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2) )+ $ "o (,1&3+ " $ “+ .145/14) &) 0.  %$"%& $ ()" $
#! % ") )y ) T $E (&S +) & ), "$& (/%
&+ +,%,, . b ) 1< O™ % , & . % " # () I

%, . %, )& 6 "'"$. (" *& S, )%&'% ")3 1%, "0 *&,

&' '%N"$. "$% & '(&H'$ +, ,éc $ & )N3"% .

"%, "'%"$ . "$% & + +&2 % ($ "% * $% "% &).'& %3/% 'T$% #'
ey () " ). 6%' 6% 2 ) % ,"& "% " 4)* TE% # . .
(). ", % "% &% & )% "W ) (%' %' 1% %' $&( $% #' B
() " "% &$%& "Y3.& , 1%, ) ('( &$. "% " ("$2 "'%"$ 2
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"y ((0,. &,

% %' . . %S () ) 2025 )" S"% (% K TS% #' ) )

) 1% ("M# YE L %L ()& + (% %+l ) "™ ($ ( )&3™* ) '$
(1. " ("% 12 ). 2 T$% L1 S & %! S #, ('$%

$, (#% " 'L . COU$D& 0L ) MYt 27%&H#IL () +0 2

T &+&% 6 1, (% M ) 2020. ''$% + 0" T g )t )

$ 3.500 GWh ) /*

TP . r (&H +) " L&l ) 20260 ) )
() 2 % 2 %. +$ $,. o+ T w2l ) ()8 (. '
DRI N

*2 ( » 1" (/&% LS %W%. . )& #E& U%'S& "% +! "%
+% (.0 (18 * 7% )l 2% . ' 1% %& (! ‘%'
"$1)& " '&I% %. 6" $.%'$. (.. . &+8)&1 "% .3 +% &% %
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() " , "y S N .$ ("%&( "%.& )"% +& &
() " (% ) "% +&% "t ., %$.  2017.)° "& (%! (.'&
1$5()," N G " "& &"$!8 L ", .. )"% +&%' . .
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)'8 * () " , ") v )" %) . )'8 * o ("%&(
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$) () 2 , 20 ) # I G ("#' )+ Y ("%&( ) "% +&%
"N & . % M %H# % "(% ,&2017. ) "& (! 8 % (% ¢ % % "( %
"oy, & " - (% ). ..

% ) (1S, ) * "o AR ) ro, & (" *&
s 2  (N&'1 ( *& ") 2 % /$ ) Y 12 % /% "& "$ &+
% #' ) &)"% +&% , .3 ,$, ', 9 « &.* &) "% 2, &
& " (. nok ok &+%$ . "& &2017. ' % "o " 1299%  12,96%, /% , )0
" "$ &) "& %2 # ()" Sl &S () )y "™ 6%t ) "&+, $8 1% #'
v , '8& "% (,# . $ % !. 2 Mm% . %'+ K % ¥ "op | &
$% ) "% +&% & 3& L, (&L 20 &1, ( $0&# 2 ) 6%, h L2
&'8,
$. 2017. ) , &#* "€ )0 $ & 6. "$% % *& %3/% 'r$% #' e
() L & %, "6, (! 8 * ("% ,'12 ) I 2 ((" , &"$&

) )+ $ . '88&%. , )0 "&(.% $ e &( . L&) "& $' &% 8' $. |

#% & ". "$% &,&$. ) &(%(& "% I ( 6&% ! ) L+ $ "&jol
") 2015. " ( ! - (% % "( % ) "% +&% "y, & $ &
0" niu2017. "& (# " ). .

M ) &2017. "% $% "% & 0& , "o HE (S #2 $( %% &#'/1
&%) " . &$ ,. ('$ #2 $( %% . } % 3 /%& SEEPEX - +' T$% #'
USS S# ). B+& 2016. )' ., %$. 2017.('1 +, &#" $ . % *

$ & "& ()& . $% "% & ] %3/% I'$% #' L % &
% 3 /%' "'$' &, 2% + g )$ % &#'/1 "0% %& &+ $ +) «
&% 2 &) L&l. "0% %& , . 33 + " )S % % %! %" o .

$ '% " "% %3/% '1$% #' ) & +, ,&(MN& "% '2 % #$2 $% "% , &
2017., "% U & $ &('%2) . ) . )

2017. "& %'2 #$ ($ %0 $1%%  "(&S  IS% #' e % 1/, &) "& ('%2) &
Y& L, "& & ("% &('%2) . ()& . $ %0 '('$) "% (& & )0 %
1, )y ' ('$ ("$ .

)0 , " %3/% ,) 1% ) 3"% ) " &+ +$ & ) ) &l (.

) "& (%2)& )& ', S )% O (+3 "0 o+, 3+ $&( , )" $"$
"rop ) ("%&(Y TT%'$2 "&H'$% , % "2 &+1"0% I$% #' 't
"0'(" (1 .& $% "% ') & )N *& %3/1% &' " ("%&(*. OS2 "&+'$ %
(. $&(. $ " "', 1% % . ( %' " $&( ).
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1.

% /* o v & +, .+ &% .'  ($,' " %2, Y ' &2016. )
+! 159 .! % '$ "%’ 6% (! .%'). +.& % SN "%# "$ &' &0 ,('%'3
"$$1 # I %, &&$&(, (. . (0%0 51%), $, "™ ). % $ "% ( )&
T$% # ) $ &) )1 L% L&l 1% "$& , & ) "& )& 0
"%"$& "% o ( r& $% #' - & "% 3 "B+l %S
Y&, "%, $ /1 % &( )* % #' ) ("1 ' % &% | 3 %&
" & . #e D& # (" % &'l $ "% % /$ &0 )$Y) L)t
" $’ | + | ,& |6|$% u% $!|| + /%u
)l Il& ( $ (ll!l)* )ll%&( () &$&( , (% /* ( . e 6 ! L} L ,l )& "
|||%$. (n +% () (|8|* " (u$. &,. .
2016 ) , [N |%||$ I% & " u% + 'l L. | 30,3%, /% ' 3| ) |! $| |1 1 ' (n$ 2
"0 (s &, 54%). " "% +) S &) "& ('%2)& )'.& o
2 0&&1 ('l , y.1, () 6% () %) & (1 ) 2013. ) ) %),
& "y ( "' . 2017. ) , % 1% % & ') "g "l 1,65.1) € /% |
37% ' ' &2016. ) % /$ #'O377% ) ") &$&( & &+ $ +)
2017.
1-1: ( )— ! 2011 - 2016.
"# %
2011. 2012. 2013. 2014. 2015. 2016.
"% $ A I )" 20 . 7.237 7.201 7.167 7.132 7.095 7.058
g U % (9% SeC "6! $ 2011, 12968 12899 13205 13113 13278 13.720
% I* (. ) % 16.19 14.53 14.91 13.34 14,8 15.72
% [* 6 ! B % 9,25 8,51 8,19 7,67 8,08 8.67
" "% % 30,3 27,7 24,1 27.9 27,7 30.3
('8 & " ("$. &,. (1$ 1-1), +&% )&% () + o ( %%& $& ' .1 (S,
ey ) 3 ' "% "% )) ) &2015. ) .o+ & ) 36%, (% /* &$&("
(. N ( "% $& 65%, (% /* 6 ! TS% #' ) T1%.
COZ emucuja no
CTaHOBHUKY mCPBWJA
mEY28 =100
[ac {npumapHa eHepruja) no
CTAHOBHUKY
En.eHepryja (huHanHa
NOTPOWHE) M0 CTAHOBHUKY
YkynHa npumapHa eHepruja 179
/BAM (MKM)
YKYNHa NpUrMapHa eHeprilja
N0 GTaHOBHUKY
BAM (MKM) no cTaHOBHUKY
0 50 100 150 200
BN - GpyTo apyWwTeeHn npon2eog
MKM - no napuTteTy kynoeHe Mohu Mopayn: IEA, Eurostat, WB, P3C
1-1: " ! % & "% % % %?2015.
1'%, ' '%'$2 O%$ % % & &% .’ (%, %2, ( )& 1% & " ) *2° "(13 "% (&) "% (% '+
) +&)&( $ $ " N "%, 6&$ , T, % % , () "%’ ‘&l +H"% ), .&1 & )& '1& & % +'+) "% N2
) +, 1244) 10.06.1999. ) '



" %'$ % %% , )" (% /* &$&(" (. Y (G ) &% ¢ ) (

( %'%& $&* .1 ) & .0 Ll 179@% 1) ('S ("$ .1 "%'$
% %% ' )I. " 2 %2 #52 &+%3$ &% "6 . , I % &% #& ' &
0" %1 ( ) T$% #' v ) L% ), Lo, (ot %, "$
'6$" "% &(% I* &).1"% . L& )&%, L, + " w( $ /v $( %% "0p I
%21, % &)& . "$% . . . (% /* "% &) $ 35% ,%$ )
"$% . "$ (%' ! "%
% '$ & "% &$%& (% /* 6 ! L&) & ("'$& & .&,,) "$ &' (% /M &
).1 "% . & +, I & (% ey &" +1.& & ('$ 1-2). %. %'+ % &
& ) )&% S () &+, )" 4% x L t)%2 ) '$
100 “
% _
B0
MW Ocrano
60
M Noncnpuepeaa
Cactpahaj
40 .
HMraycTpwja
W OomahvHCcTES
20
a
CPEMIA EY
1-2: % % ( )* ( ! )* ) %2015.



2. + , - 2017.

21 . % &
$"$ ' &1 % $ . %3/% T$% #' ) () &, &% E S .

) (, 183+ 1" $ “ + 145/14, ) 29.12.2014; &)0. %S%& $ ) () $ "$. $%.

) '%. %$. 2015,2016. 2017 )' ,$, "&&"'$!8 " 3. %'$.  ($%.

T3/%  T$% # ) () g &l &'8' ("+ . O3$"s. $%. , $,
&3 & "(6#"% "$ %3/% ,$ /% "& (% & "( &$' Yo%) &% 8 *
("%&( .'3. nop L &l ") ).1 "% 12 $&( % /$

( $0&H#* o s ((" %, M) 1% %& $ 52 $&( *2 (. 0)#H &
% #& & () s ((" %, ™ o&'s&&: (. ") # $ 2 $& $, ..&
& (%(@& . "+ *& o (1* %2 #$2 S 12 ($ %0 IRES $ 1 %%
"( &S ") * Do ( $ 0 $&( ("%&( () . C% ., (% K #

8% ("%&($ * K gx 0 w2 L) #S S #& ("%&($&
$ . 8% $* )%’ 2 Ty " 8%& ) L * #& ()% "%. ) "%
O%s$  )$&'% | (%'+ '&

% $&2017. ) ' , ', JL&'S& " &S . (% '+, "& "$&"%  &6&$ "*& %3/% |,
S ) (& ! (S )" & 0& '6%" ) 6&$ "* %3/% ,+0 /%%
$ *2  $&( )& 2 &H" $ %3/%& 1 % "('% "%

22 & /) 0

), * ¢ % ¢ ) "% +&% nop T$% #' ) .$ ()2 . )
T'$2  "&+'$% $, +0.& %3/ )% "% () ")k CD) ) L, 8.,2
)%$  &%3/, 6. "$06 . 0 " ++8& )% ( ("%&( .3 . "o
&H" $ % 3 /%& .

% % , + ., +0* Co'$2 )% "% (1" )'% +& ) T$% #' ) "&
)'8 :

I'$% . '3 +) L) ( )P G 7 S AN & 0* .
"o ., 100% & !" /% &  )3' , ) 2016. )' [ $( % 6&S$ [ $
% $ "8 ) &%

"% +&, )...' ) ,$&,% " )&% " ! '$% () +)
( ) )% +& & T$% #' ') & 0* )"% +&% . "rop' ., 100% [ &
1" /% & )3 ' .

()&'1 & (1) I $ 2014. + 0! Y% % L, & S . )% &M

#%  &(M& ' " "% A ( + 0¥ %2)1% "% . M S (% "

"on. (/% ) &2017.1° TS )1% "% (" & 0* v o (),
"% +& S % )"% +&% o () S, ) & ("%&($& )+, * pee

)"% +& &  &( O* )"% +&% . ""%.. .

"E&F % & "o ¥ $ . (( " #S ! ) ¥ ¢ % "

"R, &% 8&,' " &("%&($&™M%6$ ;. %, "( ) 73 N S S 13 ) %S

(% ' '$ 1Y "%6$ $ (% ¢ nop L3t ()'% 20"

) * P + O TS )1% "% (1" & 0* o 7NN B
N $& , ( Lt )8g, ¢ % (" TR TS0 #' )

M S & S$%+& 2016. ) ()" " 2%’ "%6$ & . % . ((", ( V&
"%6S$ | s, w ) ) 26.,&  2017. )" s (. "% 6$ $
¢ % " nop % #' U L %, ), ("' (+0* 0 '$'% %
"% D8 )% O " 16. & 2017.)' , )I&$. % ) ) 4. &%
2017. )' , $ "$. )&% & ,1'$% .'3 +00 ) )% $ #  "%63% $ (% &
(" nop IS #'

"% +& , ) ()" 20 ) * P I %$. 2017. )' , "& +! "@&* &"

) * I "% +& . ) )$3 L &"$H& " $ . ) ;o &". &
(' 6. ; )&# * )y () "y % & "%. '%S$! .
(1&'1& . ( 8" & $% "% ) M &) $% $, "& & ' "UH L %$ ) " #%&' ) 1 &
(., @ 2018. % &"  +% (& . ', ) &2016.)1 " 1" "% & Lo
% ., ¥ )% | (1% &"$18' "% ++g NS . % ( 1* o
) (1% &"$I8 "% ' (#%$. 2017.)"% ! v ( ) I %, "( 8%*&

&"$!8' "% + g ® NS . % ( 1* 2016.) & , $, ., &,8&2017.



) % ) It ) *& "M% . 1%, % R
()n3 $0&HS' ) !

M "% +& , "& $ . ) +! 1" /% ) ""%'.. $) +0,& )% "% ,!
L& %1 ) &) )% &"$H& " % . ()$"s. $%. ,$,. )% && ( "
$ /1% +,'$ % $,. +0,& )% "% (&(%'+' )V &(" ( o)

(+" 2%' 3~ I N3 2 B, & %+ % .

+, ;) &2017. ) () 34,4 TWh "'$% #' B , +&% (% /* T$% #' . )
+! 355 TwWh. % /* $ *2  $&( S+ 293 TWh, "% %$ ., (% / ) T$% , (% '+
(&.(* &'+ 2) 1$% (&.( . ("% ,*& )$ )& &+%$ % #' B &
.'3. (" )"% +& & '1'$% #' . .

" 0 ") # 8% # . B , &2017.,) &"' 3,2 Wh, " $ 25 Wh. 2017,
$ (" S « > ) $ 2,4 TWh, ,o+ $ 30%.* )% & ("% 60% &
) "& N "% 2016. ) ' . , o+ ,'1 &, & & , '+& )+ & $) & $ 47%
) &$&( &' 8% #' . &2017. )

'l )' +&% (% /* ) 138.571 MWh , "% 10. , & 2017, "% ) & 19 #"

"% S8 "% (%1 ) 6.325 MW.

), . % 3 /%& "'$% #' . &2017. ) "&&! . % ! ") # 8& "M+ )

" #,2 2 ( 8# 8% "% M 4) # "I+) . %3/%& , , 3, &).'&
('s # , & (%'+ % % $ +.& ,%, ). % + "% ' 6'%
v $% "' '%"$ "% +, &' & "8 &?2017., " $ 15 Twh.

(,& ) & ) L& & (9%(" "M , &2017. ;) .! 65 &#" $
% 3 /%& "'$% #' B % ) 571" &)"& 2016. ) &

+, # 8.0 (" "on$ $!1# $% #' S "o -"%$ & - (),

1% & $&' (, & &/ ('s #. ) ). G {! )* 2 )I$) . M

;) &2017. / )*& ) "%&$ )I'$ ) 2x400 kv #' 2-1 .o SO(#H% ()$%

(! (" = "% #' 0" (¢ (' % % S 400 kV ) !'$ ) , 1%

1'))% (1% "& "% " 4)* 8% # . B & +, .

5'+& 2016. ," (#! ) ) SEEPEX ). ' ) (www.seepex-spot.com), ( ) & ()

% 3/%' [+ $% #' B & +, '0. & "% # (¢ -& . "% . " '%"$
) . SEEPEX (South- astern European Power Exchange) ,' 6 . & (%% .'8& M
EPEX SPOT -5 &$ ,$ $ "$ V&% " 1S 1" /% . "' "% ', & "M "%

N3 2 )3 2 .SEEPEX, !’ & 0 . %3/%'. '1$% #' B
+ . $% #' B . +' ) &2017. ' "% 16&#" $ /% 3&H#" $ I ' &2016.

$% + 1 *2 15,/% 4 &#H" $ I &)"& 11$!'$ 2/ +! &2016. )

$&( S'# $% #' B $, [ &2017.+! ()% % * SEEPEX, "! ,' 847.554 MWh.

'l M +. % ) 107.222 MWh," "% ' & &, )’ .$ & S "% 06.., 2017.

8.270,6 MWh. ,.* +. M % + ) &6+& & " , ", 260,2 MWh. ,'1 "%
)"% &% ' 04.12.2017. &5 #" "l , 205,68 €/MWh. "# ' ) I*. &
"l 49,9 €/MWh.

"%  +. % +, ""% 2 $% 2 # SEEPEX (&3 % "('% "t(&)
2. 6. * '6'"' %" ey, &+, &' & .

$ . ;L &l ) " s B&( & +, L&) $&(&&  TH+) . %3/%& ) ". ).1"%

L $&( . & $ "% ( % ") , ) ( & . .t 3

" % + ") &) "& %3/& '$ 'S ()& &, ($%# %, L&
( $ "% % ") el S 53,2% (% /* $ 2 & , ).1"%

U 8&(" .



1% t+)
47,1% % 3 /%
46,1%
!
$&( — iy
6,1% 0,7%
2-1; 0 " $ %' $ /)%  %2017.

3 /%' )% 46,1% ''$% #' , $, " () $ x. $&(. . "T+) . % 3 /%& $&(&,&
" $&( %, L& ( % ") - &( $, "& &' ) +& "4 # &
$ "%! $"$ ( " ") "& &! &"% (N&'1 $, &% "
+&9%'$2" )% ., & (+ A L2 +$ ! 1+ &% [ TS% #
L) 2 C&1 "$0&#% M3 (¢l LB ), ) ") # ")
%3/%& ' 31 ) 2" +4) ' N ) (% " " 4) *& , 0,7%.

) 2017.+!' [ 63!" " '%"$ "&+,'$ % ") $% # . - "T+) .
%3/%&. ) % , +! $% 19. . % ") # ") %3/%& ;! )0 "
&)'1. ) 945% "$% #' , O%  $.* $&. ") %3/%&  97,5% ) &$&("
6 ! (% ™

K ") # ! &2017. ) "l $ 1520) .2 "% (0,4% &$&( + , 2
M%)t (% . ) 1,056 Wh, /% ' 3,6% &3&(' (% /* $ *2  $&(

& "% " 4) * %$. 2017. )" ) +! )0 &l VY. &l *. &' %! &

)& ( )2 L (2 Yoo )% +&% 2 $( %% ('l "& (&) "%
'6$" "% ) 1% U '%'$ "ty . 2017."& 1% !/, ($ %0 $1%% (%) "%
(&S T$% # &) "& ('%2)& )& ,! "& & (% )/ ("$ .

% %' ,. , "% $ &+ $ +' ) 2025." (.,$,. ) 2030, (") 8 S ( "%
(% ™~ $% #' , ") 1% )/ .+ "% "% '6%" "% ("%,12 ( )2
$( %% ) 1'% ) *2 +% &/, '(2) S 2 $( %% (& ;)
%' . 'I'$% ! #, )* + + 02 v L $ . (.
$ +0 2 N ( S )"% ) I ( " +0 2

) $ 35TWh) 2020. )' . )% , )* $( %% + 0" ' , , &
)+, feed-in % 6 & "'"% y (. 2!, &' "& ) &L. &)+.
1y

23 & /) " '

% % |, + % (% () +0,.& ) '%'$ "&+,'$% : +, , )
Yugorosgaz— "( % ). . I . $ ) I $ ,+ (D&l "& (# $% "% ), *&
¢ % % "( % "N ) "%12 )1% "% %! % " (V&1

+, ) &,&&2015. )" ) )I&$& *& (% " +,  )...%0 )&$& *&

"% +& , " +, oo &+ $ +0 M 27..& 2015, )' )l "1 %'
&S )&% & " &'% 2015. ' "% &'"%& ()2 "et'$% $ $% !
" %(#! " ). &2017. 1) +&! §' + L $0&#S. ) 23.) '+ 2016. )
&1 +," ) YO Lo (s )&%  $(%! "(% " ). "%

) +0 )% '% ) (% %" % "( % &( 0* % "( % . "he. . ) (+ 0*
L + 0¥ CO)I% "% ('( &#! (% " +,0). . (& )
$% "% & 0& (+ 0% o &% $ 1. $& .

Yugorosgaz— "( % ) Sy ("%&(,&1 & B . (. $&, & &"%& 2016. ) O'

o 2% "%6$ &  ( .)& " ¢ % 7S S " H$&
"% &$%& & % # (" )&% % '% $ 2% "0%6$ & ¢ % % "( %
"oy & %'l. '0. L &"$1)& R )&S . )+ 2016. )'
" ) "%6$ ! Yugorosgaz— "( % ). .. [ % " (" % ", o, "))
)1&S . ‘% . & 2017. )" Yugorosgaz - "( % ). I "%6$%$ $ "



% "% & +'& , () ('%*. )& . * "%6%$% ,) & $& ) )& ) &"$!)
& (" * # $,. " "(& a,& &" &( MN& YN "% ) "% , ( .
&"$!'8' "% )$ + &+%$ () L) "2 N2 L ( &"! ) $.(% ,
. * (& " "$0&# ) W32 )3 2
2017. ' +&% (% /* () " +1! 2.547 .1 m3, 13% /' ' & 2016. % /* S &
)&"% (" 15%, &) .1 "% . 14%, &% (! . 5%. .1. ( )*. ) O )
13,5% (% '+ , "%%$ ) +'+'8 & .
. $ &M o+ I . % $.( +, " , 6% )&"% +,' D). (&)0.
%'$"%& ) Cestor Veks d.o.o. #, # % 3 /%' $ S % 1% ;" , )"
"(% " +, L&' (&) ! & % (% """, $,. " &'8&," ( "%&(
('s #. $( %%. ( (. N"$. ) % "('% "% . ) /' (
). (% % "( % """, ) +, " . ) I* "()! $( %% &"$NH& "
. )& ) (#%$. 2014. )3 2015. ) & , % . 2016, ! &2017. [ "I
$ . So() 8 ) . ) &'("% 0* $ $&'% %3/% , !) )'8&, " +) # . 2
") # , &"$H)& "% . .oH)# , 2 "4 # . ) & () . ,
") #. (&$08&#&,&1 $, J&"%. ( P& " * )0 "%. & . ( "%,
2017. ) ) # , 2 "H)H S+ +, " .
$&( % (% I $ 2 $& ) +! 2507.! mir o) % ) (% /! 261 .1 m?
) * $1# S+ % 3 /%& . A . )" B $ *2
$&( , & 2017. ) R | 30 " +)# "I+ . % 3/%& () 66 !’ ) 33,
") # $, "& )"% +&%' () . % L ). % % "T+) .
% 3 /%&. "()! (% "l 22" +&2 % $'# ' $,) ) ( ("% (% '+
PesepsHoO JomahuHcTea
cHabaesare 0,5% 10,7%
Manu rynum
3,5%
CnobogHo
TPKULLITE
85,4%
2-2: "$ %' $ 1) % %2017.
"I+) . % 3 /%& ' &2017. ) ()% 12% [ () " ('%2)"' ) 1% )
"l 85,4% ) &$&( ()%2 S$!# () %K. $&( . . % ;L& ) $ ¢
$&( %, . ( IR "y .3 (v ) ) iy e &%
$&( "% ! + ") # D] ) '8&,' " ) # , & "$& $ . . v
") # $ 2 $&( %, % ..& ( C )y 2017, )& ))! 0"
") ( $& ,.3 ) %, )& 60) . $. 2017, ' O S8 %! 18 $&(
o &$&( (& 10 .! me )" ", 05% &$&(' (% /[ % 3/%& (+' (% /*
- (% () ).
S ) # ;& 2017. ) " " '$. ) "% +&% "', . , &$&( 85
L2 M% " (% . ) 21 .! m3, 1% ' 0,9% $!# () &$B&(" (% I*
% 3 /%& (+' (% /* - ("% « )™ ).
) (). +&)& " +)' ) ") # (&t " , &$1$ + &
"y # ") %3/%&, ..& ).1"% A S&( #, ;) (% I* () "
) 100.000 m® #, "&" +,'$% ( $0&# ) "% +&% "M, () ") .1 "% N
$&( L& L] &) &6 !, (% /* )" 14% ) &$&("' $!# " " + 0" % 3 /%& .
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2017. ) " & "% " 4) * (). "+l )0 &l "+l )0 )
) O (%'+  $&(
+, #0() F4) 0 % ( "y g "y
%' $ '$% (. &"$, ., %, 1 )( % ('1*& " & "% " 4)* . $8 . (1~
"& "0 M 4) * + o+ g (' * "), )& 2 &2 o0 o, (" "
&.& . 7 %'s. %) ..& & "& 6 "h&$W&EE&  ))%' . &L "%  + +8% ()
+ g & #' "& "% M) (). L) s ) 3% )$ %
P , "R 0" "&+'$% $, +0.& )%"% % (% () "
& 0* % "( % . "oy, )83 & " & % ) ', )"% )% ) ¥ (
L % (% 2 "', " g 2017. ) "% " )L ) "%
)% ) I* ( ., Yugrsgaz=% (% “)....,( )% $ .. 2016. o8&

2017. "% " )

11



3., -

3.1 % % ' #
3.1.1 # &'0 "% %
"0 &$%& 'I'$% ' '%"$ "$% ), ) &t ( $ ) $,. "&

("% 0" ('%("% $ . %3/%  T$% #' ) () ", 183+ s “t
84/04), "% ! (! 8 (%'+. . %3/% T$% #' ') « (. DRI :
%" $$&' % "('% "% .6, S (#% 2005 )' (). ) "%
%S % " S &2 %! (& L (" )% & L& % & TS% # .
U ("+ ()& I'$% '3 + @ 2016 ) $( %
68 [ $ % $ "$ )&% - ) )3 " "% $ ! % "

'3 (P& Lt $ O 2 $&( ) )"% +& & U'$% #'
% &$%E& ''$% ' '%"$ "'$% $.,&2017. )' ) ($ 3.

" " , 04 +& |!|$% #' e 1
'$% # , ) )
&( on ( & 0% )% +&% . . -
n g "0 . &' &20
o @as: > 1MW)
, +1%'" !
+1" % 3 /% 1
1
SEEPEX 1 y -
http://seepex-spot.rs g © :
’ (43)
1
y - 1
; ( *3 % # ) , -
_ % *2 & )
’ o S 1) %
( ) - % ( & I & ) s 1) %
. & (62)
3-1: # "% %
(&1 $ "% ) &% M "&100% & " /% & (&+'$' + )
M S &(%'"% & " EPEXSPOT,5 &"$ ,6 .1 ) =& () %3/% "% #'
) (" & )SEEPEX," &#/1' M &!" % & " 75% EPEXSPOT" 25%.
+ 0 1% "% () 8% #' - R 8% # . B $
N ) "% +& | 8% #' . . A ( 8# (98,3% &$&(" %! &
+, ) ). % &H#" $ % 3 /%& "'$% #' B e 1% () $&(&," "I+) . % 3 /%&
;)8 % /, ) # ).1 "% A2 $&( L, (&, ' )
&$&( 29,2TWhe6 !’ (% ™ , (), 97,5% "1'$% #' - (G &I ") *&
(' 945% "I+). % 3 /%&).
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+0* )1% "% )% +& ) &( O* )"% +&% . "' . 'l %' % +

;6! " )&% (% )"% +&% %L, "% +&, () ;&
+ ! )+ b % ) : A S&%
#, ; : ) (&3 &M&& . &#" . %3/%& $, $ "% )% +&% "%,
% ("% O "%. &1 . ) 6 & ()& ") . %, 2017
) S &(%(& "% (6&$ " &"$N& " s . .

) "% +&% "%, ( $0&# 253.1'  T$% ' &$&(' "' 169 W () % 16, &!"/%&
"38 W, 237 "2 ( 8# TS #1831 W) ' & ( r&

T$% #' NG s 18T %$2 8% )8 s+ & ()& T$% #'

% (1% ), .6 %'$2 &+ '$%  (8&$08#&,&1 8, "(13& (). +'$% .

) 1MW,

) 1999. ) ) T$% ' '%'$ "% +08, " % % , &% .' (3,

) %2, )0 & -, &TN&E &, 1244 "% +'+) "%

)2 R

+, 1S+, ) H T # . ', . $,&2017. )" ,63!"

") # $, & ( ) Mot $ N 43" +) # $, L& ) "+
% . 1$.) % [+l $% 56,/ 2"+l (% #. (44),
R $ .52 $&( "+) . % 3 /%& (19).

312 # & "% _ "%H %
3121 &™

$&( % "w!" " T$% & +, 7838 W, + 2 % % , , 8$0&#8,&1 . I
T$% "2 ( 8# %+ 31, $ & 8 ) % ( 8# T$% #'
T &% T% L%, "%!" S 4386 W, & 2) $% . 2936 W, &
%' . 8% . % (! . () "l &% 347 W &$ & 16.!2 2) T$% ("2

) "% +&% ""%. 38 W. % %' .1$% ' ") (1"$. $( . $, "&&

"% & :

Y )2 $( %% . .B& 8% )% +& S ( $0&# 237 .1 T$%

&$&(" %! "181 W, B, "&&!M/%&  )&2 (2 6 #$2 !

31 # & "*% 0 %2017. ( )

3 MW
7) 8% 2.936
LTE% ! (& 0) 4.386
11$% —%("' (", &%) 347
1$% -

&g $% -
"%l (+ 0 )-. I T$% 38
rooT$% o - ( 8# 131
7.838

%&$%& ()2 $( %% L+ 8% % % , (8 St 320 #

%' . "I'$% () %.1$% -%( (- ). 604%, 2) 1$% (7 )%, "&($0&#"

(" ""%. 375%, ) $,2 ., ) ' +! 70" 22307 W, 8, ), % . #,
T%'$  &H#IL .+ % & 0% "% 2,1% "%!" 2 $( %% &I T$%

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

) $( %% &) "% (. ) 1. .& 2015, +! &% & (%

()2 ) &% ( r& &% & S 0 I G P $- 7 ).,
"$ - )., $rM ). $ "%l ). .. 8 "% %E" (L

C(# ) )& (1 2015, () $( %% & &$ & )

$8 , 8 /% "&.I' )% &% ' 7 %s$. (' (! 2015 +!'  &""% & ( )2

) &% )% +& & U$% #' ) I'$% "+, ). .. & "%$ )..,) 1 ,& 2015

1% "% () %. +'$%. +0 ), & & $&(& +%% . % &
"% $ ; %% () ) 4, & 2016, +'$% ( r& &.1.

)"% +&% . T "&(''% $ .%# (&1
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32 % % &" 3 # %2017. ( )

) ' $, 0 1 ). % ( 8# % #' ) & ( )& 1$% #'
) ! $.+ & ( )& 5% #' %% ) ., 18 ' '%'$2 "&+'$ %
("2 ( 8# 1$% #' TS, "(13& L (). +'$%.  ( $0&# .

)'% +&% & .'3& . ) 18 ' "2 ( 8# , .1 "& " 6% )&% 00", ) "
11,94 MW &9 +'$% , % ( $ & " 99 MW, ")'$ % (! s+ ( ). ) 9,98
MW ). ..t % T$% . .La Piccolina”" 6,6 MW.
3.1.2.2 !
"Op. L+ ) JH#' 32% "6 .%"$ "% ' () 400/2 220/2 kVIKV "%!"'
15569 MVA () # ) 27 % 6"% "op 1t "' 15.082 MVA & !" /% & M ), 16

) 2 ("% ,* () $.2 "&8&!" /%& M ) ) ( 400,220 110kV &$&(' )&3 ' )
9.884 km () # ) 9.673 km )!I$ ) & 1" I%& M ). )& 2016. )& , ) )N )

#, ('1* $( %% &('". "'%.& M DM % & M ) % "6 .%"$
"% 110/35 kV/kV ' ) 4, %, 1 &"$I(& '$"%&S$ . ("%% ) % "6.%"$ "%
220/110/35 kV/KV/KV ' ) 17 $ 2% "6 .% "$ e"% e 110/2kV/kV & ' , & +' & $.) ./
&' "& (Y% + M2 "8 (2 )"

(., )I$ ) $ +! 110kvV .'8& M ,$, S &E " S . (#%
2013,,/ &'$ ) &%%$& )& (& .* (""%!'2  )I'$ ) $+ "$2 ) 110kvV $, "&,/
&'$ &!" % S "% O #$&,' ") +&) $# &2018. )

L "%, M SotEM) T$% ' %"$ . "% . (" ($ 23 %$'$%
') ( 400,220 110kV, ) $,2 "&22 $%

3-2: "# '$ " $% M % 2017. ( )
L
$ ' " $ $
& .3 ( ('$. . , &$&( km 9.673
400 kV km 1.766
220 kV km 1.845
110 kV km 6.062
% "6 .% (&$08&#&,81  110/2kV/KV & 1" /% & M) 75
% 6"% ) 2 ("% ,* (&$08#8,&1 110 kV ( "$ -& 29
1" /% & M )
%'$ '$% 2 ) (3% 2 ) 22
3.1.23 ' %#

% "% )% +& ) T$% #° ) &( 0 ) "% +&% . "% . % % |, &+ $

+, O+ ,%$. 2017. )" +0 ) "% +&, ,$, ) 6. 01. j& 2015. $

) &% . "% +&% "%, L+ % % ) ,# 36.586% "6 .% "$2 "%
&$&(' "% "' 31070 VA $ 167.795km)"% +&% 2 ) . ("8 35,20,10 0,4
KV, $,. ™ "T$% # v ) "% +& ) $.*2 $&(

1" /% & , 35.158 % "6 .% "$2 "% &$&(" %! "' 29852 VA 161.933 km
)"% +&% 2 ) "2 ("$2 L) "% &% )% &%+ 3-3. It $"$, + )
M "& (& . % "6 .% "$' "% ' 110/2kV/KV, %$ ) "& $.,& 2017. ) "l ",
y'('&'% % "6 .% "$' "% ', 1% "M %# ) ("$ 110kV, "%! ) ™ M

(.& (""%! )'s ) $+ " ) )
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3-3: %/ &"& W& ')&% % 2017. ( )

km
'$ 3 "' % & 3 & "3 " %) &
& i %
& & % 4
110 kV 0 6 0 0 2 8
35 kv 1.028 940 2.177 1.717 720 6.582
20 kv 8.351 0 1.609 0 0 9.960
10 kV 476 6.870 12.300 9.443 4.063 33.152
0,4 kv 13.965 17.571 47.267 21.107 12.321 112.230
% 23.820 25.387 63.353 32.266 17.106 161.933
32 '& )* &"*

% /* TE% # ) $*2 & (+ (%M $% &6&%, ( ) )y, +1 293
TWh, 1,7%je 'l ) "% " &2016. %0 , (% (% ™ S )% &% #$ 3.5.1.2.

(")*2 "% ) , S ( )& ("% .12 $( %% ,) + &2013. ) +1
)"% &% . $".! ( ) ) % 37,5 Wh. 2017., ( ) 34,4 Wh'$% #' '),
( #& ;) ( ) %' . 1$% &0 +! 242 Wh, /% ) 3%.x () &
('%2) , ) .88 () 2) "I'$% A ('$ 1,7 Wh,)" 15,6% .*

& 2016. '.'I'$% % & ( (& , ) me (%'+. LE & '"$. ()&
( "&) "% &S [ T$% # ) ' &2016. )
)* 20 T$% ( $0&#' 2 )"% +8&% & .'3& ) 1% ot ($0&d#

2 $( %% ,+ o+ * 2)1/$2 (1$ ,*2 ( ) Y & )&
(1 . )* 2 'T$% ) &2017. ! 538 GWh, /% ' $ 20% I' &) "& 2016.

+ % * %3/% , %% ;) &H#/I ' +, "+)# % 3 /%& ''$% #' B , %% ) ™
(1 .00 # % ' TS% # . . . & "(13 2 O%$ "+ # a,
& +.& ) &' '1% A ) 3,2 Wh, " $ 25 Wh'$% #' - R & "o
8% #' B &) "& ('%2) & )& (%! " o « > &2017.
45000 - == == = == e e e e e
GWh

L e T ettt

35.000 + - - - - -= e - - -- - - -~ -

30.000 + - - - - - - - - - . Y803 YKYNHO

25.000 4+ - - . - . - - - - — XE

20000 - . __ . L . L L . _ mmmmm OcTane enexkTpaHe

TE-TO
15.000 + -- - - -~ - - -- - - -- - - -
I TE Ha yram
10.000 + -— -- - - - -— -- -- -
e 5DYTO NOTPOWHA
5.000 + - - - - - - - - -
0 +
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
33 &™ , %& % )¢ % %2017. ( )

2017. ) . & 1% . & +, S% &$&( (1 )* ) 34441 GWh. ) % "&
%' .'1$% &0 (M 70,4%, 2) 'T$% ' 27,5%, %'.'T'$% ' %" 05% "%!" I
T$% ( $0&#"" ) "% +&% "%, 1,6% ) &B&( () 8% #' - .
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34 &"™

1
7) 8%
L%
CT$%

01 T$%
& % %
%! ( )

&0
% ("

(% '+

& #

) 1% &
— %&

%

%
g0

n +)- # _

M oo
3.5&-(0". & +,
& # & "
) &

% - &

%! %

%'+ (&(*
"l ( )
% )

&+
&+
.3
%

S0 =
&)"% +&%

% #
& &) "&
(% /&

5 )* *

+&%

TE Ha yrab

7

2008

10.011
24.661
367

40
35.079
0

616

797
121

1.534

36.613
173
1.220
115
1.508

878

59
34.168
1.224

4.671
5.895
17,3%

28.273

TE-TO

0,4%

3-4:
)*

% %

2009

11.045
24.880
139

48
36.112
44

122

1.116
85

1.323

37.479
1.442
1.184

94
2.720

903

71
33.784
1.106

4.865
5.970
17,7%

27.814

Ocrane
eNlekTpaHe

/ 1,6%

& "
0
2010 2011
12.420 9.145
23.162  26.462
222 408
61 46
35.865 36.061
93 184
756 1.106
1.463 630
86 64
2.305 1.800
38.263  38.045
1.286 764
1.204 1.210
69 90
2.559 2.064
1.049 860
145 199
34.509 34.928
1.065 1.096
4.958 4.747
6.022 5.843
17,5%  16,7%
28.487  29.085
,#$

16

%2017. (
%

2012

9.808
24.275
390

73
34.546
144

1.177

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

27,5%

)

"% 2008 — 2017. (
2013 2014
10.729  11.366
26.537  20.455
167 63
104 267
37.537 32.151
0 0
636 2.869
1.294 0
218 311
2.148 3.180
39.685 35.331
3.140 936
1.235 0
100 85
4.475 1.021
1.007 902
207 180
34.000 33.228
1.013 948
4.482 4.215
5.499 5.163
16,2%  15,5%
28.501  28.065

2015

10.529
25.017
45

321
35.912
15

1.677

55
1.732

37.659
2.086
0

56
2.142

1.102
300
34.115
932

4.236
5.168
15,4%

28.947

2016

11.227
25.016
90

448
36.781
69

2.170

55
2.225

39.075

3.523

0

55

3.578

1.034
445
34.018
892

3.917
4.808
14.1%

29.210

GWh
2017

9.477
24.240
185
538
34.441
143

3.343

54
3.397

37.981
1.988
0

73
2.061

944
458
34.518
852

3.953
4.805
13,9%

29.713



3.3 % # ' "%
(% (" "ty () & +, A T ) &% M , %))
% #' & 0* (. "o L $ * ). "% * +106 1
+1n %3/% I$% #' ', % ' )%0 &'s' )y "% ) 4+ it &
(&) + ) G 7 e )$ % (" $( %% &6&$
"& " M 4) % LS 1%% (&S T$% #' , LS. % % "('% ( "%&(
(. 7S S B "top ("% (&) "% .= T$% #' e %
(.(), & (" "NOL. | %).
.3 $% "% (% (" "nop'. &2017. ) L )T
) % )"% )M (! : (" "0
) (& ! & (" "rop. & 0& &"$I8 * $ .
)y I (! "()1& ('$ #2 ("2 $( %% & 2018. ) , (%2
+19% 12 (% . (""2 "top. & 8%, ,&&, ,&"S, , %), )
7 7 %'$, ;
+$ , )$)& &+ %$ &(' ", 3 &W)$, (& :
& "rop 2 &M&
"8 (™ "%6$ Lo :
( 1+ "g M M 4) )"% 0 * 0! . "% "% & NI "% $&
"% "& M M) * . :
&% 8 * T$% #' , (%'+ +1" * "oy, &"$1& " ! )&
%3/% % #' o D) + 0 * O)%$ 3 1 ,
ST ;
( $&(0 * + 0 * O%$ 6., 2 % "('% "% ( 1+ % 3 /%
T$% #' A
K 6., "(2) 2 + 4+ "8 6&$ "+ "o, )& .
(% . "o,
a$% "% ) * . ('$
$% "% (.& (""%!2 % "6 .% "$2 "% 110/2 kV/IKV (' % &
) "% +&% "', "% +& , a (‘& .* (""%!2  110kV)'$ ) $+ "$2
) ;
) "% 0 * ()%$ )$&. % (%'+ 2 ( 1+ )y (% (" "',
el & "
Y& (™ $,. (+0/ "& "%, 6% "% % "('% "% y ("
"o, 6&% "* % 3 /%
. & (" "o, " &'8&& W2 #E  "($% ) (" "o, )y " '8& M
'S (% (" "oy, $ " $ % ""%. . | "& +, O % "% "%
M L ! & (" "top ' (#1 ., 2008, $ /% [ % ',
) "1t (& ' & (! ") (&' &)'+& 2011, ! "&) '% &,&& 2014,
$ ) I~ $ "o &)'+& 2014, % K A Y3 ,  03.11.2015.
Yoo V&$E& ) *& " 1M "% ! & (" "oy, $, "& &'$!8 "
$. %, "& 3! & 2016. ) 2016, M A )& 2 ! "0 )
& 1 (g, < (. U &(8&%"% . . $. 2017. )' &8' & "
! + $(% , (&'l * (' & % ! $ "% )&%
%$) ! " )+ 2017.)% " 1" "% % .
331 "& * ' " $
), * 3! )1% "% (" T$% #' , , S () e L) ()T
"y $, "&%3/ $ $% @& +% 1'% %3/2 6.
(% (" "mop L 1$% '3 + ) 2005. )' ;' t.vop! ( "&+,'$% (
6&% ! ) ) %"$ 2 "H$% S, M o+ (). ") T$% # .
v 2016. ) , (V&1 DS (% ) %) 6&% [/ $ %
$ "3 )&% .
$ 2014. ) S, & $& ((". L &% ) L) % . 1" #$ ), ¢ %
(" "o, $ * "op o " )& ' "o ¢ % v
"o, "% &' %$) "W ! 1 1 " 11 y "C ) )'$%& ! ) '$%& S % &
"op ) %S "&r'$%. $, +0,& ( )& Loy e ) (% .
(" "oy . $8 () ) "% +&) #1 & o#o
& 0* ¢ % (" "o T2 "&H$% S, M o+ (). IR UEY
T$% # . o . &M&#H & $) ' @&H$ +, I )3 L $ % & )
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(% . ¢ "o, ) %S "&+'$% .  )&3' . ( )& gy L3
+0% "% )3 %) ) 1#%. )3 L& +% $% 1"
) "% ' % %'l !
"&H % &M "o ¥ $ . (( S ) ) L+ ¢ % "
"op. &% B&<' ™ &("%&S&™%6S .8, "( ) L
"%, $ s 13 ) wWs(/% S ( 1Y "%6$ $ (% "
"o, .3 ()'% 2% ) * P + 0% T )1% "% (1"
& 0* . R L) e te $ & ( Lt )88,
¢ % (" "R IS0 #'
"%6&(,&1& & $ . ((" . $&, & $%+& 2016. ) ' e ()" 2%
"%6$ & . "), ( )& "%6$ | $, () & Oy (.
&S "%6$ (% | &#* )&S . % ) ) 26.,&  2017. )' ,$)
. "% 6$ $ (% ¢ ntop % # ), (%, (+0*
0™ '$'% |, % 7 ) ¢ Lo $% % ' '%'$ DI ') "%
16. ,& 2017. ) ' ), )&$. % . ) 4. &% 2017. ) o, 1 $ &
" | $& L + 0¥ TS )% "% "%6S$ | .S S, ) &% &
J'$% .13 w0 Y% S # "%6$% $ (%& (" "R T$% #'
$ ) I/ &S "%6$ . % , C 8 )+ 2017. )' $ "$. ) &/% &
8% '3 £y ) I & + 0¥ TS )% "% (" & 0*
(" ntop L US% # ) L $'% % %" DI ("%&(,&1 & "$1)&
Wik $ ) , 20, "(%'.+ 2017. ) ' )% 2%' ($'%*
( )& "%6S$ | ) (' (" &'$I8 "% $ % & . ) ¥
% * () "% ()'% 2% ) $, 2017. )"
332 % # #
3321 )& 1960 * '$
I$ ( $0&H* " "oy, &% 8&, T8 T % 2% ( $0&H#*
%) )'8 % /$ ( $0&H#* "o, (" )"% +& & U$% #' ')
(, 1&3+ " “ +.109/15, 3 ) 01.03.2016)$,&) " A L "& &% 8" "%
% /$ (+0* )$&% [, + $ &y ( %, ) . $ #
+HE "2 %/ . $8 (% 1 )&3 ) ) &l % $ "% %3/ "
)" Y%t ) &1& ( &% 8 *& % /$ ( $08#$ & 'I*& ( $0&H#*
$ " ( $0&H " oy & %( % S (3% e J&3 ) (1%&,)
( ¢ "% NS L) O" & 2% * 2% L (V#  $% " & $,2"
&% 8&,' " % IS ( $O&H™ # &% 8 *  %2% /$
) ( $0&#$ , () "! 2% )& ) (% ((" Y % /$ $, "L &
& $ ! ( $08&H™* +'$% ()" 20"
S0 (&, "%% )" s 8 ( $08#$  (( $0&# ) Y& ("
s0&# ) % & +,'$%&$&( ).
M SL&SD&E % . ) & & ( $0&H#* +'$ % " "Op. L $ &, )+ !
N "3 )8 ) $% "% 0" 2% ( $0&H™*
$ &("%&($E& ( $O&H* +%% (" 7S
33224 "% " $%
RN (%&( )" $ /1 " op (0 (8%"& (L oL , & 2008,
$ (% 0 % ) RI) Ny (@HS$ w0 % &, (%
&% $ ' ("M (&%1.. % 2017. ) L& & B+&& 2017. )" (. "g
$,) "& )+ & %& 2013. )' , &"%!. (o &S "& )+ & %& 2017.
)y
%R ) )+ 2 C(%&( (" "y & (+ %$" ), ($ S &MY,
% +1



3-5:

"y & 03 3 # "% '$ 7
) /kwh
"y & #
" 112008. " 1.82008. " 1.3.2010. " 1.4.2011. " 1.3.2013. " 1.3.2017.
L G5 Wb 0,23 0,25 0,28 034 0,44 0,49
N U SR ) 0,10 0,10 011 0,17 0,18 0,28
%
&
6 $,) "&(.* &2017. ) ($ ' "&&%+1 36
36 ( "% ' $ g% 01.3.2017.
)
. - ( "
( $ 0% $ $ 01.3.2017.
+HS " KW 45,1823
(s (‘&% KW 180,7292
Y KWh 0,3719
v
e ’ 3 ) KWh 0,1859
' $% o kvarh 01783
'$% ,
(s (&% 8% o kvarh 0,3566
%$82017. ), '%)! , )'8 * C(%&( W& (Tt T$% #' ) KR
% Y& swer o (ws( (" op & 3 M Y% % "% "%
- (www.aers.rs).
312 % 6 o $1#° %S$. 2017. ), "% co(mH T (%&(
(. g (+ %S$" )& "& ) 0478) /kwh.
37 '8 0 & % '$ " $%
) /KWh
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
(% ' . é"%&( 025 026 028 033 035 042 043 043 043 048
(oes( (" O K2 "0 8$%E (+ %s$" ), (. () ENTSO-E  2017.
Y& ,($ ' "& " 35
2 \ ! v $, " "W & '%.& "& ) I* v ("# ! YA ! ()% 0 $'#$ (2) )+, (..
312 % 6 )e ) VOITE Y& % 6' T 0§ /1 & ("6&(S& )+ * % 6 . "# (Y% o0 s1#$
"% ' (2) 'l 2 $# & % $8&,)" )" . $!$ &%$& )"’ A | S ' )Y ' %'+ ) +&&"# )" )
1$8.8 " e )%&(* "% ' 2 $1# % 62 T % &) "& ¢ $ &S /1 &("WES8 )+ * C
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Hemauka
Cnosayka
Utanuja
Benuka bputaHuja
CesepHa Upcka
LLiBajuapcka
NutBaHuja
Upcka

Yewka
XpBaTcKa
[laHcKa
LWnauuja

LpHa lNopa
Moptyranuja

bocHa u XepuerosuHa m peHoc

puka
P B CuctemcKe ycnyre

PyMyFMa 1 Ty6uum
Mosbeka
AycTpuja
NeToHuja
®paHuycka
Mahapcka
benruja
®DuHcka
EcToHMja
Hopselka
byrapcka
MakeaoHuja
Cpbumja
LUseacka
Xonauaumja 1,4
CnoseHuvja [M50,800) -
0 2 4 6 8 10 12 14 16 18
€/MWh

M3sop nopgataka: ENTSO-e 2017

35 % % # ! (€/MWh) 9%2017.
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3.3.23 4 & "%" % # % % # %

[ )& (" " "0g". T$% #' B ,)6 " ) " %, . +%

(%'+ ""%."$2 &"& (. ‘&) (45 MW), "$&) &) ( ! " " 160
MW) %', &) BOOMW (% & BOMW "% & & ) $ ) 1 $&( " &
v ) +&) +'+'8 ( )2 ) ( $0&#' 2 ). 1 " "rop'. .

. Y& %3/% % #' ) &% 8 [ # $, () N ( $0&#'"

). 1 " """, +' +'8&,& &MN& S &1L "% ) (% ""0p'. $&( "% ,&1& " &

! + & " "0p' S &"&" ) "%l!2 &#" 3 % 3 /%& ''$% #' - " +)#

") # 1)1 ) (% )& (1" "%

' ) " )&$& ' $&( "t ""0p' S &"&" "$&) &) %' , '
‘&) ,$ " s ) L 2 ""%'."$2 &"& "M &% 8&&( .2 & )$ )

) "% U &#'! $% #' . % 3 /%& ''$% #' B + DR $( %%

(%'+ . ', $.&( 8# L& ) ) (" & %3/%& + ') $( %%
(% '+ "$&) %' , &) , ) '8&, " & O%$ T$% "' '%"$ +1"
)%$ 3 *& %2%( %% &('%2) . ()& .

' & $) M )8&, &+0' (2) + oy $( %% (%'+ "$&) '
%' , ' ‘&) , &% 8&," ™ " & "% ' 2 ("# 2 %3/ 2 ' )/*2 ,0,&%#" " u3
$"% %& ()& )" (% /*&  (baseload), "' % . + T$% #' , .

2017. ) &% 8' "& "' $&( " "% "$ &"&"' "$&) ' &) & "& )
1.183) MW %' | ' ‘&) &"'& ('1* & "& ) 363) IMW. "l& %' , '
‘&) &"'& ".F* oMl

‘& R (N
3.3.24 4 $6 3 %' %

) ' ""p'e2  &"& , ', &% 8&,' v (.12 &"&  ('&! ( "$%

+ ("$ ($'%* )%, ( 8# #, "& +'$% ( $0&# T$% ' %"$ "R, + +'8&,&
(% & " ""0p", L v " &% 8&,& ) I*. & $ (&' " " & ) "%

"0 ' (" &% . $) " % "% ! . 2017. ) , &% 8" "& ' (.12

&"1& &"&& & ) ( "$% " & "& ) 130.598.000 ) &"&& ($'%*
+ ("$ "0%* & "& ) 8.096.000) LSS+ H# & &) S. S %. )'8.
$ ) ) "% N2 "
$&( )+ ) I* " +' +'8 ""o%'"$ 2 (.12 &"& & (" )& ) 2012. )
(% "& &% +'1  3-8.
3-8 % "y ' 2% "$ 3 $6 3 %' %
000)
2012 2013 2014 2015 2016 2017
$&( ) * ) "% 1.796.813 2.010.634 2.163.889  2.547.037 2.625.261  2.750.648
333 "% 0% # %
3331 '" 03 # % &!* %) *$

&H'$ 0" # "ot N0 D) "% %'$ '$% 2 )'$ ) (400kV  220kV)
$,. M ))0&,' $ (""2 $( %% . "('$ -.8"$, ) 2011,
"' -&&"$, ) 2013, ('S +& S, ('S -2 %'$, ) 2014, "('$ -
+""$2" " #$, ) 2015. "' -8 "%, ) 2017. "& ) #$
S % &s$ ) ))&  100% "(!3 $( %% ,)$ . "+ ) .

M "&™) ( % ("2 "0, ))0&& ( $ /1 ( 50% ('$ #2
("2 $( %%

M S8 ) ))& ( $ /nw "(13 2 (' #2 (""2
$( %% %'$ '$% . s ). T$% ' %"$ "0, + .2 . & (
$ /1w "(13 2 ('$ #2 ('"2 $( %% ;)6 " I & ('

" "0g", O & .'8& (% " ""0p'. (&+'$ +,' (M ) (" % (""" 2

3 futures — $&( ), . %3/%& (+ )% # ) S +&&L () /) %&.
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" g, 8"¢ , &&,) , &"$ , " 7 LT %S $) ("%&($&  # &

"o ( $ /1% (' #2 $( %% ("%&(& (' #. (. $( %%.
(1% . I, ))& "(13 2 ('$ #2 (""2 $( %% . ‘&
+! "0/0 + ’u . | ||( &.u $ , n& ( .u* & 2017’ |0/0 ' ’v 'v ) " ' n u% $ ,'.
2016. )’
M S8 ) ( #& ))& $ ('$ #2 (""2 $( %% "
. ‘& +H"% &+ S +, . '%0 ) ))! $ /1*& ('$ #2 $( %%
S 13 % '% "% (% (" ""%'.  (WwWWw.ems.rs).
% +|! . 3_9 3_10 ||& ) %- n |)*| .uu# ' |) n% |% (|$ # 2 ( [T 2 $ ( %u% (NTC)
" . &+ .
3-9: "™ $'0 & "' NTC '$ % % %  %2017.
MW
# 1$"# | 1l 1l \Y) \% VI VI Vil 1X X Xl Xl
8 > + 700 700 700 700 677 700 700 700 700 700 700 700
& > + 550 575 597 542 602 322 369 395 418 444 362 518
& > + 150 150 200 300 300 297 300 300 180 300 300 300
$ > + 400 400 400 400 400 300 300 300 383 400 400 400
I+ > + 250 250 200 213 210 210 210 210 196 250 250 250
>+ 600 600 500 500 629 460 550 485 537 700 700 600
7 >+ 600 500 450 438 535 585 561 495 222 600 600 600
7 > + 550 500 450 428 455 360 387 429 222 600 520 600
3-10: " $'0 & " NTC '$ %2017.
MW
# 1$"# | 1l 11l 1\ \Y VI VI Vil 1X X Xl Xl
+ -->8 800 800 800 800 774 800 800 800 767 800 800 800
+ > &, 700 775 771 735 732 592 616 761 348 705 555 706
+ —>& 150 150 200 200 150 150 150 150 90 150 150 150
+ > % 700 700 700 677 600 560 661 545 650 732 700 700
+ >+ 250 250 250 213 210 210 210 210 196 239 250 250
+ > 700 700 700 677 671 573 611 495 667 655 700 700
+ > 7 550 500 600 588 568 600 523 545 55 600 500 600
+ 7 600 600 600 570 471 360 387 545 575 558 520 600
% $&2017. )' , M N '$'( %' &, ($ #2 (""2 $( %% "
. ||.| . v &' ' +! u% -(&+! $| + ’n .
. T & +, - , & "$H)& I "()1& ('$ #2
(""2 $( %% , M S %$. 2017. ))0 50% "(!3 $( %% ).
.nn# . & *|. |$n(! % 2 &$ , , " (| % . [N ;I $ ( %u% ( |. ( ||!|)* ,
(21, ' ("marginal price") & "I&#.,& = &/™* L)1& Y& (1 (" $( %% "&
| ¢ % ("2 n g "8y 2 "0 M K . _ "(
&&% )' & N& ('8 # (" $( %% %) . Jirst come—first served* (( . N "M&
(.0~ ).
3-11: "# &' $ $'08% %# $ ""% 50% ' /&3 03 '3
# %2017.
z : & %0 % ' # t
(o) 0 "
s % $ w* % %# $ &6 - W %
$ b S 9% # G .-%' ) %0 % %)
: i (EUR/MWh)
I+ -+ 5 15/17 8-14 0,11 -0,52
-+ 0 23/23 7-15 0,02 -0,27
+ -+ 5 16 /18 9-13 0,35-10,08
+ - 0 24|24 12-15 0,05-0,75
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$. 2017.( &#'11l & &$ ,. 50% "(!3 $( %% . ;41 &H#" $ %3/%&,) $,2

*2 24 $% &H#"% | & &$ . ) &, "&"( ) . . )$
" I+ . "& ()" + &1 "% % * )+ $( %% & "&# ,&
&"("% 0* +1"% & % $&2017. "#' 1$ ) "& ! "% & 2017.
. " . . + . L) (Y. M &$ ,. "&($ &%+ 3-11.
M S %$. 2017. ) '$'( %' &$ ))&  100% “(!'3 $( %%
"'$ -.8"$, & (1%& (. ("m=, (21, ' (,marginal price*), $ &&% )"
&, '%). Jirst come-first served”. 8 "$ (% (" "% MAVIR ZRt. ;" "( ) ))&
"(13 $( %% ) 1. S & , & (%& (. ("1, (21, :
(,marginal price*). " &%, . $,) ) M , &H#"% | S 37T&H#H"$ a) 603$!'S$ 2
N ( &'l
))& 100% “(!'3 $( %% ""$ -&&"$, , M , e
'$'( %' &) & (1%& (. ("M*, (21, ' (,marginal price“), &.&"$ (%
(G "o, CNTEE Transelectrica S.A. ' "( ) ))& "(13 $( %% ).
S & ,& ("%& (' ("=, (21, ' (,marginal price*), $ &&% )" . &
*, '$'( % 2 &, (@B ", ( 4"%). " &$ ,. $,) ) M ,
&H#"% ! "& 22 &#"M $ ) 49%!'$ 2, ! ( &#'/1
7 %% (% (" "oy 7 ) %$. 2017. ) I RN &s$ ) ))& 100%
"(13 $( %% ""$ -2 %"$, & (1%& (. ("*, (21, ' (,marginal
price®), M St ))& "(13 $( %% ). & '%). (' %' ("
("*, (21, ' (,marginal price“) &&% )" . & '%). Jirst come-first served”.
& ,. %) ;") M J&HM% L 1T &H#M S ) 4118 2 ) ! ( &#'/1
"("$ +& "$, ,t& " (% (" "% ' "% (% )
) I+ S &$ ))&  100% “(!'3 $( %% M ;)0
"(13 $( %% ). & .+ (% "& (! %) (' %' (" ("=,
(21, ' (,marginal price®). &$ ,. $,) ) M ) &#"% | 26 &#" $ ) 49
$!'$ 2 ) .1 ( &H#I1 . &% )’ "()! $( %% ) &"") %2 #$2
(+" +& "$ (% " "o,
M S %$. 2017. ) [ g $'(1 %' &$ ))&  100% "(!3
$( %% "' +" 2 #S, & (1%& (" ("M, (21, ' (,marginal
price), ( "%, %) , (% (G "o, 7Tt (7 ) )
&, , '%). Jfirst come-first served” ;' &&% )"’ 1$ ) $( %% . &$ . $,) )
M "& &H#"% ! 22 &#" $ ) 43%$!$ 2, . ( &#'11
$) "$ (% (G """, S %$. 2017. )+ S &$
))& 100% "(!'3 $( %% "' -.8)"$, & (1%& (' ("M*, (21,
' (,marginal price"), M S"C) ))& "(1'3 $( %% ). & '%).
('%' (" ("M*, (21, ' (,marginal price) &&% )" . & '%). Jfirst come-first
served". "L &% . $) )" ) M , &#"% ! "&23&#"$ ) 36H!$S 2, . (
&#'11
) ) #$. ) &s$ ,. 2017. ) & ($ "& &%+ 3-12.
3-12: "# &t $ "0$ ") %N# $ 03 '3 # %2017.
%0 %
4 _g %# $ #
'& & (EUR/MWh)
#
8"$ -+, * 9 0,16
+ - 8"$ * 13 0,31
&.& -+, ¥ 10 2,82
+, -&& o 5 0,07
& "$ i * 9 0,77
+, -& "¢ ¢ 5 0,68
7 %'$ -+, * 5 0,07**
+, 7 %'$ * 7 0,12**
7 — +, 7 0,11
+, -7 6 0,05
$) -+, = 7 0,20
+ - % * 8 0,80
EUR/MWh (
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) D HS. e &S ,. &2017. )  "&($ &% +1 313,
313 "# LN "0$  $'0S%  %# S 03 3 # 9%2017.
. &
. %* | %0’ % $ 3
G G0 & %% %k $ #
i % # ¢ .-%' ) (EUR/MWh)
8's - +, 1 1212 18-23 0,18-0,95
+, —g8rg 1 12712 18-24 0,11-0,48
&&, — 4+, * 5 61/63 10-19 0,31-7,03
+, —8&&, * 5 19/51 6212 0,01-0,03
&' — +, * 12 13/13 3_13% 0,34-7,11
-y 12 12712 27 0,12-0,89
7 %S -+, * 24 22122 4-9 0,04+
-7 W 24 23/23 4-8 0,04+
7 -+, 0 25 / 25 7-12 0,01-0,12
-7 0 20/ 22 7-11 0,01 -0,08
$) | -+, 0 12/14 10-17 0,10 — 4,00
£, -9, 0 21/21 14 - 20 0,10 - 1,40
**)
il EUR/MWh (
M S$ . 2017, ) $0&# (& *&, D HS2  1$ ., /&%, 2018. "
(% "&") 2 ("2 """, " s, "& ! ' & 2017. " &S ‘%
N A A O
3.332 ") % % # % # '
$&( +. ('8 #2 % "$, (" )&2017., + 19.133GWh&"'& & )" 17.822 GWh
&"'& ! %3/ H% o+ )% o+, % 2 % "$, *+ 15865GWh. %+ 3-14
($ S+ (L, 002 (%82 % 2 (8 #2 % "$, &( )&  2009-2017.
314: 0 " % /) 2009-2017.
GWh
0 0
" 4 - C# - :
% #
2009 6.883 8.681 3.679
2010 10.551 11.581 5.835
2011 11171 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
2017 19.133 17.822 15.865
$. 2017.,; (1 (s # . & & & )3 . % 2 ('$ #2
. &" & 1 % & & ) (1 $&( T$% #T )" "% 2 %3/% ,$, |
("% & $ ). % # ) &)'E . “). )
Y% S, ($ 2 &%+l 314, ) (S # o $ %S )
)% +8% 2 UK.+ 70 & "& ) 7204GWh&"& ) +' $ "
7 128GWh&"&( % . "'&
el % 8& ) o+l ) &+
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%+1 315, ($ +. ('8 #2 % "$, T$wH ) ( 2017.
3-15: &! 0 " H# #$ 2017.
GWh
# % %
&& 3.741 756
& "$. 2.006 685
$) 2.174 3.789
+ . 381 1.480
444 2.195
7 2.110 2.637
7 %'$. 1.795 1.475
8"$. 6.482 4.805
'&$ #$ 19.133 17.822
3333 )6* 3" o 03 #
$. 2017.)' , M ;"% (2) ) !'$) $(%% & "& ) +& 195.! €
YL, "% &$%&::
3-16: 3" # 03 # %2017.
# 3" ®)
) 4.394.990
g 12.175.336
v 2.883.255
$&( 19.453.581
&t ). () 714/2009, ( 2) ) O ('$ # $( %% & "%
&$&( (2) B, " &% 8&'( )8 *& a (W& (" %'L&, %S ) &M $ )
#2 "% $ "%! 6 " "% &('" "%, 8% + " )3
(1 ($ # " $( %%
334 0 0
%+ 317 "& ($ O ("%,  T$%H, & 2017. ) & ) "& +1
(O $1# 2017. ("% $'#' Ts$w#' ') &('%2), ,2016. ) ) "&
2016. ) & , &('" "L &N 2,29% . T$% #' ' (947 GWh),)$ [ ! "
"%, &2017..* ) | &2016.  225% (910 GWh).  ('%2)' )' ,+!". 2017. (!
S#, T, )$)& &+ %S$ &"'W.& &) "& "% "' &+ %$ &2016. &2017. )
$ (O &+%$ [ (2 %0 & &( & L ()2 % I$
)+ * ' ("%&( ""W.& (" T$% T )
3-17: ' & ! & *
2016 2017
‘& ‘& &
J (GWh) 41.401 41.255 40.454 98,06
&+ (GWh) 890 969 852 87,93
&+ (%) 2.15% 2,35% 2,11% 89,79
J (Gwh) 40.511 40.286 39.601 98,3
"% 6 #5 % % T$% #' ) & 2017. ) # % $ 3 )% ")
e H O 8,  )” I . (8 %S '$% 2 ) )
" ;5158GWh. " 6 # % % ( ™. )% ) &% +! 3-18.
3-18: 0 $'#S$ % % 2017.(( O & )
'# | Il ] v \ \ Vil Vil IX X Xl Xl
%  (GWh) 287 399 353 418 350 423 526 529 344 479 507 543
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"o



)& "% +' , ("% ;' 40.454 GWh, ) % ' 33.903 GWh ('&'% "'$% ( $0&#' 2

"vo4'. | 6.245 GWh ' ('8&'% g™ 2 "ty 303GWh, (‘&% " % % . Lo+ ()
$% ( $0&# 2 ) "% +&% oy $) & () IoreY # ) C% )+
(% IF  &%. ) . ) "% +8&% gL )% +&% "o (&%  $ 3 GWh T$% #
ey (e CoreH T )% +& &  TS% #' S, %,
$ . S&(. L&) . o TR @(. ("% = (%'+  (&(*
3-19: ($'$ 6 %4 ( )
s ’ 2016 2017 2017/2016

e NS # GWh 41.401 40.454 97,71

$ 1 Y &% (% GWh 1262 1386 107,94

$ 1 "o (%1 MW 5.800 6.369 109,83

& & . " g GWh 892 852 95,52
&+ &' " opg (S (% L)) % 215 211 98,14
&+  T$% #T 0 &(". g 4+ "8 &2017. "I 852 GWh, /% ' 2,11%
e # L $, ) (&% &(" "o 6 S %) e &+%$ ,$, "&€&)"&
2016. ", * & ("18% . & ( %&! . &L 1%&(& & ($ * &+%$ &
(. "y & & 2017. ) c+ ) '$% (1) +) "e &
(%(@& . " +) &
% TSWE &+, &' & ,mr§ %S ) g
(% ( (& "% &' %$. ."$ () & 2 ,. ) . &) . (") ('
($ .3%$. "5 () 2017. )" (%$. 6 r"$2 L& L B+& L. % , $%+ , '+
) 2017.), ( "# ) (% ,$, &1$, . Yy ey o %R &
£, ,+1 ' 105172Mwh. ,'1 ) +8% (% /* ) 138571 MWh, "% ° 10., &
2017, "% )  &19#" "gp R "% (% 'l*  &2017.& "& ) 6.325MW.
3.4 % # "t 0 & "%
o ,01. & 2015., 6 . ) "% " V&% (% ) "% +&%
TSR "9 +& , ()%, +0 Y% "% )"% +& ) &( 0% ) "% +&% . "%
e #' ) % % , o+, C$ . ' )Y%0 &8 ) "% )+ )
" g (&) ) )% +&% YR ) "% +&% S
% "('% ("%&( )"% +&% . = "'%.& : ()/$& '6%" . 6% "*& %3/% : "( "%
(&) "% 0% g% ' v o () & )% +8&% "oy $ 1%%
&S TS # .
3 $% "% (% ) "% +&% "og. &2017. ), $,. "+ +8 | &8 *
# ) v $ 68$ " %3/% 9% #' '+ &)L
' (/" &08& '6$" ) ) "% ¢ % ) "% +&% Y
Y (% ) (0 )% +8% "o g'$ig » (. ,
(" "o 2% . ( $08&#* +$% ( 8# s&( %, . I ;
) "% 0 o n ey
)y ¢ (&.* ($08#$
) ) "% 2 ! )& "% )% +& & TS% #' v )
"oy Y ") # &(M&  ++8 * O%$ &' " 68&$% "~
%3/% +1" ) "% ;
)"% 0 * . O%S$ )88 % [ (%'+ 2 (1% Y (% K
0%$ (%+2 el &
)"% 0 * O%$ "% "% & )3 . o $8, 1%, " Y M)k
(‘& . * % "6 .% "$2 "% 1102kV/KV ) M ", ) 110 kV :
+g )$)&  &+%$ &)"% +&% , .3
Y& (™ $,. " (+0f "& "% L '6S" "% % "("'% "% ) )% +&%
"oy $ 6&$ " % 3 1%

%" +'& ) ) ") 2021. ) (&S 0 &'8; ) o,
($0&#° )", "%! & (& & ). L& )& &8, $, "€&""% & ( $08#$ &
+5% . ("%,12 $&( L, )" ( 8# (% "& % &'8, (. Y )% +8% "o
I %+ ) +8) 8 R "er 2 &'®, ) 2 . L)
($0&%# 2 ) ., "%, & ). & &% 8" (%'+ x
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I &% 8" (%'+ &1/ * "% . %2 #$2 ( (" (! )& ) "% +&%

"o (%, )% O Ly 2017.. )% " 1" ) "% ' ‘% ,

. )& ) "% +&% "R M &'8&,& %2 HS &M ( $0&H#* "

%2 #S )& &' + +) ( ) "% +&% "o + g * (&) $ % &
(&S TS # ) $&(. , ("w&( &$ . "%& ,. (! ("%&(& )"% +&%
"N & %'l "% ', 6&$ | 2% 1" %#"w 2 &S, , # % T$% #'
v )& &1 . R G I T L &)&, (! 2015, (# (!
()& ) ,& 2016.) & 2017. ) ) %. c "& &" 1/ | %'$"%
' &, 8% ) (1. (T o# ) % ) ") )3, 19.,& 2017.
) (! s, "&&( ) 01. &% 2017. )
341 "& * "% & g

) L *. U3t Y% % )% &, T$% AT U % () e L) ()
"y .8 "«%3/ % %, (& "o +% 1V%  %3/2 6. .
¢ % ) "% +&% oS, ) ' %S$! % " (H&1 . +% &". "&
(' 6. K )&# * ) V&2 )% "% $,) "& (' "UYI% /1& ) "% +& |
TS H' T L N% % )% +& ) T$% #' ') % % , C@&HS$  +,) +0 )

" () )&% (% ) "% +&% "R L, =" 4&,  “)... ') ,$ )
"% $! %' " ()&'1 .

K $& % @ 131), ' " "% ¢ % ) "% +&% 7 ) %$ )
! $, "&) & 0* ¢ % . ) "% +&% nhop. L& &H"% & .
& 0* %S %' ()&'1 $, "& ) '$% L) '$% ) )1 % "%
¢ (" Loy x TE% # . N T G AN "& % )
! ) & 0* ¢ % . ) "% +&% Top . ("%&(,& "% &H , $$ + + 41
*2 ron o & )& . "% %S, (% )"% +&% YO % ) ) " )&S )
"% $! %' " (&1, ( (%*& "% (%'+ 2 ( ,)3* 3 s
&S %'B&L. (" *& )" )I&$' ) I & ('8%&  )"% +&% ' .'3' &&S$ .
)+ 6 "."$ (.

. $& % @ 132), (% ) "% +&% "rop. S, ) '%$! %' "
()& &3 ) )™ . &"$18' "% ++g NS . % (1% . $,
Y3 & 0& (H# * )'$ . % ( 1* L # (1% (8 %2 4o

("2 ("% * ("% 0 2 0 (% ') L)t &"$18' "%
¢ % ) "% +&% gLt )I&S. & 2016. )' ). "' )% &" & +'&
( % ) "% +&% ") ) WS $U$ $ &'$I8 * "HS $% (%

) "% +&% "rop " +& , "). ..t )t )+, $  $,. " &'8&' ( (13,
L2 (&'l )& 2 +H'$ * $, +0.& )%'"% ) (% %" ,+"% ' &
"% ro g ¢ % ) "% +&% "rop &% 8, ))+. # 131, $

"% L&Y%, " #S. $%8&
¢ % ) "% +&% "o )& ) &' 1) (1% &"$18 "% % )
) &,&&2016. ) ' ) "1 "% & Lo % ,* )% | (1% &"$18 "%
$ (%2)& 1" "% )&$E& & ).

) (1% &'$18 "% (. ) I %, "( 8%*& &"$18' "%
)"% 0 v IO, % ) & &I&2017.) ' ) 1'% ) I* 1%,
"( 8%& . &"$!8' "% + 48 NS . % ( 1* 2016. ) &

) *& "M% . %, % ) R (N3 $0&H4S'

"%&($ &"$I8 * )I&S "org (% ) "% +&% gp "W +& , ). ..
- . ()&, ) )+ $ "o ) $, 2017, ) ;S #
#$&,' M &3 * )%2 "&"%, ') "HS $% (% ) "% +&% ngp

"+& ,  ")...' ) ,) "% ' )3 2 '@HS$ o+ &S . &% 8. ("%&($E

342 % # #
3421 )& 1960 * " $

I$ ( $0&H#* )"% +&% "op. &% 8&, . & 2% ( $0&H™* %)l

)'8 % I$ ( $0&H#* "o, ¢ )"% +& &  T$% #' 0 ') $.&) "

, (, 1&3+' S “ + .109/15; 3 ) 01.03.2016.). '%)! ,. "& &% 8" "% % /$
(+0* )$& 1% [, + $ & )y (. %L, ) . $ # o+ #e
"2 %I/$ . $8 , (% J)&3 ) )t ) &L % $ "% %3/ )" '
$ /% * ) &1& ( &% 8 *& % I$ ( $0&H™ & '*& ( $0&#* S &3 )
(1%&' ( ( . "% NS L) ) O" & 2% ., 2% L ()#  $% " &
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$,2 " &% 8&,' " % /% ( $0&#™ # &% 8 * % 2% /$ . $0&# "&& '%)! ,

&(" ( "%. %( . %$ ) ,& ""% ) &) 0 "% +'$% ) "W, %2 #$52 &
# ( 0&#* 1$&,". %("$ ) )&! ( $0&#$'
) %("$2 ($0&H#S , & "% y +, L2 &'s, , 1%&,. () # &' % ("$
( $0&#$ . $% " % /$ ( $0&4* %("$2 ($0&#$ )3 " &
% I$ ) %("$ ($0&#S ( () "%. % ( . % ("$2 ($0&#S & " "% )
M%&) ) . ;
YD) # ! % I$
%I$ ) "%, $,) (% &% 8&, &"$1N& " %)! ,.
$!'$ ", , "& )'% 02 O%s$ ,$ O%s $,; .3 2% %  &"'$H& " s .,
' ) S $% " % I$ ( $08#™* &"$H& " %)! . L 2% 1),
) "% $% &% 8 &"'& &'$H& " %)! ,. , & $& ) 30) ) ) &N 2%
. +'& ) ) )"% 0 . () %$' +.,&  ($0&# 2 ) %
) "% +&% "o, "% . (2). # . L. ( " & HY%2 '™ )+ &
( $0&#* ) "% +&% 7 "%. ( $0&#S$ ., $ "% . % /$ . ( $0&H#'* ,
&"$He " 6 -( !. $. ) &% )! . .
" 2017. )& ) )+ () %S " % /$ ( $0&#* + & 8% 6 .
3422 4 "% " $%
"% +&% (H&'1 "& ( &% (#! a) (.*&& &t ("%&( L )" $ /1%
) "% +&% "o, ,1..% 2010. ) , $ (% [0 C (e o)+, 2
) 5)'% +&% 2 (V)2 ) &% "t o ny % % L, ("%&(  )"% +&%
"0, "&$ 1. (! 2011,1. &% 2013. ' "& 3!' &, & & 6+& & 2016. $&(' $,
& % ") e ) 1..% 2016, )' L, (.*&& " ' ) "% o
( "%&( )"% +8&% . "%'.& . % $82017. )" A Y G (. "8 &)+
&. %& 2016. )' . "' ("%&( )"% +&% . & L& M )% % % "% .
(www.aers.rs).
S. 2013 )", 1) &+ $ +,0 ) N+& # & &" . )'8 * &) # 2
("%&(  )"% +&% . & & &' . % * %3/% 'I'$% #' EA )+ .
"%&( ! " & 01.01.2014. ) (. S %&(T s, & ! ( AR ") e
D) #or ' ("%&(  )"% +&% . "& , . &1 C) % %, &+ $ +)
$&( "% $% &' $&( . () "%. & . $&(&,&''S% #& ' & )y ) #
") %3 /%&. % %&" . (.. ) 01.,& 2015.6 . L)) & % % & (&H$
+ ,( ) 1..% 2016. |, L& "I % . ) D) "% & & ("%&( )"% +&%
%& %, ) (L ) $, 2016. &2017. ) LTSk, Yy % ) I &l &
N ( % ") e
3-20: * ") & '03 "3 # "% % & $ " $% -
% % ( )
) /KWh
") & " #
) " 1.03.2010. " 1.04.2011. " 1.08.2013. " 1.03.2016.
I ( - &$&( 1,17 1,385 1,56 1,32
s ( (04kVI'%( ) 2,71 3,19 3,53 3,58
$ (% -&$&( 2,11 2,43 3,27 3,46
-0,4kVIlI"%'( 2,38 2,72 3,75 3,87
-).1"% 2,08 2,39 3,20 3,40
" '%0™ 1,61 1,90 3,06 2,82
$&( "$ 2,20 2,54 3,30 3,46
1,82 2,30 2,93 2,93
"4 ' ("%&( )"% +&% . "8  &2017. "' $&(' (+ %$"), +! ) 296) /kwWh
( +1 3-21).
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3-21: '& '0 # "% "% &S "%

) /KWh
)* 2010 2011 2012 2013 2014 2015 2016 2017

35 kV 124 1,35 135 146 132 128 125 1,24
10 kV 120 1,36 1,39 1,53 159 1,50 146 1,38
S ( (04KVI"%( ) 289 322 319 368 422 412 395 386
- 0,4 KV I "% 241 263 272 316 375 371 381 382
)1 % 214 231 239 28 329 327 338 342

" 00" 163 1,83 189 248 310 3,08 286 2,82

203 223 214 266 3,01 29 298 296

"l 36"&($ ' "% ' ("#' " ( "%&( ""%.& )"% +& & 1'$% #' ) (+
% $" ) +,& (+ Y( $% . $&( &2017. )
YKYMHO
JaBHO ocBeTrbete
- poMahuHcTBa
- 0,4kV Il crenen
Hucku HanoH (0,4 kV | cTenen)
10(20) kV
35 kV :
0 1 2 3 4
Lienay aun/kWh
3-6: '& '0 ") # "% "% & $ " $% %2017.
% $&2017. ) ' , '%)! , )'8 T("%&( ""%.& )% +& & I'$% #' ,
oAl (Y% )& .
343 ' % 0 0
"% +& T$% # v L% & L ('&'% (" S S S ¥ ,
(& ) 1$% ( $0&#' 2 ) "% +&% RS y' & )& (1 .
v ('&'% ) T$% ( $0&#' 2 ) "% +&% "nop. ) &2017. +1 201% '1 ' &2016.
L&l & )& (& () "'$% ( $0&# 2 ) "% +&% "rop. & () &H, . "l
(% /*. T$% # ) S) G ) )% 3GWhT$w%# ) o &
) "% +&% & "R,
"% ' &+ $% #' e, &)"% +&% . ""0%.& "& & 2017. ( '%&! % "% $ &
2016. $ %$ "& )O ) %2#S () 2 R &+%$ ,&('8*& " '0. .3
YL # ()% o %2 #$. &+ . + "$ &#N (% /¢ S (&
& ) "& 1& "0 "% & "& ("%’ " ViR ( $0&H™*
)"% +8&% & .'3& s (& .* ($8 )1$% # ) .Y % L, & "& "$
+ )& )~ Y 0 & *  &)"% +8&% & .'3& . "+ (+'"  ()"%0 e G &
5 )% 12 2  &'8, (‘& .*& L2 "% ($0&# 2 ) . $ &% % ,) &+
T$% # e ) & " &) "& (%2)& )& ,+ + (1& (% /& % #'
e "y (& $ 48% 1% & , % "%& (% /*& "$ (& &)"&
" &2016,($ &' ) (% ) "% +&% "o, S &"N& (. " &+%$ &
2017, ()& () 8 "R &+%S$ . "+ "0 ) O%$ Cl
$% "%. $ %! (& .*& L2 &'8, ( $0&# 2 ) (%) ()&
*2 ) 8% & %2 #% " #$& M) 1 & ). ()& % "% +%
% ), $ ) 1 +% (,# $%! 2 Mmoo ) %$ * $8 T H )
'$. ) * "o O ("%&( ) "% +&% . "rop g 1M (! ()
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&+%$ &.3 ,&.% &+ " T % 0O ('%2) 2 ) .8 " &+ %$
o $% "% $,) "&() 8" & . " &+ %S .

322 " % 0 0 % "% 2008 — 2017.

GWh, %

& . 0 . 0 . . ' .
&
- + .
I+ . . . . . . . .
4 1 ¢ ] I | J | ]
L

35 /) 0
3/%' '!|$% #' v " & +, moon ||%'
+1o" ! %3/% T #' O
+1 %3/% T$% #' )
%3/% T$% #' 0 ')
0 %3/% T # ) $). 2017, ($ " 3-7.

* % %&!

3-7:+$ ) 0 %2017.
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#" % 3 /%& "'$% #' B "&:

( 8# T$% #' B

) # T$% # . . ;

") # $ T$% # . R ;

$ . $&( ;

(% (" ""0p', & "&# & +'+'8 * "0 "$ 2 &"& , +I1 " * ""0g', ,
+ 48 * " & ) "0, $&( $% #' S )$ )& &+%$ &
(", ""0.&

( % ) "% +&% "oy, & I&H & $&( T TS% #' ) )$ )& &+%3$ &
)% +&% . ""%.& ;

(% % ' ) "% +&% " "0p", T$% #' .

(%  %3/%

35.1 /) 0
N %3/%& "), & $& (),  TSwH 0 )S% o8& &#" S
%3me, ( #& & (), . N %3/%e &# % 1 TS H. .
S T I AT F1o6 1 %3 /%8 " +) * ), U ()
FIE e o) ey 2015 ) to$&( . ).1% 12 $&( TS% #&
C& 1) $R(&& ). %3/%&. .1 "% Oosa( & &L%o+ Ay #
MH) . %3/%E &S .& ) " % $) % Loy
3511 " N e
(), %36 TS HT ) &2017. ) 41+ % 8 Ay H
N R ( 8# C("% . $% "% ) # Ne) . %3/%&
3, &)'& (S # e (%+ % % $ +&.,%, ). %
P Es () 1% s e, 4 &' & "8 s (% '+
& $ 0 S&('. . 2017,& T$% #' ') (%+ $&( &+, S+ 1 )
% o+l 3 &rs. M. .3, & + /& && M& 2017.8)
v #$135@% 1 ) TS H ) &%, &, % @% 1 ) & & && &
(%2)" ) =" 697 GWh.
L O&H"S %3/%& S, &H'%&& &, W ) &)& .) ) 3,2
(1e o m N#s2 &S, e . (% . &™) 2 "o $
R L W L T &+, , &HI ) # &, . &
("%&( (S #. $( %%,
3-23: %0 ' 1) % ' &$ & " & 3 & " " 2008." 2017.
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
&H#" $ % 3 /%& 30 31 35 35 45 37 47 51 60 65
(L& ¢ ) Te ) &l & (%" " M, &2017.,) .1 65
&#" $ %3/%& TS% # UM% ;5 [ &)'& 2016 )& . $% 2 &H#" S
%3/%& +1 [ 56 /% ' 4 [ ' &2016. ) .S #. SO e e aaeams
ey e, $ 2 sa(  "+) . %3/% 19,
N 38U&($  $1#T TS H . ( $% "%. 4y #  &2016. 2017. )
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TpaHaut

Mpopaja Ha cnobogHoM
TPARULITY

KynosuHa/lpogaja
namehy cHabaesava

Y803

M3Bo3

KynosuHa Ha bepan

Kynrbero y Cpbuju sa
notpebe Ha KuM

Mpopaja Ha bepan

KynreeHo Ha KuM
3a notpebe y Cpbujn

14479 |
15.051

GWh

0

2000

4000

6.000

10.000 12.000 14.000 16.000

8.000
3-8 0 &' "&0 $ 2016. 2017.
+) # $, "& "% ! 1 (.'% ) ( % .. $% "%. "& + !
. . GEN-I d.o.0. ' , Energy Financing Team (Switzerland) AG, &/% " # .
) /1& % & &"'&' MVM PARTNER SERBIA ). . . ') , &' "ENERGY
DELIVERY SOLUTIONS"). . ., "' ) "HOLDING SLOVENSKE ELEKTRANE") ,;&t+0 ;
& (D& "% () +,0") , "HSE BALKAN ENERGY" d.0.0., GEN-I d.o.0.
") , ) Energy Financing Team (Switzerland) AG;
% & /" $2% ' "&0 (N&'1 "1$% () +, ") , GEN-I
d.o.o. ' ) , "HOLDING SLOVENSKE ELEKTRANE )
& ()%s 3 "&)"% ! ") # T$% # . B ,%$. 2017.% % [, "% &
% % "% &2016. ) . ! O ), )+ $ 30%.* )% & ("W
60% & ) "& ('%2) & ) & S+ 3 %$. ., &) &, (! ) % &( )& )
&% ) )+ )% &+ 'l &, & & , '+& )+ & $) & $ 47% ) &$B&(
&' 8% #' ) &2017. )
+. & , % % $, "&" +)# "% | « ™ &2017.( $ ! "l 3-9.
1.400 -
GWh
1.200 -
1.000 -
800 -
600 - = YBo3
400 - Wssos
200 ® TpaHaut
0 -
| nmm v v o viovie v IXx X XX
3-9: & & ' "&0 %2017.
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"I 310, ($ $&( 0y, T # ) 8& A #, $&( )

"%l2 " +) # (), )& . ") #. . $. 2017. ) ;! #,' $&(
") # ) " &M%+ & ) ) $&(O 144 Gwh. 8&  "0pl2 " 4) # A
#, %$. T Y, % [+l & && $) (D% % ' +! #$815GWh.
GWh
800
700 A
600 -
500
400 -+
300 - -
200 -
100 -
0 4
Il 1l I\ \ \U 4 W IX X Xl Xl
MpoaajaENCy KynosuHa og EMNC m KynosuHa/npoaaja
namehy cHabaesaya
3-10: % & /" $2% ' "&0 , $2% ' "&0 %2017.
%+ 3-24"&($ T % ($ %O ;"% $'% %3/% '$% #' . &
+, ) &2017. ) S (' %&! (. "% 2 " "% 2 ($ %0 &) "&
*2! N "% "% " &2016. " $& ) V2 $% "% " +) # (8 "&:
- &B&( $'# $% #' B ;
&#11" 'I'$% #' . $,. "&% ! % " +) # . +.. % & &$&(
$1# TS # ) %, "% 1 ("%, $% "% ;
) "% Herfindahl-Hirschman )'$" (HHD, $, &$ &' $ "% %3/% °
' $ % % 3 /% () # $% "% °.
3-24: & # # 1) 0 % %2017.
0 B 7 (" - &
a 0 868 $$ RS e
e & HHI D)
2017 (GWh) 2017 (%) 2017 (GWh) 2017 2017
& & $ n%  ( )
), 848 62 527 1.812 "g
&( 848 59 496 1.446 "
& $2% ' "&0 $ 1) %
). 4.033 36 1.454 732 $
&( 4.033 50 2.018 1148 h "g
" 0 *$ %#S$ g 1) %
)., 12.637 97 12.303 8.892 "$
° Herfindahl-Hirschman )'$" ™ )6 /' $ o+ $)% &#I1 ()2  $., %3/%& 1% ) V"% .Y %) ), $ $&" % 3 /%& .
© & S %" "% %3/1% " $ "% :
HHI<1000- '$ '% "
1001 < HHI < 2000 - &."" $ %"
HHI>2001- "$ $ "% " % 3 /%'
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) 56 8% 2 "4y # 54 A " 0 B& % ). %  &"S$, ) $% "% .
$ "% " "% %3/% [ "% (N & . . %3 /%8, $, |
(n Y4l & "$ ) "$ $ ‘%" % (") (#%$ ) + 9%
U+, &#"$  &2016), ' ) & "$ 0§ %" % () ( "%&(* 2
#! + 1T+ & % +19% 1 %3 /%8 | & % ' &('%2),
) %) . " $ "% " "% %3/% . 1$& ) 2016. )' $) ;. +!  &#0
"$ % %" "% 1% 1 %3/% &).'& (), .., + ). % 0)
% #' ) +1%' 1. %3/%&, " ) " "$ % '%" "% (" ). $&(
Y$ ) &) & () % (! . %" "% 10D, % 3 /% ' "$ (% ("%,
T 9y mow $ "% " "% &) "& 2016. ) &
3.5.1.2 " /)
35.1.2.1 ' %0 0 0 *$ %#HS
> $&(. ) &2017. &3&( ()% "( & 20319 GWh (+' (% /* "% & 68% ,
Cy T StE T T &(TF 2 Y% % +1 325 ($
(% I+ 1% # &+, (+ )&( )&  2008-2017, &$0&H&,&L T$% #& ' & $.&"&
( 8# ('&" ¢ gy % (%
325 % % y 0 % "%  2008-2017.
GWh
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2017/
) 2016
1% 14313 14412 14645 14666 14517 14147 13.802 14.062 13.931 13815 99,2
"1 g
N earns 5614 5567 5534 5640 5585 5580 5322 5546 5665 5746 1014
% '$
" A 19.927 19.979 20179 20305 20.102 19.727 19.124 19.608 19.596 19.561 99,8
o "
(e (1020 3swy 535 5127 5317 5553 5570 5856 5985 6254 6550 6865 1048
&( "$.
o @ 2570 2216 2555 2751 2312 2415 2555 2669 2673 2.893 1082
'%jfg 8 27.842 27322 28.051 28.609 27.984 27.998 27.664 28531 28.819 29319 1017
" & 7
S (e 431 492 436 476 473 503 401 416 391 394  100,8
% ) 28.273 27.814 28.487 29.085 28457 28501 28.065 28.947 29210 29.713  101,7
) & 2016. )& (% /F  $ %2 $&( (+ (% T8% &6&%, ( ) )&2017.,
1 1,7%, 1% ' ("% & ("1 (% I* $&( e (& ) 48%($ 315
GWh) (1% (% I $&( "$. (& ) 82%($ 220GWh).  "$. (& ).1"% "g
(% /! 116 GWh .= | "%!  $&( "$. (& 8LGWh I T$% #' ' &)"&
(%2)& )& %$ ) ) &S&( (% /¥ S (& ' % % ($ 35GWh). " ) & $
"ok ) (% 1 T$% #' 't &).1 "% . ) 0.8%, .* (% /K &(")* %
2017. )" o+ 413 )" 12 % (ws & .. ()& &) & 2016. ) &
LT &) ()& "% %) (% (% & ).1 "% %SG, L% (% '+&

&8% )% 2 . .$$ + " 6T, )%.&" Co (% T$% #' )

w gy &% (% (% M IS% &6&$, ( ) )(&!  08%
TE% # ) P& (%2, ) . ) 1t O%$ & %+l %+l o+ &% &
+#% & ) [ &2014. ) +NS o+, (8) &"4y & $&( + TI% 2 () -
q¢ 2 $/ $,) "&&%, ) &'$!'s$ % »r (N b & '(&+! +,
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30,000 === == mmmm s oo -

25.000 +- - -- - -- - - -- -- - -- S m g
" (II% .( % l+l
20.000 % /*
(110 kV)
15.000 (20, 20
35 kV)
10.000 m "0
(0,4 kv)
5.000 . 1"%
0
3-11: % % )>* 0 % % "%  2008-2017. ( )
$&( +, .2 % (&S $&( . & +, ,+ (" #& &1 "% +'$%" T
+, $,2 . 41 (" ""%.& ), $ ., 2017.,) + 3.639.637 &) "& 2016. )& %,+,
(1 0,4%.
3-26: $ 3 $' %2016. 2017.
)* 2016 2017 2017/2016
.1 "% 3.227.966 3.241.937 100,4
"% ! "$. (& (0,4kV) 392.228 393.099 100,2
&( e (& (10,20 35kV) 4.378 4.547 103,9
&( "$. (& (110kV) 53 54 101,9
% $ 3 $' 3.624.625 3.639.637 100,4
35122 " 0 %' $ /)%

&I % 3 /%& "& &2017. $&( ! ).1 "% N $&( (B, . &M ( )~
(2)& +.,& ("2 , & #* 30.000 kWh (% /* &('%2) , $1') "%, ) "
*2 +'$% . & +% ( $0&# .'3& ( 3 ) 1kV). &Y $"$ #* )
). % &% ! "o ") &I % 3/%& " 17.221 GWh & 2015. 16.138 GWh &
2016, ) " 15.600 GWh & 2017. ) 1% 3,4% . * &) "& 2016. )& , )" 9,4% . * &
) "& 2015. ) & . $ & 2017, T$% # B ( '&" . . "(&# IR
$&( . &$&( 3.512.066." 2 "%

&I OTS% #' . $ . $&(T,&"BNHE& "% . 2004, ( (&%"& (™" 01.
, & 2008, $ (% .10™ ) (" & ) hy (&+'$' +

31 ' |!-$% #' o ,- &I % " +)l *1 $ ,*2 $&( , )+' ,' 01. $%+
2017 ) ' , * .l ’| (I) 8‘ ( |1 *! )/*I ( lll#l ( ),I [N 2%

%$&2017 ) ' , I%)I , )'8 *! [N |!|$% #n [N ,l % " +)| *! ’I +!
(".'% S ) (& .
$%&"T &M ' $% #' - $ . B&( M L& )% % '% "% .
(www.aers.rs).

2017. ) ("# a%3/ )" HOF ' ,$, M &% 8&, "& $'%* % .6&#"

$!. + . V& ) & $, &'+ ' ")3 % /$ " )'% +& ), $'%!

.8"$, +' (HUPX) ( "# 41,91 €/MWh + & & )" ("# 51,67 €/ MWh /&
& . %., (), ' + $&  T$% #' B , & % ) )8 '
& ") ('s$. ) * "1t "o ' ) 01. $%+ 2017. )' , "I ;3,17
) /KWh )" 26,11 €/ MWh, #& % ( ( "# . $&"& € 2017. ) &

%+ 327, )% ) $'%* "% 2 ("# 2 )/*2 ' $&(T B, "& ! ( ,
( % ) ") , )" ( ) T$% #& ' & $&(&&( & " . " "
$'%* "$ 2 ("# 2 ' +' %$")( ) . , (" "2) ) ) . $ $1#
"'$% #' B $.&"& ()" $% & $&( (% /" %$. )’ ) ) %& (.
)+' 2 ' .
7 futures — $&( 0, . %3/%& (+ )% H' ) s 4881 () /) %e&.
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327 '& "0 " % ' # * % ( ")

) /KWh
& "0 )* #
b 2011 2012 2013 2014 2015 2016 2017
"$ (  (110kV) 4,06 4,30 4,28 = 5 - B}
35 kV 4,66 4,86 5,03 - - - =
10 kV 5,22 5,40 5,65 - - - =
$&( "$ " ( 4,78 5,02 5,50 = s - _
"$ ( ©O,4kvVI"C ) 7,64 7,99 8,48 9,47 9,58 10.08 10,50
-0,4 kV Il "%'( 7,33 7,63 7,90 8,28 8,19 8,55 8,84
-).1"% 5,36 5,60 5,79 6,14 6,26 6,49 6,73
" %0 5,05 5,24 5,48 5,75 5,91 6,39 6,55
$&( "$ 5,89 6,16 6,40 6,66 6,71 6,84 7,02
"y e o 5,57 5,84 6,19 6,66 6,71 6,84 7,02
"$. 3-12 315, ($ &( " (&) ' T$% #' B '6'" %" $&(" $%
).1 "% )&% & +, , 'O0. ' L& (. (& ) 1%& 2017, + #& W' (
%), "$ &* . "% , . L+ % & )& ) ) 6% ("#
) [ (% % # ) ).1 "% $, " $ "% &'%W)!,. '8&  2.500
5.000 kWh ) (. ('S, (™. "% ) ). 8 ) (e ) I (% /*
). 1 "% &+, 1, %) [;(.)) ) + #& 6" % $&( $, %/ 7500
kwh )/ L$ &+, 6" %" $&(" $% ) ).1'"% "& 3 ("%
" +' % . &)"& "8 )3+, &) "& 0 &' &
+, N 1$% #& ' &  20%, $ ) 7,5%.
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[aHcka
Hemauka
Benruvja
Wpcka
LLnanuja
Moptyranuja
Wranuvja
AycTpuja
LBeacka
Mpuka
Benwuka Bputanuja
®dpaHyycka
HopseLluka
CnoeeHuja
IleToHuja
PuHcka
XonaHwguja
Morbcka
Yewka
Cnosauka
EcTonuja
PymyHuja
XpBaTtcka
Mahapcka
JlutBanuja
Typcka
LipHa MNopa
Byrapcka
BuX
AnbaHuja
MakegoHuja

Cpbuja

"l 3-13 ) )%
LS. ).

)$ ("w&( .'3.

6, % ).

20,46
| 16,59 |
9,34
I4,59
I4,91
[
mbe3taken n NAB Takcen NAB

Tuncku noTpoLliay - FoALUEba NOTPOLLHA:
2.500 o 5.000 kWh

"% &$%& (),

20 25 30

€cent/kWh

Mogauu: EUROSTAT

- & & 2017.
TE% # ) ). 1 "% &()) .
($8&8& ) ) &' )& ,3
. 3. (3 &' ("w&( .'3.

&



|
CTOKXO/IM 0 35
I
Mpocek EU [ 26
I
Jby6/bana EJ 23
I
Bapuwasa To29
bpatucnasa 2,5
3arpe6 1,5 X
XeNncuHKun 2,6
byKkypewT
byavmnewra
Coduja
Moaropuua
beorpap,
0 5 10 15 20 25 30 35
€cent/kWh
M3sop nopataka: E-Control and VaasakT (uetxe 1.geu. 2017)
3-13: % % " = 0 "$6 '& % " $ & $ & '$ "&$ %
"#$ % 2017
) +0 (8% ' $% #' B ). 1 "% , Ml 3-14 ) )% "%&$%W& (),
$% #' B ). 1 "% " (%% $& ' .1 ,&(,)) . [ (S ) .
&)'+& 2017. )" . %, # ,&% "& &+ '$ &"%))& $,) (", .8& ' ("$2
"0 . Lo M&#H &, T % # B ).1 "% &' )& & 3 &) "& &
)& . 1. ) . & ("$. )3 . U ) &7 $.,& %$21& )" '8& )
Te% #' A (o0, 1% ) % Ie#, & +,
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3-14: % % " # 0 "$6'& % " $ & $ & '$

"#$ %  2017.'&" % & $6
2017. ) "$ & +, 6" %" $&(’ )&% & & I &) "& $
& (" 7 $) . ) t# % )" I '&&) & &"$& "
$ . .
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3-15: 4 0 "% % - & & 2017.

40



35123 "

) 2015, )' " $ ) $&( . & )
"(&# 12.609 GWh ''$% #' '
") %3/%&, .8& $,. )+ .
('$ 10120) 2 Mw%o (",
I ) +0.& )% "% "4)*
S+l $% 19, . % ") #
()% 1$% # s . $&(.
3-28: '& ‘0 "y
)*
"$  ( (110kV)
35 kV
10 kV
$& "8 Uy (
"$ 0 ( (04KVI"%( )
-0,4kV Il "%'(
-).1 "%
" 060
& s (
% &$%& .!(), 2 ' ")

$&(&,&1$% #& '
1%

+

" '%0"™".
8% # .

")
4

$
(

2014
5,60
6,74
6,70
6,45
8,92
8,50
8,65
7,75
8,74
6,83

% 3 /%& &2017. )

41

S 1) %
& "+) . % 3 /%& , $.' ) &2017.
44,4% &$&(" (% I $ *2  $&( . &( .
).1 "% ,I$% # v S &
118220) ). ) 63()&'1 $, "&$ . 2017.+!
L L) . (), . % 3 /%&
% 3 /%& ,' "% ). ) 945% ) &$&(
%3/%& 97,5% ) &$&(' 6 ! (% I+
# "3 1) % * % #
)
) /kWh
‘& '0 "y #
2015 2016 2017
5,71 5,51 5,33
6,87 6,42 6,07
6,85 6,60 6,35
6,58 6,34 6,07
9,04 9,02 8,76
9,24 8,44 8,54
8,63 9,03 8,82
7,98 7,57 7,35
8,93 8,70 8,54
7,09 7,01 6,80
J($ & ), % +'!



ll( &$l
("$.

3-29: % %

" +)| #
|!|$% #I

1) %

- (110kV)

(35kV + 10 (20)kV)
)% +&

- (35kV)
)% +&

- (10/20 kV)
)% +&

(0.4KkV1"%( )
)% +&

)"% +& '

"% (0,4KVII'"%( )
)% +& )

) 1"%
' )% +&

)% +&

)% +&

)% +& |

; Sos&(. (&H 187 GWh T'$% #' ') )"

,I $ ’*. $&( . . %&$%& ||% [N ( Ill#l [N e

$% . & $&( .3 " )% &"YL, %+l
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3-30: '& 0 "y #
) 2014
"$ ( (110kV) 7,59
35 kV 8,93
10 kV 9,36
$&( "% " ( 8,89
(0 (04kVI'%(C ) 11,23
-0,4kV Il "%'( 10,43
-).1 "% :
" '9%0™ 10,25
$&( " ( 10,77
9,43
$&( "% ' ("# ' $% #' B
+HE % 1 TS% # . SR , " 6,94)
2017. ) & . %&$W& ' &$&(' ("#' N (
" )% & ), % +'1
331 % ‘& 0 "y #
ng (
> 2014
"$ ( (110kV) 5,77
35 kV 7,03
10 kV 6,89
$&( "% " ( 6,63
"$ ( 0,4kVI1"%'(" ) 9,35
-0,4kV Il "%'( 8,37
-).1 "% 6,14
" %0 6,86
$&( "$ 6,87
6,80
D) '$% #' B (%'+ $,*2  $&(
)$ )& &+%S$ &('", ) "% +&% .3
2) ""$% %' .T$% . . '
D, %+ )% (') "2 "% "2 ("#
$% "%. )1% "% . % 3 /%& "'$% #' v

& "8+ * %# ( )
) /kWh
& 0 i #
2015 2016 2017
7,92 8,28 -
9,28 9,64 8,66
9,55 9,77 8,75
9,36 9,71 8,74
11,59 12,03 10,96
10,94 10,86 10,34
- 12,07 10,38
10,48 10,42 9,59
11,13 11,39 10,48
9,86 10,34 9,85
JA0), . %3/%& +,) ,%, " )" "
/kWh | 572 €c/kWh, #& % ( ("# . $&"&"'
("$. $% . &(. $&( .3
% ' 1) , 1) &
)
) /kWh
‘& '0 "y* #
2015 2016 2017
5,76 5,52 5,33
7,19 6,47 6,08
6,99 6,66 6,37
6,71 6,39 6,09
9,38 9,35 9,10
8,47 8,54 8,74
6,26 6,49 6,73
7,47 7,50 7,40
6,99 7,18 7,34
6,91 6,94 6,94
, ") . %3/%& ;| + +8 e
, $ 1$% # " (%'+ ()"
(%'+ [ +! (%'+ 6.833 GWh.
2 ) [*2 CoTs% # ) (%
' & +,
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3-32: "% % ‘& 3 ‘03 "y*3 # &'$ ( )
4
&' % %
" /MWh
), )& . +) # 5,79
) + 6,19
), % 3 /%'
5,99
$&( (), ' 5,89
"%&( (", .3 0,27
& (" .3 0,13
.1 &Mt $( %% 0,08
$&( (" 0,48
"%&( )"% +&% , .'3 2,22
"0h +& | & )"% +&% ' .'3 0,74
$&( )% +& , 2,96
"y ( &, " 7,02
" ") 9,85
1), 4 $16% 2 $&(  ( %3/. o0
$&( .1(), 6,94
"% | ) % % I$ % $" 0,09
" $ 5 $&( 7,04
) % )&%, (% /# 7,14
-) % ).1'"% 6,73
35124 $ ' "&0
) (.. ") H# " () &' "$ )+ O "' $ ¥ & $) + ") # &
"$H&E "% . . (. ") # .+ ") # % 3 /%& ''$% #' B $, )
( "%'s$ + $*2 $& B, "&,( "! $ “ol ) (&% &l , ")
+H& ") # M % A (A ") # L+ o+ ) ! & B&( (4 + ") #
! ) ('8& " "y
333 $ " "&0 $$ $'3 %2017.
" %0 0
589 (MWh, %)
y* $ $
% $ 3 % % % s %
' "&0
"&0$%
"$. (& (110kV) 46 0 0,0 2.893.235 0 0
"yE (& (35kV) 121 22 1818 1.054.914 20.242 1,92
"yE (& (10 20kV) 4.426 590 13,33 5.809.894 573.333 9,87
"$. (& -(0,4kVI"%'( ) 42.246 3.320 7,86 3.153.610 309.126 9,80
$ (% I -0
061 (0.4KV 1% ) 328.544 8.346 2,54 2.038.356 97.811 4,80
" 1960 22.309 2.348  10.52 553.571 45,366 8,20
1% 3.241.937 325 0,01  13.815.005 1.264 0,01
$&( 3.636.629 14.951 041  29.318.585 1.047.141 3,57
$"$ $ ("%&($ (. ") # &% 8' I, (. ") # " 21) $&("
#, "& +'$% ( $0&# (" "M, ("%&(S$ (. ") # J&(ME&E %, ) ) %)
$&(' #, "& +'$% ( $0&H ) "% +&% "0, ("%&($ (. ") # ($%# +
(% '+ ' $"$ )'8' ) ) )%, ) L) "& 2016. ) & &$&( +, (.
") # ( +.,& "% (.()) ( "% )" 0,33 041%,)% ) ("% &)1 $l#E T$% #
S $, ()% (. ") # "% (nyr. & 1$& ) ('%2)' )

, &
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2017. ;' +! (. ") # $) $&(  #, "& +'$% (' " "rop'. (110 KV ("$

). #,, ("% (. ") # "% ' ) ) "% +&% . & &)& | ¥ (% /*
& $. ! "%, ) ) &# 1'$% # B 0% . $, "&+! ()% (.
") # " 2,8% &2016. ( "! &2017. 4,8% ) &$B&( "( &#'" '$% #' B %, & $&(

35.2 ' /) 0

$. 2017.,) "% O %') )0 & ('8 %3/% '1'$% #' ) & '(&+! +, ,%%$ /%
&" 6 . "', & O™ % 3/%'. (Market Management System). .'. $
" '% 2014. ) &1. S 1'$ 1 *& +0* "% )1 % "%
"%63 , . &1 ) "% . $.(,. ) )+.& '& G $ 8% # .
. %." "%'$& ( ) M "% && $ O+ ) ! "% ' .

$ & 2017. &$&( 60 &#" $ % 3 /%& ''$% #' B S (%(" +1",
) "% " (% . (" B
$. 2017. M S &"$hH& " . (&3*& (.12 &"1& . &#/1& & +!"
"2 & s (%(" . " , 3 +1" ' % %'%' ) &"M$&) %', ‘&,
&&% ") & +1"% (% '+ )3 * +1" '8&  &$B&(" () , (% ™
(,02 +'$ S TS% #' B + #& )"%&( * +!1"2 &( & $,2 )
A 6 ""$ « * L8& +!" ) 2 "% MU & . $8 , M

S %$. 2017, / % . ('$ # +1o® , %% /% ) (% '+ +1"o* .
& +1"% 3 +1"& & &"$hHe " & . N ('s #' %',
& B M) . (% . (G "L, %, ) +&2 %! 3~ (!
('s #' e 2 "¢ $% #' B ) 3 +1"! e & &% + #&"$
%' ! " & (% . (" """, ' ' ( ) $&( (),
%', ' & B (%'+ +!I " * "0, .
$&( 3 +1" B & 2017. ) "l 813,64 GWh, $.&, &&( ()"

* "l 50,668 €/MWwh, ) " & &1 &+ 3 * +1"2 "% %% , ! )
62,302 €/MWh " 3 * A 24,935 €/Mwh "' 3 * 3

3.5.3 & /) 0

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

& ) (% %3/% , &' # (G &H#" $ . % 3 /%&
'$% #' B )& &S, "+ +'8&, 6&% "* %3/% ''$% #' B &"$!)&
"% ,+H3 &'8&,' 1) (&+'$' +,) . M , " ;. 14. ,&! 2015. SEEPEX ). ' ) -
+ & 'T$% #' R . $, ) 6. + (%'"% " EPEX SPOT. )!I&#' S) 1 (#'%3$&
) ,SEEPEX &( 0% . %3/%'. " "%)) . ( ). ) & () % 3 /%& .

% 3 /%' (+ ), (#! ). &6'+& & 2016. )" , * $% "% "M .& (%%

%' '% "% WWWw.Sseepex-spot.com. +' ) &2017. ' "% 16 &#" $ ,/% 3&#" $ /

& 2016. . " $% + ! *2 15, /% 4 &#" $ A &) "& 11$'$ 2., +1 &
2016. ) . +' S) "%E&( ()&% ) -& (9 &) $) ..& ) # )"% 0* (&)

) )&! +H3$ (& . ) )&! (& ")3 ) 256 1$1# $.+ " $
() # "% ) ) & +% .8& 0.0€/MWh 3000€/MWh.!$ (& $, )&

SEEPEX22.. % 2017, (& $, ('&' A "% ( ( (& PR % “ 1% # ) ' (&
(2171 "t LS. ("% )+, Lo HB& ) L& &Y I # %' $1# $% #'
) "$ "%+HS " %.) HlS (&8 ) ' .
$&( $'# $% #' B $, ) &2017.+! ()'% % * SEEPEX, "! ;' 847.554 MWh.
) TE% #' B $, ) "% +' &) "& TS% #& ' & "( &#' & T T
$&( . T$% #' B ;) 289%,)% [ 627T% &) + ' &) "& & $, ) "(&# $ x.
$&( . $, " "H) & "T+) . % 3 /%& ("l +) (), % 3 /%" ). Ty, . % 3 /%& ,
&' + ' [ 17%, ) M () (), . %3/%'. () &' +19%' ! % 3/%"  ($&( (),
$% #' B '8& " H)' # T$% #' B ) $&( )" (), T$% #' B
+' ( . % 3/%&). ,'1 M +. % ) 107.222 MWh ;' "% ' &. &, )
L& S "% ! 06.., 2017." 8.270,6 MWh. ,.* +. ! % ' + ) &6+& &

S 260,2 MWh. ,'1 "% ! )"% &% ' 04.12.2017.&5#" "l ;' 205,68 €/ MWh. "#
' ) I*. & ;" 49,9 €/MWh.
354 ' !

" & ' '%"$, ) ()& %! &(' "% "$ " "% "$. & )
24, & 2015. )' , '(&+'$ +, S('&" +'& ) % (& N+& 543/2013 & "
$) "% .o )+ )6 " "& () $ &$,. )% %'+ +, % & 0&
(1* % "('% "% %3/% "$% #' B . "$He "t % . " '% N+ )
% "( & I | $ %% /% ' $&(I% $ "% ) &% . 1'5% . '3 +, )

) ! +, 0 *& $0&H# 2 %3/2 ()% , S, ) % ' ) I ) ")
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)3, 09. ).+ 2016. ! "& +, 0 % % "% (% (G """,

(.*&& ") 230 )+ 2016. . (. &'8'  "& + ¢ % (" "0,
'$% #' ) (% ) "% +&% """, $% #' B , (% %
) "% +&% "o, $% #' B , ( 8# $% #' B $ ¥ $&( &
+ 0 *. "2 " %2 )%$ (% /* (& () +0 % 3 /%& . $0&H#
%3/ 0) , &' 2 )6 " 2 &(" . /. )+ "+, 0&,& (' %6 .
% "('% "% ENTSO-E (EMFIP — Electricity Market Fundamental Information Platform) & "$!)& " $ .
)6 " . . . . %, 2017 " )"% 0 (%6 .& EMFIP 99% ) &$&( +,
O%s$ )6 " 2 N+ % "('% "%
355 & &*
$% "% $,; "& #,' S , ) " &% & WY D) ( )& $% &#'I1

"% $ L %, C L #, "&:
!

"% 0 S "o '* "o $ (! % * ), %3/% '$% #'
B & & "W#, ( ). $% "% . 0 ("% * ('S 0 !
e #& ' &, V& # ()™ M) S%S #0) -& () &&% -)' ' )
'$ ('$ #2 (""2 $( %% +1m . "$H& . ('S .3
(. '$ & (¢ #2 (""2 $( %% & O™ & . (Capacity Allocation and
Congestion Management - CACM) $, "& +, 0 & )& ) 1222/2015 $, ' "%&(! & & &
&"%& 2015. ("% $. 0. % . 1" (™  “(WestBalkan ( " 6&H#" $ -WB6), )

&( T$% #& ' & ECRB, %$. 2017. ( %! ) &% *& (.

N+ .% ! . &1 "% & (.'& 2 (! & . "% . . "% 0O )
! &% , ' )+ : "W M ) M O)$S % 3& ("%, !

$ (! & "%H& (& . "% SOs% o, ) '8& ECRB '$' ",

& % (ACER) " & ) &' *& 8&  '$'% ,% ACER. $ ) )
()% 2 ) L& ) ("&'%&& "% . ) O & '& % ARA WG (Al
Regulatory Authorities Working Group) ( &% . 6 && e #& ' & (Energy Regulators’ Forum -
ERF), $$ + '& % %! 2 "% +! &. &1 "% ) (% $%&! )"$&") '&! %

$ (" +  CACM,% , "% ' AN ) ) ")3, 2 "% $ )&# v

P , " "% ¢ )'$ % * .

$. 2017. '&!'% %' 2 "% "& "%&(! ) "% . "% . o .
"o &( )+ % & %3/% ) -&() (DAMISC)&$ & % WB6, " %. )
"& ! '&! % %'l ('%2) & 11 "% &% & ) &(' T% #& ' &
ECRB (EWG).

$. 2017. ECRB ' )( ' &"("% 0*& 2. ) '&! % $ TH% # & &,
) "1 ('( &% )+ ) (% . .'32 (! ( $0&H™ , 2% )’ &('
"$. & (PHLG).

0& ('1* % "( "% "% %3/% ''$% #' B &' & , (% " """, "&
%$. 2017. $ "%! %' '% (1%6 .& ENTSO-E % "( "% "% (EMFIP). ) &( ECRB
8% #H& ' & S %%, 2017. (%! (& 2%' N+ 543/2013 $, ' ("%! 31

' "% , %8 /% "8 &% %', &" )* (% . " ", , ()"

‘1%, ((&*" "% (' %6 . ENTSO-E % "('% "% . $. 2017. )" , + 0O S 1%,
% "('% "% "% ', &2016. ) L&) (% (& N+ 543/2013 % "('% "% &
. "0h . ) ) &( $% #& ' ,& ECRB (! ) & 1% .&
2017. ) &  +, )% 0 (') O%s$ $, (% (" "o, "+, 0&& , !
'+, 0 * $ $ *2 + 0 * .
J$% o+ ) $ )" '$ ) & (SEE CAO)," 0. ) 2. &' (!
'$ & L& ( $ 1~ (' #2 (""2 $( %% & # .
$ %S # . & &". & %y, " &6 . (# ) 2008. )' . "1, A &
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L&1% (1 TU%'$ 6% "% "ol (% ) %. +$ 3&
"0 | L' 350 W, $"%IH#S ! % (%% ) % $&"& ( (. (#%$
) $.+ o TS% - # S 7 S ( ). % (1%
TS #' " L$n L. " ) 140 W' &$) . 3& ,( 6 ( "w% "&
6% )&%, +,. ). (. 21 &, ).
()2 $( %% & & . % " &'$I8& " (%'+. %' . 'I'$% (1™
("% 12 % 2 (/"$2  $( ,$, 1 ‘% $( $, "& $.&'$( % '$
% $&"& $% "% "%l O, 2) I$% ) ( 10 $, 2017. )' "&
7y #% "% - 1, 205 6 %. " )+l $ BOMW))%' " ( y&
8% #' ), 2) T$% $  (%$. 2017. ) I A7 ST ) & Y%,
& (1* ") $ 10 MW) $ (. $% "% "%l & 7 %1, 7 "% ,
1mr$2 7 7 (2
373 )6* &'&3 &
N+ 0% ( )*& TS #' ) $ /1, +0 2 v
$.+ . ( ). T$% #' (%' ) L H3 M (("&& S ()%, $ /1w
+0 2 v %$&( »%$ ()& & —feed-in % 6 . ' ()% ,
+&2 % & %$&(' ' )8 (. "% 8% ' &S$,, " () T$% # v $ /1w,
+0 2 v (. " !t )% ()% S Megw (112
( 8# ) #1m ) "% %t U3 % ) % *2 & (. "% +&# "%
¢~ ) :
g " * 06 %&" (/1 ( 8# (" & )+ & . " K "0 %&"
(e ( 8# 8% #' ) $ % L& . & & "%  %28&" . (8«
N2 &) ) . "% "% '3 "% $&  (www.mre.gov.rs). %$&(1
(rne ( 8# TS # ) 8, &( L &2017. ) ($ "& &% +'1  3-37.
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338 % % '8 # 0 ( ) % &) 3 &20 %
2017,
0 4
&) 3 &20
MWh 000" /MWh
1 2) re% 183.233 2.025.225 11,05
2 g " 71.255 1.385.847 19,45
3 rg% % 48.457 523.416 10,80
4 g% wH & & 11.100 289.058 26,04
41 r$% wHE& & %18 6.894 185.682 26,93
42 r$% gH& & +$%. 4.206 103.376 24,58
5 rs% ' " $a4 L ( 61 112.446 1.233.433 10,97
B P . 101.204 1.116.257 11,03
SOl 20 11.242 117.176 10,42
6 426.491 5.456.979 12,80
2017. ) . %+ $&( IS #' ) g (11l ("r& $)& 0% , (12
( 8# g% #'° ' ' & "& ) 0093) /kWh.
3.30: " g &) 3 &20 0 % "%  2013-2017.
) /KWh
2013 2014 2015 2016 2017
$) 0% |, 0,044 0081 0093 0093 0,093
H T$% # S&% ) (12 ( 8# & (") #% ) & ($ ' &
%+ 3-40.
340. 0 % &) 3 &20 % "%  2014-2017.
Wh
& & & /
o 5 o & "0 2014. 2015. 2016. 2017.
)% $ 146.614 151.223 192.453 183.233
2; : (‘;‘*0 10 G0 () ") 30.748 44.265 78.188 112.446
" 15.667 21.984 34.048 71.255
& , 5.232 10.006 11.100 11.100
% 5.356 417 26.237 48.457
203.617 227.895 342. 026 426. 491
$ & + C (%" "&&% 8 0  +'&8&1 (% (1
&1 +0° X &+8&% 6 1, (% /) 2020, ) %S ) . o+, (&
+'& ) &2020. )  27%+&% 6 !' (% /* ) ++) +0 2
" Lo(me 2 1 &+"% + 0 2 & ) L +$%'
Y1t IMW L
3.7.4 " &3 '3 #
$. 2017. )" &('". e g g () $% "% ) )3 *& " % $
S "% &S$ | . +$% . "op $% "% & 2017. ) g oy & 0~
(/9% "op o) ) 'S "% &$ | B ("% 12  +$% ("
"o Y ) &2017. ) / $& S, 1(' 6  "+1$"$ $) :
)* . ) "%&S  )'$ ) 2x400 kV  # 2 $.. ) LS ) @M% ()
(el ) e S R R L I S
&% () ( 110kv  ( # 2 "$ /1 (,* &3 + %"$ (‘%0 )% ))&
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"rop. (&% () (1 400KV ) &( 2)& ) "&& . . ). )Is )
(#% ) (/$% (' * "0 # ' O (S % % [+, 400KV ) . 1% 1
N% (1% & "% " 4)* & +,

C#, "% &% "6 .% "$. "% & % $&2017. ) '  "& +! )

'S "% &S$ + 400220 kV/KV $, 1' +% "% O &2018. ) I "& )
'$"% &S, &("% *. 220KV 110 kV &  400/220/100 kV/KV/KV )" 3 '$ "% &S
220/35 kV/IKV %, (#% "& ) ) ' 220/110 kV/KV "% '$ "% &S
110kV ("% * & &' 1 )& ) LA

CH#, "% ) )r$ ). &% $82017. ) ' & +! I'%$  '$"%&$ ., 110
kV)I'$ ) 0 1- 0 2 )I$ ) #$ 1- #$ 2, (#%$ '$"%&S$ ;)  2x110 kv
s ) ) 3— "%l )& ) e
) (8% (' ¢ L%"$2  +'$ % " R AT (' *

)'% +&% ' % "6 .% "$' "0 / 15(0 ).

$ . "% ;&g ) ¢ % " "top. )& ) "$ )t )" ,
¢ "o, "%&(,&1 )% )/ () . ") e ('w2)

"2) S 2% . ,&.&1 &+  "WH  "$&'% &&( 0*& )3 *& ("
3 &" 1/ (. ¢ % )"% +&% 2 ¢ % gy 2 (U2 ",
(& ey (13, x nroh (& $ + &2 H'% ., % %!

( %, # $%  &H"%& & ) )% )/ ( - (s ( . ("2
e $ Co "0 ( & $ & " ENTSO-E. 0O ( - (s
)"% ) I* ( , &+ g % "('% "% ' .2 3%
O "%&! . ("& ) I* )1&$ Cor LS. & . % . "o K
&8 ) (% (" "R IS #' , &3 ) " § y "o " &
(" "o, () ) % ) ,&$8 (. "0 &) "% +&% "o,

! NG "o (&H +) () ) 2017.) 2026. ! "% &('"

"hop. &+ $ +) () 2017-2019. M ') "% ' 18.01.2017. ) (!

R "& )+ $ "o &"$! 8 $ % L& . ENTSO-E, %$8 "&& 3
SO )% )/ ( L 3 to "o (

l. "x (! 3 & & ("%, T ! , " "top. & & 3 ¥
« (% I* #$ &' &( 2 ()2 B M S ()3 )&

2 )" Y% & ! $%&$ & ("%,12 I % ¢ U3 H o+ %$! |
("% 1 #$ & (1! 6$" "% ) (" "op L ARV "
(. "2) () . $,) ) ) "% M &( (., 6 y

(""&  .'3& 400KV &( & "&)6 " (/3% %'$'$, ('$% &&% /¥ 400 kV .'3'

('$% "& ) ' ! - ('$ #, ("o # R M) %
y( " & #, T%'S, ) "% @&+'$ w0000 L&l & )& &I%% %),

0 "% L "%, % (%* 6 " * ) (%'+ ) +'$% & +,
) % T &H#IL (%2 )%

#, ( ('$% %'$'$ . &% & | "&:

) "% &S %S '$% )Is ) # - %, ()% 0 $ & 1(' 6°
"+1$ "3 $)
%$'$, 88  '(&H$ o 7 8, ()% 0
$ & A4(' 6'  "+1$"$ $)
)y (¢ 2 (/$% &&% /* 400kV.'3 . & " ), %
) s ) 400 kV &' 2 - 0 3%, (Y% 0 $ & 2("
6" "+1$ "$ $) ;
&' & () +0 '3 220kV 400 kV ("$ -0 #
1% 400kV ("$ )* ) "%&$ 400 kV)I'$ ) 8& +
1% 1% ()% 0 '$ & 3(' 6' "+I1$"$ $) ;
) ("% % 400 KV &"% 220 kV & ++ ) ) ( $0&H™
++
) ) ("% 1 DI 3 ) ( $0&H™*
&1 & )& (! (% '+ ) & 2 (0 , K G
(%% + )( " "% M) (&) "% 7 1 "%
&"l 6 " * (M & )l "+1$ "$ $) $, )" %'$ 'S &
88+ - 7 .
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("N& (" '3 220 kv ("$ , "% %'/$ (o~ M S("%'C &$)™*

3 * (OR 400 kv ("$ &"$ (& (,'$% "+1$ "$ $) . '8&%. )
%), ) )* 220/110 kV "% (¢ ST "o Lt " &
% "6 .% "$. "% . 220/110 kv ** & )
(% *& , 110 kv (" " 3 , ), ("%, 1 +"% )y ;' )0
"& "% (& MEWH ), %, (0 "2 +H'w $ &3 % ,$ ), ! (, 2
% L s 3 + &'$!'8 * S (I , ) "% +&% ", ,$$ +
. &1! . ('$% (' * +'$% (" ) "% +&% "R
(& "% , () ) % ) % (% & (). (" "& "% (% '+
" ! L, C'$ "($% L #, ', . #, &% (1 ("2
$( %% &' !, o, 3, . %, . %3/% I¢% # ) & (.
! "($% +&2 1" "& (% '+ )* . T$% ' '%"$ 6 "% &$%&' $, 1 . &1 %
(1 ("2 $( %% , , %3/% I & , (1™ (&) "% ("
"o, & % M) (% /# (1& .&1 "% ( $0&# * 2 $' 12
+0 2 TE% # )
" %) 2017 ) )L ity ! ) (" "o, () 2017-2026. )
! "% &('" "0, () 2017-2019. ) $,)..% (% (" "oy L)
R )% (1% ) &' (% Y& 8 ), 2%' ! " &
2t ok )"% 0" 2 ( &% % ' $ &% (& , $, ) &"$H&
! " ).
$ . "% &'8' A I (% *&,' "T& )% )+ ( ,
(" "o, ), &L )/ % .& (& 'l 2 "%
& "%, (‘) y % ) o, s, Yoottt (% (" "o,
! ) & 2017. ) &$&( 83 (8% ) $,2 ™ V& 2 +%$% )" 37,)$%
'$%n&$ & L)% & ) & )" 46( %%
+1 3-41(%$ &' &$&(&( & & Y "% "0 (% (" e (N
% (& $% "% 2017.) & &"$H)& " &" . . "0 )
3-41: & & " &' # % & ' $/ $ % &' 2017.
(€)
. &
& & & "
)* +,'$% 16.454.000 15.038.000 91
)'s )% &, )% , 12.913.355 9.685.000 75
% 29.367.355 24.723.000 84
+1 3-42($ &' &$&(&( & & Y "% "0 (% (" e (N
("$. & 2017.) & &"$HH& " &" . . "0
3-42: & & " &' # % & ' $/ $ '$ & % 2017.
(€)
&
& & &
110 $v 5.848.000 2.867.000 49
220 $V 3.375.000 3.327.000 99
400 v 20.144.355 18.529.000 92
% 29.367.355 24.723.000 84
(‘% (" "o, ) 11.12.2017. ) ' ) "% - ! , (" "o,
I'$% .'3 +) (‘)  2018-2027. ) [ "% &('" "o, (&H S +)
‘) 2018-2020. ) L #SR, M), &(, (! 2018. )"  "( Y $ . () 8&
( V& & )y v N (I
375 &' # &' "' % & 3 "%
(‘% ) "% +&% "o, L, &"$N& S, . +'& ) I ( , ) "% +&%
"o, (¢ "% &) "% +&% "op. %, %'+ ) +&) &'$I8 " (1. , ("
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"%, 2% . ( $O&#H™ +'$%  $&( ( 8# ) "% +&% "0 . ;) %$. 2017
N G D N A

$. 2017. )' S $% "% %!, ! S ("% ,'1' "o I o,
(" &% "6 .% "$. "% . 110/x kVv/kV $, "& (‘&% ) , $ )& '
B "2 +'$%
)'% +&% . "'%.& & I I"& (#% "Y1 )
% "6 .% "$. "% . :
- )* 2 (1™ '$ "% &S$ ("%, 12 % "6 .% "$2 "% (0 #E&
S #, h % "6 .% 110/35 kV/KV " % "6 . % . 110/20 kV/kV "%'
t & M1+ " "& 1Y
) "% +&% . ) . :
- )* '$ "% &S, )'% +&% 2 ) &)"% +&% , .'3 ") (
- )* .3 32 ("$2 ,&"ENH& M 1! "%. (% /* T$% #'
oy (%'+. () * $1%% " +)* ;
S & O*
- & (8™ S & )0 . "% )0 "$ #% * ) &8 &
(! +.&

$ . E: ) NG , ) "% +8&% "0, ( "% &)"% +%
"R L %+ ) )™ ) "% Y ) * "o ¢ (& .* L2 &8,

) 2 . . %!, (. & ). o , ( $0&# 2 ) )& 2 &'8, $,
"& &"'% & ( $0&HS & +'$%. $&( , )" ( 8# L& +'& S (& ) "%

" 12.12.2016. ) ! (‘& .* L2 &8, ¢) 2017-2020. 1%, "o .
(& .*& %$. 2015. 2016. ' , ) 20.,& 2017. )' )I  t1v % (.

3751 " $/

$ . "% k) ) 8&,' (! (% ) '$ 8 ()2 +'$
()2 S22 )"% 0 ", ) (+o0* .10 : %$. 2017. ) ,
) "% " (¢ (% ) '$ "$ () 2 +H$ ()2 S22 T, L &% %

(¢ %'+ ) +&)&&+#  &( , "% ) "% +&% "o
. )& ;@) ) (& & $"$& +'& . () '3 5 "o, 1
. &1 % 1& (&) "% $1%% "(&  T$% #' T ("M% +0 & O*
(% /*. ) L# ) %3/% ,$ #, K w2 H#y $. ! &+ %% % #' )
3.752 $** % 0 %' % & $/

2017. ) Y ) ' % &+%$ &)"% +&% , .3 ,$, "& "% ! &
&+ %$ & 2016, $ 13% 'I'$% #' . (&%  &)"% +&% ", . $% "% ]
+%s " & ). ()& L& % % , (1% &+ %$ %'+ /% (1 "™ % %2 #$
(2 %0 ) $% "% $%! 2 &8, ,$,) "&&2017. ) &8 . 7%
¢ 2 "% (& .* "2 &8, ( $0&# 2 ) &M )% &"$N& " $ S,
+ ! ) '%. (!

. ()& %'+ (. % S8 %+l ) ) (& " KRG &+%3$, $,) "&() 8"
¢ . &+%3$, $,) () &' & :

)*& 2 +'%% .3 ,)I'$ ) % "6 .% "$2 "% ;
(& .* L2 &8, ) 2 . . "%l (. & ! ).
. , ( $0&# 2 ) )& 2 &'8, $, "&&""% & ($0&H#S & +'$%. ("% ,12
$&( *2 ) 8% &"%p* I %2 #$. ((". (. ) ;
+ 38 & )& 2 4+, $) 1 s&(
D& 7 " )0 "$. #% *. & O* (% I*. ;
& (8™ %2 #$ (" "+ H#& (% % #
$% * ("% ,12 & )¢ 2 &8, $.( & "$% :
& ('8™ "o " )3 . . & 0& "&+,* $8 T H# ')
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4.1 % % ' #
4.1.1 # &'0 "% %
"% &$%& "$% $,). 2017.,) ($ "l 4-1. ) ( 8# ()
S, 6% )&"% +,0" ). ) (&)0. %'$"%& ). )* " S &
)1 % "%
()&'1 YUGOROSGAZ 32
). %
, t Yug r sgaz-
-1 () 0 (I
() )
$!) /%™ "( % & 0* (%
&( 0% % (% . ""%.. & 0"
"$1) 1%, % "( % .
N |
w5
$% '$
# #%
" g x
"% +& "$
"% +& & 0* '$
"% +& & 0* & 0* )"% +&% . (

1 )'% +&% . "% )% +&% . "o LR

), "% (32) N% )

"l +.) 5 ] (38)

% 3 1%& 1

1 ! )
(). ). '
o o O - e 5
IR R "y @Y
EESURY +)"I ) ")
e '-of)'B s el DBl ()
"y e "
") #
4-1: # ' % % % 2017.
T% "% % "(% () & 0% % "( % . "', | & +, +0,& ) ( %
% "( % "%, ( ), +, " , ) Yug r sgaz-T "( % ) P B Yug r sgaz-
T"(% )..., &2015. ) / ( 6&% ! ), ) %! % "
(1&"1 JYug rosgazt ). ') ( & v (% RS 0" &) % )RS
( . 68&% !. *& - (%" +, ). ..) . %# h&1 1 ) $, 2017.

"(% " )L (e Y. o+ # )% "% % (% YO +0 *
_— o
1% "% )"% +& & 0* ) "% +&% . "% . + 0 33 I (%

) "% +&% R ). ' & S+ g0 "% "&+,'$% ! S + 0™
1% "% . ) +, " Yugrsgaz ). & )% "% + 0 31t (H&'1 )
$,2,) 1 o+, &!"/%& (1% )Y & %, ) &( % . 1 1% & 1%
" & L ) 100.000 ( $0&# 2 $ 2 $&( L& ) "o+ )T

&t ") %3/%& & + ) ") # (&"$!)& # o
259 $ ). +,0" ) &2015. )" N&$& *& " ) &1% +0* )1 % "%

) "% +& ' () - "% +&, " +, ). .. ) %)) $, 2017.,/ [ %(#!

). o+ # )% "% )"% +& () Yo+ 0 * "# +, "

") "+ . % 3/%& " $,& 2017. )" ,+1 &$&( 66 ' '%N"'$2
"&+,'$% , ) $,2 je $% o0 30 " +)# . . R $ 2 $&( (). " (
&l .+ e™ 33, "4)# $, "+ )% &, () "

) # L2 )y # . ") # $ 2 & $, % ..& ( ( $& ,1)
&+ $ + ) 2017. ) & )Y! 00 L &")& " S .
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(% "$!) 1% + 0 Y1% "% "$l) /%™ &( 0% "$!) /%' () " "%, "
D00 "$!) /%' () " %"$ ). H, & # e +, " (49%)
Gazprom Germania (51%), " & ( & '8& 1Y &+ $ +, hy &'$ 5)
")* & +1"% 6% ' R () (% (% 8 *& ( & 8& 1) &+ $ +,
D) &'$ 5) ") & +1"% 6% ' oYy » 1&3+ "$ -'8& )
& “ +, 83/08) $0&# , & 2008. T ) #$ (,$% (%(" S &SN+ &
2009. )
412 # & "*% , % % B B
4.1.2.1 & "*
)" () ek, Mg O&#& ) Do 8E () "
6% )&% | +) ). (&)0. %'$"%& Y () L8 e $,
. &1 ) $ "% $ . $&( L, "(&H&, 11."% &% "( % "', . KOS EY 0 2%
« > ) 4% &)"% +&% "M% . $&( ) I* « ) 8, ) (& &% "( %
) "% +&% ""%'. , &2017. ) S+ 3731 m® /% ;o 65% ) ( )™ &('%2) ,
) " #, "% &2011,( )* ) 2012."%! () ,.) )1 ) "% " &2010.
41 &™ % % "% 2010 -2017.
&"* /" 2010 2011 2012 2013 2014 2015 2016 2017
"(&#' &% "( % "%, 331 441 466 451 453 422 388 366
"( &#' &) "% +&% "%, 21 21 18 17 14 10 11 7
% & "* (.! m®) 352 462 484 468 467 432 399 373
X &) "& (-1) )& 31,3 48 -3,3 -0,2 75 -7,6 6,5
) &$&( "( &# 2 $1# &% "( % ) "% +&% ""%'. &2017. ) , 1115 .! m? (30%)
() ()% )& terE. )8 T 1 ) () ' (% / (%
(%'+ , , T & 6", 6% #
4,122 '
$.,& 2017. )' ,)&3 % "( % "M%, $. +, " +0 1% "% ' +! 2.334kmé&
"ty "% !, +, . % (% "', Yug r sgaz-% "( % ). . .125km &,& "%# . )&
+, %+ 4-2). +, " &€ O " 95% % "( %' ") .3 & +, , Yug r sgaz-
% "(% )..." (""%!'2 5%.
4-2: %/ $/ % % "% 2010 - 2017.
" 2010 2011 2012 2013 2014 2015 2016 2017
&3 .3, km 2.258 2.321 2.391 2.398 2.423 2.423 2.423 2.459
$ 5.1 I $ 70%"% $ +, ,3 & +1"%. $,) & 8'& % "(%& .'3& $,
++'8&,' (%' ,! )0 , " "% "% (% /* () "
4-3:. 0 30 ]
& 30 . . g 0 Yug r sgaz- ‘'
(%% ,.! .m%) <18 <22
%"$ |, bar 16-75 16 - 55
&3 , km 2.334 125
H DN 150 - DN 750 DN 168 - DN 530
("8 "% ., W 4,4 -
, & &% "(% "%, 13 1
)& % "( % "%, 1 1
)2 (0 -).1 11 .
"$!) 1% 1
! ! "% (% . 243 5
' '&! "% 1 &
% "( % g 240 5
(), "0 2 §
! &% "( % ""%'. Yug r sgaz 1 -
%'$ '$% (" 7 1 -
$) /% () C 1
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%+ 4-3"&($ ' , 3 %2 #$' $ $%' "%$ % "(% "%, +, " ", $,.
&( 0 Yug r sgaz-% "(% ). ..

¢ % % (% 2 "YW, "&+! )& ) ,/ ) 2011. )'  ++) &% . %"$ ( $&0O*
+)& ()%$ (% . () CRNCE 7N ( $&(0* )y 24" 1 $1. ., " "%
(&S " % (% o L $ 0 -$ (. L) 68$ "* :
%3/% . ") &8 "o (&S "'op'& $,. & O  Yug rsgaz% "(% ). ..

61% ) &$&( +, ! "% (% "o, 0" 1% ()% 0 #, s "
+ . ) ) $.&2016 )" )Y$% . . +1 &8 " 350% ) &$&(  +, !
"% (% "0 "L % $i# () R S (' 3 A
% "( % 7SI C &) "& &$&( "(&H#& $I#& () CC |
Y % . ( & 8& I $,. "&'l $# ()

4-2: S " %
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4,123 ' %#
&3 ) "% +&% ' '3 & +, ) ) 2012.) 2017. ) ("1
($0&#S ), #.! "& "% ' &"! ( $0&#™* 2 & '8&% .
'3 &'l " 308 km/% , ('1* ) 1,85% /% ) )O
) "% +&% ' G A | )y ('1* )&3 " '3 &2017., + &
48,9% &3&("' ) "% +&% ' '3 & +, .
4-4: %/ % & $/ % % "%
2012 2013 2014
&3 )"% +&% ' 33 (km) 15.348 15.839 16.363
, $% 2 ( $0&# $ (."% "(&$ ) ) "% +&% .'3. )
)& &'l $ 3.520 ( $0&# $ (1,32%).
4-5: %/ % & 3 $/ $! " %
& % % &
1 7. 8%+ K'3'
2
3 ")$ r$n ', ")
4 Boss construction, "%' $
5 $ . %
6 & $%+ , |/
7 E'" |, "%
8 -5 . % , %
9 &, &
10 ",
11 v
12 )%0 |, ++
13 s % o, %
14 ", 8,
15 %' $! . , *H#S +*
16 & ! , #,
17 - ",
18 -
19 ) - " )
20 '% , 1) /%
21 R
22 )", # (!
23 Cyrus energy, ' )
24 , 3
25 A+ - , .t
26 +, , )
27 Lot %
28 %)) )
29 &+% ", &+ %
30 ¢ - + g
31 3' -",3"
32 +" =+
33 Yug r sgaz, ' )
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8,5%, ) " 16.961 km (+
L&) "& (%2)8& ) &
$ " &(
S8, 40 )% "%
2012 - 2017.
2015 2016 2017
16532  16.653  16.961
270626 & ) "& ('%2) &
* % 2017,
;A”/ , &3
- 1%0
54.354 1.551
278.794 9.203
331.120 4.019
29.438 63
27.195 799
198.266 12.612
60.149 1.787
488.105 14.660
465.436 7.185
198.197 1.696
266.500 6.697
150.200 2.295
511.836 22.322
358.451 9.743
108.050 986
121.158 2.308
333.004 3.961
132.360 1.545
2.367.847 46.072
239.300 3.551
60.475 383
149.624 1.201
21.460 1.927
19.987 317
172.000 1.870
8.294.697 89.665
263.754 5.143
42.000 986
414.018 9.885
170.381 2.622
144.296 1.007
186.388 1.627
302.278 848
16.961.208 270.626



# ,

$ . @  261."% 1), )6 " + Yy )™ (& ¢ L2 &8, )"
' 'l 2 "% (/1 ) &+$%. ("%, 12 $& ,)" ( 8# Y "% ."#
"% "% & &) "% "% $ . )"% 0 1% , ¢ . (V& '% . $% "%.
o (! (‘& .* U0 ) (&M / $" ) 3L)+ 2020. )
$ &, $ ,) 33 $) 18"&" / +1 & 1" [%& (% (""%12 15 ,
$ 45% |/ (88.500 ) 195.000) , +! & !" [%& ) S & "%H.& '+ 0
)1 % "% , 13, ) "% | (I (& .* $,) ) ', Yl it ( +,0"
&1/ " R # )"% O "o
%+l 46"&($ ¢ (&.* / ()  2015.-2016. ) 2017. )& ,$ (!
(‘& .* (')  2018.-2020. ) +, / $, %'+ &$&( ) (& & & (%S
$,) "&)"% ! (% S+, / (‘&% &( )&  2015.-2016. ) 2017. ) & ,
("% 1o (! (')  2015.-2016. ) , 2017. )& ,$ ('% v (!
(¢) . M. ()&  2015.-2017. ) J (&% 35826 /)% ;( (&.* %,
() + 4285 |/ " ()%$ %+ $) ) +, ) "% +&%' o S %
L N + / $) ) %'+! ) (&.& &( )&  2015.-2017. ) .$ ' )E
#,0 (. & $% "%. % 2 ( (%*& , $"$ + ) ) $, 2020 )
(&.& " / &" 1" % T+ %
4-6: & % $* # & % $* /
% $* / # % $* /
& % " $ " $
2015- i
2015- 2018- 2015- 2017 2015-
o016 2017 g0 % 2016 2017 2016 e 2017
- (%)
1 +, . L) 2.019 2.016 6.048 10.083 19 1 0,94 0,05 0,50
2 ) , o) 12.657 13.840 18.282 44.779 12.797 13.871 101,11 100,22 100,65
3 5. % , 1.804 1.500 4.335 7.639 1.417 1.083 78,55 72,20 75,67
4 , 8, 245 240 652 1.137 532 586 217,14 244,17 230,53
5 &, & 380 323 1.658 1.658 207 75 54,47 23,22 40,11
6 , 1.300 1.300 3.642 6.242 1.481 932 113,92 71,69 92,81
7 % |, 1)/%' 578 578 1,730 2.886 633 658 109,52 113,84 111,68
8 " 570 569 1.712 2.851 540 122 94,74 21,44 58,12
9 ) %'0 , o+t 477 450 1.350 2.277 221 297 46,33 66,00 55,88
10 & ! , #, 468 459 1.341 2.259 6 40 1,28 8,89 5,01
11 +" -+ 132 133 364 629 0 0 0,0 0,0 0,0
12 + -t 4 85 84 252 421 89 87 104,71 103,57 104,14
13 R 324 321 959 1.604 29 91 8,95 28,35 18,60
14 =" 8 4 5 17 8 4 100,0 100,0 100,0
% 21.047 21.808 41.627 84.482 17.979 17.847 85,42 81,84 83,60
, ) 84482 |/ (& .* + %+l &'1% 4061, ™ 1 ) "% +&% 3
! , *3 & "%H &, ) +,0" ) . " & $0&#$ 1) &+ $ +' , +0
TS )1% "% ) (1% %t 1 ( ) ('&. &8 &M%
4124 ") *
). "$1) /%' " %"$ A #, ++'8 " & ") ().
" & +, . S & ("% " (0 " 3/%  #, ) $( %% + 33.1,) m?®
() Ls&( ( "$1) 1% ) $ 54 km® ) (. "$1) 1% 450 .1 m®
() "L ) $( %% "%"$ * "$1)/% 5.1 m®/)
$) 1% a%"$ J (&% &) %S$. o'+ 2011. ) " ", "(8 -
%"$ S el "% (0%(@& (' * 0" "$1) 1% " % (% .
7 +, 0" " 0 & &
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)& 42,5km
(‘#$ DN 500

L8 ) (%"$ :pmax=75 bar
$ (%$
- (0 ('#& . Q=415.000 m*h (10 . ! m¥) )
- &%'$ & & . Q=230.000 m*h (5,5 . ! m®) ).
$ )& 6 C ) (" "$1) 1% 1" (1% 800 . ! m® ()
)" "$) 1% e ) ") : o ) . # . &' &
$.  2017. )' o, .$".! %2 H# $( %% &%"$S * o+ 27 .1 11) IR S
%2 #5  $( %% "%"$ * "$) /% )+ 50 .1 m’)  P.ogn )t &% &
$1#' "&&2017.+!' 24 .1 m¥) o, L%l Y o (&# Sl# & 0 51.!
m?/)
L # C"%&H " &"SI)I%& M % $. 2017. ) %) " ;' 530.! m?.
$. 2017. )" L&"$H)/% (V% ro(C) " %) (&# ") I% . (#%$&
2017.,) +! 391 .! m $. ! "L % (% "o, &"S$!) /%' S (Y% 243 !
m’ ) % ) 3. m*(% /' (%' & (% & "$1)/% , (""%!2 240 .! m> ")
&%"&%  $. I (%'+ . & "$!) 1% (&$! 227 .! m,$1s (% &
% "( % "ty . $,& 2017. )" L &"$!)/%& ;' +! 404 .1 m'$. ! "
4.2 1 & )* & 1 n & * n $ L} $
2017. ) S &$&( & L)1 () 0" "$1)I% ., (% & +! (13
2.787 .1 mé, (% [ ' 2,507 .1 m3( ) "
1)y () ) & . &"$ 5) ()& #. & & . $&(" & +,
() ) (. "$ , +0 (H&'1 Yug r sgaz .). ($ "& (. "$ 50%,
+, " 25% Central ME Energy and Gas, '# 25%).
() " &'$ 5y ( )& #. & & ;' &2017. ) + 2183 .! m°>,
&' SI# & (&'W % "( % "o, 8"$ .
1. ( ). ) 377.! m®,; &2017..!' ) ™ ) O ", 13,5% (% '+
4-7: & P& '& )* " ! %?2016. 2017.
2016 2017 2017/2016
$ m* $ m? "
$6 &"* 399 377 94
&'$ 5) ()& #. & & 1.807 2.183 120
)& 2 ()&. & . - : -
& % % 1.807 2.183 120
‘&% 0" "$1) % 242 227 94
s 2.448 2.787 114
%" &% &"$!) /%' 197 240 122
&% (% I 2.251 2.547 113
&+ "("% . (% /* % "( % "0, 11 25 227
&+ &)"% +&% .'3 14 15 107
( % % 2.226 2.507 113
2017. " (% / 2.507 .1 m( ) " 13% [ ' &2016. % /* S &).1"% .
(™ 14%, &% (! . je (" 10%, & )&%, ' (" 15%. ) ) ! ( "%
(% I+ S 18° 3 ("# "y )’ %'.( %& %$. g2 v L &) "& "% () &
('%2) , ) (s " (Y L&, 6+& )t > N %, () " :
") "% $. 2017. ) %) .
, "% "(&$ ) &2017.( 11 3531&) "& 2016. $ & 2017., " 270689, ) # ' 63
% "(% . , 270.626."% "( &% )"% +&% . ""%.& .) % 257.476 ! 95%"&).1 "%
% " $ 10%) "2 ).1"% & +,
Zoas (%% "$) /% )'8' ) 20°C (%"$& ) 1,01325bar, ") "% $ (&# 2 &Y% " &% 2$ ! # )8 "& (% W& )
15°C (% "$& ) 1,01325bar, "'y %(1%& ) "%  Qn=33.338,35 kJ/m3).
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" % % 2016. 2017.

)>* 2016 2017 2017-2016
.1 "% 254.227 257.476 3.249
o 122 131 9
)&"% "% ! 12.809 13.082 273
% 267.158 270.689 3.531

% &$%& (% I  ( $% . ) &%+ 4-9.
y* %2016. 2017.

" 2016 2017 2017/2016

) mE $ m? "o
.1 "% 210 241 114
(O 551 578 105
)&"% "% ! 1.465 1.688 115
% 2.226 2.507 113

% [* &).1"% . SO&H"% 1 " 10% &&$S&(, (% I* () "&2017. ) (%

% (! "23%, ('"%!12  67% "& (% /! )&"% | "%l $&( ( (% /* )3 $l#
$&(0"" %3/%& $!#' $, (% / C% () ).
% &$%& 6 ! (% I () " &2017. ) Y% ;M 4-3.

4-3: % % ( )* " ' % %2017.

" ) I* (% I* () " ( $0&H . ).1"%& ' &2017.+! 933 m°( #& ,&1
$% "% (& ).1"% . $,. o+ (% /* " %$. 2017),/% [ 13% [/
&2016. $ " ("% & ". ).1"% $, "&%$. 2017. .1 (% & () 2 )
232.585), ( "# ) I* (% ¢ ().1"%& ' +! 1.033m°

4.3 % # ' "%

(% % "( % "0, "( % " +, Yoo " (" Y&I% ! ,
W(#l " ). L+ # )% "% % (% () " )0 +0 " o
Yug rsgaz% "(% )... 1 ) (% % "( % "ty $, [ &2013. ) / (
6&$ ! )L, ) " "H "% $! % " ) &% ,Yug r sgaz‘ ).

(+ 1 & +0* Y% "% % (% &( 0* % "( % . "R & $N& "

$ . $, ) %) &'8 +H"% ' '%$ . Yugrsgaz% (% )... [ ) &"'$H& " $ .
) 0" " 2%' "%6$ & ( .)& " ¢ % "o L ) &&&
2017. ) "%6$ ! (" )&% 0§ " (% "L, 1 &M ) &
) () (%*. )& L * "%63% &$!$ &)%. $& ' &'P) " & & (m* "

N G DI )" &t &M (e $ . .

! )& % (% " "% +, " &" ) "& +, 0 & 1&3+" . 1" $& & &"%&
2013. ) &S M (&& . (.0 "& (1 L& "$ ., %$. 2017.

"& 6 .! )"% 0 " ) "%

Yug r sgaz )., ', ) "% () ! )& "% % "(% () )&
2014. )' . % ( ! % ) Sy "Ity &, & & 2015, ) " *&,&
(! %'+ &$NH% " $ . L. & (% " +,00). L L8) +&)&&" )
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431 "& * ' e

2014. )" , 1) &+ $ +, ) $0&# $ [ "o "% &$%& *
+, " $,. /)8 ) (% % "( % ) "% +&% "%, +&)& ( ) ! )
+, " ,&#) & %& L] So& "% J) o CJHS '
( "% "$ "% " %"$ D +, "(%'.+ 2014.) / +
%', ") v ) (% % "( % "%
) )+ +, " ) 22.,& 2015. ) ) )1&$& "r& "(% " +, ). ., %ao
)1&$& "r& "% +& , " +, ). ., ) &+ $ +, ") 27. ,& 2015. )
) ) %' )I&$ . ) &% "& " 22. &% 2015. '"% &""%& ()2
"&t'$% $ % , ! "&  Y%(#! ). .
D] +&! § +, ) $0&#$. ) 19. '+ 2015. ) . &1! «n. )&% & (%"
+, ). .. "% +&, " +, ). .,) +0,& )% "% ) (1% %' " % "( % & O™
% "( % . "% . ) "% +& , & O™ )"% +&% . ", L, () . +, " )
$ * 3™ ('( &t#! ) " ()&.& " T(2)! $% "% & 0& (+0 ) &l2
P &% $ 1. $& .
$8 1) +&! $ ", $0&#S. ) 23.) '+ 2016. ) . &1 +, " )
)0 ""%! (s )&% $(%! (% " +, ). .. "% ) +0 )% "% )
(/%' %' " % "( % & 0™ % "( % . "M, . ) (+0* P +0* '
)% "% ('( &#! "(% " +, ). . ) (& "to2)! $% "% & 0& (+0*
o &% $ 1. $& .
(% % "( % "%, Yugorosgaz - "( % ) I B Soo) ) Yugorosgaz a.d.
") C&H#LS ) T % & "(%'.+ 2013. ) DR ' & +0* )% "% % "( %
() " & 0* % "( % . "R . 6&$ ! ) ST ('
) I* $ ,a"%6$ ) (% * P "t S &"$NH)&E % . .
$ 2014. ) S, &TeN& (. , &%) % L) * )" )L *
(% % "(% "%, % $ (% % "( % """, ( )& 1" #$ ) L * ,
o (% "%, o (% % "( %
"%&(,&1& & $ . (. $& , Yugorosgaz - "( % Y. .. (O ;) &  &"%& 2016. )’
", 2%' "%6%$ & ( )& o (% "L .8, "+ 1" #$&
"% &$%& & L% # () )&% , %'% $ 2%' "%6%$ & (% % "(%
"%, &' " %'l. 0. .
- &S . ) 2016. )’ ", ;&N "%6$ ! Yugorosgaz - "( % ) I A
$ " (% "R, L& & () (%, )& . * "%6%% ,) & & ) )& )
&"$!) & (o # $,. " "& a.,& &" & (MN& "% (%
"%, ( % 3. D&, % () & ("2) &"'$!18 * (% 8 2 '8& ) 2 &
$0&H#' 2 "&"$. 5) . , )" '0. & "% # (¢ . $8 , (& "%,
13 S) & "% $& )"% )% ) I* (! , % "( % ", (.
+' +'8™ 1'% . % (7™ $% (%(" R % "( % "%, $,.
+' +'8&,& ) $,) 1 . &% 6 " * , % "( % "%,
# )1&$ "%6$ , )% ) (" 8*& $ . &% 8" (&' , & &#I1 N3
%! $,; I + . $) (! (% 82 .8& )2 & ) I (0
, )&S. ‘% . & 2017, )" Yugorosgaz - "( % ). .. | "%6$ ;%
(% "%, & +'& () ('%*. )& . * "%6%$% ) & & ) )& ) &"$!)
& ("o # $,. " "(& a.,& &' &( N& YT "% ) "% ", (G
&"$! 8" "% )$ + () &+ %% "%!' &% "( % . ""e& ) "2 )2 ,
( &) $.(% . * (&> " "$0&H ) N3 2 )3 2
432 % # #
4321 ) & 190 * s
%" ( $O&#H™ % "( % "%, &% 8&, , & T % 2%' ( $O&H™
%)) )8 * % /% ( $0&#™ "% % "( % )% +& & () "
(s &3+ " $ “ + .42/16; 3 ) 01.05.2016.) $.,&) " " %), "& &% 8'' "%'
% 1$ D% ¢ (+o* (%'+" )$&' % , +$ &8, , (" %! ,
[™* ) 8 # + #& "2 % I/$ . S )& ) (0 &% 8 & % /$ ( $O&#H™
& '[*& ( $O&H™ $ "% /%t )" %3/ e' e)+ ) &"&
)"l 2%' ( $O&H™ ("1 &"&& ( $0&#H™ 018 &"&" ( $O&H™* ) '8&,"
(" "% . % /$ . ) )&! ( $0&#$ (. Y& % /s 8, ) ""%.& & $ !
( $O&H™ +'$% ()" 2%'
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S0 (&, "% % )" s 8 ( $0&#$  (( $0&# )y . Y& ()
$0&# ) % & +,'$%&$&( ). )'%&(* ) (! 3 )t &Me#.& $&( "%
$ &"&# & " (% ") &! . SIS ($0&#H$
$ " ($0&#H % "( % . ""& ' L& %( % "$ ) (8% B ) )&3 )
(1%&,' ( ( . "% VL) Yy ()" & 2%, * 2%, ()# $% " &
$,2 " &% 8&' " % /$ ( $0&#™* # &% 8 *  %2% /$ S 2% . )
)$) "% ' % /% ( $0&#™ ) % I$ .o 2 oS08 . $,
") $ % %S % ($08#S$
4322 4 "% "%
$. 2017. )" % ') AR T R N&$& ' ("%&( "'%.& % "(% ()
Yugorosgaz- "(% ). ..$, "™ (.*&’ )y 1.., 2017.)' . ( "%&( "'%.& % "( %
() " +, " gm0k &2017. )
4-10: '0 " # "% " $% ' " v
Yy /m?
& ' e 31.12.2016 31.12.2017
& 0 2,70 2,70
Yug r sgaz-T "( % 1,62 0,76
$%&1 2 1% ('n : ("%&( ""%.& % (% () L& " )%
% % "% - (www.aers.rs).
433 '% 0% # %
(&t+'$ +, o) %S s "), "o, "&"M) 2 .0 « H& & & I &
%HG % "& ") :
8 "$ -+, (K/$&) 3. )- & % #$
+, - 7 ( $ )-! % #$ .
+ %$'s ) "& ) % "(% "', +, " )% % "( % . ""%'.& Yug r sgaz ).
" ") (' 2 "% (% . "o, "&M) 2 .0 )
. (. & % (% "o, +, " $, "&)'% 2013. ) &S M (&,
(a)r a"() a$( %% , %'+! a) +&)e a(#%$. 2014. ) "& )& 3,
(#* &,81&2014. )' . ) /% ()1 $( %% ) N3 2015. )& , %. 2016.
Y& , ! (1% A ( )y, ¢ % % "( % "0 ) 0"
e (. "()! . &2017. )
(.o "& (! , & " $ . , &%, S "()! $( %%
% "( % . "8 %S /% %'+ ) +&) "& )& $, (#* & $%+&, ! 1
1)t (&&$) "( % " +, Y. .. (#' ) +0 YI% "% % "( % &( 0*
% "(%. "% y£ e (!
4331 " # & $ &"&$ % &'*
%)*$
% ;) (S # %'$'$ "&) % "( % "', +, " (%
% "( % "0, +,0" & " . (. & )6 [/ (! "()1& "2
% "(% 2 ,( ('$ #2 3 ( %% ,$ (! & 0* & . D
! & % (% "0 +,0" +1 ()8 ) ( "()! $( %%  +&)
(#%$. 2016. ) "& )& B, (#* 1. & 2016. )' . $ /1
$( %% %$ '$% . ") ))0&,' +,0" )" "(% " +, ). ..'88%.
( % % "( % "', ) "()1& & 2017.) , &"SH& M (). )&
% "( % "top L+ ), (" % )y to# .
&, %#$ 8'$ -+, (K/$&) 3. ), $( %%  "&$ "%! +,0" (. '$"( %
: ) &% ( )& % "( % AR AL , ! $( %%
%$'NE&E $ " 7 7-" (. '$'( % . 2017. [ o+ (4. " &M
$( %% . %$. g2 S+l )0 )2 $( %% %'$ '$% .
2017. ) , &! "('$) $( %% " 8'$. ) 540.000 m¥#" (13 .! m®)
(% '+  + 7 Y+ (M "$ /1 51,57% (&2016., + 42,6%),( #.& %'+
1By )+ (Y% 0 $I#S 8.1 )+ (2) Y+ 2 Sl# ()
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% &)& ) (%M () o $ % ) S 1'% $( %%

% 3 &%, .1 ) (‘&% $'# &% "( % "o "
8 "$. S+l 11,26 .1 m7) ,) $,2 ., 933.! m¥)  +! $&(" & +, , 1,93.!

m%)) (%'+ 7 . "(13 . $( %%. %' $ '$% (%'+  $&(

) & 4+, ) 11 .1 m%) (" "$ 1 %' $ '$% ) 90%, . &1
) & ) $ 36.!,) m’ % #, o) 2182.1,) m*$1$s ;& & 2017.
)y )" ) 1,88.1,) miglg ("¢ ) * & &( )&  2008-2017.

4.3.4 & 0 " '

% "( % "o, +, ) %$. 2017. (‘&%  3.040 .! m® ( Y )
% "(% (%'+ :$&( ,% % "& 7 & . "$l) 1% , )$ )& &+%$
() &% "( % . ) "% +&% "o (% & $.(" "( % ),
(&) + 4+ ,& )0 "$ ) $%1& (% "%t % (% "o, )(# S 2
"% $, " 1 &) . )&

4-11: & 0 % "%  2015-2017.
2 2015 2016 2017 2017/2016
$ am® $ am® $ am Ll

y* % (% . @ "%.& 422 388 366 94

L&t (% 4 1.740 1.795 2.182 122

l&"waE (%' 7 223 232 265 114

$&( 2.386 2.415 2.813 116

"$1) /% 113 254 227 89

% 2.499 2.669 3.040 114
4.3.5 b

. $& , (% % "( % "oy & ) w1 . () &
"(&+! +, . (% S )83 ) +0 ( (%'+  +1" * ++'8 *

" & ) "% )$ )& &+%$ &% "( % . "y & . ( (. 12 % I$
% "('% "% L)

" % "( % "R &+ ) . ). & ()& &""%. (&.& "R O
$1# () . & % 3/%& () " C& ) &) &+l &

) "% $0&#™", & % "(%& ,$,. " &/ 6 ","$ ) "% 1$&  .'8&
$1# () (" %' &l &% "(% "o, ('&'%' ! "% (%

P "oy &% $&2017. ) ' (.. , $1# () &
$ /1 " o, (1,($ )&%$& .S B /1. () . "$1) 1% )
"& (% '+ (). I "% (% "ty 1) & $( %% & .,
¢ % % "( % "ty .3 ($&% ) $( %% re $&. 0%, & &%
$ /1% %' % ,& 0& &"("% 0* +1" & "%W& ! &% $82017. ) %. |,
+1 (%'+
(% % "( % "%, () L) &"("% 0* "( 8™ +1
) "% &#H" $ %3/%& 8% "% +1 ) "% ,&$N& (L. )&
"o, % (% () " (1. (. ") # oL & % (%
"0, &% 8&, + ' ) "SI & ") $, 1' ++)% () "
1w $) ;' .*$ &""%.& , )" ('&'% $) . &"we& . 1
) "% $"% % (% "top. %'+l ) (#' ) 01L&l 2016. )' 1 %" |
) ! , %% ) $ ¢ % "( % "t & % $&2016.  2017. ) "g 6 "%
(- YHLT (% % (% "Uw. [ &%$&2017. ) (# ) #& yeLT
$ " SN ) 6 "."$ + #& %. '&%%. + 1% $ "% " .
S S L0+ ) g . &( L& G '$ '8&
(N"%2 $!# & & ('&%2 I & % "( % o, LSS+ )T & ). ()&

+ % .x Lt &% 8&,' ) . & & (V%S (% % "( % "o
2017. )" $ " "yl & L) ' % YL &) ) % "( % &l

1% "&('& .! I )& “& ) $ 805.! mé( ) (% % "( % "o
;' 2017, ) &% ) ( % Y+ $"$ "%, (r (H ! % "( % & . '
1% "&('& .! I )& “"& ) $ 102,5.! m*( ) C$&( Y+ LS, )+
( % ' % y+1 A $ 183.! m’ /% ;6% ) &&( % (% 2 $1#

S R & 2017. ) AERES #$8, ") 8% +&) (1 +, & 82
yr 2 0 I $, 2 & ) 1 +% &I ¢, &% 8 * )+l " $
+1 &) $"% Y. &% y+1 " xxg Y+ 1)( % . &1 "%
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"% ¥ % . () e " ) 8& $ "% $, "& . (% )Y+

$ " . $, .& "% Y+ %$. "% ) . $8 (. (' %' y+ 1" 1" " &
&% % ) $ " " "0, +0 ( & ) ! (% '+ (). . 1% 1 ))% ". %%
)+ .

4.4 % # "% & " $

2017. ) , & '(&+! +, ;33 (&1 + 0! %% )% "% )"% +& ) &( 0%
) "% +&% . ""0p', . () .t & . ) (N&'1 8 1 &' ) (#1

+ 0™, )% "%

. % $ % "%S$ ) "% +&% "$% () DA &" %* "% #' ( !
)'&"% '$ L) +. /% . " & 1T % /$ $ /1+ 2 .3 Lo ,

) 0 , % ! &"'& &B&* * ) "% +&
S*&,& %) !, )'8 * o ("%&( ""%.& )"% +& & () " %) !
)'8 * % /$ ( $0&#"™* " "04'. % "( % )"% +& & () T
A ) (& ! &2016. ) ) &"'$!8 * "% "' '% .
441 "& * "0 & "3
"% +&% ("&"1 & +, "& $* )'%' ) ! )1 % "% )"% +& ' (
& O™ )"% +&% . "0, . ) ") ) & " %"$ 2 "e"$ 2 )1 % "%

#& )%’ , (% ) "% +&% """, $, ) "% $! %' " ("&'1 . +%
v & (MN& (o 6. ) N&# * ) )& 2 )% "% $ "& (' "
)1% /1& )"% +& ',

" $& # 257) " " "% (% ) "% +&% "0, " & " %$ ) ! $, "&
) & O™ (% . ) "% +&% "0, L& &% % & . &( O*
"% $! %' " ("&'1 $, "&) % ! ) '$% ) )1% "% )™ ,
(G e T$% # . . 3 (N& . *. N $)1' "&% ) ! )

& O* (‘% . ) "% +&% "0, ("%&(,& "%&HA ,$$ + " +'+)! *2 " "0
& )& . "% %%, (% ) "% +&% " "04'. %'+ ) )" N&s$ o, " ) "%$!

%' " ("&'1 (O (%*& "% (%'+ 2 ( , )3 , '3 .8 )&S$'
%'$&1L'. (" *& , )" )&S$ )* ! & ('8*& )"% +&% ' '3 $ "&« &%

)+ 6 ""$ (! . $8 , (% ) "% +&% """, $, ) "% $! %' "
("&'1 , )&3 L)y o)™ . &"$! 8" "% +'+'8 * "¢ . % (/7" . $,
")3 & 0& "('# * )'$ . % (7% , # (1= "( 8% % 2. + "

("2 ("% * ("% 0" 2 (0}

. # & 259. $ , ) ) )+ B (R (%' ) "% +&% """, #,
"', ( $0&#H ¥ ) 100000% *2 $&(

T% "% )"% +& ' & 0% )"% +&% . """, . + 0 331" |

+, " Yug rsgaz ). & )% "% + 0 31t (" )&% ,) $,2 ) ,1

+, &!'" /% & (/% ) )& %. ) &( % . 1" /% & . 1% " (' %
) "% +&% "0, L& LT ) 100.000 ( $0&#' 2 $ 72 $&( L& ( ) Mo+
RS B , &I HE DI % 3 /%& "& o+ )« ), (%
) "% +&% "0, ") # (&"$)e " # . 259 $ ). +, " ) &2015.) ' )N&$B&
"Or& " ) &% + 0" )1 % "% )"% +& ' () - "0 +& , " +, L
) V8 ) %(#! ). L+ # )% "% )"% +& ) () " )0 + 0
+, " .
442 % # #
4421 ) & 1960 * "3
/$ " ( $0&#™* ) "% +&% ""%'. &% 8&, , " & 2%' ( $0&#™ %) )
)'8 * % /$ ( $0&#™* "0, % "( % )"% +& & () &) " '
(, 1&3+ "3 “ + .42/16; 3 ) 01.05.2016.). '%)! ,. "& &% 8'' "% % /$ (%% ¢

(+o0* (% '+' )$&.' % , +3 &8, , (. %', ! , ™ ) . % #
+ #& "2 % /$ . $8 J)&3 ) $ "% Y B /% )" %3/ o)+ )

&"& &% 8 *& % /$ ( $0&H#™* & 'I*& ( $0&#™ ;&3 ) (/%&' ( (

70



"% NS L) ) 0" & 2%, * 2%, (") # $% " & $,2 " &% 8&,

% /S  ( $0&H* B 8% 8 *  %2% /S
)" 206' ($08#* (11 &"1&& ( $0&H™ LS &M ($08#*  )'8&
%$ ) ) ("# . % /$ . ¥ %S ($0&HS ()" %o % I
o 612 "9 ($0&#S ) ((" . Y& %S S, ) "wa & $ ! ( S0&#*
+5% () " 206
SO (1., %% ) g g ( $0&#$  (( $0&# ) Lotoye (o
$08# ) . % & +'$%8S&( ).
$08# S (%8 & & %)! &(" ( %(. ,( $% " % I$
( $0&#* % ('$. ($0&# . )3 "
S % /% ¥ % (S ($0&#S  ( $% ..  %('$ ( $0&H$
% I$ o ( $08HS ngd, "% ) 3 %('$  ( $0&H$
$% . ;
) # ,+ 1 % /$
% /S )1 "o
$1$ ', . "& )%02 ()%$ .$ (O%S $, .3 2% % &I)& " $ .
) $% " % s ( $08#H* Sy eTshE %)l L 2% )
) "% L&'$I8 $%& $& ) 30) ) ) (. (" 2%
ro1% 0 g ( $0&#™ "e .38 Y H#& ) % /S ( $0&#*
+8)8&%3/ (2 %0 " KRS VUNTEE T ( $0&H#™ "
4422 % # 4 "% % & $ " $%
$. 2017, ) v ("&(  "U%.8&  )"% +& & () g+ HE W ' 81 %
¢y e (e $) 2 . $8 , % ;) mimeg J&S 1 ("%&( "'%.&
)% +& & () wo w33 g o (Mg ) L o$%+ 2017, ()% 0.& &% %
( . x C(%e( & $DH& " %) . )8 * e "%
)% +& & () . (. %)l Co& sl (& (ME )+ ¥
("e&( . "# ()" )+ CC%R( )% &% . TR M )"0 +8% '3
¥, ) 31.122017. " 436) I/m® [ ) 12%&)"& ‘& $, ) 31 $ & ('%2)"
YU &t ("w&( "U%.& )% +& & () "ogg () 2 (1
Y $ $% "% )"% +&% el 06 &$%&" +, $&( L% "% .3 )& 2 6%%

71



4-12: '0 " # "% "% "%H %

)y /m®

1F E) 'G(

-P__
B(+

-___
-___
-___
-___
-___
-___
-___
-___

14

" . I$

S #

2017. )
$lH

2015-2017.

+>% +>%$
$%&l| ' L} 2 ! /$ ( 1l !I) ( -I Ll ( II%&( " ll%l.& ) "% +& ,& ( )
)'% %' '% "% . (www.aers.rs).
4.4.3 % 0
) lllll ( l& i &) "% +&% ' " ll%l.l , |1 i )II i " ll%l. % ll( % ( )

) "% +&% "%'. (& ..& () " )& ) "% +&% "L L. A )
( ) n m ( I& i ( )*l ( ) n ( 1 L} ) Il% +&% n ll%l.
" . , + , 1 (I& . ( ) n ) |$% ( )*l . % +|! 4_13 n& ( $ '
( ) " $’I II& (I& I%l &ll ll%l.l )II% +& ,& ( ) n )"% +& 1 &(l )&

) .
14 BOSS Construction, "%' $  Cyrus nergy, ' )  %$. 2017.( *&& ' ("%&( "'"%.& )% +& & () & & +

72



4-13: ' % 0 % "% 2015-2017.
2015 2016 2017 2017/2016
$ m?® $ am3 $ am3 D o
% o0"' % 1.405 1.474 1.523 103
('&'% % "( % ""00'. 1.310 1.371 1.416 103
('&'% )"% +&% 2 """, 85 92 101 110
(&% ) ( )* 10 11 6 54
8 14 13 94
&+
0,57% 0,95% 0,88% 94
45 /) " '
"$% & ( ) +19%' | %3/% . #" % 3 1%& "&:
( 8# (1);
") # (66);
. ) # (33);
$ ¢ $&( (269.010 '&!" ") A& 961  "l+) . % 3 /%& );
(2);
(34),) $.2 ) +0 )% "%
(% "$1) /% (2).
4-4: +$ 1)
+, S8 +) # HED % 3 /%&, )'8' ") # . 2 +) # "
") # L&' % . . T, - % 3 /%& &#" "& % () "
$,) "& &M DR 0), . +1% 1. % 3/%& " +) * ), ! ( & .
&It ' o+ ) "& &2017. ) $&( ", ).1"% A2 s&( ()
! ) $&(&& M+) . %3/%&. .1 "% A %&( ! &. &L "%  + +) #
") %3/%&,"%.) &'$ . & ) % $) , ") #
D) &+ S +0 . VA ) 29.12.2017. ))! +) # $,
") % e (). ) 01.07.2018. $, ;' +° o t)# $,
) * % 3 ,"+) : () "% &Y ( "%, # (. .
) ! 1) &+ $ , "0 &' 3 , +) # "

73



451 " /)

O % 3/%& () "$&( (), YL & ) % 88 &#" $ % 3 /%8&. .
Ty, %3/% () " &2017. ) +1 o+ % 88 " 4) # '8&
"y # ( 8# () L
4511 "&* ' "&0
Ty, %3/% () ot s&( " (%'+ , 2 "4)# o+
+100 1, & . '8& " 4) # '8& ( 8# ") # $. 2017, (), .
%3/%& "& % $.( () " () ") #, LT H#. (%'+ $ *2
$&( . "# (r" ), ' ( 8., "&"+)# () ! () " )&
") #. &2017. ) " ' 3053) /m /) 51%&)"& & %, ) &
('%2) , ) L) %L (MH (r" ), (%, &) # () ! ()
"L T ) #. &2017. ) " ' 3055) /md /) 6,1% & ) "& & %, )
" &('%2) , )
45.1.2 & &*
¢ % % "( % "o, & 8"$, , (1 %6 .& "()1& $&( $( %%
% $ '$% . $,& "& $&(! ¢ % % "( % "oy & &&, , & "$, #$, meow
%$$% ', &%, 7 %"$ %' $ '$% (. 8"¢, . +, "y U $ "% (1%6 .&
"()1& $&( $( %% %' $ '$% . $.8&) .8"$ ¢ % % "( % "Noe
L™ %.3 #$ % & ). ¢ )&
45.2 " 1)
* o $&( "&&2017.  %3/%& &$&( + ! (% /! 2.246 .1 m. ) % S (% /
260 . ! am* ") () $1# R %3/%&. "l+) . % 3 /1%& ,' $&( 961
$&( ,) $,2 ) 18+! o ") k& - ;&$&( (&' 1.917 .1 m3, ) " 85%
&$&( "( &#' 2 $1# s s&(. ., () ! . 30" ) # (,r 0"
87%). 2017. ) ( IR , ") "& | ). 1 "% dos&( " ).
(% /*. ) 100.000 m® #, "&"  +'$% ( $0&# ) "% +&% "rg el
" L $&(" "& % $. 2017." +)' ! 33, ") # .
1% () AR O (%'+ " 4) * "t % 3 /%& &l % 3 /%& ,
($ "& &% +1  4-14. "y S & 10.! m?.
4-14: % ) " G %' $ N% )
2016 2017 2017/2016
$ m3 $ m3 wo
% / ") % 3 /%& 1.712 1.917 112
% /' &I % 3 /%& 289 329 114
& ()%$ )+, 2 ) ") # L2 ) # () (M (r"
(), ' "op ") %3 /%& & 2017. ) , &$0&#&,&1 % 3 $ /1%

% "( % ) "% +&% "top M) ;! 31,76) m* 3 ) 24% &) "& & %, )
"op & ('%2) , ) 7 ( "# ()" 10), ' I % 3 /%&
" ;' 34,67) m 3 ) 62%&)"& "% & & &('%2) ) , $&(" &

(% $,a &$0&#&, ). 1 "% L% )+l 3502) m 3 ) 71% &) "&
"% '&  '& & ('%2), ) o I %3/%& ;) 1 ) " ") % 3 /%&
("% % 1% 1%+, $&( $, "l+) & & '& () L& % (o8&
% "( % "o, Cr1r.e $ o/ )"% +&% ' .'3' L& +'$% $, "& ( $0&#
"o, )"% +& & () ") (%"$ .8& 6 16bar, ) , ' $ /1* "o, 3 &
) "& T "%&( ) (%"$ () 6bhar.
") # S+ " 0% D &+ $ +) + 1 L&$E s L
")y e $ 72 & %, & ( , "y e Lo "op 10),
- - gy ;. +1  3753) m /' 55%&)" "% & & &('%2)
) .
2017. ) "&  (%'+ $& ". 3 "(&# ) I ) 30.! m®, 21)"% +&%' .* )
10 .1 m°.
'l Y () "1.799 1 md 1 80% ) &$&( 2 $!'# C$&(. ) &2017. ()
w00 w0018 ()& $&(. . y toto72.0 md )" $ 3%
Yugorosgaz .)." 50.! m> "o, )" 2.2% &$&( 2 (% /' 2 $1# &2017. ) # &H#I1'
("% 12 "4 # &&$&( . $'# . S$ ) 2%, 1#! " TR A) #
()! $ . $&(. (' &$0&H&, " B, ( (% / (% (%' )%$. 2016.
2017."&($ &% +1  4-15.

74



© 0N OO UA W NP

W W W W W WwWwwWwWWWMNMNDNNDNDNNNNDNNNERERPRRERERRREPRPRPE
© 00 N O b WNEPO®©OOMNOURAWNRERO®O©OONOOWGAWNLEREO

7. 8%+ K'3'
L)
) $% 1,
")
" (%!, "% S$
$ .8
& $%+ , /
El" "%
5%, %
-& L&
_—

)%'0 , ++

New Europe Gas, ' )

) - )

1% 1) /%

) ,#S (!

&9 )
<

+ - , o+

L )

Lo- s %

%)) )

&+% ", &%

( -+ , o+

3 -",3

+ =0 +

Yug r sgaz, ' )
CESTOR-VEKS, &/
Elgras Energy Trading, '
King Gas, 0'

% .

)

$6

661
11.840
2.539

15

262
6.928
1.100
14.976
4.893
1.357
4.703
1.037
12.023
7.005
744
1.075
2.807
1.466

39.035
1.643
379
1.032
2.165
207
1.688
69.367
4.607
641
8.636
2.805
620
1.545
644

0

0

0
210.445

4-15:

2016 (000 m®)

"

o w

o O O o

807
511

537
9.345

1.129
3.563

1.682

O O ©O © © ©o

496.466
878

42

0

0

4.686

0
26.369
3.102
1.706

0
550.826

319
5.673
540

251
343
13.712
695
9.419
11.316
1.693
1.567
757
4.098
9.116
1.457
1.132
4.232
4.310
14.780
3.731
10.415
25.762
2.889
675
6.879
220

99
4.216
1.012.708
10.561
888
15.183
773
1.686
2.645
20.547
1.516
32.733
0
1.239.536

%

980
17.516
3.079

266
605
20.640
1.795
25.202
16.720
3.050
6.270
2.331
25.466
16.121
2.201
2.207
8.168
9.339
14.780
3.731
10.415
66.479
4.532
1.054
7.911
2.385
306
5.904
1.578.541
16.046
1571
23.819
3.578
6.992
4.190
47.560
4.618
34.439
0
2.000.807

$6

755
12.766
2.974

17

294
8.687
1.258
15.899
5.712
1.536
5.726
1.262
13.707
8.207
845
1.181
3.144
1.647

45.293
1.813
434
1.146
2.294
217
1.871
79.089
5.462
726
9.689
3.083
987
1.797
800

0

0

0
240.318

75

*$ %N#S$

2017 (000 m®)

o

o

o O O o

914
535

O O O O o o o

1.097
3.569

636

O O O O o o

534.176
956

0

0

0

5.960

0
27.514
1.863

0

1.037
578.257

305
6.520
572

229
311
14.463
644
9.291
12.320
1.693
1.700
1.205
3.741
10.676
1.463
854
3.972
5.033
17.312
1.893
20.403
26.745
2.818
1.170
7.562
238
117
3.774
1.185.793
11.713
1.075
13.856
661
695
2.744
22.048
1.566
30.220
361
1.427.756

%2016.

2017.

%

1.060
19.286
3.546

246
605
23.150
1.902
26.104
18.567
3.229
7.426
2.467
17.448
18.883
2.308
2.035
8.213
10.249
17.312
1.893
20.403
72.674
4.631
1.604
8.708
2.532
334
5.645
1.799.058
18.131
1.801
23.545
3.744
7.642
4.541
50.362
3.429
30.220
1.398
2.246.331

$6

14

17

13
12
25
14

17
13
22
22
14
17
14
10
12
12

16
10
15
11

11
14
19
13
12
10
59
16
24

o o

14

2017/2016

&
N o

A O OO OO OW®M OO OO O o

"

%



&
(

).

4521 " " ' %' $ 1) %

$. 2017. ) () " , D $,) & + H#H& W '&! % )
) n 1l ’l
) It % &S ' () " , D "2 33, 2 "+)# $)

&My (. () g (L $) 4, "HHE . %

(."*&& ) 1. $%+ 2017. (V"% 0,& ' &!1% % + % ' & "$!)&

(
%)! . )8 * () " , " +)')*‘ . (. %) ,

$ ! t%& (& (MH )+ ts) (N2, 2 te# Lo

)" )+ () " "OS&(! ) & +, ) 31.12.2017.

31,99 ) /m(a05% &) "& (%2)& )& ) & (% & B, &$0&HE.,
1 "% 3537) m( 1% I &) "& (%2)& )& ).

4-16: '0 " # " ' &

i /m®
. _ %030,3,-08  %030,3-0:  %030,3-0  9030,3,-023

-—————
-—————
-—————
-—————
-—————
-—————
-F____
B(+
-—————
-—————
-—————
-—————
-—————
-—————
-—————
-—————

%0>.- %0>// %1>-, %1>%2
$%&I! ] L] 2 ! /$ ( I ) ( ] ] ( ) " , n +)| *' X & m )I%
% '% "% . (Www.aers.rs).
ll! 4_5 ,I ( $ ( -I ( lll#l ) + [ T ( ) " " $&(I $ , II&
") *& (" & (% & %, &$O&HE&,' ).1 "%
1% BOSS Construction, "%' $ Cyrus Energy, ' ) %$. 2017.( .*&& () " s Y & & +, " s ) .

76



45 $ ‘0 " # " ' & &

) " LT 8) T2 2 e E ) % & & %/$
+$ () ") 8L122017. ) L, % /$ +$ () 8% &8 & &3&(
("™, )+, 2 ey "% 80%. 1 46, ($ "% &$%8& ( "#'
IR () " .oy +," ) 31,40) /Mm% s, [ (.
31.12.2017. )

134

-& 1
L2
- 18% ! -I- #
&
-
4-6: % % '0 " # " ! & & ' " 31.12.2017.
A7) (8 (g () "+, &)&. '0. ' ,
6" % $&( $% [ ).1"% &( . (& )/%& 2017.)"

77



4-7: 4 " ' "$6'& - & % ") 2017.

78



"I 48 )% )%O0, "% &$%& I % () " ). 1 "% &()) .

(S, ). &)'+& 2017. )' . " & (13" 0% &$%&" " ()
3 Y% ) & 32 (3 & ()% & )&&S&(, T ()
). 1 "% &+, .8& 3. $1& " $ 24%,)$ ' (S  ("$ " $ 29%,$ )
& +, % 3 &1 %I$  (° %$" .
4-8: % % # " ! "$6 '& % " $ & '$ & $ "&$ %'#S %
2017.

79



LS.

(8
'8&

) "&
1# %

"0 &$%& (),

49 ' Y%
) . &)'+&
' &'%N "& & +
("2 "0 .
("#& '& &)&.
"% ) ) "% /%
% % #

4-9:

2017.
'$
"&# &
!

(l 1

2017.'&"

)

) .

&

('$.

"$

6

).

(

‘&

{

)

.0

)
) ( %%
) &I% " .
" ). 1
& ('$. )3 .
% " $ &
% & $6

80

). 1 "%
$&( !
"% ) )&

"%

, 1%

.1

&'

S

'$ & $

& () .

%, #
+%%& S,
& & 1%

$)
("%
”

2) (M

"&$ %'#S$ %

&



"I 410, ($ ('8 () " 6" % $&( $% [ )&%, &

+, )& . .0 : J&( . (1&)/%& 2017. ) . 1§ )+ . ).
(1 #% (" (1% )" 1#%2  %$" (' $, (%'1&& )&% S
(% /#

4-10: 4 " ! "% % - & % ") 2017.

81



4522 $ ' "&0

! (. ) # "&) '% &,&&2015. ) ' . " & "$&"% &( ,%$. 2016.

) "& ( (0" ) (&' 2 (! $, "& & (#%$. 2017. )' . .

. " &'8&& &"! ("%&($ (. ") # $, "+ $ ¥ $&( ( & &
(%& . " +)*& (). oo 0& (1™ "( 8% ("%&S , ', ) 2016.
( $&(! () %$' (.. ") # ) P %/$1 " +) # $&( &
o, .) (. ") # % "( % . "%.& M )™ S M 8,

1! "".& +, " ' % "( % . ""0%'.& Yugorosgaz— "( % ; ( $0&#" 2
$ 2 $&(

% "( % . ""%.& , ) &$&( 63 . 2 "% $ ¥ B&(',%$. 2017. J) -
M%&) (™ ") #

1 S, ! ) *2 . "% . R S N G ") # . ) "% +&%

& ,&P&( +, "% "(&$ $ 7 $&(! $ ,& 2017., + 270626, ) % +, ,"+)#

S 85" 2 M% o, 8, SO &# 21.! m® /% ' 0,9% $!# () "
) &$&( 2.246.! m3&$&(' (% ™ % 3 /%& (+' (% /* - "("% "' « > ).
$&( % "( %& ) "% +& ,%$. 2017. ) 85 ) &$&( 270.689.' 2 "% $
$&(" (™ ") # , ) &$B&(  "( &#' 2 $1# () " $ . $&(T, ()%
(. ") # S+ 0,9% "

46 6% % # & ' % P&

$ . "% S b, )" ! (1*& %'2 #$2 $. 12
($ %0 "&!M & $ %% "( &% ") * $% # . . (). .

‘% . S (! &) '+ & 2013, "%&(! "& " & (#%$. 2014. )' . 0 |
) "L o # $ ( $&(0O* )%ns$ ) '%'$2 "&+,'$% $, " +'
)1% "% . % "(% ,)"% +& ") * (). .o, ) &"("% 0* """
&) $1%% "(&$ O .

%2 #  ($ %0 $ 1 %% (&, )6 " "& (&) "% ) """ $ %%
() R RN ($ %0  $1!1%% "(& )" ")k AL

I ((" 2 + ) &% . $1%% (&S " 4) (). "

. (. S () 8 ) '%'$ "&+,'$% () %3 ($ %O. $ 1 %% "( &$'
") (). ($&0,& ""%. %# "% # #.& % & 'L&
J) . ) .

$&(0 * OH%ns $,) ) (# &2015. ) , "% O ) %$. 2016. 2017.) ™ " ()

) I*. & ," 0. ) ML &l ) & )"% 0 2 ON%$ 1%, (%
$1%% "(&$ ") (" "&1% % ' '%'$2 "&+,'$% $, +0.& "%& "' '%"$&
)% "% . & ('%2) . ) . , &2017. "& " ' '%"$ "&+,'$% +'+) 1 '
) "% ! % 3" () %% .

4.6.1 " "%
('$) "% (& () oM )'8&, &+, % ,* (%) &"( & ()

" (% ™ % "( % . )% +&% . ""%.& . ) %$ '('$) "% "( &S
) "% +&% . ""%.& ) )"% 31 . "& )% 02 ON%$ "&  #& % ) I*

($ %0 ('$) "% "( &8
46.1.1 " "% ' '3 e
) (') "% "( &$' % "( % . "% . $, " (% "&
-+, (! 2 ‘(1 2 ('$) ;
% . (')
o) ey
(% % "( % 2 """ () ""& %$. 2017. )"% ! () %3 + & % , *&
(¢ 2 v 2 s) (. & . $, "&)T ) (%) (% "& &%+ 4-17.
4-17: " 8 "$S$ $ % #$
#
&)
+ , % % * % % * *
('$) . ¢ ) . ! $ ) !

+, " 15 10.980 2 720

Yug r sgaz-T "( % 0 0 0 0

82



% "( % . "% & +, )+ w2 ¢ 2 ('$) %, "&&$&( % ,!

195 #" mpe (1. , 5 &% & Y (! K ' & "&H ) .

' "o "op ro)& %) : Y "%t (% "o, ('$)
& $ ). "% % . L. . % "( % . ""op'& Yug r sgaz-T "(% ., ) +!
) 8, $, + )1 ) (%) &"(& () "

46.1.2 " "% M 6 & 3 "3

(% )% +&% 2 ""%. () "oong 2017.)"% ! )% +.& % ,*& ('$)
. & . $, "&) " Yy (%) (. $,. "& (. (O ('$y 8,
"&% ,1 )& ) 60.8&% , #& % ($ %0 '('$) "% "( &' SAIFI'® saDIY. $
"& () ", )"0 +8% ' "0 $,) "&)+, 0 $m C
SAIFI SADDI$, "& "% ' &()) # . ) "% +&% "N & L & 0 '('$) "%
(&S " )% +&% 2 ""%. )™ ™ 182570 ) &$&( 270.626 "% (&S , )"

67,5% ."% "( &$'
4-18: %$ ! % & $ "T$3

SAIFI ( SAIDI '§& '$

/ ) ¢ / ) AR & SAIDI
‘es .
&) o 0 0,00 0,00 0,00 0,00
"0p *' " 37 0,02 3,33 0,13 23,71
1 "% 259 0,03 3,80 0,04 16,44
)&l
$( %% .3 0 0,00 0,00 0,00 0,00
& ! 3 0,01 3,79 0,30 168,14
% 299 0,06 10,92 0,30 168,14

&% % ($&& ) ;. o+l (2 ('$) &y ') &l $( %% .'3 [
N&S$ | & ). "0 & ) )% ('%2)" ) T (R ('$) &2017.
+ &) )1k %'l "%

4-19: %$ ! % & $ $3$
" SAIFI ( SAIDI '$& Ii$&
' ) e )
SAIFI SAIDI
$ (' "0 & 4 0,039 12,93 1,62 873,20

). "% % ('$) 5 0,032 14,81 0,3 127,62

¢ % ('$) 51 0,040 14,72 1,00 360,00
'$ %' ('$) 44 0,004 2,02 0,03 16,55

% 104 0,114 44,49 1,62 873,20
) "% & ($ %0 '('$) "% SAIFI SAIDI (. ('s) " &
"(13 2 O%$ ,&(MN& )& "' % ,* ('$) ( $ " %& 1 &% $ "¢ "&
N ('$) & $ $% "%. ¢ % ) "% +&% "o, ('$) " S,

(' . "t &
&. ) '('$) "% (&S " )% +&% 2 "% & +,; ,%, &3 &
(. (O ('$)  "&)% &%+! 4-20.
4-20: %$ ! % & $ "$$
%$ [
,SA'.F' ( SAIDI ($ / )

! ('$) 104 0,11 44,49

(! ('$) 299 0,06 10,92

% 403 0,17 55,41
BSAIFI(+, ('$)  L"%& "(& ) ()% 0 ("#H&  &#"% "% ('$) &"(& () ($"s& # " $ $1#S$ $&&%
+, ('$) &"( & " &$&( +, $"$
T SAIDI (. &% 1."%& (&% ) ()% 0 (™"# % ,* ('$) &"(& () & &% . ( $"%& ,$,) " #& $ $!1# S
$8.8! % % ,* "2 (%) &"(& () " &$&( +, $"$

83



46.2 $# &

' (18  $1%% "&)6 " O $) (% e ) # & )
Y% & 0 $$ + L&l (1§00 $ 19%%
) $, " (3$&0,8& "& &(" &#% "% $) ("&& $. ! $ 1%%
1) ($08#* , +&"% "SO&H™
2) ("%&( "%.&
3) o + #&
4) " HY &R .
$.  2017. "& ( $&(0 0 $.01. $ 1 9%%& ), &, 1 &% &
)% | 30 (&) "% %#"% . ) 33 (% )% ! 32 (% S,
" &#&& () 67.5% "% "( &S  (182.570 ) 270.626).
4.6.2.1 1960 * , %' & "1960 *
) $, " )" o 20%' ( $0&H#* "8 & + ($& )% &%+1 421
4-21: .3 & 1%0 *
38 1960 *
O%2 2% 2.807
$,. ")+ ( $08# 2.780
)+, ($0&#™ 13
T2 2% "& )& # 16
$&( 2.970
& $& ) 30) 2.967
72 % &)'&  +, ()%2 100
% % $,. " )+ ( $0&#* &) " v, 72 99,1
2 2% & $& ) 30) 99,9
gy (%'+ N&# ¥ ( 2%& 3 &) . 7
1% ( $0&#$ ) +8)& "(&* &"! ( $0&#* (% L& $ ) 15)
) +'$% ( $0&H ) "% +8% "oy, ) ( $08H#*&  +'$% "& + )% &% +1  4-22.
4-22. 1960 *
1960 *
(80&# 2 +'$% 3.076
($08# 2  +'$% & $& ) 15) 3.047
% ($08# 2  +'$% & $& ) 15) 99,0
&;'# i (%+ ($08#* ) ) (& 2 & 7
4622 "% "' $%
$ ) (#%S$ 2015 )'  %3/% () "9 $&(', . ! #s % ) L
" H) # $&( %, "& N %3/% ()" %% 205 ("%&( "% . $. "8
( $0&# +I8% % 2$&( . '88%. | &)Y %& ) & 2% . ( "%&(
) + ")+l $1%% (&) () $.0. $ | %'%8. .
46.2.3 * 0%
" ( $, "&)"% 0 + 48 "8 (. & Flow Ho% *
81%, ' ( A 14%, *"( +HE (%S ) ) 1%, ' 63%& "* 1%
"l 3%, " v ( +H& ) %S$. 2017.+!  $1 1) , )&3 7
)
$&( +, O%2 2% ) "% ' $"$  -$ 2 $& & W 2 &8,
%$. 2017. " 69 "' Sl & [ . % . $%1l. L &# 36 !'% (52% )
/"2 $ %! ) ""& 0l ., "2 N2 $ %! ;2 &'8, $, )
oy &( (" . $& ) 10) ' 60 (87%).
4624 'O '&!
$ re&lz () & (380* ()%S$ ($%8 $. 1 $1%% |
0 $ "HS. % . 1 &% "& "(13 .

84



4.7 % P& "% '$

++8 )& #' "& "% " H) ¥ (). L) 1) 3% )S %
(I , e, L (% " +, )... Yugrsgaz% "(% )..."%«$ (%
% "( % "hp. )&3 ) "# Y% TG )™Mop ) X (S ,
% "( % "Nop L MO "(% " ). .. £, ) & %$&2017. ) )"%

- )"% ) I (! , % "( % "top %, ', . % | RN (
% '+ ! ) )% (% " "0, .Yug r sgaz-% (% ). .., )"% )"% ) [* ( ,
% "( % " "0, &)'+& 2016. ) ' ) ! , ! $ "&!1% 'l
(M & ('8% ( G A S (- %$) ) &&&2017. )" ¢ Y%
"I "0 .

4.7.1 )*
&&1 (% /¥ () "1 &S, "o ) ¢ LSS )8 ) #,
("% ' () &Y. ) . + .1 )1 ) (" "% (% /* $ /%
+  "&#H, &2017. ) "% (% M "™ . &1 % )*. 2 )"% +&% 2 '3 &)
") ""6$ . () &#, .
#,, "% (% I + . +% ()"%$&% ). $( %% ( )& T$% #'

' () Lt ST % 2 ("% ,*

4.7.2 &6* ' g

& "% ") * (). L #, ("1 $% *. y O "$1) 1%

%"$ R L $( %%. "%"$ * ) 5.1 m?/)

% $&'& ( (. )*& %' $ '$% &, ., o+ (& )* ") /
- % ) -6, %, + #, y( ! ('1*& "& " M) * (&
(%(" 2012. )' , . )& &' *& '8& 1Y) &+ $ +,' y &+ $
&"$ ) (%(" &, && 2017. )' . &3 ") + %'+l ) +&)' $ 150 km,
$( %% 1.8.1,) m® ) /* CH#S& M) ") +&) &6&$, &2020. )

('$"( % ) & %$&2017. ) "$ %" "% % "( %. () ")
+& "$ - ("$ : y "('$ -.8"% D ") $ $( %% " 1.
%HS. (" (&+! +, o+ &1 ) o= "% ) ) "& "% ") *
(). "
$8 , (1* "& " M H) % 3 % #, (' * ") "o
Y& 2 $12 o (™ . '0. $,) . .& )& "& 6 "%&IWN&E& ))%'
C&1 "%+ 48 () " % & &&, 7 %"$

85



5. 5 , 5 ,
51 % % ' #
¥ $ "% 2014. )", &"$1)& 0. L %$ (%% ,()%$&w |
, $%&' ) & "% & 6% ,) % 6% , + $.(. ) "
"(&+! +, 8% + ™ (1! '6$" "% "$% 0$ )%  %3/2 .2
"$1)& $ . 1 %S )% "% "'$% 6% ,) % 6% ,+
$.(. () "&:
N G ) % 6%' ;
% (% 6% 6% ). :
% (% ) % 6% ()&% ).
% 6%. ,) %. 6% , + $.(. . ().
% % )& . . "% ") Lo
"$1) /%" 6% ,) % 6%' |, + $.(. ()
) + ;
( ) + %'H "%
% . "% D N (" 2 " "% ;
(&** ("&) %'H# 6% "8 .(. &%0'#* ()
% . ¢!
VA + " 6% ('8!
511 # &'O0 "% % (
. % &#" $ "("$.  %3/%& 6% 6% 2 ) % ;) $.(, 6% &% +)
). (&)0. %wswn& )%, " + "% 3 * NG (). (),. 6%' , 6% 2
) % () % $! % " $.(, ') 2010. ) + *
" "& &"'$ $.( , . (- *6% “" &#'/1'. 1% 1. ) 56%, '(&+!'$ +, 1%
) 30%,)% ) $ 14% & !" /% & % +, .12 . +0 6 ' ,"$&
(")& 6% , ("&, V1&  U1(), & .'3& 1 "$1y /! $( %% "o
% 2 no 6% . "$% & .!1(), % 2 )& 2 #,, &) ..&
&$ ! , +, S, % %! % . ¥ " (),
""", & ("% ! (M "0, 201 , % %! ,AVIA )&
"( % 6%' 6% ). + 0 " 6% . $,) ) &2016.)+! & & )% "%
)& )% ) /* ()
'(&+! +, 8" 6 "% &$%& ' , % "(% ) % 6% ()&$% ).
$.( $) . ) % (% $ W (% '+
5.2 # & "*% '
521 &"* ( ' & ( &
T% "% () ) % 6% () (" Y+.5 ) % 6% 6°'"$. ().
" 6% , ) ! 3. ! ,. 1$2  &%'# 2 &0 ) $ +&2 %
%'2 1 /$' o™ $, '&% & "%)) ( ). ((c $ %%
( )& ) % 6% & +, "&) $, 2017.!° "% '%'$2 "&+'$% :
$, . &2016.)+ 1" & & )% "% Y& )% ) /¢ ) ,%)) ")
7(! D). 9% , %! ) ") ) $ Energreen MTV ) )
$8 , $ . S8 (M 1% "% , )6 " ) + %% "% , %% ) !
1% "% ()¢ + ") +&2 % (™ )+, * "% )) 2 % 2
M2 ( (" 2 """% [ )1 % "% « )»* + %'# "% o, (™
)+, * "% ) ) 2 ' '%"$ 2 + ('8! S22 L 21 8™
y & + " . 6% ('$ L& %S "&+'$% $,  "(!13&
" 6# . ' '%"$ . +,'$% . 2. & 2 6l&) $, "&(+! &
+0* ' '%"$ )1 % "% ) % # # & S)1 % "% (& ("&) %'# .
6% . . $, " $ "% ' '%"$ . 3 /% & (( (( -+&% ./ . %
(&** ("&) $.(. )" &'H* . (). "
+0* )'1% "% « ™ + « ™ + %#H "% ! '%"$
"&+,'$ % L) &$ "% () )&% & ) e '%"$&
1% "% U * + " . 6% ('$! $, 2017.1" S
T"$ 2 "&+'$ % + 0 1% "% (& ("&) WH . 6% . $, " $ "%

86



" %$ - %! ) ") ) ) ) ) (% ) #$ )
) L& ") &+% ', $"(™ " &' RS Agrar Group 2013) ") .
. $& "% V) % 6%' + $, " "% 0,& %3/% . & "& %
&' &% 8' ((". $ ' %%& %H 2 6% 2 + , 3 %'2 #$ . )& .
(. $, " )" (/% ) % 6% + .
)*& , & 6 ' ,"$& (")& " 6% & +, +0 "$0&# . $&(
(% I* mo 6% (& ) y.1 () L& 12 &2017. ) L&+, )
+ ! $ 3,603 .! % . )*. " 6% + " s.(, +$ "%3*
( ) ) % 63 6% (0 " 666+&/% @ &$'( % , & +, .+, ) &2017.)
() $ 0,921.! % " 6% (7% ) &$&(' (% /* ), $ 25.! % (73%)
)+ +'8 & , ('%'3 $ (6% %( 9$&$) &', (6% %( REB, EBCO, Novy Port
CPC) 2"% (6% % ( CPQC).
51 & %8& " & ( %2017.
") B 6% + 0 " & 6", 6% & #&
52 (' " ' & ( % % "%  2007-2017.
6"',"$ (") "t 6%' &2017.,), $ / ( $&" ) ) 6",
# & 2013. ) ("% ,* 1$ 2)$'$ 2) +)& + 48 * ( )
% 2 "$O&H & 5$1%% ), (1 $ 1,6%&)"& (%2)& )& % $
("% ! )"% )/ $"& . 6", # ) 2017.)+! IPCC) & ,)" ) 1&
%' " (g v $ % & 8 3 %' ") #.' ) (% 8 ) () [
& , 6', &(%(& "% &"'$'8 " ).1. "("$. "% ) ). & +"% %% 3 %'
oy _
1 ( ) no 6%, .$".! )"% | &2013. ) ) "& & )& ,
)* " 6%' ) &2017. +! L* $ 254% (4,2% . * &) "& 2016). !
6%  (1&( ) +13 SO"% ) $ 4%&) & 2016. ) ).1 " 6% &&$&( ,
6"'.,"$, (") ;) 2008. + 18,6%, &2012. $ 495%, )$ ) &2017. + 27%, /% $ 15
("% ¥ ' ('%2)" ).

87



+, "o ) ) % 6% , %# ., %#H 2 6% 2 " , & 6", & #&

+0 &( & "%+ & )" ((.& () " % "(% &!" & (( ( ,

$ $) % ), &( . &9 . $,. ( »r& + 0,& %)) " Energreen

MTV (( ( +8&% , $ (% -2 6%, )" "% ), ) "M $ )*&

$ "% & "8)Y % L))" /3% 6%, 1$2 &0 ) $ &( . 7(! ). 8,

(( )+, $ &'( ) &( "& (#I * 6'."$ J) " (% 2'.."$ ((r

) (" (1. #'%1 . )& ((  —+&% "I &% ", " & Y&

$.(' % S, % | +0 & & &.)'& . 8., & & & $ & .

% 6% ,$ $* () . 6'."$ (‘) o, ++8&& ™ & 12
2017. ) , &' S8 1! % ) % R $ &2016. ) . '%'3 "& & 3
Y1 ( 590) I I % + (  228). 2017. K

0,643 .! % ) % /% )% 12%.* &)"& ('%2)& )&
$&( (% /* % 2 &2017.+! [ $ 230.! % ,/% ) % "% $ &

('%2), 2016. ) (+0,2%). "% &$%& (% /* % 2 L+ &#H"% &,&" 18,5%,

&0 " 72,9%, -&% " " 8,6%. % /* "2 &0 - ) " &0 0.1&)"&

('%2)& )& ) &'1 21%, (% /* $% 1$ ()" " &0 ) "%! "% .
& . % I &% " $ 91%. (% /I $.(. () " (

(" 2 )% (% () -

2%' ( (%*& $'!'%% ) % 6% $, " P! & ('%& , $ # *o*

&" 'I'"% $1%% ) % (. , )6 " "& 1'$. %'2 #$ . )& .
2%' . %'# 6% ('$! )" 1'$. %'2 #3$. )& . 2%' . %'#
6% (" 1&3+ "3 "+, 111/15). (' . ) &% 8 # +1'3 *
"%, $,) " $ "W (.'% 6% 2 ) %

Y+ +13 & ($*%& )) % 6%  ("1&3+ " $ "+, 51/15) +3 "&

&% 8' &"! , # ("%&($ +13 * ) % 6% $, ™ " % 0,& % 3 /%' .

522 ' ( " & (
"( % 6% " +0 1. ). 6% ). $, (#*  &,)"s, & .I0 , ('$
% & '(&+ 7 %S, & +.& & & #S$. . & ) )oM (%3 ('$
y ) 6') & #& . 6% ) ) ./0 )y # S ) % 6&% !
' (&% & ) 1979. )' .. 6% ) & '(&+! 7%'$, )" &0 ()
) &% 6 , ). 6% ) & '(&+! +, ,& 0 " 6% MY % -
) ,)&3 ' 63km ) ) - # ,)&3 1 91km, ""% ) "0, )

%' . ! & . & , (.0 (&.( . S "% ., %, " 1 " 2 (
10.000m*$, ™ (% $ "% % "(% " 6% ,$ ) ) ( 10.000m°$,
" S % )1% "% "$!) /%™ mo 6%

()& ) 2005 $) ) " " 6% L) %, 2017, &$&( ) % (% $ 33

N % 6% . "(% 6%' & )+ &( )& L)) 6", , &2011.
2012. ) . 2017. ) % (% , $ 0685.! % ).l 246 .! % & '
6% , /% (')"% O () &% "(%& ).1 6% ) $ 49% "% % "( % 6%' & )
$ 115%&) "& ('%2)& )& . "(% 6% 6% ). AT TS )% "%

$.&,) I " 6% S )Y % (% & ot 6% ™ +0 +3.
$. & o, ).1 ot 6% &% "% . ) ).12 (0 ) 6", 6% (  %(

% "(% gLt "% )% "% ).

53 ' & 0 " & ( (&"$ " % "% 2007 —2017.

88



"% &1 g ¢) ) 8 ("%, &, Co)I% % (18 53) & 2017.

% "( % .$ 75% " ' 6%' A ' & ('%2) , ) #. S "% ! )™"% ) /*
.8 & &% "( % . $'# . A% ) ("% ()] "% $ /M%) %")
"&$ M ('1* & " 6%' .
53 % # ' '% ' ( (3 " &
531 "& * ' "% ' ( (3 " &

"( % 6%' 6% ). ( % "(% ) % 6% ()&% ). . $ &t
)1 % "% ) (%' %' " ,+ 0 " 6% ( "&" . " O . ,
+, 0. &" . ( (& D T , ) ) "%l12 " %"$2 " "$ 2
Y1 % "%

("%, +° ( ), * &"&# & ') % "( % 6% . I&# & " 6%’

I S H& )% ), % (% " 6% Y& 2 )% "% $,
' '%"$ "&+,'$% . 1 & (% 6% . ) %. 6% ,$.(. . (). '

+ . )" "$!) /%™ 6% ,) % 6%' + ).
532 "% " $% ' ( (3 " &

"%&( " "%'.& % "(% 6% 6% ). . O A D I - T ( +
(' % % "( % ""00'. $"$ ""00'. +! 3 ) &'8' [ & % "( %
"o "L (1. (("" "& 6 #% -2.% % $% "%S$ " 6% $, .3 )
% "( %&' ' ). "L, %2 #$ & + +) 6&$ "* E 7
("%&($ &"&#.,& 2 L # S ,6&% ! 2%' " %H "% I . " 6%
;' 2010. ) , & "I "0 - , ) ! & % (% "0, . !

( *&,& $ "%&(* " & $ L (% #, . S ) (& . )

" 6% ' 2017.6 . $.", (1 (. (! % "(% 6% 6% ).
$, 1I' %% () ! $, ) &( (. L 6l % &S
()&$% ) & , &%+ . & ) +&)&) % ) &l (! .

' '%"$ "&+,'$% $, + 0.,& )1 % "% % "( % 6%’ 6% ). ! )1 % "% % "( %
) % 6% ()&% ). (. $ & % ,)&3 "&) &(' & , 3, ")
‘) ) (% ) , &% ) ) . $& ) 2 '$ "% &$ ("% ,'12 % "( % 2
$( %% , ' """% )& &M , % "( % ", . $ (.
&+%S$ &% (% . W& ) & % ¢ S ).
"Lt o (! .o % "(% 6% 6% ). ) % 6% ()&% ).
2017. " 6% S)"% ! ', (! , "t "0 .

('%2) . (‘% ). (& , . $) ) ("%,! $"$ + ! ) ' ),
"t "0 , " 6% S ! 6 & )*& ()&$% ) 5, + &% ¢, 6 &1
% "(% ) % 6% ) A+ , ('S ) , # , ) )’ ) /
&$08#&,&1 ' "& ) & (" )& .o )*. + " "0p | ") (" =
"('$2 6", "U$l) /. %!, R A e - '$1/$
(2 %0 | G %3/% .% . . . 5% "% (. %'2 #$' ) $&.'%

) & ()&$% ) # - $' "&"( 8 %$. 2015. ) ,H & &
6 $ .. 2016. )’ (#% ' ("%&($ )+,* 8 "$ ) r .

'8& ) (/$% 6% ) "% - "% (PEOP), &6 . *
533 4 "% '3 " $%
("%&( ""%.& % "( % 6% 6% ). " 6% S &2017. )
5-1: 4 "% " $%
( ( &#f. 31.12.2016. 31.12.2017.
% =
6 RIRT YR 14100 km) 0 ) 224,39 224,39
) — # 156,46 156,46

$%&1" 2 /3% D) ' ("%&( ""%.& % "(% 6% 6% ). L&
)'% % "% "% ) (Www.aers.rs).

89



54 /) ( " & (

#%S )% "% &M% & ) % 6% + "& (%" &8 (("

H'% % H'% %S s ), () %) ! % % . )& .

. "% . "y ¢ 2 Y%, $ . "o $ % N
R . )" . $, " % "w ( ¢ 2 Y%, (

"( %"$ 2 () 8 P % "% % . "% ")

¢ 2 Y% . o# ) &w "y "( %"$ 2 "$ +

) '$% 4y * $2 $"$ %, L 208% % /% "& &0 13w

+ &0’ 13 (L (( +&% "/ Y& . "%. ((". ;&g % "% %
6%. , ) %. 6% , + . $.(. . (). ", % %) !

% #$ M% "% $) %) & % & (). "%, ' % Ct (%2 $1%% 2,
(" ("+ $ %6$% &1, )" '(2) $( %%  "$!)/% #,.
$ /1, "+ 0 "% % . %' "&+'$% $, ..& & 1'& , ..& ( )
+0,& &&% MF&  "(0& % & '''%. $ "& @& ((" L %2 #$'
&1 . "(6# "% % T, $.&"& . ((". H'% % )%
)6 " (" &M ((". H'% %% ) (3, ) S)I% "% %

. . %%& %S "&+'$%  + O COYI% "% . & ) "W$& "$O&H
) )&% %, ('%2) & "% T "% %" ( % 18&#$2 )1 % "% e ("
$,. " &'B&' I&H#E (" * ( )+ & &% I*. ). . ,o# L&l
"y 1$2  +) &&% I (I )+ %2 #$2 (I 2 +'$% & 1&S$. H
V%S . @H$ o+

(. H'% % ' )1% "% "$l) /%™ 6% ,) % 6%  + o
CC % $ &"& &% LU ) TS )1% "% . %S "&+'$%
$, L& 1'& & )% "% ..& ( ) L " ) &L (&3 .&
&M& & "$!) %™ RN $, (O0.& % ., $*. $&(. I
v o )8, 6. * +r2 6% ) % 6% .

)y % 6% [ M+) , 1# S @) "% &$%& "$!)/ 2 $( %% " $&
) "% ) % 6% + $,) % & 1 (U %&& "('$. % 3/%&,
&'8' "& ( (" $, ( "wH& $ $,. " &8&' % (!'s .
%2 #$. &" . +0* % ') %. 6%  + . (" 183+ 1" g "t
68/13 81/15). "%. ( (". "&% 8&& . .| %2 #$ &' % & % . )& .

. "% "y % & . [ % & .

"% ")y L,y & '+ 2 UU%$2  )1% "%

. %3/% 6% ) % 6% ) 1% &% , . $ . (" 1&3+
1" g "+, 104/13 145/14)$,. "&&).1 $ ) "% (% ) '$% ' 2006/67/EC
2009/119/EC, ' + g C12 +r2 0 6% ) % 6%
'$% 2009/28/EC, $, ™ )" + ")3, o+ &.% . . , & 0&
R " "OES%.  "%S$! 4%, L/ &'S ) (V% &).1
$ ) "% . % . (. ) & 2 $( %% +  +02 N
(‘&% ;) +' ) ") 2020. )"  )"% ' 10%&H/1 + &% . . &)
+ %3/%& ) % 6% &2017.,/ &'$ + . 0O .

5.4.1 " /)

$0&# " 2017. ) . ,!'& +0* % "% % 6%. ,) %. 6% |
+ . $.(. . (). "L A6 %2 "&HS% L % L Y. L
I )& ) SBT3 8&% %) MR +, 12 T2 "&+'$ %

(‘%2) 2 M. ) L $% ) % ($ ! 54. . % I o e +,
rro2 02 "&+$%  + O CUOY1% "% &( )& ) 2010.) 2014. ) ' , +!
C(1% (" &+H"% % ' ,$,. " &% 8&& .! %2 #$ &' + 0¥
Y% "% (2011, %. 2013.)' ,$ (& (. 2 ((* &2014. ) ,$) "&
pee & )% "% #I1 )& . " () %3/ (8, . )&, 6 %,
+&2 % 2015. 2016. ) & , "% O ' + ) %') ()* w102 " %"$ 2
"&+'$% % & ,)$ ) &2017. , +, ("% /% , '&%% #$ '  6I&$%N& ' +,
%2 "&H'$% $, & ("&% %3/%& 6% ,) % 6% , + $.(.

() 0 )%, & :

90



5-4: & 3 # #

' '%"$&
"&_+,I$ % ’I
., %.

1% "%
"%

"$1) 1%
) L) 22 .1
" 6% , % !

1)

6% )
(

5.4.2

2014, ;' (.
T4y
+
) &."$ 2 !
n l)ll% 'I

$ .
"% .

O &' &
$I"# 2
(2
%'2 #$. L% .
Y% &) &S
1" $ "t
H4) % ) (3
& ("% ,'12

1% "%
Y%
$.(.

(!

(2
, " &0
&2 % .1
+ *
$4) % ) (3
"+ 1.& .2 (1!
54/2017), $,. "& ()6 "
$( )*&
+'$% "% "y
K2 (Y2 (Y2 "( %"$2
&8, , "%! & (& ) ++)
$, 2011, & +, )+ 1
$ .& 2016. )' 470,)$
+, [ 2 "&+,'$ %
) 2 )

e
"%

$ & 2017. &$&(
+0*
(

"% $
$&( . , #.
"y

%

"%
&1,
&$ !
&1+, "%
'3 ("
%3/%&,( ) 2 $,
)& "% ', %$. 2017+,
10%, 1% ' (" " &)
N, L+ &

$ /1
+0.& 1,
(" S8 &S &(* ¥

0% o+ % $.(.
! LTS
% 2 $,
" +)| *1
"$0&#
&1 "%
#x
$$&'% 2

% &
"&+,'$% , $,
'$"% 1$.

. %

2

) +!
. "% "%
&#" $
&

&)

"g &3 ) *
+ 0! "%

$ (. )19%
)1 % "% "%

$, + ,&

% 3 /1%

).
I$ll( ’l
) %

- (
)$% .
. 2017. )"
$.0. ()
$.(.

(1
)

. %
" .

$

Y
% (

(  "(%'$2

)

" '%"$ 2

&

%
o

Naftacher.n.

) (#%$ 2015.

%

'$(
*2

(s
6%'

0
(

)

)

),

)

%'2 #$
+,'$%

2

)82 (1

" |)u%

ryr

+

%)

1
n +)- *1
‘%

o
426"
1% "%

&"$1) 1% *

370 ' '%"$ 2

‘%"$
&('

"& S

+

"

. %

&0

"%
2

"$1) /"

o
2017. "%&(
n +)

+

. %

(..

(

, ! 2
$( %%

(

"%

)
[

"( %'$ 2

. %

¢
' $

(‘%3
'$ %

"t
2
)&

, $

%)

) )&
2

+' +")

" )%
("%&(*

"&+,'$ %

2011-2016. " &.*,
% L #!

) *

&#" $

$

C&I% % (L #

"&+,'$ %

(

¢
&!

L %S )

&(%
;8

111"

3 /%'

)) %

91

(

3

+

$,
)
2

& $&(

+ 0*

(.
%

% 3/%& ('l

(,#
"($% '$
+ 0!

+ 0.&

"% |

) $

(% .

+

"%

%

+ 0
"% .

0
(%' "1

$

)

"%
$

&

$%

)1 %

) &% .
n I)Il%

+O,.

" &

)&2

) (% L&
&)&"$.
%2 #$

%. "

%

"%
)

"%
& Y% "% .
$, "& & )% "%

&

% /$

vy e
"&("% %& '
N

1% "%

$

) $&,

"%

(

&
%

" '%"$

& )&"% "$

&$

I'$

0
("% 0*

' '%"$ 2
L& $.(

2

(" 183+
, P

, P "% &S &

. %
"%

Y1 % "%
$&!"& .
1 (ll!l)

"0 %6&" Yo
+, "%
& ($%#

III$%

S
O

*1

. "%
o
("

)&!
10 "%
%

"% % $

"+ 1,&

"%

2

$%

&

"o

1

2%'

) &."$ 2

. &,
"&+,'$%
& $

"o

||$

(¢

2

)

, I $&

#%

"&+,'$ %.

' %"$

&0'.

)



92

6. |, + 4 4
6.1 ' ") '
$ +0* Y% "% ) (% %" )" (&3 * &M&' &' %S
"$0% & +,' ,)8 & $ : $& "% $& ()&'1.
$ , ()&'1. (,1&3+ S “+ 0j15/2016) &'8&,' + 0* Y% "% ) (%
%" &/ ()2 H'% ) $,2 ) ) %% L)% ) &% 8 T )I% "% )
(% %" & +H"% " %$ | $ + &l ")k T$% # . v
( % LU ) (). DR G (L )&'8' $ . "% 1% "%
( T$% #' Y% "% ) (% %" . $8 , % ")
T$% # . L S Y% "% 1 . &1& $.&(& "H# $ )
D) (&H +,&"H& " S . g .8 , ()&'1. )6 I )
Y% "% ) (% %" +0& (7&1 , & 2 +0% Y&I% S (%! #,
. g (H&'1  , '@H'$ 0, &% . ($, oy s el
$ ' V&% #, ) I"$ % )&% $(%! . $8 , & )%"% .& +0%
)& )&%  $(%! V&% $ ,$,. ) )3 (' + 0 %)% "%  &"$!)&
"% .. (&L,
! 0 * "ok L2 (&1 1) +4+) %, +0* % ,
& ('8 * +0* 1% "% ) (% %' " D) ) 0 * (%'+  $&(
() &M& , ++8 %2 #$ -%2 1/$ '$ % D% "% &"$!8' "%
* L% R )+ % S " )& S . &% 8 %"
$ . "o 2014. ) ' &' '%'$. "$% & ' )6 " 29" %2 )% "% )
$,2j€8)1% "% ) (% %" +"%  T$% #' , % & (1" TS #' )
& 0* o "o )"% +& , T$% #' , & 0* )"% +&%
"o +H'9% () "% (% & 0* % "( % . "o () "
"$1) /% & O "$1) /%', () )% +& & 0* ) "% +&%
"o ) I ")y (). " +H'% 6% % "& % "(% 6%
6% ). % (% ) % 6% ()&$% ).

62 .) % #

%% $&( 8% #' v () $, $ "% &1&' ) (% '$."$ %"
+ 48! CL&1L & S %% (% I#  (,1&3+ RS “ + .62/14 6/16)$,
++8&" /% %& $&(. $, "&6 #$ | &3. ".M& ., /%% "2 $&  ++8&' "

$ . % O$"s. $%. ) '%. ' & $  ,%,. "&+3 &8
(% & "( &$' "y % T$% # . L . Y T I T
It )'% +& ' T$% # )" % "( % )'% +& ) () " '
&l ")k ).1 "% 12 $&( . % (&3* & (" 1% %  $&(. &
&( "% ( $08&H™* +'$ % "0, &( "% )+ * ("%&( ""%.& .

$

I '3 "% . &% 8' . $ . "% C S %$. 2017, ) "
(1'% (. %), $ )" (1'% +o* & 2 C("%&( "%.&

&l 2 oTs% # ) () "% &M ) * Lt o v

$% ("%&(  ""%.& $% . % , ") % T ) *
7 R ) TS %' &% + && &"$N& " $ .
) (. & $& %, ;. ((" $ . B, &'8&' [%%& (% /# $ . 7
" (%2 2 . %% $ *2 $&( , ', A (1'% (.
((" 2 % 6 &()) #. "&H ) C(%&(,&1 ( (%&3+.  $&( $ "% "%
$, "&&()" &&1 ., (! (1% g ((" 2 % 6 | *2

($ #& . "y # ¢ % oy % ("% "o ¥ $&( &
& $% [ $&( ( (" J%) 1. $,) ) " ) .
621 % # #rar "$6 '& $ % #

D) %% ).1"% 12 $&( . 8 . % R Y +) #
$0 0% $.c $&( &S .3 ) % @& '! o ) % ") * +&)
&l C3/% TS # ) () & (& % 6 ., (

&l % /, "y ,) 01.01.2015. )' ,..& ". ).1"% L $&(
T$% #' () " % /, ") # )'8&,' 1) # o, &
("%&($& $ . &% 8 . % .

% Y T$% # . o SN % % &+ . ) 20186,
% gy S+ 48 , +) Yooty s )&% S, )
" . % 2013. ) $,) ), &&&2016,( " & "%%&" (., ((., -& )



$) "% O o) ") ). 1 "% Os&( (&M L (.
+, % U Lo ) "% ' 1) D %% (.
"% 01.06.2016. )' &'"% & ( )2 "&t+,'$ % .

L (). oo™+ 33, e H " S % % , )% +&
() L &%, (. 1& 0"% +&, () () # L&)
100.000% "$ ). )&, (! 2012. )" "HS $% +, 0 $08&H *.

& (' *& + 0% 1% "% ")k (). o (&1
Y&I% (%! 1) S gy "@H$% S, L& ) +0.& & )% "% . 33
TUoe's "&+$% "&, $ ). 2012, (#%$. 2013. )' & ! &1 )y )+l 1ra

FOF V%%, A (). .k, 2 T ) %)
(. .

1" "o X % , ") )t L &TSD&E " S . L) S,
$%. ' &'8 "3, #& &l "y e .

622 & * % # "% "#$ & )*

FOB&( I$% #' () s % * %3/% ("%, %" )
$ " o* (% ! ") # (%'+  ((. (& "4 L& &1L % )
2% )+.& " (% 0% (% $&( %8 (L)) ! N # #

& & . $&. 8. ' ()® ) $& .3 ) 1'% 4+l $ "4)# (o
%'&% ), ) ) (% %3 )+ O%S  * . (%N
)I&$& ("%&($& "%  * ( $ . F $&( ("%&( () . C%', (%
TS% #' ) () L ) &,&1&2016. ) Lt 1%
$ ) .' N&$  # + " ($ ~ O%$ (% I* $ 7 $&(
$$ + %M. ") # +1($ "% () "% # .

+ ¢ % D) (% &( (" . $&,% 3" (%S ($3 ) + , &"$1)&
(. +o ) "% 2 $&(& (% ,!. ey #& S $&( ) (.
O%$ . *. $&(. ) . . &l ) )+.& UB&"+ &Y (& ) (% ,12
S AD SR + (&) 2 (O%$ (% /* $&( &)&3. ()& (
(") 24" ) &"%)) & "% ()%$ #  *2 ($ * .
#$&' ") 1, ("%&($ +% '6%", $ /(. () 2 L2 vy, L1
&1 ‘") (& () . &) &l /6" ViR L% 1 6&% [
$) (% ¢ TR TS% #

6.23 $ '"&0

! (. ") # (,1&3+ " “+, 65/15) %, "&)'% %$. 2015. )
&'88,& &" ' ("%&($ (. ") # &"&H & $) $ ¢ $&( .  $0&# & (%(& .
"y & %&(,&1  ( (%&3+.  $.) "& ()'% . %$. 2016. 2017. )
&) " ' $&( %, & .1 &"(2 & ("%&($& (. ") # LoO)'%2  ('$

) # D% 31 e ) I &(&%'% & 0& + +'8 ( (.
2 (! &"$. $ '%. “&#&. $. 2016. )' , ', ;&) % !
$ &% ;" %S, "&+,'$% . & '&%% 2 $"%& , ;0 ( (!
) (&' ! L, 8 & "%&(! " & (#%$. 2017. )' . 1" $ . &% 8' .
WS C S OH 8, ) &&%% $5 $&( . ($'%*  ("%&S
%S "%,  &H" . (%'+ (! (. (! 6$" "8 ("%&($ .

. ) (& . 2 (0 )% [ L&L% ) M (w&($ (. ") # 2%'
$&( B, &+ ") #H "y & $& $, .3 +% $1 ) 21) ,# "
&H" &("%&($& 13 2% "% &("%&(*& &)'8' . & M&H, ML
+, $&( %, + # o+ 13 . %/$ . " ")k #

)&3' 60) . /™ )I&S' L ) (& . ! (. ") # (, 1&3+
1" g “ 4+, 1017) . &1 S#, (s &), &'8 *& + (%S (%
L L %L $ .52 $&( .
6.24 ) %' & & ' % Porgk

N+ &" . "( &S ")k T$% # . L (,1&3+ g “+ . :63/13)
Nt &" . "(&$& () "(, 183+ g “+ .47/06,3/10 48/10),$, ) "
) & $ "o L H3 " &% 8&&(I% & "( &$' "y % . $
")3 & ( v gHm S %3/%&: $&( " +) # "( & c
")3 #8& "( &$& #& "y & "% ) &M )y x %, &
O $.. () $&( ' . & +% "$O&H# " '3 &M&H & .2 6 ""$2 +
(&%& & ,$ )& T'% (" $ . .

1% $1%% (&S "y (1% $1%% T$% #' ') () "
: "( ) &"$1)& " 1. (1%& %2 #%82 $. ,12 ($ %0 "8I

93



$1%% (&S " 4) TE% # . . (). 0%, ) (#%$. 2014,

Yoo, ($&0 T %' O%s , ! ) &l ($ %0 ) ('1*&
$1%% ()%$ " '%'$. "&+'$% .  ( (" C)# %, L &"$DH& " % . .
N,o6 L +1 (" C# )8 * 2% 2 "% (N2  ($ %0  $1%% ,
oo &I% % )+, 2 (1% )"% &% 2 &) "& 2% ' ) "%  ($ %0
%2 #$ $. 1 $1%% . "% . ($ %0. S )Y%o ) ( &()(!O0.
3.6 4.6.
625 )&* / $6 % '% % ' "&*
o +0 (' (" &( . %% $&( L &l ( 3+. &"'$)&
$ . "o C$. 2017 ), R ( 3. $& ,0. $%'

¢ % "0 >+ & )" A &S (2% &  ( $O&H™ +'$ % "o,
e I &+ ) ' ) "% ' )3 v o'$ "&+'$% &( .
(& (% . 8% &( ' %), ! + ') 0% &(N& &% 82 W2#2 &1 $
% I$ ( $0&#H™* . [ 34,0 $% ( % ) "% +&% "NOp IS% #'
)8 %+, 3+ 0O $% (% )"% +&% "op () "
78l ( O'%. 3+. ', Sy &2017. ) &' . (1% ! J&$ )% &
(. "%c& + () (™ $  $ %, 12 (("  ..&L &)& ) " +, 3+
& 2017. ) ' % (1 &) "& ()2)& )& , % ) )0 (&% %)
( 1% * s+, ) %2 &( . "W(& + +%2 () ("%&($ , &$ &' ™
(%'+& &$ ;' "w&# $) $, +0* &( (M ( $0&H +'$ % 7
("+  &(MN& (. $ (%. & .  ("%&S&#, ) (& (. %(#!  &2017.
) % 0 ) ! C % ("1* +, & 2 3+ o+ +%2 ()
("%&($ &2017. )

& .. ( 3+ &&( . "% . ( $0&#H™* op. (%&( "U%.& , . ,&
( &( 8)'B& /% %& (% )& "%( 2 &S ) ) %2 &3+, ("%&($&.
()'%2 %&3+ (. "& (% )&$ ) ) '%2 &)&. "W(& ,' % S &
2017. ) &) "& (%2)& )& ,"%. 1% "&"' %&3+& S # .  ("%&( . 8. (%
N&s )R

" S %$. 2017. ) % %$. (w2)2 ) o, ")1$&& , (&3!
(% '+ e ) ! [0 (. (" $)) "L ("w&(!  ( (%&3+. &
$,. $& (& (1'% ("w&(* T '%'$2  "&+'$S% & | *& + ((" 2 &
"$HE " $ . "% ("%&(! ( )&. (™. $&( $ "% tuw. L+l ) "&

6 #5 ! ( ro

$8 , &"&H & ( 8&  '%'$2  "&+'$% | /8& ' '%"$ &% $ S W,
$, " &'$H& " % . $,. " &'8&' (") * C (&3 "% . &"(& "%&H#&
(1 " O% s, (13 & 0& ( (" )$&% ) (%'+ ("%&($ (") * .

2017. ) Sl ("%&(S (") * &$,. 2% "% &"(& &H"% |

6.2.6 ' &"& ) : % /| 3 % #

$ 7 "& )6 " &" # p * ("+ 2 ) %% ' %"$
%1 2 $&( $% [ ).1"% (&" & g 4o $ ¢ $&(
$% ;) "& $% & $, +H3 &8& ) Y (w2 . sy

1% %& " 2 $&(  T$% #' ) () s (% $% %S

1% 1' $&( 1% [ (. ) Jws &3 $&( Y, &2 % , () $&( B,
"% && ( HUoH ML %% $&(' $, ' . & ) +&& ' $% ) 1 . 3 %
I )0 L& +% & 3 +&'% . | . (&S TS #' ) o)

1 %'$ & 3. $&(. & '(&*! +, ) %$. 2017. )' (&3 &"$1)&

N+ v %"$ %1 $&(&, $.&, ) ) 31 )+ 2015. ) $,
"0b&( ! " & 01, 2016. )' . 0 ' &% ,&)"& (%2)& ;) " +&2 % 1 +,
(% [ # (1 %% & 32 $% , "% %
$

Y. "&)6 " $ % & - & " * "0h%&" %' & 3 $&( ,")3

2% "o K 0h &% $ $&( )$ S, "M (13& & 2% , ("w&($, $ , #

) * ") 3 ' "0 *& "% %&", ") 3 +. & g +
(1% "% * "6 %&" + ) "% x| # - .%&(. .3 #

+ 8 * ")"% 1% %& ' '%"$ & 32  $&(
5 "% ")"% 1% %& ' '%'$S & 32  $&( " + +8&& +89% &+ $' +)
1%%. 2 $&( % /$ +&9'% "% & " ('%('% $' +3 . %3/% .

94



N+ %S 1% 1" . $&(& ) &% 8 ) "% %&"' '%"$ & 3 $&(
$% ; ).1"% (. #$ I () )$,) 3 &), "%+,
D I "% . $. (% I* TS% # )" ()
% | .$".1& $I1# & T% #' ey () "&$& .
). 1 "% #. #& + ) "% "Yor  +&"% . (&S T$% #' )
"3 +% & 3" ) O I3 % .
"0 * "% %&" '' '%"$ & 3 $&( & . ).1 "% $,
%) T Lt %)) 8, (%S wE (/ ) (% '+
$ % & "0 * "% %&" "' '%"$ & 3 $&( &
1) &$&( M# (2) ).1"% :
2 +, # ). 1 "%
3) . "o *
$&( # (2) ).1"% , 3 & "0 K "0 %&" ' '%"$
(! 1" $ “ + .88/16), &'$!8&& " ) (&% )/ , 1! 1. $% +
Y$' . (% /#$2 &(W$'2 "% L& (O)%S$ (& HS )
N, %+ ) (9 LH ! M (2) "%, M L3 "%l
& 3 $&( ) ("M 1)+ 2017.9) " ,) %) & "
6-1: % $'0 3" % & s "% % |/
). 1 "% $&( M (2) ) )
"+ ) 30. '+ ) 01.) '+
1 14.060,11 14.116,35
2-3 20.471,21 20.553,09
4-5 26.878,10 26.985,61
6 /' 33.800,72 33.935,92
N+ %S 1% 1" . $&(&, ( (" S ")3 2%' "op
1% 1' $&( . % )$ $, " (13& ) + % ,"% %&"%'$ . $!$ ) ()"
s % s ( #& " 1& (L1 IV YH, ))%S$ ) ('3
$% $,. &, &% 8 ) ) 2 (
' '%"$ & 3 $&( .3 "%1 ( &. ** " + )'8
1) KkWh'!$% #' B B
2) md( ) " L& LB+ & . %, $%+ , '+ )+
$$ (9 & ", % +'!
6-2. '$ & % * * $'0 & ) 0
$" .1 ( &. ¥
S ar $I#" ( )
). 1 "% I'$% # )
+ #! . , & ,6'+& ,
. % , $%+
4 )+
kWh ms3
1 120 35
2-3 160 45
4-5 200 60
6 / 250 75
&. ** M #& " ) "% M (% /*
( '8*& $1# . $,&)8 ). 1 "% L8 ( & **
6-2, "N #

95

"% %&" '

$1#

$&("

)

%2017.

%'

2%’

(

("

"% % "% $&
L%



6-3: & %$ * * $'0 0% %&""' " )*

"og ! 0 [* %t
A g "y 30) $1# &
=4* 18 =%
4< =6,5* 0,5* 2< =25* 0,5*
>6,5* 0 >25* 0
%'$ & 3 $&( . ( &. I #& &) . )+,
1) T"$% #& ' & - .3, $!# & kWh $,) . ( &. ** " /.
). % 6. L ' (% /# $% . 3 (% /*
) % 6 . R “&'1 . 10%, % & ! T$% #' ,
") ).1 "% g2 8&( 0, %, ) % ) "0 $& &+ S
+, ) "1"vg $, ) &(! ;
2) () "o 3™ $1# &m:  $,) . ( &. ** " % 6. . % "
(% /# & ).1 "% $,) "4y +," &1 . 5%, ' $
, D +, " , $, ) % ) "% $& (&' $ +,)
) $, ) &(
$'$ R - #H& ¥ ) #& % & *'* Mg + ' &) & 1' +%
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"% % & (S &' ). 1 "% "& ) ( , & +1 )& )
() 1$!. "L () "& 2% K & 3 $&( ., #& "M O)&H&' &
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L ($&& ) ;' "$ +,).1"% $, "& I3 $& ' '%"$ "% .$ 133%
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)$ % & o).t . %8, 3 S oo (1= #& 1% # &
& L & . *& + $.& 1" &M1& ' ("&%  $) 34,8% &$&(' ((&
$8' ,21,8% &$&(' ((& 3 &"% .+ . ("% ,. $,. ($r $ ,..& 13
) O L$) $,2 "& "%a&! ("$ : . " & % ($ %0
&3 &1 "$ ("$ (D). ).1"%& ,.3 ™ $0&#% ) , .8& 550 — 600
20)  ).1"% 13 $& ' %"$ " 1%
13 "% $& " 1% S "% 1% L % (% . ("1&% " 1% ).
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).1 "% Poog,m 3o )y Mot &%, %' & 3% . '88%. ,&$!$ +
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(' (" 82 % & )I&H * ( 31+, 0. (%

$% (% "o (2% & ( $O&H* "Noe )" $ (% "%

)™ )&S$& (2% &  ( $O&H™ "oy

$% (% "o, M+, %& (%&( "%.&

$% ' '%'$ "8+ '$% % "(% 6% 6% ). Lo %' "&+,'$%

% "(% ) % 6% ()&S$% ). & (%&( W& .
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("%&($& ' * ( 3.  $& , )" $"$  "twl. ", ) M+ 4)
"(2) x2 1% %' ‘(") y( " (1, (. %) )& 2
("

2017. ) . (.0 ) &$&( 323 ()"$ $, "M & . )" ) ("%&( *
T%$2  "&+'$% #%2 ). *2 ("M * ,) $,2 "& 186 31+ 0§, ',

'l &&( . ("%&$& S (' ("M, 137 ..& $ $%  1#%2 ( %&3+ 6 #$2
( 2 1 L 2% ) 2o (. (" )'3 "% U
" S0 ( %&3+  +)! )"% | ) x2 O" . . &
(g * (2%  $) % (%'+ , )3 )3 . . )0 ("%&($ .
% " %# 3+ #)00 a* ) &)&. '"W(& )3 Y, ,&2017. ) "& + 8"
186 ( .0 3+ ) & ()% ! ((" 2 $ . %:
+ ) x ) "% ' )3 "' "&+'$% &( . 'W(& ( 2% &
( $0&H* +'%% $&( ! ( 8# "o, )"% +& & $% #' 0
o) "% . ,18% % &( )
e ¢ % )"% +&% ORI # )! N ",
Y, 2% ( $0&H#* "o,
V& ¢ % ) "% +&% "R, I$% #' R $,. " )+
( $0&H™* nrop 1™ $&( 3! % 1% ($0&H* 1 W2 H#S &1 ()
$,. )+ ($0&#* . 1 "& 31+ ()% (" &S %S 2
"CH'S% )% +& &  I$% #' ') +&'%  ("W&(S | )+ *& 2%'
S 3+ O $% (% )'% +&% 2 "% U$% #' ') % 18231+
)$ "&431+ 0" $% (' % ) "% +&% "o () "

0& " ¥* +, 3 &) # * ($" (% )"% +&% "R % #

; & ("%&( . ( 2% . ( $0&H™ +'$% (2 I 6 #$2 |
T$% ' %"$& 38, SoT% Lt (8. ) (#%Ss. ) ! "0
314 &% )  #1 L (1% a* % ( $08#*& & ("%&( . 8 . (
3. oo +, "% %2 e )'%2 ) "w ot () ) &%

)"% +& & U$% #' '), &2017.) "& "o " TS &H'$% .

$,. &$ ! F N G ("2 1 %! 2 (( .8,
) )y ) ) 'S %2 [+ . $ $ . ((" U '$2 S % &
("%&($& ( $O&H™
Yo%+, 3+ )% ("%  &2017. ) ,( 1 ', & ). ¢ )&
"% % ) " "h&# . | . ¢ % ) "% +&% "R IS% #' co)

() ", )I&H&& (2% . ( $O&H™ "o,
)y "ok C L $0&# " 2017. ) ., ()% ) 71 %&3+ ( . "&& (% )I&S

- ) %2 &)&. "%(& (+! 7-2)
7-2: %l "3 3&$ I &$ '%"% & "% # "3 %%$ ' %

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 % %

%’&3+ 4 2 9 12 7 4 8 7 6 11 71
(O)'%.  %&3+. "2) [+ 1 )k, 1 ) o %&3+.
725 2% " &'
"$1)& " $ . ) (% 8. 88 ) . & . )I&S . % o,
' 88 " &% . %l. )&2 )3 ,$ " )&. .8& ). . ..
7251 #' % " : " g (ECRB)
%(" . %6$ *. , "og RS Yyt Y25 $%+ 2005 )' &
% %, ) "%& " & 01.,& 2006. )' ,'0 & "%#' ¢ ) "8
(#1 e( ™ "% * "% DI ( )" o (/™ &&% ¥ %3/% ,
' & "% # ¢ . S $0&# ¢) ) 10) , )es. "% "$
"% ) 24, $%+ 2013, * % ,* . ()&3 ) 2026. )' . $8 & )&S
"% "$ ", % (% & 3. %'$ ($% & $ , &) "&'$ )3 "%
'$'% |, % &&'8*& ! v %"$ "$%%
. *& Sye " "% %& | $ (%'+ o6& "
"% "$ "%, %! &( "$. & , &% )+ L '$'% L% .5 &
% #H& & 5 & %) "& &% O 5 & 6%& ! 6 &
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P C65Q

<CB'A 5

@55A" 5 AB" C" Ho << ZA</i '<A <B3<< 5R
"4<A 45 '6 54C 2 o\ 1z ; 5 H5
#6 & #DEFG& ’ I"<H 5J< "PA"
I" <H 5J< #KLO& J5"B"
#KLMN& EA"S"
7-1 " % ' " #

"$& "+ . $.) ( "%#H& "x& o $% &H"% &' & )&
"0% %& | 2y ( %. #& %% %™ $&( ., $ (13.& 0.
T$% %" Yy &+ $ +) &$) & " )3 . . &$ &
N3 "% &% 8' 2 $ . P &H"%N &' & )& '& % )+ $, )" %)

%! "% "$ " % L&l /. 6&% ,. , $ & )& 5 &. 8% #&
& 5 &. ()
" ;o) (3 y( " ) ) # 6&$ "* bl
(" s %3/% "% #' Y () "8 $% &H#Il & )& "% %& ,
"% &# 2 %. "2 &$ & %2 "%%&, . )% $ , (" ) - &(.
$% # & & '&! % )+ (ECRB WG-E) ) (#%$ 2007. ) ) '$1$
(Y% $ n (7 O &(. ECRB- . 6%$" "% ) 2w o+
& (V% 3& . (.. +o ) "% 0*. %', *2! ")t
", ;. &2017. ) &#"% | &""'1. $% "% . '&! % )+ (ECRB):
") "&) &3 &% 2 %! +1"% %S¢ - " )&
"%"$ 2 &% 2 %'l (Agency for Cooperation of Energy Regulators - ACER), '%.
(82 &% 2 %! "' "% $&  (Council of European Energy Regulators - CEER),
R " '&1% 2 %! "% $& (Energy Regulators Regional
Association - ERRA) T% "$. &% . %'l "% $& (Mediterranean
Regulators - MedReg).
(
) /% (1™ $% "% % %3/% ''$% #' B && "%N#, (
* 6&$ ! %' "* &(' (" % 3/% '$% #' B ;" "%
$% "% & ) (& )/+2 ‘1%, 20 "o $( %%
%'$ '$% . yo) (& )2 1%, "( 8%& Col $ (¢
%' & %3/% ''$% #' B &.,& "%N# ( %) '&! %
Y " (,'$%. "(* )2 %3/% &' & ;) D) #52 (&S ECRB
1. '&1% . %' . &" * (! &$ , T $) "
&s "()1& (""2 $( %% % $ '$% . ) . (SEE CAO) )
& 'I' "% . % "('% "% , 2%' . 0+ "¢
$.") + .714/2009 543/2013;
! +1"2 2. & " & & "% H' ( o . &1 "%
*2 & ('8 * (M ("%,12 .2 . + #& )+ $ )"
Yo (,'$%. % +1" 2 %3/% &% & '!'"$ (™
(1 6&$ "* %3/% % #' B & ''%'$, ) Do
('s #' % $% # . R &,& "%# ( , S
) %3/% & "%i#' ¢ 22, % 1% +' O%$ ) % 3 /% +
%6, ) (&) /2 "% ( 1*& %3/% ; ) (' &$'
% ("% , )$ % (1~ %3/% ; (' " * , (), 2 % 3 /%
"'$% #' B , (% $ /1. )$ % ACER & "%*
1$(), . %3/%& '$% #' ) ).
! % 6 % (% " &' & &3 WW&( (. (% & .32
(! % (%' % 6
"% S (N $% "% &M e ARY % '%. %'2 #$2
$.,12 &+%3$ & " . 3. & ' '%"$, ")
21 /$ " &#IL (Y% $ v & )& "%W&, %NS N )$ 88, '$'% ,% L %$ b
2, (%% (3 ) USAID$ 6 " * $ "&1% %'$ (.1
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&H#'I1 & )& M o ,% ' &-,& "% $ (Gas Regional Initiative South South-

ast: GRI SSE) ("$' A 2016. ) ' ("% $()M) &L
'&!' % %t ,% ' .
(1 '&1% 2 2. $&$ ) " (% /#. *2 + '1% * &
&" . L+ 1) (), 2 %3/% ')
) 1% , 6&$ "*& (), 2 %3/% 'I'$% #' , ()
& ' '%'$, ) ;
) /% )"% 0* ()%$ ACER (%'+ ) )I*2 "%, ACER
&(" ! '&! % $ & ''%"$, ) % )"% +&%
"R
&( " () $1%% "(&$ ") ().
)&
"% Cy &H"% &,& & $% "% . ) 2 &( (3% ) %" " 0% $&
) & (% . PECI &(" ), #, ,) O ) (" "% ( %% 2 "2 T$% ' '%"$ 2
6 "% &$%& 2 (,$% . $ &" * "% ) "% ' "% "$ "%, (,'$%
$ 16%$&,& 1§/ &(M& ) * ) ! . $ '&1% 6 ","$ )% &$!'$
"& "(&* )'8' )) % &" ,)6 " I, (. ).
(
"% . E#H"% &,& & $% "%. ) 2% )2 &, #, ), 0 )™ "% &# 2
10 &% . "('$% . (" 2 $% "%%&, ' '%'$ M) « "
2 $,. " )% & '3 (! T$% H& & () ").
7.25.2 ' #' - # & we 6“ (WB6)
"% )Y % .'l"$ (o , . %& @) 1$ &"% 2014. )' JH#H
$% "% Y "'%"$ "$% ) " )" 6 " * ( %% 2 2
6 "%&$%W& 2 (5% $ I'$s " #% (G . $ "( 8™ 6 ."$2 S (% .
I I " ()% # , ol %3/% ''$% #' B ., 3, J) #$
6 ."$ 0} ' , % " "& %, ) 2 ("(%) %3/% "M% #' B (% .
“market coupling”), %' +1"2 % 3 /% S, $ "% ) ("%, $ 1)
$) "' &, ((""2 $( %% %'$ '$% . ) & "%#' ¢ .
', %% ,&$ & ",2 N3 "% DI "( 8*& $% "% (') 8 2
% . . % /% "& 6&% ! ), * (% ) "% +8&% "N, %6
(' % (o "%, , "% ¥ " " . "O)*& "%"$ 2 ‘&% 2
%' (ACER), "(,* ) 2 ("(%) %3/% 'T$% #' . (,market coupling) " "&") .
% 3/% . ) .
%(" . L& &' *& & %3/% % #' ) O 1$ &
&"("% 0*& $ )0& " )& ¢ 26. (! 2016. )' ., . "% "% . &% %1
¢ % (" "o, HOTS% # ) : "ttty )y 1',% )&
"o . % ) ) 2 %3/% I$% #' v . (s #
toE &(MN& +!I " * "% % (LY ) 2 %3/% " + ). "&"). ) 1.,& 2018
y'o,) " &'("% % " P&  &('S #, K +1"2 &"1& ) 31.)'+ 2018.
N )+ L& WB6 ('$" 1 2),2016. )' $ "% %&" & "$
&( O#$ $.%'% % & ) 2 % 3/% (PSC DAMI - Programme Steering Committee for Day-
ahead Market Integration) '$ &( O#$ $. %% (' # +1ow (PSC XB -
Programme Steering Committee for Cross-border balancing) #, ' &! ( ."$ (% )& O0O*

(. ()2 +12 0 %3/%  T$% #° ; &' & I, &S,
&% &,& ()% .

7.2.5.3 CESEC (Central and South Eastern Europe Gas Connectivity) # &

CESEC ,% D($8&% )& &' *& '8&  (%(" O I$ ,
' ' T §) O (% #. % " (.

6 "% &$%& . ('$%. G,. " ) '"6%& "y ' ")y 2. )

T 2 (.

$% "%. CESEC &( 0 &( "$. & (CESEC High Level Group, HLG), #, "& 0

&+ * 1'%$ ('$% ) % $ '$% 2 ') $, " &# & " %IS1. &

"( 8%& ., )%6$ , O /% ) # +, 6 "%&$%& 2 (/3% &
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"% !, & "%#, ( , )%6$ ('('s "% & 2 (8% (C . (9
'&'% () , 3. ) * ) ! , %2 #3$' 6 ""$§ (s ), $ "( 8™
$ ( $, &$0&#&, ( ,'S% -t 6#! %2 #$' ,6 ","$ '&19% , "0
) "% (' &$!
', "% ,&$ & ",2 )3 "% DI "( 8"*& $% "% (') 8 2
,% . 9 /% "& "M%6S$ (% % "( % " "%, . ( | 2.
"o $( %% %'$ '$% . % #$ . 2. &( 0* &' . , "% O~
i ot "O)*& 'S 2 '&1% 2 %' (ACER), ' ! %' % 3 /%
oy
2017. ) +"0h )1 % CESEC ,% ' (/7 ) +H"%  %3/% '1'$% #'
. %S 6%" "% + 0 2 ",
7.25.4 # O# % % # (ERRA)
', S (& ( #! ERRA (Energy Regulators Regional Association), "% &$ &) &3 '&!' %
#, ) 0 & ('8 ™ "y , "$&"% )* $( %% #! . ERRA &) &3&,'
'& 9% ! & "% #! "Op #' ( , .0 + [/ -, NARUC - &) &3™ '&!' %
. $ '&' % ' '$2 .0 ) 6 % . 0& )* $( %% "$&"%
)& . [ ‘&% . %'l . & [ +! "% %' (" ‘&) (&, ,
$ $&' %3/% ') o , %)), $ Y . &1 "% *2 (. &
+, , ()% . "& & 2017. ) &H"% | & $% "%. ERRA .%%
" ,&12 , %% P % 3 /%' . %'% % 6' "
7255 & ' #
"% . "& &#"% ! & )& )+ "( 8™ ( & " +!
()&3 *& - )+ % "(% , """ '"%%& , [%%N& 3 %' " , B %"$ (.
vl . $,. "& ()% ! "% "( 8™ + ' * N3 "% , %)
)" '&!' % (%* &' '%'"$. "$% & o %' .
V"% . "& &#"% | &)& ) & %Sk %aH' &(C $) %'l
((.& (G ( "%&(*& +) ( 15- "'%$ ).
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8. .+ S , 1 4

5 g (" o* . 2017. )& " ) ,! &"$NN& " 5 "'$. (¢ . 2017, $

"oy )+ (. . 2015. )& ) "% )’ "$&(>1% 1 . 1. "&
&% 8 &$&( (2) "2) ) , &$0&#&,&1 e ‘(1 8" ) %S, $
1" % T % "o ('%$ ) (" "% R S, &ENH& T 4+
$ "% , & $% +& 2016. ) ' ), "$&(/% ) "% ! "t "% 5 ""$ (!

2017. ) & ,$, ) ¢, 2017. L% ! . $8 [, & $'$. $&,% ., $%+ 2017.

) . "$&(/% )% "I "% 5 ""$ (! 2018. ) &

. % .& ) ($ ¢ "% $ /1™ ")"% « ;. , (2)
Y+, 2 L, &"hH& " 0§ . "% 5 ""$. (. , $) ) P )l
% 6 ("%&( $ /1™ "%, - &% $)y ) '6&) , 6 ","$2
"%!2 (2) .

8-1: % 3" # %2017.
)

I ‘& ‘&
+ . 2016 2017 2017
1 2) ) ! 39.851.740 39.440.000 34.750.000
2 2) ) &% $) 144.904.460 145.515.903 161.679.956
3 "' $ (2) ('%2)" )" 0 15.420.202 0
4 2) ) '6&) 1.939.032 1.827.617 2.063.284
5 5 ""$ "%l (2) 206.878 137.799 62.475
6 (S (o (% 3 * 22.381.248 33.571.872 33.571.872

7 209.283.358 235.913.393 232.127.588

2) ) $) % /$ " ) * P & 2017. ) S+ H& % (. )&

% /% ) re +0* "%"$ 2 1% "% $.&, "I""% )!

"% "% 6 ", ("1&3+ " $ "+ .13/16) ( $,, ) )'® " $)

) (. (R "%$ 1% "% . $) " &% 8&,' ) $ % L)

() 3 P ) 10 ) ('1&"  ('$. ()~ 2%'

"$H& " %., + #& % "& (2) ) $) (. 2017. ) & & &$&( . "& )
34.750.000 ) L) % &$&( ) (2) $, " )" &$&( 202 ) "% [*
+0* "% )% "% ) Y%2 ™ , & 2017. ) " 24.998.000
(('%2)' 2016. ( & "% ,' 30.546.740 ) ) & ) &$&( " (2)
$) P 2017. )& & "& ) 9.752.000) #' &% ST () %2 2%'
%$. 2017. )’ ) 2 ! ("%, 12 ,$, 1' +% & +) & 2018.
) (('%2)" 2016.( . " & "% ,' 9.305.000) )

2) ) &% $)y )" ) ) % 6' ( "%&( $ /1™ "%, ("
$% #' B L% (% () " % "(% 6% 6% ). , &2017. ) S
161.679.956 ) 1% # 70% &$&( (2) . , 82 % (" 2 (2) 2017. )
$) "+ H#H& $ %! %$. )’ &"'$H& " w)! . )6 "o (N& .

" ) " L8 )+ (2) "%"$ 2 "&+,'$ % Y%& ) $) M O(."&&
)+ N&$ T N"$ 2 "&+,'$ % " .+t HR& T ) ) A N G " &
2017. ) & )"& (! 2017. &$&( ) 16.164.053,00 ) + () ' ( "%&(
", .3 ). ) 1.03.2017.)" )" (. " % "( % () "
Yugorosgaz ). . . / 1.05.2017. ) ' . $&( + #& % (2) 2017. ) N &% 2
$) (1 111 % &) "& &$&( (! ) I* "

2) ) ) '6&) , " 6. & & " )&% 2 % /$ "&3+ 2 (&% *

& . "I&H#H & % "& '6&) )l % /$ "1&3+' 2 &% * & "% "% ) "%
'$'% ,% # & "& ) 2.030.040 ) « " & "*& (%

% /$ "%, (' &#" $ )'8' 2 ""% $ ' "% %& ,' ). & (2)

+&2 % +H&E . % ) >y - 1%, U 2017. )& & "& ) 33.270
) 8, %% + & N "% & )+, ) &2005. 2006. ) $ %$
(2)&' . + . ) &) ""% & ,'1, %( " , &H'I1 % 2
""% &(2). S ) & )& M O"*S . )&" "W, + (1
&#'11 ("2 & $% "%. ) 2 &( 8+ (L $&" '6'$% ) -
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) "$ (' #& "% ,(2) ( . "& "&'%

"o &2016. )

5 "¢ (2 #' (2) ( "& (% 2 '6$%
"p ! (M D) (2) '6&) ' , &&BE&( .
2) )y (12 "( 02 (% 3 * & 2017. )

"( 0o (% 3 * 2016. )" &% & $)&
)

2017. ) ;s $ (2) ) "2). &&$&( .

"()'0&,' I & Y& 2018. )& $ ''('®

8-2: % 3" #

" o

1 ) & $ . &

1.1 -% I$ %' ! (38 ,$"1"$ , )

1.2 -% /$ .

2 ) & o " ' 0 3"

2.1 -% I$ ) $) )y (+&%)

2.2 -% /5 )( " %' "% (")

2.3 -5y ( w!. &

2.4 Sl 1# "2) $)

3 ) & &" 3 %' %

3.1 -% 5 % (%2 &&

3.2 -&M&' )3 *

3.3 - $&(

3.4 - $l. gl %!

35 S0 &M&!

4 $ # &'*

5 $ ) &

5.1 = )" &8

5.2 (%

5.3 Sy "&

5.4 (1% (%

5.5 T

5.6 -% 15 (" $)

, 7
6 5 3
7
7 5 ' % -&) 3" "3$
7 =57

113

1 &) "& (' 2017. % )
8% $1&&I && & $&(&, $
"& ) 62.475)
& "& ) 33571.872) L H#
+," %, & (1 &2017.
"& ) 28.259.846) S,
)+ % .
%2017.
)
‘&
2015, 2017. 2017.
3.843.799 4.005.273 3.702.628
1.621.103 1.824.387 1.392.432
2.222.696 2.180.886 2.310.196
122.697.914  132.573.533  120.685.866
95.130.296 100.315.044 93.375.365
17.028.323 18.069.688  16.714.190
70.574 1.508.474 1.042.842
10.468.721 12.680.327 9.553.469
23.966.284 28.941.149 27.075.608
1.966.959 1.984.411 1.852.116
1.931.170 2.272.356 1.723.325
16.839.216 20.905.517 20.475.746
165.000 187.000 161.981
3.063.939 3.591.865 2.862.440
4.458.429 3.762.288 3.451.176
23.739.213 29.684.580  15.074.998
0.394.874 14.347.577 3.661.724
279.746 210.856 293.770
423.572 335.717 322.728
257.683 193.879 236.176
425.000 922.500 434.018
377.599 421.848 417.606
12.580.739 13.252.203 9.708.980
178.705.639  198.966.823  169.990.276
20.087.546 36.946.570  33.877.466
198.793.185 235.913.393 203.867.742
10.490.173 28.259.846
200.283.358  235.913.393  232.127.588



2017. ) +HE % "2) " &$&(  203.867.742 ) g ) &$&( (I 2

"2) 2017. 135%, ) (! 2 )+ 2 2015. '1 2,5 %. $  $%r  &$&( 2

"2) ('"2) "& &% ! "%l  "2) $, " )" %( " (8 (% 3 * "0
) 60) $, "& &2017.) (" 69% & ) "& "% & 2015. ) : %.' , "% '

(™ "2)  &2017.) "& 5% 3 ) ( 2 Y+ 2 "2) 2015. )& )"
146%"& 3 &) "& (. (" "2) 2017.) &

S L (R "o ' 2 "2) €& & ! ") " ¢ 2 2017.) & $ &
) "& (¢ 2015. )& , »* &) 6 ""$ (! . . &'%S$ #'
% /$ ( )2 &"& %, "&& & (I 2 2017.! "& $ 13%'1 ) (! 2
2015. ) &
+, [ Y'&(* (™ $&( (M ("% )y (! 2016. + (!

Y. # "% ! ("1 +, (M2 (2015. " +! (" 38" )% & ', ,
2016. 2017. (" Sl 4m ) S L&$&( 42" ) S y (¢ 2 51, )" Y+ 2 47

("2 ) "% ' $&>I% ' +,' ).

$ %', . "§ L * 8% & ) "& ( 2017. 4% . * &) "&
(" )+ ( n) 2015, )& , + $ ¢ ! % [ 1%")*
$ 1S "0 | '3,"$ L%, L& N%& (& ) "& % /$ T$% #'
. 1) (¢ 2 2015. $ 4% + "% ' % .

$ + #& % 2 )y . %) Y L "%l2 & "l L # "2) ("2 "& &
&$&(. & 9% .* y (2 2017. ) & 1,8% .* y (2 Y+ 2
2015. ) &

) ("2 "€ & & (M) )+ (! 2015. )& ,) "& "% ' % /$
) . 0%) ) %12 & 43 ("2 (" 3 2 ( "%!. & . &
2017. ) 1%  "&.* &) "& ('  2015. (1 %). ! ) 2015. " " ("# .
+.& ("2 ) 47 (. ) . (/0 * %S$. ) ), 2017.; +! (" ("#
42, %% ) ) $0&#S$ ) "M ) "& (1! () # L1, (- (2015. +!
"% 38 ("I'2 , 2016. 2017. )' 42 ("2 ).
S &R % ) ("2 &N S . (. & **&

("2 &, . "% &,&$&( ) +H#HE % & * & "(1% (. &1 & &9'%
9.664.557)

D) y 12 (+ S S R & ) "& # " SN S S 1% 2 $)
&$&( ' )% ("2 (&"%! &) (H#%$ Yy L% ()% 0 ) ) + &
30% &$&(  + , ("2 &"%&H . M&3+. ) W3 (. 2 "(2) 2 $) )

(, SUES (M Irym % () "% ) & ', &)"& )
( % "$% & +'"% %S % M, &&" . # (.. ("2 ,) 3
) . $& +0* (" ))'0' 2 " . $. 2016 )" ,& "', "& (.0 4
") % ,%$ ) $ & 2016.$  2017. ) L . &3&( 42'"%! (" , &$08#8,&1
#o % ,) $,2 ) 8%" "$. /$I"$. (.. )
8-3: & ( # "% % ' '3
i 31.12.2016 2017 i 31.12.2017

%o 3 ., &#I &% +, &#Il' &%  +, &#Il &%

$% &$ 2 4.8 2 3,9 3 7,1

nop 2 4.8 2 3,9 2 4,8

"$ "% &H# (. 33 78,6 42 82,4 32 76,2

/ "% &# (. 0 0,0 0 0,0 0 0,0

* "% &# (. 4 9,5 4 7,8 4 9,5

3 "% &# (. 1 2,3 1 2,0 1 2,4

% 42 100,0 51 100,0 42 100,0

C& )% 3% "w# / ("# "0 "0 ("1 2 , %S ) ) (M ) "% 3

("2 )  31.12.2017.+ 24 )' . $ "o " "0 &$%& ("' 2 S #$ &L
& )& ()& "$ (¢! (G T S + % ) &L 2%""
"$&"% . (!$. (.. ("2 )
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8-4: % % "3 "$ " 1%

* 31.12.2016 2017 * 31.12.2017
t + &#I1' &% + &#I1' &% + &#11' &%
do 5 god. 1 2,38 4 7,84 1 2,38
od 6 - 10 god. 2 4,76 5 9,80 0 0
od 11 - 15 god. 7 16,67 8 15,69 6 14,28
od 16 - 20 god. 11 26,19 10 19,61 9 21,43
od 21 - 25 god. 6 14,29 9 17,65 10 23,81
od 26 - 30 god. 4 9,52 4 7,84 3 7,14
od 31 - 35 god. 8 19,05 6 11,76 6 14,29
> 35 god. 3 7,14 5 9,80 7 16,67
% 42 100,00 51 100,00 42 100,00
$ ()2 &"M& & & &$&( . "& L% )y (¢ 2 2017. ) & 6%, ! &
('8*& " 2015. ) . "& (" 8%, + (/* (" ( "% (12 % I$
$&( : 2 ")s &2016. ) (% '+& 1. ("% . . o+ ) L+
. ()% ,/ 2006. )' ) ™ *§  + +) (" ("% &'$. ) +$% $,.
"(13 )3 . $ $) ($&/, , "& )! &% % , ', S (%8 ! ) % 3 /%&
(%3 (0, ( "% ") Ll % ($&, "& ) 30" &% %, ;) 3
$&( () &' ! #,, & &)% & ("% , (s (™o '$ $)
"+ % &)0" ) "% %&, " $,. . & $&% & L %y !
$% "% (. (%*& +! & ko " $&( ("%, 1 ("% &"$)&
$'% *. %3/%&. %, # ) (+% ' ) 19€. 2" * % () 11 €L2, /%
&(" " %3/ . Lt 1$ & D% &M1& $,) &™) "1 *&
o (% I$ ) )3 * (%'+ )% ;' "% ($ * .+ e ,
)) % $ /aw e "$&( ). ', 1 "%, % & ). ()& ) %,
(o0 (% (M ("%
L%, % /$ "& & ) 51%&)"& (. 2017. 64% &) "& (!
2015. + % /% ©2017. )" A (! 3 * $"&% % &'
#$ . &#I1". . & (,$%. ! % I$ +' 2 # '8& ) .
L %S . " "&%$8 x ) (I 2 2017. ) & ,( "&%$ "%! & 2015.
Y (1% ) oo+ 1% $1&&!N ).
D) T2 (I % I$ $ "&1% %'$2 &"& #l . H, "8 Lk
¢ 2 Y& % I$ ()2 &"&  ("1&3+ 1 o* L) "% "%, %"$
(" V"% &H & ("2 C 6 ", "$2 %, )% [ &% | *
&$&( 2 % I$
5 ""$ "%l "2) "& 2017. )& % .* ) (1 2 2017. ! #, 1)
¢ 2 2015. (67%) + (. #& )% (% (12 (% 3 *
&% &  $)& ((r (% 3 * "% , ) 60) )& "& ) 33.571.872)
(% N "% (12 (% 3 * &% & $ )& )  31.12.2017. )' &
&$&( . "& ) 33571.872 ) . ) " & '$ #& )% &
#& )% . ('%s$. . "($ ( . "& # 1% + #& % (2) ) $)
P &% $) ., O%$ &&' ) ;% ( "& (% (%3 &'$
("&% , + "%l2 (. &(" *& s 2  "&+H'$% L /% [ )") /M~ "$&'% , !
JHES %) 1M "% % & . ()&
2) %. , ) ++8* $% & (&) ) Y, $&.&! g /$
(2) ) "2). ,2 ) $ 2017. )", )8 % a & (%
"(13 . # . "% . D) H$ o+ "% $ o, (%! 0 " (%3 )8
& "% & (" *& c &&" . $) ,"2) $"$. $ . ("%, 8 )&
6 " * $) " .3 #H& % &(" *& SR
, , (%2 )% +0! ("& &(" )& 2007 -2017. )' ,$%$ ) ) &
+# 85 %s$8 ;1! +9$  %$. 2017. )" L &'$ &"$N& " (. +$ , 2
+$ % &! . Y Y %(t 2t 2 )% NG # s (N
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85 & g3 'mg #
)

& 2007-2011. 2012. 2013. 2014 2015. 2016. 2017.
&% #$ 4913209 2.126.167 0 0 0 0 0
?;& s L Te%! 11655537 2.544.052 2.478.749 2.387.880 2.877.402  3.636.630 4.149.332

g % (. 2152575 392217  239.964  444.800 0  887.342 321121
6 %16 S % !

Sl (e 880.011  120.694  137.525  446.060  287.172  399.968  301.494

y ) .3 1.060.207 0 0 0 0 0 0
% 20661539 5183.130 2.856.238 3.278.740  3.164.574  4.923.940  4.771.947

" o( " Y% el L ) 31.12.2017. )' , "  12.026.138) % # 62%

+ N "% $% 2 "% ! 26% + ' V% 2 Ty &&(%+  + +
e %(T "%, 1% &S & "$ % . % "% (%'+& ) (1%

&(%'+0 "% & * + 0%

2) $"$, + ' ,&"$N& "% . "' % o ) )+ 6 ""$

% | 2017. )& ) "% ' 1/ ' 108 6 s 1% |

($& "% % %% (", %! #,00 (%6 "8 ()3,

%8 (&H $ T T S € 2017. )" ,$ 8% % (" *

%' % Y& $, " %,) ,&"'$& " H#& )% . ((". 3. &

(&+! .

$.  2017. ) 3 Cog "% %8s , /! $%1& 6 ", $2 9%

(1% (" * 2016. )& & ', T8 (& § S0 % )

) &l (& %S F ¢ ( (&%

(& %2 $% "% ', S+ Lo 3 "$' "%%& . ) "&

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