% 2 $( %% (1 "& (&) "%
6%" "% ) $% "' '%"$ ""%'0
% %' ,0 . %S "&+'$ +' ) 2025." (,$,0 ) 2030, (") 8 S (" ( "%
(% * % # ) "() 1% ).~ .+ 0 "% "%  6%" "%  ("%,12 ( )2
$( %% ) 1'% ) *2 +% &, '(2) S 2 $( %% . (& ) )

%' 0 '1'$% ! #, )* + o+ 2 L o) $ 0 (O
$ 1w + /2 N ( Syt )% ) * ( ) + /2

) $ 35TWh) 2020. )' . )% , )* $( %% + oo e
B " feed-in % 6 & " "% y (0% %21, ,&'8 "& ) ,&10 &")+0
Ny

2.3 & /) " '

%' % +,'" ,% (% () "+ & ) U '%'$ "&+,'$% : +, " , )
Yugorosgaz— "( % .. . . % ) $ , + (V&1 "& (#' $% "% ), *&
("% % "( % ""%'0 ) "%!'2 )% "% "% $! %' " ("N&"1

$, 2016. )" , ) ( % ) "%6%

+, " ' &,&&2015. )' ) )&$& " *& "(% " +, )...,%0 )&$& " *&
"% +& , " +, ). &+ $ M 27..& 2015. )' )1 "1t %'
)N&S . ) &% "& " &"% 2015. '"% &'""%& ()2 "&+'$% $ % , !
"& %(#1 " )0 . 1) +&I$ +) "0 $&#S0 ) 23.)'0+ 2016. )' 0 &l!
+, " ) )/ "0"%! (' )&% $(%! (% " +, ). .. "% ) +/
Y% "% ) (% %™ % "( % & 1* % "(% 0  ""%00 ,) (+/* ree
+ /* ")1% "% ('( &#! "(% " +, ). . .) "M ("H&O "to(2)! $% "% &
& (+/* e &% $ 10 $& .

Yugorosgaz— "( % ) o ("%&(,&1 & $ 0 ((" o0 $&, & &"%& 2016. ) O
' 2%' "%6%$ & ( 0)1& o (% ""%'o ,%, ,)," + 0 1" #3&
"% &$%& & 0%# () )&%, %'% $ 2% "%6$ & (% % "( %
""0 &' " %'10 '0/0 ,&"$1)& " $0 . $, 2016. )' ,Yugorosgaz— "(% ). .. .
S "%6$ P ¢ % % "( % "roe0 , # (" $0 ., ("™
.. &% $&

"o 0 )1&$ 0 )" '0+ 2016. )" , ', S "%6$ ! Yugorosgaz— "( % ). ..

$ " ( % ""R'0 ,& +'& ) & $& ) )& ) &"$!) & (G

# $,0 " "& a.& & & (& ' "% ¢ % "tp0 (% 30 0)& , %
() &0 ('%2) &'$18 * (% 82 08& )2 & . $8 ,(%& "0 [ 13

) "%0  $& )"% )% ) .* (! , % "( % "0, (0 + g
N"$ 0 % (.* $%(%(" " !1"$0 % (% ""p0  $,0 "M+ +'8&,& )
$) 1' 0&1% 6 " * , % "( % "roe0 . # &S +1' )% (" 8*&
$0 &% 8'' ( &' , & &#.1' '3 %! $) ), ") o , +'0 $)

e (% 82 08& )2 & Lo $ #' )& M #%&,' &2017. ) "y
) 0&1 "% ()" 2% ) & )%O0 $& "& %3 &'l ,( #0& ,; ( &"
$0(%' , o) * (& " "$/&# ) W32 )3 2 .

2016. ! +&% (% .* () " +1 2.251 0! m3, 9% . ' & 2015. % .* ) &

&% , (M 14%, &)01 "% 0 10%, &%( 0  je (! 3%. $ 80% (% '+ L
+ 48" & .



0 $ &M o+ ! "0 )" $0( +, Elgas Energy Trading. #,
% 3 .%' $ S % % +, " )" "(% " +, yhe &' (0% !
)& % "( % ""%'0 $,0 & '8&, ("%& ('$ #0 $( %'%O0 ( (0
N"$0 , % "('% "% ' ) N ( , ("% % "( % ""%'0 )
+, " . ) .* "()! $( %% S (#%$0 2014, )3 2015. ) & , %0 2016.
1) $, )’ S
$0 S() 8 ) . ) &"("% /* $5&"% %3.% D) ) '8&,' ) # , 2
") # , & "$H)& " $0 L) # , 2 ") # 0 ) &) () "0 , 0
" +) #0 (&$/&#&,&1 $, /) &"%0 ( O 1 & *0 ), () "»w0o &M 0 ( "%,
2016. ) ) # , 2 ") # ;o +, "
$&( % (% .* $ 2 & S+ 2.2260! ms, ! ) % ) 6% )&"% +,' D). (&
)/'0 %'$"%& ) (% .! 2250! am® " ) * $1# )+ % 3 .%& .
0 o ,)" " 4) *0 $ 2 $& , &2016. ) B 30" +) # "+)0
% 3.%& () 65! 2 33, ") # $, "& )"% +&%' () "L % 0! ,
)O % % "+) 0 % 3.%&. "()'! ($ "l 2-2"' +&2 % $'# ' $,)
( % (% '+
PezepeEHO
CHahgeBsame
15%
Kanu mynuu
3 5%
CnoBogHo
TR#MWTE NomafinHeTe:
85 0% 10.5%
2-2: "$ %' $ 1) % %2016.

3.% S % 85%, ()% , 13% 1 $!# "+)0 % 3 .%& ('%2)"' )"
$0 ;0 &1 ) $.¢ $&( $, 0 ( &I ") ,03 ('O ) " +)

a A # L &S$IS & W+ HY# 1) )'8& ) # L &TS&
$0 " ) # $ 72 $&( $, % 0,& ( D) , 2016. ) & ) !

+, " S D N ( $& ,03 ) %, )&3 602 . $0 2016, '’ ") ,
$ "%! )"% $  $&( *0 SO&B&( (& 12 0! m°, )" "0 0,6% &$&(' (% .*

% 3 .%& (+' (% .* - ("% ( )»* ).

(0} ") # ;' &2016. " "0 &'$0 )"% +& ,0 , &$&( 220 0"% ,"
(% *0 ) 740! ms, Y% ' 51% $!# () "( &# 2 )"% +&% O & !
37% ) &$&(  "( &#' $1#°  $0 $&(0

)y ()0 "0 +&)&" +) ) ") # (&m0 0 L &$!$ +&
") # "+)0 %3.%&, 0,& )01 "% 0! $&( #H, ) )* (% .* () "
) 100.000 m3 #, "&" +,'$% ( $/&# ) "% +&% ""%'0 () ") (% .* ,
$ $&( 0,& 0! &) &6 !, (% .* ,) "0 13% ) &$B&(' $!'#° " + /" % 3 .%& .
2016. ) L& "% M 4) ()0 "0 )+l )/ &l Sl ) )
VA (% $&( , "% ) "$ (&) "% "2 0'3
+, #o() HA) % ( ") (‘0 :

%'$ '$% (o & "$, , %, 1 )( % ("1*& "& "% ") . $8 (1~
"& "% ") + +! $ " b " "0 )& 2 "&™) 2 '0/ A G

&0& , 0 7 %'$0 ,$,) 0.& )& "& 6 "% &$%& & )) %" 0 &1 "% +' +'8"* "

+'+'8 * )& #! "& "% O )0 "o, ) "¢ , 3 "% )$ %
¢ , "tOK0 L ' '%"$ "t'$% $, +/.& )% '"% % "(% () "

&( I* % "(% 0 ""%'00 ,)&3 "&, " & $ ) , )"% " )"% ) .¢ (!

, % "( % 2 ""%'0 "t "% 2016. ) "(% " +, ) . ', ) "%

#*
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)% ) .* (! , , Yug r sgaz-% "(% “). ... ( ) "% o ) &% $&)' '0+ 2016.
) ! 8 &% 'l (@ & ('8 (! , %% ) Mot "%
. (! LYUug r sgaz=% "( % “). .. #%$&' &% $&017. )

3., -
3.1 % % ' #
311 # &'0 "% % '
"% &$%& 'T'S% ' '%N"$ "$% Sy) &L ( $ "% $,0 "&

("% I ('%("% $ . %3.9% TS # ) () ", 183+ " $ ‘4
84/04), "% ! (! 8 (%'+0 . %3.9% T$% # ) ( (0 'S0 ,
68" $ & % "('% "% . "60, S (#% 2005. )" , (O)'o V) "%’
%! %' " S &2 % (& L (" )% +& & % & T$% # 0
0, (M ()& '$% 0'3 w0 ) )3 " %S % "

'3 ()& L) $ ol ($.*2 $& ) )% +& &
'$% #' B
% &$%& "'$% '' '%"$ "'$% $ & 2016. ) S (S "l 3-1.

Ce gy C"% &, IS% # ) o1
& 1% (0 &( /¥ )% +&% 0 .-
" g0 0 ""%'00 &' &20
(a3 > 1MW)
, +!1%' !
+1 %3.% - L
1)
1
SEEPEX 1 _
http://seepex-spot.rs _ ’
: (38)
1
- , = 1
+ ( *3  %# ) -
, - % *2 $&( )
- SR 1) %
( ) % ( & I & )
& (59)
3-1: # "% %
(H&'1' $ "3 ) &% M "&100% & 1" % & &+ $ +)
M S, &(%'"%& " EPEXSPOT,5 &'$ ,60 ! ) & () %3.% 'I'$% #'
- (' & )SEEPEX," &#'.10 M &!" % & " 75% EPEXSPOT" 25%.
+ / )1% "% ()™ $% #' B . ""$% # 0 0 $
0! )"% +& ' $% #' B . Sl ( 8# (98,4% &$P&(' "%!"' " &
+, ) )0 % &H" $ %3.%& T$% #' ) ."0 % (), $&(&' "+)0 %3 .%&,
R % /, ") # Y01 "% 012 $& ,( '&", )
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&$&( 288TWh6 !' (% » (), ) 97% ("' ‘&I 0 " +4)*& (‘s 95%
"+) 0 %3.%&).
+/* 1% "% )% +& ) &( 1+ )"% +&% 0  ""%'00 LW %, o+,
) 60! " )&% (% )"% +&% " 960 "% &, “ ()
+ 88 "% )& &L &"$)& $0 . "U% SOR% #, )
0 ) (&3 &"&&"0 &#" 0 %3.9%& $, $ "W )% +&%  ""W0 % "('% () "%0
&" 0 L0 ) 6 & ()R "y $, 2016. )' ;&
(%(& "% (6&$ &"$1)& " $ 0
) "% +&% MO0 [ ( $IRH 216 012 'I'$% ("2 ( 8# 8% # )
&$&(" 129 W.) % ,!'& ( )& 8% # ! $0+ & ()&
1$% #' %% ", 0 13" '%'$2 "&+/$% ,$, "(!13& ( )0 +'$% 0 1
) 1MW,
) 1999. ) ) U$% T %'S "0 o+, $, " % % , &% 0 (S,
" %2, ()., (O & 0 -, & $)& '1& ,0 1244 "% ++) "%
)+ 2 o
0 1$ o+, " H T HO 0 $ & 2016. )' ,60!' 2
HH S, 0& () Mo+ "4y 1$ 0l 39"+ # $, 0&) ™ +
"0 % 0 1$.) % o+l $% 52, 2™+ 1 (5 #0 00 (39,
0% " 4) %0 $ 2 $&( "+) 0 %3.%& (14).
312 # & "*% , "t%# %
3.121 & "™
$&( % "% ! $% & +, 786 W+ 2 % %, , &$/&#8&,81 O
8% "2 ( 8# @+ 31). $ & 8, /)0 % ( 8#  T$% #'
Y, & %O0TS% 0 L%, "%!" ) 4386 W & 2) 1$% O 2936 W, &
%' 0''$% O % (! 0 () "1 08%347 W &$ & 130!2 2) I$% ("2
) "% +8% "MoH0 27,7 W. %  %'01$% ") (."$0 $(0 %, "&&
"% &
Y )2 $( %% . 0'3& T$% )"% +& o SlaH 216 012 'I'$%
&$&(" "1 1295 W,$, "&&!" %& )&2 ( 2 6 #2 !
31 # & "% 0 %2016. ( )
3 MW
7) T$% 2.936
"01$% @&/ ) 4.386
'0$% —%( "' (" ,0 &%) 347
1% -
sl ' r$%% -
%1 (+ )-01 8% 28
r $% ' - ( 8# 129
7.826
%&$%8 () 2 $( %%+ TE% % % , (S S 32 #
%' 0''$% () %O0Ts% —%( (- )., 60,4%,2) 1$% 7)$, "&($&#"
(" ""950 37,5%, ) $,2 ) ' +! 7 22307 W, $, /, "0 % 0 #,
T%'s &# 0 +% &( 1* "H00  $ 2% "%!" 2 $( %% &0V 1%
( /& )"% +&% %0 .
) $( %% &) %W (0 ) 1. & 2015, +! &% & (%
(92 ) &.% ( & &% & 700 ). .. s -0 7 ). .,
'$ - ), $10M ). $C %! ). ..
$ "%%&" (0 C(#E ) )& (! 2015, $  %$0 2016, ( ) $( %% &
&$ & )* L $8 , % % "& OV )% +&% ' 7 %$0 (°
(! 2015.+!' &""% & ( )2 )&% )"% +& & U$% #' ) '$% "4, ). ..
& "%$ )...) 1.& 2015 )1% "% ( )* %0 +$%0 +/ : . &
& $&(& +'$% $& "wWs "% %&" 0 (00 ) 4.,& 2016,
+3$% ()&  &0!0 )"% +&% 0 7 "&(''% $ 0%# ()&l .
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4,4% 6%

2,0%
7
37,5%
56,1%
32 % % &" 3 # %2016. ( )

) 8, 0 1 )O % ( 8# T$% # ) L 1 & ( )& T$% #'
. ! $0+ & ( )r& 5% #' %% ) 0 ,. 13 ' '%"$2 "&+'$ %
("2 ( 8# 1$% #' )8, "(13& 0o!o ( )o +'$%0 ( $/&# 0O
Y'% +&% & 0'3& . ) 13 ' "2 ( 8# .1 "& " 6% )&"% 00", y "
11,94 MW &9 +'$% , '% ( $ & " 9,9MW ")'$ % (! " $0+ O ( )0 ) 9,98
MW.

3.1.2.2 !
"oe'0 , ) ,#  35% "6 0% "$2 "% () 400/2 220/2KkVIKV "%!""
16.769 MVA () # . 30 % 6"% "o Lt "' 16.281 MVA & " % & M ), 17

) 2 ("% ,* () $.2 "&9&!" %& M ) ) ( 400,220 110 kV &$&(' )&3 ' )
9.745 km () # . 9.504 km )!''$ ) & 1" %& M ). )& 2015. )& , ) ). )

#, ("1* $( %% &('"O0 ""%0& M " % M , 6% "60%"$2
"% 110/2 kV/IKV &$&(' "% !" " "' 808 MVA.

(0(), s ) $ +! 110kV 08& M &"$H&E " $ 0 3%, ) (#%
2013,,. &'$ ,; &%%& & (& 0* (""%12  )I'$) $+"$2 ) 110kV $, "&,.
&'$ & 1" %& S% ) #$&,' M) +&) S # & 2017. ) ), 52 ) 53
% "6 0% "$' "% ' 110/2kVv/ikv, ! ('%2)" Y ("%&($ ("% & ) &% $& +
2 1" #$2 )"

L ""%'0 M SN0 TS% T '%"$0 ""%00 (" ('$ 24 %'$'$%

') ( 400,220 110kV, ) $,2 "&22 $%
3-2: "# '$ " $% M % 2016. ( )
" #
$ ' S $
&  0'3 ( ("$0 0, &$&( km 9.504

400 kV km 1.629

220 kV km 1.845

110 kv km 6.030

% "6 0% (&$/&#&,&1  110/2kVIKV & !" % & M) 85
% 6"% ) 2 ("% % (&$&#&,&1 110KV ("$ -& e
1" %& M )
&3 &"& (&3 ) 22
3.1.23 ' %#

% "% )% +& ) T$% #' ) &( I* )"% +&% 0  ""%'00 % % |, &+ $
+)0 , %$0 2016. ) +/ . "% +&, ,$, ,) 60 01. j&! 2015. %

) &.% . "% +8&% "M% L+ % % ,#  36.318% "6 0% "$2 "%
&$&(" "% ! "' 31469 VA $ 166.800 km)"% +&% 2 ) , ("9 110, 35, 20, 10
0,4kV,$,0 ™ ''$% # ", )"% +& ) $*2 $&(

1" % & ) 34877 % "6 0% "$2 "0 &$&(" "I "' 29.874 VA 160.887 km
)"% +&% 2 ) "2 ("$2 L) "% &SN )% &%+ 3-3. It $"$, + )
M "& ('& 0" % "6 0% "$' "0 ' 110/2 kV/KV, % $ ) $ .,& 2016. "%! ,. "0 )
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l( I& |% % ”6 0% u$ u% , % m %#I ) ( ||$ 110 kV, u%! ’l ) m M

(l) ,& (I ||% | ) ||$ ) $ +! u$ )
3-3: %/ &"& W& )&% % 2016. ( )
km
'$ 3 "% & 3 &" 3 " %) &
& %

& &" KB “
110 kv 0 36 0 0 2 38
35 kV 1.259 935 2.161 1.716 720 6.791
20 kV 7.988 0 1.600 0 0 9.588
10 kV 498 6.758 12.210 9.427 4.037 32.930
0,4 kV 13.901 17.416 46.878 21.048 12.297 111.540
% 23.646 25.145 62.849 32.191 17.056 160.887

32 '& )* &"*

% .* T$% #' B $ 2 $&( + (% .* "'$% &6&S , ( )™ ), +! 288
TWh, 1%je 1 ) "% '’ &2015. "%/ , (% (% .~ L)% &% #$ 3.5.1.2.

("M*2 )% ) , S (1 ( )& ("%, 12 $( %% ,) + &2013. ) + !
)"% &% 0%$"0! (G ) % 37,5 Wh. 2016., ( " 36,7 Wh ''$% #' B ,
( #0& ' ( )* %' 0 '1'$% &/ +! & ()¢ & 2015, )$ [ ( )*

2) "'$% +1 1 0,7 Wh. '0"T$% ' % (! & ( (& , ) e (%'+0

F & 0'$0 (" )& «c " "&) "% &$ N T$% #' . ' &2015. )

)* 02 "T$% ( $/&# 2 )"% +&% & 0'3& ) "% or v "M+ (B&H*

2 $( %% , + + * 2)1.$2 ('$ , *2 ) )" & )&
(1 . )* 2 "% ) &2016. ! 448 GWh, .% ' $ 40% . &) "& 2015.

+ % * %3.% ,$% ) &#1l 1" +, "+)# % 3 .%& ''$% #' B %% ) ™
(1 +0 ('$ #' % ' T$% # 0 0 . " & "(13 2 )%s$s "+)# a,
& +.& &' ‘% 0~ ) 2,2 Wh, v $ 3,6 Wh''$% #' B . S+ %' &
()& ) 6'+& ) 0, , 2/&&1 (/0 2)!1.%0 ('$0 %%$0 &% "(%'0+ )8
S &+ % &(""*0 $ %!& 2016. )'

%& -

GWh

& 4

%&

& i * 4

%8& - _—

+
& 4
%8 - o
-/
& 4
— 01
%& A
( ) %
33 &™ | %& % )¢ % %2016. ( )
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2016. ) , & '1$% 0 & +,
%'0''$% ' &/ ("
l!l$% 1 ( $/& 1 )ll% +&%
-
23
34 &™
2007
1
7) T$% 9.930
01$% & ! 24.016
"01$% % (" 483
" T$% 40
& % % 34.469
"%l ( ) 88
& T4y #
S8 &+ 792
& # & " 647
).* & 249
& -%%
b 1.688
, 36.245
(),
- o 249
& # & " 1.235
).* & 246
% - & "

e 2 1.730
%'+ (&O(* 864
061 ) 133

% ) 33.518
&+ &("", 03 1.286
&+ &)"% +&%

0 4.583

% % # 5.869
&+ &) "& +8%

i o ) 17,5%

5 )* * 27.649

3-4:

romgp
68,1%, 2) 1$% '

"0 1,2% ) &$&( (

&$&(

(

)*

30,5%, %'0 1'$% '
|!-$% #'

% % &"*
) 0

2008 2009 2010
10.011 11.045 12.420
24.661 24.880 23.162
367 139 222
40 48 61
35.079 36.112 35.865
0 44 93
616 122 756
797 1.116 1.463
121 85 86
1.534 1.323 2.305
36.613 37.479 38.263
173 1.442 1.286
1.220 1.184 1.204
115 94 69
1.508 2.720 2.559
878 903 1.049
59 71 145
34.168 33.784  34.509
1.224 1.106 1.065
4.671 4.865 4.958
5.895 5.970 6.022
17,3%  17,7%  17,5%
28.273 27.814 28.487

L #S$

15

-

%2016. (

%

2011

9.145
26.462
408

46
36.061
184

1.106

630
64

1.800
38.045
764

1.210
90

2.064

860
199
34.928
1.096

4.747
5.843
16,7%

29.085

) 36.781 GWh. )
% ("' 02%

"% 2007 — 2016. (

2012

9.808
24.275
390

73
34.546
144

1177

737
125

2.039
36.729
251

1.214
127

1.592

875
196
34.059
1.022

4.586
5.602
16,4%

28.457

2013

10.729
26.537
167
104
37.537
0

636

1.294
218

2.148
39.685
3.140

1.235
100

4.475

1.007
207
34.000
1.013

4.482
5.499
16,2%

28.501

2014

11.366
20.455
63

267
32.151

2.869

311
3.180
35.331
936

0
85

1.021

902
180
33.228
948

4.215
5.163
15,5%

28.065

% "&
"% O
)
GWh

2015 2016
10.529  11.227
25.017 25.016
45 90
321 448
35912 36.781
15 69
1.677 2.170
0 0
55 55
1.732 2.225
37.659 39.075
2.086 3.523
0 0
56 55
2.142 3.578
1.102 1.034
300 445
34.115 34.018
932 892
4.236 3.917
5.168 4.808
154 14.1%
28.947  29.210



3.3 % # ' s

(% (" "m0 ()& +, ) $ "% ) &% M , 800 )
T # ) & 1* (*"0 ""0500 ,$ * 0 "% * +104" 1
+1n %3.% TS H ', . $0 ) )%/ &'8' ) "% )y 4+ it &
(&) + ) )y (" "toe0 o, (M ""50 , )$ % (" ( %% &6&% ,
"& " M 4) % CS1%% (&S T$% #' TN 0 % % "('% ( "%&(
(""0 "UOH0& ; + 1M ® "hoe0 ("% (&) "% 0 T$% #' e 0"% 0
(o), & (" ""6'0  , %).
, 3 $% "% (% (" ""o5'0  &2016. ) S e )T
) % )% ).* (! . " 00
0 ) (& ! & (" "0 L& /& &'$I8 * " $0
0 ) (& ! & %3.9% T$% # ) & I& &"$I8 * " $0
) ! +, ] *& $/&# 2 %3.2 ()%$
o (! "()1& ('$ #2 (""2 $( %% &2016. ) , (%2
+106 12 " (% 0 (""2 "m0 & 8", , &0&, , & "$, , "
7 7 %'$,
+$ ) 1$)& &+ %S &(' ", 0'3 &%')"$, ()& :
& "op0"$ 2 &M&
( 1+ "& M M A) ) "% [* 0! 0 "% "%& )I'30 "o $&
"%, "& "% " 4) % 0
&% 8 * ' g% #' ) (%'+ +1" * "0, &"$& " 10 )&
%3.% 'I'$% #' R D) +, [ O)%$ 3 w1 e
ST ;
( $&(/* + [ O%$ 60 , ) % "('% "% (1 % 3 .%
% # )
0" " )&0 (% O ""04'0 60, "(2) 2 ++) " g
6&$ "+ "r0H0
$% "% T (7,& ("% % "6 0% "$' "op 110/2 kV/kV (' % &
) "% +&% " 0’0 "% +& , a (‘& 0* (""%!2  110kV)!S$ ) $+ "$2
) ;
) "% [ * v O%$ )$&0'% | (%'+ 2 (1 ) ¢ % ("
" 05’0 el &
Y& (™ $,0 " (+/. "& "%, '63$" "% % "('% "% y ("
" 05’0 6&$ "+ %3 .%
10 & (" "0 M &'8&& W2 #E  "($% ) (1" ""04'0 )" 08& M
'S (% (" "m0, $"$ % ""%0 . | "& o+, [ % '% "% O
M o ! & (" "o0 [ (#1 0, 2008, % % ) % )
(& ' & (! y ottt L' )(&'  &)'0+& 2011, ! "&) "% &,&!& 2014,
$ ) = $ "o &)'0+& 2014, "% ' ) M Y3 ,  03.11.2015.
Yoo N&S& ) *& " IM "% ! & (" "0 $, & &'$!8 "0
$0 ,%, "& 3! & 2016. ) . 2016, M A )& 2 ! "0 ) ™
& 1™ " ("$0 030 (!0 ,'0 0 &@&%"% 0, $, 1' %$0 2017. )' )% %
" y * ot g .
331 "& *
) ,*0 03" )% "% (" T$% #' A D 0 (! L) ()
")k $,) "&%3. $ $% L& ) '0 +% T0% %3.2 60
I'$% 0'3 +,' ) &2016. ) $( % 6&% . $ % $ "% ) &%
$ 2014. ) ' ), &"$1)& (("0 L&% ) 0)l 1M #$ ) ¥ (% ("
" 04’0 $ # "y .0 ((" o0 o)yl& ,' ""% "ot &' %S % "%
o "g 1.1 D) )'$%& ! ) $%& $%I& "% O ) %"$0
"&+'$%0 $, +/.& ( )& Loy Y (% 0 (" "0 . $8 e
A ) "% 'O +&) # 1 08&' # &( 1* ¢ % (' " 040
C%'$2 "&+H'$% $, M+ ( )*0 I " 4) %0 T$% #0 ' ,0  , &"&H#.& $)
L (&S +, 1 )3 L $%1& ) (%O (" " 05’0 ) %"$0
"&+,'$% 0 &3 0 ( )& ") L 03+ % "% )3 D I
1#%0 )3 0 0 , C0& +% $ %! ) "% ' "% %'l |
"(&* "% &" "op  ® $0 ((" 1" #$ 0)! ) L * ¢ % ("
""060 &% 8&,' " &("%&($&" %6$ | L $.&"( ) " ,
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$ (% % ( 1Y "%6$ $ (% (" "'p0 ,03 ', O% 2%

) * P + [ 'S )% "% (U & I* ("o ""%'00 . ) *0
P e $& , ( Lo )'8&, (% (G "0 Ie% #' )
"%&(,&1 & $ 0 ((" O $&, M S, & $%+& 2016, ), () " 2%
"%6% & ,! ", ("%&$ 03 . % $ #0 )I&$ 0 "%6S$ , , %S ( &'3$!'8 *&
(% 2 ((" (&t § +08, " )" ) 0 "% "% Ly CH#HO M (&
&" &(MN& ' ""% (% ¢ ""%'0 . , $0(%' "0"$ "&+,'$%
. " ) N3 2 )3 2 . "0 )} , &("%&($& " %6 S &# 1 (+10
& ", $2 )l 0 03 $,0 M %'+ ) +&) )'¥ $ (%  "wo
0)I& 1" #$ ) L * , % [ %$8 N'3 "% B )
332 % # #
3321 )& 1960 * S
$ ( $/&#™* (" ""%'0 &% 8&, , " & 10 % 2% ( $I&#™
%), )'8 * % .$ ( $lI&#* ""%'0 ¢ )'% +& &  'I'S% #' !
(» '&3+ "$ “ + .109/15; 3 ) 01.03.2016) $,&) " " . '%)! 0 "& &% 8 "%
% .$  c(+/* )$&0'% ;' , + $ & )* (o 0% ,! , .= ) . $ #
+HE "2 % .$ . $8 (% S)&3 ) )™ ) L&l 0% $ "% %3.' "',
)" S % ) &"& ( &% 8 *& % .$ ( $/1&#$ & '.*& ( $I&H™
$ "M (%8 (" ""%'0 ' 0& %( % ") ()% e S &3 ) (%8,
( ¢ . "% "$o0 ) O & 2%, 2% ()# $% & $,2
&% 8&, " % .$ ( /& # &% 8 *  %2% .$
"0 )* ( $&ns () "! 2% )& ) (% (" )y % .$ $, " "0%'0&
& $ ! ( $/&#™ +'$% ()" 2%
o0 (&, "%% )" "s 8' ( $/&#$ (( $/&# ) ,0 Y& ('00
$i&# ) O 0"% & +,/'$%&$&( ).
M JL&"D&E " s 0 L) & & ( $I&H#* +,'$% (G "'%'0 ,$,&, )+ !
" .0 ("0 "oH3)'8& )M $% "% 0" 2% ( $I&#™
$ & ("%&($& ( $I&H™* +,'$% (" "0 .
3.3.22 4 "% "%
AR (M%&) " $ 1% (" ""%'0 |, ( (&%"& ( O™ oL, & 2008,
$ (% 0./* "% . "t Mg y &+ $ +00 %, e,
#% Q&% $ . %$82016. ) , ;) +! (o0 (o "& S &)+ &0 %&
2013. )"
% * ) .* Y+ 2 Co("%w&( ("' O "06'0&  (+ %$" ), ($ ) &MY,
% +'1
35 o+ "y & ‘03 "3 # "% '$ 7
) /kWh
") & #
' 1.1.2008. " 1.8.2008. " 1.3.2010. " 1.4.2011. " 1.3.2013.
$&( ¢CroorswH ) 0,23 0,25 0,28 0,34 0,44
% ' " $% #' e * 0,10 0,10 0,11 0,17 0,18
%
&
6' $, "&(0O* &2016. ) "& "% '%' % 60 2013. ($ "& &% +'!  3-6.
$%&1 ' ("%& ('"O0 ""%'0& 03 "M )% % % "% . (www.aers.rs).
%$&2016. )' , % ') d) )I&$& 0 ) (& %) )y'g *
( "%&( ""%0&  ('"  T$w # ).
20 ' s, " S & %& "& ). v ("# ! L) v ("% / $1#S$  (2) )+, (00
312 % 6 )'8 ) ) $i# )& % 6' 0" %' $ 1" & ("%&($& )+ * % 6 . "# ! ("% / $1# S
"% (2) o2 $1# &%$&) )" . $!$  &%$& )" (0 ' )T %) +&&MIHET ) ) "
1$&,& "0 "% )"%&(* "% 2 $I# % 62 "0 % &) "& ¢ $, "&$ 1" &("%&($& )+ * L
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3-6: ( "% "% " 1.03.2013.

) "

01(.03.2013.
37,5638
150,2554
0,3303
0,1651
0,1399
0,2798

#
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kw
kWh
kwh
kvarh
kvarh
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+ #&"$
('$0 ('&'%
)

$% A

! 3
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('$0
"
%S$" )&

3-7.'&
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('&'% .

$1#'  %$0 2016.
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00
(Illo

312 %
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ngp
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CesepHa Mpcka

m

Cnosayka 6,0

HFﬁ
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3.3.23 4 & "%" % # % % # %

10 & (" "0 I'$% #' e St 8,0 +%

(%'+ ""%0"'$2 &"& (0 &) (36 MW), "$&) &) (0 0! " " 160
MW) %', &) BOOMW (% & BOMW "% & & ) $ ) T $&( " &
" 0 ) +&) +'+'8 ( )2 ) ( $/&# 2 yoir (" ""%'0 .

10 )& %3.% % #' ) &% 8 [ # $, () N ( $r&#

)01 " ""%'0 +'+'8&,& &MN& S 0&1 "% ) (% ""06'0 $&( 1"%,&1& " &
! + & ""%'0"$  &"&' ) "w!2 &H#" $ % 3 .%& ''$% #' . " +)#
") # $ ) ! ) (% )& (G ""0%%'0

' ) " )&$& "0 $&( "t ""%'0"$  &"&' "$&) &) %' , '
‘&) ,$,0 "¢ $")'"$ ) L 2 ""%0"'$2 &"& " &% 8&&( 02 0& )$ )
) "% U &H'! $% #' . % 3 .%& ''$% #' B + DR $( %%

(%'+ . ', $.&( 8# "0& "+) ) (" & %3.%& + ') $( %%
(%'+ "$&) ' %, &l , )88, & (V%$ T$% ' %" +1"
O%$ 3 *& %2%( %% &('%2)0 ()& .

' & $; M )8&, &+/' (2) + oy $( %% (%'+ "$&) '
%, AN , &% 8&,' ™ "& "% "2 (™# 2 %3.2 ) *2 B.& 3
$"% %& ()& )" (% *& (baseload), " % 0 + 0 TS% #' A

2016. ) &% 8' "& "' $&( " ""%'0"$  &"&' "$&) &) & "& )
1.115) MW %' | ' ‘&) &"0'& ('1* & "& ) 354) IMW. "l& %' , '
‘&) &"0'& "O** A (N
0 ‘& R (N

3.3.24 4 $6 3 %' %
) ' ""%'0"$2 &"& , ', &% 8&,' v (012 &"&  ('&! ( "$%
+ ("$ ($'%* )%, ( 8# #, "& +'$% ( $/&# T$% ' %"$ "UOH0  + +'8&,&
(‘% & v ""0'0 . ' v " &% 8&,& ).*0 & $ (&! " " & ) "%
"0p ("o’ &"1$% 0 $) " $ "% ! o' . 2016. ) ,&% 8'" "& "' (012
&"1& &"&& & ) ( "$% " & "& ) 124.629.671) &"&& ($'%*
+ ("$ "%*r & "& ) 8.037.784) LM+ H& & &,) $0 0"# 0 %0 )'8' 0
$ ) ) "% N2 "
$&( )+ ). " + g " "%'0"$ 2 (012 &1& &( )& ) 2012, )
(% "& &% +'1  3-8.
3-8 % "y ' 2% "$ 3 $6 3 %' %
000)
2012 2013 2014 2015 2016
$&( ) & ) "% 1.796.813 2.010.634 2.163.889  2.547.037 2.625.261
333 "% 0% # %
3331 '" 03 # % &!* %) *$
&H'$ +, "™ # " "0 '0f 0 ) "% %'$ '$% 2 ) (400kV 220kV) $,0
M ))&, ( $ A (""2 $( %% . "("$ -08"$, ) 2011, "' -
&0&"$, ) 2013, "' +& "$, "("$ -2 %'$, ) 2014 "('$ -
+U 2 #$, ) 2015, : "& ) #$ '$( %' &$ . ))& 100%
"(13 $( %% ,)$ 0 "+ ,0 , %) ,0 0 0 , M "&™)
(% ("2 "0 ))1&& $ a1 ( 50%('$ #2 ("2 $( %%
M S, S ) ))& ( $ v "(13 2 (' #2 (""2
$( %% %'$ '$% 0 )'$ )0 T$% ' %"$ "0 4+, .2 0 & (
3futures—sxs&( (), 0 %3.%& (+ )T H# ) '$ +&)&1 () ) %&0
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$ A "(13 2 ('$ #2 ('"2 $( %% ;)6 " 10 & ("
""%'0 ,"( &0O0 08& (% " ""%'0 (&+'$' + (M ) (% (""" 2
" "%'0 8 "$ , &0& ) , & "¢, " T 7 %'$ ("%&($& # & "o (
I ('$ #2 $( %% ("%&& ('$ #0 (""0 $( %%O0 (%0 10
))& "(13 2 (' #2 (""2 $( %% 0 &l % )
(! (&0 $, "&( 0™ &2016, % ' S) "1"t"% $ 0 2015 )
M S8 ) ( #& ))& $ A ('$ #2 ("2 $( %% "0
0 &l % (&H $ + %) )1 $ 1*& ('$ #2 $( %%
;o1 % % "% (% (" ""06'0  (Www.ems.rs).
%+10 39 3-10"&)% ") o' ) "% % ('S #2 ("2 $( %% (NTC)
"0 0 &+ "0
3-9: ™ $'0 & " NTC $ % % % %2016.
MW
# 1$" # I Il I \Y v VI VI Vil IX X Xl Xl
8 > + 700 700 700 700 700 700 700 700 647 700 700 700
&0 > + 500 491 500 525 452 512 419 558 470 547 560 602
& > + 150 150 200 300 300 300 300 300 300 252 300 300
$ > + 300 300 300 300 300 300 300 300 300 300 300 300
o>+ 250 250 250 225 210 210 210 210 196 210 210 250
>+ 700 600 600 600 600 583 397 552 500 490 400 400
7 == & 600 600 500 550 600 583 600 400 560 600 600 600
7 >+ 600 600 500 550 600 583 600 400 460 600 600 600
3-10: "* $'0 & " NTC '$ %2016.
MW
# 1$'# I I 11 1\ Y VI VI Vil IX X XI Xl
+ —-—>8 800 800 800 800 597 800 800 800 733 800 800 800
+ >80 400 434 550 487 477 450 247 460 657 648 710 555
R 150 150 200 200 150 150 150 150 150 126 150 150
>3 700 700 700 573 453 500 545 513 590 687 700 700
£ o>t 250 250 250 210 169 210 210 210 196 244 250 250
S 700 600 600 493 373 490 348 465 577 684 700 700
+ -7 600 450 500 413 323 543 423 439 450 400 500 500
y o7 600 600 565 413 329 543 423 439 425 400 500 500
% $82016. )' , M ) S %! &, (% #2 (""2 $( %% "0
0 "0 0 ‘& +H"%  (&H P +, .
0 T L ;o - +, -$), , &"$N& 10 "()1&
('$ #2 ("2 $( %% M ) %$0 2016.))/ 50% "(!3 $( %%
).*0 "o " $) .0 ) 0"# 0 & *0 '$'( % 2 &, , "
(%0 ') $( %% (0 ("M (21, ' ("marginal price”) &"1&# ,&  &'™* . )&
Y& (! (" $( %% "& ! ( % (""2 ""%'0  "&") 2 '0/ M !
0 0 "( ) &&% )' & ))& ('$ # (" $( %% 0%)0 ,first come —
first served” (('0 N "N& (,/1* ).
$0 2016.( &1 &&$,0 50% "(!3 $( %% 0! ' 48&#" $ %3.%&, ) $,2
S *2 31 % &H#"% ! & &% ,0 ) .* &, "& )3 24. 0+ 2015."0 & "
$) ,0 )8 &S 0 " 0 0 + ,0 " () +  '0&1 "%
% * ). $( %% &"I&#H & &"("% /* +1"% &% $&2016. &, [ &#"% !
12" '%"$ 2 "&+,'$ % "% v ) 0,12 EUR/MWh "0& 9§, -+, 17 "' '%"$ 2
"&+,'$ % "0& 4+, - 9%, & "% '& '& ) 1,25 EUR/MWh. "#' 1$ ) "& !
"% o™ & 2016. "% () ' - '$ "t 1 +,
0" 2 &$ , ))& 50% (13 2 ('$ #2 ("2 $( %% ) "( ') 0
0™'# 0 & ,0  "&($ &% +1  3-11.
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3-11: "# &S $'08% %# $ """ % 50% ' /&3 03 '3

# %2016.
4 o & o % we  om
5 % $ LA %# $ %0 % %)o* :
#$ % # ¢ .-$' ) (EURIMWH)
I+ -+ 5 14 /16 5-15 0,02 - 0,57
-+ 0 18/18 11-15 0,02 - 0,40
$ -+ 0 12 /12 8-16 0,05-1,37
-1+ 5 19/21 9-14 0,11 - 3,23
+ - 0 32/32 11-16 0,07 - 0,75
+ -8 0 28 /28 15 - 20 0,42 - 3,51
M ;) % $0 2016. ) '$'( %' &$ ))&  100% "(!3 $( %%
"("$ -08"%, & (1%& ('O ("M*, (21, ' (,marginal price*), $ &&% )"
&$ ;) 0%)0  first come-first served”. 8 "$ (% (" ""%'0 MAVIR ZRt. ;" "( ) ))&
"(13 $( %% ) .*0 0"# 0 & , & (1%& (0 ("), (21, :
(,marginal price). "0 &$,0 $) ) M , &H#"% ;) 41 &#"$ a ) 57%$!'$ 2
or &#'.1
))&  100% “(!3 $( %% "("$ -&0&"$, , M , ).
o™ '$'( %' &) & (1%& ('O ("M, (21, ' (,marginal price*), &0&"$ (' %
v ""04'0  CNTEE Transelectrica S.A. ;' "( ) ))& (13 $( %% )' 0 & &
('%& ('O ("=, (21, ' (,marginal price), $ &&% )' 0O & , *0
'$'( % 2 &, ®™, ( 4"%) "0 & ,0 $, . M , &% | ' 35
&#"$ ) 61%$!$ 2, 0! ( &'l
7 %% (% (" "0e0 7 ' % $0 2016. ). o# &$ ) ))&  100%
"(13 $( %% "' -2 %'$, & ('%& ('O ("*, (21, (,marginal
price®), M St ))& "(13 $( %% )' 0 & 0%)0 (1%’ (o
("*, (21, ' (,marginal price“) &&% )' 0 & 0%)0 first come-first served”. "0
& ,0 $) )" ) M , &#"% | S 148&#"$ ) 38%!$ 2, 0! ( &#'.1
('S +& 'S, &S (% (" "0 I'$% "%'0" (% ),
0" &s$ ))& 100% "(!3 $( %% M DY
"(13 $( %% )" 0 & .+ (% "& (0% | 0%) (% (0 ("),
(21, ' (-marginal price®). & ,0 $.) /) M ;) &#H"% ! 26 &#" $ ) 48
$1$ 2, 01 ( &1 . &% )" &, & ' &) %2 #$2 ( +'0 +& "$
(% (" ""%'0
M ;' %$0 2016. ). o™#' '$'( %' &$ ))& 100% "“(!3
$( %% "' +" 2 #S, & (1%& ('O ("M, (21, ' (,marginal
price), ( "%, 0%) , (% (G ""%'0 7T 7 ) "
& ;) , 0%)0 first come-first served” &&% )" 1$ ) $( %% . & ,0 $,)
M S &H#"% ! 23 &#" $ ) 44%$'% 2., 0! ( &#'.1
) ) #$0 ) *0 &$ ,0 2016. ) & ($ "& &%+ 3-12.
3-12: "# & $ "0$ ") $ %# $ 03 '3 # %2016.
& g %0 % #
%H# $ (EUR/MWh)
8 "$ -+, 17 0,13
+, - 8"$ 17 0,24
&0& , -— +, 21 4,11
A - &0& , 12 0,03
& " -+ * 6 1,46
+, -& "¢ ¢ 4 0,83
7 %'$ -+, * 10 0,06**
+, -7 %'$ * 11 0,12**
7 -+, 16 0,13
+, -7 12 0,04
EUR/MWh (
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) ) #$0  0"# 0 &% ,0  &2016. ) "&($ &% +1  3-13.

3-13: "# &S "0$ $'03% %N# $ 03 "3 # %2016.
" ' & %0 * $ 3
# -'$ % $ %) * [ % % %%# $ #
9 %# ¢ =% ) (EUR/MWh)
8"$ -+, 0 12/12 11-20 0,11-0,35
+, -8"% 0 12/12 13-22 0,03-0,78
&0& , - +, 5 53 /54 17-24 0,15-4,75
+, - &0&, 5 34/68 4-17 0,01-1,35
& "$ -+, 5 12/12 5-10* 0,05-4,75
+, -&"$ * 5 12/12 37 0,31-2,69
7 %' -+, * 5 16/18 4-10 0,01***
+, =7 %'$ * 5 27127 5-11 0,11%**
7 -+, 0 17 /17 12-16 0,01-0,13
+, -7 0 26/29 8-15 0,01-0,18
**)
o ! EUR/MWh (
) $/&H#™* "( &0 *& ) #$2 '$ 1&$ , 2017." (% O "&") 2
""%0 " $,0 "& ' ' &2016, M , $,0 2016. ) $/&H "( &0 *&
J) #$2 's 1&$ , 2017. " (% O (" ""%'0 $) ( )- A
"( &0 % )ttt (8, )
3.332 ") $ % % # % # '
$&( +0 ('$ #2 % "$, (" ) &2016., + 15527 GWh&"0'& &! y )" 17.845 GWh
&"0'& ! %3." + "% + )% [ +0 w2 % "$, *+ 15633 GWh. % +1 3-14
($ S +0 (, 12 (% 8 2 %' 2 (' #2 % "$, &( )& 2009-2016.
3-14: 0 " # % /) ' " 2009-2016.
GWh
0 0
# - # = ]
% #
2009 6.883 8.681 3.679
2010 10.551 11.581 5.835
2011 11.171 11.481 10.004
2012 10.781 10.769 7.815
2013 10.094 13.939 11.711
2014 16.637 14.416 11.574
2015 16.165 16.910 9.835
2016 15.526 17.844 15.633
$0 2016., (1 ('$ # 0 &"0'& ! % &$0&') ('L (), T$% #'
B (G & +, "% 0 %3.%&,! [, #,) (a~ +0 % 2 % "$, )
% 60% % ($&' ) ;). ) 1% (1= % T$% # 0 "0 & &% *'0
%3 .%& & +,
] % "%, ($ 2 & %+"1  3-15, ) (s # (O ;oo $ "% "$ )
) "% +&% 2 ""%'0 +, AR & "& ) 51,4 GWh &"0'& ) + $ "
o 19GWh&"&( % 0 "0'& .
%+ 3-16,) ($ +0 (' #2 % "$, TE% #' B ( 0 2016.
ARSLT ! % 08& ) +!" ) "% ' & +,
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3-15: &! 0 " # #$ 2016.
GWh
# % %
&0& ,0 3.704 1.286
& "$0 1.343 1.078
$) .0 417 3.579
1+ ,0 531 937
0 0 936 1777
7 1.913 1.656
7 %"$0 1.475 2.368
8 "$0 5.207 5.163
'&$ #$ 15.526 17.844
3333 )6* 3" oo 03 #
$0 2016. ) , M ;% (2) ) 18 $(%% & "& ) 1482/) € % (
YL, "% &S%& :
3-16: 3" # 03 # %2016.
# 3" ®
) o 5.5565.425
3 7.924.679
v 1.335.241
$&( 14.815.345
"$1)& " )+0 () 714/2009, ( 2) ) O (‘s # $( %% ,$ "% )
&$&(T (2) M +&2 % & ( )8 *& o ("%& ("" 0 "Uw0& ,%$ ) "&™ $ ) )
#2 Y% $ %! 6 " * "% &("" "%0 , $$ + " )3
(1! (‘s # (" $( %%
3.3.4 0 0
%+! 3-8"&($ §) ("%, T$%#, ',  &2016. &) "& +170 (1
$1# 2016. ("% $!#'  U$% # ' &('%W2), ,2015. ) . )& 2015. ) & &
(" "0 [ &! 117% 0% T$% #' ' (490 GWh),)$ [ ! Cr W0 &2016.
0* ) ! &2015. 1,10 % (450 GWh). 3' ™ (0%% ,) ' +!"0 2016. (! #,
1o, )$ )& &+%$ &"W0E &) "& "% ' &+%$  &2015. &2016. ) $
Lo &+%$ [ (2% & &(M& 1T ()2 % .$ )+
' ("%&( "UW0& (1t USWw # )
3-17: ' & ! & *
2015 2016
‘& ‘& ‘& ./
! (GWh) 41.891 40.049 41.401 103,4
&+ (GWh) 932 988 892 90,3
& (%) 2.22% 2,47% 2,15% 87,0
! (GWh) 40.959 39.061 40.509 103,7
"% 645 % % T$w# ) &2016. ) ., #&% $ 3 )% ) "%
TS A %, &l )" | TOHO (S %% 2 )1 )
" 4598GWh. " 6 #5 % % ( 0™0 )%, &%+! 3-18.
3-18: 0 $'H#S % % 2016.(( O & )
‘# | Il ] v \ \ Vi VI IX X Xl Xl
%  (GWh) 604 213 189 218 259 454 604 355 334 476 484 408
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)& ""%0 + ("% ;' 41401 GWh, ) % ' 36.333 GWh ('&'% "1'$% ( $/&#' 2

"M950 | 4.522 GWh ' ('&'% &M 2 "0 ,545GWh, (‘&% " % % Lo+ ()
$% ( $I&# 2 ) "% +&% "op0 $, & () TS # ) Co 4]
(% *  &%O0) 0  )'% +&% R0 L)% +&% g0 ) ('&'%  $ 1 GWhT$% #'
) R )' ("% ) S & ""%'00 ) "% +& & 1$% #' o , %0
$ 50 $&(0 ,"&) 0 ""%00 410 @0(0 ("% *0 (% '+  (80(*
3-19: $'$ 6 %4 ( ).
s ’ 2015 2016  2016/2015
Toe TS # GWh 41.891 41.401 98,8
$'0! Y &% (% GWh 1195 126,2 105,6
$0! "o (%1 MW 5.777 5.800 100,4
&+ &('"0  "'%08 GWh 932 892 95,7
&+ &('"0 "R (3 % ("% 1. ) % 2,22 215 96,9
&+  T$% H . &('" O "ye08 4+, "8 &2016. " 892 GWh, % . 2,15%
1$% #' . $, ) (&% &('" ""06'0 . "% [ S %) "0+ &+%3$ , %, "& &) "&
2015. "0 * &("18% 0 &( '%&! 0 "8
% * rSeH v &+, ., &' & ,"US O %S ) " 080!
(% *  ( (& "% & %$0 0% () & ,2),0 )0 1 &)0 (" g
('$ . %0 0% () 2016 )' (%$05 02 0" ) ("# ) (% * 8%, &
g, 0o my ey o0 %& L &+, ,+1 ) 106.650 MWh. ,'1 )’
+8% (% * ) 126.177 MWh ' "% 23.) 0+ 2016. $'0! "% (%1 &2016. )
KRR 31.) 0+ 2016.&18#" & "& ) 5.800 MW.
3.4 % # "0y & S
© 0 0L & 2015., 60 ) "% )&% (% )% +&%
Y . "9 +& , (. )S$, /1 Y% "%  )"% +& ) &( 1% )"% +&% 0  ""%00
e #' ) % % , o+, S $ 0 Y%/ &8 ) "% )+ )
" g (&) ) )% +&% R0, ) "% +&% R0 1 )"$ 0 %
% ("% ("%&( )"% +&% 0  ""%'0& : ().$& '6%" 0 685 "*& %3.% ; "( "%
(&) "% O g% #' v ) 0"%0  (0(), & )"% +&% g0 $ 196
(&% T$% #' ot .
3 $% "% (% ) "% +8% "hog0  &2016. )  ,$,0 " ++8 | &gl 8 *
*! ) " +'0 $ 6&% "* %3.% ''$% #' . ,H &y :
' (o & /& '6%" ) ) "% (% ) "% +&% ""0%'0
"( 8™ (0} "Q &+ %S$ ') &""%'0& ,$, "& ) %2 #% () ;
Y (% ). ( D)% +&% "0 g'$I8 * " (10 ,
' " 040 2%' 0 ( $l8#™ +$% ( 8# s&( %, ;
) "% | v e
) ¢ (&O0*  ($&#S
) J) "% 2 ! )& ""%'0 )"% +& & 'I'$% #' . :
) Y "4y #0 &(1&  ++8 * O%$ &' " 6&$% "*0
%3.9% +1" ) "% :
)% [* L Ows )$80'% [ (%'+ (1% ) % K
O%$  (%'+2 el &
)% | * O%$ "% "%& )30 0 88 %, & "% "4y
"o
('& 0* % "6 0% "$2 "o 1102KVKV ) M 0, ) 110 kV -&
N )$)&  &+%S$ &)"% +&% , 03
Y& (" $,0 " (+1. "8 % L '6S" "% % (1% % ) )"% +&%
""p0 ,$  6&$ ¥ % 3 .%
0 $ "$& +'& ) ) "' 2021. ) ('&Q (O &8, , 0 )! 0" ,
( $/&#" Y, %! & (08 &0 ) 0 0& )& &8, $, "&&""% & ($&HS &
+U8%0 (%12 $&( L))" ( 8# (% &% &S, (0 )Y )% +&% " 1940
U %+ ) +&) 8 g 1t Q2 &'8, 0O ) 2 o )"
( $I&# 2 Y ., %!, (0 &0 ) 0 0& &% 8' (%'+ 20 00
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I &% 8" (%'+ & 1. *0 " 2% 0 %2 #$2 ( (" (! )& ) "% +&%

"hOp0 L1 %2 (‘& 0* Sy 0 )0+ )"% /' , ) * ottt %$ )
* ) #$&,' &( , (! 2017. )"
! )& ) "% +&% "'op0  "& & ( O ) (#%S$ 2010. &" 2 (% ( ') 2 ) &%
)"% +& & T$% H ) % % [ % ) ¥2 ) "1""p . 0 (10
&'88,& %2 #$ &' ( $I&H™ $ "% "OR0 | %2 #$ )& &M + 4 (
) "% +&% " 940 +4+g * (&) $% & (&S TS # ) $&(0
("%&( &% 0 "%& ,0 , (! ("%&(& )"% +&% 0  ""%0& %'l "% ' , 6&$ !
2% $I" %#'"% O 2 &8, , # 0% TS # ) )& & . (! "&
0 ) (&* & "% ( BI&H* T$% ) "% +&% "'p0 )6 " "& (6!
(% * )" # )8 * "0 2 (% * $&(' $) $,2 " &% . T$% # v
#%  O™#

! )& ) "% +&% "te0 S+l (% &$)% " $ 0 ) ) %0 2014
Yt &'$8 & (!, S (Mmoo 60 % L &)&, (! 2015, ",
O)! (! ) "% R &) &,&1&2016. $, 2016, ) %O c "&
& 1. %$%W ! ,%S$ ) " #$&' ) (! +8)&)"% I (o ) * 1t &
(., (! 2017. )

341 "& *

) ,*0 03" )I%"% )% +&, T$%# ', % () o L) ( )
"y $,) "&%3. $ $% L& ) '0 +% "TO% %3.2 60 .

$, ) '%$! %' " (7%&1 0 +% ' " &0"& (' 60 ,
N&# * ) )&2 Y% "% $,) & (' "UYI% & )% +& ) TS #' ) L LT
$ & ) o ¢ % ) "% +&% "R M & " %S % | $, "&
) &( 1 (% 0 ) "% +&% "OH0 ' 0& &H"% % & O & 1*
"% $! %' " ()&'1 $, "& ) '$% L) '$% ) Y% "% () ,
L) T$% #O0 " ,0 ., % ()& 0*0 0 $ 1 "&% ) ! )

&( I+ (% 0  )"% +&% "M60  ("%&(,& "% &H ,$$ + " ++)I *2 )
& )& . "% %S, (% ) "% +&% 0RO %+ ) ) " N&$ o, ) '%$!
%' " (&1, ( (%*& "% (%'+ 2 ( ,)3 = , 03 % )&$'
%'$&1L0 (" *& , )" &S ) I & ('8*&  )"% +&% ' 03 $ "& & $ 0
)+ 6 ","$ ¢ @ 131).

0 $& #  132), $, ) '%$! % " ()&'1 &3 ) )™ 0
&"$18' "% + g NS0 % (.* . %, ")3 o' & & (H *
)"$ 0 % ( .* C# (1* (8 %2 0 + ("2 ("% *
("% /' 2 I S )t o 0  &'$!8 "% &,&&2016. )"

"% )% & +'& (% ) "% +&% R0 ) ) %S $'$ $ &'$lg *
"HS $% " "+& ,  ")...' ) " ))0 $  $,0 " &8&' ( (13,
L2 (&'l )& 2 +H'$ * $, +/& V%% ) (% %", +"% &
%8 (&H S +) "o ', ) ¢ % ) "% +&% "'OK0 &% 8'

)+ 0 # 131 $ "% L&%0 " H#E0  $%&

$  &%$82016. ) SO&'S) s $% " $0 %, &88&' ( (13, ., 2
&1, &S & ",2 1A L ()& ) &l 0 ) &+ * (™
& 1. * 8%+ " "& & ) P + TS )1% "%
) "% +& | &( 1+ )"% +&% 0  ""%'00

! )&3 ) o0& ') (1% &'$8 "% ., ) &,&&2016. )" )!
"o & o * % .,* 0)% | (1% &'$'8 "% % ('%2) &
"o )&$& O & . ) (1%  &'$18 "%  ((0 ) * "%,
"( 8%& 0 &"$18' "% )"% / "t RIS $ "%,  #$&,
(r o 2017. )
342 % # #
3421 )& 1960 * " $

$° ( $/&H™* )"% +&% "'OK0 &% 8&, . & 2% ( $l&#* %)l

)'8 % .$ ( $/&H™ " 040 " )% +& &  T$% #' ) $.&) "
" (, 1&3+ " “ +.109/15, 3 ) 01.03.2016). '%)! ,0 "& &% 8 "% % .$
(+ 1 )$&0'% . ., + $ &) (0 0% 1, M ) . $ # o+ #e
"2 %.$ . $8 , (% J)&3 ) )t ) &L 0% $ "% %3.' )" X
$.%* ) &M1& ( &% 8 *& % .$ ( $I&H™ & & ( $/&H™ S &3 )
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(%&' ( ( . "% N"$o0 ) O & 2%, 2% () # $% " &
$,2 " &% 8&, " % .$ ( $/&#* # &% 8 *  %2% .$ . Sl&# "& &%)
&(" ( "%O0 %(0 %$).,.& ""% ) &/ "% +'$% ) ""%0 , %2 #$2 &'
# (1&#* 1$&,'0 %"$ ) )&! ( $/&#S$'
) % ('$2 ($&#S & "% )y +, 02 &8, , 1%$&%0 () # &' %('$
( $/1&#$ . $% " % .$ ( $/&#* % ("$2 ( $/&#S )3 &
% .$ )* %('$ ($&#S ( () "%O %( 0 %($2 ($&#S & ""% )
0"% & ) O ) 0 ;
J) # ! % .$
%.$ ) "%0 $,) (% &% 8&,' &"$1)& " 0%)! ,0
$1% - , & )% [ 2 O%s$ .$ O%$ $) 03 2% % &"$1)& " $ 0
' ) S $% " % .$ ( $/&#™* &"$)& " '%)! ,0 , 2% 1),
) "% $% &% 8 &"'0& &"$)& " '%)! ,0 , & $& ) 30) ) ) ("o 2%
D) )"% | " () %$' +.,&  ($&# 2 02 0% ) "% +8&% ""%'0
"% ' 0 (2)0 # 0 ('o ( " & Y%2 % )+ & ( $r&#*
) "% +&% "0 , ('0 "%0 ($&#S .S "% ' 0 % .$ 0 ( $/&#* , &"$1)&
6 - '0 $,) ) &% )! - .
, S &(%(& "% ) $1%%0 ()%$ " % .$ ( $/1&#* . %, & (")
L # % # $* 3 ( 0 10 &$ & .
3422 4 "% " $%
"% +&% (H&'1 "& ( &% (#! a) (0%&& ‘& (&, )" $ 1%
) "% +&% "0 ,1.0% 2010. )' , $ (% 0./* C (e o)+, 2
) 5)"% +&% 2 (") 2 ) &% "Lt o ny . $ % L, " ("%&( )"% +&% O
""00 "&$ 1. (! 2011,1. &% 2013. ' "& 3!' &, & & 6+& & 2016. $&(' $,
0.& ( % ") e .) 1.0% 2016. )' ,(0%&& " ' )"%" o
("%&( )"% +&% 0  ""%'0& . ' ("%&( )"% +&% 0 ""%0& 0& " )% % % "%
. (Www.aers.rs).
)0 2013. )" , 1) &+ $ £, ) V+& # & &1 0 )'8 * &) # 2
("%&( )'% +&% 0  "'"%0& & &' 0 % * %3.% I$% #' EA )+ .
"%&( ! " & 01.01.2014. ) (0% S s&(" S, "& 0! ( AR ") e
) # *0 : ("%&( )"% +&% 0  ""%'0& , 0 &1' 2 % %, &+ $ +)
$&( "% $% &' $&( , () "0 &1 0 $&(&,&"1% #& ' & Yy ) #
"+)0 %3.%&. %%&" 0 (00 ) 01.,& 2015.6 0 A & % % & (&S
+ ,( ) 1.0% 2016. |, L& "I % . ) D) "% & & ("%&( )"% +&% 0
"'%'0& $, ) (0% )y $, 2016, "' $&(C', "' " Yy % ) ! & ! "& 0!
% ") e
3-20: * ") & '03 "3 # "% % & $ " $% -
% % ( )
) /kwh
")x & " #
)¢ " 1.03.2010. " 1.04.2011. " 1.08.2013. " 1.03.2016.
I ( - &$&( 1,17 1,385 1,56 1,32
"$ ( 0,4kV1"%'( ) 2,71 3,19 3,53 3,58
$ (% * - &$&( 2,11 2,43 3,27 3,46
-0,4kV Il "%'( 2,38 2,72 3,75 3,87
-)01 "% 2,08 2,39 3,20 3,40
"%/ 1,61 1,90 3,06 2,82
$&( "$ 2,20 2,54 3,30 3,46
1,82 2,30 2,93 2,93
"l 36"&($ "o ("# O "%&( ""%0& )% +& &  T$% #' 't (+
%$ )  +.& (+ Y( $% ,0 $&(  &2016. )
" : ("%&( )"% +&% 0  ""%'0& &2016. "' $&(' (+ %$"), +! ) 298) /kWh
(+! 3-21).
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3-21: '& ‘0 # "% "% &S "%

/kWh
o r o an me an o s e

35 kV 124 1,35 135 146 1,32 1,28 125

S ( (0,4KVI"%( ) 289 322 319 368 422 412 395

-)01 "% 214 231 239 286 329 327 338

2,03 223 214 266 301 29 298

YKYMNHO
JaBHO ocBeTIbERE
- pomMahuHCTBa

-0,4kV Il crenen

Hucku HanoH
(0,4KV | creneH)

10kV
35kV
0 1 2 3  auwe/kWh 21
3-6: '& '0 "x # "% "% & $ " $% %?2016.
% $&2016. ) ', % ') S N&$& O %), )'g * T "%&( " "%'0&
)u% +& ’& |!|$% #I [} ’l .
343 ' % 0 0
n% +& |!|$% # [} , ,l , % & |! , (I& l% (l n " II%IO X * $!# [} ’l
" ('& 0 ) %% ( $l&# 2 ) "% +&% "0, | Yyt & )& (1 )
", ('&'% ) 'T$% ( $/&#' 2 ) "% +&% ""%'0 ,' &2016.+! 39,6% 'l ! &2015.
3-22: ' % 0 0 % "% 2007 — 2016.

GWh, %

& 0 o 0 0 0
&
5 +
I+ 0 g 0 0 0
1..

.0%
"% &+ T$% #' e, &)"% +&% O ""%'0& "& &2016. #, "0* , & )
) %2# () 2 .18 &+%$ , & ('8*& " '0/0 , 08 ™ "0 )IOo#
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()% 0 0 %2 #$0 & 0 + "$  &#1 (% .~ "$0 (& . "$ &+ &

(""% (" K ( $/&H™ )"% +&% & 0'3& ' 1.1 ('& O* $8 )
TS% # L ) %, & "& "$ + )& ). Y & * &)"% +&% &
0'3& . "+ (+'0 ()% / $ $ & 0O )% ,!12 0 2 &'8, ('& 0*& 0 2
0"%  ( $/&# 2 ) (% )"% +&% "top0 ), &"$NDN& " (10 np F &+ %$ , &
2016. "% " $% "%O0 "0 **& &+%S$ , ('"%' (,# 0 $%!0 0 2 0"% )
%$ * $8 %% #' B ! $% "% , ! 1 (% .* T$% #' B "*0
(& $ 47% & %  "%& (% & "$0 (& &)"& op &2015,) " "&)
nQ * &+%$ 319 GWh, ) " " 14,1% &2015.  13,0% ) &$&( (‘&% ' ) &2016. )
3" &H% ) ) "% nQ w &+%S$ 'l &(%WSI2 )% ) L %% ) "M % "%
"0 **& &+%%$ 0 ,& "% % "0* 0 % %'%0 , ("+ & "0'%O0 %$ * $ 8
% #' ) ('& O* ( $/&# 2 ) 02 &8, 2 ) 8% &%2 #$ (
"R . 1$0 ) < It o TS () " &+%$ &0'3 ,$ "We'e('% B, "&
(" 8 & O "Q * &+%$ .
35 /) 0

3.%' T$% #' B & +, "ontg

+10" | %3.% ''$% #' B ;

+1" %3.% ''$% #' B

%3.% ''$% #' .

#" % 3 .%& "'$% #' B "&:

( 8# T$% #' B ;

A # O T$% H#O 0

") # $ $% # 0 0 ;

$ . $&( ;

("% (G ""00'0 & "&# & +'+'8 * ""%'0"$2 &"& , +! " % ""06'0

+ 48 * " & ) ""%'0 $&( T T$% # v )$ )& &+%S$ &

('"o0 ""0%0'0& ;

¢ % ) "% +&% "0 & IGH & $&( T T$% #' ) )$ )& &+%3$ &

)"% +&% 0  ""%'0&

(' % % ' ) "% +&% ""0'0  'I'$% #' B

¢ % % 3.%
'0 %3.% %% #' B $.,0 2016.,) (% "l 3-7.

| ( MNosnawhexn
npoussohauu

lNpexorpanuynn
TOKOBM

onc EMC

OnepaTop NPEHOCHOr CHCTEM + 0“:23'00
AgMuHKCTPaTop Ounarepantor u AncTprbyTHBHOT
HanancHor TpxMLTa j \ 4 cucTema

NETEHN3. ey - Toxosw ereprije € - TPIOSMNG EMEDTMIOM
*® . Hagowraga rySwmaxa

3-7:+% /) 0 %2016.

%/ € K ()" '3 "% & S % &()( ! /& 3.1.1.
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3.5.1 /) 0

+1% 10 %3.%& " ) ,.& $& (), Te%# ) '$% 08& &H#" $
%3.%&, ( #0& "& (), 0 +1% 10 %3 .%& &H" % ! T$%H#O ' .0 (
"+) 0 0 L)% " 01(), 0 +1% 10 %3.%8& " +) * ) ! ( "+)0
&l 0 'O ,"+ 0 ) "&) 2015. )" " $& "0 )01 "% 012 $&( '$% #&
"& 01 ) $&&& "+)0  %3.%&. 01 "% 0! $& 0,& 0&l1 "% + "4y #

"M+) 0  %3.%&,! &$0&) " % $) % /, ") #

35.1.1 " 1) e
(), %3.% T$% # ) ) &2016. ) +1+ % 08& "4y # "
+0 ) 1 ( 8# ("%, . $% "% ") # "+) 0 %3.%& |
.3, &)0'& ('$ #' o' ,&! 0 (%'+ % % $ +.& ,%, ;)0 %
+ % Le$ (0 T8% %S "rop0 4+ &' & " 8 . $ (% '+
& $* $&' . $0 2016, TS # ) ST ) & (%'+ $& &

o+ (1 0% 1§ 2) 1.8 "06& )+ ) %' 0'I$% %$0 "1 )
)' . '8&%0 I$& ) (H#%$ ,$.0 ) L& '0+& , ("+ &)0+r& 0"& , &
TS #' ) ) ('$ 740GWh, + 35(@&% '1 ) (0 #0& () %' 0 ''$%
+1 $ 700GWhO* ' &( ) O™  2016. )
,&H" S %3.%& $, &#"%&& &5 ,0 "% )t & )& . ) ,3,2 !

(1* S % ) *0 NHHS2 &S, " "&) 0 (% O "040 '$0 0 ,
0 &l' ) &+$% $, & I & +, ., &#.10 )) #$0 & ,0 , 0.& ( "%&
('s #0 $( %%0

3-23: %0 " 1) % ! &$ & "& 3 & " " 2008." 2016.

2008 2009 2010 2011 2012 2013 2014 2015 2016

&#" $ %3 %& 30 31 35 35 45 37 47 51 60
(,& ( ) &) &L & (%(" "M ,&2016., 0! 60

&H#" $ %3.%& T$% #' ) L% ) 9 ) &)"& 2015. ) & . $% 2 &#" $

%3.%& +! 52, 9% ' 11 ' ' &2015. ) . '$ #0 00 + 1M 39&H" S

"4y %0 $ 52 $&( "M+) 0 %3.%& 14,)$ "&% &#"$ ) ("o G, &)

+1 ) "% o) ) )"% +&% 0  "'"%'0& ($, "& (' & HI"& ) "%

)& &H" $ %3.%&)+! "0 $&( TS #' ') "M+) 0 %3.%& ") (%'+
m3-8"&($ T S T$w A ) ( $% "%0 "4y # &2015. 2016. )

| pEHINT

Mponaja Ha
CNOGCOHOM TPHMLLTY
KynoewnalNponaja

Hameny chabpeeaua

M3e03
¥eo3

Mpopaja Ha Depau

Kynoe4Ha Ha Gepau

Kynrezxo y Cpovjm

13 noTpede Ha KuM

KynreeHo Ha KumM
3a notpede y Cpouju | 89 CWh

0 2.000 4.000 6.000  8.000 10,000 12200 14000
3-8 0 0 &'$ ' "&0 $ 2015. 2016.
+) # $, "&"% ! 1 (0% ' ( ,% ,0 $% "%0 "&+!
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: GEN-l d.o.0. ' )

). .. ) D) ) &% "NETWORK FOR TRADING") , "' ) ;
& (N&'1 "1'$% () + ") , ALPIQ ENERGIJA RS, d.o.o.,
). .. ") , GEN-l d.o.o. ' ) , ] ) &% "ENERGIA GAS AND
POWER"). . . " ) EFTTRADE). . ., ' ) ;
% & /" $2% ' "&O0 : (&' "I$% () +, ") , GEN-I
d.o.o. ' ) ) ) &% "NETWORK FOR TRADING") "HSE BALKAN ENERGY"
d.o.o. Drustvo za in enjering i trgovinu, "ENERGIA GAS AND POWER") . ' ALPIQ ENERGIJA RS,
d.o.o. Beograd, ). .. ) .
$0 2016.,) % % , "% & % % "% ' &2015. ) .($0 ! O ). 2016.
)+ 55% '1 ' &('%2) , ) 0% )& ( "% $ 40% &) "& "% '& ) "% & &
2015. ) . , #% + 3 &(, (! ) % &(" )& ) 6'+& ) 0, ,$
%3$0 &% "(%'0+ )% & + 'L $.,0 ) ,& 0+ & ) '0+ & $) ;& $ 37%
) &$&( &' $% #' B &2016. )
+0 & % % $, "&"+)# "% | ( 0™o0 &2016. ( $ A 3-9.
1.400
GWh
1.200 -
1.000 -
800
600 Y803
400 = /13803
paHauT
: 1 I il .
Vil Xl
390 &, & "&0 %2016.

" 310, ($ $&( ), % #' ) 08& " +) # , $&( ) "%12
) # (), )& 0 " +) #0 & ) # S #, %$0 (2 (%
o™ , & &"%& "M(%0+& ,)$ ) )& 2 " H)H# $&( $% # & & %$0 0"$2
o™ . &, & & )''0+ & 08& "%!2 " +) # ;! #, %$0 T ) ,

% S+l &6+ & & 0 %&.

800

GWh
700
600
500 lMpopaja EMNCy
400 m KynoswuHa og EMC
300 .

KynosuHa/npogaja
200 uamehy cHabaesava
100 I I
o W LN LN LB . m N N .. NN W
Il 1l v \Y Vi Vil Xl

3-10: % & /" $2% "&0 , $2% "&0 %2016.

%+ 3-24"&($ T % ($ w/ ;"% $'% %3.% "'$% #' B &

+, ) &2016. ) S (' %&! (o "% 2 " "% 2 ($ w/ &) "&

*2! N "% "% " &2015. "$& ) )2 $% "% " +) # (% "&:
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&$&( $'# TS% #
&H#.1 IE% # $,0 /% | % "4)# "0 400 % ' &&$&(,
$1# T$% #' $,0" % !, ("$, $% "% ;
Y "%  Herfindahl-Hirschman )$"  (HHI), $, &$ &' $'% %3.% °
' $ "% % 3.% () #' $% "% °
324 &  # # 0 % 92016.
0 .o..)zo 7 (" - &
& 0 © g6%  $% [ LA
L e & HHI D)
2016 (GWh) 2016 (%) 2016 (GWh) 2016 2016
& & $ N%  (
) 533 80 426 3.389 "$
&( 533 72 423 1.985 Ch .g
& $2% ' "&0 $ /)%
), 5.279 57 2.836 1.883 Ch .y
&( 5.279 35 1.481 702 $
" 0 *$ %#$ "$ 1) %
), 11.603 98 12.474 9.130 "$
) 52 $% LY # 5 U4y # ] 08& % )0 % &"S$, ) % "%
$ "% " "% % 3.% "% (.1).*0 & . 0 %3.%&,$, ("%,
) 6+ & 2016. )" ., &0 "$ ) $ %" L% () (#%$ ) +°
1% ol o+, &H#"$ +19' 10 %3 .%& & % ' &(%2), ) "
%) ,0 "Q ¥ $ %" "% %3.% . # Y "$$ %" "% +106 1
%3.% &)0& (), . ) "% )0 % 0) TS #H )
+195' 10 %3.%&. ‘%" "% 01(), %3.% , '0 "$ 1 ($ ("%, ' %
%') "0 $ "% " "% &) "& 2015. ) &
3512 " /)
35121 ' %0 0 0 xS %#S
*0  $& 0 ' &2016. &$&( ()% "( & 28.819 GWh (+' (% .* $% & 6&$ ,
( y% ;6% ) (% .~ "% ¢ )Y"% ) ,&2007. ) 209 GWh, ) "
0,7% | (% * (1 &) "& 2011. )& ,$) ) (% * $ 52 $&  +! 1 &
"% ) *0 ¢ )& 2015. )", % (") (1% (% * $&( $, (&O0&
% H& ' & "0 ) 18% ($ 1000 GWh), + + ng w (% * $) "%!I2
$% ,  $&( % +1 325 ( (% *  1$%# ) &+, (+ Y&( )&  2007-
2016, &$/&H& &1 T$% #& $.&"&( 8# (& " " 040 C% (% '+
S Herfindahl-Hirschman y$* ™ )6 . $ &#1 ()2  $0(, %3.%& % . )% 0% % $ 88", %3 .%&.
6 & $ %" "% %3.% " $ "%
HHI<1000-'$ '% "
1001 < HHI < 2000 - &0'* $ '"%"
HHI >2001- "$ $ '%" % 3. %'
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3-25: % % G 0 % "%  2007-2016.
GWh
. 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 22001f5’
01 "% 14145 14313 14412 14645 14.666 14517 14147 13.802 14.062 13931 991
"0 1 "$0
(B @A 5379 5614 5567 5534 5640 5585 5580 5322 5546 5665 1021
B e 19524 19.927 19.979 20.179 20.305 20102 19.727 19.124 19.608 19.596  99.9
(& (0,4KkV)
& "y
(& (10’20 3sky) 5247 5345 5127 5317 5553 5570 5856 5985 6254 6550 1047
& "$0
T, 2430 2570 2216 2555 2751 2312 2415 2555 2669 2673  100,1
;((&(&g $ .0 27201 27.842 27.322 28.051 28609 27.984 27.998 27.664 28531 28.819  101,0
" & 7
S (epue 447 431 492 436 476 473 503 401 416 391 94,0
% ) 27648 28273 27.814 28.487 20.085 28457 28501 28.065 28.947 29210  100,9
) "& 2015, (% *  $ 2 $& (' (% *  T$% &6&%, () ) &2016. ' '1
1%, % ' ("% (") (1 (% $&( "yR0 (& ) 47%($ 300 GWh), (.%
"& "% 0 $&( "$0 (& (% .! %  w& SIH# &  TS% #' ') $  ('%2)
)" . "$0 (& )01"%  "&(%.! 131 GWhO* "%l $&( "$0 (& 120 GW
SoTs% T ) &) & (%2)& )& %$) . &&( (% ¥ S0 (& ' %
0% . o (% *  &)01"% 0 ) *0 & ) 09%., (" 0% (% *  &( 2
Y% 0™  2016. '88%0 , & (") % 0", &(C )& 32 %Ol %& ,)01"%  "&(% .!
35% . r$w ' ) " &"%0 ()&  2015,%$ ) 1 ', & N0 ()Y "% % )
(% (% *& )01 "% %$0 O L% (% +& &8%0 )% 2 0 ,$$ +
6", )"% 0&! " | Co (% * T$% #' v e 8 # "&
% (% (% R TS% &6&S$, (¥ Y& 6% % #' S 0%
(%2), ) .) ' O%S$ & *, %+ %'+ 0% &)& ) , &2014. )  + 1%  +
('8) &4y & &  + T0% 2 ‘) _ 2 . $) "& &%, )
'$1'$ % )y (hH" v & +, .
30.000 -
GWh — T o mE
—— | ] —
25.000 - B EnekTpaHe
3a COHCTB.HOTpeﬁe
20.000 [MoTpowma
waBH (110KV)
1 Ha CH
TRS00 (10, 20 1 35 KV)
| OcTtanun Ha HH
10.000 (0,4 kV) ocum
nomahuHcTaBa
u [lomahuHcTea
5.000
0 T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
311 % % ) 0 % % "%  2007-2016. ( )
$&( +, 002 0"% (& $&( 0 & +, ,+ (" #& &1 0O 0%  +'$% T
+ ' $,2 0 4 (""" 0 ""%'0& ), $ ,'0 2016.,) + 3.624.625 &) "& 2015. )& ,%,+, ,
(1 0,2%.
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3-26: $ 3 $' %2015, 2016.

i 2015 2016 2016/2015
01 "% 3.221.533 3.227.966 100,2
"0 | "$0 (& (0,4kV) 391.897 392.228 100,1
&( "0 (& (10,20 35kV) 4.303 4.378 101,7
&( "$0 (& (& (110kV) 48 53 110,4
% $ 3 % 3.617.781 3.624.625 100,2

35122 " 0 %' $ 1) %

'&l" 0 % 3 .%& "& & 2016. $&( ! "0 )01 "% o! & (5, "0 &" ( ).*0
(2)& +.,& ("2 , 0,& #x 30.000 kWh (% .*' &('%2), $!")"$, ) "
*2 +'$% 0 & +% ( $/&# 03& ( 3 ) 1kv). &Y $"$ e )
)0 % &% ! "Q O &M 0 % 3.%& " 17.221 GWh & 2015. 16.138 GWh &
2016, .% ' 6,3% 0* . $ ,& 2016, 1'$% # B ( "&" "0 "( &# ;% *0
$&( 0 &$&( 3.517.989 0' 0"% .

AR 1S % #! vy $ . &' ,&"$1)& " $ 0 2004, ( (&%"& ( 0™ 01.
& 2008, $ (% 0./* . (M & " 1y @&+t +)

31 ' $% #' ) AN % "y ® $x2 $& L)+ , 01 $% +
2016. ) 2016. ) . % S 0& '%)! )'g * 1% #!
B % )

$%&" " & v T$% #' B $ $&(' " 0& )% % '% "% )
(www.aers.rs).

2016. ) ("™ a%3. ,)" ), %, " &% 8& " & $'%* % . fiuersa”
$10 + 0 N & ) & $, &"+ ' ")3 % .$' (" )% +& ;) ,$'%! "
08", + (HUPX) ( "# 36,67 €/MWh +& " & L) ("# 44,48 €/MWh L&

V& %0, (), ' + 58 TS # ) & $) )8 -
&l S M ('$0 ) * (m* "t " "l ) 3,3) /kwh )" 26,81
€MWh, #& % ( ("#0 $&"&€ 2016. ) &
%+ 327,)% ) $'%* "% 2 ("# 2 ). x2 : $&(" S, "& 0! ( ,
( % ) ") , )" ( ) I$% #H& ' & $&(&,&( '&" 0 "0 L
$%* "$ 2 ("# 2 ' + %$")( ) O , " ('"2) ) ) 0% $l#
1$% #' ey $,&"& ()" $% & $&( (% .r %$0 ) ) )%&0 (0"
)+' 2 '
3-27: '& 0 "yE % # %# ( )
/kWh
‘& 0 ")* #
) 2011 2012 2013 2014 2015 2016
"$ ( (110kV) 4,06 4,30 4,28 - - -
35kV 4,66 4,86 5,03 - - =
10 kV 5,22 5,40 5,65 - - -
$&( "$ ") ( 4,78 5,02 5,50 = = =
s ( O4kvI"e( ) 7,64 7,99 8,48 9,47 9,58 10.08
-0,4 kV Il "%'(" 7,33 7,63 7,90 8,28 8,19 8,55
-)01 "% 5,36 5,60 5,79 6,14 6,26 6,49
") 5,05 5,24 5,48 5,75 5,91 6,39
$&( "% ( 5,89 6,16 6,40 6,66 6,71 6,84
"y w0 5,57 5,84 6,19 6,66 6,71 6,84
"$0 3-13 3-16, ( $ &( ") oM ' 8% #' " 6% $&(" $%
)01 "% )&% , & +, , '0/0 ' , &)& 0  (1&).%& 2016, + #& %' (
" futures — $&( ), 0 %3 .%& (+  )T$% #' '$ +&)&1 () /) %&0
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0%) !,
) (% *
5.000 kWh
)01 "%
kwh ) .*
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TE% #'

&* 0
)01 "%
(0" C$0 (™
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[aHcka

Hemauka

Benruja
MopTtyranuja
Wtanuja

Wpcka

Lnanuja

AycTpuja

LBeacka

Benwuka Bputanuja
Mpuka

PpaHuycka
Hopselwuka
CnoBeHuja
NeTtoHuja
XonaHauja

®uHcka

Cnogauka

Yewka

Morbcka 2,99

XpBatcka 3,13

EcToHuja 2,78

PymyHuja |

Typcka
INutBanuja
Mahapcka
LipHa MNopa
Byrapcka
AnbBaHuja
BuX
MakepoHuja

Cp6uja

l -$

+

"%
"% ) )0
+ #&

0% & )& )

&0%)! ,0
)% ) (
6" %

6" %

) .*
$,
"0

("¢
0'8& 2.500
(% *
% . 7.500
&)"&
& 20%,

"#
$&(

% $u
$% # &

9,24

mbe3 Takcu u NAB Takce n NAB

Tunckv NOTPOLLAY - FOAMLLKba NOTPOLLHA:
2.500 go 5.000 kWh

10

€ce

3-12: 4

34

15

"$6

25 30
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Mopaun: EUROSTAT
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" 313, )% )%/, "% &$%& ()" ey # ) )01 "% & () 0

10 " ("$0 ) 0 &) '0+ & 2016. )" . ) ($&& ) )& +, , 3 ' B
o ("%&( 030 (", )"% +&% , ).
KoneHnxareH 4,1 6,0 14,7 6,3
BepuH 10,6 58 T -
Maapua 6,9 12,6 1,0 PP
JNncaboH (] 121 44

[abnuu 11,4
bpucen

bey

JIOHA0H mo,g

Pum

Mpar

Mapwu3
Nykcembypr
ATUHa
Mpocek EU
CTORX0IM ® Exepruja Mpexe M Takce nas
Amctepgam
Jbyb/baHa
Bapuwasa
bpatucnasa

XencuHku

3arpeb

byaumnewra 5,0 4,6 2,6

byKypewT 3,8 4,7 m 2,0
Coduja 6,5 22 18

beorpag 23 2,9 E 1,2

0 5 10 15 20 25 30 35

€cent/kWh
WU3sop nogataka: E-Control and VaasaET (uetxe 1.aeu. 2016)

3-13: % % " # 0 "$6 '& % " $ & $ & '$ "&$ %
"#3$ % 2016.

) o+ (8% Coursw ) YO0l "% " 314, )% "%&$%& (), "
TS # ) )01 "% "y (%% $& ' 01 ,&(,)) O 10 ' ("$0 ) 0
&)'0+& 2016. )' . %, # &% "&& + '$ &"% ))& $,) ("%, 08& ' ("$2
0/ . 0 M&#.&, ' T$w# ) )01 "% &' )& & .3 &) "& &
)& 0 ! 0 ) 0 &' ("$0 )30 ," 4+ 0 ) ) & %$210& , 7" $.& , &$"0+& &
0'%')0& )" 08& ) torgwe # ) () % ) % &H, & +,

35



35

Nuca6ou 83 15,50 , 57
Mpar 8,2 12,34 [ 38 | 5,0
bepaunH 10,3 5,57 8,8 4,7
Maapua, 7,7 14,11 m a7
Baplasa 11,9 8,75 D, 5,0
byKkypewTt 7,8 9,76 2,7 4,1
KonenxareH 3,1 4,55 “ 4,8
Codumja 14,1 4,79 3,9
ATuHa 11,6 s I :-
byavmnew... 8,8 8,16 4,5
3arpe6 9,3 7,00 D, AT
bpatucnasa 6,1 11,42 3,6
MNpocek EU 8,2 6,58 El s
[abnuu 10,6 5,60 1,4 ¥
Jby6bana 6,8 6,80 El s
Pum 85 349 17 M EHepruja  Mpexe MTakce /B
Bpucen 57 7,89 31
Bey 49 5,42 31
JIOHA0H 10,5 429  [JEEWos
Mapus 6,2 5,01 B :-
beorpap, 53 6,50 m 2,6
AmcTepaam 6,2 5,25 m 2,6
Nykcembypr 5,7 6,62 mm
CTOKXONM 4,2 4,15 m 2,7
XeNCuHKn 4,1 3,01 m 2,1
0 5 10 15 20 25 30
€cent/kWh
M3sop nopaTtaka: E-Control and VaasakT (uexe 1.aeu. 2016)
314 % % # 0 "$6'& % " $ &$ & '$ "&$ %
"#$ % 2016.'&" % & $6
2016. ) ("# ' $% #' . « $,, ) )&%, $&( ! T$% #& ' &
"I'+) 0 %3.%& & +, (+ %$" Y+ .3 & (.



[aHcka
Hemauka
Wtanuja
Benuka Bputanuja
JleTonuja
Mpcka
Benruvja
MopTyranuja
Cnoauka
Mpuka
Wnaxuja
AycTpuja
XpBatcka
EcToHuja
JlutBaHuja
®paHyycka
Hopeeluka
CnoseHuja
Morbeka
Mahapcka
XonaHguja
Byrapcka
LipHa MNopa
PymyHuja
YUelwka
DuHcka
Typcka
LWeeacka
BuX
MakegoHuja

Cpbuja

6,46

7,93

©

o &3 B
o
© o

8,79

UI|

91

c‘|

8,7

91

|\|

6,85

8,25

7,56 3,20

7,30 3,39

6,52 4,04

6,39 3,78

6,66 3,49

7,69 2,34

7,19 2,73

(=]
[
~

317

7,78 1,68

7,82 1,48

2,83

&

7,21 1,64

6,24 2,37

7,04 1,52

N
o
-

1,60
1,04

3’

-
o
~

3

0,94

(2]
N
-

4,18

5,44

2,71

20,05
11,65
9,28
5,66
5,20
2,89
5,19
4,45
2,67
3,85
2,66

[ mbe3 Takcu M NAB - Takce v NAB

Tuncky NOTpOLUAY - FOAMILFA NOTPOLUIKLA:
500 go 2.000 MWh

=
SR~

o

3-15: 4 0

10
€cent/kWh

15 20
Mogaun: EUROSTAT

"% % -"% & 2016.
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35.1.23 0 "$ 1) %
) 2015. )" " $ $&( 0& ) $&(&&I'SW #& ' & "l+) 0 %3.%&, $0 ., &2016.
"( & 12.474 GWh 'I'$% # " L% )] 43,3% &$&(' (% .* $ 2 $& . & O
"+)0 % 3 .%&,08& $,0 , + '0/ +, )01 "% ,'1'$% # e, SN &#
('s 852/) 02 0"% (", 0 "'%"™0 102 2/) ). ) 60(H&'1 $, "&$,0 2016, +!
1 Y +/.& )% "% " 4)* "% #0 ' ,0  ,  "+)0 0!(),0 % 3 .%&
S+l $% 14. 0 % ") # "l+) 0 %3.%& ,! "% "&)10 ) 95% ) &$&(
()% T$% #' vy $*0 $& 0 "I+) 0 %3.%& 97% ) &$&(' 6 ! (% * )
3-28: '& 0 "yE $ # " $ 1) % * % #
( )
) /KWh
‘0 "y #
s 2014 2015 2016
" $ (  (110kV) 5,60 5,71 5,51
35 kV 6,74 6,87 6,42
10 kv 6,70 6,85 6,60
$&( "$ " ( 6,45 6,58 6,34
"$ (0,4 KV 1"%'( ) 8,92 9,04 9,02
-0,4kV Il "%'(" 8,50 9,24 8,44
-)01 "% 8,65 8,63 9,03
") 7,75 7,98 7,57
$&( "¢ ( 8,74 8,93 8,70
6,83 7,09 7,01
% &$%& 0!(), 2 "l+) 0 % 3 .%& &2016. ) (S & ), % +'1
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3-29:

% %

! ' " " o /)%

-(110kVv) (' "&

__
(l "

(35kV + 10 (20)kV)

1 )u% +& 1

- (35KkV)

1 )u% +& 1

- (10/20 kV)

1 )u% +& 1

0,4KkV1"%( )

. )% +&

. )% +&

"% 1 (0,4KVII"%( )

. )% +&

-)01 "%

1 )u% +& 1

1 )u% +& 1

1 )u% +& 1

. )% +&
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o LS D $&(0  "( &# 207 GWh 1$% #' "' )" 07% ) &$&("

(&S % #' vy $*0 $&(0 . %&$W& "% ' ("#' v " ") (
("$0 0 $% ,0 &0  $& 03 "M Y% &"I)1, % +'1
3-30: '& 0 "y # & P * %# )
) /KWh
& '0 "y #
r 2014 2015 2016
"$ ( (110kV) 7,59 7,92 8,28
35kV 8,93 9,28 9,64
10 kV 9,36 9,55 9,77
$&( "$ "* ( 8,89 9,36 9,71
"$ ( 04kVI"%( ) 11,23 11,59 12,03
-0,4kVIIMn'( 10,43 10,94 10,86
-)01 "% - - 12,07
"%/ 10,25 10,48 10,42
$&( "$ 10,77 11,13 11,39
9,43 9,86 10,34
$&( "0 ' ("# ! T$% #' B 0!(), 0 %3.%& +,) ,$%, " )"
H$ % ' T$% #O0 "0 .o 701) /KWh ! 569 €c/kWh, #& % ( ("# 0 $&"&"
2016. ) & . %&$W& ' &$&(' ("#' o ("$0 0 $% ,0 &0 $&( 03
" Y% & ), % +'1
3-31: % ‘& 0 "y # % ' 1) o /) &
tU&* ( )
) kWh
‘& '0 "y #
s 2014 2015 2016
"$ ( (110kV) 577 5,76 5,52
35 kV 7,03 7,19 6,47
10 kv 6,89 6,99 6,66
$&( "$ ") ( 6,63 6,71 6,39
" ( 0,4kVI"%( ) 9,35 9,38 9,35
-0,4 kV Il "%'(" 8,37 8,47 8,54
-)01 "% 6,14 6,26 6,49
"%/ 6,86 7,47 7,50
$&( "$ 6,87 6,99 7,18
6,80 6,91 6,94
) 1$% #' vy (%'+ $ 2  $& "l+) 0 %3.%& , +'+'8 v
)$ )& &+%$ &('", )'% +&% , 03 | $ 1$% # " (%'+ ()™ &
2) 1$% O % 0"$% O : (% )+ (%'+ 6.233 GWh.
N, %+ )% (') "2 "% 2 (M#2 ).*2 toMs% # ) L ("0% (
$% "%O0 )1% "% 0 % 3 .%& "'$% #' . & +,

40



3-32: ‘& 3 03 "y 3 # '$ )
4
&' % %
IMWh
O %3.%' ('3 ()& 3,82
"n&( (1" 03 0,21
& (' 0'3 0,14
01" &"&' $( %% 0,08
& (" 0,43
"%&( ) "% +&% 0'3 2,23
"% +& , &+ )"% +&% ' 0'3 0,75
$&( )% +& , 2,98
B ( '&" 0 ‘0 6,84
° ) 10,34
O +) $16$ 2 $&( %3.0
‘0 7,01
$&( 0!(), 6,94
"% | ) % % .$ % $" 0,09
" $ ¢ $&( 7,03
-) % )&% 'S (% . 7,38
-) % )01 "% 6,49
35124 $ "&0
) (00 "4y # " () &0 )+ 1 ("8 3 8&( 3$) + ") #
"$1)& $0 10 (0 ") # .+ ") # % 3 .%& ''$% #' . $,
( "%'$ + " $ 2 $& B, "&,( "! $ “0 ! ) (&% &I , ")
+& "H)H , ' "0% M (00 +) # L+ & $&( (1 4+ "4 #
0! ) ('8& " ")
333 $ "&0 $ $ 3% %2016.
© %0 0
$3 9 (MWh, %)
) $ %
% $ $ % 9 s 9
() ) % &% %
"&0
"&0$%
"$0 (& (110kV) 53 0 0,0 2.672.936 0 0
"*0 (& (35kV) 115 26 22,6 1.067.341 39.557 3,7
"0 (& (10 20kv) 4.263 792 18,6 5.483.123 645.287 11,8
"$0 (& -(0,4kVI"%'( ) 42.574 1.874 4,4 3.096.017 195.125 6,3
$ (% * o 1,8
%1 04KV 1% ) 328.138 5.942 2.009.352 57.096 2,84
" o) 21.516 196 0,0 559.328 708 0,1
01 "% 3.227.966 3.150 0,1 13.931.349 70.958 0,5
$&( 3.624.625 11.980 0,3  28.819.815 1.008.731 3,5
$"$ $  ("%&$ (0 ") # &% 8' 10 (0 ") # 21) . $&("
#, "& +'$% ( $/&# (" ""%'0 , ("%&($ (0 ") # S &(MB&E %, ) ) )% )
S&(" #, "& +'3% ( /& ) "% +&% ""%'0 ,  ("%&($ (0" ") # ( $% # +
(% '+ $"$ )'8' $ ) ))"%,) ) .
3.5.2 ' /) 0
$0 2016., "% [ %') )" & ('8 %3.% '$% #' . & "(&+! +, ,%%$ % "&
) '% ! )& %3.% 'I'$% #' B & '0+& 2016. &" ! " $0 " '%
2014. 1$5& ) ('%2) () , $0 00 1'$ R +[*
T%'$ )1% "% "%6$ , 0&l' ) "% 0 $0( ,0 ) )+& 1M & Ay
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$ T$% # 0 "0 %0 "%$& ( ) M "%&& $ +!1" ) "% . "$1)&

10 )& %3.% 'I'$% #' B ,$&( $, "& &+! ( , ") ,0 1! "&)
'&!.& & +1"& ) "% " 0"% (0(), . &0 (& (MM ") # ,
"0 % ,))) $&( )I&#H ) "0 +&)' +!" ) "% .

2016. A ) 2 "% , %% ) ) $ & 2016. &$&( 55 &#" $ % 3 .%&
'$% #' B 0! (%(" +0" ) "% " ("% 0 (G ""%'0
$0 2016. M S&"NH& 0 (&3*& (01 2 &"& 0 &#'.1& &+! "0
02 0& ,(%(" O " , 3 +0 "% %'%' ) &"M$&) %', ‘&
&&% ") &l HU"% o, (%' )3 * 1" 08& &$&(" () (%

(, 12 +'s 0 T$% # T, . $8 , M ! %$0 2016. . % . ('S #
+r " * , %% % | (%'+ +I" * . ‘& +! "% 3 +!"& & &
"$1)& " & O (0} ('s # %, & B "Or"&M) 0 (% 0
" ""%o o,  $, [ +&2 %! 3 * (Y (s #' e 2 "¢ 8% #'
T 3 1 &&% + H#&"$ %' | ( " & " ("% 0
" " "%'0 ' o ) $&( OF %, & B (% '+
+1" o ""%'0 ).
$&( 3 1 v &2016., ! 938 GWh, $.&, &$&( () " Y G

"l 36,673 €/ MWh, ) " , & 0,&1 & + "0' 3 * +!1 "2 "%%% , ! ) 47,267

€MWh "0 3 * N 11,016 €MWh "0’ 3 * 3

3.5.3 & /) 0

‘0 $ & "% , * )0 "% * %3.% ''$% #' ,

* (" = " 0 %3.%0 $% #' B )& 2 0/ , o+ (% % 3. %
& ) () %3.% , &' # (G &H#" $ 0 % 3 .%&

'$% #' B )& &' $,0 "M +'+'8&, 6&$ "* %3.% 'I'$% #' B &"$!)&
" $0 ,+3 &'8&%' V1) (&+'$' +,' . M , 3 %' "&+,'$%$, ) O 1 &

+ [ "% )1% "% * %3.% ''$% #' B , " ;. 14, &' 2015. SEEPEX
).t ) -+ & T$wHE T %, 60 +  (%""% " EPEX SPOT. )I&# ")
1 (#%%$& ) , SEEPEX &( /% 0 %3.%0 " "%)) O ( )o ) -

& () %3.%&. " S(#1 " )0 &6+& & 2016 ), ' $% "% " 0& (%%

%' '% "% www.seepex-spot.com. +' S &2016. ' "% 13&#"$ ,)$ [ % % !
*2 11 )&$% B, " &) + ' base’, )" (& &"+ ")3 24 %"% ,( )& "$ "%,
$) 0& +% #% ()"% 03 +% & ). $& S$'# TS # T $, )+l ()0%
% * SEEPEX, "! ;' 533.270 MWh. ,'1 0"# +0 % ) 93.625 MWh ,' "% ' &
0"& "%'0+& , ) 06.9.2016. " 7.177 MWh. ,0* +0 O0™#' % + ) &,&& ,
31.161 MWh. ,'1 "% ! )"% &% ) 19.12.2016. &18h "l ;' 93,63 €/MWh. "#

).*0 & ;" 34,75 €/MWh.

354 '
" & " '%"$, ") ()& %! &( "% "$ "% "$0 & )
24, & 2015, ) , (&' S +, S('& +'& ) % (& N+& 543/2013 & "
$ ) "% .0 %0 )6 " "& () $  &$,0 1 O%Y %+ 4+ % & /&
(1* % "( "% "% %3.% 'T$% #' . . $0 " '% S() 8 ) 1™

o ($%E % (% & . ( $ ) 0 ! + ] *& $/&# 2 %3. 2
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)& %, & (& )t & TS H& & % %& (% .#  ECRB" %0) +&)
+ 2017. )
$& ) & ECRB (% .# %3.%' 0! ,%$0 2016. "& ( $&( O 8 ,
"%, &0 8 ey # T$% H#O L0 0 ) "& ) + &#"% % 3 .%&
TS #' ) o/ & 0 "% 0 L& ) +&)&1 &' 1. * "
($ %/0 ) %3.% '$% # 0 ) ol $, (% & $ & ACER, "#* ;
%, %, ) %2($ %/ "%'&% (% ! 1M &+"$, +&)&L "% (%% & O "% 0
. 0 %3.% 0! &1 (+r0 % "( 0'8& &#" $ %0 %3 .%&, % $
) 3 ) 0&l O Lo % 2"( &) ,&10 "%%& ,0 00 "& .0,&l % &
)& . ) &( (% . # %3 .%' or ;' ) %, &$0 ' ($ %'&% $"$
"&! % &%, +'"% & 0 "% 0 .
3.6 6* % # & "% &
% , ;2013 ) )¢ ! (1*& %2 #%$2 $0' ,12 ($ %/ ‘&I
$1%% (&S ")k T$% # 0 ) ()0 "0 (! $ 1%%8 ). |
$ 1%%& "&) '% &)%) "$&'% & ( $&(I*&  ()%$ (1%&  ($ %/ $ 1%'%
"( &S "y T$% #O ' ,0 %  08& ) ($" &) & $!%% &1& $. (&.&
TS & $% . | "& &"("% [ &1& 20 #)u O%$ ( #&
($ %/ $1%% ,$$ + 0&l! 60 * +' $00% 2 (&) 2 & 2 O%$
H& %2 ($ %/ (%'+ *2 ('8 &l L S&() O #& %
($ %/ %'+ ) 0&' ) ™ & OO0 00 ! $ 1%%8& ((.& 2%' Y "%
($ %/ # o )% &% $ ! %% o % B (%&(*  &M&H.& )W&(* )
2% 2 )% ($ % ,$$ [ %)6 " &$& % . $0 2016. ) !
"& () $ 1 %%& "( &S ")k $, "&)"% /! T "&+'$% &('%2)0 ) 0
& $,2 1 +% O &"$! 8' $0
$&(/ O%$ $ 1 %%& "( &S "y ;&% [ oy 10 $ 1 %%& ,
%$ % "&)6 " "% ,+0 60% ()%$ ($ %/ %2 #$0  $0 ,!10 "($% O
$1%% ,$ $ *2 )"% /* ', ) "% T%'$2 "&+'$% . & 0
()& ,$) 1 )'% +&% 2 (&'l #, & (! ($'& 6 "% &$%N& & '(2)&
Ty ® O%ns$ , ( #& ($ %/ "% * $1%%&, %$0 2016. . ¢ %
) "% +&% R0 "% %$ 0 $% %0 , H% & +"% )% * '('$) "%
II( &$I
3.6.1 " " % 0
¢ % " 40 ¢ % ) "% +&% "NOR0 1% #' R N (%
'('$) "% (&S T$% #' ) $, " 3 + 0 % ,*0 (1 2 o 2
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('$) (&S ., )% /,& 0" "%, sy &( ", )"% +&% , 0'3
$, "&€% ,! )& ) 30&% , " & $,2"& #& % ) ($ %/ '('$) "% (&% &
(", )'% +&% , 0'3 , (I (I (') &$&( , &( )& ) 2009.) 2016.
)
3.6.1.1 " ' % ' ' $/
$ %/ '('$) "% (&S &M, 03 ,$, " (% ( #& & &
(1o MW] — &$&( "(! " "0 0 0 0"%0 $, "& "%! + (,* &'
(')
ENS [MWh] — &$&( ' "( &#' T$% # v 0t 2 (%)
ENS [%] — &)' '"( &#'" T$% #' ) &&$&( (&K,  T$% #, ', :
IT [min] — ( "# % ., *  ('$) (,* &0 &%0 ,$, ()% / $I#S U &H
% #' ) mEmn
$ %/ '('$) "% (&% &('", 03 (" ENS, () 2009 -2016."&( $
&% +1  3-34.
334 | " C % % $/ " 2009 - 2016
' ' ENS ENS
MW MWh %
2009
! 189 984 0,002
(! 3.589 1.525 0,004
$&( 3.778 2.509 0,006
2010
! 131 473 0,001
(! 2.790 1.418 0,004
$&( 2.921 1.891 0,005
2011
! 392 1.875 0,005
(! 3.212 3.364 0,008
$&( 3.604 5.239 0,013
2012
! 129 757 0,002
(! 2.390 1.395 0,004
$&( 2.519 2.152 0,005
2013
! 161 618 0,002
‘(! 1770 747 0,002
$&( 1931 1365 0,004
2014
! 115 110 0,0003
(! 1905 3496 0,0104
$&( 2020 3605 0,0107
2015
! 359 1543 0,0046
(! 2292 1659 0,0049
$&( 2351 3202 0,0095
2016
! 167 547 0,0016
(! 1693 1317 0,0039
$&( 1860 1864 0,0055
) "& 2015. ) & , & 2016. "& (+/. ($ %/ (I (O ('$)
LB, R ot %0 (& % # ) &' (1 2 ('$)
$, "& (") (I ) (‘"o "r'08 , ( $I&H™ 2 10 % (" " "op'0
0% ("%,12 "0 % (" " "0/p'0
N "% #1$ . ($ %/ '('$) "% &', 0'3 AT, ). (I
U ('s)y % &$&( (% "& " 3-16.
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23,97 0 &% 8,55.% ()% / "Q * ) 28 (&%. "# % ,* (! ('$)
()~ 91 ) $ 50 &% "l ) 20,60 &% .

"l 3-17"&( $ " & (1 2 ('$) *2 &#'.1' & '"( &#' "
(! 2 ('$) &2016. )
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BMLLA CHNA JNEMC
11% 23%
3-17: # 3 *3& %0)6 % ' %0 %' " 3
2016.
3.6.1.2 " " % M % & $/
'('$) "% "( &$' &) "% +&% 0'3 g & ($ %/
SAIFIQ—( " &#"% "% ('$) (,* ($ "%
SAIDIlO—("'# % ,* ('$) (,* &0 &% 0 ( $ " $&
$ ( #& % ($ %/ '('$) "% "(&$' &)"% +&% , 0'3 ()
(. (O (%) % &B&( . (S "& 3-18.
SHe " $ $I#S  $R0&I % +, (%) (,* $"$ &$&( +, $"$ [+, (%) $"$ ]
0o4e MG SI#$ $808&! % % % ('$) (,* $"$ &$&( +, $ "% % ,* ('$) /$"3$ ]
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3-18: SAIFI  SAIDI " 2009 - 2016.
) ($ %/ '('$) "% (O ('$) &) "% +&% 0'3 & + ' ) &2016.).!
) #, (+/1.* ."H# &#H"% "% (! 2 ('$) S "o 12('$) a(" 6,55 5,29
('$) ( ("#0 $ "% ))S ) ("M# % ,* (1 2 ('$) "0* 120 0 &% (
$ "%k (534,6 41630 &% ( (™# 0 $ "% ) "# &#H"% "% (! 2 ('$) ) %$8
"0 #$ ) ('$) ( % "3 " 2,47 1,55 ('$) ( $"% ))$ ) ("# % ,*
(! 2 ('$) "o $ 3000&% ( (™#O $ "3%& (" 5629 227,10 &% 2 '8&% 0
(" (+1.* ) "% ($ %/ "& )/ #, N ) ) "% & '0/0 1, %% ) "&
"(2)! )/ 0" &( & "O** + % ,* ('$) (,*
! (! 2 ('$) *2 &)' &&$&(O0 + .,& % ,*& ('$) (8 "& " 3-19.
Ocrano
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3-19: 0)6 % 3 " %SAIFI  SAIDI 2016.
#.1' () 2 & $ ('$) &+ & % ,*& (! 2 ('$) ) (1) & . )"
& $ [ &! 0 '( o™ & &% (% L% Y "% %') "O** %8 ) ) &
2016. 0 * ' ('%2) 2 ) . ($& ) ) +/ )%6%$ , & $ ('$) , %% ) ™ 0&
(&% )$ % ) o' %$! * * & $ (') "Q * *2 + % ,* .
36.2 & 0
10 ;)6 " ) (% ""%'0 0.& ) ")% & "0'%* & )& &) $,2 (
6'$" , M $) "&((" N+0 &' 0 "( &$' ") $% # 0
0 (1'0 & ("" , )" ) "% +&% ""00'0 . )", (% , (%
""0%'0 "& )"% /! ' % ,' 1.0 ("$0 (!'$0 &0'3 , "0 " "($% 3+
$"$3 $)" (% &% & $0 ! $ %%

1 6" CEER Benchmarking Report on the Quality of Electricity and Gas 2016.

a7



363 $# &

! (1"& $!'%% $, ) )" " , )6 & O%n$ $' (% ""%0 L, )"
") # L0 & ) )% & $$ + ™ 0&1! (1 $0 ,! $1%% , )" (1
L ((" 2 + "% "&+'$% ('0  $& 0 , )" $" 0 &"&
2% ) %S "&+,'$% "& ) ) "% /! , "%, $0 ,!0 "('$% 0
$1%% , % ,, (#. ) 2009, 0 &1! ) " )+.& ) "% () 2 ($ %/ $0 !
$ 1 %% ) & . $ % * %3.% 2013. ) $&(" (""0 ""00'0&  2014.
"tO$&(T, "0 )01 "% 012 $& ). S) #,. (o &(%'+ (1% $0 !
$1%% (% (O%y $0 ,10 $1%%&, (Y (% "0, 0.& ) )% /&
) # $, "9 & $¢ $& . 2016. ) , (% (1*  $0 ,! $1%% | ,
") # 6% # 0 "0 , &$/&#8,&1 ( % ) ") # L) "% /! "&
$ %! %, %  $# ) %, ," "(!'30 () o
(M& (1% $0 ! $ 1 %% S, (+1. # )% ¢ O%ns$ !
(" % , 't"% * O%$ $0 ,!0 $1%%& ,. &% ) )'%! #$
(&) "% %#"% ,$, + 0&l1 T %& re  ($ %/ & !0 08& )0
$ 0 , #% &+'"% ()%$ $ "#%0 "% 0 $%! 02 &8, .!'$0 % 3.%'
1 o+, $&( (( % S(%+ )t (aw $0 ! $1%% &) $) ' 2
") # $% # 0 0 L & (8% (1% $1%%  (%'+ "& " ") #
T$% #0 ' ,0 ., #%  &)I& +'  $ "0 nok $ "HE2 "% .
$&(/ 0 "& (% '+ L &(" & #% " $% ;) $,0 " 03 ("%
$0 ! $1%% , $; "&) 1 #, $&(" -
1) ( $1&#™ , +&"% "$I&HF
2) o= + #H&
3) %$lrr %2 #$52 0% &"( &
4 $ "HY &M&' .
$ 0 , #% ("#0 00 . F (M 2 + "& )$% $ $% "
+ 0 ) "& #& % " & "(13 "$&( (V%S B, ) )% (% ) "% +8&%
"0 L ! %2()%S$ ) ($! ) &2 %,& 1B&(& % % & )"% +&% "0
(% () '0' 0 Lo I %S ** '$2  (+'0 () ) ) "% +&%
"0 ($) ) & '$).*0 ("0 )&% 0 )'% +& & ) "& (13 .
3.6.3.1 1%0* , %' & 1960 *
) 2%' 0 ( Sl "0 %$02016. ) L, ($ "& &% +1 3-35( ("$0
0 (U ") ( ) "% () &
3-35:.3 & 1960 * '$ & $ % % %?2016.
.3 & 1960 * %
O)'%2 2% 304 33106  33.410
$,0 " )+ ( $/&a 276 25144  25.420
$,0 " )+, ( pl&#™= 5 164 169
V2 2%’ $, & )&  # 37 5671 5.708
$&( 318 30.979 31.297
& $& (30) $» $&(',60) ( 8# ) 240 23678 23918
2 2% &) "& +, )'%2 105 24 93
% 2% $,0 " )+ ( $l&* &) "& $, V02 87 81 81
2 2% & $& (30) $ . $&(' ,60) ( 8# ) 68 76 76
" (0} (% '+ V&# * ( 2%& 3 &) 0 12 17 17
) "& (%2)& )& ,+, ()'%2 2% ( $r&#* , $ +, $,0 " )+
( $l&#* )% 1 . % )Y 2% S, ) ()'%  &2015. ) & 2016, &% +1
"R (& 1 +, 2 2% ' ()'%2 &2016.
3-36:  1%0* /$ 3 $ '$ & $ %2016.
1960 * %
( $l&# 2 +'$% /00 2 0"% 143 36795  36.938
( $la#' 2 +'$% /0' 2 0"% & $& ) 15) 82 29.065  29.147
% ( $/&#' 2 +'$% /0 2 0"% & $& ) 15) 57 79 79
B % ,* &) 0 (% '+ ( $l&#* ) ) (& "2 &M 13 6 6
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2016. ) S $&# $ 900 +'$% /0 2 0"% . '  &2015. $ %V $, ("&&

( $/&H#* +'$% /002 0"% (%+1 3-35)"&+/ &)'& 2015. ) & . %  80% ( $/&H* (5%
L&) & 2015) ' & 8 & $& ) 15) ,( #0& ;| ("# 0 (%' ( $/&H* )
) "(&* &, "$0 (& % ) $1 "B) )8 ) (M 0 (%'+
( $/&H* "n*0 (& )&3' "0 ) " 13)

2016. ) ST 89.320 +&"% ( 2% & "4 # ,+ 0 * + "( &H' &
T$% #& & &( (" 0 $&,.% , 55%0* '  &2015. "# 0 ( ( $/8&H#™*

$ ("% $ ! +&'% &/ "$/&HF )" $ " +&'% ' | "BI&H ; &
¢ % ) "% +&% " 940 " 1,76) )% ;. ( +H"%0  $, ("% ) & ,0
()0 )&% O )"% +& & T$% #' ') . % 'O 08& 1 4) , % ) &$ O

Y "% (%2) ) .

3632 * 0%

N $%!I" 02 &8, "&&2016. ) (I 792132 + 1 ("' 218% ) &S$&(
3.6246250 2 &'8, ) 'l "& 344855, )" 4% (2 ("0 95% ) &$&( +,
02 &8, ) %0 |, &40.142, )" & 11,6% "&#, , &# (! "% S % $&(
2% 42488 1) 2 $%! 02 0%, $%! (Y 41272 2% (97,1%), (
#08& "& &63% "( ') 2 N 2 $% ! (26.046)&#" ‘(! "% $, "& %S ¥ &25.842 "I&#,
¢ % ) "% +&% "NOR0 &+ ) () & $%I& "2 02 &8, O
Y% #, & (8™ $%!I" 02 &8, .

"( 0 $ Uy "0 $ 0% 1 L% 02 &8, "&&76% "&#,

+ 48! & $& ) 2) $ Uy * 0%t . 0 (%'+ + g "(

0 ) ) L7 "% $ 0%F I el 02 &8, $% [ $"$

"$0 ,"")*0 "$0 (& (0 0"% " 00 $% ' $% ) 0$'0!" $% °
") &(M$& +! 08& 2 5) L& "'% ) ("%

) &$&( +, )%2 #& ,$,2 ) &2016. ) +1 41979515, $ S 1,4% #& ,( #0& |
D)) %1t s 2 +H& 41 &) H% * o oL
0w ( +H#& )+l 431) .1 $'$.& +#H& *2 &) &&$&( 0
+.&% 2 +#&  "&)% " 3-20.
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+
2 2
(
2
3-20: # % 0% *3& %' %%% $ % & 3 0% %2016.
3.6.3.3 * * 303 '$ * %' %#
) &$&( +, 2% $& %! * * ("$2  "0%* $,) " ( /&  &)&30 '0'"$0 ¢ )&
$,2 ) &2016. ) +1 908, .. ) 80% 2%  (731), +! " (' 0%t Y& %S &
117, ) 16% "1&#,'  &$,0 ) 2% + " L% [ 72%0* &# $ '  &2015.
)y & O%$ ("#0 & ) ) "% +&%' 2% $&( %! * * ("$ 0%
)" 0'& ) (). 2% ) (" ( 1& 0"% + % * $&( , $
("# 0 D& ) &% 8 * ) %$lr* ("$2  "0%* ,(%'+ [, &()% $$ + 0! )
E S B 1%%& &'I&' & 0 (&
3634 '0 %' %
($"  (%$& $, ) "% ' & ('8*&  (&3* &1& $ " 0O &$ " #$0 $ %$% '% 0
("% (0 $"% )0 e $,2 + M $1%% (&2 &1& & 0
%0 . &'$ "&('%3 '3 &) )y&% ) &l 6 0%#s  ().$ ( 1+
"o X O%S$ . "%'$  "&+H$%, ("+ ") # "0 $, +&2 % ") ¥
$*2 $&( L1 &+&&L0 $% "%0 (1*& $1%% $ "#$52 &1& 0 % ) (#& ,)"

& () )& 2 )V%$
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3.7 % P& 0% $

) *0 & *0 &' %! & 0) & ( )2 (2 Y10 )% +&% 2

$( %% ('l "& (&) "% 6S" "% T$% %NS "N & (& +, .0 o+
2 ()2 $( %% ,+% (1 " M4y T$% #0 .0 "o * (% '+
& 0 . )0 2 $( %% $, "€&(& ,)N% 1 " (1% "& "% "4)*

T$% #0 ' 0 & +,

3.7.1 )*
"$1)& " % %' ,0 . %S () ) 2025." (,$,0 ) 2030. )' & '(&+!

0" #S& ("% (% TS #' ) () 1% ("# y* 8 #g

" ('$,0 - "% (% X & )&% "$0  "$% &, $ (o 0 (1*

T%'$ '6$" "% &"0 "$% 0 (% .

3.7.2 &" $ %6

) &$&(* () TS #' ) & (& +, ,( (™0 2)1%0 &0 % 23

8% # ) " () &% 0'1$% O &1, 13 2) (% !

% %' ,0 . %S &+ $ +' ) 2025." (.)$,0 ) 2030. )' $ 10

$ 0 (0O $ 1% + /2 v &+ +5( L#, (1

&1 () + 12 "0 ( )0 ) $ 3TWh) 2020.

%0 +$ & (Or3& 2% 0 '$% 1$0 13.9%0  2001/80/ (LCPD)  '$% °
)&% ,"$0  '0",0 2010/75/  (IED) &)1& $, ™ )" #x 0", 8&&12 0% , &

&2 - "&0( ) $") (SO, %2 $) (N (.$"%2 0%, . "%"$ "o $
D240 $%+ 20130 ) L)t N&s $) ")3 (! ) 182 ("% %

n D/2013/05/MC-EnC ~ D/2013/06/MC-EnC (‘0  $,0 0 +'& "O** 0",
88,812 0% , & )& ("%, 12 ("% * now ) 1., & 2018. )" ,( 8", )

31.12.2027. )

R ) S $,0 2015 )" )"% [ (10 ! [ nQ 0",

&+ $ + )" (10 &'$lg * 0", 88,812 0% , & )& ("% * $,

(r3& (0'&%0  '$% 0 . # %'+ +% & ' & $%+& 2017. '0 (10 O

& &Y % T %2l "$2 % .$ ( ) %% 3 %' ") ) 2027

(! Sones™ (1 ( Y% L2 "' ,"6$" 2 %0 +$

"% 0’ & "0 % ) & $% "% topl 0) ("% 12

'$% $ 1 0&1% ('1* TS BS$" "% "o 1" L (#% )

%0 +$ 3& "%! "t 350 W, $"%!#$ ! % ( "%% ). % $&'&( (0
(#%$ )~ $0+ L TS% - # "% 0' 0 ()0 % (1%
T$% # ' " 0$'0!0 "0 ) 140 W &$) O 308 ,( 6  ( "%% "8
6% )&%, +, ). (0 21 L&, ).

. S( %% & & O % " o&'$I8& " (%'+0 % 0'1$% (. ™0 ("% 12

% *0 2 $( ,$, 1 0% $('° $, "& $.&'$( % s
% $&"& $% "% "ol 0y 2) T$% ") ( 1(&%$&, ' %!

% % ) "% % & (1 "t " 190 MW 201 MW), 2) 'I'$% $  ((#%
Tl )& "%, & &$&( ('1* ") $ 10MW) $ ((0° $% "%
"%l & 7 %1 .7 "% JIvrs 77 (.

373 )6* &' &3 &

N+ 0 00 ()% , ( )& TS # ) $ .10 + /2 v

$0+ 0 ( )0 8% #' (%' ", L, H3 " (("&& 0 ()% , $ 1w

+ /2 v %$&( %$ ()& & —feedin % 6 . ' ()% ,
+&2 % & %$&(' ' )8 (0 "% T$% ' &S$,, " ( ) T$% # v $ .1*0
+ 12 v (0 "%l Y% ()% o ;o M+gw (1.1 2

( 8# ) #1m ) % L% " 03 "% ) % *2 & (‘0 "% +&# "%

(O
g "o * "0 %&" (1.1 ( 8# (" "& )40 &1 0 "o K "0 %&"

(1. ( 8# TS # ) $ % ,&00 & (& "% %281 . "( 8*

v 2 &) ) 0 "% "% '3 "0 $&  (www.mre.gov.rs).  %$&(

(r.a ( 8# T # ) S, "&(0* &2016. ) (s "& &%+ 3-37.
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338 % % & # 0 ( ) % " &) 3 &20 %
2016.
0 4
& )6 3 &20
MWh 000" /MWh
1 ro2) rs% 192.453 2.037.043 10,58
2 1'$% + 34.048 606.160 17,80
3 I'$% % 26.237 188.810 7,20"
4 I1'$% eH & & 11.100 276.976 24,95
4.1 1$% "eH & & %1& 7.198 181.440 25,21
4.2 $% "eH & & +'$% 0 3.902 95.536 24,48
5 " $0+ . ( 6"! 78.188 807.153 10,32
5.1 5% " 66.456 688.738 10,36
52 5% &/ 11.732 118.415 10,09
6 342.026 3.916.142 11,45
2016. ) , $ $&( T$% #' B "& (11! ("+& $ )& 0O)"% |, (r.12
( 8# Te% # ) & "& ) 0,093) /kWh.
3-39: "oy &)6 3 &20 0
) [kWh
2013 2014 2015 2016
$) ()% , 0,044 0,081 0,093 0,093
1# 8% #' B ('&'%' (r.12 ( 8# & ("1* % ) & (% &
% +'1  3-40.
3-40: 0 % " &) 3 &20
Wh
& & & /
& S & % & 0% 2014. 2015. 2016.
)% $ 146.614 151.223 192.453
5"1 (&1 ,0&% () ")—
$0+ () 30.748 44.265 78.188
" 15.667 21.984 34.048
&# v 5.232 10.006 11.100
"% 5.356 417 26.237
203.617 227.895 342. 026
$ & +°' . (%" "& &% 8' / +'&,&1 ("% (1*
&+ /[ ey &+8&% 6 !, (% * ey ) 2020. )' L, %$ ) ) +, (&
+'& ) &2020.) 27% + &% 6 ! (% * . + +) + /2 )
i 0 (M+2 [ &+1"% + [ 2 B &' ) * e +,'$%'
"ot "I MWL N
3.7.4 "* &3 '3 #
$0 2016. )' &('"O "r0508& & "( )" $% "% N 0 )3 *& ‘0 %0 $
'$ "% &$ ,0 +'$% . M ) 2016, ) (# )*& 6" 1SS $) ,
)* 0 ) "% &S )I'$ ) 2x400 kv #' 2" 0o ) (#% (.)$% (' * "0 #'
0" ( ('S % % +,) 400kv ) O , % 1)) % (1% "& "% " 4) &
+, . 8 "& ) '$ "% &$ +' 400/220 kV/IkV $, 1' +% "% [ & 2017,
2 o™ 020 )" ‘& (+& ( )&
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) '$ "% &S ") 3 220/110 kV/kV "& o # "% )3~ &

% 6"% 0 S+l 0 % "6 % & I 3" ' 150 MVA ') 4" ' B3MVA.

$ 0 7 &8 ) (w (" "'op0  (('0 ! . "hop0 M g
)" "%&(,&1 )"% ).* ¢) . L") e ) (%2) L "2) 0
"0 2% 0 ,&0& & +  WH  "$&'% & & /*& )3 *& (o 03

&" 1. "0 ¢ % )"% +&% 2 ¢ % gy 2 (M2 R0 . 1 & ,
oy (13, (" "OH0 &+ $ + "2, +H'% ., % %! ( %,
#0" % &HM%& & ) )% ).~ ( - (3 ( . ("2 "rp0  , $
Co "% ¢ &% & ", ENTSO-E. /' ( - (s )% ) ¥ (!

, &+ g % ("% "% ' ("2 03 ,$ 0O$ " &1 0
("& ) > )I&$ 10 ' ("$0 & . $0 ') ) (% "
"tOR0  T$% #' ) )& ) "$ ) )" "% ("0 "'op0& (') )
% ) L&'$l8 " (10 "o )"% +&% 2 ""%'0
! . TR0 (&H S +) (') ) 2016.) 2025.(2030)%, ., M ( (‘0

) "% T 12.05.2016, (! &' S )N+0 $ "o )& (%2) (¢ .,
)$&0'% ' & '$0  T0'%0 & ('8 )%  &'$!'8 " $% &0  ENTSO-E. ! ' &8 &
&3 * S ('$ )% ) ¥ [ . 0'3 t12 "oh 2 (

1o "px (1 03 & $& ("%, ! , " "'OH0 , & & 3 ¥
« (% * #$ &' &( 2 ()2 ) . M S ()3 )&

2 )" Y% & ! $"%&$ &  ("%,12 10" % ¢ 0'3 , #0' + " %Sl |
("% ,'1 #$ & (1! 6$" "% ) (" "0 | L& "
¢ o , "2) ()0 $,) ) ) "% M &( (0, 6 y

(""& 0'3& 400kV&( & "&)6 " (3% %'$'$, (/$% &&% *  400KkV 0'3

('$% "& ) ' ! ( - (3 #, (TS # v 0 ") $%
)( " & #,  Uw'$, + ) "% @+ $ +0 0,0 081 & )& '&%%  "%&),
)Y "% C "%, % (%* 6 " * ) (%'+ ) ™ +5% & +,
Y% T &L 4 %2 )%
C#, ( (/3% %'$'$, "&:
) "% &S %'S$ '$% s ) # - ) , S, ()% / $ & 1
"+1$ "$ $)
%S$'$ 08& (&H S w0, 7 ' TS, ()% /
'$ & 4 "+I$"$ $ ) .
) (¢ 2 (/$% &&% * 400kVv0'3 0& ™ ),%
) s ) 400 kV &, 2 - I 3,8, ()% / '$ & 2
"+1$ "$ $) ;
&' & () + 0 0'3 220kV 400 kV ("$ -0 # ,
% 400 kV ("$ ) ) "%&$ 400 kV)!$ ) 0'8& +
, % % ()% / '$ & 3 "tI$"$ $) ;
) ("% * 400 kV &0"% 220 kV & ++ )* ) ( $/&#™
++
) ) ("% 1" )" 3 ) ( $/&H#*
0,1 & )& (I ' (%'+ , )& 2 (0 . G <
(%% + )( " "& " M) % (&) "% A I 1 "% )
&1 6 " * (" & YL % "+1$$ $ ) . %'$ 'S, 08&  +,

' ' 7 .

(n& (" 0'3 220kV ("$ "% %S () M L% &$)*

03 ,)" () 400 kV ("$ &"$! (& (/$%  "+I$"$ $) .'88%0 ,)
%) , (! R ¢ 220/110 kV "% (1* "Lt "t &% "6 0% "$0
"% 0  220/110kV * &

(%*& , 110kv (' " 03 ! L) ("%, H% Y )T
"& "% (&S TS H ) L %) ("2 +H'% $ &3 % ,$ ), ! (, 2
H'% ., 03 (M 3+ &'$l8 * "0 L) "% +&% " 40

" ) 2016. ;) +! &0&L "% ) (1 ", $) "%  $( %% ,%$) ;) 0! &'(2),

0 0% % )"% /"' (I R 7 S T X ) * o (.
N0 2016." (,'00 2 3) LM% 1 et &) )"% /' ¢ %% )
" &"(%'0+& 2016.)! "&"% ., M (+1.* ") 3, $1%% | N

"OR0 (& S +) () 2017-2026. ) ! " &(" "rop0 () 2017-
2019. ) ' . $, "&(#%$0 2017.)"% /' C IR L7 S
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375 &' # & "' % &3 "

,&"$1)& " $0 ,0 +'& ).~ (! L8, %t ) +&)& &"$'8 " (o0
, (" " "04'0 2%' 0 ( $r&#* ) "% +&% "N0R'0 . ) %$0 2016. )
((0 L )% v ( ..
$0 ))® ) () %t ) )™ ) "% " ) - "%
¢ (&O* 02 &8, ,0 ) 2 0 . "%, (o &0 )0 00 ,
( $/&# 2 ) Y&2 &8, $, "€ &"'% & ($E&HS & +'$%0 ("%,12 $&( , )"
( 8# D& +'& S (& ) "% Y 12.12.2016. ) ! (‘& 0* 0 2
&'8, . ', ) $0% ! %,! ,%$) " )%/~ $ # (¢ "%, "% ' 0
('& 0*& % $0 2015. 2016. )'  #$&' & 2017. )
"% S )o# $0( )& 0 $% "%O0 ,'%! ,0 I 00 ("%, 1
"% T (o, (M % "6 0% "$2 "% 110/x kV/KV $,' "& ('&'%' ) ,$ )& 0
o)y . ( ("o
)"% +&% 0  ""%'00 & . Lo"& (#% 1)1 )
)"% +&% O ) 0 :
- )* 'S "% &$ )'% +&% 2 ) &)"% +&% , 0'3 ") (
- )* 0'3' 32 ('"$2 ,&"$& " 1$10 "%0 (% .* T$% #'
) (%'+0 () * $1%% " +) :
% "6 0% "$0 "% 0
- 8 &t L 'S %&t © 110/35kv*"  "20 VA,  110/10kV "' ) 41"
80 VA  110/35/20kV "< " 315 VA,  110/20/35 kV "1)0 "315 VA,  110/35kV
"&+%  1"515 VA 110/20kV " 0+ 1"" ' 63 VA
- )* 2 (. 'S "% &S ("% ,12 35/10 kv, ( #0& ;' , #,
&%* &) "# "t 4 VA O "MS Y% "ttt 4 VA
o & 1*
- & (8™ 0" (o )/ . ""%'0 )1 '$ #% * S &8 &
¢ o +0& , ("% % % , ! %) +$& 2 +,!
3.751 " $/
)"% +& ,0 R 0 02 &8, "'0,0 : ((o (/$% 0) , e
""04'0 )"% +& &  I$% #' R X S A ). )y . %% &% 0 %
(%0 ) "2 ) ""%'0 %!, $ "% ""%0 , ) 8% (8 03 )
( $1&# 2 +'$% $& ., ! ' )% $ o &', " 60 ¢ D) "%

,$ (0 /I )ye " & ('8 "rop0 Q' $)$"$ #, "& +'$% ( $/&#

0'3& " ( , $)$"$ #, "& +'$% ( $/&# 03& "$ ( $) $,2 " o
$% '$% T 0™'#t 0$"0! "
"' 0'3' 0 ""%0 1' 0&1% '1& (&) "% $1%% "(& TS H# ;L
("(.% +1 & I* (% *0 )y 0# ) %3.% , $ #, "0%% %2 #$'
$0 1 &+ %% 1$% # ) .

3752 $** % 0 %' % & $/

S "% "o"0* %0 &+%$ ) &0'3 ,()& 0,&1 s "% $% "% &2016.
(s $( %% 03 , O o2 +,1 0% 02 0"%) (,# 0 $%!0
A (‘& 0* T$% #' ey ('1*0 (% . &+ "& & 2016. & ) "& 2015.
Q¥ " 141%  13,0% 1$% #' 0 ') ('&'%  &)"% +&% ""000 . '8&%0 , % $% "% " &
N0 ()& 0.,& "% % A % % (% & %S %+ % (™ % %2 #$
(2 %l %0 L% % ) &) 2+, (‘& O* 02 &8, ( $/&# 2
) L&(WSI0 ()& % ) "& (o* .

TS+ %) ) ("& )0 "0**& &+ %$, $,) "& () 8" (o " x
&+%$ ,() &0' &
V& 2 +'%% 03 ,)I'$) % "6 0% "$2 "% ;

(‘& 0* 02 &8, ,0 ) 2 0 . "%l (o &0 )0

00 , (( $I&# 2 ) Y& 2 &'8, $, "&&""% & ($E&HS & +/3%0 ("%,12

$&( *2 ) 8 &"%pr " %2 #$0 ( ("0 (!0 ) ;

+ 88 & )& 2 o+, %) 1 $&(

0y & "0 Q' ")/ "$0 #% *0 & 1* (% *0

& ('8 %2 #$ (" "OR'0 + H#& (% 1% #'

$% * ("%, 12 & )* 2 &8, $o( & "%

& ('8 "y " )3 0 0 & I1& "&+,* $8 "Tsw#H )
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4.1 % % ' #
41.1 # &'0 "% %
"% &$%& " "$% $ .0 2016., ($ "I 4-1. ( 8# ()
;. 6% )&% |, £ ). ) (&)I0  %'$'%& ). ) Y TR

YUGOROSGAZ

).

, + Yug r sgaz-
1 () " ' "
() )
$1) % (% & I* "( %
&( /* % "(%0 "'%00 &( /=
"$1) .9%'0 % "(% 0
""94'0 0
I
1
"$
8,
"% +& , &( I* e
% +&, & I* &( /* )"% +8% 0 )%
1 )'% +&% 0  ""%'00 )"% +&% 0 ""94'0 0 @7)
( )"% ""%'0 0 (32)
"I+) 0 I
% 3.%& 1 1
1 "
()o "0 ()o "0 ()0 °
oL B 1 5
el : R "y @Y
oy 9, T
)0 "%)'3 8 : %3-.;’20 % 3 .%& (25)
"y ')
"4) #
4-1: # "% % ' " ' % 2016.
1% "% % "( % () " &( /* % "(% 0 ""%'00 & +, +/,& ) (%
% "( % ""%'0 ( ), +, " , ) Yug r sgaz-T "( % ) Yug r sgaz-
T"(% ). .., &2015. ) . ( 6&% ! )L, ) '%$! %' "
(N&'1 JYug r sgaz ). ' ) ( oyl& ' (% "rop'0 . 0" ") % )I&S
(0 6&% 10 ), *& - (%" +, )...) 0%# (H&1 ,! ) $, 2016.
"(% " +, ) . %( #'1 " )o , + # 1% "% % (% A + / *
Do s
% % )% +& &( 1+ )"% +&% 0  ""%00  +/ 33 1 (%
) "% +&% ""%'0  ( ). & S+ b)) "%"$ "&+,'$% ! S "+ [*0
1% "% . ) +, " Yug rsgaz ). & )% "% + / ,. 31t (V&' )
$,2,) .1 +, &!" %& (.% ) ) ) &0 %0 ) &( %0 "% & . %
" 0,& 0O* ) 100.000 ( $/&# 2 $ 2 $&( 0.& ( ) Mo+ " +) *0
&l o "£)0 %3.%& &+ ) ( ) ") # &"$1)& " # 0
259 % ). +, " ;& 2015. ) ' )&$& "*& " ) &% + /[* )1% "%
) "% +& () "= "0 +&, " +, ) ) %) ) $, 2016.,. S %(#!
YO, + # )% "% )"% +& () " )/ +/ * " +, " .
gy "I'+) 0 %3.%& " , $.,&2016. )' ,+! 1 &$&( 65" '%"$2
"&+'$% , ) $,2 je $% o0 30 "+) # . 0 " +) *0 $¥2  $&( ()o "0 , (
&t 0 ‘0 ,+ e™ 33, ") # $, " +' )% +&,0 () "
") # , 2 ") # v ") # $ 72 $&( $, % 0,& ( ( $& ,1)
) 2016. ) & )"! +, " ,&"$N& " $ 0 .
(% "$1) .% +/ )1% "%  "$!).%™ &( 1* "$1).%0 () " "%, "0
D)oL 00 "$).% () " %"$ D)oo B, T # e +, " (49%)
Gazprom Germania (51%), " & ( &0 08& !) &+'$' +, ) &'$ 5)
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" &+"% 6% Yy ($ (%8 *& ( &0 08& !) &+ +)

Ny &'$' 5) "o)E & +1"% 6% ' oYy . 1&3+ "$ -'8& )
& “ + , 83/08) $/&#' , & 2008. o J) #$ (,9% (%(" S &% +&
2009. )
412 # & "*% , % % B B
41.2.1 &"*
) () &+, Mg O)&#& )" ") ( 8# () "
6% )&% +) ). (&) /0 %'$"%8& ). ) () L8 (o $,
0 &l ) $ "W $F B&( , "( &#H&' 130"% &% "( % ""%'0 0 o* $!# ) 6%
« > ) 40"% &)"% +&% ""%'0 . $&( ) .* « » 8, ) (& &% "( %
) "% +&% ""%'0 , &2016. ) ;S +1 3990! m¥ % ;o0 76% ) ()™ &('%2) ,
) S #, "% &2011, () ) 2012. "%! O ,0) 1 ) "% "' & 2010.
)
4-1:  &™ " ' % % "% 2010 - 2016.
&"* /" 2010 2011 2012 2013 2014 2015 2016
"(&#' &% "( % " "%'0 331 441 466 451 453 422 388
"( &#' &) "% +&% ""%'0 21 21 18 17 14 10 11
% & "* 0! m®) 352 462 484 468 467 432 399
(o} &) "& (-1)) & 31,3 4,8 -3,3 0,2 7,5 -7,6
) &$&( "( &# 2 $1# &% "( % ) "% +&% ""%'0 &2016. ) , 1751 0! m® (44%)
() ()% )&0 tay#0 )8 1) () ' (% . (%
(%'+ , . & 6", 6% # .
4,122 '
$.,& 2016. )' ,)&3 % "( % ""%'0 $0 +, " + / 1% "% ;' +! 2298 km &
" "% !, +, ., % "(% ""%'0 Yug rsgaz-% "(% )...125km &.,& "%# 0 )&
+) (% +1  4-2). +, " &( / " 95% % "( %' ") 0'3 & +, , Yugrsgaz ).
") " (""%!2 5%.
4-2: %l ' $/ % % "% 2010 - 2016.
2010 2011 2012 2013 2014 2015 2016
&3 0'3" ,km 2.258 2.321 2.391 2.398 2.423 2.423 2.423
$ 50! ! 70% "% $ + ,3 & +1"% $, O 8'& % "(%& 0'3& $,
++'8&,' (%' ,! )/ , " ""%'0 "% (% ¥ () "
%+ 4-3"&($ , 3 %2 #%' $ $% "% %N (% ""%'0 +, " ""%'0 $,0
&( / Yug rsgaz-% "(% ). ..
4-3:. 0 30 ' ' ]
& 30 . . g 0 Yug r sgaz- ‘'
( %% ,0! .m%) =18 =22
%"$ |, bar 16 - 75 16 - 55
&3 , km 2.298 125
'# DN 150 - DN 750 DN 168 - DN 530
o(""$ "% , W 4,4 -
. & &% (% ""%0 15 1
)& % "( % " "%'0 1 1
()2 (/ =)o1 " 13 -
"$1) .% 1
, ! "% (% ""%'0 242 5
' & "% ' I &
% "( % ""%'0 2k 5
0(y,’ "% 2 -
! &% "( % ""%'0 Yug r sgaz 1 -
%'$ '$% (o 7 1 -
$1) %' () " 1
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¢ % % "(% 2 ""%0 "&+! )& ) ,. ) 2011 ++Y) &% 0%"$ ( $&(* +)&

O%$ (% 0 () % 10 (($&(* ) 24#" 1 $10 , " 0"% "(&$
"o (% "0 . $ 0 -$ (0 (@) 6&$ "* . %3 .%

)& 8 "0 0"%0 (&S "'05'0& $,0 & /  Yug rsgaz-% "(% )...  35% )
&$&( +, ! "% (% "14'0 +, 0

GASOVODNI SISTEM
REPUBLIKE SRBIJE

LEGENDA:

Pt e
— Pt vasa g Toka

———— Plrien gasnd

Flisns GURS
Qs pasonds
Mg gaszd
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4,123 ' %#
&3 ) "% +&% ' 0'3 & +, ;) 2012.) 2016. ) ("1
( $/&#$ ), #0' "& "% ' &"! ( $/&#™ 2 &
0'3 ,&'1 "0 121 km % [ ('1* ) "0 0,7% #0'
(. ™ )"% +&% ' 03 . ,1 ) ('1* )&3 ' 0'3
+ / )1 % "% 47,6% &$&("' ) "% +&% ' 03 & +,
4-4: %/ % & $/ % %
2012 2013
&3 )"% +&% ' 0'3 15.348 15.839
, % 2 (%&#S ©0"% "( &' ) )"% +&% O 0'30
)& &'l $ 4.600( $/&# S (1,75%).
4-5: %/ % & 3 $/ $'
& % %
1 7. 3%+ K'3'
2
3 ")$ r$%n ', ")
4 Boss construction, "%' $
5 $ ., %
6 & $% +
7 E'" |, "%
8 -550% , %
9 " -&0 , &0
10 ",
11 0}
12 ) %'/ , t+
13 s %@ o, %
14 ", 8,
15 %'$!0 , *H#HS +*
16 0& ! , #,
17 - ",
18 - ,
19 ) - " )
20 % ,!1).%
21 R
22 )", # (!
23 Cyrus energy, ' )
24 , 3
25 0+ - ", 0+
26 +, , )
27 0 - ", '0"% %
28 %)) )
29 &+% ", &+ %
30 ¢ -+ 5
31 3' -",3"
32 +" =+
33 Yug r sgaz, ' )
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7.8%, )" 16.653 km (+
. '8&%0 , & ) "& ('%2)& )&
' )3 %') "O** "%
& 2016. ;' + & +, " . $,
"% 2012 - 2016.
2014 2015 2016
16.363 16.532 16.653
;267 21) &) "& ('%2) &
"% 31.12.2016.
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"(2) *2 % %' (") (" (1, (o 0%)! , )& 2
e

2016. ) , (oOr , &$&( 318 ()"$ %, "&™ &' 0 )" ) (%&(*
T%'$2 &S % %2 )0 *2 (" . ) $,2 "& 184 31+ $) ',

: &&( 0 ("%&(%& $ (' ("', 1340& $ 3%  1#%2 (%&3+ 6 #$2
(2 v 2w ) ¥ 0. (o0 '3 "% L
o - (or ( %&3+  +)! )"% ! ) 20 ()" 0 &
(g * (0% .$) % (%+ , N30 )3 0 0 ) ("%&(S .
% " %# 34 #0000 ar ke! &) &0 "%(& ,&2016. )  "& + 8"
184 ( of 3+ 8 & ()% ! (("2 $0 %
+ ) ) "% )3 %S &H$% &( 0 "W(& (2% &
( $/&H +$% $&( ! ( 8# N0 )% +& & T # !
() %, 18% T &( )
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¢ % ) "% +&% TR0 TS0 #' ) o) $,0
Y. 2% ( $&H* "0
¢ % ) "% +&% "NOH0  I$% #' v $,0 )+
( Sl "top0 L 1 ™ $&( 3¢ % .S (S&HT 1 w2 H#S &1 ()
$,0 )+ ( $I&#™ o3 ()% (" &S %S 2 &+ '$ %
)% +& & U$% #' 00 +&'%  ("WN&S | )+ *& 2%'
. 3T $% (' % )'% +&% 2 ""%'0  I$% #' ) % 182 3 1+
)$ "&"0 ) 3+ [ $% (' % ) "% +&% "rop0 () "
& O +, 34+ &) # * ($" (% )"% +&% 2 00 I$Y% #'
, & ("%&( 0 ( 2% 0 ( $I&#™ +$% (2 I 6 #$2 |

TE% % $& 03& , ', "% 1t ($°0 ) (#%$0 ) ! "o
314 &% )  #.1 I (% a* ' ( $I&#*& & ("%&( 0 g (
3140 . + oo +, ' %2 )y'%2 ) "%t ()2 ) &%
)"% +& &  T$% #' S, %$0 2016. )' "& "o '3 0
"%'$0  "&+'$%0 , $,0 , ', &$ ! #L ()Y ("2 1 0% ! -
(2 (" .$,)) ) ).~ '$ %2 . $ $0  ((" +
TM$ 2 "&H'$ % &("V&($& ( BI&H™
Yo%+, 34 )% &(' &2016. ) ,( 1 ', & N0 ¢ )&
" % ) " "%&H#* 0 ! 0 ¢ % ) "% +&% R0 T$% #' S
() TS, )&H&E (2% 0 ( $/&H™ 50
) o ), $ig# " 2016, )0 ,()'% ) 603+ ( O "&& (% )&$
) %2 &)&O0 W(& (+1 7-2)

7-2: %/ "3 3&$ / &$ '%"% & "% # "3 %'%$ ' %

2007 2008 2009 2010 2011 2012 2013 2014 2015

%&3+ 1 4 2 9 12 7 4 8 7 6 60
"0 ()'%0  %&3+0 "2) S+ L )E.* 1 )+ %83+
725 2% &'
"$1)& " $ 0 S (%80 08% )0 & 0 )I&S$ 0 % o,
'8&' " '& % O %10 )& 2 )3 8 " )&0 08& )O 0 ,0
7251 #' % " ' " # (ECRB)
%(" *0 %6% *0 " "*& ' '%"$ ) ! “25. $%+ 2005. ) &
% ,$, ) "%&( " & 01.,& 2006. )" 'O & "% #! ( ( ) "&
(# e (™ "% * " I'0 (. ™ & &% * %3.% '
& "% #! ( . S SI&H ‘) ) 10 ) , )1&$ 0 "% "$ " "% ) 24.
$% + 2013.* % ,* ) ()& ) 2026. ) . $8 & )I&S "% "$ "%
$ 0("0'% ,& 3. " '%"$ ($% & $ , &))" "& '$ N3 "% '$'% , % &
& '8*& ! "'%"$ "'$%
0 "*& ;S )ye " "% %& ! $ (% '+ * 6&% "*
"% "$ "% , %! &( "$0 & ,'&% )+ , % ,% , 5 &0
"$% #& ' & 5 &0 ".$) "&&"% [ 5 &0 6%8& ! 6 &0
M1 ># N
3=><:91 - .20 -
8-29:2; 29:<- = >&: - 1CD1 23, 39: Fi9 3<3-3=FO
: ; 3-3=392;3 2 e e
2:39 21;1#- 1> 3-3=392:3 : .
"#20% "2@AB% ) ’ E:F3C-G3 -:MO:
| EFSC O3 "HIL% 21G Fi<-
HIJK% & 9P:
7-1 % ' " g
& "+ 0 $,) ( "%H& "oxg, C $%  &H"% & & )&
"% %8, | YL (%o #& %% %" $&( , $ (13,8 I'o
8% %S oy &HSE o+ &%) & " )3 0 0 &$ &
N3 "% &% 8' 2 $0 ., &H"N &' & )& '& % )+ $, " %)
%' "% "$ " "% " 0&10 .0 6&%$ ,0 . $ & )& 5 &0 $% # &
" & 580 () " N 6 &0
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" AR (3 ) ( ) K # 6&$ "+ !
(" s %3.% "% #' . () 9 $% &1 & )& "% %& ,
"0 &H# 2 %0 2 &$ & %2 "%%&, "% $ , (" )0 &(0
% #& '& AR )+ (ECRB WG-E) ) (#%$ 2007. )' 1%
(Y% $ , (") () &0 ECRB- . 6$" "% ) 2 %! + " 0!
& (V% 3& ,0 ((00 + '0'0 )"% /*0 0% ,! kM
, ;. &2016. ) &#"% | &""'10 $% "%O0 '&!' % )+ (ECRB):
) ( ,% 0 WB6 CESEC: ( ('0 $)" 2 "0 ECRB )$&0'%0
()" 0 00 $/ 0% & &% & 2 , % o8 )
'&1% (. 0,& ' ! $ %'
tO)* &) &3* 0 &% 2 %' + "% "% S - ',0 "&
" %"$ 2 '&1% 2 %'l (Agency for Cooperation of Energy Regulators - ACER), '%0
" (%2 &% 2 %' ''% $&  (Council of European Energy Regulators - CEER),
1o ", ,0 '&1% 2 %'l ' % $& (Energy Regulators Regional
Association - ERRA) 1% "$0 '&'% 0 %' 0 ' % $& (Mediterranean
Regulators - MedReg).
)
! +1 "2 02 0 & ' & & "% #! ( o 0 &1 "%
*2 & ('8 *
0O.$ (1 "( 8w Co $ (! % & % 3.%
'$% #' B &,& "%#, ( * 6&% ! % "* &(" ("$
%3.% 'I'$% #' , ;" "% ) $% "% "& : ) $ %! 2 "%,
, 3,0 ). *0 &"$% ' '%"$0 "$% & ; ) (&) .*2 "%,
02 00 "Or $( %% %'$ '$% 0 vo) (&) .*2 "%,
"( 8"*& ol $ (! %' & %3.% $% #' B &
& "%, ( D) #E2 (&% ECRB !0 ‘&% 0 %10
& (1 &s, oy $) " &s | O ("2
$( %% %'$ '$% O ) O (SEE CAO) ) & 1. "% (1o
% "('% "% , 2%' 0 1+ 0 "¢ $0",) + .714/2009 543/2013;
oM "% * : (), 2 %3.% 'I'$% #' , L ($"
$ .2*0 )$ % ACER & "%* 1$(), 0 % 3 .%& ''$% #'
B ); )Y%6% , ('('s 6&% "* % 3.% ) @l
& ('8™ ;
(1 (s # % '$% # 0 ", 0 & & "%#, ( ,
0 0 ) %3.% & "%i#' ¢ % 1%0 +' O0%$ )
% 3. % '+ %'6'"
onm "% * &" 1. "% 2%' 0 N+ '$' $o" ) + . 2015/703
%' (' +! "% o O%s$ ;
&(" ! "&!' % % '%0 %'2 #3$2 $0 ,!2 &+%$ & "0
0'30 & ''%'$, ")
&#'.1' & )& I % ' &-,& "%$ (Gas Regional Initiative South South-
ast; GRI SSE) ("$' S . )0 2016. )' ("%! S &1
'&! % %1 , % .
(
(@) &"l & $ & ! 0'(), % 3. % $% #' )
() " ) + &' 60" 2 ") # &M 0 & $
%3.%' ;
) 02 0 1%' % Lo "( & ''n'$, ") ( '%$
$% "% 2015. )" ) ) "0’ (1= $"6% & "&# 3+
"$!)& +10 " ("$0 (%0 ; ) + .&' (% '+ 6 0"* (% .#
"(13 0 02 00 1%' % Lo "( ;
&( " (GED)] $ 1 %% "( &% ")t $% # 0 ',0 &" )
%0 ' ("$2 T%'$2 &% (CEER)
» (/$% ()3 ) USADS$ 6 " * $ "&1% %"$' (01
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(GE)) )$% (1 6&$ "* 0!(), 2 %3.9% 'T$% #' B
() R (07 "% )$% $, " "W & (CEER) & ' '%"$,
")
7.25.2 ' #' - # & we 6" (WB6)
"% )y % . 'l"$ (G , 0 %& 0 1$ &% 2014. )' L #'°
$% "% " "%"$ "$%  $ M )™ 6 " * ( %% 2 2
6 "%&%N& 2 (5% $ S$ " HS (o ,3% "( 8™ '6 0"$2 o' % .
LO08 0 98,0 M ()%# , b %3.% '1$% #' B . .3, )) #$
'6 0"$ I ' , % ! "& %, ) 2 ("(%) %3.% "% #' B (% .
“market coupling”), %' +1"2 % 3.% 0s%$'0 , $"% ) ("%, $'T )
$ )" &, ((""2 $( %% %'$ '$% 0 ) & "%#' ¢ .
, %% &% & ",2 )N3"% DI "( 8*& $% "% () 8 2 0
,% 0 , S % "& 6&% ! ) ™ (% ) "% +&% ""%'0 , %69 ,
(% " ""%'0 , "% ¥ ") "0 " )& "%"$ 2 &% 2
%' (ACER), "(,* ) 2 ("(%) %3.% "% #' B (,market coupling®) " "&") 0
%3.%0 )
%(" *0 ,'0 )&0 &0' *& & %3.% I$% #' ) () 0 1$ &
&"("% /*& $ )/& " &t 260 (! 2016. ) , 0 "% "% , &% %',
(% " ""%'0 + 1% #' R ' gt ) 1'% )&
"( 8™ 0 %) ) 2 %3.% % #' B 0 ('s #
toE &(MN& +1 " * "% % (LT ) 2 %3.% " + )0 "&"O0 ) 1.,& 2018
) &"("% % " )& &('$ #, o' +1"2 &"& ) 31.)'0+ 2018.
A ))+0 '0 )&0 WB6 ('$" 1), & "(%'0+& 2016. ) $ "% %&" )
( 1#$ $0 %% % & ) 2 %3.% (PSC DAMI- Project Steering Committee for Day-ahead
Market Integration), #, ,' &! ( 0% (.%% )& /™ (™o "(,* ) 2 % 3.%
$% #' B &' & S
7.2.5.3 CESEC (Central and South Eastern Europe Gas Connectivity) # &
CESEC ,% S($&% (%(" *0 '0 )&0 &0' *& 0'8& 'O/ ()
1$ (=, , 7,8, +, ), 0% ' on . $, ) (&% , ,
&"$ 7 %n'$ , # , 8"$ , %!, , &0&, , ! #% e )" 0 $) "
(0).$ (' #0 % " ("$0 6 "% &$%& 0 (,$%0 , $,0 ") '""6%&)
") ' "o 20 % 2 (.
$% "%0  CESEC &( / &( "$0 & (CESEC High Level Group, HLG), #, "& [
&+ * S%$ (,'$% > %'$ '$% 2 ") $, " "&# & " %S$10 &
"( 8"*& , )%6$ , 0).$ )* #' +, 6 "% &$N& 2 (,'$% &
"% !, & "%#, ( , )%6S% ('('s "% & 2 (3% (C . (s
&% () , 30 ) * ) ! , %'2 #$' 6 "¢ (s ) $ " 8™
$ (¢ %, &sleHs’ (8% -"(6# %2 #$ ,6 "¢ &% 0,0
) "M% &$!
" %% &% & ",2 )N3"% DI "( 8"*& $% "% (') 8 2 0
,% 0 % "&"%6S , % % "( % ""%'0 , ( [ 02 O
"o $( %% %'$ '$% O % #$0 02 0 &( /* &'*0 , "%
D i "0 Y& T %"$2 &% 2 %" (ACER), ' ! %', % 3.%
" , ) X
7254 '# # % % # (ERRA)
" S (& ( #! ERRA (Energy Regulators Regional Association), "% &$ &) &3™* "&! %
#, ) | &(8 * S L o} "$&"% )* $( %% # . ERRA &) &3&,'
&% ' & "% #H! "% #' ( , 0/ + -, NARUC - &) &3 '&! %
. $ &% '$2 'O/ ) 6% . & )%6$ 12 &% 2
02 0 & ! +H"% % (s & (&, L8 %& %3.% ') ,
P , %)), " 0&1L"% *2°' (G & +, ) $( %% ) ,
("% - "& &2016. ) &#"% ! &"IN'10 $% "%O0 ERRA:
0 %'% (I % 3 .%'
- %' ' % (0) ""%'0 , cost-benefit ! '&% % ('% (,$% ;
- "& "% ) & "M% ' '%"$0 "0 "$% & - ) $ N#
6 "% &$%N&' &'$"%'0O0 '0'"$0 &" 0 ;
- &% 0).$ 1 %3.% I$% #' o 01(),
%3.% 1$% #' B ; '6'$% ) ¥ ) "% +&% 2 (N&'1
( "& )'8 * v ") # ; -0+1"%
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+1"

Prox % $
") #0 0%)! ,
) +1 o ""%'0
%3.% ; 0)! % 3.%
7-6%% );
&+1"% () ;
% & ;
02 0 )% ,
o %3.% - "()!
% .$ 2 &
() "
)"% +& & () ;
( &0 "%+,
" , 0% (0
x N'3 "% , %)
%&H#t' &( $ ) %!

- ! 0&1"% () "%/ * ( &'
1$% # 0 ' ,0 ()o "0
- &% ) )y 030 $0( ,0
($ (ces
- 6% %WO%N%2 ( 8# + /!
- HHO$ ! - ""'0"S &M&!
)y "% . "$&"% & % "($%
0%'% % 6 "
- 0% 02 0 AN ()8 =
- %3.9% % #' ) :
- &% "($% & 8™ 032 (!
- &% SAHO S “VU% +&% 2 $0( ,
- % 6 0" % $ o+, ('$ #&
- & &) B) - “% 6 &ERRA '0/0
+ oo
- (o & ($ & &) I+
% .$ 08& 032 $% "% 10 %
- % 6 (" % "(% '1'$% #' )
- "0 % .$ 0'3 % (%
- #H& * (" (y" $(%!
- "$&"% ‘60 T$% ' %" "$%
7255 & ' #
. "& &% | & )& )+ g
))+ % "( % %S, %%& 3 %'
. $,0 "& (V)% ! "op R (g% +
(%* &' '%"$0 "$% & N %'
. "& &H"% | & ))& )& ' % $&
( "%&(*&  + ( 15- "'%$ ).

R

106



8. .+ S , 1 4

5 ""$ (o= . 2016. )& ™ ) ,! &"$H& " 5 ""$0 (0 2016, $

BN G )+'0 (o . 2015. )& ) "% ' ) "$&(% ' . ! 0 "&
&% 8  &$&( (2) "2) n , &$I&#&,&1 v '(h 8" )%$ %
10" % 1T % "y ('%$ ) (" "% D SL&"$N& T+ 0
$ vo) "$&(.% )% ! 5 ""$ (! 2016. ) & "1t & $%+& 2015.
)8, ) ") ) 0%!

0 %.& ) ($ (¢ "% $ 1w ")"% ( 00 . (2)
Y+, 2 ,&"$1& " $ 0 "% 5 ""$0 ¢co , $Y ) * e )
% 6 ("%& $ 1% "0 - '&I% $)y ) . '6&) , 6 ", "$2
"%l12 (2) .

8-1: % 3" # %2016.

)

) o & '&
4 2015 2016 2016
1 2) ) ! 27.692.880 19.140.800 39.851.740
2 2) ) ‘&% $) 142.405.799 144.293.020  144.904.460
3 "% .$ (2) ('%2)" ) 0 38.880.413 0
4 2) ) . '6&) , 1.701.659 1.627.041 1.939.032
5 5 "'$ (2) 860.682 672.755 206.878

"%l (2) =

on " % 25.834.725 21.731.489 22.381.248
7 198.495.745 226.345.518  193.551.428

3" " " ) & "&* # # &2016. ) S +HH& % (0 )&

% .$ ) * e + /¥ "0"$ 2 1% "% $.& ) "1""% )!

"% "% 6 ", (" 183+ " $ "+ .13/16) ( $,, ) )® " $)

y * P ()" %' )1% "% . $) " &% 8&,' ) $ % L)

() 3% P ) 10 ) (1&'  ('$0 () .+ 2%'

"$1)& " %0, +#& % "& (2) ) %) P 2016. )& &&$&(O0 "& )
39.851.740) L) % &$&( )Y (2) $, " )" 189) '%2 * +
)1 % "% rooo ) Y%2 , &2016. ) " 30.546.740) D& ) &$&(

" (2) ) $) P 2016. ) & ) 9.305.000) #' & W 0 84()%
2% " '%'$2 "&+'$% ) $, 2016. )' ,$, "&&+) &2017. )

3" "% " ;)" ) Y % € ("%&( $ .1~ " 1040 "
e # ) % (% () ' % "(% 6% 6% )0 , &2016. ) A
144.904.460 ) , % # 75% &$&(  (2) . . $) "+ H& $ %! %$0
) " y 0%"0! )+ (2) "0p"$ 2 "&+'$%  )%& ) $) "
(0*&& )+ Y& %'$2 "&+'$% ‘0 . +#&& ' $) ) )y ('1*

" 3. 4% %! 2016. ) " 6% &&$&( 0 "& ) 611.444) L% ) &)

! )'%&( * 0,4% ) (! " 2016. ) &

3" R (%" # " 60 & &" &% 2 "YV'% , & 0 "&#.& % "&
'6&) Y % .$ M&3H 2 (&% * & "% "% ) $% ,% « " &

"R $, (3 % .$" "0'.%, ( &H"$ )8 2 nngp
"%%& ,) ) & "& ) 1.897.292 ) . $ "o +#& 0% )y (o
)y 2016. )& & “"& ) 41.740) ,$, W% o+ & Y "% (o )+
)y &2005. 2006. ) $ %$ " (2)& . + 0 ) "&) "% & ,'1,
o) %( " , &1 0% ) 2 "% &(2)0 ;0 0! Yy &)& ™
"0*&, . )& "% ', + (1 &#'.1 (2 & $% "%0 ) 2 &( . $
(o $&" '6$% ) SR (" #& ,(2) ( 0 "& "&'% "1 &)"&

Lo
5 ' 3" #' (2) ) $0% ( 8*& $,) +$ #& (('&' ) "$0
("M o #& (% ' $&" I +#& % &) "$0 (" #& " * )y O #H&&
'6'$% 1&%' $&&" && & $&(&, $ "%l (M D) (2) ,&&$&( 0 "&
) 206.878)
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: 3 "$ ' &2016. ) L, #' (11 (I (%3 * 2015. )¢

&% &  $)& ,& "& ) 22.381.248) ) +, "
2016. ) S $ (2) ) "2)0 &&$&( 0 "& ) 15.731.930) s,
()18, R & )& 2017. )& $ '"('® )+% .
8-2: % 3" # %2016.
)
3 " 2016 . 2016
2015
1 ) & $ . & 3.843.799 4.011.263 3.529.102
11 -%.$ 0%, (3% ,$ 1% , ) 1.621.103 1.653.412 1.505.233
12 % $ N 2.222.696 2.357.850 2.023.869
2 ) & " " " 122.697.914  136.846.671 112.727.071
2.1 -% .$ ) $) )y (+&%) 95.130.296 102.981.520  87.489.347
2.2 % s )( " % "% (") 17.028.323 18.773.174  15.679.337
2.3 -$) ( "%l0 & O 70.574 1.423.849 1.457.463
2.4 S 1# "2) $) 10.468.721 13.668.128 8.100.924
3 ) & &" 3 %' % 23.966.284 27.304.352 25.879.446
3.1 %% % (%2 &8 1.966.959 1.992.388 1.686.195
3.2 -&"&" )3 * 1.931.170 2.127.313 1.585.541
3.3 - $&( 16.839.216 19.522.000  19.493.034
3.4 - '$10 $10 0% ! 165.000 170.000 161.976
35 S &M& 3.063.939 3.492.652 2.952.700
4 $ # &'* 4.458.429 3.698.730 3.557.879
5 $ ) & 23.739.213 29.676.983  14.063.490
5.1 -'C)! &"&"’ 9.394.874 13.608.144 2.882.685
5.2 %, 279.746 279.605 278.720
5.3 (0, "&* 423,572 423.807 339.422
5.4 (1% (0% 257.683 244.127 204.339
55 T 425.000 937.500 429.896
5.6 % $ $) 377.599 409.791 402.899
5.7 '( ?3' ggﬂ’;*',! ) 0 & . 12.580.739 13.774.009 9.525.530
6 5 ' ' 3 20.087.546 24.807.518  33.794.439
7 198.793.185 226.345.518 193.551.428
7 5 ' % -&) 3" L -Lie -26.638.713 0  15.731.930
7 =7 198.793.185  226.345.518  193.551.428
2016. ) +H&E % "2) " &$&(  193.551.428 ) 0* "& ) &$& (1 2
"2) 145%. ' L' () "% 2 ") "&& & ! () 2 2016.
Y& , "0 &)I& 6 ""$2 "H12  "2)  $, +13 0 "% &) "& ¢ "o
" &%, (% Y% (% 3 *
) & $ "& 0* 12% & ) "& (! 2016. 8% 0* &)"&
("ry* )+ (! . 2015. )& , + $ 1% ‘&% ' 2 12 0% ,!
('%2)2 ) ,$ + $ .~ ! % 9%)*
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) & 0% 3 m ", 3 % & : 0 3" ("2
"& & &3$&( 0 "& 18% 0 * ) (¢ 2 2016. )& , (' " + 0*2 "2 I#2
) &) "& o s+ (%wE& "% [ (0 2 )$  %$0 2016.
) ]
('8*& N Gk )+'0 ¢t o 2015. )& , "% ' % .$ ) , %) ) ,
"12 & "op1 I # "2) ("2 "8&&2016. )' 0* 8%.
0 &0 ** % ) ("2 ,&"N)& " $ 0 ( '0'0 &O**g "
("2 & 0 "$% & ,&$&( ) + #& % &0 * &"(1% (Mo &(1 &+&9'%
9.282.760,04 )
Y ) .12 (+#0 " $.0 " 1 ' ) "& # " NS $1%%2 $)
&$&( ' )"% ("2 (&"% ! & ) (#%$ * ) L% ()% / ) ) + &
30% &$&(  +, ("2 &"%&# 0 "&3+0 ) %3 (,0 2 "2) 2 $) .
(. S "ss (") r) X % () % ) &', &)«
( % "$% & +'"% "% $ , % "M, &&" 0 #' (,0 ("2 , )3
) 0$&  + /% (" )2 " $0 2016. )' ,& ', "& ( Of 4
"%&H ") S %S ) $ & 2016. ', 0 &$&( 42 (" , &$I&H&,&L  # %
y # ) 88%" "$0 $I"$O (00
83 & ( # T % % 3
*  31.12.2015 2016 *  31.12.2016
% S +, &#1 &% +,  &#1 &% +, &#1 &%
$% &$ 1 2,6 1 2,0 3 7,1
wos, 2 5,3 2 3,9 2 4,8
"$$ "% &% "('0 30 789 43 84,3 32 76,2
"% &# (0 0 0,0 0 0,0 0 0,0
y* "% &# (0 4 10,5 4 7.8 4 9,5
3 '"%&# "('0 1 2,6 1 2,0 1 2,4
% 38 1000 51 100,0 42 100,0
$8 , & ;% W "Ww# " ("M# "% "% ("' 2 )"+ 0 ) 50% ("'2
0 (' 20 ) "%3 . $ "% " "h&$W& ("I' 2 S#S ,0&1 & )& ()&
"g o (" $,0 " + % ) L&l 2%' ' "$&"% 0 (!$0
(,0 ("2
84 % % 3 "%
*  31.12.2015 2016 *  31.12.2016
! H + &#1l &% + a#1l &% +, &#l &%
do 5 god. 0 0,00 4 7,84 1 2,38
od 6 - 10 god. 4 10,53 9,80 D 4,76
od 11 - 15 god. 5 13,16 8 15,69 7 16,67
od 16 - 20 god. 13 34,21 10 19,61 11 26,19
od 21 - 25 god. 7,89 5 9,80 14,29
od 26 - 30 god. 4 10,53 9 17,65 4 9,52
od 31 - 35 god. 15,79 7 13,73 19,05
> 35 god. 3 7,89 3 5,88 3 7,14
% 38 100,00 51 100,00 42 100,00
) & &" 3 %% "& &&$&O0 & 0* ) (I 2 2016. ) & 5%, | &
('8*& " 2015. ) 0  "&( " 8%, + (. (" ( "% (12 % .$
$&( " (,0 2 ")$ &2016. ) & 1&% ' $l&&! $&(. + O
)y o+ ') ()% 2006. )" ) " & ++) g ("% &'$0 ) +'$%
$,0 "(13 )3 $ $) ($&., , "& ) &% % , ', S (%8 ! )
%3.%& (%3 (1, ( "% Y L % ($&, &l &C. L, ) 3
$&( () &0'! ! #, & &) (% & ("% , Lo($ (™ '$ ) 8
&+ % &)/ ) "%%&, " $,0 ', 0 Y& $0&% & . %& ' !
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$% "% ( 0 (%*& +! &0 ORI ("%, ("% &"$I)& " $'%*0
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