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A) YBOOHW OEO MNMPOCIMEKTA

Komucuja 3a xapTuje og BpeAHOCTU He ogroBapa 3a UCTUHMTOCT M NOTMYHOCT NofaTaka HaBedeHuX y
MPOCNEKTY 3a n3gaBake XxapTuja o Bpe4HOCTU, HUTK 3a CMOCOBHOCT n3gasaola xapTuja of
BPeAHOCTM Aa ncnyHe obaeese u3 xapTuja o4 BPeAHOCTU Koje u3faaje.

1. WU3OABANAL AKLUMWJA

1.1. HasuB, ceguwite, MB n NNB

APYUITBO 3A UCTPAXKUBAHSE, NMPOU3SBOARY, NPEPALY, ANCTPUBYLINJY U TIPOMET
HAQTE W HA®THUX AJEPUBATA U UCTPAXXUBAHE U NMPON3BOAKLY MNPUPOLAHOI TACA
HA®QTHA MHOYCTPUJA CPEUNJE A.l. HOBU CAL, HAPOJHOIr ®POHTA 12

MB: 20084693

[M1B6:104052135

1.2. OcHoBHa genaTtHocCT

0610 — Excrinoamayuja cupoge Haghme |

1.3. BucuHa ocHOBHOr KanuTtana u3 nocneawer dumHaHcujckor nsselwtaja Ha aaH 31.03.2011.
roavHe

87.128.024.000 PC/] |

HAIMOMEHA: OcHosHu Kanuman y usHocy 00 87.128.024.000 PC/[ cacmoju ce 00 akyujckoe U ocmarioe Karnumarna.
BpedHocm akuyujckoz kanumarna peaucmpogaHoez y AzeHuuju 3a npuspedHe pesucmpe y usHocy od 81.530.220.000 PC/A je
3acHosaHa Ha MnpoueHu epedHocmu HeHog4YaHoez yrnoea Ha OaH 31.05.2005. eoduHe, paheHe 3a nompebe uspade deobHoz
bunaHca u ocHugama HMC a.d0. Hosu Cad odnykom Bnade Penybnuke Cpbuje. Pegsudop guHaHcujckux udsewmaja 3a 2005.
200uHy je ymepduo da je y padyHosodcmeeHuMm esudeHyujama HVC a.0. Hosu Cad epedHocm OCHO8HOz2 Karumarna eeha 3a
5.597.804.000 PC/[] 00 usHoca peaucmposaHoe y Az2eHuuju 3a npuspedHe peaucmpe. 1o Hanozy Pesusopa oea passuka je
npukasaHa kao Ocmarnu karumarn.

Y 2009. 20duHu usHoc 0d 20.000 PC/ je npebayeH Ha no3uyujy Ocmanu kanuman kako 6u ce ycaznacusio cmare uamely
gpedHocmu aKyujckoz2 Kanumarna peaucmposaHoe y LleHmpanHom pezucmpy (81.530.200.000 PC[) u epedHocmu y
rnocnosHuUM Krbueama (81.530.220.000 PC/]) wmo ce sudu y uzsewmajy 3a 2009. 200uHy Kao Kpemarbe Ha Kanumarty.

2. AKUWJE KOJE CE U3OAJY

2.1. BpcTa, knaca, o3Haka emucuje, CFl kog u ISIN 6poj xapTuje og BpegHOCTU

3. OBUAM EMUCWUJE AKLIUJA

3.1. HaBecT yKynHy HOMMHanNHy BpeAHOCT CBUX XapTuja oa BpedHOCTU Koje ce HamepaBajy
ns3gasaTtu y guHapuma

4. BPOJ KOMAOA AKUUWJA N BUXOBA HOMUHAINHA BPEOHOCT

4.1. YkynaH 6poj xapTuja og BpeaHOCTU Koje ce HamepaBajy usgaTtu

4.2. HomnHanHa BpeagHOCT jeaHe xapTuje oa BpeaHOCTU

5. MPOAOAJHA LEHA AKLIMJA

5.1. HaBecTu LeHy Mo KOjoj ce HyAe xapTuje og BpeaHOCTU




5.2. HauuH nnahana 3a xapTmje og BpegHOCTU

6. MPABA U OBABE3E U3 AKLINJA

6.1. HaBecTu cBa npaBa u o6aBe3e M3 akuuja

6.2. NMpaBo npeyer ynuca

6.2.1. fluya Koja umajy npede npaso Ha ynuc u yrnmgamy akyuja u OCHO8 HacmaHKa moe rpasa
(enacHuyu ob6uYHUX akuyuja, uMaouu eapaHma, 3amMerusux 008e3HuUya, npegpepeHyujaTHUX
3amerusuX akyuja)

6.2.2. YkynaH 6poj xapmuja 00 8pedHOCMU o OCHO8Y KOjux 0cmeapyjy rpaso rnpeyea ynuca

6.2.3. bpoj akyuja Hose emucuje Ha KojuMa ce ocmeapyje npaso rnpeyea yruca

6.3. NMopecke obaBe3e nMmanaua akuymja
6.3.1. lNope3 Ha umosuHy, npomem, dobum, ocriobaljare 00 nopesa, MOPECKU CMuMysiaHcu

6.4. HauuH perynucamwa eBeHTyanHuX crnopoBa u3melly Msgasaoua M umanaua xapTuja og
BpPeAHOCTU U Ha3MB cyda HafJeXHor 3a peluaBate CnopoBa

7. BPEME, MECTO U POK 3A YINMAC AKLIMJA

7.1. HaBecTn nocrnoBHO ume, ceguwiTe, agpecy M pagHo Bpeme B[[l/6aHKe M pPOK y KOM ce
MOXe BPLUMTU YNUC akumja ( nocebHO HaBeCTW POK 3a YN1C N0 OCHOBY Npaea npeYer ynmca)

8. MECTO U YCINIOBU YIINIATE AKLUUJA

8.1. HaBecTn nocnoBHo uMme, ceguLuTe, agpecy, POK y KOM ce MOXe BPLUMTM ynraTa akuuja u
pagHo Bpeme GaHKe y KOjoj ce BpLuM ynnara

8.2. HaBecTu HauMH Ha KOju ce BpLUM pacnoferna Bulle ynucaHuMX U ynnaheHux xaptuja oA
BpeAHOCTU NUUMMA Koja BpLUEe YNUC U ynraTy XapTuja of BPeAHOCTU

8.3. Nocneguue Hennahawa UNKU Npekopayewa pokKa 3a ynnarty

8.4. bpoj xapTuja og BpegHOCTU Koju Mopa 6utM ynucaH u ynnaheH ga 6u ce npopaja
cMaTpana ycnewHoMm (npar ycnewHocTH)

8.5. HauuH u pok Bpahawa ynnaheHux usHoca y cnyuvajy Aa npopgaja He byge ycnewHa ca
KaMaTHOM CTOMNOM Koja ce obpayvyHaBa Ha ynnaheHa cpeacTBa U MeToA HeHor obpayyHa
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8.6. HasuB u ceguwTe nuua Koje Boau peructap M BpLM KIIUPUHI U cangupawe obaBesa u3
XapTuja og BpeaHOCTU Koje ce HamepaBajy usgasaTu (LleHTpanHu perncrap)

9. TPXKULUTE HA KOME CE TPIYJE XAPTUJAMA O[] BPEOOHOCTU

9.1. HasuB u ceguwte opraHu3oBaHOr TpPXuUWTa, AaTym yBohewa ucte BpCTe akuuja Ha
OpraHM3oBaHO TpPXKUWITe, OOMM TpaHcakuuja TOM BPCTOM XxapTuja o4 BpPEeOHOCTU Ha
OpraHM3oBaHOM TPXULUTY Yy MOCNeAHUX LWecT Meceuu y3 HaBolewe HajBuwwe U HajHUXKe
OoCTBapeHe LieHe

10. KPATAK NMPEIFNEQ OCHOBHUX NMOOATAKA O U3OABAOLYY AKLIUJA

10.1. dJaTtym goHolweHwa oAJylyke Ha OCHOBY Koje ce BpLUM uspaBak-e xapTuja o BPeOHOCTU U
Ha3MB HaAJIeXXHOr opraHa usgasaola Koju je JOHeo Ty oANyKy

10.2. HameHa cpenctaBa Koje ce NMpUKynsbajy usgaBakeM XapTuja o4 BpeaHOCTU; HaBeCTU
HaMeHy cpepcTaBa (3a obaBrbakbe MOCMOBa M3 OENoKpyra usgasaoua W KOjux, WM 3a KyrnoBUHY
MMOBMHE KOja HWje HameweHa obaBrbakby pefoBHE AenaTHOCTM m3gaBaoua HNp. xapTuja of
BpegHOCTM ApYruX usgasanaua)

10.3. HaBecTn OCHOBHe noaaTKe O NOCJIOBaky U NnaHy pa3Boja nsgasaoua

11. BPOKEPCKO-OUJIEPCKO OPYLUTBO U/MUNU OBNAWTKREHA BAHKA KOJA YYECTBYJE Y
OPrAHU3OBAHKY JABHE NMOHYAE

11.1. HaBecTn nocnoBHO MMe W ceauillTe areHTa, OAHOCHO MNOKpPOBUTErba eMUCHje Koju
yYyecTBYyje y opraHu3oBamy nsgaBama XxapTuja oa BpeaHoOCTH

11.2. HaBecT NOCNOBHO MMe M ceAuluTe rNaBHOr opraHusartopa vM3gaBaha, ako Bulle nuua
y4YecTBYyje y opraHu3oBaky usgaBama

11.3. HaBecTn BpcTy yroBopa o0 opraHu3oBakwy M3faaBaka U BPCTy obaBe3e areHTa, OQHOCHO
noKkpoBUTesrbLa eMmucuje

11.4. HaBecTu UW3HOC HaKHage KOjy areHT, OAHOCHO MOKpoBUTesb emucuje Hannahyje
m3paBsaoly 3a ycnyre y Be3u opraHu3oBaka u3gaBaka, OQHOCHO HaBeCTU U3HOC pasnuke y
LleHU NO KOojoj MOKpoBUTErb eMucuje Kynyje oA usgasaoua XxapTuje of BpeAHOCTU M npopjaje
MCTE Y NOCTYNKY U3faBaka

11.5. HaBecTn ga nu ce o6aBe3a areHTa, OQHOCHO NMOKPOBUTEIbA eMUCHUje OQHOCU Ha CBe UIn
Ha oapeheHun geo xapTuja oa BpeOAHOCTU KOje ce HaMepaBajy usgaBaTtu
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B) OCHOBHM NMPOCHNEKT

1) ,[pocnekT 3a usgaBare xapTuja og BPeOHOCTH, C NoJauuma Koju ce Aajy y heroBoj A0nyHwu,
cagpxu cse BuTHe nogaTke koju omoryhasajy MHBeCcTUTOpUMA 0BjeKTUBHY NpoueHy OUHAHCKjCKOT U
npaBHOr MOMNoOXaja n3gasaola xapTuja o4 Bpe4HOCTU M NPOLIEHY NpaBa 1 obaBe3a 13 TUx xapTuja o4
BpegHocTn"

2)"Y npocnekTy 3a u3gaBare XxapTvja 04 BpeQHOCTM HUCY AaTh nogaum Koju Mory yTuuatu Ha
cTBapake MOorpellHe NpeactaBe KOA4 WHBECTWTOpa Yy nornegy v3gaBaoua xapTuja o4 BpegHoCTW,
XapTuja o BpegHOCTU Koje ce HaMmepaBajy nsgaTtu 1 xapTuja of BpegHOCTU uagasaoua Koje cy Beh
n3gare’.

1. noAaALN O USOABAOLLY AKLUUNJA

1.1. OcHOBHM Nogauun
1.1.1. Hasus, ceguwTe, agpeca, Mb n NUB:

APYUWTBO 3A UCTPAXUBAKE, TIPOU3BOAKY, TMNPEPALY, ANCTPUBYLNJY U TIPOMET
HA®TE U HA®THUX OEPUBATA U UCTPAXUBAHKE U TPON3BOARY MNPUPOLAHOI ' ACA
HA®THA MHOYCTPUJA CPEUNJE A.[l. HOBU CAL, HAPOAHOI ®POHTA 12

MB: 20084693

[MMB: 104052135

1.1.2. Bpoj n gatym peructpauuje y AreHuunju 3a npuBpeaHe permcrpe:

B[] 92142 00 daHa 29.09.2005. 200uHe

1.1.3. [latym ocHuBam-Aa:

lMpemeya daHawre KomnaHuje HUC a.d. Hosu Cad 6uno je [llpedysehe 3a ucmpaxueawe U
rnpou3sodmwy Hagpme, ocHosaHo 1949. eoduHe o odnyuyu Bnade ®HPJ, koje 1953. eoduHe dobuja
Ha3ue Hagpmaeac.

KacHuje je Hagpbmazac mpaHcghopmucaH y KOMaHujy y Yuju cacmas cy ywre paguHepuje Hagpme y
lNaHuyesy u Hosom Cady, kao u chabpuka 3a npoussodry asomHux hybpusa «A3zomapa» u3 lNaH4yesa.
Kpajem 1973. 200uHe y cmpykmypy «Haghmaeaca» 6una cy uHmeepucaHa npedy3eha 3a
marnonpodajy «Jyeonemporn-beoepad» u «Jyeonempon-Hosu Cad»

Hagpmna uHOycmpuja Cpbuje ocHogaHa je 1991. eoduHe Kao jasHo rnpedysehe 3a ucmpaxuear-e,
npou3eolr-y, npepady u npodajy Hagpme, HaghmHux depusama u npupodOHoe eaca. Tada cy HeH
cacmae 4YuHune koMmnaHuje «Hagpmaesac», «lac», «EHepzozac», «Jysonemporn», «Hagpmazac
npomem» U «UHXemepuHe» U rpoudsodHa npedyseha PagpuHepuja Hagpme [NaHueso, PacbuHepuja
Hagpme Hoeu Cad, PagpuHepuja Hagpme beozpad u ®abpuka 3a npouseodwy Mmasusa Kpyuesau.
Ycned peeucmpauyuje ocHueara JasHoe npedy3eha Cpbujacac Hoeu Cad, JasHoz npedyseha
TpaHcHacbma beoepad u [pywmea 3a ucmpaxueare, npouseodmy, npepady, ducmpubyuujy u
npomem Hagme u HagpmHuUx depusama U ucmpaxueare U npouseodmy npupodHoe 2aca HagpmHa
uHdycmpuja Cpbuje a.0. Hosu Cad kao npasHux credbeHuka jasHoz npedyseha HagpmHa
uHdycmpuja Cpbuje, 2005. eoduHe je jasHo npedysehe HagpmHa uHOycmpuja Cpbuje npecmarno Oa
rocmoju u pucaHo je us peaucmpa rnpuspedHuUx cybjekama.

01.710.2005. 200uHe HHC a.d. Hosu Cad dobuja cmamyc 3ameopeHOX akyuoHapckoz Opywmea, Juja
Je cpepa nocrogarka ocmana ekcriioamauyuja Hagpme u 2aca, npepada Hagpme u ripodaja HaghmHuUX
Oepusama, npouseodr-a u rpodaja meyHoe HaghmHoe 2aca.

21.06.2010. eoduHe CkynumuHa akyuoHapa HUC a.d. Hoeu Cad doHena je 00rnyKy o npemeapary
HUC a.0. Hosu Cad y omeopeHo aKUUuOHapcKo Opywmeo.

4. NMonoxaj usgaBaoua y okBMpy rpynauuje

1.1
1.1.4.1. OgHoc npema apyrum npeay3ehmuma Ha gaH 31.03.2011. roguHe

e HUC a.0. Hosu Cad y odHocy Ha [acnpom Hegbm uma r10/f0xaj 3asucHoz Opywmea
(Facnpom wegm uma 56,15% yyewha y kanumany HAC a.0. Hoeu Cad)
e HUC a.0. Hosu Cad je Mamu4yHO/KOHMPOIIHO Opywmeo credehux Opywmasa:
- O 30HE a.d. beoepad, yqewhe y karnumany 100%
- NIS-OIL Trading GmbH, Frankfurt am Main, yyewhe y kanumasny 100% (dpywmeo y
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nocmynky fukeudauyuje Ha ocHogy 00nyke ocHuga4a doHeme y 2010. 200uHu)
- 000 ,HNC OBEPCU3*Mocksa, y4yewhe y kanumany 100%
- ,JadpaH — Hagpmaeac” Opywmeo ca oepaHudeHom odzoeopHowhy bamwa Jlyka,
y4ewhe y kanumarny 66%
- HUC-Csemnocm 0d.0.0. byjaHosauy, y4ewhe y kanumarny 51,32%
- JYBOC d.0.0. bop, y4ewhe y kanumarny 51%
- 000 ,CI1T PAHUC*, Mockoscka obniacm, YepHozonoska, Pycka ®edepayuja, y4ewhe
y kannumany 51%
e HUC a.0. Hoeu Cad uma 3Ha4ajHO y4yewhe y cnedehum dpywmeuma:
- Eurol International (Bermuda) /td, ywewhe y kanumary 50%
-  MAKO HA®TA [OO Ckonje, ydewhe y kanumaisy 49%
-  [MMHKU-BEMYH a.d. beoepad — 3emyH, yyewhe y kanumarsy 48,7%
- [llpokoHc d.0.0. Cybomuuya, y4ewhe y kanumany 20,15%

1.1.4.2. HaunH noBe3aHOCTU M3gaBaoLa ca ApYrum nNpaBHUM nuuuma:

| HUC a.d. Hosu Cad je nosesaH ca Opyaum NpasHUM fULyuMa Kpo3 6acHUYKU 0OHOC.

1.1.4.3. OcHoBa 3a y4ewhe mspgaBaoua y ynpaBibakby APYrMM MpaBHUM NULMMA, OOHOCHO
OCHOB 3a yyelhe Apyrux nvua y ynpasibaky NpaBHOr nvua usgasaoua:

HUNC a.0. Hosu Cad yvecmsyje y ynpaerbary OpyeuM MpasHUM nuuyuma Ha OCHosy ydewha y
OCHOBHOM Kanumarsy, a Opyea npaeHa nuua ydyecmeyjy y ynpaerbawy HWUC a.0. Hoeu Cad y
3asucHocmu 00 bpoja akyuja Koje noceoyjy.

1.1.5. OnwrTa aKkTa usgaBaoua, HaBeCTM MeCTO U BpeMe Kaj U rge ce MoXe U3BPLUATU YBUA Y
OCHMBA4KM aKT UNuM cTaTyT MNWM Apyra onuwTa akTa usgaBaoua, ca nocriefkbUM M3MeHama U
gonyHama:

Yeud y OcHusayku akm, Cmamym u Opyea onwma akma mozayh je y ceduwmy HUC a.d. Hosu Cad,
ynuua HapodHoe c¢bpoHma 12, Hosu Cad, od 08:00 0o 16:00 yacoea ceakoz paldHoz OaHa 00
roHederbka 00 nemka, y KaHUesnapuju 3a rnocrogarme ca MarUHCKUM akyuoHapuma U Ha uHmepHem
cmpaHuyu HNC a.d. Hosu Cad www.nis.rs.

1.2.KAMUTAN N3OABAOLIA

1.2.1. Kanutan Ha gaH 31.03.2011. roauHe (y 000 PCLI)
- onuc U3HOC
OcHoeHu Kkanumarl 81.530.200
Ocmanu kanuman 5.597.824
HeynnaheHu ynucaHu kanumars S
EmucuoHa npemuja -
Pesepese 889.424
PesariopusayuoHe pesepse 39
HepeanusosaHu 0obuyu rno ocHogy xapmuja 00 epedHocmu 51.608
HepeanusosaHu aybuyu rno ocHosy xapmuja 00 epedHocmu 52.099
HepacnopeheHa dobum 26.314.504
'y6umak 0o sucuHe Karnumarna 57.482.335
OmkynrbeHe coricmeeHe akuyuje -
YKynaH kanumarn 56.849.165
'ybumak u3Had eucuHe Kanumarsna -

1.2.2. U3paTe akuuje

1.2.2.1. Bpoj o6u4HMx nspgatmux akuymja, CFl kog m ISIN 6poj:

Bpoj obuyHux uzdamux akyuja: 163.060.400
CFl ko0: ESVUFR
ISIN 6poj: RSNISHE79420

1.2.2.2. Bpoj npedepeHUMjanHMx nsgaTmx akuymja no knacama, CFl kog u ISIN 6poj:

|/



http://www.nis.rs/
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1.2.2.3. NpaBa u3 akymja no BpcTama 1 knacama:

Ceaka obuyHa akyuja HUC a.0. Hosu Cad Oaje akyuoHapy ucma npasa, y cknady ca 3akoHOM O
npuspedHum Opyuimeuma, Koja ykrbydyjy Hapoyumo:

- Ipaso npucmyna npasHUM akmuma u dpyaum GoKymeHmuma u uHgopmayujama opywmea;

- npaso y4ewha y pady ckynwmuHe Opywmesa;

- Ipaeso arnaca y ckynwmuHu Opywmea mako 0a jeOHa akyuja ysek daje npaeo Ha jedaH anac;

- npaso Ha ucrnamy OusudeHOu, rocne ucriiame OusudeHOU Ha cee uslame rnpeghepeHyujanHe
aKyuje y rnyHOM U3Hocy;

- npaeo ydewha y pacrnodenu nukeudayuoHoe suliKa Mo nukeudayuju opywmea, a HaKoH ucrjame
rosepusnaya u akyuoHapa 6uso Kojux npeghepeHyujanHux akyuja;

- ipaeo npeyee cmuyara akyuja u3 Hogux emMucuja u 3aMeHs/busux obeesHuya;

- Ipaeo pacrioniazarma akyujama ceux epcma y ckriady ca 3aKkOHOM.

1.2.2.4. HaunH nspaBawa akuymja:

Ha ocHosy Odnyke Bnade Penybnuke Cpbuje 0 oOcHusamy AKUuoHapckoe Opywmea 3a
ucmpaxueare, npousdsodry, npepady, oucmpubyyujy u npomem Hagpme u HagpmHux Oepusama u
ucmpaxueare U rpou3godry npupodHoz 2aca 00 OaHa 07. jyna 2005. 20d0uHe emumosaHo je
8.153.020 akyuja HomuHanHe epedHocmu 10.000 duHapa.

HaHa 17.08.2009. eoduHe CkynwmuHa akyuoHapa HNC a.d. Hosu Cad doHocu OdnyKy o usdagsary
obuyHux akuyuja dpyze emucuje padu 3ameHe rocmojehux akyuja 3602 Huxoge nodesie Kojom je
usdamo 163.060.400 komada akyuja rnojeQuHayHe HomuHasnHe epedHocmu 500,00 duHapa kojuma ce
3amembyje mada rnnocmojehux 8.153.020 komada akuyuja nojeGuHa4YHe HOMUHalHe epedHocmu akyuja
00 10.000,00 duHapa.

1.2.3. NMpomeHe Ha KanuTany

1.2.3.1. HaBoge ce ogpeabe onwTHUX akata usgaBaola Koje ce ogHoce Ha NpoMeHe KanuTana

Y cknady ca 4naHom 9. OcHusauykoz akma HWC a.0. Hosu Cad riosehare U cMar-eHe OCHOBHO2
Kanumana je y HadnexHocmu CKyrnuimuHe akyuoHapa.

Cee 0ok Penybnuka Cpbuja 6yde umana Hajmame 10% yuyewha y OcHoeHom kanumany HUC a.od.
Hosu Cad, HeonxodaH je nomepdaH anac Penybnuke Cpbuje 3a OoHowere OOdnyka CKynwmuHe
akyuoHapa o rnogehamy Usu CMarbeHby OCHOBHOZ Kanumarna.

1.2.3.2. Onuc npomMeHa OCHOBHOI KanuTtana, peBanopm3aumMoHuUx U Apyrux pesepBu, ynucaHor,
a HeynnaheHor kanuTtana, OTKyNnJ/beHUX COMNCTBEHUX aKuuja, eMUCUOHe NnpeMuje, CONCTBEHUX
aKuuja, yKynHor kanurtana (nogauu ce Aaajy 3a npeTxogHe Tpu roguHe):
OCHOBHM KanuTan (y 000 PCLI)
31.03.2011.

2010. \

[ToyemHo cmar-e 81.530.220 | 81.530.220 81.530.200 81.530.200
Ucnpaska MamepujasiHO 3Ha4ajHux - - - -
epewaka y mekyhoj 200uHU

KopueosaHo noyemHo cmare 81.530.220 | 81.530.220 81.530.200 81.530.200
YKyrnHo nosehare y mekyhoj 200UHU - - - -
YKyrnHo cmamkere y mekyhoj 200uHU - 20 - -
Cmar-e Ha Kpajy 200uHe 81.530.220 | 81.530.200 81.530.200 81.530.200
OcTtanu kanutan (y 000 PCL1)

008 009 010 03.20

lToyemHo cmar-e 5.597.804 5.597.804 5.597.824 5.597.824
Ucnpaska MamepujariHO 3HavajHuUx - - - -
epelwaka y mekyhoj 200uHuU

KopuzosaHo no4yemHo cmaH-e 5.597.804 5.597.804 5.597.824 5.597.824
YkynHo nosehar-e y mekyhoj 200uUHU - 20 - -
YKyrnHo cmarerse y mekyhoj 200uHuU - - -
Cmar-e Ha Kpajy 200uHe 5.597.804 5.597.824 5.597.824 5.597.824




HeynnaheHu ynucaHm kanutan
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(y 000 PCl)

lNoyemHo cmar-e

2009.

2010.

31.03.2011.

Ucnipaska MamepujasiHO 3Ha4ajHux
epewaka y mekyhoj 200uHuU

KopuzosaHo no4yemHo cmaH-e

YkynHo nosehawe y mekyhoj 200uUHU

YKyrnHo cmarer-e y mekyhoj 200uHuU

Cmar-e Ha Kpajy 200uHe

EmucuoHa npemuja

(y 000 PC1)

lMoyemHo cmarse

Ucnpaska MamepujaniHO 3HavajHuUx
epewaka y mekyhoj 200uHu

KopuaoeaHo r104YemHo cmame

YkynHo nosehawe y mekyhoj 200uUHU

YKyrnHo cmamere y mekyhoj 200uHuU

Cmar-e Ha Kpajy 200uHe

PesepBe

(y 000 PCl)

2010.

31.03.2011.

[ToyemHo cmar-e 484.601 889.424 889.424 889.424
Ucnpaska MamepujasiHO 3Ha4ajHux - - - -
epewaka y mekyhoj 200uHu

KopuzosaHo no4yemHo cmaH-e 484.601 889.424 889.424 889.424
YKynHo nosehare y mekyhoj 200UHU 404.823 - - -
YKYnHO cMmarbere y mekyhoj 200uUHU - - - -
Cmar-e Ha Kpajy 200uHe 889.424 889.424 889.424 889.424
PeBanopusauuoHe pesepBe (y 000 PCL1)

2010.

31.03.2011.

[MToyemHo cmar-e 275.984 60.783 39 39
Ucnpaska MamepujasiHO 3HadajHux - - - -
epelwaka y mekyhoj 200uHuU

KopuzoeaHo no4yemHo cmare 275.984 60.783 39 39
YKkyrnHo nosehare y mekyhoj 200uHU 178.585 - - -
YKynHo cmamere y mekyhoj 200uHuU 393.786 60.744 - -
Cmar-e Ha Kpajy 200uHe 60.783 39 39 39
HepeanusoBaHu gob6vumn no ocHoBy XoB (y 000 PCL1)

2010.

31.03.2011.

[ToyemHo cmar-e = 136.760 130.243 48.417
Ucnpaska MamepujasiHO 3HadajHux - - - -
epewaka y mekyhoj 200uHU

KopueosaHo noyemHo cmare - 136.760 130.243 48.417
YKyrnHo nosehare y mekyhoj 200UHU 195.816 - - 3.191
YKyrHo cmarerse y mekyhoj 200uHU 59.056 6.517 81.826

Cmar-e Ha Kpajy 200uHe 136.760 130.243 48.417 51.608




HepeanusoBaHu ryé6uum no ocHoBy XoB

>

(y 000 PCl)

2008.

2009. 2010. 31.03.2011.

MoyemHo cmare - 33.169 28.172 49.236
Ucnpaska MamepujaniHO 3HavajHUx - - - -
epewaka y mekyhoj 200uHU

KopuzosaHo noyemHo cmare - 33.169 28.172 49.236
YKkyrHo nosehare y mekyhoj 200uHU 33.169 - 21.064 2.863
YKynHo cmamere y mekyhoj 200uHuU - 4.997 - -
Cmar-e Ha Kpajy 200uHe 33.169 28.172 49.236 52.099
HepacnopeheHa go6ur (y 000 PCL1)

31.03.2011.

[ToyemHo cmar-e 3.205.707 = - 16.484.381
Ucnpaska MamepujasiHO 3Ha4ajHux - - - -
epewaka y mekyhoj 200uHu

KopuzosaHo no4yemHo cmaH-e 3.205.707 - - 16.484.381
YkyrnHo nosehaw-e y mekyhoj 200uHU 2.083.654 - 16.484.381 9.830.123
YKynHo cMmarbere y mekyhoj 200uHU 5.289.361 - - -
Cmar-e Ha Kpajy 200uHe - - 16.484.381 26.314.504
lybuTtak oo BUCHHe KanuTana (y 000 PCL1)

2008. 20009. 2010. 31.03.2011.

lToyemHo cmar-e 9.926.271 | 18.200.280 55.836.391 57.482.335
Ucnpaska MamepujaniHO 3HavajHuUx - - - -
epewaka y mekyhoj 200uHuU

KopuzoeaHo noyemHo cmare 9.926.271 | 18.200.280 55.836.391 57.482.335
YKkyrHo nosehare y mekyhoj 200uHU 10.121.645 | 37.636.111 1.645.944 -
YKyrnHo cmarbere y mekyhoj 200uHu 1.847.636 - = =
Cmarbe Ha Kpajy 200uHe 18.200.280 | 55.836.391 57.482.335 57.482.335
OTKynJsbeHe COncTBeHe akuuje (y 000 PCLI)

lNoyemHo cmar-e

2009.

2010.

. 31.03.2011.

Ucnpaska MamepujasiHO 3HadajHux
epewaka y mekyhoj 200uHu

KopueoeaHo ro4YemHo cmame

YKyrnHo nosehare y mekyhoj 200UHU

YKynHoO cMarere y mekyhoj 200uHu

Cmar-e Ha Kpajy 200uHe

YKynHu kanutan

(y 000 PC[l)

2009.

2010.

. 31.03.2011.

[ToyemHo cmar-e 81.168.045 | 69.981.542 32.283.167 47.018.714
Ucnpaska MamepujariHO 3HavajHuUx - - - -
epelwaka y mekyhoj 200uHuU

KopuzosaHo no4yemHo cmaH-e 81.168.045 | 69.981.542 32.283.167 47.018.714
YkynHo nosehar-e y mekyhoj 200UHU - 14.817.373 9.830.451
YKyrnHo cMarer-e y mekyhoj 200uHuU 11.186.503 | 37.698.375 81.826 -
Cmarbe Ha Kpajy 200uHe 69.981.542 | 32.283.167 47.018.714 56.849.165
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l'ybuTak nusHag BUCMHE KanuTana (y 000 PCL1)

2009. 2010. \ 31.03.2011.
lNoyemHo cmar-e - - - -

Ucnipaska MamepujasiHO 3Ha4ajHux - - - -
epewaka y mekyhoj 200uHuU
KopuzosaHo noyemHo cmare - - - -
YkynHo nosehawe y mekyhoj 200uUHU - - - -
YKyrnHo cmarer-e y mekyhoj 200uHuU - - - -
Cmar-e Ha Kpajy 200uHe - - - -

1.2.3.3. BuTHMU enemMeHTM OCHMBAYKOr aKTa M3gaBaoua O o[oOpeHOM KanuTany, AaTym
OOHOLWEeHa ognyke U BUCUHa noBehawa kanuTana
OcHuesauku akm He cadpxu o0pedbe 0 000bpeHOM Karnumaily. |

1.2.3.4. BUTHN eNeMeHTU OCHMBAYKOI aKTa, AaTyM AOHOLWeHa oAflyKke O yCNoBHOM noBehakwy
KanuTana, BucuHa noBehawa kanuTtana, 6poj u BpcTta usgatux akuuja, ca getarbHUM ONMUCOM
ycnoBa 3a HbMXOBO U3gaBawe

OcHusauku akm He cadpxu odpedbe o ycrio8HOM nosehary Kanumarna. |

1.2.4. ConcTBeHe akuuje
1.2.4.1. Bpoj u npoueHaT CONCTBEHUX aKLuja npema Knacwm
| HC a.0. Hosu Cad He nocedyje corcmeere akuuje. |

1.2.4.2. Bpeme 1 pasrnor ctuyakwa
L/ |

1.2.4.3. NMopgauwm o nopTherby concTrBeHUX akumja

L/ |

1.3. KiburoBogcTBeHa BpeAHOCT akuMja u TproBMHa xapTujama o BpegHOCTU u3gaBaoua

1.3.1. KiburoBoacTBEeHa BpeQHOCT akuuja

1.3.1.1. Nocneawa uspavyHata KibMroBoacTBEHa BpeAHOCT aKuuMja No Knacama v aatymy Kaga
je Ta BpegHocCT yTBpheHa, a ako je nocnearwa KbUroBoACTBEHA BPeOHOCT aKuuja uspavyyHara
Ha OCHOBYy nopataka 60e3 wu3BewTaja oBnawheHor peBu3opa, oHAa ce HaBoAuM M
KHUroBOACTBEHa BPeAHOCT akuuja yTBphleHa Ha OCHOBY peBuAUpPaHUX nogartaka; kpaTak onuc
MeToAa Koju je kopuwheH 3a uspayyHaBakwe KbbUroBOACTBEHE BPEAHOCTU aKuuja

ObpauyHcka epedHOCM akyuje ce ymephyje mako wmo ce yKynHa akmuea yMmaryje 3a U3HOC
eybumka usHad eucuHe Karnumarsa u U3HOC Oy20pO4YHUX pe3epeucara U obaee3a, Kao U U3HOC
0010XKeHUX MopecKux obase3a (aKo Huje yKiby4yeH y U3HOC Oy20POYHUX pesepsucar-a U obasesa), me
denu yKynHum bpojem akyuja.

Ha daH 31.03.2011. eoduHe obpauyyHcka epedHocm akyuje HUC a.0. Hosu Cad usHocu 348,64 PC/L.

1.3.2. TproBuHa xapTujama oa BpegHOCTU usgasaoua

1.3.2.1. OpraHM3oBaHO TPXKULUTE Ha KOMe ce Tpryje akumjama nsgasaoua
Eeoepadcka 6ep3a ad beoepad

OmnaduHckux bpuzada 1

Hoeu beoepad

1.3.2.2. Bpeme ogpeheHo 3a TproBawe TUM aKuuvjama
Akuyujama HUC a.0. Hosu Cad ce mpayje Ha 6ep3aHCKOM mpxuwmy — nucmuHe A- Prime Market,
MemoOoM KOHMUHYyUpaHo2 mpaoeaHa, ceakoe padHoe OaHa y uHmepeary o0 10:00-13:00 yacosa.

10



>

1.3.2.3. 'pacdhmukn npukasm gHeBHUX ocuunaumja LeHe U obuma npomeTa y NPEeTXOAHUX LIeCT
Meceum - NpY YeMy X oca o3Ha4yaBa AaTyMm, a y oca O3HavyaBa LieHy, OQHOCHO 06MM npomeTa.

Geoepadcka bep3sa a.d. beoepad je Pewenem Komucuje 3a nucmuHe u Komauujy npumusa akyuje
HUC a.d. Hosu Cad Ha nucmuHe A — Prime Market u kao npeu 0aH mpeaoear-a akyujama ymepduna

30. aseycm 2010.200uHe.

Lo 31. mapma 2011. 200uHe ucmpzaosaHo je ykyrnHo 8.819.143 akyuja, unu 5,41% yKyrHo
emumosaHoe bpoja akyuja, a yKyrnHo ocmeapeHu ripomem je usHocuo 4.274.909.473,00 PC/.
LleHa ce kpemana y pacrioHy 00 442 PC/L] (14.09.2010. eoduHe) do 550 PC/ (30.08.2010. 2oduHe) no

akyuju.

Obum
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1.4.Amaoum akumja

Ume/nocnogHo ume umaoua

FTACIIPOM HLE®T

Bpoj u % akyuja ca
npaeom ajiaca
91.565.887 akuuja,
00HOCHO 56,15458%

npeghepeHuujasHUX aKkyuja

PETTYBJINKA CPBUJA

48.717.074 akuyuja,
00HOCHO 29,87671%

RAIFFEISENBANK AD BEOGRAD
KACTOAON PAYYH

48.717.074 akuyuja,
00HOCHO 29,87671%

JULIUS BEAR MULTIPARTNER

97.968 akuyuja, 0OHOCHO

0,06009%
BOJBEOBAHCKA BEAHKA A HOBU CAL | 92.963 akuuja, 00HOCHO /
KACTOAUN PAYYH 0,05701%
UNICREDIT BANK Srbija AD 31.959 akyuja, 0OHOCHO /
KACTOAUN PAYYH 0,01960%
ERSTE BANK A.D. NOVI SAD 25.000 akyuja, 0OHOCHO /
KACTOAUN PAYYH 0,01533%
21.455 akuyuja, 0OHOCHO
PAJUT FTOPAH 0’013/16% /
21.293 akuyuja, 0OHOCHO
MALISMA TRADING LTD 0,013106% /
RAIFFEISENBANK AD BEOGRAD 21.000 akyuja, 0OHOCHO /
KACTOAUN PAYYH 0,01288%

Ocmanu aKyuoHapu

21.948.765 akuyuja,
00HocHO 13,46051%

lNodauu u3 LleHmpanHoz peaucmpa ca cmaremMm Ha daH 31.03.2011. 2oduHe.
Ha dan 31.03.2011. 2oduHe HNC a.0. Hosu Cad uma 3.150.863 akyuoHapa.
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Y ropw0j Tabenu ce gajy nogaum 3a nuua koja umajy Buwe oa 5% akumja ca npaBom rnaca unu 3a
aeceT Hajpehux akumMoHapa ca npaBoM rnaca. Ha kpajy Tabene ce HaBogu gaTtym Kaga cy nogaum
nobunjeHn ns LleHTpanHor perncrpa

Cmpykmypa kanumana Ha 0aH 31.03.2011. eoduHe

Peny6nuka Cpbuja

) Facnpom wedr
29,88% 56,15%

2.NOCNOBAHKE, UMOBUHA U OBABE3E U3OABAOLA

2.1. JenaTtHoCT n3gaBaoua

Y3 nogaTke 0 M3gaBaoly, ako u3gaBarnal, MMa nosioxaj MaTUYHOT ApYLWTBA, Aajy Ce UCTM nogaum 1 3a
3aBucHa gpywTtBa (y kojuma usgasanay uma 25% u Buwe yyewha y OCHOBHOM KanuTany) y3
MOCMOBHO WUMe,ceguliTe, MaTuyHM 6poj 3aBMCHOr ApywTBa M npoueHaT yyewha y kanutany u
oany4mBary Koje Mma MaTUYHO APYLUTBO Y 3aBUCHOM OpYLUTBY.

2.1.1. OcHoBHa genaTHoOCT
2.1.1.1. Ha3uB n wndpa oCHOBHE AeNnaTHOCTU
| 0610 — Excrinoamayuja cupoge Hagpme |

2.1.2. Npuxoau oa AaenaTHOCTU
2.1.2.1. HaBecTn BpegHOCT npuxoda oa AerlaTHOCTU MO OCHOBY Koje usgaBarnal ocTBapyje
Hajsehu npuxopn 3a npeTxogHe Tpu roguHe (y 000 PCL1)

 01.01.-31.03.2011.
IMpuxod 0d npodaje 168.458.472 | 118.375.584 | 161.148.850 36.742.340

2.1.3. NMonoxaj Ha TPXULITY

2.1.3.1. NMpoueHa yyewha nsgaBaoua Ha TPXKULWITY poba u ycryra no geratHocTUMa M3gaBaola;
rnaBHM KOHKYPEHTU Ha TOM TPXULUTY M NpoLieHa HUXOBOr y4yellha Ha TPXULWITY

Y ycnosuma ycriopeHe npuspedHe akmugHOCMU U ropacma uHgnayuje, dowsio je 0o nada peasHux
3apada u cmamera ydesna mpaHCrIopmMHUX MPOWKO8a y CMpyKmMypu yKyrnHe nompouwe
domahuHcmasa.

YkynHa nompowra HagpmHux depusama y 2010. 200uHuU je onana, ca 3.448 xurbada moHa y 2009.
200uHU, Ha 3.400 xurbada moHa y 2010. 200uHu.

Yoeo HUC a.d. Hosu Cad Ha domahem mpxuwmy y 2010. 2oduHu ce nosehao Ha 66,5% y oOHocy Ha
2009. 200uHy y Kojoj je 6uo 65,2%, 3a pasniuky 0d ocmarnux y4ecHuka Ha domahem mpxuwmy yuje je
y4ewhe onarno.

lNocne nada nompowre depusama Hagpme Ha rnodemky 2010. eoduHe, MoOmMpowa HaghmHux
Oepusama y Cpbuju je y dpyaoj nonoguHu 2010. 2oduHe rnosehaHa, uako Huje docmuarna HU8o
rnpemxo0He 200uHe.
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Yyewhe HUC Ha mpxxuwmy Peny6nuke Cp6uje (y xurbadama moHa)

EHNAC  ®Octanu ydyecHuum Ha Tpxumwty PC

3.448

34,80% 33,50%

66,50%

2009 2010

[psu ksapman 2011. 200uHe

CKoK uyeHa Hagme Koju je u3aseao 3HadyajaH pacm yeHa Oepusama, Kao U pacm uHgrayuje (ca
10,3% y Oeuembpy 2010. 2oduHe Ha Yak 14,4% y mapmy 2011. 200uHe) ymuuao je Ha KyrnogHy moh
CMaHOBHUWIMEAa, CMarEeHe MoOMpOoWHe 2opusa U caMuM MuM U CMarere byyemckux npuxoda od
akyuse u lAB-a (7,5 mnpd OuHapa). Jow eehu nad nompowre 3abernexeH je y npodaju MPeKo
6eH3uHCcKux cmaHuua, Yak 7,6%.

M3pasumo eenuk yeo3 y nocnedmwem keapmany 2010. 200uHe u cmeaparbe 3asuxa Kod yeo3HuKka U
mpezosaya depusamuma Haghme 000amHo je ymuuyasio Ha CMar-eH-e MompOoWH-€ y NMP8oM Keapmarsy
2011. eo0uHe.

Ha nymnama nojeduHux KommnaHuja rojasuo ce Hosu Oepusam, Eepo BEMBE 98. be3 ob63upa Ha
MPUIUYHO BUCOKY UEHY, MompoWwHa 0802 20pusea slazaHo pacme.

YKynHa nompowra HachmHux depueama y rnpeom keapmany 2011. 200uHe He3HamHo je ropacna
(1%) ca 703 xurbada moHa y 2010. 200uHu Ha 710 xurbada moHa y 2011. 200uHuU.

Y nocmampaHom nepuody ydeo HUC a.0. Hosu Cad Ha domahem mpxuwmy ce cmamuo 3a 3,9%,
anu kada ce u3 nompowre PC uckrbyye npouseodu koje HAC a.0. Hosu Cad He npousgodu, Kao u
npumapHu beH3uH, yyewhe HNC a.d. Hosu Cad je 6bnazo nosehaHo ca 72,4% Ha 72,5%. CmareHa
npepada Hagbme u nonynpouseoda u nubepanusayuja yeosza depusama Hagpme 00 noyemka 2011.
eo0uHe ymuuyana je Ha He3HamHo rosehare ydewha ocmarnux yd4ecHuka Ha mpxuwmy (kada ce y
YKYIMHY rompouwry yKibyde u npemxo0HO HagedeHu Oepusamu).
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2010Q1 201 Q1

T ocranm yuecHruym HaTpsawTy PC [l HAC

lMpou3eodw-a Haghme u 2aca

Y 2010. eoduHu HUC a.d. Hosu Cad je ocmeapuo Hajeehy npou3zeodmy Haghme u 2aca y nocrnedrux
10 200uHa. Y 2010. eoduHu npoussedeHo je 864,9 xurbada moHa Oomahe Hagpme (6e3 eacHoz
KoHOeH3aHma), wmo je 31% esuwe Hezo 2009. 2oduHe. [lpoussodra npupodHoz 2aca je y 2010.
200uHu buna 41% euwa Heeo 2009. eoduHe. Ha 3HayvajHO rosehame npou3eodwe Haghme u 2aca
ymuuarno je yeoherwe HO8UX, caspeMeHUX Memoda fpu ekcrjoamayuju Hagpme u Kopuwhere
caspeMeHe orpemMe 3a npou3go0ry Hagme.
3rnayvajHo nosehaHa npouseoOmwa Oomahe Hagpme u eaca y 2010. eoOuHu u3Hocuna je 1.229,40
xurbada ycroeHUX moHa*, wmo je 3a 33% euwe y o0Hocy Ha ucmu rnepuod npemxodHe 200UHe.
Takohe pecypcHa ba3sa y 2010. 200uHu je nosehaHa y odHocy Ha 2009. 200uHy.
AxkmueHocmu Koje cy doeersie o 6orbux pesynmama:

- Yepadmwa ECII dybuHckux nymmnu

- Crpoeohere xudpaynuykux ppakmypupar-a

- [lywmare y ekcrinoamauujy eacHoe niexuwma Ha nosby Benebum

- [lNoyemak ekcnnoamauuje 6ywomuHe Ha 2acHom nexuwmy MokpuH-3anad

- [lloHosHO akmusupare eacHe bywiomuHe y no2oHy Cpedwu baHam

- AKmusuparbe 3Ha4ajHoe bpoja bywomuHa Koje cy bure 8aH rnpou38o0re

[psu ksapman 2011. 200uHe

Hanpedak y npou3sodrwu Haghme u 2aca HacmaesbeH je u 'y npeom keapmaiy 2011. 20duHe. Y osom
nepuody HUC a.0. Hosu Cad je npousseeo 246 xurpada moHa Oomahe Hagpme (6e3 zacHoe
KoHOeH3ama), wmo je 27% euwe Heeo y ucmom riepuody 2010. eoduHe. lpoudsodra npupodHoe
eaca je y nepuody jaHyap — mapm 2011. 200uHe buna 47% euwa Heeo 2010. 2o0uHe.

lNosehare npoussodr-e domahe Hagpme u 2aca y npeom keapmary 2011. eoOuHe u3Hocuso je 358
Xxurbada ycrosHUxX moHa®, wmo je 3a 33% euwe y oOHocy Ha ucmu nepuod rnpemxodHe 2o0duHe.
Takohe pecypcHa basa uma y3nasHy meHOeHUuUjy pacma.

*1 ycnoeHa moHa Hagpme = 1.256 m° 2aca
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lMpou3eodw-a domahe Haghme u 2aca (y xurbadama ycr108HUX MOHa)

+9% — [ +3% —
+11O/0 1’( 358
8% _J 349

290

-

Q12010 Q22010 Q32010 Q42010 Q12011

lMonoxaj Ha mpxxuwmy npepade Hacghme

YkynHa konuduHa rnipepaheHe Hagpme y 2010. eoduHu (ykrbydyjyhu u mpeha nuua) je Ha Hueoy
npepade y 2009. eoduHu. lNosehaHo je yuyewhe ripepade domahe Haghme y cmpyKkmypu YKyrnHO
npepaheHux Konu4yuHa. YKyrnHa KonuduHa rnpepade Hagpme HNC a.d. Hosu Cad (6e3 mpehux nuya) je
rnosehaHa 3a 9% y o0Hocy Ha 2009. 200uHy,ca 2.621 xurbady moHa Ha 2.850 xurbada moHa. ¥ moky
2010. 2oduHe noeehaH je kanauyumem rpou3godwe espodusena 3a 25%. Takohe noeehaHa je
rpou3goda MOmMopHUX beH3uHa, npumapHo2 beH3uHa, Mra3Ho2 2opuea, a 0owrio je 00 cMar-eHa
rnpou3godwe Ousesi 2opusa u Mmasyma. [lpekuHymo je ca npou3sodHOM Ori08HUX beH3uHa, a
3aro4yema npou3sodra beH3uHa keanumema EBPO 5.

YkynHa npepada y PacuHepuju [lNaHyeso (ca mpehum nuyuma) je y o0Hocy Ha 2009. 200uHy
nosehara 3a 1,1%,a y PaguHepuju Hoeu Cad npepada y 2010. 2oduHu je cmarmeHa 3a 1,1% y
00Hocy Ha 2009. 200uHy.

HakoH 3aspwemka npepade cupoge Haghme ripema y2080py u3 ripemxodHe 200uHe, 00 hebpyapa
2010. 200uHe Huje 6uno npepade cupose Haghme y pacpuHepujama HUC a.0. Hosu Cad 3a nompebe
mpehux nuya.

[psu ksapman 2011. 200uHe

Y npeom keapmany 2011. eoduHe npepada Haghme y papuHepujama ce cmarurna 3a 24% y odHocy
Ha ucmu repuod 2010. 2o0uHe. Ha cmamere obuma rnipepade ymuuyao je pemMoHm y PacbuHepuju
Hagpme [MaH4yeso ( 00 05. mapma do 08. anpurna 2011. 2oduHe)

YkynHa npepada y PagpuHepuju lNaHyeso je y o0Hocy Ha ucmu repuod 2010. 200uHe cMmar-eHa je 3a
26,3%, 0ok je y PacpuHepuju Hosu Cad nosehaHa 3a 39,8% y o0Hocy Ha ucmu riepuod 2010. eoduHe.
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lpepada cupoee Haghme (y xurbadamMa MOHa)

HYBo3Ha HachTa B ConcTBeHa HadTa B YcnyxHa npepaga HadTe 3a Tpeha nuua

b A
671 __*® 5709 X

655

~ 220

%

513

Q1'10 Q2'10 Q3'10 Q4'10 Q1'11

Y moky 2010. 200uHe je nokpeHyma u rpou3eodra paghuHepuje Hosu Cad, y Kkojoj je npepaheHo 245
Xxurbada moHa Haghme murna Benebum u npouseedeHo 35 xurbada moHa egpodu3serna.

Y npeom keapmarny 2011. 2oduHe PagpuHepuja Hagpme Hosu Cad nosehana je ydewhe y yKynHoj
npepadu 3a 6% y o0Hocy Ha ucmu nepuod y 2010. 200uHuU.

lpepada cupoee Haghme npuka3aHa Mo pagpuHepujama

2010 Q1 Q2 2010 Q3 2010 Q4 2010 Q1 2011

[ | PadumHepwuja HadTe NaHUeBO - PadumHepwuja HadpTe HoBu Capn,

lpomem HagpmHux epusama

lMpomem HUC a.0. Hosu Cad Ha Oomahem mpxuwmy y 2010. 200uHuU je Ha HUBOY rpomema
HagpmHux depusama y 2009. 200uHu (2.248 xurbada moHa) u u3Hocuo je 2.261 xurbady moHa.
lMadom yKyrnHe mpaxre Ha mpXuwmy cMareH je obum rnpodaje onoeHoz beH3uHa MbB-95, a
nosehaHa npodaja 6e3onoeHoz 6eHsuHa BMbB-95 u eepo Ousena. Y jaHyapy 2009. 2oduHe, 3602
«2acHe Kpu3ex» je ocmeapeH U3y3emHO 8esluku rnpomem HagmHux Oepusama (sehu y oOHocy Ha
2010. 20duHy), Ook je, ykomuko ce rocmampa rnepuod ¢pebpyap-deuembap npomem HagmMHUX
Oepusama y 2010. 200uHu 6uo eehu y nopehery ca 2009. 200uHOM.
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[1psu keapman 2011. 20duHe

YkynaHn npomem HUC a.d0. Hosu Cad ce cmaruo y nepuody jaHyap — mapm 2011. 2o0uHe 3a 7% y
00Hocy Ha ucmu nepuod 2010. 2o0uHe.

Be3 obsupa Ha pernamusHO riowe 8peMeHcKe ycriose, 3602 3aocmanux nponehHux padosa y
nosboripuspedu, rnopacna je nompowrba ou3ena u nad yKyrnHe rMompowre MOMOPHUX 2opusa je
MaksU.

Mpomem (y xurbadama moHa)

*23% —] — -14%
770 ’
+13% — — -22%

r 663
627

153
93 143 515

Q1 2010 Q2 2010 Q3 2010 Q4 2010 Q1 2011
Manonpoaaja I Benenpopaja Ml Wasoa

Benenpodaja y 2010. 200uHu je Ha Husoy 2009. 200uHe, a QUpPeKMHe UcCropyke U3 pacghuHepuja
rnosehare 3a oko 18% (2010. 200uHe nomnucaH je Yeoeop o cHabdegary npumMapHUM 6eH3UHOM ca
XU lNempoxemujom).

U3e03 je nosehaH ca 323 xurbada moHa y 2009. 200uHuU Ha 353 xurbada moHa y 2010. 200uHu.

[Npsu keapman 2011. 200uHe

Manonpodaja (ykrbydyjyhu masuea) je y nepuody jaHyap — mapm 2011. 20d0uHe nopacna 3a 7,2%, 0ok
cy senenpodaja u u3eos 3abenexunu cmamere (3a 8,4% u 21% pempocrneKkmugHo).

Y cmpykmypu npomema no HaghmHum depusamuma yo4yasa ce riopacm yyewha 6enux depusama y
YKYIHOM ripomMemy.

Cmpykmypa npodaje no HaghmHum depusamuma y xurbadaMa moHa

Y23% — — 14%
770
" 1,— -22%

663

+13% —*
627

563

Q12010 Q2 2010 Q3 2010 Q4 2010 Q12011
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2.1.4. NMocnoBwu Koju ce o6aBrbajy BaH ceguiuTa

>

2.1.4.1. Ha3uB mecta, ocuMm ceguwTa usgaBaoua, rae Msgasanay BplM CBOjy OenaTHOCT -

Ha3ue mecma

Hoesu Cad, Penybnuka Cpbuja

opraHusauuvoHe 1 NocsioBHe jeAuHMLEe U NpeACcTaBHULITBA:

OpzaHu3ayuoHa jeGQuHuya / nocsoeHa
jedHuUHUUa / npedcmaeHUWIMeo
OzpaHak HUC — HA®TAIAC 3A
UCTPAXXUBAHE U TTPON3BOAHY HAPTE U
TMPUPOQHOI TACA, NMO43EMHUX BOOJA U
FEOTEPMAJIHE EHEPIr1JE, UHXXEHSEPUHI" Y
OBJIACTU HA®THE UHLOYCTPUJE

Hasue denam+Hocmu: Ekcrinoamauuja cupoge
Haghme

beoepad, Penybnuka Cpbuja

OezpaHak HUC — METPOJ1 3A NMPEPALY U
TTPOMET HA®TE U JEPUBATA HA®TE
Hasue dennamHocmu: TpeosuHa Ha 8e/1UKO
4Y8pCMUM, MEYHUM U eacosumum 2opusuma u
C/IUYHUM rpou3eoduma

Enemup, Penybnuka Cpbuja

OzpaHak HUC — THI" 3A TPON3BO4HY U
TMPOMET TEYHOIr HA®THOI TACA

Hasue denramHocmu: TpaoguHa Ha 8es1UKO
4Y8pPCMUM MEYHUM U 2aCO08UMUM 2opusuMa U
C/TUYHUM rpou3eoduma.

bankaHabam, TypkmeHucmaH

OzpaHak HAC a.d. — HUC — Hagpmaeac y
TypkmeHuUcmaHy 3acmyna u wmumu UHmepece
HUC a.0. Hosu Cad y TypkmeHucmaty.

OepaHak 800u npezosope, 8puwiu byuiomuHcKke
padoee Ha Hana3uwmuma Haghme u eaca, fpyxa
nabopamopujcke ycriyze u 6asu ce
ucmpaxusa4dykum padom. Takohe epwu aHanuse
ocosuUHa U ¢priyuda. basu ce epadHom u
cepsucupar-emM HathmHux u eacHUx objekama, a
makofje epwu 0eslamHOCM U fpyxa ycriyee y
UHOycmpuju Haghme u 2aca.

Hojabpck, Pycka ®edepauvuja

OzpaHak HUAC a.0. Hosu Cad y Hojabpcky,
Pycka ®edepayuja — ocHogaH padu 3awmume u
3acmynara UHmepeca dpywmea y oOHocuma ca
opeaaHuma OpxxasHe sriacmu Pycke ®edepayuje,
epada Hojabpcka u Jamano-HeHeuykoe
AymOHOMHO2 OKpyea, ca op2aHuMa /I0KasiHe
camoyrpase, npedysehuma, opeaHusayujama,
ycmaHogama, Opyaum fnpasHUM U hu3u4KUM
nuyuma, obasrbare dpyaux 3acebHux yHKkyuja
Opywmsa.

Mockea, Pycka ®edepayuja

lpedcmaeHuwmeo HUC a.d. Hoeu Cao,
Mockea, Pycka ®edepayuja 3acmyna u wmumu
uHmepece HUC a.d0. Hosu Cad u epwu Huxosy
pearnusayujy y npouyecy ycrnocmassbar-a,
o0pxaearba U pasgoja KOHmakama ca
npedysehuma u HUX08UM acoyujayujama Ha
mepumopuju Pycke ®edepayuje, koju ce base
ucmpaxuear-em, rpou3so0H0M, npepadom u
oucmpubyuyujom cupose Haghme U npupooHo2
eaca u rpoussoda Huxose rnpepade, makohe
rnocpedyje usamehy HagedeHUX opaaHu3ayuja u
acoyujayuja u HAC a.d. Hosu Cad.

Y 0ennamHocm nipedcmasHuwmea makofje cnada
ycrocmasrbak-e, oopxxasare U pa3eoj
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KOHmMakama ca Hay4HO-meXHUYKUM
uHcmumymuma u akademujama y obrnacmu
ucmpaxusarsa, rnpou3sodH-e u rnpepade Hagpme
u eaca Ha mepumopuju Pycke ®edepauyuje u
ocmeapusarbe 8e3a uamely nomMeHymux
cybjekama u HAC a.d. Hosu Cad.
lMpedcmasHuwmeo makohe ocmeapyje
KOHmMakme ca MuHuUcmapcmeuma u opyaum
Op>xasHUM opeaHuMma Pycke ®edepauuje 00
3HayYaja y uHOycmpuju Hagpme u 2aca u Hayuu.

JlyaHOa, AHeona

lpedcmaeHuwmeo HUC a.d. Hoeu Cad — HAC
- HA®TAIAC y JlyaHOu, AH20na je chopMupaHo
padu epwer-a 0ennamHocmu Ha 610Ky AHeona
Kao u 3a 3acmyrnare U 3awmumy uHmepeca
HWC a.0. Hosu Cad.

HUC A.L0.

CTpy4He cnyxbe

WHocTpaHa
npeacTaBHUALITBA

Bnok

UcTtpaxunBame n
npou3BoAHa

[MpounsBoaksa,
MNH(pacTpyKTypa u
onepauvoHa
noapLuka

YnpaBrbare
pesepBama HagpTe
uraca

YnpaBrbawe
paspagom
nexwvwTta HedTe n
raca

Crpaterunja un
KPYMHWU NPOjeKTn

YnpaBrbawe
rpoLecuma Hay4Ho
TEXHWUYKOT LieHTpa

Bnok
CepBucu

HadTHu cepsucu

TexHu4Kn cepBucu

W3papa
XnapoTepMasnHunx
OyLoTMHa 1
GyHapa

TpaHcnopT
cpencrTaea paga u
CMeHa

Mpopaja,
MapKeTUHT 1 pa3Boj
HadTHMX cepBuca

Bnok
Mpepapa

[Mnanuparse n

npepaga cvpoBuHa Manonpopaja

MNHBecTnumoHo
rpaheBMHCKO
nocrioBake

Benenpogaja

YnpaBrbare
eHepro
obesbeherem

Jlornctuka

TexHu4Ko
oapXaBame 1
ronpaeka onpeme

CnosbHa TproBuHa

CknaguTerse un
ncrnopyka rotoBux
npov3esoaa

Yrba n masuea

lMocnosHe akmusHocmu HUC a.d. Hoeu Cad cy opzaHu3osaHe y okeupy Yyemupu brioka, desiumu4HoO
OeuyeHmparnu3oeaHux yHkyuja/dupekyuja u yeHmpanusogaHux yHkyuja.

Bnok Ucmpaxuearwe u npou3sodHa rokpusa obracm ucmpaxkuearba U npou3eodre Hagpme u
eaca U mo: rpou3eody, UHghpacmpykmypy U oriepamusHy ModpwKy Mpou3so0m-U, yrnpasibaHe
pesepeama Hachme u 2aca, ynpaerbare pas3padoM nexuwma Hagpme u 2aca, KpyrnHe rpojekme y
obniacmu ucmpaxkusarba U rpou3sodr-e U yrpassbarbe npouyecuma Hay4Ho mexHOI0WKo2 UeHmpa.
HUC a.d. Hoeu Cad uma 3ak/bydyeHa mpu yaoeopa O rodesiu npoussodwe cupoge Hagpme y
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Penybnuuu AHeonu (PSA, Production Sharing Agreement):

PSA, Bnok 3/05

PSA, Briok 3/05A

PSA, Briok 3/85 u PSA, Brnok 3/91

Y okeupy bBnoka nocnyje pachuHepuja npupodHoz 2aca y Enemupy, koja je npojekmoeaHa 3a
npousgodmy npubnuxHo 60.000 moHa meyHuUX 2acoea (rnponaH, 6ymaHu) u 2a3osiuHa.

Briok Cepesucu ripyxa anasHy MooOpwKy ucmpaxueary U Mpou3eodwu y ceuM rpouecuma
ucmpaxxusara U rpou3sodre Haghme u 2aca, 00 2e0hu3uHKUX cepsuca, MPeko bywerba u peMoHma
bywomuHa, 00 npoueca mpaHcriopma cpedcmasa U CMeHa U odpxaeawa cpedcmasa pada u
usepadre U oOpxasarba HaghmHo-2acHUX cucmema u objekama.

Bnok lpepada ce 6asu npou3soOHO0M HaghmHux Oepusama Koja ce odsuja Ha 0se 0080jeHe
nokauuje, lNan4yeso u Hoeu Cad. Y mwuma ce npou3eodu Ueo criekmap HaghmHux Oepusama — 00
MOMOPHUX eopusa, CUPOBUHA 3a MNempoxXemujcKy UHOyCmpuUjy, MOMOPHUX yrba 00 ocmanux
HagpmHux npouseoda. NpoceyHu 200uwibu 0b6umM npepade y rnociedux HEKOSTUKO 200uHa je oko 3
MUSUOHa moHa cupose Hagpme, OOK je MakcumasHu Kanayumem paghuHepujcKux nocmpojera dsejy
pacbuHepuja npubnuXHO 7 MUSIUOHA MOHa cupoge Haghme 200uliHe.

Bnok [lMpomem ob6yxeama cro/bHYy U yHympawkry Mmp208UHY, MP208UHY Ha Be/IUKO C8UM
Oepusamuma Hathme u mMpP208UHY Ha Maro, Koja YK/bydyje mp208UHY 20mMo8uUM HahmMHUM
Oepusamuma, me4yHuUM HachmHum 2acom u ripamehom pobom. HUC a.d. Hosu Cad nocedyje 509
akmueHux masnonpodajHux objekama (6eH3UHCKUX cmaHuya, aymonyHunuwma 3a THI, npodasHuya
THI 6oya), 7 senukux uHcmanayuja, 31 cmosapuwme Ha mepumopuju yesne Cpbuje u 6 cknaduwma
3a MeyHU HaghmHu eac.

2.1.5.NMoceGHe oKkONMHOCTH
2.1.5.1. HaBoge ce n gpyre 6UTHe YMH-€HULIE U OKONHOCTU Be3aHe 3a NocrnoBake u3gasaoua,
KOje Mory umaTu yTvuaja Ha nogaTke 0 NocrioBaky nsgaBaoua

Y ¢pebpyapy 2009. eoduHe, y okaupy pycko-cprickoe mehyHapoOHoea criopa3yma u3 obnacmu HagpmHe
u eacHe nipuspede, 51% akuuja HAC a.0. Hosu Cad npenase y enacHUWmMeo kKomraHuje [acripom
Hwegpm, a enacHuk npeocmasnux 49% akyuja ocmaje Penybrniuka Cpbuja.
Y cknady ca kpumepujymuma Koju cy OecbuHucaHu y 3akoHy O npaey Ha becrinamHe akyuje u
Hos4yaHy HadokHaly Kojy epafjaHu ocmeapyjy y rnocmynky npueamusauyuje (Cn.enacHuk PC, 6poj
123/07, 30/10) u criposedeHUM NOCMYNKOM MPUKYM/barka fpujasa 3a ynuc y esudeHyujy Hocuraya
npaea 00 cmpaHe AeseHuyuje 3a npuesamusayujy Penybnuke Cpbuje, daHa 06.01.2010. eoduHe, Ha
ocHosy Odnyke Bnade Penybnuke Cpbuje npeHemo je 19,08% akuujckoe kanumana HUC a.d. Hosu
Cad Ha epahaHe Penybnuke Cpbuje, 3anocneHe u buswe 3anocneHe y HUC a.d. Hosu Cad. HakoH
OoHower-a nomeHyme OOnyke, epahaHuma, 3arnocrieHuma u buswum 3anocneHuma y HUC-y no
qujum npujasama Huje OoHema KOHauyHa o0nyka O ymephugsary rnpasa Ha becrnamHe akuuje U
Kojuma nomeHymom OOMyKOM HUCY UHUUUjanHO rpeHeweHe b6ecrinamHe akuuje, CyKUecugHo Yy
3asucHocmu 00 GoHower-a KoHayHe odnyke o npujasu Penybnuka Cpbuja je npeHocuna akyuje ca
€802 8/1acHUYKo2 paqyHa.
lacnpom wegm je y cknady ca Yeoeopom o npodaju u KynosuHu akyuja HAC a.d. Hosu Cad daHa 31.
jaHyapa 2011. eoOuHe objasuo lNoHydy 3a npeysumarn-e akyuja HAC a.0. Hosu Cad 00 MaH-UHCKUX
akyuoHapa, oOHocHo 31.180.256 komada obuyHux akyuja wmo yKyrnHo HYuHu 19,12% 00 yKynHoz2
bpoja obuyHux akuyuja. lNoHyda je mpajana 45 aHa, oOHocHO do 16.03.2011. 200uHe u npeysemo je
8.405.087 komalda obu4Hux akyuja, 00HOCHO 5,15% 00 yKkynHoz bpoja 0buYHUX akyuja rno yeHu od
506,48 duHapa no akyuju, wmo je npomuegpedHocm od 4,80996 EYP no akyuju Ha daH 13.01.2011.
200uHe. HakoH okoH4Yarba rnoHyde [acnpom megpm nocedyje 91.565.887 komada obuyHux akyuja,
00HocHo 56,15% akuujckoe kanumana HUC a.d. Hoeu Cad, marUHCKU akyuoHapu mocedyjy
22.775.169 komada obuyHuUX akuuja, odHocHo 13,97% akuyujckoe karnumana HUC a.0. Hosu Cagd, a
6poj akyuja y enacHuwmesy Penybrniuke Cpbuje ocmao je HerpoMeH-€eH.
Y cknady ca Yzoeopom o npodaju u kynosuHu akuuja HUC a.0. Hosu Cad, lacrnpom wegpm uma
obase3y da obe3bedu HNC a.0. Hosu Cad uzHoc 0d 500.000.000 EYP nymem 3ajmoga 3a rnocebHy
HameHy y Uuusrby cripogohera rnpozpama PEeKOHCMpPyKuuUje U MoOepHu3ayuje MmexHOOWKO2
komrnekca HUAC a.0. Hoeu Cad, u mo nod crnedehum ycrnosuma:

- Obasesa 0a ce 0be3bedu 500.000.000 EYP kao ocHo8HU u3Hoc kpeduma he ce y

rommnyHocmu obasumu y moky repuoda 00 0aHa OKOHYaH-a mpaHcghepa u
31.12.2012. 200uHe;
- Kamama koja docnesa Ha enasHuyy kpeduma 0amux HUC a.d. Hosu Cad he
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docrieeamu KeapmariHo U 3a ceaku Kkeapmai usHocuhe dsaHaecmomeceyHu EYP

JIMBOP + 2% (Hehe ce

npumerbugamu 6usno Kakeu Opyau MpOoWKO8U Uu rposusuje);

- Kpedum he 6umu Ha 14 2oduHa 00 daHa rpee ucriname;
- [llepuod noyemka omnname he bumu 31. deyembap 2012. 200uHe unu Mo OKOHYaHy
cmeapHoe usepwera obasesa [acripom Hegpm, Koju 200 Oa Hacmynu KacHuje;

Hehe 6umu konameparnHoe jemcmea.

2.1.6. NMpeknan y nocnoBamwy

2.1.6.1. HaBoge ce npeknau y nocrioBawy M3gaBaoua y nNpeTxogHe TpuU roguvHe U pasnosu 3a

npekug

Huje bumo npekuda y rnocnosamy y npemxodHe mpu 200UHe.

3SABUCHA OPYUITBA

AKLMOHapCKo ApywTBO 3a xoTenujepctso u Typusam O 3OHE ag Beorpag

Ceduwme Mapwana bupjysosa 3-5, beoepad, Cpbuja
MamuyHu 6poj 20094630
% ydewha y kanumarsny Koje uma
mMamuyHO Opywmeo y 3asucHom | 100%
Opywmsy
% ydyewha y olnydusary Koje uma
Mamu4yHo Opywmeo y 3asucHom | 100%
Opywmey
gasue Y PP OCHOBHE | 5510 — Xomenu u cruyan cmewmayj
efrlamHocmu
lpuxodu 00 denamHocmu (npuxod 00 2008. 2009. 2010. 01.01.-31.03.2011.
rnpodaje y 000 PCL) 381.641 263.915 254.475 56.191
lMocrosu koju ce obaerbajy e6aH | OzpaHyu:
ceduwma —  OpeaHu3auuoHe U - FOLLOW ME Beoepad
ocrioeHe JjeduHuue u - *LCC FOLLOW ME Hosu Caod
npedcmasHuUWwmMea - *LCC FOLLOW ME Huuw

* Ha ocHosy yeoeopa O ¢bpaHwu3u rocmanu cy 0eo
JjeQuHcmeeHe MynmuHaUyuoOHarHe Mpexe MmypucmuyKux

aseHUyuja Koje riocnyjy nod umeHom Lufthansa City Centar.

000 "HNC OBEPCW3" Mockea, Pycka Pegepaumja

Ceduwme Gornbwou NonosuH nepeyrnok 0.12, k.2, Mockea, P®

MamuyHu 6poj (OFPH — ocHosHU OpXasHU peaucmpayuoHu 6poj
5067746792306)

% ydyewha y kanumary Koje uma

mMamu4yHo Opywmeo y 3asucHom | 100%

Opywmey

% ydyewha y olrnyqusary Koje uma

Mamu4yHo Opywmseo y 3asucHom | 100%

Opywmey

gasue Y e OCHOSHE Bahere cupose Hachme u HaghmHoe 2aca

esrlamHocmu

lMpuxodu 00 denamHocmu (MpPUXoOOuU 2008. 2009. 2010. 01.01.-31.03.2011.

00 npodaje y 000 PC/]) . . . .
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*NIS-OIL Trading GmbH, Frankfurt am Main

Ceduwme

Mendelssohnstr. 59, ®paHkgpypm Ha MajHu, CP Hemayka

MamuyHu 6poj

(Bpoj pupme HRB 29577)

% yvyewha y Kanumarny Koje uma

mMamu4yHo Opywmeo y 3asucHom | 100%

Opywmey

% ydyewha y olnydusamy Koje uma

mMamu4yHo Opywmeo y 3asucHom | 100%

Opywmey

Hasuse u wugppa OCHOBHE | - MpP208UHa Ha 8eJIUKO U Marslo;

denamHocmu - y803 U u3803 cupose Hagpme, HagphmHux depusama,

Xxemujcke, nempoxemujcke pobe u dp.;
- rocpedosare U 3acmyrnare y mp208UHCKUM MOC/I08UMa
u3 HagedeHuUx pobHuUX epyna

lMpuxodu 00 denamHocmu (Mpuxodu
00 npodaje y 000 PC/])

2008. 2009. 2010. 01.01.-31.03.2011.

366 8.755 = =

*HAMOMEHA: [ipywmeo je y nocmyrky nukeudauyuje Ha ocHosy odnyke ocHuga4ya doHeme y 2010. 200uHU

~JagpaH — Hadrarac” gpywtso ca orpaHmdeHomMm oaroBopHolwhy Bana Jlyka

Ceduwme

UeaHa ®parwe Jykuha 7, bara Jlyka, Penybnuka Cpricka

MamuyHu 6poj

MBEC: 57-01-0312-10

% ydewha y kanumarsny Koje uma

mMamuyHO Opywmeo y 3asucHoMm | 66%

Opywmsy

% ydyewha y olnydusary Koje uma

Mamu4yHo Opywmeo y 3asucHoMm | 66%

Opywmey

Hasue u wucgppa OCHoBHe | Micmpaxusar-e U npou3eodH-a Haghme u 2aca
denamHocmu 11.101 saher-e cupose Haghme;

11.102 saher-e npupodHoe eaca;

11.200 ycnyxHe OenamHocmu y eahewy Haghme u 2aca,
ocuMm ucmpaxkueaykux padosa;

45.110 pywere u pasbujar-e objekama; 3eMrbaHu padosu;
45.120 ucnumusare mepeHa bywereM U COHOUPaH-eM;
70.200 usHajmrbugam-e HeKpemHuHa, 3a CorcmeeHuU payyH;
73.101 ucmpaxusare U eKcriepumMeHmarsHu pasgsoj y
MPUPOOHUM HayKama;

73.102 ucmpaxugare U eKcriepumMeHmarsHu pasgoj y
MEeXHUYKUM U MEXHOJIOWKUM HayKama;

73.140 nocrnosHuU U MeHalIMEHM KOHCaImuHa

lMpuxodu 00 denamHocmu (fMpuxodu
00 npodaje y 000 PC/)

2010. 01.01.-31.03.2011.

*[lpywmeo je ocHosaHo 23.12.2010. eoduHe

OpywTBo ca orpaHnyeHom ogroopHowhy HNC-CBETJIOCT BYJAHOBAL]

Ceduwme WHAycmpujcka 30Ha 66, byjaHosauy, Cpbuja

MamuyHu 6poj 20125535

% ydewha y kanumarsny Koje uma

Mamu4yHo Opywmeo y 3asucHom | 51,32%

Opywmesy

% ydyewha y ol0rny4usary Koje uma

Mamu4yHo Opywmeo y 3asucHom | 51,32%

Opywmesy

Hasue u wucgppa OCHOosHe | 4671 — TpeoguHa Ha BEJ/IUKO 4YepCmuM, MEYHUM U
denramHocmu 2acosumumM 2opusuma U CrAUYHUM rpou3goouma

lMpuxodu 00 denamHocmu (Mpuxodu 2008. 20009. 2010. 01.01.-31.03.2011.
00 npodaje y 000 PC/) 208.738 296.595 572.557 176.347
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MpuBpegHO ApYyWITBO 3a OTKOMaBak-E,
bakpa JYBOC g.0.0. Bop

>

TpaHCMopT M npepagy TOMWOHUYKE Lirbake W NMPOU3BOAHY

Ceduwme

hopha Bajpepma 29, bop, Cpbuja

Mamuy4Hu 6poj 20133597

% yvyewha y Kanumarny Koje uma

mMamu4yHo Opywmeo y 3asucHom | 51%

Opywmesy

% y4dewha y o00ny4uearwy Koje uma

mMamu4yHo Opywmeo y 3asucHoMm | 51%

Opywmey

gasue Y e OCHOBHE | 2444 — lMpoussodra bakpa

eframHocmu

lMpuxodu 0d denamHocmu (pPuxod 00 2008. 2009. 2010. 01.01.-31.03.2011.
npodaje y 000 PCL) = = = =

000 "CoemecTtHoe npeanpusatne PAHNC", MockoBcka obnact, YepHoronoska, Pycka ®enepaunja

Ceduwme YepHozonoeka, Mockoscka obnacm, P®

MamuyHu 6poj (OrPH - OCHOBHU op>kasHU peaucmpauuoHu
6p0j1045006116198)

% y4yewha y kanumarsny Koje uma

mMamu4yHo Opywmeo y 3asucHom | 51%

Opywmesy

% y4dewha y o00ny4ueary Koje uma

mMamu4yHo Opywmeo y 3asucHom | 51%

Opywmey

Hasue u wupa OCHO8He | Hay4Ha ucmpaxkueara u paspade y obnacmu rnpupoOHUX U

denamHocmu MEeXHUYKUX HayKa

lMpuxodu 00 denamHocmu (mMpuxodu 2008. 2009. 2010. 01.01.-31.03.2011.

00 npodaje y 000 PC/) = - - -

Eurol International (Bermuda) Itd

Ceduwme

Clarendon House, Church Street West, Hamilton HM 11,
Bermuda

MamuyHu 6poj

(peacucmpauyuoHu 6poj EC-22435)

% ydewha y kanumarsny Koje uma

mMamuyHO Opywmeo y 3asucHom | 50%

Opywmey

% ydewha y o00ny4ueary Koje uma

mMamu4yHo Opywmeo y 3asucHom | 50%

Opywmey

Hasue u wucgppa ocHosHe | TpeosuHa Haghmom Koja mnodpasymesa ye803 U U3803
denamHocmu HagpmHux depusama yKrbydyjyhu uameRy ocmaroa meyqyHu

eac, npumapHu 6eH3uH, MOMopHU 6eH3UH, Kepo3uH, du3es u
Mazym, Kao U [Mpusiuke ee3aHe 3a Mmp208UHY CUPOSOM
Hagmowm Koje ce ykaxy Ha mepumopuju Penybnuke Cpbuje
unu y 3emrbama y Kojuma, rioped Jyeocnasuje, Jy2oriempors
uma uHmepec
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MAKO HA®TA OO Ckonje

>

Ceduwme 15 kopnyc 6p.3, Ckonrbe, MakedoHuja

MamuyHu 6poj (EMBEC — jeOuHcmeeHuU mamu4Hu bpoj cybjekma 04438701)

% yvyewha y Kanumarny Koje uma
Mamu4yHo Opywmeo y 3asucHom | 49%
Opywmey

% ydyewha y olnydusamy Koje uma
mMamu4yHo Opywmeo y 3asucHom | 49%

Opywmey
Hasuse u wugppa OCHogHe | Tp2ogsuHa Ha Be/IUKO 4YepCmUM, MEYHUM U 2acosumum
denamHocmu 2opusuMa U C/IUYHUM pou3soouma

AKLMOHapCcKo ApyLwTBO KynTypHO cnopTcku ueHtap NMUHKN — BEMYH 3emyH

Ceduwme padcku napk 2, beoepad-3emyH, Cpbuja

MamuyHu 6poj 07026781

% y4ewha y kanumarsny Koje uma
mMamu4yHo Opywmeo y 3asucHoMm | 48,7%
Opywmesy

% y4vewha y o0ny4uearmy Koje uma
mMamu4yHo Opywmeo y 3asucHoMm | 48,7%

Opywmey

Hasue u wupa ocHosHe | 9319 — Ocmarne cropmcke akmusHoCcmu

denamHocmu

lMpuxodu 00 denamHocmu (Mpuxodu 2008. 2009. 2010. 01.01.-31.03.2011.

00 npodaje y 000 PC/]) 22.757 19.143 18.398 14.546

2.2. UmoBuHa n obaBe3e usgaBaoua Ha gaH 31.03.2011. roguHe (y 000 PCLI)

CTAJTHA IMOBUHA

HekpemHuHe, nocmpojer-a, onpema u buosnowka cpedcmesa 101.118.842

HekpemHuHe, nocmpojer-a U ornpema 99.725.672

VHeecmuyuoHe HEKPEmMHUHE 1.393.170

HemamepujarnHa ynazarma 4.869.875

Ly20poy4Hu buHaHcUjcKu rnnacmaHu 4.048.450

YKYINHO CTAJTHA UMOBUHA 110.037.167

OBPTHA UMOBUHA

3anuxe 30.567.510

CmarnHa cpedcmea HaMmer-eHa npodaju u cpedcmea rnocrosarba Koje -

ce obycmaerba

KpamkopoyHa nompaxxusar-a, niacMaHu U 20mosuHa 29.161.082
MompaxugaH-a 16.696.153
lNomparxkusar-a 3a suwe niaheH nope3 Ha dobumak -
Kpamkopoy4HU GhuHaHCUjCKU nnacMaHu 2.269.804
[omosuHa u 20mo8UHCKU ekausaneHmu 7.041.122
[Nope3 Ha dodamy epedHocm u ABP 3.154.003

YKYINHO OBPTHA MOBVHA 59.728.592

OdnoxeHa nopecka cpedcmea 4.804.904

CTAJTHA 1 OBPTHA VIMOBUHA 174.570.663

Y3 nogaTke o nsgasaolly, ako U3aaBarnal, MMa rornoxaj MaTuYHor apyLiTea, Aajy ce UCTu nogaum v 3a

ApywTBa y Kojuma msgasanay uma 25% v Buwe yyewha y OCHOBHOM KanuTany




>

UmoBuHa 3aBMcHUX AgpywTaBa Ha gaaH 31.03.2011. roguHe (y 000 PCLI)

O 30HE HUC NIS-QIL JadpaH HUC JYEOC
Osepcus Trading = Hagpmazac | Ceemnocm

CTAJIHA
MMOBUHA

HeynnaheHu . i i
ynucaHu 21.391 - Jeskl : .
Karnumarn
HekpemHuHe, }

rnocmpojer-a, 3.330.900 - 126 34.463 - 137.955
onpema
HeecmuuyuoHe - - - R
HEeKpemHuHe 1.666.842 - - 72.706
HemamepujanHa - = - -
ynazara 4.956 - - .
Lya2opoyHu 38
uHaHcujcKu 1.491 - - -
rnnacmaHu
YKyrnHo cmariHa 164 - 41.859
umosuHa 5.025.580 : = 210.661
OBPTHA
UMOBUHA

3anuxe 11.787 - - - 3.720

5.642 2.212

CmanHa
cpedcmea
Hamer-eHa
npodaju u - -
cpedcmea
riocriogarba Koje
ce obycmaesrba
KpamkopoyHa
rnompaxusarba, 37.972 2.783 29.338 106 55.622 1.744
nnacMaHu u
20mosuHa
lNompaxxuear-a 28.698 2.783 2.647 - 21.001 -

28.752 24.099

27.808 16.608

lNompaxxuear-a
3a euwe nnaheH = - - - 477 )
rnopes Ha
dobumak
KpamkopoyHu ; B ; =
uHaHcujcKu 662 403 - 7.481
riacMaHu
I'omosuricku 6.369 - 26.691 106 14.706 1.744
ekesusasnieHmu u 23 -
20mosuHa
4B u akmusHa 2243 _ - 19.035 -
8peMeHcKa 921
paszgpaHuyer-a
OdnoxeHa

riopecka : B
cpedcmea
YkynHo obpmHa 49.759 2.783 29.338 106 59.342 1.744
umosuHa

CTAJIHA U
OBPTHA 5.075.339 2.783 29.502 106 101.201 1.744 34395 | 236.972

MMOBUHA

34.395 26.311
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2.2.1. HekpeTHUHe, NOCTpPOjeHa u onpema
2.21.1. MNMopaun o HeKpeTHWHama, BPCTU, MeCTy rage ce Hanasu, NOBPLUMHU, BPEeAHOCT Te
HEKPEeTHUHE, YKIbyuyjyhun HeKpeTHUHy aaty u/wnm y3ety y 3akyn Ha aad 31.03.2011. roguHe

Jlokayuja
Tun o6jekma Konuyuna Ha Ban
mepumopuju | mepumopuje o
Peny6nuke Peny6nuke OcHoe 3a kopuwhetse
Cpb6uje Cpbuje
Mpaso ceojuHe HUC 452
lpaso kopuwherwa HAC — 2 059
3emsbuwme ceojuHa Penybrniuke Cpbuje )
(u32pafjeHO, 2760 2759 1 npaeo ap)KaGUHe HUC 14
Heuszpalero) Mpaso mpehux nuua 221
Huje yKrsUxXeHO npago 14
Mpaego ceojurHe HUC 183
lpaso kopuwherwa HAC — 130
ceojuHa Penybrnuke Cpbuje
beH3uHCKe cmaHuuye 536 511 25 Mpaeo opxasure HAC 25
Mpago mpehux nuya 37
Huje yKrsUXeHO npago 161
Mpaso ceojuHe HUC 24
lpaso kopuwherwa HAC —
Cknaduwma, ceojuHa Penybrnuke Cpbuje 27
¢mosapuwma, 67 62 S IMpaeo dpxasuHe HAC 4
DAL Mpaso mpehux nuua 6
Huje ykruxxeHo npaso 6
32pade, nocnosHuU IMpaeo ceojuHe HAC 327
npocmop lpaso kopuwherwa HAC — 66
(admuHucmpamuegHe ceojurHa Penyb6ruke Cpbuje
32pade, 3epade 654 647 7 lpago dpxasuHe HUC 31
rpouU3800H-€E, 2apaxe, p - 22
32pade, denosu paso mpefiux nuua
32pade, npodasHuye, Huje yKrsuxeHo npago 208
J10Kanu)
lNpaso ceojuHe HNC 260
Pe3epeoapu Mpaeo Kopuwhera HAC — 12
(-00 1 50M2; ceojuHa Penybrniuke Cpbuje
- 00 150M° 9o 1000M2; 360 360 - Mpaso dpxasuHe HUC 25
- IPEKo 7000M2) lpaso mpehux nuua 6
Huje ykHbUxeHo npaso 57
Mymeeu lpaso ceojuHe HNC 43
(UHmepHu- lMpaso kopuwherwa HUC — }
yHYmpaLwHU nymeeu, 420 490 ) ceojuHa Penybrniuke Cpbuje
CrOsBHU Mymeau, lpaso dpxasuHe HNC -
JKerie3Huuya, napkuHe, lpaso mpehux nuua 1
[1r1 nymesu) Huje ykrbuxeHo npago 376
Bodoeu IMpaso ceojuHe HAC o
(eacoeodu, Mpaso kopuwherba HUC — 1
Haghmoeoou, ceojurHa Penyb6rnuke Cpbuje
8000800U U 1.191 1.191 - Mpaso dpxasurHe HUC -
KaHanusauuje,
h
bywomuHcKu 80008U, lpago mpehux nuua 1
ocmarnu uesosodu) Huje ykrbUxeHo rpaso 1.189
Komnnekcu IMpaso ceojuHe HAC 83
84 84 =
(2eopusuyku Mpaso kopuwherba HAC — E
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uHCmumym, ca6upHe ceojuHa Penybnuke Cpbuje
cmaHuue ) lNpaso dpxasuHe HAC -
lpaso mpehux nuya -
Huje ykrbUxeHo rpaso 1
Mpaso csojuHe HNC 159
lpaso kopuwherwa HAC — )
ceojuHa Penybnuke Cpbuje
BywomuHe 1.303 1.303 - INpago dpsxaeure HUC -
lNpaso mpehux nuya -
Huje yKtbUxeHo rpaso 1.144
S - Mpago ceojuHe HUC 45
paso kopuwhera HAC —
eHepzemuke ceojuHa Penyb6ruke Cpbuje 2
(mpagpo cmaHuye, 217 217 - Mpaso dpxasurHe HUC 11
darnekoeodu, IMpago mpehux nuua -
azpezame cmaxuye) Huje ykrbuxXeHo npaso 159
Mpaso csojuHe HNC 388
Ocmanu o6jekmu IMpaeo kopuwhersa HAC — 127
(MymnHe cmaHuuye, o] o ) ceojuHa Penybnuke Cpbuje
HadcmpewHuue, Mpaso dpxasurHe HUC 26
memersu u dp.) Mpaso mpehux nuua 22
Huje yKtbUxeHo rpago 231
Mpaso csojuHe HNC 1.964
Hpqeo kopuwhera HUC - 2 424
ceojuHa Penybnuke Cpbuje
YKYIHO 8.386 8.348 38 Ipaso dpxasure HAC 136
Mpaso mpehux nuua 316
Huje yKkrsUxeHo npago 3.546
*HATTOMEHA:

BpeAHOCT 1 NOBpLUMHA HEKPETHMHA

Csu objekmu Ha Kojuma je ynucaHo rpaso kopuwherwa HAC a.0. Hosu Cad Hanase ce y ceojuHu Penybnuke Cpbuje;

lpouec ykruxbe npasa ceojuHe HNC a.d0. Hosu Cal Ha HerokpemHocmuMa je jow y moky, a npema OuHaMuyu Kojy
ymephyje Bnada Penybnuke Cpbuje u meHu HadnexHu opaaHu, wmo npedcmassba pasnoe 3602 Kojee yKmuxba
npasa csojuHe y kopucm HUC a.d. Hosu Cad Huje udspweHa;

Ob6jekmu Ha kojuma mpeha nuuya umajy npaeo cy objekmu Ha Kojuma Hucy pe2ynucaHu UMOBUHCKO-MpasHU 0OHOCU Y
rnozanedy 3emrbuwima (Hrp. objekmu epaljeHu Ha jagHOj MOBPWUHU ca rnpuspemMeHomM 00380710M, 0bjekmu epaljeHu Ha
semspuwmy mpehux nuya a 3a Koje Huje HaduH-eH MpasHU OCHO8 3a KyrnoeuHy, OOHOCHO Huje nnaheHo camo
3emrbuwime);

O6jekmu Ha kojuma HUC a.0. Hosu Cad uma npaso OpxasuHe cy objekmu KOO KOjux HIp. Huje npubasrbeHa
2pahesuHcka 00380/1a @ CHUMI/LEHU Cy U yHemu y Kamacmapcke riaHoee U jasHe esudeHyuje HerokpemHocmu. Koo
makesux objekama Kkamacmpu HerokpemHocmu o6UYHO ynucyjy dpxasuHy u y iucmy o mepemuma HasHadyjy 0a ce
padu o objekmuma u3zpaheHum b6e3 dossorne;

Ob6jekmu Ha Kojuma Huje YK UXeHO rpaso y2/108HOM Cy ObjeKmu 3a Koje HemMa peweHUX UMOBUHCKO MpasHUX
numarba 3a 3emsbulime, objekmu 3a Koje He nocmoju do3gona 3a yrnompeby u 2eodemcku CHUMaK, objekmu Koju cy
rpujasreeHu 3a neaanusayujy, pydapcku objekmu udzpaheHu y cknady ca 3akoHoM o pydapcmsy, eodo8u u Op.

Bpcma o6jekma KwuzoeodcmeeHa epedHocm lMospwuHa
Ha daH 31.03.2011. 200uHe - M-
-y 000 PCH-
3emsbuwime 10.536.797 64.269.488
O6jekmu 39.597.864 2.141.729
YKYINHO 50.134.661 66.411.217
HenokpeTHocTu Aarte y 3aKyn
\ Bpcma o6jekma Konuyuna
3emsbuwme 9
3epade, nocrosHU Mpocmop 90
[apaxe 7
YKYIIHO 106
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MMOBUHA 3ABUCHUX OPYLUTABA

Tun o6jekma

3emrbuwme 11

Konu4uHa

AKLUMOHapCcKo ApywTBO 3a xoTenujepcto u Typusam O 30OHE Beorpag

Jlokayuja

BaH
mepumopuje
Peny6nuke
Cpbuje

Ha

mepumopuju
Peny6nuke
Cpbuje

OcHoe 3a Kopuwhene

lpaso ceojuHe

lMpaso Kopuwhera — c80juHa
Penyb6nuke Cpbuje

lNpaeso OpxxasuHe

lNpaso mpehux nuuya

Huje ykrbuxeHo npaso

3epade,
nocJiI08HU NMpPocmop

11

lpaso ceojuHe

lMpaso Kopuwhera — ceojuHa
Penyb6nuke Cpbuje

lNpaso dpxxasuHe

lpaso mpehux nuya

Huje ykruxeHo npaso

YKYIHO 22

[paso ceojuHe

lMpaso Kopuwhera — c80juHa
Penyb6nuke Cpbuje

14 8

lpaso dpxxasuHe

lpaso mpehux nuya

Huje ykruxeHo npaso

BpeaHocT v noBpLunHa

Bpcma o6jekma KwuzoeodcmeeHa epedHocm lMospwuHa
Ha daHn 31.03.2011. 200uHe - M-
-y 000 PCL-

3emsbuwime 321.321 90.347
O6jekmu

(HEKpemHuHe, UH8eCmMuUyUoHe 4.645.579 82 354

HEeKPEeMHUHEe U HEKPEMHUHE Y

npurpemu)

YKYINHO 4.966.900 172.701

Tun o6jekma

3emsbuwime

Konu4uHa

OpywTBo ca orpaHnyeHom ogrosopHowhy HAC-CBETJIOCT ByjaHoBal,

OcHoe 3a kopuwhense

lNpaso ceojuHe (Mewosuma ceojuHa) 1

lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

[paso dpxxasuHe -

lMpaso mpehux nuua -

Huje ykrbuxeHo npaso -

3epade,
nocs106HU NPocmop

lNpaso ceojuHe (Mewosuma ceojuHa) 9

lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

lpaso dpxxasuHe -

lMpaso mpehux nuua -

Huje yKkrbuxeHo rnpaso -
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lMpaso ceojuHe (Mewosuma ceojuHa) 10
lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -
YKYITHO 10 Mpaso dpxasuHe -
lpaso mpehux nuya =

Huje ykrbuxeHo npaso =

BpegHocT 1 noBpLunHa

KwsuzoeodcmeeHa epedHocm

Bpcma o6jekma Ha OaH 31.03.2011. 200uHe ﬂoe_p Mag_uua
-y 000 PC[I-
3emsbuwme - 13.696
O6jekmu 33.039 1.279
YKYIHO 33.039 14.975

AKUMOHaAPCKO APYLUTBO KYNTYPHO CNOPTCKU LieHTap MuHkn 3emyH 3emyH

Tun o6jekma Konu4uHa OcHoe 3a kopuuwhewe

lpaso ceojuHe -

lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

3emrbuwme 1 IMpago dpxasuHe -

Mpago mpehux nuya 1

Huje ykrbuxeHo rnpaso -

[paso ceojuHe -
lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -
1 lpaeo OpxasuHe -

lMpaso mpehux nuya -
Huje ykrbUxeHo npaso 1
lpaso ceojuHe -

3epade,
nocs108HU NPocmop

lpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

YKYIIHO 2 Mpaso dpxasuHe -
Mpago mpehux nuuya 1
Huje ykruxeHo rnpago 1

*HAIMOMEHA: lMpema nomepdu Penybnuyke dupekyuje 3a umosuHy Peny6nuxke Cpbuje, 04 6poj: 46-732/2009 0d 14.12.2009.
200uUHe, a Ha OcHO8Yy pacrionioxuse G0KymMeHmauuje, 00HocHo Pewera Yemspmoe onwmuHckoe cyda y beoepady, (nocn.6p.
on. U 3765/02 00 22.09.2003. 20duHe), ymepheHo je Oa je 3epada KCL| ,[MuHku-3emyH" a.0. Ha kam.napuenu 6poj 1153 KO
3emyH, y ceojuHu Penybniuke Cpbuje, ca npasom kopuwhera ucme 32pade y Kopucm onuwimuHe 3emyH.

(Mpey3emo u3 Mi3gewmaja 0 usspweHoj pesusuju puHaHcujcKux useewmaja rnpedyseha NMuHku 3emyH a.0. 3a 2009. 200uHy)
lNpasHu ocHos kopuwhera o8oe objekma je npedmMem rpasHoe criopa Koju je y moky.

Ob6jexkam je kbuxoso0cmeeHo obyxeaheH y Mocrno8HUM KrbueaMma akyuoHapckoe Opywmea uHku 3emyH.

BpegHocT n nospLunHa

Knsu2zoeodcmeeHa epedHocm

Bpcma o6jekma Ha daH 31.03.2011. 200uHe noe_p Muzl_UHa
-y 000 PCH-
3emmuwme - =
O6jexmu_ 210.661 12.000
(epahesuHcku objekmu)
YKYINHO 210.661 12.000
2.2.1.2. BpegHocCT nocTpojera n onpeme y 000 PC3

| KrueosodcmeeHa spedHOcm rnocmpojera u oripeme Ha OaH 31.03.2011. 2od0uHe je 24.615.346. |
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Hasue u ceduwme npasHoe nuya

2.2.2. Yyewhe y kanutany gpyrux npaBHMx nuua Ha gad 31.03.2011. roguHe

Yuewhe
KanumairsHoe
ynaearba y akmusu

u3dasaoua Ha 0aH
31.12.2010. 200uHe

-y 000 PCLI-

Yuewhe

usdasaoua y
Kanumarsy npasHoa

Jiuya

lpaso enaca
usdaeaoua y

npasHom nuuy %

O 30HE a.d. beoepad 3.436.185 100% 100%
000 «HUC OBEPCM3»'Mocxea, 9856 100% 100%
Pycka ®edepayuja
NIS-OIL Trading GmbH, Frankfurt
am Main
(Apywmeo je y mocmynky nuxkeudayuje Ha 24.147 100% 100%
ocHogy 00r1yke ocHuga4a doHeme y 2010.
200UHU)
~JadpaH — Hagbmaeac* dpywmeo
ca oegpaHu4yeHoM 002080pHOWhy 71 66% 66%
bama flyka
HWC-Csemnocm d.0.0. byjaHosay 17.045 51,32% 51,32%
JYBOC 0.0.0. bop 904 51% 51%
OO0 "CosmecmHoe nipednpusmue
PAHUC", Mockosecka obnacm, ' 529 519 519
HepHoeonoeka, Pycka ®edepayuja
Eurol International (Bermuda) Itd 2.999 50% 50%
Maco nafta d.o.o. Skopje 4.269 49% 49%
I7MHKM—3EI\;I)9/.;—”I;;0. beoepad- 72 592 48.7% 48.7%
lMpokoHc d.0.0. Cybomuuya 174 20,15% 20,15%
JluHOe ac Cpbuja a.0. beyej 112.376 12,44% 12,44%
PTB ”O”“m‘é’;fe?l'a‘}';' e R 23.685 13,07%* 13,07%
QLSO S e 1.682.522 12,72% 12,72%
lNaH4es0 — y pecmpykmyupary

*HATNOMEHA: lMpema nodayuma Koju cy objasrbeHu Ha UHmMepHem cmpaHuyu A2eHuyuje 3a rnpuspedHe peaucmpe, y4euwhe
HUC a.0. Hosu Cad y ocHosHom kanumary PTB lNonumuka 0.0.0. beoezpad y cmeyajy usHocu 10,03%. lNpema nomepdu Koja je
dobujeHa 2008. 20duHe 00 PTB lNonumuka 0.0.0. beoepad y cmeuyajy, yyewhe HYC a.d. Hosu Cad y ocHosHom kanumarny PTB
lMonumuka 0.0.0. beoepad y cmeuyajy usHocu 23.685.000 PC/], odHocHo 13,07%, a npema nmomepdu u3 2009. eoduHe u3HOC
yvewha y kanumany je 23.685.000 PC/[]. HUC a.d. Hosu Cad He rocedyje nodamke Oa je cmareHo yyewhe HUC a.d. Hosu
Cad y kanumany PTB lNonumuka d.0.0. beoepad y cmeyajy.

Y ropw0j Tabenu ce gajy nogaum o ynarawvma n3gasaola Kojuma ce octeapyje yyewhe nsgaesaoua y
Kanutany Apyrmx npasHux nuua y naHocy og 10% u Buwe.
AkO mn3gaBarnay MMa norfoXaj MaTudHOr ApywTBa, Y Tabenu ce gajy u cnegehu nogaum 3a 3aBUCHa

ApyLTBa.

AKLMOHapCcKo ApyLITBO 3a xoTenujepctso u Typusam O S3OHE ag Beorpag

HenamHocm 5511 — Xomesnu u ocmarnu cmewmaj
Unaroeu yrpaee Kupun KpgequKo, npedcedHuK YO
Humumpuj ®omeHko, ynaH YO
2008. eoduHa / | 2009. eoduHa/ | 2010. 2o0uHa / Lo
31.03.2011. /
cmaH-e Ha 0aH | cmaH-e Ha 0aH | cmaH-e Ha 0aH cmate Ha daH
31.12.2008. 31.12.2009. 31.12.2010. 31.03.2011.
Hemo dobumak/zybumak (123.633) (915.084) (150.262) 39.563
YKkynaH kanumarn 2.974.270 2.226.692 2.271.521 2.250.968
YKynHa akmusa 5.709.045 5.094.492 5.072.036 5.075.339
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000 ,HNC OBEPCK3* Mockea, Pycka ®egepaumja

>

LHenam+Hocm Bahere cupose Haghme u HaghmHoz 2aca
YnaHosu yripase LJmumpuj @omeHKo, OUPEKmMop
2008. eoduHa / | 2009. eoduHa/ | 2010. 2o0uHa / 31 8;%11 /
cmah.e Ha 0aH | cmak-e Ha 0aH | cmamke Ha 0aH cmépbé Ha éaH
31.12.2008. 31.12.2009. 31.12.2010. 31.03.2011.
Hemo dobumak/zybumak 4.768 64 - -
YKynaH kariumari 1.503 1.572 1.748 1.748
YKynHa akmuea 2.548 2.399 2.783 2.783

*NIS-OIL Trading GmbH, F

rankfurt am Main

JlenamHocm

POBHUX 2pyna.

Mmpeao8uHa Ha 8eJIUKO U MaJio;
Y803 U U3803 cupose Hachme, HaghmHux depusama, XeMujcKe,
nempoxemujcke pobe u op.;
rnocpedosak-e U 3acmyrar-€e y mpeo8UHCKUM MOC/I08UMa U3 HagedeHUX

YnaHosu yripase

Dr. Hans-Peter Mechlem, nukeudayuoHu yrnpasHUK

2008. 200una/ | 2009. 200ura/ | 2010.200uKal | o ool
cmawe Ha OaH | cmame Ha 0aH | cmake Ha 0aH cmaﬁ:é a éaH
31.12.2008. 31.12.20009. 31.12.2010. 31.03.2011.
Hemo dobumak/zybumak (16.964) (18.720) 17.330 -
YKynaH karnumarsn 26.630 28.423 28.643 28.643
YKynHa akmuea 136.240 128.691 29.502 29.502
*HATIOMEHA: [ipywmeo je y nocmynky nukeudayuje Ha ocHogy 00riyke ocHugaya doHeme y 2010. 200uHuU
*JapgpaH — HadTarac apyLwTteo ca orpaHn4yeHom oprosopHowhy bawa Jlyka
LenamHocm Ucmpaxkuearbe U rnpou3eodHa Haghme u 2aca
YnaHosu yrnipase lNpedpae PadaHosuh, dupekmop
2008. 200una/ | 2009.200una/ | 2010.200uka/ | o 0Ol
cmaw-e Ha OaH | cmame Ha 0aH | cmame Ha 0aH cmaﬁ.é a éaH
31.12.2008. 31.12.20089. 31.12.2010. 31.03.2011.
Hemo dobumak/zybumak - - - -
YKynaH karnumarsn - - 108 106
YKynHa akmuea - - 108 106

*HAINMOMEHA: [lpywmeo je ocHogaHo 23.12.2010. 2o0uHe

OpywTBo ca orpaHnyeHom ogrosopHowhy HNC-CBETJIOCT BYJAHOBAL|

Henam+xocm 4671 — TpeosuHa Ha 8€JIUKO Y8PCMUM, MEYHUM U 2aco8umumM 2opusuma
U CIIUYHUM ripou3soduma
YnaHosu yrnpase HpacaH CmojaHosuh, Qupekmop
2008. 200una | | 2009. 200ura | 2010. 200uKal | o orol
cmawe Ha OaH | cmate Ha 0aH | cmame Ha 0aH cméu:é a éaH
31.12.2008. 31.12.2009. 31.12.2010. 31032011,
Hemo dobumak/eybumak 4.768 10.611 974 363
YkynaH karnumari 42.941 53.552 54.526 54.526
YkyrnHa akmusa 68.429 80.886 82.707 101.201
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MpvBpedHO OpYLITBO 3a OTKOMaBake, TPAHCMOPT M npepagy TOMUOHMYKE Lrbake W MPOU3BOAHY

bakpa JYBOC g.0.0. Bop

LHenamHocm 2444 — [Npoussodr-a bakpa
CHexaHa bykuh, npedcedHuk YO
KamapuHa Bykmuposuh, ynaH YO

Ynanosu yripase Onusepa bacma, ynaH YO

HpaeaH bojosuh, ynaH YO
bopusoje CmojaduHosuh, ynaH YO

2008. 200uHa/ | 2009. 200umal | 2010. 208uHa / OO
31.03.2011./
cmam-e Ha 0aH | cmaH-e Ha OaH | cmam-e Ha 0aH cmatee Ha OaH
31.12.2008. 31.12.20009. 31.12.2010. 31.03.2011.
Hemo dobumakx/zybumak - - - -
YKkynaH kanumari 1.744 1.744 1.744 1.744
YKkynHa akmuea 1.744 1.744 1.744 1.744

000 "CosmecTHoe npeanpusatne PAHNC", MockoBcka obnacTt, YepHoronoska, Pycka egepaumja

Henam+xocm HayuyHa ucmpaxueara u paspade y obracmu rnpupoOHUX U MEXHUYKUX
Hayka
YnaHosu yripase boxudap bykuh, dupekmop
2008. 200una/ | 2009. 200ura/ | 2010.200uKal | o ool
cmawe Ha OaH | cmame Ha 0aH | cmake Ha 0aH cmaﬁ:é a éaH
31.12.2008. 31.12.2009. 31.12.2010. 31.03.2011.
Hemo dobumack/zybumak (49) - - -
YKynaH karnumarsn Shisieiil 3.701 4.297 4.297
YKynHa akmuea 28.268 29.621 34.395 34.395

Eurol International (Bermuda) Itd

JlenamHocm

TpzaosuHa Haghmom Koja nodpasymesa y8o3 U U3803 HaghmHux depusama
yKribydyjyhu uamehy ocmarnoa mey4Hu 2ac, npumapHU 6eH3UH, MOMOpPHU
beH3UH, KepO3uH, Ou3esl U Ma3ym, Kao U rpusuKke eesaHe 3a mpaosuHy
cuposoMm Haghmom Koje ce ykaxy Ha mepumopuju Penybrnuke Cpbuje unu
y 3emsbama y Kojuma, noped Jyeocnasuje, Jyzonemposn uma uHmepec

YnaHosu yrnipase

LAY lupekmopu:
Robert P. Finch
David P. Fransen
Barbara E. West

2008. 200uHa /
cmaH-e Ha OaH
31.12.2008.

2009. 200uHa /
cmaH-e Ha OaH
31.12.20009.

2010. 200uHa /
cmaH-e Ha OaH
31.12.2010.

01.01.-
31.03.2011./
cmaH-e Ha OaH
31.03.2011.

Hemo dobumak/eybumak

YkynaH kanumari

YkyrnHa akmusa

MAKO HA®TA OO Ckorje

LHenamHocm

TpeosuHa Ha 8e/lUKO Y8pcmuM, MeYHUM U 2acosumum sopusuma u

C/IUYHUM rpou3soduma

YnaHosu yripase

EneHa Jlasapescka, Oupekmop

2008. 200uHa /
cmaH-e Ha OaH
31.12.2008.

2009. 2o0uHa /
cmaH-e Ha OaH
31.12.20009.

2010. 200uHa /
cmaH-e Ha OaH
31.12.2010.

01.01.-
31.03.2011./
cmam-€e Ha 0aH
31.03.2011.

Hemo dobumak/zybumak

YKynaH kariumari
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| YkynHa akmuea | - - | - -
AKLMOHapCKo ApyLTBO KynTypHO crnopTcku ueHtap NMUAHKN-3EMYH 3emyH
LenamHocm 9319 — Ocmare criopmcke akmugHocmu
YnaHosu ynpase Bjauecnae Jakosrbes, rnpedcedHuK YO
lMpedpae hypyuh, ynaH YO

Onee Anma3sos, 4ynaH YO

lMemap Japuh, 4ynaH YO

lMemap Bykuh, ynaH YO

AnekcaHdap boxoeuh, ynaH YO

3opaH CmaHojesuh, ynaH YO

EneHa bypuHduHa, 4ynaH YO

Badum XKapkos, ynaH YO

Lpacorbyb Koyosuh, ynaH YO

TamjaHa JlasuHckaja, YnaH YO

2008. 200uHa /
cmaH-e Ha OaH
31.12.2008.

2009. 200uHa /
cmaH-e Ha OaH
31.12.20009.

2010. 200uHa /
cmaH-e Ha OaH
31.12.2010.

31.03.2011./
cmar-e Ha O0aH

01.01.-

31.03.2011.
Hemo dobumak/zybumak (543) 337 629 489
YKynaH kanumarsn 191.803 192.140 192.769 192.769
YKynHa akmuea 221.991 228.315 234.943 236.972

2.2.3. NMaTeHTn, KOHUecuje, nocebHe Ao3Bore

2.2.3.1.HaBecTu yKkpaTKo nogaTke O yCriloBMMa M OYeKMBAHOM Tpajakby 0400peHMX KOHUecwja,
naTeHarta, GUTHUjUX KOMepLUjanHUX yroBopa, yroeopa o paHLWM3nHry, noce6Hnx go3Borna 3a

yBO3 Ui n3Bo3 poGe unu obaBrbawe AenaTtHOCTU U CI.

JIMLIEHLIE HUC A.4. HOBU CAL] 3A OGABJ/bAHE EHEPIETCKE OEJIATHOCTU

Ne

PELIEHE

HA3UB JIMLIEHLE

[JOHOCMHU: AceHuuja 3a eHe

BP. PELLEHA

p2emuky Peny6nuke Cpbuje

BP. IMLIEHLIE

MOYETAK

BAXEHA

POK BAXEHA

JluueHya 3a obaerbam-e
eHepzemcke delamHocmu: ) L L 10 eoduHa
N Hpolisecalia deplaarma 311.02-335/2006-/1-1 005/06-/TH-11 21.07.2006. e. (21.07.2016. 2.)
Haghme
JluyeHya 3a o6aerbam-e
2 | eHepzemcke denamHocmu: | 511 01 340/2006-/1-1 | 005/06-/17-24 | 18.08.2006. 2. 10 200uria
mp2oeuHa npupodHUM 2acoM (18.08.2016. 2.)
Ha cs10600HOM mpXKuwmy
JluueHya 3a obaesbam-e
eHepzemcke delamHocmu: . L 10 eoduHa
8 cknaduwmerse Hagme u 311.01.336/2006-/1-1 119/07-JIH-14 20.04.2007. e. (24.04.2017. 2.)
depueama Hagpme
JluyeHya 3a obaerbame
eHepzaemcke denamHocmu: ) L L 10 eoduHa
4 mpzoeuHa Hagpmom u 311.01.-337/2006-/1-1 120/07-JIH-15 20.04.2007. e. (20.04.2017. 2.)
depueamuma Hagpme
JluyeHua 3a obaesrbamse
eHepzemcke deflamHocmu:
mp2oeuHa Ha Masio . L L 10 eoduHa
5 depueamuma nagpme 311.02.-338/2006-/1-1 571/09-/1H-15a 03.02.2009. e. (03.02.2019. 2.)
(cmaHuue 3a cHabOeeaH-e
20pUBOM MOMOPHUX 803UJ1a)

Ne

NCTPAXXHU NPOCTOP

UcmpaxxHu npocmop
1915-,,Tepumopuja

BP. PELLEHA

Peny6nuka Cpbuja,
MuHucmapcmeo

JIMLIEHLIE HUC A.4. HOBU CAL 3A UCTPAXXUBAHE MMHEPAJIHUX CUPOBUHA HAPTE U TACA
PELLEHE [JOHOCH

MOYETAK
BAXEHA

1 peny6nuke Cpbuje 310-02-059/2010-06 01.04.2010. a. 31.12.2019. e
jy*Ho 00 Caee u pydapcmea u
HyHaea“ eHepaemuke

POK
BAXEHA
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HUcmpaxHu npocmop
5070- ,,JyHu bBaHam**

115-310-00206/2004-02

Penybnuka Cpbuja, All

cekpemapujam 3a
eHepeemuky u
MUHEepasiHe Cupo8UHe

BojsoduHa,
lNokpajuHcku

29.10.2004. 2.

31.12.2015. a.

UcmpaxxHu npocmop
5072- ,,Cpedwu baHam*

115-310-00205/2004-02

Penybnuka Cpbuja, All

cekpemapujam 3a
eHepeemuky u
MUHEpasiHe CUpO8UHe

BojsoduHa,
lMokpajuHcKu

29.10.2004. 2.

31.12.2015. a.

UcmpaxxHu npocmop
5071- ,,CesepHu baHam*

115-310-00204/2004-02

Peny6nuka Cpbuja, All

cekpemapujam 3a
eHepaemuky u
MUHEPAJIHE CUPOBUHE

BojsoduHa,
lNokpajuHcKu

29.10.2004. 2.

31.12.2015. a.

HUcmpaxHu npocmop
5073- ,,Cpem*“

115-310-00202/2004-02

Penybnuka Cpbuja, All

cekpemapujam 3a
eHepaemuky u
MUHeparsiHe cupo8uHe

BojeoduHa,
lNokpajuHcku

29.10.2004. a.

31.12.2015. a.

UcmpaxxHu npocmop
5074- ,,JyxxHa bayka“

115-310-00207/2004-02

Peny6nuka Cpbuja, All

cekpemapujam 3a
eHepaemuky u
MUHEPAJIHE CUPOBUHE

BojsoduHa,
lMokpajuHcKu

29.10.2004. a.

31.12.2015. a.

HUcmpaxHu npocmop
5069- ,,CeeepHa bayka“

115-310-00203/2004-02

Peny6nuka Cpbuja, All

cekpemapujam 3a
eHepaemuky u
MUHepasiHe cuposuHe

BojeoduHa,
lNokpajuHcku

29.10.2004. a.

31.12.2015. a.

JINLIEHLE HNC A.L. HOBU CAL 3A EKCITJIOATALINJY HAPTE U TACA

(N30ama Ha HeodpelheHo speme, ocum Pewera 6p. 18 — MeneHyu dy60ko)

CPE[HU BAHAT

Ne OLOBPEHE 3A EKCITTIOATALNJY

lacHo norbe
,BbaHamcku deop“

pPUPOOHU
2ac

111-310-6/78

BP. PELLUEHA ‘ PELUEHE JOHOCHU

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
rpuspedy

AATYM JOHOLLUEHA
PELLUEHA

24.01.1978. a.

racHo nosbe
»,BaHamcku deop-3anad“

eac 310-15/85

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujanHe
denamHocmu

06.03.1985. a.

Hagpmno nosrse
3 ,,BbaHamcko
Kapahopheeo“

Haghma

111-310-3/80

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
2pafhesuHapcmeo u
mepuujarnHe
denramHocmu

05.02.1980. a.

racHo Hanazuwme
»,besejuu*

2ac 310-85/2-70

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNoKpajuHcKu
cekpemapujam 3a

rpuspedy

11.03.1970. a.
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lracHo noswbe ,,bezejyu-
Hoeu“*

eac

310-32/87

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcKu
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuujarnHe
denamHocmu

23.04.1987.

“

HagpbmHo nosbe ,,boka

Hagpma u
pPUPOOHU
2ac

04-2319/61

®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uUHOycmpujy
u3epuwHoz eeha

28.01.1961.

Hagpmuo norse
»Enemup“

Hagpma u
pUpPOOHU
2ac

04-2319

®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHoycmpujy
u3epuiHoe eeha

30.01.1961.

racHo noswe ,,Umebej*“

3eMHU eac

310-42/82

C®PJ, Penybnuka
Cpbuja, lMokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujarnHe
denamHocmu

06.10.1982.

racHo nosse ,,Meha“

npUpPOOHU
eac

310-448/71

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

22.11.1971.

10

lMosse ,,MeneHyu*“

eac

310-266/81

C®PJ, Penybnuka
Cpbuja, Al'l BojgoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeso u
mepuyujanHe
dennamHocmu

05.03.1981.

11

Hagpmno norse
,,Muxajnoeo*

Hagpma

111-310-97/91

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
rpuspedy

18.07.1991.

12

Hagpmno norse
,»PycaHoa“

Haghma

111-310-4/90

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
rpuspedy

20.02.1990.

13

lacHo nosse ,,Cprcka
Lpra“

3eMHU eac

310-8/77

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcKu
cekpemapujam 3a
rpuspedy

02.03.1977.

14

Hagpmno norse
,Bojeoda Cmena“

Hagppma

111-310-3/90

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNoKpajuHcKu
cekpemapujam 3a
rpuspedy

05.02.1990.

15

racHo Hanasuwme
w2Kumuwme**

eac

111-310-10/89

COPJ, Penybnuka
Cpbuja, Al'l BojgoduHa,
loKpajuHcKu
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuyujarnHe
dennamHocmu

23.03.1989.

16

Hagpmno Hanazuwme
»3PeHaHUH

Hagpma

111-310-44/87

COPJ, Penybnuka
Cpbuja, Al'l BojgoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
2pafhesuHapcmeo u
mepuujanHe
denamHocmu

23.06.1987.
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17

Hagpmno nomse
,»3PeH-aHUH cesep

173

Haghma

111-310-56/91

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
rpuspedy

17.07.1991. a.

18

Hana3zuwme
,,MeneHyu dy6oko*“

Hagpma

115-310-
00267/2008-02

Penybnuka Cpbuja, All
BojeoduHa, lNokpajuHcku
cekpemapujam 3a
eHepaemuky u
MUHEPaIIHe CUPO8UHE

15.12.2008 2.
(pok mpajara 10,5 e.)

BAYKA

Ne OLOBPEHE 3A EKCIIIIOATALNJIY ‘ BP. PELLUEHA

19

lracHo nosbe
»,Ada“

3eMHU 2ac

310-8/77

PELLIEHE [JOHOCH

COPJ, Penybnuka
Cpbuja, All BojeoduHa,
loKpajuHcKu
cekpemapujam 3a
rpuspedy

JATYM [JOHOLLEHA
PELLEHA

02.03.1977. a.

20

lracHo nosbe
,,ba4yka Tornona“

npuUpPoOHU
eac

111-310-111/79

COPJ, Penybnuka
Cpbuja, Al BojgoduHa,
lokpajuHcKu
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuyujarnHe
dennamHocmu

16.08.1979. e.

21

racHo Hanaszuwme
,beydej“

eac (CO2)

310-25/83

COPJ, Penybnuka
Cpbuja, Al BojgoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuyujarnHe
dennamHocmu

25.03.1983. a.

22

lracHo nosrbe
,»YaHmaeup*“

3eMHU eac

310-42/76

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
rnpuspedy

01.06.1976. e.

23

lacHo norbe
»,ropwu 6pea*

3eMHU 2ac

310-43/76

COPJ, Penybnuka
Cpbuja, Al BojgoduHa,
lokpajuHcKu
cekpemapujam 3a
npuspedy

01.06.1976. a.

24

racHo Hanasuwme
»rocnohuHyu*

eac

18969

COPJ, Penybnuka
Cpbuja, lNokpajuHcku
cekpemapujam 3a
rpuspedy

25.11.1968. a.

25

racHo Hanasuwme
,,Kenebuja“

Haghma

310-448/3/71

C®PJ, Penybnuka
Cpbuja, lMokpajuHcKu
cekpemapujam 3a
rpuspedy

22.11.1971. a.

26

lacHo nosbe
,»,MapmoHow*

eac

310-1/86

COPJ, Penybnuka
Cpbuja, lNMokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujanHe
dennamHocmu

13.02.1986. a.

27

racHo nosrbe
,Hoeu KHexeeauy*

eac

310-32/85

COPJ, Penybnuka
Cpbuja, lMokpajuHcKu
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujarnHe
denamHocmu

21.05.1985. a.

28

HagpmHo Hanasuwme

"
gllanuh

Haghma

310-39/76

COPJ, Penybnuka
Cpbuja, Al1 BojeoduHa,

27.05.1976. a.
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lokpajuHcKu
cekpemapujam 3a
rpuspedy

racHo nosbe

=) ,»Pycku Kpcmyp*“

eac

310-35/85

COPJ, Penybnuka
Cpbuja, lMokpajuHcKu
cekpemapujam 3a
uHAycmpujy,
epahesuHapcmeo u
mepuujarnHe
denamHocmu

20.06.1985. e.

racHo nosbe

=0 ,,Cp6obpaH*“

eac

18967

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

25.11.1968. a.

Hagpmno nomse

el ,,Benebum*

Haghma

18968

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

25.11.1968. e.

lracHo Hanasuwme

<2 ,Benebum-Jye I*

eac

111-310-69/89

COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujanHe
denamHocmu

27.11.1989. e.

33 ,» Typuja — cesep“

Hagppma

111-310-72/91

COPJ, Penybnuka
Cpbuja, Al'l BojgoduHa
lokpajuHcKu
cekpemapujam 3a
rpuspedy

23.07.1991. .

Hagpmuo nexuwme

< » Typuja — Cesep““

u3eohere
padoea rno
00ryHCKOM
pydapckom
rpojekmy

310-02-356/97

CPJ, Penybnuka
Cpbuja,
Mu+Hucmapcmeo
pydapcmea u
eHepaemuke

22.09.1997. a.

JY)XXHU BAHAT

Ne OLOBPEHE 3A EKCIITIOATALNJIY

BP. PELLUEHA ‘ PELLEHE JOHOCH

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,

AATYM JOHOLLUEHA

PELLEHA

u3epuwHoz eeha

lNokpajuHcku
lacHo nosbe cekpemapujam 3a
35 | | Banamcko Hoeo Ceno* | PUPOOHU |y 310.117/78 UHAYCmpUjY, DBOEIETE, =
eac epahesuHapcmso u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
lacHo nosbe Cpbuja, Al'l BojeoduHa,
36 ,,baHamcko Hoeo Cesno eac 111-310-26/92 lNokpajuHcku 05.11.1992. a.
Jye“ cekpemapujam 3a
rpuspedy
I COPJ, Penybnuka
dCHO Hanasutume Cpbuja, Penybnuyku
37 | ,,bBaHamcko lMnaHduwme 2ac 5370 pouja, i 27.03.1968. a.
P cekpemapujam 3a
rpuspedy
COPJ, Penybnuka
38 e Haghma 5369/1 Cpbuja, Penybnusky 27.03.1968. .
,sJaHowuk ,, cekpemapujam 3a
rpuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
39 jla(pmﬁo forse Haghma 111-310-5/90 ’;70KpajUH{'JKu 20.02.1990.2.
,,JaHowuk-3anaad ,, )
cekpemapujam 3a
rpuspedy
®HPJ, Penybnuka
40 Hagpmno nosrse Haghma u 04-2319 Cpbuja, Cekpemapujam 28.01.1961. 2
»~JepmeHosuu ,, eac 3a uHoycmpujy
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Hagpmno nomse

e ,»,JIoKee,,

Haghma u
eac

04-2319

®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHoycmpujy
u3epuiHoz eeha

28.01.1961. .

lracHo Hanasuwme

a7 ,sMpamopak*“

eac

310-85/3-70

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

11.03.1970. a.

racHo nosbe

43 i
»~Mpamopak ceno

puUpPoOHU
2ac

310-116/78

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
uHOycmpujy,
2pafhesuHapcmeo u
mepuyujarnHe
dennamHocmu

06.09.1978. e.

racHo Hanasuwme

e »HukonuHyu*

npuUpPoOHU
eac

310-448/2/71

C®PJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

22.11.1971. e.

lracHo Hanasuwme

= ,»runea“

eac

310-85/1/70

C®PJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

11.03.1970. a.

racHo nosbe

o ,Benuka Npeda“

3eMHU eac

04-2319

®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHoycmpujy
u3gpwHoz eeha

30.01.1961. .

Hagpmno norse

“ ,Benuka peda-Jya*“

Hagpma u
eac

310-17/85

C®OPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcKu
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuyujarnHe
dennamHocmu

25.03.1985. e.

CEBEPHU BAHAT

Ne OLOBPEHE 3A EKCIITIOATALNJIY

lacHo norbe

48
,,baHamcko Munoweeo*“

pUPOOHU
2ac

BP. PELLUEHA ‘ PELLEHE JOHOCH

111-310-56/77

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy

AATYM JOHOLLUEHA
PELLEHA

18.11.1977.2.

Hagpmno u 2acHo nosbe

= ,»Hoka*“

Hagppma u
eac

310-8/77

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
rpuspedy

02.03.1977. e.

racokoHOeH3amHoO
50 nosbe
,KukuHda B“

3eMHU eac

310-44/81

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
loKpajuHcKu
cekpemapujam 3a
uHOycmpujy
2pahesuHapcmeo u
mepuujarnHe
denamHocmu

03.11.1981. e.

lMorbe

51| Kukuwda F2, F, D, E3

Hagpma u
2ac

5371/1

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

28.03.1968. a.

lMose

o2 ,,KukuHda Bapow*“

Haghma

5367/1-68

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy

28.03.1968. a.

Hagpmno nosrse

& ,,KukuHoa Bapouw — jy2“

Hagpma

111-310-16/90

COPJ, Penybnuka
Cpbuja, Al'l BojgoduHa,
[NokpajuHcKku
cekpemapujam 3a
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rpuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcKu

HagpbmHo nosbe .
54 ., Kukunda Bapouw — Hachma 111-310-74/89 cerjéT/z%z}; 3@ 22.12.1989. 2.
cesep 2pahesuHapcmeo u
mepuyujarHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
55 i e e Hachma 310-61/85 cekpemapujam sa 01.11.1985.2.
,MajodaH uHOycmpujy
epahesuHapcmeo u
mepuujasiHe
dennamHocmu
C®OPJ, Penybnuka
Haghma u 5368/1 Cpbuja, Peny'6nquu
2ac cekpemapujam 3a
rpuspedy
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
rpuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy
2pahesuHapcmso u
mepuujarnHe
dennamHocmu

lMorba
56 »MokpuH LUkpurbyu u
MokpuH I, Il

28.03.1968. a.

racokoHOeH3amHoO
517 nosee 2ac 111-310-24/92
,,Hakoeo“

27.10.1992. .

58 ,sMOKpuH-jya* Haghma 310-11/85 29.01.1985. a.

MNOAYHABJbE
OLOBPEHE 3A EKCIIIIOATALNIY BP. PELLEHA PELLEHE [JOHOCH

COPJ, Penybnuka
Cpbuja, Penybnuyku

310-392/89 cekpemapujam 3a

npuspedy

AATYM JOHOLLUEHA
PELLEHA

HagpmHo u 2acHo nosse
,,Cupakoeo*

11.11.1989. a.

59 Hagpma u

eac

JIMUEHLIE HUC A.[. HOBU CAL 3A EKCITJIOATALINJY NMUJARE U TEPMOMUHEPAJIHE BOOE
M3dame Ha HeodpeheHo speme

AATYM
O[JOBPEHE 3A EKCIINIOATAUNJIY BP. PELLIEHLA PELIEHE JOHOCH HOHOLUEHA
PELLEHA
Penybnuka Cpbuja,
»Jasak-Jazayku“ MuHucmapcmeo
lpHasop nujaha eoda 310-02-00091/2002-04 pydapcmsa u
eHepeemuke
Peny6nuka Cpbuja,
ATl BojeoduHa,
mepMoMUHeparHa 115-310-00089/2005-02 Hoxpajur{cxu
gooa cekpemapujam 3a
eHepaemuky u
MUHEpasiHe CUpO8UHe
Peny6nuka Cpbuja,
ATl BojeoduHa,
mepMoMUHeparHa 115-310-00182/2004-02 I'onpaju:-{cr(u
gooa cekpemapujam 3a
eHepeemuky u
MUHEpasiHe CUpo8UHe
COPJ, Penybnuka
Cpbuja, Al
BojesoduHa,
310-18/83 lMokpajuHcKu 22.02.1983. a.
cekpemapujam 3a
uHAycmpujy,
2pahesuHapcmeo u

22.05.2002. a.

2 Bbana Kawsuxka 26.05.2005. 2.

3 Bawa JyHakoesuh 19.01.2005. a.

lManuh jesepo mepMoMUHeparsnHa
1/H 8o0a
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mepuyujanHe
denamHocmu
C®PJ, Penybnuka
Cpbuja, Al
BojsoduHa,
lokpajuHcKu
111-310-19/88 cekpemapujam 3a 26.05.1988. a.
UHOycmpujy,
2pahesuHcpcmeo u
mepuujanHe
denamHocmu

mepmMoMUHepariHa

5 Bc-2/H Beuej 200

YYELUI'RE HUC A.4. HOBU CALl Y YITOBOPUMA O NOLEJIN [TPON3BOAHE Y AHIOJIN

YIrOBOP O I104EJIN TIPON3BOAHE

BJ1IOK BJIOK 3 BJ1IOK 3/05 BJ1OK 3/05A
MOTINCAH 11.07.1980. 200. 04.10.2005. 200. 04.10.2005. 200.
G liss AT o 01.08.1980. 200. 01.07.2005. 200. 01.11.2005. 200.
CHAry
YYELIRE HUC 5% 4% 4%
OlEPATEP Sonangol P&P, Angola Sonangol P&P, Angola Sonangol P&P, Angola
PA3A pou3eo0H-a pou3eo0H-a Ucmpaxkusar-e u pazpada

Ye2080pHU 00HOC y ¢hopmu
Yeoeopa o nodenu
rpou3sod-e uameny
y2080pHUX cmpaHa, ¢
JjedHe cmpaHe CoHaHeorn,
a ca Opyee cmpaHe Opyaa
yao80pHa epyna

Ye080pHU 00HOC y ¢hopmu
Yeoeopa o nodenu
pou3go0H-e usmeny
Y2080pHUX cmpaHa, C jeOHe
cmpaHe CoHaHeor, a ca
Opyae cmpaHe Opyea
yeosopHa epyna (Onepamep)

HagmHo ucmpaxusar-e u
rnodena npou3soor-e y
npuobanHum denosuma P.
AHeore usmeRy y2080pHUX
cmpaHa, ¢ jeOHe cmpaHe
CoHaHeorn, a ca Opyze

CBPXA/UNIb YITOBOPA

cmpaHe Opyaa y2080pHa (Onepamep) y uurby
epyna (Onepamep) y uurey useofjel-ba_ HEGATRL u3eohera HaghmHux
onepautja orepauuja
KPAJ JIMLIEHLE 11.12.2012. a. 30.06.2025. 2. 2030. a.

2.2.4. Hajseha kanuTanHa ynarawa

2.2.4.1.0nuc HajBehux ynarawa u noBnayewa yroXeHUX cpeacTaBa y NMpPeTXoAHO HaBeAeHe
BUAOBE UMOBUHE Yy NnpeTxoadHe TPU rogvHe U ONUC HavyuMHa Ha Koju je dpMHaHCUpaHa cBaka of
TUX MHBECTULMja; onNnuc APYrnx GUTHUjUX MHBECTULIMja U NOBIaYeHa yrnoXeHUx cpeacraBa u
Ha4yuH Ha KOju cy PMHaAHCUpaHe Te UHBeCcTUlmje

HAJBERA KATTUTAJIHA YIIA[ABA Y 2008. TOONHN

HUC a.0. Hosu Cad je y 2008. 200uHuU 3@ UHBECMUUUOHE akmugeHoCmu yKyrnHo ynoxuo 8,0
munujapdu PC/]. Y odHocy Ha yKyrnHO nnaHupaHe pas3gojHe U uHeecmuuyuoHe akmusHocmu 3a 2008.
200uHy (22,1 munujapdu PC/]) ocmeapeHa je peanusauuja o0 36,3%, a eeha je 3a 17% 00
peanu3sauyuje y 2007. 200uHuU.

BucuHa ympoweHux cpedcmasa y rnocmMampaHoM nepuody no ospaHuyuma u Oesioguma Oz2paHaka
npedcmassbeH je criedehum pacropedom.

y mun. PC

OepaHuyu u

3 Peanu3sayuja Peanu3sayuja
enosu ozpaHaka uHeecmuuyuja Mt 2 uHeecmuuyuja y 2008
HUC a.o. s 13V 2008. 200uHy 5 ya y 000
Hoeu Cad . 200UHU 200UHU
1 2 3 4 5 6
HWC-Haghmazac 1.150,6 4.637,9 1.378,6 119,8 29,7
HWC-INempon PHI 2.256,2 9.120,0 2.038,1 90,3 22,3
HUC-lNempon PHC 492,2 2.544,0 351,9 71,5 13,8
@;’g&mf 790,7 2.528,0 892,9 112,9 35,3
HWC-INempon HAT 101,3 832,0 356,1 351,5 42,8
HUC-lempon
Cmpy4dHe cnyxbe e AR <!
HWUC-THIC 326,3 680,0 160,8 49,3 23,7
H”Ccﬁggé’“’”e 1.741,1 1.689,8 2.846,9 1635 | 168,5
CBETA: 6.858,4 22.063,7 8.027,6 117,0 36,4
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YkynHo ocmeapeHe uHeecmuuuje HAC a.d. Hoeu Cad y nocmampaHom rnepuody ¢huHaHcupaHe cy u3
coricmeeHux u3zgopa (amopmusauyuja u dobum).

OepaHak HNC-Hagpmaeac je ocmeapuo yKyrnHa uHeecmuyuoHa ynaezara 00 1,4 munujapdu PC/L, od
Yyeea je Ha ynaeame 3a Oomahe nompebe ympoweHo 0,7 munujapdu PC[L (50% ympoweHux
cpedcmasa), a Ha ynaeama y uHocmpaHcmey (AHeona) 707,9 munuoHa PC/[ (50% ympoweHux
cpedcmasa). Peanu3zoeaHe uHeecmuuyuoHe akmusHocmu y 2008. 200uHuU rnpedcmasesbajy ceeeaa
29,7% 00 nnaHupaHux cpedcmasa 3a 2008. 200uHy.

OepaHak HUC-llempon ykynHo je ynoxuo 3,6 munujapdu PCL, wmo 4uHu 24,2% nnaHom
npedsufjeHux cpedcmasa. Paznudumu cmeneHu npunpPeMrbeHOCMU UHBECMUUUOHE-MEeXHUYKe
dokyMeHmauuje, Kao u crioxeHa rpoyedypa OOHOWeHa UHBECMUUUOHUX 00fyKa ymuuanu cy Ha
cmeneH peanu3ayuje uHeecmuyuja. Y pachuHepuje je ynoxeHo 2,4 munujapdu PCL (66% ykynHux
UHBECMUUUOHUX ynazara), Hajeehum 0erloM y eKoslowKe rpojekme 3awmume XUugomHe cpeduHe U
UHBECMUUUOHO odpxasar-e. [lpomemHu Oefiogu Ccy ocmeapusu UHBEeCMUUUOHAa ynasamka y U3HOCY
00 1,2 munujapdu PC/] (34%) u mo Hajeefium denom y usepalry 6eH3uHCKux cmaruua (HUC-HATI),
PEKOHCMPYKUUjy U pesumanu3ayujy GeH3UHCKUX cmaHuuya, peanusayujy rpojekma 3a sawmumy
JKueommHe cpeduHe Ha 6eH3UHCKUM cmaHuyama y beozpady u peKoOHCMPyKyujy pesepsoapa.

OepaHak HUWC-THI, y okeupy nnaHa UHBeCMUUUOHUX akmueHocmu, npedeudeo je cpedcmea y
usHocy 00 680 munuoHa PC/], koja cy HamereHa 3a 0esluMUYHO OmKnamare rnpobnema 3acmapere
onpeme u mexHomnozauje. O0 HacmaHka OepaHaka yrnaxy ce Haropu Oa ce 3aMeHu 3acmapena
onpema u y 2008. 200uHU yKyrnHa UHeecmuuyuoHa yrnaeara usHoce 160,8 munuorHa PC/L], wmo YyuHu
camo 23,6% nnaHupaHux cpedcmasea.

CmpyyHe cnyxbe HUC a.0. Hoeu Cad y 2008. 2oduHu cy 3abenexusne uHeecmuuyuoHa yrnazarba y
sucuHu 1,69 munujapou PC/]. Osa ynaesara ce o0Hoce Ha ysohere uHgopmauyuoHoa cucmema CAl
(nuyeHua u umnIemMeHmauyuja) u Opyea HemamepujasiHa ynazarba ([lpozpam 3a nobosblwarke
rnocriogara Shell GS).

HAJBERA KATMUTAJIHA YITIATAHA Y 2009. rOOUHU
lMpeobumHo yceojeHu nnaH 3a 2009. 200uHy je uzHocuo 423 munuoHa EUR mj. no madawrem Kypcy
00 80 PC/A 34,3 munujapde PC/. lNpomeHom enacHuyke cmpykmype rnaH 3a 2009. 200uHy je
peesudupaH u y anpusy je G0Hem Ho8U uHeecmuyuoHu rnnaH od 91,2 munuoHa EUR unu no
madawr-eM rnaHckom kypcy 9,1 munujapde PC/.
Behu obum peanusayuje npojekama ca eKOHOMCKUM egekmomM y o0OHocy Ha 2008. 200uHy
npoyspokosaH je nnahawem Oerna aeaHca 3a npojekam MHC/DHT+H, kKao Haj3HayajHujee
uHeecmuuyuoHoz npojekma y HUC a.0 Hoeu Cad y HapedHe mpu 2oduHe. Takohe mpeba
HaromeHymu da cy nomrucaHu y2ogopu y epedHocmu ripeko 160 munuoHa EUR 3a MHC/DHT+H,,
lMoped nomeHymoe rnpojekma mpeba HarnomeHymu Oa cy y obnacmu rpomema 3asplieHe
peanusayuje objekama u mo:

e PexoHcmpykuyuja mpu 6eH3uHcke cmaHuue (LLlabay, lMNoxapesau, Adawesyu Cesep);

o Usepadma jedHe Hose beH3uHcke cmaHuue (Kpywesay 5);

e Yepalwa THI Ha 8 nymnu.
Takohe 3HayajHa ynaearba cy usepweHa y Hatpmazacy Ha npojekmuma 3a rnogehare rpou3eodre
Hagpme u eaca:

o Qpakmypupar-e;

e ECIT nymne (enekmpuyHe nomanajyhe nymne);

e Hose 6ywomuHe Ha nodpy4yjy onwmuHe KukuHda;

e AHeona.
HajsHavajHuja kanumarnHa ynaeara eesaHa 3a ekosioaujy cy nocmuzHyma y PagbuHepuju NaH4yeego ca
YKynHum ynazamuma o0 0,8 munujapdu PC/] ca Krby4yHUM Mpojekmuma Kao wmo cy:

e PexkoHcmpykyuja npucmaHuwma

o FCC (kamanumuyku Kpekep ¢briyuda)

o PekoHcmpykyuja aymonyHunuwma
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Y munujapdama PC/]

[Mpojekmu lnaheHo QuHaHcupar-e

MHC+H, 4,69 [TIH
Ekornoeuja 1,06 [TIH
lNpepada 0,42 OCF
lMpomem 0,50 OCF
Hacgpmaeac 1,28 OCF
CmpyuHe cnyxbe 1,12 OCF
YkynHo 9,06 OCF

lMnahawe 3a kanumanxe uHeecmuyuje y 2009. 200uHuU

lMobosbwaHa je cmpykmypa byuema kanumarsnHux ynazaka — 6 munujapdu PC/L 00 yKynHux
uHeecmuyuja cy uHeecmuuyuje ca eKOHOMCKUM echekmom (no3umusHa Hemo cadauwitba 8pedHocm).

Cmpykmypa 6yyema kanumarsnHux yna2ama y mapo. PC/L]

M [MpojeKaT ca eKoOHOMCKMM edekTom M EKonoruja

PPOF/noapuika nocnosaky KoHcynTaHTCKe ycnyre
9,06
8,03 / 0,92
-68% / 1,05
2,84 -13%

e

-54%

1,2

257%

NnaheHo y 2008. rogunHm MnaheHo y 2009. roguHn

UHsecmuyuje y uHgbopmayuoHe mexHoroauje:
e CAIll (nnahama y usHocy 00 0,64 munujapdu PC/])
- YcnewHo 3aspueHo yHanpeherwe cucmema u nobosbware rnocmojehux modyna
- U3spweHe cy opzaaHu3ayuoHe rpurnpemMe U 0CMeapeHoO je Cmare «CrpeMHocmu» 3a
ysohernse Bulk noaucmuke.
o UT onpema (peanusayuja 0,2 munujapou PCL)
o KynosuHa pauyyHapcke ornpeme u cogmeepa (padHe cmaHuye, cepeepu 3a
rnogesusame OEH3UHCKUX CmaHuua, Ho8e JluueHuye 3a yHarnpehewe padHux
nnamgopmu ca Windows XP u office 2003 Ha Windows 7 u office 2007).
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N3eopu huHaHcupar-a

Fasnpom
wedrT;
63,4%

U3eopu puHaHcupara y 2009. 200uHU
QuHaHcupaH-€e u3 cphedcmasa [racrnpom Hegpm 5,75 mnpd PC/]
®uHaHcupare u3 cpedcmasa KoMmraHuje 3,32 mnpd PC/L

HAJBERA KATMUTAJIHA YITIATAHA Y 2010. rOANHU

Ha cedHuyu uHeecmuyuoHo2 Komumema yC80jeH je cpedHOpOYHU UHBECMUUUOHU npozpam (y
Oarbem mexkcmy CUI) Ha kome je npedoyveH nnaH ynazawa 3a CAPEX y nepuody 2010-2012.
2o0uHe. lNpema CUMM-y y 2010. 20duHu anasHu npasyu yrnazama cy bunu ycMepeHu Ka peanusayuju
cnedehux epyna npojekama — MHC/DHT + H2, ekonowku npojekmu, npojekmu y npepadu, npomemy,
npou3solr-U Haghme u 2aca, Kao u odpeheHu 6poj npojekama Koju cy peanu3ogaHu y CMPYYHUM
cnyxb6ama.

Y 2010. 200uHu je peanusosHo 16,96 munujapdu duHapa 3a uHeecmuuyuje. ¥ ucmo epeme ocmeapeH
Je pacm ynaeara 00 87% y 00HOCY Ha npemxodHy 200uHy. Pacm uHeecmuyuja rno uH8ecmuyuoHum
rpojekmuma u3aneda 08akKo:

- MHC/DHT npojekam — seha ynazawa y MHC/DHT npojekam y 2010. 200uHu 3602 rnoyemka
usgohema padosa Ha mepeHy u Oasbe Habaeke orpeme (y cknady ca OUHaMUKOM
peanusauyuje npojekma), 3a pasnuky od 2009. eoduHe kada cy camo nnahaHu aeaHcu 3a
onpemy U mpowkose npojekmosar-a.

- Ekonozuja — eeha ynazara y 2010. 200uHU Cy rnp8eHCMEEHO ycred roYemka ynazarma Ha
npojekmy usepadre rnocmpojera 3a peceHepauyujy ucmpouweHe CyMopHe KUcesuHe, Kao u
eehux ynazama Ha npojekmuma FCC, pekoHcmpykyuje u modepHusauyuje npucmaHuwma
lHI  Ha [yHasy, peKoHCmpyKuyuje Xene3Huykoe ryHunuwma Uu PpeKoHcmpykuuje
nocmpojerba HPV.

- AmHeona — ynaearba y 2010. 200uHu cy eeha 00 nnaHupaHux

- lNpojekmu ca dupekKmMHUM eKOHOMCKUM egekmom — eeha ynazama y 2010. 200uHU cy
Hacmarna 36oe gehiee 6poja 000b6peHuUx, 3anoyemux U 3asplieHUX rpojekama y OKsupy
lNpouseodn-e Hagpbme u 2aca u lNpomema.

- [lpojekmu 6e3 OupekmHO2 eKOHOMCKo2 egpekma — y 2010. 200uHuU 3abenexeH je
He3HamaH rnad y oOHocy Ha 2009. 200uHy.

HajsHayajHuja ynazarsa y npou3eodru Hagpme u 2aca y 2010. eo0uHu buna cy y npojekmuma:

0 bBywere paspadHux bywomuHa

U  Xulpaynu4ko ghpakmypupare bywomuHa

U  Yepadwa ECI dy6uHckux nymnu

U Tleonowko ucmpaxueayku padosu

U AHeona
HajsHayajHuja kanumarnHa ynazaka 8e3aHa 3a eKosoaujy cy peanusogaHa y PagpuHepuju NaHuyego
Kpo3 criedehe rpojekme:

o U3zpadma HOBO2 NoCmMpojera 3a peceHepauyujy CyMrnOpHEe KUCETUHE;
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e PexkoHcmpykyuja FCC (kamanumuyku Kpekep ¢briyuda) nocmpojera
o PekoHcmpykyuja u MmodepHu3ayuja npucmaHuwma PHI Ha [yHasy
e PeKkoHCmpyKUuja Xene3Hu4yKoe MyHunuwma
e  PekoHcmpykuyuja nocmpojera HPV — nocmpojerse 3a 06pady myrbesa
Y munujapdama PC/]
lNpojekmu lNnaheHo QuHaHcupar-e
MHC+H, 10,29 rmH
Ekonozauja 157 TIH
MHC+H, 0,04 OCF
Ekonozauja 0,04 OCF
AHeorna 0,64 OCF
[Tpojekmu ca QUPEKMHUM €KOHOMCKUM eGheKmom 2,44 OCF
[Mpojekmu 6e3 OUpeKmMHUX eKOHOMCKUX echekama 1,56 OCF
Ocmarno 0,39 OCF
YKynHo 16,96 OCF

lNoborbwaHa je cmpykmypa 6yuema kanumanHux ynaeawa — 13,40 munujapdu PCL 00 yKynHux

N3eopu ¢puHaHcupara uHeecmuyuja y 2010. 200uHU

UHGGCI’nUL(Uja cy UHeecmuuuje ca eKOHOMCKUM eCpeKmOM.

CAPEX u3 I'MH 3ajma u CAPEX u3 OCF y munujapdama PC/[] (6e3 B-a)

CAPEX u3 I'MH 3ajma

CAPEX n3 OCF
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Cmpykmypa kanumarnHux ynazawa y mnpo. PC/[] (6e3 /4B-a)

2009 2010

Ocrano
MpojekTn 6e3 AMpeKTHOr eKOHOMCKOr edeKTa
MpojeKaT ca AUPEKTHUM EKOHOMCKUM edeKToM
M AHrona
B Ekonoruja

B MHC/DHT

Ocum uHeecmuuuja y kanayumeme 3a obasrbamwe OeramHocmu, HVC a.0. Hoeu Cad je mokom
2010. 2o00uHe u3epwUO 3HayajHa ynasara y pa3eoj u yHarnpehewe UHGOPMayUoHO2 cucmema.
Hajeeha ynazarba cy usspuwieHa y SAP cogpmsep y usHocy 00 0,49 munujapde PC/L, koja obyxeamajy
nobosbwarke cucmema u nocmojehux modyna u yesofjewe modyna ,,Bulk” u ,DAS* noeucmucke.
U3epuieHo je ynazare 00 0,14 munujapde PC/L y KynosuHy padyHapcke oripeme u cogpmeepa (padHe
cmaHuue, yHarnpefierse cepsepcke UHpacmpykmype, Hose JfuueHue 3a yHarpehewe padHux
nnamgopmu ca Windows XP u Office 2003 Ha Windows 7 u MS Office 2007).

U3epweHa je aksusuyuja 6C Kpraya y epedHocmu 00 0,225 murnujapdu PC/L.
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U3eopu ¢puHaHcupama

CpeactBa
KOMMaHuje;
30,0%

Fasnpom
wedT;
70,0%

y/

V3eopu cbuHaHcupara y 2010. 200uHU

QuHaHcupare u3 cpedcmasa [acrnpom Hegpm 11,86 mnpd PCL]
QuHaHcupare U3 cpedcmasa KoMnaHuje 5,10 mnpd PCL

HAJBERA KAIMUTAJIHA YIIATAHA Y [IPBOM KBAPTAJ1Y 2011. FOANHE

Y npeom keapmary 2011. 2o0uHe je peanusosaHo 2,32 munujapdu OuHapa 3a uHeecmuyuje, wmo je
Ha Husoy uHeecmuuyuja u3 ucmoe nepuoda 2010. 2o0uHe.

Haj3nayvajHuja ynaeara y npou3solmu Haghme u 2aca y npeom keapmary 2011. 2oduHe 6una cy y

npojekmuma:
e AHeona
e [Ipojekmu aymomamu3ayuje u peKoHcmpyKuuje uHgpacmpykmype Ha HaghmHUM U 2aCHUM
nosrbuma

o [Ipojekmu 'TM (eeorowko mexHu4ke mepe)
Yepadwa ECII dybuHckux nymnu
leonowko ucmpaxusaqku padosu.

HajsHayajHuja kanumarHa ynazara eesaHa 3a eKkosioaujy cy peasnuszoeaHa y pacuHepuju NaH4eso y
npeom keapmainy 2011. 200uHe Kpo3 criedehe ripojekme:

e  PexkoHcmpykuyuja FCC nocmpojersa

e PexkoHcmpykuyuja u moOepHu3ayuja npucmaHuwma PHI Ha [JyHasy

o PeKOHCmpyKyuja Xefe3Hu4Kko2 nyHunuwma

U3gopu chuHaHcupar-a uHeecmuuuja Q1'10 Q1'11
CAPEX u3 I'TIH 3ajma (6e3 akpedumuea) 1,38 0,94
Ekonozuja 0,45 0,14
MHC/DHT 0,93 0,80
CAPEX u3 OCF (HUC-oea cpedcmea) 0,92 1,38
MHC/DHT 0,00 0,02
Ekonozuja 0,00 0,04
AHeora 0,11 0,17
lMpojekmu ca OupeKmMHUM eKOHOMCKUM eheKmom 0,24 0,58
lpojekmu 6e3 OupeKkmHo2 eKOHOMCKO2 eghekma 0,56

YKYTIIHO: 2,32
*Y mnpd PC/] 6e3 NB-a

N
(<))



Ipagpuyku npuka3 peanusosaHux ynazama u3s I'TIH 3ajma u OCF-a
(y mnpd PC/ 6e3 N[B-a u akpedumuea)

0,7%
230 2,32
-2%
0,57 0,56
0,24 146%

Q110 Q1'11

MpojekTn 6e3 oUPEKTHOT EKOHOMCKOr edekTa
MpojekTn ca AMPEKTHUM EKOHOMCKUM e(DEKTOM
= AHrona
= Ekonoruja
® MHC/DHC

UHnesecmuyuje y rbydcke pecypce

HUC a.0. Hosu Cad je noceeheH KOHMUHyupaHOM pa3g8ojy 3arnocfieHuUX, Kao jeOHo2 00 HajeaxHujux
pecypca komnaHuje. Tokom 2010. 2o0uHe HUC a.d. Hosu Cad je usspwuo pauyuoHanusayujy
rniocmojehux npozpama rnpoghecuoHasHoz pa3seoja u u3deojuo oko 81,2 munuoHa PC/L] 3a ose HameHe.

Tpouwikosu 0byke 3arnocaeHuUx y MniH. PC/]
Tpowkoeu obyke 2008. 20009. 2010. 01.01.-
Tpowkosu cmpy4Ho2 obpa3osara 130,1 44,6 71,8 8,95
TpowKosu casemosara 34,8 45 8,8 2,92
TPOWKOBU YIaHaPUHE MOC/I08HUX YOPYXeH-a 11 10 0,6 0,14
YKyrnHo 166 50,1 81,2 12,01
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Tpowkoeu 0byke 3anocaeHuUx y munuoHuma PCl]

® TpoLLKOBM CTpy4HOr 06pa3oBatsa
® TpOLLKOBM CaBeTOBak:a

u TpOLIJKOBI/I YraHapuHe NoCroBHUX yaopyXeHa

130,1

8,9
0,6 29 01
[

2008. 2009. 2010. 01.01.-31.03.2011.

2.2.5. 3anoxHa npaBa
2.2.5.1. OCHOBHM nopgauM 0 MMOBMHU U3faBaoua Ha KOjOj je KOHCTUTYyMCaHO npaBo 3arore:

BpCTa 3anore, BpeAHOCT 3alioXxHor .qupa, U 3anoXxHor noTpaxuBama, Tpajal-be 3anore,
NOCJIOBHO UMe 3arioXXHor noeBepuoua

BpedHocm 3anoxHoza lNocnosHo ume
Bpcma 3arnoee 0obpa u 3anoxHoe Tpajar-e 3anoze 3as10KHOe
rnompaxuearba rogepuouya
3arnoxHo npaso Ha 3arnoxHo dobpo
HernokpemHocmu (napyenama | epedHocm 461.635,02 OnwmuHa
11178/1 u 11179/1 y nucmy PCA. ) CpbobpaH,
Hernokpem+Hocmu 539 K.O. 3anoxHo R IR CpbobpaH,
CpbobpaH — Amap) OH.6p. rnompaxuear-e Tpz Cnobooe 2
323/70 00 08.04.1970. 200. 1.500,00 PC

2.2.6. NMapHWYHU 1 Apyr1 NnocTynum

2.2.6.1. Nogaum ce gajy camo 3a 3HavajHuje NOCTYrKe KOju ce Boae npen CyaoM UIIUM OpraHoOM
ynpaBe: 6poj nocTtynaka y kojuma je uspgaBanay, TY)XXeHU U yKynHa BpeAHOCTU CBUX CMOPOBA;
6poj nocTynaka y Kojuma je usgaBanay TyXunau U yKyrnHa BpeaHOCT CBMX CMOPOBA; NOCTynuum
y Be3u ca NpaBoM UHAYCTpPUjcKe CBOjUHE U 3/10ynoTpe6oM MOHOMNOJICKOT MoJsioXaja HeBoAe ce
noce6Ho

AHanu3omMm cydckux criopoea rnpumeheHa je meHdeHyuja pacma bpoja cydckux crioposa y rnepuody y
rnocnedux HeKonuko 2oduHa nocrosaka HUC a.0. Hoeu Cad. Ha 0OaH 31.03.2011. eoduHe
peaucmposgaHo je 2.839 cydckux crioposa, 00 Kojux je HUC a.0. Hosu Cad myxunay y 1.795
criopoea, 00K je myxeHa cmpaHa y 1.044 crnopoea. Hajeehum desiom npedmem criopoea je Harnnama
Oyea, HakHala wmeme u padHu crioposu.

HUC a.0. Hosu Cad pedosHo epuwiu rpouyeHy moayhHocmu HeeamugHoe ucxoda U 8UCUHY U38ECHUX
unu pa3yMHO O4YeKUBaHUX MpOoWKosa croposa.
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HUC TykeH;
1.044

Cmpykmypa cydckux criopoea Ha daH 31.03.2011. 2o0uHe

Crioposu s8ehe epedHocmu

TYXXUIAL TY)XXEHU BPEJHOCT
Uni Credit bank,
Copechim Trading HypoAlpeAdria Bank, Trizon, EUR 6.300.000
HWC a.0. Hosu Cad
Unipress HUC a.d. Hosu Cad EUR 3.000.000**
IBA UNITED HWC a.0. Hosu Cad USD 25.000.000***
CmanmbeHa sadopyea HUC a.0. Hosu Cad EUR 630.000.000*
PacbuHepuja
EHepeornipojekm HUC a.d. Hosu Cad,
Bucokoepadm-a O 3oHe a.0. beoepad SEIR Ry

*HAMOMEHA: Cnop no myx6u CmambeHe 3adpyze PaguHepuja npomue HUC a.0. Hoeu Cad, JasHoz npedyseha
Cpbujaeac, JasHoz npedy3eha TpaHcHagpma u Peny6nuke Cp6uje

lpedmem criopa je Heucrnyrere obasede HVC a.d. Hosu Cad Ha ocHosy 11 yeogopa o npey3umary Oyaa, Koje Cy 3aKkrbydunu
JIM HUC (Hosu OyxHuk) u MuHucmapcmeo yHympawrUux rocrosa (npeobumHu OyxHuk). Lye je Hacmao u3 yzoeopa O
ppaHwu3suHey uszpade cmaHoea, 3akrby4eHux usmehy MYTl-a PC u CmambeHe 3adpyze PaguHepuja.

TpeosuHcku cyd y Hosom Cady je 2005. 200uHe OoHeo ripecydy kojom ce JI1 HUC obasesyje Oa nnamu myxuoyy usHoc 00
2.954.000.000 duHapa ca kamamom 00 0,2% OHeeHO 00 1.03.2005. 2oduHe na 0o ucrname. [lpumeHom o802 obpayyHa
kamamue cmone HUC a.0. Hosu Cad 6u 6uo y obasesu 0a nnamu oko 630.000.000 espa. Buwu Tpeo8uHCKU cyd je yKUHyO
npecydy u epamuo rpedmem Ha MOHO8HO cyhere. Y noHosrbeHom nocmyrky [MpuspedHu cyd y beoepady je daHna 29.04.2010.
200uHe oHeo npsocmerieHy npecydy 6poj 7.P. 4996/2010 kojom je o06uo y yenocmu myxbeHu 3axmee CmambeHe 3adpyee
npema HUC a.d. Hosu Cad, JI Cpbujacac u JI1 TpaHcHagpma 3602 Herlocmojarba rnacusHe feeumumayuje Ha cmpaHu
myxeHux. [locmynak o xanbu je y moky.

**Cnop no myx6u YHunpec npomue HAC a.d. Hoeu Cad je npasocHaxHom cydckom odnykom 6p.4407/10 o0 03.12.2010.
200uUHe 0KOHYaH y kopucm HUC a.d. Hosu Cad. Y moky je nocmyrnak no pesu3suju.

**|BA UNITED [lpuspedHu AnenayuoHu cyd je npecydom k. 4427/10 o0 16.12.2010. eoduHe doHeo Pewerbe Kojum ce ykuda
npsocmeneHa rpecyda KojoM je 00bujeH myxbeHu 3axmes IBA UNITED u npedmem epaha Ha MmoHO8HU nocmyirax.

OO0 daHa npey3umMara KOHMPOIIHO2 Nakema akyuja o0 cmpaHe KoMmnaHuje acripom wegpm, jedaH 0d
OCHOBHUX Uurbesa MeHaymeHma HUC a.0. Hosu Cad jecme cmareme 6poja cyOCKux criopoea,
ycriocmassbarbe KOHmpoJsie U yrpasibarbe pusuyuma.
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2.2.7 YKynaH n3Hoc ob6aBe3a M3gaBaoLa Koje HUCY gocnesne Ao AaHa nogHoweHa 3axTeBa (Ha
gaH 31.03.2011. roguHe)

2.2.7.1. U3HoC obGaBe3a nsgasaola no oCHoBYy 6GaHKapCKUx Kkpeguta (y 000 PCL1)
Ly2opoyHu 22.945.155
Kpamkopo4Hu 23.375.701
YKYIHO 46.320.856

2.2.7.2. U3HoC ob6aBe3a n3gaBaola no OCHOBY U3aaTuUX OYXXHUYKUX XapTuja o4 BPeOHOCTH

L |

2.2.7.3. Octane o6aBe3e nsgaBsaoua (y 000 PCL1)
Obasese npema dobaerbayuma u ocmarsne obagese U3 rocrosama Ha OaH 31.03.2011. zoduHe
u3Hoce 15.748.358.

2.2.8. YKynaH n3sHoc ob6aBe3a M3gaBaoLa KOje HUCY UCNYHEHE O POKYy HsuxoBor gocneha go
haHa nogHouewa 3axTeBa (Ha gaH 31.03.2011. roguHe)
2.2.8.1.3H0oC 06aBe3a n3gaBaoLa No OCHOBY baHKapPCKUX KpeauTa

L/ |

2.2.8.2.3HO0C 0o6aBe3a n3gaBaoua no OCHOBY U3AaTUX AYKHUYKUX XapTuja og BpeaHOCTU

L |

2.2.8.3.0cTane o6aBe3e nsgasaoua (y 000 PCLI)
Obases3e npema dobaerbayuma u ocmarsie obagese u3 rocrnosama Ha OaH 31.03.2011. 2o00uHe
u3Hoce 814.705.

2.2.9. 3anocneHu
2.2.9.1. YKynaH 6poj 3anocneHux nuua Ko usgaBaoua u 6poj 3anocneHux y okBupy ogpeheHor
CTerneHa CTpy4He cnpemMe U npoceyaH 6poj 3anocneHnx y npeTxogHe Tpu roguHe:

CmeneH cmpy4yHocmu 31.12.2008. 31.12.20089. 31.12.2010 31.03.2011.
LJokmop Hayka 18 14 12 13
Maeucmap 106 109 126 129
BCC 2.042 1.992 2.054 2.088
BC 886 765 710 714
CcC 4.826 4.322 3.990 3.980
BK 1.298 1.217 1.110 1.115
KB 2.460 2.244 1.881 1.864
HC 526 431 158 149

YKynHoO 12.162 11.094 10.041* 10.052*
lMpoceyaH bpoj 3anocneHux 11.099

*HATIOMEHA: Be3 3anocneHux rpeko ycryxHux npedy3eha

Ha ocHosy Yzoeopa o kynonpodaju akyuja HNC a.0. Hoeu Cad u 3akrbyyeHoz coyujarnHoe npoepama, HUC a.d. Hosu Cad
moxe Oa npednoxu packud padHoe odHoca, Mod ycri08oM 0a 3aroc/ieHOM ucriiiamu jeOHOKpamHy OMMPeMHUHY Y U3HOCY 00
EYP 750 3a ceaky HaspleHy 200uHy padHo2 cmaxa Kao u Yemupu rpoceyHe 3apade koo locrodasya.

Peanusayuja npoepama dobposorbHoe odriacka ocmeapyje ce y3 cmpo2o nowmosare obasesa koje je H/C a.0. Hosu Cad
npeyseo nocrne donacka Hogoz sehuHckoe akyuoHapa. Odryka o 00r1acKy 3arocrieHoe y rnpoepamy moxe bumu doHema camo
u3 y3ajamHy 006p0o8osbHy 00/1yKY 3arnocrieHoa U KomnaHuje.

o ogom npozpamy y 2010. 200uHu omuwirio je 1.237 3arnocrneHux.

2.2.9.2.YKynHa BpegHoCT ob6aBe3a npema 3anocneHuma: (y 000 PCL1)
YkynHa epedHocm obagesa rpema 3anocneHuma Ha daH 31.03.2011.2o0duHe je 638.136.

50



>

2.3. duHaHcujckn nogaum
2.3.1. NMopaun u3 HekOHcoNUAaoBaHUX (hMHAHCUjCKUX M3BeLITaja M3gaBaoua 3a npeTxogHe Tpu
roguHe

2.3.1.1.BbunaHc cTawa

(y 000 PCl)

AKTUBA 1 [TACUBA 31.12.2008. 51122009, 151 950010, | 31.03.2011
(kopuzoeaHo)
YKYINHA AKTHBA 160.606.975 144.051.315 | 177.127.001 | 174.570.663
CmanHa uMoeUHa 112.752.770 95.734.160 108.326.343 110.037.167
HeynnaheHu ynucaHu kanumari - - - -
Goodwill - - - -
HemamepujanHa ynazara 5.453.480 4.792.744 4.835.761 4.869.875
HekpemHuHe, nocmpojer-a, 96.938.045 84.632.483 99.407.561 101.118.842
onpema u buosnouwka cpedcmea
Lly20po4Hu cbuHaHcujcKu 10.361.245 6.308.933 4.083.021 4.048.450
racmMaHu
-Yyewhe y kanumany 4.063.090 2.918.864 2.578.753 2.598.092
-Ocmarnu 0y2opoYHU GOUH. 6.298.155 3.390.069 1.504.268 1.450.358
riacmaHu
O6pmHa umoeuHa 47.854.205 48.317.155 63.995.754 59.728.592
3anuxe 24.525.882 23.056.296 33.999.967 30.567.510
CmarnHa cpedcmea HaMmeHeHa - 135.649 - -
rnpodaju u cpedcmea rocrioeara
Koje ce obycmaerba
KpamkopoyHa nompaxkueamsa, 23.328.323 25.125.210 29.995.787 29.161.082
rnjacMaHu U 20mosuHa
OdnoxeHa nopecka cpedcmea - - 4.804.904 4.804.904
llocnosHa uMosuHa 160.606.975 144.051.315 177.127.001 174.570.663
ybumak u3Hao 8ucuHe - - - -
Karnumarna
BaHbunaHcHa akmuea 106.528.611 151.211.899 88.793.346 92.108.798

YKYIIHA TACUBA 160.606.975 144.051.315 177.127.001 174.570.663
TpajHu kanumausn 69.981.542 32.283.167 47.018.714 56.849.165
OcHO8HU Kanumarsl 87.128.024 87.128.024 87.128.024 87.128.024*
HeynnaheHu ynucaHu kanumari - - - -
Pesepse 889.424 889.424 889.424 889.424
Pesasopu3sayuoHe pesepee 60.783 39 39 39
HepeanusosaHu dobuyu rno 136.760 130.243 48.417 51.608
ocHosy xapmuja 00 epedHocmu
HepeanusosaHu 2ybuuyu rno 33.169 28.172 49.236 52.099
ocHosy xapmuja 00 epedHocmu
HepacriopeheHa dobum - - 16.484.381 26.314.504
'ybumak 18.200.280 55.836.391 57.482.335 57.482.335
OmkynrbeHe coricmeeHe - - - -
akyuje
JlyeopoyHa pe3epeucam-a u 86.810.052 109.836.132 128.649.752 116.436.386
obasese
[LlyeopoyHa pesepsucara 7.846.215 16.040.464 18.501.540 18.326.866
JyzopoyHe obasese 12.340.006 40.653.678 48.927.154 44.816.115
-[y2opoyHu kpedumu 12.248.861 34.733.451 26.645.540 22.945.155
-Ocmarne dyz2opoyHe obasese 91.145 5.920.227 22.281.614 21.870.960
Kpamkopo4He obasese 66.623.831 53.141.990 61.221.058 53.293.405
-Kpamkopo4yHe ¢buHaHcujcke 47.407.595 18.566.832 21.805.638 23.375.701

obasese

-Obase3se 1o ocHogy
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cpedcmasa HaMeH-eHUX rpoodaju
u cpedcmea rocriogara Koje ce
obycmaserba

-Obasese u3 nocriogara 11.655.148 23.367.446 24.944.688 16.857.617

-Ocmare KpamkopoyHe 4.031.732 3.884.567 6.394.456 5.970.625
obasese

-Obase3se o ocHosy lNB u 3.369.927 7.323.145 7.456.869 6.720.242
ocmarux jasHux rnpuxoda u
racusHa epemMeHcka
pasepaHuyer-a

-Obasese 1o ocHogy ropesa 159.429 - 619.407 369.220
Ha 0obumak

OdnoxeHe nopecke obasese 3.815.381 1.932.016 1.458.535 1.285.112
BaHbunaHcHa nacusa 106.528.611 151.211.899 88.793.346 92.108.798

*HATTOMEHA: OcHosHu karnumarn y udHocy 00 87.128.024.000 PC/L] cacmoju ce 00 akyujckoe u ocmarioz Kkarnumara.

BpedHocm akuyujckoz kanumarna peaucmpogaHo2 y AzeHuyuju 3a npuspedHe peaucmpe y usHocy od 81.530.220.000 PC/A je
3acHogaHa Ha MpoyeHU 8pedHOCMU HeHog4YaHoe yrnoea Ha OaH 31.05.2005. eoduHe, pafheHe 3a nompebe uspade 0eobHoe
bunaHca u ocHugsamwa HMC a.d0. Hosu Cad odnykom Bnade Penybnuke Cpbuje. Pesu3op ¢uHaHcujckux ussewmaja 3a 2005.
200uHy je ymepduo da je y padyHosodcmeeHuMm esudeHyujama HVC a.0. Hosu Cad epedHocm ocHosHoz kanumarsa eeha 3a
5.597.804.000 PC/H 0d usHoca peaucmposaHoe y AzeHyuju 3a npuspedHe pesucmpe. 1o Hanozy Pesu3opa oga pasfuka je

npuKkasaHa Kao ocmarsiu Karnumari.

Y 2009. 20duHu usHoc 0d 20.000 PC/ je npebayeH Ha no3uuyujy Ocmanu kanumarsn Kako bu ce ycaenacusio cmare usmehy
8pedHoCcmu aKyujckoe Karnumana peaucmposgaHoe y LleHmpanHom peaucmpy (81.530.200.000 PC/[) u epedHocmu y
rnocnosHUM Krbueama (81.530.220.000 PC/]) wmo ce sudu y uzsewmajy 3a 2009. 200uHy Kao Kpemarbe Ha Kanumarty.

2.3.1.2. BunaHc ycnexa
rnPuxogun n PAcxogun

2009.

(kopuzoeaHo)

(y 000 PCL1)
01.01.-
31.03.2011.

lNocnoeHu npuxodu 169.223.773 118.275.185 169.539.523 37.206.434
[Tpuxodu 00 npodaje 168.458.472 118.375.584 161.148.850 36.742.340
lMpuxodu 00 akmusupara 694.168 724.015 2.906.606 338.547
y4uHaka u pobe
lNoseharse spedHocmu 3anuxa - - 5.357.982 62.465
y4uHaka

Cmamerbe gpedHocmu 3anuxa 225.751 1.195.209 - -
y4UHaka

Ocmarnu nocnosHu rnpuxoou 296.884 370.795 126.085 63.082

®DuHaHcujcKu npuxodu 8.524.544 11.121.612 6.311.641 5.355.145

Ocmarnu npuxodu 8.525.742 5.858.173 5.204.757 1.685.986

lMocnoeHu pacxodu 164.244.154 120.375.891 143.349.664 31.719.523
HabasHa spedHocm rpodame 39.400.747 6.008.675 5.384.481 2.446.818

pobe
Tpowkosu mamepujana 93.188.785 68.609.999 95.345.034 19.073.201
Tpowkosu 3apada u ocmarsu 14.087.407 19.834.025 21.269.895 5.363.308

JIUYHU pacxodu
Tpowkosu amopmu3sayuje u 6.914.861 13.951.527 8.383.146 2.005.402

pesepsucara
Ocmarnu nocroeHuU pacxoou 10.652.354 11.971.665 12.967.108 2.830.794

QuHaHcujcku pacxodu 18.927.262 15.878.008 19.112.780 1.154.721

Ocmarnu pacxodu 11.013.671 38.520.547 6.555.506 1.141.116

HAOBUTAK ('YBUTAK) us (7.911.028) (39.519.476) 12.037.971 10.232.205

pedosHoz rocriogara rpe

ornopesusara

Hemo dobumak (2ybumak) - - - -

rocriogama Koje ce obycmasrba

HAOBUTAK (F'YBUTAK) rpe (7.911.028) (39.519.476) 12.037.971 10.232.205

oriope3usara

[Nope3 Ha dobumak - - - 402.082
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lNopecku pacxodu nepuoda

111.587

831.975

575.504

OO0rnoxeHu rnopecku pacxoou
nepuoda

OO0noxeHuU nopecku rnpuxoou
rnepuoda

1.883.365

5.278.385

173.422

UcnnaheHa nu4Ha npumar-a
rnocrodasyy

HETO JOBUTAK (I'YBUTAK)

(8.022.615)

(37.636.111)

16.484.381

9.830.123

Hemo dobumak koju npunada
eflacHUUyUMa Mamu4Hoa rpasHo2
nuua

3apada no akyuju

OcHosHa 3apada o akyuju

Ymar-eHa (pa3eodr-eHa) 3apada
o akyuju

I7punu3 U3 rocCJriIoBHUX

2.3.1.3.13BewwiTaj 0 HOBYaHUM TOKOBMMA:

MPUJINB rOTOBUHE

2008.

175.316.997 |  185.017.980 | 254.607.167
aKkmusHocmu
VTS 8 RS 1.104.131 6.953 45.850 o
UHeecmupara
HPEVGTE Ve ERTIUEETEEIT | o ) s 82.002.205 | 27.471.347 atelbeien
ghuHaHcupaH-a
OB rOTOBUHE
Qs 0 MO BTETES 187.097.944 |  167.399.487 | 236.816.567 54.759.724
aKkmusHocmu
Qs 00 YT 11.548.881 9.469.672 | 17.913.248 T
UuHeecmupara
Qs 0 XTI e 858.918 85.522.238 | 25.529.860 1.733.184
¢uHaHcupara
CBETA [PUIMBU TOTOBUHE | 202.523.581 | 267.027.138 | 282.124.364 56.272.587
CBETA OL/INBU TOTOBUHE 199.505.743 | 262.391.397 | 280.259.675 59.368.943
HETO T1PUITNB TOTOBUHE 3.017.838 4.635.741 1.864.689 -
HETO OLJINB [OTOBUHE - - - 3.096.356
JEIEETE GE gy 1.784.304 3.989.794 8.671.501 ORI
obpayyHckoz nepuoda
[Mo3umueHe KypcHe pa3srnuke 1.173.780 143.915 880.359 18.044
HezamusHe KypcHe pasrnuke 1.986.128 97.949 820.719 476.396
F'omosuHa Ha Kpajy obpayyHcKoa 3.089.794 8.671.501 10.595.830 7.041.122
rnepuoda
2.3.1.4.\3BewwiTaj 0 npoMeHama Ha KanuTany: (y 000 PCL1)

31.12.2008. 31.12.2009. | 31.12.2010. @ 31.03.2011.

OcHosHU Kanumarn 81.530.220 81.530.200 81.530.200 81.530.200
Ocmanu kanuman 5.597.804 | 5.597.824 5.597.824 5.597.824
HeynnaheHu ynucaHu kanumar - =

EmucuoHa npemuja - - - -
Pesepse 889.424 889.424 889.424 889.424
Pesarnopu3sayuoHe pesepse 60.783 39 39 39
HepeanusosaHu 0obuyu no 136.760 130.243 48.417 51.608
OCHO8Y X08

HepeanusosaHu eybuyu no 33.169 28.172 49.236. 52.099
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OCHO8Y X08
HepacnopeheHa dobum - - 16.484.381 26.314.504
'ybumak 00 sucuHe Karnumarna 18.200.280 55.836.391 57.482.335 57.482.335
OmKyrnrbeHe corncmeeHe akyuje - - - -
YKyrnHoO 69.981.542 32.283.167 47.018.714 56.849.165

2.3.1.5. 3HavajHa obGjawHeHa NojeAMHUX No3uLuja U3 (puHaAHCUjCKUX U3BeLUTaja cagplkaHa cy y
HarnomeHama y3 puHaHCHjcKe U3BeLUTaje:

Y HanomeHama y3 ¢hbuHaHCUjCKe usseuwimaje 3a repuod Koju ce 3aspuiasa Ha 0aH 31.03.2011. 2oduHe,
dama cy cea 3HayajHa obenodamusara y cknady ca MehyHapoOHUM padyyHO800CMEEHUM
cmaHOapdouma.

2.3.1.6. 3aKiby4HO MULLIIbLEeH-€ peBU3opa (nocrente Tpu roguHe)

Muwibene Peeusopa 3a 2010. 200uHy — lpedy3ehe 3a peeu3sujy, payyHoeodcmeeHe,
¢huHaHcujcke u KOHcanmuHe ycsyze PricewaterhouseCoopers 0.0.0. Beoepad:

AkyuoHapuma u YnpaeHom od6opy Hagpmue uHdycmpuje Cp6buje a.d. Hoeu Cad

U3epuunu cmo pesusujy npusioxeHUxX ghuHaHcujckux ussewmaja Hagpmye uHdycmpuje Cpbuje a.o.
Hoeu Cad ( y darbem mekcmy ,[lpedy3ehe”) koju ykrby4yjy bunaHc cmara ca cmarem Ha OaH 31.
Oeuembpa 2010. 2oduHe u bunaHc ycrniexa, usgewmaj o npoMeHama Ha Kanumary u u3gewmaj o
HOBYaHUM MOKO8UMa 3a 200UHY 3aspuieHy Ha maj 0aH, Kao U ripeaned 3HavyajHuUx padyyHo800CMEeHUX
nonumuka u dpyae HarloMeHe y3 huHaHCUjCKe u3eewmaje u cmamucmu4yku aHeKcC.

OdzoeopHocm Pykosodcmea 3a ®PuHaHcujcke U3eewmaje

Pykoeodcmeo je 002080pHO 3a cacmassbak-e U peasiHo U 06jeKmu8HO rpuka3ugare 08UxX
¢uHaHcujckux uzeewmaja y cknady ca 3akoHoM o padyyHosodcmey u pesusuju Penybriuke Cpbuje.
Oea 002080pHOCM yKIbYyYyje ocMuWIbasare, ycriocmassbarbe U (hyHKUUOHUCaHE UHMEPHUX
KOHmMpOJia pefieeaHMHUX 3a cacmassbare U peasiHo U 06jeKmueHO npuka3usar-e hUHaHCUjCKUX
u3eewmaja Koju He cadpxe MamepujasiHO 3Ha4ajHO Mo2peLwHo MpuKasusare, Hacmarso ycrned
rpoHesepe usnu epewke; usbop u npumeHy adekeamHux paqdyHo800CMEEHUX NoaUMmuKa u
ca4urbasar-e paqyyHo800CMB8EHUX rpoueHa fnpuxeamrbusux y 0amum OKOJIHOCmuma

OdzoeopHocm Pesu3opa

Hawa odeosopHocm je da Ha OCHOBY U3BPLWIEHE pesu3uje uspa3uMo MULIbLEHE O 08UM
uHaHcujckum uszeewmajuma. Pegusujy huHaHCUjCKUX u3eewmaja usepuwiusiu cMo y ckinady ca
MehyHapodHum cmaHdapduma pesusuje. Ogu cmaHOapdu 3axmeeajy da nocmynamo y cknady ca
Hadenuma ripoghecuoHasHe emuke u 0a niaaHupamo U U3spuiuMO pesusujy Ha Ha4uH Koju Ham
omozyhaea Oa cmeKkHeMO pa3yMHO yeepere 0a (hUHaHCUCKU u3sewmaju He cadpxxe MamepujasiHo
3HayajHO noepewHo npukasusar-e.

Pesusuja nodpasymesa npumeHy nocmynaka padu rpubasrbama pesu3opckux dokasa 0 UsHocuma u
obernodamusaruma cadpxaHuM y ¢huHaHcUjcKUM u3dsewmajuma. U36op nocmyrnaka 3asucu 00
pesusopckoe rpocyhusama, ykibydyjyhu npoyeHy pusduka o0 HacmaHka MamepujasiHo 3HaqyajHo2
rozpelwHoe rnpukKa3usarba y (huHaHCUjCKUM u3eewmajuma, Hacmaisioe ycried rnpoHesepe usu epeluke.
lNpu npoueHu osux pusuKa, Pesu3op UeHU UHMepHe KOHMpOorsie pefriegaHmHe 3a cacmaess/bame U
pearnHo u 0bjekmugHO npukasusaH-e (hUHaHCUjCcKUX useewmaja npedyseha y yurby usbopa
adeKkeamHUX pe8uU30PCKUX rocmynaka y 0amum OKO/IHOCmuMa, a He 3a nompebe uspaxasara
MuwIbera 0 eslomeopHOCMU UHMePHUX KoHmMporna npedyseha. Pesusuja makohe obyxeama oueHy
adekeamHOCMU MPUMEHEHUX padyyHO800CMBEHUX MOAUMUKa U npuxeamsbueocmu
padyHo8odcmeeHUX NMpoueHa Koje je u3spuiusio pykogoocmeo, Kao U OueHy onuimee rnpukasa
uHaHcujckux uzsewmaja.

Bepyjemo da cy pesusopcku dokasu Koje cmo rnpubasunu dogosbaH U adekeamaH OCHO8 3a
u3paxkagaH-e MUlSbEHsa.

Muwrbeme:

lMpema HaweM MuWIberby, NPUNoXeHU hUHaHCUCKU u3gewmaju y ceuM MamepujaHo 3HadajHuUM
acriekmuma rpukasyjy peanHo u objekmugHo ¢huHaHcujcko cmare Npedyseha ca cmamem Ha OaH
31. deuembpa 2010. 200uHe, pe3ynimame He20802 Moc/io8arba U Hog4YaHe moKose, y cknady ca

3akoHom o payyHosodcmesy u pesusuju Penybrniuke Cpbuje.
*HATIOMEHA: U3eewmaj He3asucHoz pesu3opa je yceojeH Ha lll Floduwm0j cedHuyu CkynuwmuHe akyuoHapa HUC a.o.
Hoeu Cad koja je odpxaHa daHa 21.06.2011. 200uHe.

Muwibene Peeu3sopa 3a 2009. 200uHy — lpedy3ehe 3a peeusujy, payyHoeodcmeeHe,
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¢huHaHcujcke u KOHcanmuHe ycsyeze PricewaterhouseCoopers 0.0.0. Beoepad:

AkuyuoHapuma u YnpaeHom od6opy Hagpmnue uHdycmpuje Cp6buje a.0. Hoeu Cad

U3epwiuniu cmo pesusujy NpurnoxeHuUx ¢huHaHcujckux useewmaja Hagpmne uHdycmpuje Cpbuje a.o.
Hoeu Cad ( y darbem mekcmy ,[lpedy3ehe”) koju ykrby4yjy bunaHc cmarba ca cmarem Ha OaH 31.
Oeuembpa 2009. eoduHe u bunaHc ycrnexa, uzgewmaj o npoMeHama Ha Kkanumarny u useewmaj o
HOB8YaHUM MOKO8UMa, Kao U rpeaned 3HadyajHuUx padyHoe8o0cmeeHuX rnoaumuka u dpyae HarlomeHe y3
¢uHaHcujcke useewmaje. Cmamucmu4yku aHekc rnpedcmasrba cacmasHu 0eo 08UX (hUHAHCUJCKUX
ussewmaja.

OdzoeopHocm Pykoeodcmea 3a PuHaHcujcke N3eewmaje

Pykosodcmeo je 002080pHO 3a cacmassbarbe U peasiHo U 06jeKmueHO npuka3ueare 08UxX
guHaHcujckux useewmaja y cknady ca 3akoHoM o padyyHosodcmey u pesu3suju Penybnuke Cpbuje.
Oesa 002080pHOCM yKIbYyYyje ocMuWIbagare, ycriocmassbarbe U (hyHKUUOHUCaHE UHMEPHUX
KOHmMpoJia pefieeaHMHUX 3a cacmassbarbe U peasiHo U 06jeKmueHO npuka3ueare (oUHaHCUJCKUX
usgelwmaja Koju He calpxxe MamepujasiHO 3Ha4yajHO MoepPeLWHO rpukasugare, Hacmarso ycneod
ripoHesepe unu epewke; u3bop u NpuMeHy adekgamHux paqdyHo800CMBEHUX noaumuka u
cavurbagar-e paqdyHo800CMBEHUX MpoueHa npuxeamsbusux y 0amum OKoIHoCmuma
OdzoeopHocm Pesu3opa

Hawa odzo080pHOCM je Oa Ha OCHOBY U3BpUWIEHE pesu3uje u3pa3uMo MULLIbLEHE O 08UM
guHaHcujckuM u3eewmajuma. Pesu3ujy ¢huHaHCUjCKUX u3eeuwimaja u3epuiusu cMo y ckinady ca
MehyHapodHum cmaHdapduma pesusuje. Osu cmaHOapdu 3axmeasajy 0a nocmynumo y cknady ca
Hadyesiuma rpoghecuoHasiHe emuke u 0a naaHuUpamMo U U38puiUMO pPesu3ujy Ha Ha4yuH Koju Ham
omoeyhaesa 0a cmekHeMO pa3yMHO ysepere 0a ¢huHaHCUjCKU u3gewmaju He cadpxxe MamepujasiHo
3Ha4yajHO noepewHo npukasusar-e.

Pesu3suja nodpa3ymesa npumeHy riocmynaka padu ripubasrbara pesu3opcKkux 0okasa o U3Hocuma u
obenodamusaruma cadpxaHuM y ¢huHaHCUjCKUM u3deewmajuma. M36op nocmyrnaka 3asucu 00
peesusopckoe npocyhusama, ykiby4yjyhu npoyeHy pusuka 00 HacmaHka MamepujasnHo 3HaqyajHo2
roepewHoe npukasueara y YUHaHCUCKUM u3eewmajuma, Hacmarsioa ycred npoHesepe unu epeuxe.
lNpu npoueHu osux pusuKa, Pesu3op UeHU UHMepHe KOHMpOose pefiesaHmHe 3a cacmass/bame U
pearnHo u objekmugHo npukasusar-e (hUHaHCUjcKux useewmaja npedyseha y yurby usbopa
adeKkeamHUX pesuU30PCKUX ocmynaka y 0amum OKO/IHOCmuMa, a He 3a nompebe uspaxasara
Muwirbera 0 0errome8opHoOCMuU UHMepHUX KoHmpona npedyseha. Pesusuja makohe obyxeama oueHy
adekeamHOCMU MPUMeH-EHUX pa4yyHO800CMBEHUX MOIUMUKa U npuxeamsbueocmu
padyHo8o0cmeeHUX MPoUeHa Koje je u3spuiusio pykogoocmeo, Kao U OueHy onuimee fpukasa
¢uHaHcujckux useewmaja.

Bepyjemo da cy pesusopcku dokasu Koje cmo rnpubasusnu dogosrbaH U adekeamaH OCHO8 3a
u3paxkagar-€ MUlLI/bEHbA.

Muwrsemse:

lNpema Hawem MuwIbery, NPUIoXeHU huHaHCUjCKU u3gewmaju y ceuMm mMamepujasiHo 3HadyajHum
acriekmuma npukasyjy peasnHo u objekmugHo ¢huHaHcujcko cmarse Npedyseha ca cmamem Ha 0aH
31. deuembpa 2009. 2oduHe, pe3yrimame He20802 Moc/i08ara U Hog4aHe mokKoee y cknady ca
3akoHom o padyHosoOcmsy u pesusuju Penybnuke Cpbuje u obenodarusaruma y HaromeHu 2 y3
¢uHaHcujcke uzseuwmaje.

Ckpemanse naxHe:

be3 ksanugukosarba Hawea MUWIbeHa CKpeheMo naxry Ha:

a. YurseHuuy da je lNpedy3sehe uckasano eaybumak y usHocy od PC/] 37.636.111 xurbade 3a 200uHy
3aspuweHy Ha 0aH 31. deyembpa 2009. 2oduHe (31. deuembap 2008. — PC/] 8.022.615 xurpada), da
cy Ha maj daH Hemo cpedcmea lNpedyseha nosumueHa u usHoce 32.283.167 xurbada (Hemo
cpedcmea Ha 0aH 31. deyembap 2008. eoduHe — PC/L] 69.981.542 xurbade), a OCHOBHU Kanumarsi
usHocu PC/] 87.128.024 xurbade (ocHosHU Kanumaii Ha 0aH 31. deyembap 2008.— PC/] 87.128.024
xurbade). Y cknady ca 3akoHom o npuspedHuUm dpywmeuma Pernybrnuke Cpbuje, yKonuko je
lpedysehe nocnoesarno ca eybumxkom eehum 00 50% He20802 peaucmpogaHO2 OCHOBHO2 Karumarna
obasewmasajy ce akyuoHapu lNpedyseha padu npedy3umarba Mepa nporucaHux 3akoHom. Takohe,
YKOSUKoO cy Hemo cpedcmea lNpedyseha mara 00 usHoca MUHUMasIHOe2 UsHoca yderna Koju je y
cknady ca 3akoHoM o npuspedHUM dpywmeuma nompebaH 3a maj obriuk opeaHu3osara rpedyseha,
y nepuody od 6 meceuye HakoH Wmo je ymepheHo, moayhe cy wmemHe riocrneduue ro Npedy3sehe.
Kpajibu ucxod osux YureHula ce y 080M MPEHYmMKy He Moxe ymepdumu me, CXo0HO mome,
uHaHcujcku useewmaju He cadpxe Kopekuuje, Humu obenodarusara Koja ux odpaxaeajy.

6. YummeHuuyy da je Penybnuka Cpbuja y ceojcmey npodasuya OyxHa Oa, y cknady ca Y2080pom O
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Kyrnonpodaju HagbmHe uHdycmpuje Cpbuje a.d., 06e3bedu nucaHy casnacHocm 3a rpPeHoc
enacHuwmea u npaeo Kopuwherwa uenokynHe HeriokpemHe umosuHe Hagpmue uHdycmpuje Cpbuje
a.0. cadpxaHe y Peaucmpy ocHogHuUX cpedcmasa ca cmarneM Ha OaH 31. deuembpa 2007. 2oduHe.
Mo 31. deuembpa 2009. eoduHe, Penybnuka Cpbuja Huje obe3bedurna noMeHymy rnucaHy
caanacHocm, me cy MpeHoC 8racHUWmMmea u rpasa kopuwherma umosuHe HagpmHe uHdycmpuje
Cpbuje a.0. jow ysek y moky.

8. HYumeHuuy da je Penybnuka Cpbuja y ceojcmey ripodasuya dyxHa da y ckrnady ca Y2080pomM o
Kynonpodaju HagbmHe uHOycmpuje Cpbuje a.0. ocuzypa 0a, y cry4yajy Kpulera eKomowKux rnpornuca
Penybnuke Cpbuje 00 cmpaHe HagpmHe uHOycmpuje Cpbuje a.0. Koje npoucmekHe u3 yriompebe
ornpeme Koja je Ha OaH 3aKkiby4era y2oeopa burna 3acmapena 00HOCHO (hU3UYKU UCMpPOWeHa,
Hagpmna uHdycmpuja Cpbuje a.0. Hehe bumu caHKUyuoHuUcaHa 8o ModepHu3auuje 0OHOCHO 3aMeHe
nomeHyme onpeme. Npedysehe je aHzaxoeano He3asuUCHO2 casemHuka 0a U3spuiu rNPoYeHy
usnoxeHocmu lNpedyseha 3axmeasuma ekonowkux nponuca Penybriuke Cpbuje Ha OaH 3aKibyderba
Yeoeopa o kynonpodaju. bydyhu da je Nzeewmaj He3aguCHO2 cagemHuKa y rnpunpemu, rnpoyeHa
yKynHe usnoxeHocmu Npedy3eha ekonowkum nponucuma jow yeek je y moky.

Muwibene pesu3opa 3a 2008. 200ury (o kopuzogaHUM ¢huHaHcujckum uzeewmajuma) — KPMG
d.0.0. beoepaod:

Muwssene 0 kopuzoeaHuM ¢huHaHCUjCKUM u3sewmajuma

U3epuunu cmo pesusujy npusioxXeHuUx rnojeGUHaYHUX KopuaoeaHux ¢huHaHcujcKkux useewmaja HAC
a.0.- HagpmHa uHdycmpuja Cpbuje, Hosu Cad( y darbem mekcmy: [pywmeo*), koju ce cacmoje 00
rnojeGuHa4yHoe KopuzoeaHoe bunaHca cmara Ha daH 31. Oeuembpa 2008. 200uHe u rnojeGuHa4yHoe2
KopueosaHoe bunaHca ycriexa, nojeduHayHo2 KopuaogaHo2 u3eelwimaja 0 moKosumMa 20mosuHe U
rnojeduHa4yHoO2 Kopu2o8aHoz2 u3sewmaja o npoMeHama Ha kanumarny [pywmea 3a 200uHy Koja ce
3aspwaesa Ha maj daH. Pesusujy puHaHcujckux uzeewmaja pywmea 3a 2007. 200uHy U38pwiuo je
Opyau pesu3op Koju je y ceom usgewmajy damupaHom 9. maja 2008. 200uHe u3dao KeanuguKkoeaHo
MUWIBbERE y 8e3U Cca esudeHmupareM eghekama KopeKkyuja epewaka, Heripumerusara MPC 19 —
HakHade 3anocneHuma, HeMamepujasHux ynazara, rnpupode u epedHogara 3asuxa
UHBeCMuUUUOHO2 Mamepujarna, Oy20p0YHUX GOUHAHCUJCKUX rnnacMaHa, 3acmapesiux 3anauxa u 3anuxa
ca ycriopeHuM obpmom, pesepgucarba 3a peKkynmueayujy 0egpadupaHe XuUueomHe cpeduHe,
HeycaznaweHux nompaxueara u obasesa, obpayyHa u rnpeseHmauuje nopesa y cknady ca MPC 12
U ussewimaja 0 mokosuma 20mosuHe.

OdzoeopHocm pykoeodcmea 3a huHaHcuUjcKe useewmaje

Pykosodcmeo [pywmea je 002080pHO 3a cacmassbar-e U 06jeKmUBHO rpuKasugare 08uUx
uHaHcujckux uzeewmaja y cknady ca 3akoHoM o padyHosodcmey u pesusuju Penybrnuke Cpbuje
(,Cnyx6eHu enacHuk PC* 46/2006). Osa odeo80pHOocm obyxeama: KpeupaHe, UMrniemMeHmauujy u
o0pxasarbe UHMepPHUX KOHMpPOIia Koje Cy pesiegaHmMHe 3a cacmaesbarbe U 06jeKmusHO
rpukasugar-e PUHAHCUJCKUX u3eewmaja Koju He cadpxxe MamepujaiHo 3HaqajHe epeuke Hacmarie
6urno 360z npoHesepe unu spewaka y pady, o0abup u npumeHy odzo8apajyhux padyyHo80dCmeeHuUX
rofiumuka u epuier-e padyHo8o0CmMeeHUX NpoyeHa Koje cy pasyMHe y 0amumM OKOSTHOCMuUMa.
OdzoeopHocm pesu3opa

Hawa odzo080pHOCTM je Oa Ha OCHOBY U3BpUIEHE pesu3uje U3pasumMo MULWIBEHE O MPUIOXEHUM
¢uHaHcujckum uszeewmajuma. Pegusujy cmo usepwiunu y cknady ca 3akoHoMm o padyHogodcmey U
pesusuju Penybnuke Cpbuje (,CnyxbeHu anacHuk PC* 46/2006) u MehyHapodHum cmaHdapduma
pesu3suje usdamux od cmpaHe MehyHapodHoe casesa padyyHoeoha. Osu cmaHOapdu 3axmesajy da ce
npudp>xasamo pesiesaHMHUX emu4yKux 3axmesa u 0a pesu3sujy nnaHupamo u 06asuMo Ha Ha4yuH Koju
HaMm omozyhyje da cmekHeMo pa3yMHU HUBO ygepasara 0a (huHaHCUjCKU useewmaju He cadpxe
MamepujanHo 3HayajHe epeuike.

Pesusuja obyxeama obasrbare npouedypa y uurby npukyrnibaka pegu3opckux 0okasa o UsHocuma u
obenodamusaruma y huHaHcujckum uszsewmajuma. Odabup npouedypa 3asucu 00 Halwe NMpoyeHe,
YKIbyHdyjyhu u npoueHy pusuka 00 MamepujasiHO 3Ha4YyajHUX epewaka y (huHaHCUjCKUM u3gewmajuma
Hacmarux buno 3602 npoHesepe usnu spewaka y pady. Y npoueHu pusuka yaumamo y 0b63up
UHMepHe KOHMPOoIse Koje Cy pefieeaHmHe 3a cacmassbarbe U 06JeKmuUHO rnpuKa3ugame
¢uHaHcujckux useewmaja [pywmea ca yurbem rnpojekmosara pesu3opckux npouedypa Koje
o0zoeapajy oKosiHocmuMa, anu He U 3a cepxe u3dpaxaearba MUullibera 0 eheKmueHoOCmMuU UHMePHUX
KoHmporna npumereHux y [pywmaey. Pesusuja makofje obyxeama oueHy da nu cy
padyHosodcmeeHa Hadera U 3HadajHa npoyerusara Koja je npuMeHus1o pykoeodcmeo
o0z08apajyha, kao U onwmy oueHy npe3eHmauuje chuHaHCUjCKUX u3selimaja.
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Cmampamo Oa cy pesu3opcku 0okasu Koje cmo npubasunu 0080/bHU U 00208apajyhu u rnpyxajy
OCHO8 3a u3spa)kasar-e Haulee MUlIbera.

Muwrbeme:

Mo Hawem muwrbery, nojeduHavYHU KopuaogaHu (hUHaAHCUCKU u3gewmaju rnpukasyjy ucmuHumo u
objekmueHo ¢huHaHcujcko cmame [pywmea Ha daH 31. deuyembpa 2008. 2oduHe, pe3ynmame
riocriogara U moKoge 20moesuHe 3a 200UHY Koja ce 3aspwasa Ha maj 0aH U cacmassbeHu cy 'y
cknady ca 3akoHom o padyHoeodcmsy u pesusuju Penybnuke Cpbuje (,CnyxbeHu macHuk PC*
46/2006)

Ckpemanse naxme:

be3s keanugukosarba Muwirbera, ckpehemo naxmy Ha crnedeha numarsa:

Hana 18. anpuna 2008. eoduHe CkynumuHa [pywmea je doHena Odnyky o pacrnodesiu 0obumu 3a
2007. 200uHy 4ume je hopmupaHa obasesa npema madawHem ocHusayy y usHocy 00 PC/]
4.048.227 xurbada. O0 HasedeHoz usHoca PC/] 2.347.514 xurbada je komneH308aHo ca JI1
Cpbujazacom u JI XKenesHuyama Cpbuje, dok je 3a usdHoc 00 PC/] 263.582 xurbada usspuweH
nospahaj [ipywmsy mako da obasesa [pyuimsa npema madawHem ocHugady Ha OaH 31. Oeyembpa
2008. 2oduHe usHocu PC/[] 2.126.363 xurpade. C 063upom Oa Ya080p o npodaju u KyrnoguHU akyuja
Hpywmea cadpxu usjasy u 2apaHyujy npodasya 0a HakoH 25. jaHyapa 2008. 2oduHe Huje buso
ucnnama dusudeHdu Hucmo y moayhHocmu 0a ymepdumo rnyHosaxxHocm HagedeHe OOriyke o
pacrniodenu OusudeHdu 3a 2007. 200UHy U KHUXKeHsa Koja cy npoucmekrna u3 ucme. Takohe, O0nykom
0 nokpuhy 2ybumaka rpeHeceHuUXx U3 paHujux eo0uHa u pacriopefhusary ocmamaka HepacropeheHe
0obumu u3 paHujux 200uHa y kopucm ocHuga4ya o0 29. jaHyapa 2009. eoduHe ymepheHa je obase3a
rpema ocHu8ady o OCHo8y ripeocmarie 0obumu HakoH rnokpuha a2ybumka y usHocy 00 PC/[]
7.171.908 xurbada. Osa Odnyka CKynwmuHe akyuoHapa Huje cripogedeHa y padyHo800CmMeeHUM
esudeHyujama [pywmea. YnpasHu 006op Lpywmea je y mapmy 2009. 200uHe OKpeHyo cyOcKu
crop 3a noHuwmaesare HagedeHe 00ryke o pacriodenu dobumu. Y cknady ca uHopmayujama
0obujeHum 00 pykosodcmea Lpywmea nyHosaxHocm obe o0rnyke o pacrnodenu dobumu buhe
npedmem npeeogopa 3auHmMepecos8aHUX cmpaHa.

Hpywmeo je uckasarno ydyewhe y kanumarny y XUl lNempoxemuja a.d. NaH4ego y Hemo u3Hocy 00
PC/] 487.986 xurbada kao u Oy2opoyHe ¢huHaHcujcke rninacmaHe 0OHOCHO mekyha nompaxueara
npema XUI MNempoxemuja a.d. lNaH4yeso Ha daH 31. deyembap 2008. eoduHe y usHocy 00 PCL
6.576.116 xurbady (2007. — PCL 2.107.655 xurbada). imajyhu y gudy nowly chuHaHcujcKy cumyauujy
XUT Nempoxemuja a.0. lNaH4yeso u uckasaHe 2ybumke, pykogodcmeo [pyuimea padmampa HaqduHe
Haname u U3HOC MomeHyujanHux Kopekyuja nnacmaHa u nompaxuseara y XUl MNempoxemuju.
HApywmeo He nocedyje cay dokymeHmauujy kojom 6u y nommnyHocmu 0oka3arso efacHUWmMeo umnu
npaso kopuwhera Had ceum cpedcmauma U UMOBUHOM, HUMU je y nomiyHOCmu U3epLiusio
pa3sepaHudere ca buswum YnaHuyama HUC-a. Pykoeodcmeo [pyuimea sepyje da he numare
enacHuwmea Had UMOBUHOM, pa3dzpaHu4yer-e ca buswum YnaHuyama HUC-a kao u peaynucare
00HOCca ca Op)xasHUM op2aHuUMa ycrewHo peanu3ogamu, 00HOCHO 0a Hehe umamu 3Ha4YajHuUX
nnomewkoha oko OeuHucar-a enacHuwmea. [pywmeo mpeHymHo Hema OoKyMeHmauujy (demarbaH
criucak UMoguHe) eflacHUWMmea Had c80joM UMOBUHOM, asu ce ocriarba Ha obage3y Brniade
Penybnuke Cpbuje koja npoucmuye u3 KyrnonpodajHoe y2oeopa, da docmasu odzosapajyhy
OokymeHmauujy.

O63upomM Ha 3acmaperiy ornpemMy U Ha YukseHuyy da cy rnojeGuHuU rpouseodHu npouecu [pywmea
3acmapernu, nocmoju moeyhHocm da je [pywmeo npekpwuso u da he npekpwumu ripornuce
Penybnuke Cpbuje y ee3u 3asaljusarba xueomHe cpeduHe. 1o oeom ocHosy [pywmeo je
nomeHyujanHu 3azahusay XugomHe OKOJIUHE U pa3yMHO je odyekusamu Oa he ce nocmasrmamu
3axmesu y ge3u 3aealjusara Kao u cydcku nocmynuyu npomus [pywmea y 6ydyhHocmu. Jpyumeo
HeMa ucKasaHa pe3epsucarba 3a mpowKose omkKarmarba rnocrneduya 3azahema xueomHe cpeduHe,
Koja cy ce Oecurna npe u HaKoH 3aspuwemka uspade ¢huHaHcujckux udgewmaja 3a 2008. 200uHy,
6ydyhu da ce pykoeodcmeo ocnarba Ha obase3y Brnade Penybnuke Cpbuje da 3awmumu [pywmeo
00 csux 3axmesa U my6u o 080M OCHO8Y OCUM 0 OCHO8Y UHOYCMPUJCKUX xagapuja cee Q0K ce He
usspwu molepHuU3ayuja me ornpeme y cknady ca lNpoepamom pekoHcmpyKuuje u ModepHu3ayuje
cpedcmasa [pywmea y cknady ca KynornpodajHum y2080pOM.

ObpauyH 00r10xXeHUX rnopeckux obasesa usepuIeH je Ha OCHO8Y rMopecke 8pedHOCMU OCHO8HUX
cpedcmasa u HeMamepujaliHUX ynasar-a Koja cy rnpouer-eHa 00 cmpaHe Nopeckux opaaHa, 0 4emy
ce 800u ynpasHu criop. 1o 0OKOHYaHy 0802 criopa, Yuju ucxod Huje moayhe y 080M mpeHymky
npouyeHumu, obpadyyHame gpedHocmu 0051I0KeHUX nopeckux obasesa mMoay bumu KopueosaHe.

*HAMOMEHA: Cea HasedeHa Muwrbera pesusopa (opuauHar) ce mo2y Hahu Ha cajmy HUC a.d. Hosu Cad www.nis.rs
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2.3.2. NMopaumn m3 KoHconupgoBaHuX ¢hbMHAHCUjCKUX M3BeLUTaja u3gaBaoua 3a nNpeTxogHe Tpu
roguHe

2.3.2.1. NpaBHa nuua o6yxBaheHa KOHCONMAOBaHUM U3BeLITajeM

\ Ha3sue % y4ewha y kanumany

O 3oHe a.0. beoepad 100,00
NIS-OIL Trading GmbH, Frankfurt am Main 100,00
00O ,HNC OBEPCU3*“- Mockea, Pycka
. 100,00
Qedepayuja

JadpaH-Haghmaeac 0.0.0. bama Jlyka 66,00
HUC - Ceemmocm d.0.0. byjaHosay 51,32

000 ,,Crll PaHuc, Mockoecka obriacm,
; 51,00

YepHoeornoeka, Pycka ®edepauuja

Jyboc 0.0.0. bop 51,00

AKTUBA U ITACUBA

2.3.2.2. KoHconuaoBaHu 6MnaHc cTtawa

31.12.2008.

31.12.20089.

31.12.2010.

31.03.2011.

(kopuz2osaHo)

YKYITHA AKTUBA 161.193.607 144.701.351 178.107.989 175.508.196
Cmanka umosuHa 113.524.879 | 96.356.741 | 108.928.259 | L10-614.080
HeynnaheHu ynucaHu kanumars - - - i
Goodwill - - - i
HemamepujanHa ynazama 5.462.308 4.800.245 4.841.418 /Y
IR, e ) 100.884.366 | 87.798.991 102.317.854 | 104:023.587
oripema u buosiouwka cpedcmea
AR O QU 7.178.205 3.757.505 1.768.987 Lo/
rniaacmaHu
Yyewnhe y kanumarny 880.049 366.114 263.229 263.557
ST CHEERORTT VT 6.298.156 3.391.391 1.505.758 AR
rniacmaHu
ObpmHa umosuHa 47.668.452 48.344.610 64.374.826 60.089.169
3anuxe 24.423.527 23.031.345 34.016.869 30.557.152
CmarnHa cpedcmea HaMer-eHa 262.431
npodaju u cpedcmea rocrogama | - 135.649 262.431
Koje ce obycmaerba
KpamkopouHa nompaxueamsa, | 53944 925 | 25177616 | 30.005506 | 29-269.586
rniacMaHu U 20mosuHa
OdrnoxeHa nnopecka cpedcmea 276 - 4.804.904 4.804.947
lNocnosHa umosuHa 161.193.607 | 144.701.351 178.107.989 60.089.169
l'ybumak usHad sucuHe i i i -
Kanumarna
Ba+HbunaHcHa akmuea 106.528.611 | 151.211.899 88.793.346 UL

" YKYINHA MACHBA 161.193.607 | 144.701.351 | 178.107.989 | 175.508.196
TpajHu karnumarn 69.633.845 32.019.877 47.032.740 Slolerashier)
OcHosHu Kanumarn 87.151.650 87.148.593 87.148.630 AT
HeynnaheHu ynucaHu kanumar - - - i
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Pe3sepse 889.211 889.171 889.672 Sl
PeeariopusayuoHe pesepse 61.362 - - i
Hepeanusoeaf-{u dobuyu no 136.760 130.243 48.417 51.608
ocHoBYy xapmuja 00 epedHocmu

HepeanusoeaH_u 2ybuuyu no (33.169) (28.172) (49.236) (52.099)
ocHoBYy xapmuja 00 epedHocmu

HepacriopeheHa dobum - - 16.735.903 26.537.531

'y6umak

(18.571.969)

(56.119.958)

(57.740.646)

(57.750.405)

OmKyrsbeHe corcmeeHe akyuje

AR O (D2 EETe 87.677.795 |110.749.419 | 129.616.714 | 17-397.269
obasese

LlyeopoyHa pesepsucara 7.878.920 16.111.675 18.574.652 L
LyzopoyHe obasese 13.127.820 41.369.977 49.642.245 L
Lyeopoy4Hu Kpedumu 12.245.150 34.733.451 26.645.540 AR
Ocmane dyzopo4yHe obasese 882.670 6.636.526 22.996.705 22.585.896
KpamkopoyHe obasese 66.671.055 53.267.767 61.399.817 SERIEIEREEN
(EETHERIRAT CRTRREAES 47.409.746 | 18567.835 | 21.805638 | 25375674
obasese

Obasese o ocHogy cpedcmasa -
HameH-eHuUX rpodaju u cpedcmesa | - - -

rocriogara Koje ce obycmasrba

O6asese us nocrosatsa 11.508.677 |23.336.687 | 24.964.034 | 16:873.305
Ocmarne kpamkopoyHe obasesze | 4.217.632 4.047.008 6.552.062 B0
Obasese no ocHosy NAB u 6.719.364
COTEL BTN RPUEEE) b 3.374.049 7.314.806 7.457.457

racusHa epemMeHcka

pasepaHuyerba

Obasese o ocHogy riopesa Ha 160.951 1.431 620.626 370.439
oobumak

OdrnoxeHe nopecke obasese 3.881.967 1.932.055 1.458.535 CAT
BaHbunaHcHa nacusa 106.528.611 | 151.211.899 88.793.346 SR

nepuxogun NPACxoagn

2.3.2.3. KoHconupgoBaHu bunaHc ycnexa

2009.

(kopuzoeaHo)

01.01. -
31.03.2011.

lMocnosHu rpuxodu 169.607.132 | 118.701.874 169.778.652 37.240.938
lMpuxodu 0d npodaje 168.903.199 | 118.578.202 161.379.929 36.776.852
lMpuxodu 00 akmusupar-a 697.090 724.653 2.908.291 338.641

y4uHaka u pobe
lNosehar-e epedHocmu 3anuxa | - - 5.357.982 62.465

yyuHaka
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Cmarer-e gpedHocmu 3anuxa | 225.751 981.362 - -
yYyuHaka
Ocmarnu nocrnogHu rnpuxoou 232.594 380.381 132.450 62.980
@uHaHcujcKu rnpuxodu 8.505.247 11.124.507 6.320.537 5.355.314
Ocmarnu npuxodu 8.552.811 5.880.260 5.177.533 1.686.064
lMocrnosHu pacxodu 164.812.386 | 121.009.774 143.752.598 31.789.482
HabasHa epedHocm ripodame 39.582.455 6.186.024 5.384.484 2.446.818
pobe
Tpowkosu mamepujana 93.033.146 68.676.064 95.394.332 19.078.448
Tpowkosu 3apada u ocmarnu 14.170.110 19.983.605 21.346.120 5.373.930
JIUYHU pacxodu
Tpowkosu amopmu3sayuje u 6.975.591 13.996.119 8.414.138 2.011.322
pesepsucara
Ocmarnu nocrnosHu pacxodu 11.051.084 12.167.962 13.213.524 2.878.964
Q@uHaHcujcKu pacxoou 18.907.824 15.884.833 19.116.265 1.155.620
Ocmarnu pacxodu 11.021.776 38.527.706 6.117.785 1.133.395
HAOBUTAK (T'YBUTAK) u3 (8.076.796) (39.715.672) 12.290.074 10.203.819
pedosHoe rocsi08ara rnpe
ornope3susara
Hemo dobumak (2ybumack) - - - -
rocriogama Koje ce obycmassrba
HAOBUTAK (F'YBUTAK) npe (8.076.796) (39.715.672) 12.290.074 10.203.819
oropesusara
lNope3 Ha 0obumak - - - -
lMopecku pacxodu nepuoda (111.629) (212) (832.556) 575.607
OdnoxeHu nopecku pacxoou (2.065) - - -
rnepuoda
O0rnoxeHu nopecku rnpuxoou - 1.949.912 5.278.385 173.416
nepuoda
UcnnaheHa nu4yHa npumar-a - - -
riocrodasuy
HETO JOBUTAK (I'YBUTAK) (8.190.490) (37.765.972) 16.735.903 9.801.628
Hemo dobumak koju npunada - - 268 177
grnacHuyuMa mMarbUHCKUM
ynazaJyuma
Hemo dobumak koju npunada - - 16.735.635 9.801.451

e/lacHuUuyumMa Mmamu4Hoe rpasHoea
Jiuya

3apada no akyuju

OcHosHa 3apada o akyuju

Ymar-eHa (pa3eodr-eHa) 3apada
o akyuju
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2.3.2.4. KoHconuaoBaHu U3BeLUTaj O HOBY4aHUM TOKOBMMA

2008. 01.01. -

IMPUINB rOTOBUHE 20duna | 2009-200uHa | 2010.200uHa | 3y 035017
lMpunue u3 NOcno8HUX 174.873.512 185.401.228 254.422.420 53.702.388
akmusHocmu
lpunue u3z akmusHocmMu 1.029.606 8.911 45.850 661
UHeecmupar-a
lMpunue u3z akmusHocmu 26.102.453 82.002.205 27.471.384 2.560.684
uHaHcupara

o4JinB rOTOBUHE
Odrnue u3 MocrnogHUx 186.979.539 167.901.422 236.816.567 54.759.726
akmusHocmu
Odnue us akmusHocmu 11.579.840 9.371.622 17.739.476 2.857.024
UHeecmupar-a
Odnue us akmusHocmu 435.703 85.522.238 25.529.860 1.733.184
uHaHcupara
CBETA PUINBU TOTOBUHE 202.005.571 267.412.344 281.939.654 56.263.733
CBEl'A o4/inBU rOTOBUHE 198.995.082 262.795.282 280.085.903 59.349.934
HETO lPUIINB TOTOBUHE 3.010.489 4.617.062 1.853.751 -
HETO O4J/iMB TOTOBUHE - - - 3.086.201
FomosuHa Ha no4yemky 1.862.109 4.060.250 8.723.278 10.636.669
obpayyHckoe nepuoda
[No3umueHe KypcHe pa3snuke 1.173.780 143.915 880.359 18.045
HeezamueHe KypcHe passnuke 1.986.128 97.949 820.719 476.396
'omosuHa Ha Kpajy obpaqyHcKoe 4.060.250 8.723.278 10.636.669 7.092.117
repuoda

2.3.2.5. KoHconupgoBaHu n3BewTaj 0 NpoMeHamMma Ha KanuTtany

31.12.2008.

31.12.2009.

(kopuzoeaHo)

31.12.2010. 31.03.2011.

OcHosHU Karnumarn 81.530.220 81.550.720 81.550.757 81.550.757
Ocmanu kanumar 5.621.430 5.597.873 5.597.873 5.597.873
HeynnaheHu ynucaHu karnumari - - - -
EmucuoHa npemuja - - - -
Pesepse 889.211 889.171 889.672 890.504
PesariopusayuoHe pesepse 61.362 - - -
HepeanusosaHu dobuyu rno 136.760 130.243 48.417 51.608
0OCHOBY X08

HepeanusosaHu 2ybuuyu no 33.169 28.172 49.236 52.099
0OCHOBY X08

HepacnopeheHa dobum - - 16.735.903 26.537.531
'y6umak 0o sucuHe kanumarna 18.571.969 56.119.958 57.740.646 57.750.405
Omkyn/beHe coricmeeHe akuuje - - - -
YKyrHo 69.633.845 32.019.877 47.032.740 56.825.769
l'ybumak usHad eucuHe - - - -
Kanumarsna

2.3.2.6. 3HayajHa objalera nojeAMHUX nosuuuja n3 PUHaAHCUjCKMX M3BeLUTaja cagpXaHux y
HanomeHama y3 puHaHCHjcKe n3BeLuTaje

2.3.2.7. 3aKJby4YHO MULLIIbEH-E PeBU3opa (nocrneaHe Tpyu roguHe)

Muwsberw-e Pesu3opa 3a 2010. 2odury - [Ipedy3ehe 3a peeusujy, pa4vyyHoeoOcmeeHe,
¢buHaHcujcke u KOHcanmuHe ycsyee PricewaterhouseCoopers 0.0.0. Beoepad:
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AkyuoHapuma u YnpaeHom od6opy Hagpmue uHdycmpuje Cpbuje a.0. Hoeu Cad

U3zepwunu cMO pesusujy rfpunoxXeHux KoHconudosaHux cbuHaHCUjcKux u3eewmaja HagpmHe
uHdycmpuje Cpbuje a.0. Hosu Cad ( y darbem mekcmy ,MamuyHo npedysehe*) u HeHux 3a8ucHUX
npedyseha (y darbem mekcmy ,[pyna®) koju ykibydyjy KoHconudogaHu busiaHc cmarsa ca cmaHeM Ha
OaH 31. Geuembpa 2010. 2oduHe u koHconudosaHu bumnaHc ycriexa ,KoOHconudoeaHU u3eewmaj o
rnpomeHama Ha Kanumary U KOHConudogaHu u3gewmaj 0 HO84aHUM MOKo8UMa 3a 200UHY 3aspuieHy
Ha maj OaH, Kao u npeened 3Ha4yajHux padyyHOB80OCMEEHUX Monumuka U Opyzae HaroMeHe y3
KOHcosnudoeaHe ¢huHaHCUjcKe u3gewmaje U cmamucmuyKu aHekKc.

OdzoeopHocm Pykoeodcmea 3a PuHaHcujcke N3eewmaje

Pykosodcmeo je 002080pHO 3a cacmaesbarbe U peasiHo U O00jeKmueHO rpukKa3ueare 08uUX
KOHconudoeaHUx (bUHaHCUjCKUX u3eewmaja y cknady ca 3akoHOM O padyHoeodcmey u pesusuju
Penybnuke Cpbuje. 0Osa 002080pHOCM  yK/bydyje OCMUWIbasare, ycriocmasrbare U
QPyHKYUOHUCare UHMEePHUX KOHMpoJia perieeaHmMHUX 3a cacmaesbarbe U peasiHo U 06jeKmusHO
rpukasugare (UHAHCUJCKUX Uu3Bewmaja Koju He caldpxe MamepujasiHO 3HaqajHO [M0epewHo
rpukasugare, Hacmarsno ycned rnpoHeeepe unu epewke; u3bop U npumMeHy adekeamHux
paqyyHo800CmeeHUX Monumuka U cadurbasare paqyHo800CMEEHUX MonumuKka U cadvurbagare
paqyHo800CMEEHUX NMpoueHa npuxeamsbugux y 0amum OKOTHOCMUMa.

OdzoeopHocm Pesu3opa

Hawa odzosopHocm je Oa Ha OCHO8y u38puwEeHe peesu3uje Uu3pasuMO MUWbLEHE O 08UM
KOHconudosaHuM  (bUHaHCUjCKUM  u3eewmajuma. Peesusujy  KoHconudosaHux  (bUHaHCUJCKUX
usgewmaja usspwusiu cmMo y cknady ca MehyHapodHum cmaHOapduma pesusuje. Ogu cmaHOapou
3axmeeajy O0a nocmyrnamo y cknaldy ca Hadenuma rpoghecuoHasiHe emuke u 0a mniaaHupamo U
U38pUWUMO pesu3ujy Ha Ha4yuH Koju Ham oMo2yhaea 0a cmeKkHeMO pa3yMHO yeeperse 0a (hUHaHCUCKU
u3eewmaju He cadpxxe MamepujasiHO 3Ha4ajHoO 02PewHO rNpuKa3usame.

Pesusuja nodpasymesa ripumeHy nocmynaka padu ripubasrbara pesu3opckux dokasa o0 U3Hocuma u
obenodasarmuma cadpxaHum y cbuHaHCUjckuM u3gewmajuma. WM36op rnocmynaka 3asucu 00
peesusopckoe npocyhusama, ykiby4dyjyhu npouyeHy pusuka o0 HacmaHka MamepujasiHO 3Ha4yajHoe
rnozpewHoea npukasusara y hUHaHCUjCKUM u3gelwmajuma, Hacmaroe ycred npoHesepe Urnu 2peuwlKe.
lMpu npoueHu osux pu3suka, Pesusop UeHU UHMepHe KOHMPOoIsie pesiegaHmMHe 3a cacmassbarbe U
pearnHo u 0bjeKmueHO rpukasugare (huHaHcUjcKux udeewmaja pyne y yurby uzbopa adekgamHuUX
pesu30opcKUX rocmyrnaka y 0amuM OKO/IHOCmuMa, a He 3a riompebe uspaxaeara MUWIbeHa O
denomeopHocmu  UHmMepHuUx KoHmpona npedyseha. Peesusuja makohe obyxeama oueHy
adeksamHocmu pUMeH-eHUX  paqyyHOB800CMBEHUX rnosumuka u npuxeamsbusocmu
padyHosoOcmeeHUX MPoUeHa Koje je u38puwusio pykoeodcmeo, Kao U OUEHy ornwimee rpukasa
¢uHaHcujckux useewmaja.

Bepyjemo 0a cy pesusopcku Ooka3u Koju cmo npubasunu 0OogorbaH U adekeamaH OCHO8 3a
uspaxasaH-e MUWbEHba.

Muwrsemse:

lpema Hawem MUWIbERY, NPUNOXEHU KOHcoNnudosaHU (bUHaAHCUJCKU u3eewmaju y Cceum
MamepujasiHO 3Ha4yajHUM acriekKmuma rnpukasyjy peasnHo u objekmusHo ¢huHaHcujcko cmare [pyne
ca cmarbeM Ha daH 31. Oeuembpa 2010. 200uHe, pe3ynmame HheHoea r1oc/io8ara U Hog4aHe mokKoee,

y cknady ca 3akoHoMm o padyyHoeodcmey u pesusuju Penybriuke Cpbuje.
*HATTOMEHA: U3sewmaj He3asucHoz2 pesu3opa je yceojeH Ha ||l loduwr0j cedHuyu CKkynwmuHe akyuoHapa HUC a.d.
Hoeu Cad koja je odpxaHa daHa 21.06.2011. 2o0uHe.

Muwsrberw-e Pesu3opa 3a 2009. 2odury - [Ipedy3ehe 3a peeusujy, pa4dyyHoeoOcmeeHe,
¢huHaHcujcke u KOHcanmuHe ycisyee PricewaterhouseCoopers 0.0.0. Beoepad:

AkyuoHapuma u YnpaeHom od6opy Hagpmue uHdycmpuje Cp6buje a.0. Hoeu Cad

U3epwunu CcMO pesusujy rpuroXeHUX KOHConudosaHUX bUHaAHCUjCKUx u3eewmaja HagpmHe
uHdycmpuje Cpbuje a.0. Hosu Cad ( y darbem mekcmy ,Mamu4Ho rnpedy3ehe”) u HweHuUx 3a8ucHUX
npedyseha (y darbem mekcmy [ pyna*) Koju yKkrbydyjy KoHconudoeaHu bunaHc cmarba ca cmarbeM Ha
OaH 31. Geuembpa 2009. eoduHe u KoHconudoeaHu bunaHc ycrnexa ,KoHconudoeaHu u3lgewimaj o
rnpomMeHama Ha Kanumarly U KOHCOudosaHu u3eewmaj O HO84YaHUM IMOKO8UMa, Kao U rpeesed
3HayYajHuUx padyHogsoOcmeeHuUx ronumuka U Opyee HaroMmeHe y3 KoHconudogsaHe (buHaHcujcke
ussewmaje. Cmamucmuyku aHeKkc rnpedcmasrba cacmasHu 0eo 08UX KOHconudoeaHUX
¢uHaHcujckux uzsewmaja.

OdzoeopHocm Pykoeodcmea 3a duHaHcujcke U3eewmaje

Pykosodcmeo je 002080pHO 3a cacmaesbarke U peasiHoO U ObjeKmueHO rpukasugare 08UX
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KOHconudoeaHUx (bUHaHCUjCKUX u3eewmaja y cknady ca 3akoHOM O padyHoeodcmey u pesusuju
Penybnuke Cpbuje. 0Oea 002080pHOCM  yK/bydyje OCMUWIbagake, ycriocmaesbame U
yHKYUOHUCarbe UHMEepPHUX KOHMposia periesaHmMHUX 3a cacmassbartbe U peanHo U 0bjeKmusHo
rpukasugarbe (OUHAHCUJCKUX Uu38ewmaja Koju He caldpxe MamepujasiHO 3HaqajHO [M02pewHo
rnpukasusare, Hacmarsno ycned rnpoHeeepe unu epewke; u3bop U nApuMeHy adekeamHux
padyHosodcmeeHUX MoaumuKka U cayurbasarbe payyHoeodCmeeHUX Moaumuka U cadyur-asare
padyyHosodcmeeHuUX npoueHa rnpuxgamsbusux y damum OKOSTHOCMUMa.

Odzo0eopHOocm Pesu3opa

Hawa odzosopHocm je Oa Ha OCHO8y uU3BpUWIEHE peesu3uje Uu3pa3uMO MUWIbEHE O 08UM
KOHconudogaHuM  (bUHaHCUjCKUM  u3eewmajuma. Peeusujy  KoHconudoeaHuXx  (OUHAHCUCKUX
usgewmaja usepwusiu cmMo y cknady ca MehyHapoOHum cmaHdapduma pesusuje. Osu cmaHdapou
3axmeeajy Oa rnocmynumo y cknady ca Havenuma rpoghecuoHasiHe emuke u 0a nnaHupamo u
U368pWUMO pesu3ujy Ha Ha4yuH Koju Ham omozyhaea 0a cmeKkHeMO pa3yMHO yeepere 0a huUHaHCUjCKU
usgewmaju He cadp)xe MamepujasiHO 3Ha4yajHO Mo2PEeLHO NpuKa3usar-e.

Pesusuja nodpasymesa ripumeHy nocmynaka padu rpubasrbara pesu3opckux dokasa o0 U3Hocuma u
obenodasarmuma cadpxaHum y cbuHaHCUjcKuM u3gewmajuma. WM36op rnocmynaka 3asucu 00
peesusopckoe npocyhusama, ykiby4dyjyhu npoueHy pusuka 00 HacmaHka MamepujaiiHO 3HaqajHo2
roepewHoe rpukasugara y huHaHCUjCKUM u3eewmajuma, Hacmajsoa ycred rnpoHesepe unu epeuke.
lNpu nipoyeHu o8ux pu3uka, pesu3op UeHU UHMEepHe KOHMPOMe pefiegaHmHe 3a cacmaseibare U
pearnHo u 0bjekmusHO npukasusare huHaHCUjCKUX useewmaja pyne y yurby usbopa adekeamHux
pesu3opcKUx rocmyrnaka y 0amuM OKO/IHOCmuMa, a He 3a riompebe uspaxaeara MUWIbEeHa O
derlomeopHOoCMU  UHMEPHUX KoHmporna npedyseha. Peesu3uja makohe obyxeama oueHy
adekeamHocmu PUMEeH-eHUX padyHo8o0cmeeHux rnosumuka u fpuxeamsbugsocmu
padyHosoOcmeeHUX MpoueHa Koje je u3epuwiusio pPyKkoeoodcmeo, Kao U OUEeHy ornwimee rpukasa
¢uHaHcujckux uzsewmaja.

Bepyjemo 0Oa cy pesusopcku Ooka3u Koju cmo npubasunu 0ogorbaH U adekeamaH OCHO8 3a
uspaxxagare MUli/berba.

Muwrseme:

lMpema Hawem MuWIrbery, MAPUIOXEHU KOHconudoeaHUu (bUHaHCUjCKU u3eewmaju 'y CceuMm
MamepujaniHo 3Ha4YajHUM acriekmuma npukasyjy peasHo u o0b6jekmusHO uHaHcujcko cmare [pyne
ca cmareM Ha OaH 31. deuembpa 2009. eoduHe, pesynmame HeHOoe2 r10co8ara U HogYaHe moKoge
y cknady ca 3akoHoMm o padyyHoeoOcmey u pesusuju Pernybruke Cpbuje u obenodarugaruma y
HarnomeHu 2 y3 koHconudosaHe ¢huHaHcujcke uzgewmaje.

Ckpemanse naxHe:

be3 ksanugukosara Hawez Mulwsbera CKpehemo naxmy Ha:

a. YurmeHuuyy da je MamuuHo npedy3ehe ucka3sano eaybumak y usHocy o0 PCL 37.636.111 xurpade 3a
200uHy 3aepweHy Ha OaH 31. deuembpa 2009. e2oduHe (31. deuyembap 2008. — PC/[ 8.022.615
xurbada), da cy Ha maj daH Hemo cpedcmea MamuyHoe npedyseha nosumueHa u usHoce 32.283.167
xurbada (Hemo cpedcmea Ha OaH 31. deuembap 2008. zoduHe — PC/] 69.981.542 xurpade), a
OCHOBHU Kanumain usHocu PC/] 87.128.024 xurbade (ocHosHU Kkanuman Ha OaH 31. deuembap 2008.
2o00uHe — PC/] 87.128.024 xurbade). 3asucHo npedysehe O 3oHe a.d. je makohe nocrosarno ca
eybumkom sehum 0d 50% H-e2080e pesucmposaHoe2 OCHOB8HO2 Kanumarna. Y cknady ca 3akoHoM o
npuspedHum Opywmeuma Penybnuke Cpbuje, ykonuko je [lpedysehe nocrnosano ca 2ybumkom
eehum 00 50% Hee20802 peaucmposaHO2 OCHOBHO2 Karnumana obasewmasajy ce akuyuoHapu
lpedyseha padu npedy3umarba Mepa nporucaHux 3akoHoM. Takohe, ykonuko cy Hemo cpedcmea
npedyseha mara 00 U3Hoca MUHUMasIHO2 U3Hoca yderna Koju je y cknady ca 3akoOHOM O rpuspedHuUM
Opywmeuma nompebaH 3a maj obnuk opeaaHu3oeara npedyseha, y nepuody od 6 meceyu HakKoH
wmo je mo ymepheHo, moeyhe cy wmemHe nocneduuye ro npedysehe. Kpajwpu ucxod osux
YumeHuya ce y 080M MPEeHymKy He Moxe ymepdumu me, CXO0HO mome, KOHConudosaHu
uHaHcujcKu ussewmaju He cadpxxe Kopekyuje, Humu obesniodarusarba Koja ux odpaxaeajy.

6. YumeHuuy Oa je Penybnuka Cpbuja y ceojcmgy npodasya OyxHa Oa, y cknady ca Y2080poMm O
kyrnonpodaju MamuuHoe rnpedyseha, 06e36edu nucaHy caznacHocm 3a rpPeHoC eflacHUWMea U rpaso
Kopuwhera uerokynHe HernokpemHe umosuHe MamuyHoe npedy3eha. cadpxaHe y Peaucmpy
OCHOBHUX cpedcmasa ca cmarem Ha OaH 31. deuyembpa 2007. eoduHe. [o 31. deuembpa 2009.
200uHe, Penybnuka Cpbuja Huje obe3beduna nomMeHymy nucaHy caanacHocm, me cy [peHoc
enacHuwmea u rnpasa kopuwherwa umosuHe MamuyHoe rpedyseha jow ysek y moky.

8. YumweHuuy 0da je Penybnuka Cpbuja y ceojcmey npodasua OyxHa da, y cknady ca Yeoeopom o
kynonpoOdaju MamuyHoz rnpedy3eha ocuaypa da, y criyyajy Kpwera eKkonowkux nponuca Penybruke
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Cpbuje 00 cmpaHe MamuuyHoe npedy3eha Koje npoucmekHe u3 yrompebe onpeme Koja je Ha OaH
3aK/bydYera yeoeopa buna 3acmapena 00HOCHO pu3udku ucmpoweHa, MamuyHo npedysehe Hehe
6umu caHKyuoHucaHo 00 modepHu3ayuje 0OHOCHO 3ameHe rnomeHyme ornpeme. MamudHo npedysehe
Jje aHzaxoeano He3agUCHO2 cagemHuka 0a u3epwu rpoueHy usnoxeHocmu MamuyHoz npedyseha
3axmesuma exkonowkux npornuca Penybnuke Cpbuje Ha daH 3ak/byqerba Yao08opa O Kyrnonpodaju.
Bydyhu Oa je Mseewmaj He3aguUCHO2 casemHuka y Mpurnpemu, rnpoueHa YKyrHe Uu3roxeHocmu
Mamuyroe npedyseha eKonowkKuM fpornucuMa jow yeek je y moky.

Muwsrberw-e peeusopa 3a 2008. 200uHy (O KOpu208aHUM KOHCO/IUGOBaHUM GDUHAHCUjCKUM
useewmajuma) — KPMG 0d.0.0. Beozpao:

MuwibeHre o kopuzoeaHUM KOHCOIUOOBaHUM huHaHCUjCKUM u3eewmajuma

U3epwuuniu cMo pesusujy NMpusioXeHUX KopuaogaHUX KOHCOMUO08aHUX (hUHaHCUjCKUX usseuwmaja HAC
a.0.- HagpmHa uHdycmpuja Cpbuje, Hosu Cad( y darbem mekcmy: ,[pywmeo®), koju ce cacmoje 00
KopuzosaHo2 KoHcosnudosaHoz bunaHca cmara Ha 0aH 31. deuembpa 2008. 200uHe U KopuaogaHo2
KoHconudosaHoe bunaHca ycriexa, Kopuz2ogaHO2 KOHCo/nudogaHO2 u3eewmaja O moKosuMa
20mMoesuUHe U KopuzaogaHo2 KoHconudosaHoe u3gewmaja O npoMeHama Ha kKanumarny [pywmea 3a
200UHy Koja ce 3aepwaea Ha maj OaH. Pesusujy koHconudosaHux (buHaHCUjCKUX u3eewmaja
Hpywmea 3a 2007.200uHy u38pwiuo je Opyau pesu3op Koju je y ceom ussewmajy 0amupaHom 9. maja
2008.200uHe u30ao KeaslughukoeaHO MUWIbLEH-E Yy 8€3U ca esudeHmMuparbeM eghekama Kopekuuja
epelwaka, Henpumernusarba MPC 19 — HakHade 3anocrieHuma, HemamepujarHux ynaeara, rnpupooe
U epedHoBara 3alsluxa UHBEeCmUUUOHO2 Mamepujana, Oy20pOYHUX (DUHAHCUJCKUX racMaHa,
3acmapesniux 3ajuxa, 3anuxa ca ycropeHuM obpmom u uHmepHom Oobumu, pesepeucar-a 3a
pekynmueayujy OezspadupaHe XueomHe CcpeduHe, HeycaznaweHuUx rompaxueara u obasesa,
obpauyyHa u npe3eHmauuje nopesa y cknady ca MPC 12 u ussewmaja 0 mokoguma 20mo8uHe.
OdzoeopHOCM pykoeodcmea 3a (huHaHCUjCKe u3eeuimaje

Pykoeodcmeo [pywmea je 002080pHO 3a cacmaerbare U O006jeKmUBHO rpuKasugare O08UX
Kopuz2o8aHUX KOHCOMUG0o8aHUX ¢huHaHCUjCcKUX u3deewmaja y ckrady ca 3aKkoHOM O paqyyHoeodcmsy u
pesusuju Penybnuke Cpbuje (,CnyxbeHu anacHuk PC* 46/2006). Osa odzoeopHocm obyxeama:
Kpeupare, umMnaeMeHmayujy u oopxaeare UHMEePHUX KOHmMposia Koje Ccy peresaHmMHe 3a
cacmaesbarbe U 06jeKmuUBHO npuKka3usare Kopu208aHUX KOHCOMUA08aHUX (hUHaHCUJCKUX u3eewmaja
Koju He cadpxe MamepujanHo 3HadyajHe epeluke Hacmarne buno 3602 rpoHesepe umnu epewaka y
pady, o0abup u npumeHy odeoesapajyhux padyyHO80OCMEEHUX nonumuka U epluleHe
padyHo8o0cmeeHUX MpoyeHa Koje cy pasymHe y 0amum OKOJIHOCMUMaA.

OdzoeopHOCM pesu3opa

Hawa odzoeopHOocm je Oa Ha OCHOB8Y U38puWeEHEe pesu3uje U3PasuMO MULLEHKE O MPUTOXKEHUM
KopuaogaHUM KOHconudoeaHUM ¢buHaHCUjckuM usgewmajuma. Pesusujy cmMo usspwusnu y cknady ca
BakoHom o padyHosoOcmey u pesusuju Penybnuke Cpbuje (,Cnyxb6eHu enacHuk PC* 46/2006)u
MehyHapodHum cmaHdapduma pesusuje uzdamux o0 cmpaHe MelyHapodHoz cagesa padyyHogoha.
Osu cmardapdu 3axmeesajy 0a ce npudpxagamMo pesie8aHMHUX emuyvkux 3axmeea u 0a pesusujy
nnaHupamMo u obagumMo Ha HaquH Koju Ham omozyhyje da cmeKkHeMO pa3yMHU HUBO ygepasara da
KopuaogaHU KOHCo1udo8aHU (bUHaHCUJCKU useewmaju He cadpxe MamepujasiHo 3HaqajHe 2peuike.
Pesusuja obyxeama obasrbare npouedypa y Uurby npuKkynbaka pesusopckux dokasa o usHocuma u
obernodamusarbuMa 'y KoOpu208aHUM KOHCOMUOo8aHUM hUHaHCUjcKkuM u3sewmajuma. Odabup
npouedypa 3asucu 00 Hawe rpoyeHe, yKibydyjyhu u npoueHy pusuka od MamepujariiHO 3Ha4yajHux
epeliaka y Kopuzao8aHUM KOHCOMUOOB8aHUM @bUHaHCUjCKUM u3gewmajuma Hacmanux 6uno 36oe
rpoHesepe unu epewaka y pady. Y npoyeHu pusuka y3umamo y o0b3up UHMepHEe KOHMpPOose Koje cy
peregaHmHe 3a cacmasrbake U O006jeKmUBHO [MpuKa3usar-e Kopu208aHUX KOHCOIUOOB8aHUX
¢uHaHcujckux useewmaja [pywmea ca yus/bem Mpojekmogara pPesu3opcKkux npoyedypa Koje
o00zo08apajy OKOIHOCMUMa, asu He U 3a Cepxe u3paxaearba MUllibera 0 ehekmueHOCMU UHMEPHUX
KOHmpona npumermeHux y [pywmsy. Pesusuja makohe obyxeama oueHy 0&0a nu cy
padyHosodcmeeHa Hadena U 3HadajHa rnpouersusearba Koja je MpuUMEHUI0  PyKogooOCcmeo
o0zoeapajyha, kao u onwmy OUEeHy npe3eHmauuje Kopuao8aHUX KOHCOIUOOB8aHUX (DUHAHCUCKUX
ussewmaja.

Cmampamo da cy pesusopcku dokasu koje cmo npubasunu 0ogosbHU U odeoeapajyhu u npyxajy
OCHO8 3a uspa)kasar-e Haulea MUlIbeH-a.

Muwrseme:

o HaweM MuwIbery, KopuaogaHu KOHCOMUO08aHU (huHaHCUCKU useewmaju npukasyjy ucmuHumo u
06jekmusHO KOHCO/IUO0B8aHO huHaHcUjcko cmare [pywmea Ha OaH 31. deuembpa 2008. 2oduHe,
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KOHcosnudosaHe pesynmame [ocioeara U KOHCOMUOO8aHe MOKO8e 20moOB8UHe 3a 200UHy Koja ce
3aspwaea Ha maj 0aH U cacmaesbeHu cy y cknaldy ca 3aKkoOHOM O padyHogsoOcmey U pesusuju
Peny6nuke Cpbuje (,Cnyx6eru macHuk PC* 46/2006).

Ckpemanse naxHe

be3 keanugukoeawa MuubeHa, ckpehemMo naxkwy Ha ciedeha numama:

Hana 18. anpuna 2008. eoduHe CkynwmuHa Apywmea je doHerna OdrnyKy o pacriodesnu dobumu 3a
2007. 200uHy ucka3aHe y rojeQuHa4YHUM GbUHaHCUjCKUM u3gewmajuma Yume je ¢hopmupaHa obasesa
npema madawHem ocHusady y usHocy o0 PC/] 4.048.227 xurpada. OO0 HasedeHoe u3Hoca PC/[
2.347.514 xurbada je komneH3osaHo ca JI1 Cpbujazacom u JI1 XKenesHuuyama Cpbuje, 00K je 3a U3HOC
00 PC/[] 263.582 xurpada usepweH nospahaj Lpywmsey mako Oa obasesa [pywmea npema
madawrem ocHueayy Ha OaH 31. Oeuembpa 2008. 2o00uHe usHocu PC/[] 2.126.363 xurwade. C
0b3upom da Yzoeop 0 npodaju u KynosuHuU akyuja [pywmea cadpxxu u3jagy u eapaHuyujy npodasya
Oa HakoH 25. jaHyapa 2008. 200uHe Huje 6uno ucrnniama 0OusudeHOu HucMmo y moz2yhHocmu Oa
ymepoOumo riyHosaxxHocm HasedeHe OO0riyke o pacrodenu dusudeHOu 3a 2007. 200UHY U KHbUXKeHa
Koja cy npoucmekna u3 ucme. Takohe, OOnykom o nokpuhy aybumaka rnpeHeceHux U3 paHujux
2o00uHa u pacriopehusary ocmamaka HepacriopeheHe dobumu u3 paHujux 200uHa y Kopucm
ocHusaya 00 29. jaHyapa 2009. 2oduHe ymepheHa je obaee3a rnpema OCHUBa4yy MO OCHO8Y
npeocmare dobumu HakoH nokpuha e2ybumka y u3dHocy o0 PC/[] 7.171.908 xurpada. Osa Odnyka
CKkynwmuHe akyuoHapa Huje cripogedeHa y padyHogodcmeeHuM esudeHyujama [Lpywmea. YnpasHu
0060op [pywmea je y mapmy 2009. 2o0uHe MOKPeHyo cydCKU criop 3a MoHuuwimasare HasedeHe
o0rnyKe o pacrnodesnu dobumu. Y cknady ca uHgopmayujama 0obujeHum 00 pykosodcmea [pywmea
nyHosaxHocm obe 00nyke o pacriodenu dobumu 6uhe npedmem rpezosopa 3auHMeEPecos8aHuUxX
cmpaHa.

Lpywmeo je uckazano ydewhe y kanumarny y XUl Nempoxemuja a.d. [NaH4e80 y Hemo u3Hocy 00
PC/[] 487.986 xurbada Kkao u Oy2opo4He (buHaHcujcke rnacMaHe OOHOCHO mekyha nompaxueama
npema XUl lNempoxemuja a.d. lNaHyeso Ha daH 31. deuembap 2008. eoduHe y usHocy o0 PCL
6.576.116 xurpada (2007. — PC/[] 2.107.655 xurbada). Umajyhu y sudy nowy puHaHCUjcKy cumyauujy
XUT MNempoxemuja a.0. lNaH4yeso u uckasaHe 2ybumke, pykosodcmeo [pywimea paamampa HaqyuHe
Harname u U3HOC rnomeHuyujanHux Kkopekyuja u nompaxueara y XUl Nempoxemuju.

HApywmeo He nocedyje cay OokymeHmauujy kojom b6u y rnommyHocmu Ooka3asio e/iacHuUWmeo umnu
npaso kKopuwhewa Had ceum cpedcmeuma U UMOBUHOM, HUMU je y momryHoCmu uU3epuiusio
pasepaHudere ca buswum 4dnaHuuama HUC-a. Pykosodcmeo [pywmea eepyje Oa he numare
enacHuwmea Had UMOBUHOM, passpaHuyere ca buswum 4dnaHuyama HWC-a kao u peesynucare
OOHoca ca OpxasHUM oOpeaHumMa ycriewHo peanuzoeamu, 0OHOCHO Oa Hehe umamu 3HayajHUX
nomeuwkoha oko OepuHucara enacHuwmea. Jpyuimeo mpeHymHo Hema OoKymMeHmauujy (demarbaH
crnucak UMO8UHe) eracHuwmea Had ceojoM UMOBUHOM, anu ce ocrakwa Ha obaee3dy Brade
Penybnuke Cpbuje koja npoucmuyve u3 KynonpodajHoe yzoeopa, Oa docmasu o0zosapajyhy
OoKymeHmauujy.

O63upom Ha 3acmapeny onpemy U Ha YukeHuuyy da cy nojeduHu npou3eodHU npouyecu [pywmea
3acmapenu, rnocmoju moeyhHocm Oa je [pywmeo npekpwuno u Oa he npekpwumu nponuce
Penybnuke Cpbuje y ee3u 3azahusara xugsomHe cpeduHe. [lo osom ocHosy [pywmeo je
rnomeHyujanHu 3a2afjusay XXUBOMHe OKOJIUHE U pa3yMHO je o4yekusamu Oa he ce nocmasrbamu
3axmesu y ee3u 3azahusarba kao u cydcku nocmynyu npomus Lpywmea y 6ydyhHocmu. [pywmeo
Hema uckKa3aHa pesepeucara 3a MpPoWKo8e OMmKIararba rnocieduya 3azaljera xueomHe cpeduHe,
Koja cy ce Oecuna fpe U HaKoH 3aspulemka uspade puHaHcujckux uszeewmaja 3a 2008. 200uHy,
6ydyhu Oa ce pykoeodcmeo ocnara Ha obase3y Bnade Penybnuke Cpbuje 0a 3awmumu [pywmeo
00 csux 3axmesa U myx6u Mo 080M OCHO8Y OCUM MO OCHOBY UHOyCMpUjcKUX Xasapuja cee JoK ce He
usspwu modepHu3auyuja me ornpeme y cknady ca [lpozpamMomM pekoHCmMpyKyuje u modepHusauuje
cpedcmasa [pywmea y cknady ca KynonpodajHum y2080pom.

ObpauyH 00noxeHux nopeckux obasesa U3BPWEH je Ha OCHO8Y ropecke 8pedHOCMU OCHOBHUX
cpedcmasa u HemMamepujasHuX yrazara Koja cy rnpouyereHa 00 cmpaHe [lopeckux opeaHa, 0 Yyemy
ce 800u ynpasHu criop. 1o OKOH4YaHy 0802 criopa, Yuju ucxod Huje mMoeyhe y 080M MPEHYMKy
npouyeHumu, obpavyyHame apedHocmu 00rI0XXeHUX ropeckux obasesa mMoay bumu KopuzosaHe.

Y oksupy uHeecmuuyuja y moky [pywmeo ucka3yje ynazara y XOmeJsiCKU KoMmrniekc LipHu epx y
usHocy 00 PC/[] 2.850.035 xurbada Ha OaH 31. deuembpa 2008. eoduHe. HakoH nocnedwe npouyeHe
epedHocmu Koja je usspuwieHa 1. jaHyapa 2007. eoduHe HUCY 8puleHa HUKaKea Hoea yrazar-a y 08aj
xomerscku Komrnekc. Pykoeodcmeo Huje doHerio o00nyKy o 6ydyhem cmamycy o080e yrnazama y
XOMeJsiCKU KOMII/IEKC.
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*HATTOMEHA: Csa HasedeHa Muwrbera pegu3opa (opuauHar) ce moay Hahu Ha cajmy HUC a.0. Hosu Cad www.nis.rs

2.3.3. 3HayvajHMju NoKkasaTesbM NOC/IOBaka U YCNeLWwHOCTHU
2.3.3.1. HaBoae ce 3Ha4ajHUju NoKasaTerby NOCsfioOBakba Kao LWTO Cy NoKasaTerbyu JIMKBUAHOCTMH,
COJIBEHTHOCTU, HETO ODOPTHM KanwuTan, nokasatesrbu NpPoPuTabUIHOCTU U OPYrA, NPUMEpPEHU

OCHOBHOj AgenaTtHocTu nsgaBaoua.

JlukeudHocm | cmeneHa (2omoeuHa
U 20MOBUHCKU eKeueasieHmu)

6,0%

2009.

16,3%

2010.

17%

01.01.-
31.03.2011.

13%

JlukeudHocm || cmeneHa (06pmHa
UMOBUHa-3asuxe/KpamkKopoyHe
obaesese)

35%

48%

57%

55%

Payuo Hemo o6pmHo2 ¢hoHOa
(06pmHa umMo8UHa -KpamKopo4He
obaese3ze/ob6pmHa uMoB8UHa)

-39%

-10%

11%

11%

®uHaHcujcka cmabunHocm
(concmeeHu kanumarsn | nocsoeHa
nacuea)

48%

34%

49%

50%

CmeneH 3adyxeHocmu
(kpamkopo4He obaeese +
dy2opoy4yHe obaeese / mocsoeHa
nacuea)

49%

65%

62%

56%

CmeneH 3adyxxeHocmu
(Kpamkopo4He obaee3e +
dyeopo4He obasese /| concmeeHu
KanumaJi)

101%

194%

126%

113%

PenmabunHocm
(Hemo dob6um | npoceYyHa NOC/I08Ha
nacuea)

-3%

-16%

10%

6%

PenmabunHocm
(Hemo dob6um | npoceYyHU
corcmeeHu Kanumari)

-7%

-37%

19%

11%

2.3.4.TpolwwkoBu 3apaga

2.3.4.1. HaBoge ce TPOLUKOBM 3apaja, 3a NpeTxogHa Tpu Mecela nojeauHa4vyHo, y 6pyTo U HeTo

M3HOCY (y 000 PCLO)

Tpowkoeu 3apada Bpymo u3sHoc Hemo u3Hoc
JaHyap 2011.200uHe 1.280.530 783.775
®ebpyap 2011. 200uHe 1.254.767 766.821
Mapm 2011. 20duHe 1.524.629 931.473

2.3.5. flo6uTak/ryéutak no akumju

2.3.5.1. HaBoau ce 3a npeTxoAHe TPU NOCNIOBHE roauHe:

(PCO)

Hemo u3Hoc dobumka unu eybumka
o akyuju, Ha 0cHogy
HEKOHCOIUOG08aHUX (hUHaHCUJCKUX
ussewmaja

31.12.2008.

(984,01)

31.12.20009.

(230,81)

31.12.2010

101,09

| 31.03.2011

60,29

Hemo u3Hoc dobumka unu 2ybumka
o aKkyuju, Ha OCHogy
KOHCO/1UO08aHUX (hUHaHCUJCKUX
uzsewmaja

(1004,60)

(231,61)

(102,6)

60,11

bpoj akyuja

8.153.020

163.060.400

163.060.400

163.060.400

Ako ce Opoj akuuja NPOMEHVO Yy npeTxodHe Tpu roguvHe, nojatak ce Aaje y OAHOCY Ha HoBe
OKOSHOCTM M HaBoAM ce MeTof 3a yTBphMBake BpeQHOCTU akumja Npu 3aMeHn akuuja
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2.3.6. UcnnaheHe guBnaeHae

2.3.6.1. HaBogu ce:

- AaTyM ucnnarte AuBMAeEHOe, 3a NpeTxoAHe TpU roguHe;

- u3Hoc ncnnaheHe guBnageHae No akuuju 3a cBaky Knacy nocebHo;

- OaH npeceka (ex-dividend day) — oapefjeHn gatym HenocpeaHo npe gaHa ucnnarte guBuaeHae
Ha KOju nuua Koja cy ynucaHa Kao MMaouuM akuumja Mmajy npaBo Aa npume auvBugeHay, 6es
o63Mpa WTO Ha AaH ucnnarte AUBUAEHAe MManay akumja Moxe 6UTu apyro nuue

2008. 2oduHa: Hpywmeo je nocnosasno ca eybumkom y usHocy 8.022.615.000 PC/.

2009. 2o0uHa: Jpywmeo je nocrnosasno ca aybumkom y usHocy 37.636.111.000 PC/.

2010. 209una: Lpywmeo je nocnosano ca dobumkom y usHocy 16.484.381.000 PCL koju Huje
pacropeheH.

2.3.7. BaH6bunaHcHe nosuuuje
2.3.7.1. Oaje ce onuc GUTHMjUX BaHOMAaHCHMUX No3uLKja

BaHbunaHcHa akmuea u nacuea y 000 PC[]
31.12.2008. = 31.12.2000. 31.12.2010. 31.03.2011.
Wsdame menuye u 91.582.736 | 131.982.082 66.564.991 70.603.774
2apaHuuje
lpumrsee metuue u 1.233.001 5.684.192 7.304.718 6.921.230
2apaHuuje
Nmosuria (y usiium 5.421.435 5.421.435 5.463.024 5.463.024
penybnukama)
g G (R B | g e 4.096.875 4.867.507 4.495.582
penybrnuka)
Tyha poba y cknaduwmy u
ocmarna cpedcmea Opyaux 3.910.925 3.436.067 4.035.255 4.061.484
nuya
Cpeocmea 3aldamedpate 518.705 591.248 557.851 563.703
rnosba y AHaomnu
106.528.611 | 151.211.899 88.793.346 92.108.797

2.4. ipyre 6uTHe YnHEHMULE
2.4.1. [pyee 6umHe 4ur-€HUUEe Koje mMoay bumu 00 3Hayaja 3a 00/y4ueaH-e UHgecmumopa O
rocroeamy, akmusHocmuma U ¢hUHaHCUjCKOM rosioxajy uzdasaoya

lacnpom wegm je y cknady ca Yeoeopom o npodaju u KyrnosuHu akyuja HUC a.d. Hosu Cad daHa 31.
jaHyapa 2011. e2o0uHe objasuo lNoHydy 3a npeysumare akuyuja HAC a.0. Hosu Cad 00 MaH-UHCKUX
akyuoHapa, oOHocHo 31.180.256 komada obuyHux akyuja wmo yKynHo 4YuHu 19,12% 0d ykyrnHoe
bpoja obuyHux akuyuja. lNoHyda je mpajana 45 aHa, oOHOCHO do 16.03.2011. 200uHe u nNpeysemo je
8.405.087 komada obuyHuXx akuyuja, 00HOCHO 5,15% 00 yKyrnHoz bpoja 0buYHUX akyuja Mo yeHu oo
506,48 duHapa ro akyuju, wmo je npomuespedHocm 00 4,80996 EYP no akuyuju Ha daH 13.01.2011.
200uHe. HakoH okoH4Yarba roHyde [acnpom megpm nocedyje 91.565.887 komada o0buyHUX aKyuja,
o0HocHo 56,15% akuujckoe kanumana HUC a.0. Hoeu Cald, marUHCKU akyuoHapu mocedyjy
22.775.169 komada obuyHux akuuja, o0HocHo 13,97% akyujckoe kanumana HUC a.d0. Hosu Cad, a
6poj akyuja y enacHuwmey Penybruke Cpbuje je ocmao HernpoMeH-eH.

Y cknady ca Yzoeopom o npodaju u kyrnoguHu akuuja HAC a.d0. Hosu Cad, acripom kegpm uma
obase3y da 0be3bedu HNC a.d. Hosu Cad usHoc 0d 500.000.000 EYP nymem 3ajmoea 3a nocebHy
HaMeHy y yurby cripogofjera ripoepama PekoHCmpyKyuje u MmodepHusauyuje mexHornowkKoa
komrnekca HUC a.d. Hosu Cad, u mo nod cnedehum ycriosuma:

- Obaeesa da ce obe3bedu 500.000.000 EYP kao ocHo8HU U3HOC Kpeduma he ce y
nomnyHocmu obasumu y moky rnepuoda 00 OaHa okoH4YaHa mpaHcgepa u 31.12.2012.
200uHe;

- Kamama koja docriesa Ha enasHuuy kpeduma damux HUC a.d. Hosu Cad ye docriesamu
KeapmarsHo U 3a ceaku keapmais usdHocuhe dsaHaecmomeceyHu EYP JINMBEOP + 2% (Hehe ce
npumersugamu burno Kakeu Opyau mpowKos8uU usnu rposusuje);

- Kpedum he bumu Ha 14 200uHa 00 OaHa rpee ucriname;

- [lepuod noyeka omnname he 6umu 31. deuembap 2012. 200uHe uru MO OKOHYary CmeapHoea
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usspwerra obaesesa acripom Heghm, Koju 200 0a Hacmyriu KacHuje;
- Hehe 6umu konameparsnHoe jemcmea.

3.PA3BOJHA MNMOJIMTUKA N3OABAOLIA

3.1. NMnaHupaHe pa3BojHe aKTUBHOCTU u3gaBaoua

3.1.1.MnaxnnpaHo nosehawe kanutana

3.1.1.1. HaBoge ce nnaHoBM y Be3u ca noBehawem KanuTana nsgasaoua, Ha4uuMH Tor noBehamwa
M NNaHupaHo BpeMe 3a To noBehawe

|/

3.1.2. NnaHupaHo noBehawe NOCNOBHUX aKTUBHOCTHU
3.1.2.1. YBohewe HOBMX BpcCTa pAenatHocTu, noBehawe oOMMa nocroBawa Yy OKBUPY
nocrojehux aenaTtHoCcTn

HUC a.d. Hosu Cad nnaHupa da nocmaHe eepmukajilHO UHmezpucaHa KoMnaHuja ca Hajopxum
paseojem Ha barnkaHy y obnacmu npou3eo0re Haghme u 2aca u npou3eodr-e U rpodaje HaghmHux
Oepusama. YnazameM y pa3goj u yHarnpehemne denamHocmu obesbeduhe ce dyzopoyaH pa3eoj u
pacm rocroeHe akmueHoOCmMuU peauoHasiHUx pasmepa. [Jo 2014. eoduHe HNC a.d. Hosu Cad mpeba
0a nocmuezHe pacm epedHocmu, noseha ceojy eghukacHocm u ¢huHaHCUjcKy cmabunHocm, cMaru
u3Hoc Oyea y nopehemy ca ornepamusHUM puxo0om 0o HUBoa HajbosbUX y30pa e8poricKe rnpakce.
o ceameHmuma nocnosama, HAC a.0. Hoeu Cad nnaHupa da do 2014. 200uHe nocmueHe:
y bnoky Cepeucu (OFS):
cmpykmypHy mpaHcghopmMayujy u ¢hopmupar-e KOHmposucaHux opywmasa;,
rnogehare cmeneHa Kopuwhera kanayumema,
rnosehare eghukacHocmu u Keassumema ycryaa,
ocaspemer-asarbe Orpeme;
cmpamewko napmHepcmeo ca 00bpo KomupaHUM KOMaHujama.
y Brioky Ucmpaxueamy u npou3eodru (UPS):
40% noseharbe obuma ekcrinoamauyuje u 20% yeeha obum pesepeu Haghme u 2aca;
HajHUXe mpowKose Mpou38o0H-€ y peauoHy U 8UCOK HUBO NpodyKmusHoCcmu pada;
MpUMeHy caspeMeHe mexHosioauje u Memooe 3a rpou3eodry Haghme u eaca;
OOMUHaHMHYy yroay rnpou3gode Haghme U 2aca U wupere desiamHocmu y KoHyecujama Ha
6ap 30% ykynHe npou3godH-e;
e nosehame uHgeCMULUUOHE ehukacHoCmu U pecypcHe base.
y Bnoky lNpepada (REF).
e peanu3sayuja npozpama pekoHcmpykuyuje u MolepHu3ayuje pacguHepuja u Ha maj Ha4uH
rnosehare obuma npepade 3a rpexko 50%;
® CMamerbe MexXHUYKUX aybumaka u corncmeeHe nompouwrbe,
e ysehame mapxe npepade;
e robosrbwarke Keanumema npouseolda (eehu npoueHam benux depusama, eehu HUBO
npepade);
e ornepamusHa yHarpehema.
y bnoky lMpomem (PRO):
e paseoj mpexe bC y cknady ca kanumarnHoM epaldHOM U pe2uoHasiHUM pa3eojem u rnosehame
obuma marornpodaje MOMOPHUX 20puea;
e rioseehare ydena y npomemy Oepugama, Kao U nocmu3sare cmabunHoe u 3Ha4yajHoe yyewha
Ha mphxuwmy Pernybnuke Cpbuje;
e passujar-e rnpemujasnHe rnpodaje;
e dueep3ucpukauyujy rnoHyde u yeehare ripuxoda 00 GonyHCKO2 acopmumMaHa,
®  EKOHOMCKa eghukacHOCM U pa3eoj KOHKYPEHMCKUX NpedHOCmu y3 CyWmMUHCKO noborbware
cucmema opeaaHusauyuje npodaje;
e paseoj jakoe bpeHda(osa);
e nosehame obuma u3g03a;
® wiupere YurbHUX mpxuwma — Penybrnuka Cpbuja u barnkaH.
YKynaH obum karnumarnHux ynazgama, y nepuody od 2011. do 2013. 2oduHe, npedsuheH
cmpameaujom o 2014. 2o0uHe usHocuhe 90 munujapdu PC/L]. FTomoeso nonoguHa oge cyme buhe
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ympouwleHa Ha peanu3ayujy npojekma modepHusauyuje npepahusaqykux Kanayumema, Kao U Ha
eKosiowke rpojekme.

Peanusayuja cmpameauje H/AC a.0. Hosu Cad 3axmeea Hacmasak nogehara u3eo3a nowmo cy
moeyhHocmu ripepade HUC a.0. Hosu Cad sehu 00 nompaxHe Ha CPriCKOM mpxxuuimy.

3.1.3. MnaHunpaHa ynarawa
3.1.3.1. MNnanupaHa KanuTanHa ynaraka Kao U o4eKuBaHu epeKTn y HEMOKPETHY UMOBUHY U Y
Apyra npaBHa nuua, niaHMpaHuM U3HOC cpeAcTaBa 3a Te MHBecTUuMje U HauuH hmHaHcupama
TUX MHBECTULMja

Y 2010. 200uHu Ha VMHeecmuyuoHom komumemy Koju je odpxaH 08.11.2010. 200uHe yceojeH je
CcpedH0pOYHU UHBecmuyuoHu nnaH (CUF) 3a nepuod od 2011. o 2013. eoduHe.

lnaHom cy ymepljeHu OCHOBHU yurbesu yrnazara (1o obnacmuma):

EKOJIOrnJA

- CMarbere eMucUje Y8pcmux Yecmuua y ammocghepy

- uspada nocmpojera 3a pezeHepayujy UCmpoweHe CyMopHE KUCETUHe

- pekoHcmpykyuja npucmanuwma y PacpuHepuju Hagbme NaH4yes8o

- PeKOHCMpPYyKyUja aymonyHunuwma

- pewasare ucmopujckoe 3azahema

NMPON3BO4HA

- 2e0/10WKa ucmpaxusara y Uurby rpoHanaxera Hogux omkpuha Hana3uwma Haghme u eaca

- akmusuparse byuwiomuHa Koje cy npuspeMeHo 8aH npou3eodre

- bywere HoBUX eKcrioamayuoHux bywomuHa

NMPEPALA

- usepadra Ho802 1oCcmpojera 3a NPou3eody 8000HUKA

- uzepadr-a komnnekca MHC/DHT ca npamehum nocmpojersuma

NMPOMET

- usepadra Hosux BeH3UHCKUX CmaHuya Ha cmpameuwkum flokayujama

- pekoHcmpyKuuja nocmojehux 6eH3UHCKUX cmaHuua

- yepalma THI Ha 6eH3UHCKUM cmaHuyama.

lnaH ynazarma y nepuody 00 2011. do 2013. 20duHey mnpd PC/]
CPEHOPOYHUN MHBECTULINMOHW MNMPOIrPAM |
Mpojekmu | 2011 | 2012 2013 |
MHC + H, 30,6 9,5 0,0
Ekonoauja 3,6 0,5 0,5
[Mpepada 1,5 1,4 0,7
lMpomem 3,8 4,7 3,9
Griok rpou3800H-€ 5,1 7,4 10,5
Haghme u 2aca
HagpmHu cepsucu 0,4 0,3 0,3
CmpyuyHe cryxbe 1,2 0,0 0,0
NHeecmuyuoHe 0,9 0,0 0,0
pesepse
YkynHo 47,1 23,8 15,9
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CpedH-0p0oYHU UHEEeCMUUUOHU npozpam
47,1
2011 2012 2013
lMnaH kanumasnHux ynaz2ara y nepuody 2011. do 2013. 200uHe

3.1.4. NocnoBHU TpeHAOBU
3.1.4.1. OyeknBawa M3gaBaoua y nornegy pasBoja nocrioBakwa, TPEHA KpeTawa LeHa ycnyra
Koje Hyau u/unu poba koje npoaaje

Y ckrony ynaeara y ekcriioamauujy Hagpme u 2aca, a y yusby nosehara obuma rnpou3eodme u
KoeghuyujeHma uckopuwhera HagbmHux u eacHux nexuwma HUC a.0. Hosu Cad je y Cpbuju,
MOKPEHYO je bywere nem Hosux bywomuHa Ha nexuwmy «Kukunda Bapow». YkynHa epedHocm
080¢ rpojekma ce rnpoueryje suwe od nem munuoHa EUR. Tokom cnedehux 15 200uHa Ha
nexuwmy «KukuHOcka Bapow» je nnaHupaHa npouseodra oko 260 xurbada moHa Hachme u 34
MUUoHa KybHux memapa rnpupodHoz 2aca.

2009. 2o0duHe 3anovyema je usepalra Komrekca nocmpojersa MHC/DHT (nocmpojersa 3a
riogeharbe npoussodHe ceemux HaghmHux rpouseoda u cmarere cadpxaja cymropa) Koje he
omozayhumu Oa cea Koslu4uHa rnpouseedeHux MomopHuUx 2opusa byde y ckrady ca e8poricKum
cmaHOapduma keanumema. 3agpuiemak ce nnaHupa 3a rnocnedrwu kgapmas 2012. 200uHe.
Komnnekc he obyxeamumu rnem Ho8uUX NMpou3eodHUX nocmpojersa. Ocum moea y OKeupy u32padre
Komrinekca 6uhe pekoHcmpyucaHo, MoOepHU308aHO U u3szpaheHo jow 19 objekama uHOycmpujcke
UHgbpacmpykmype, HeorixodHe 3a pad Ho8uUX Mocmpojersa.

Lurbesu npojekama cy obesbehere koHKypeHmHocmu HUC a.d0. Hosu Cad y ycriosuma
nubepanu3oeaHoz cprickoe mpxxuwma HaghmHux depusama U MakcuMasiHoO rnowmosare 0omahux u
€8pOriCKUX eKonowkux cmaHdapda.

Yeohere HO802 Ha4yuHa cHabdesara pathuHepUjCKUX nocmpojerba eHepaujom he omozyhumu
CMamere UeHe HaghmHux depusama (buhe cmareHa MnompoWHa efleKmpu4yHe eHepauje), Kao u
o3umueHU eKoslowKU eghekam y pady paguHepuje, jep he kpo3 uszpadwy 0odamHux ypehaja 3a
qyuwhere, omozyhumu 3HayajHO cMarber-e 3azaljera 8asdyxa y MaH4egy u okonuHu. [Noped ceeza
oeoeza, rnpojekmom je npedsufeHo cmeapare cucmema 3a uHdycmpujcku omrnad, Juju he pad
omozyhumu Oa ce 3azaljer-e 8asdyxa, N0O3eMHUX U Ha03eMHUX 8o0a u miia ceede Ha MUHUMYM.
lNocnosHu mpeHdosu:

- pacmyha npouseodra U HUCKa UeHa Kouwmarka npou3sodre depusama Hagpme

- nogehara eghukacHocmu y obnacmu rpou3sodH-e Haghme, ripepade u rnpomema HaghmHux
Oepusama Ha barnkaHy.

3.1.5. Nonoxaj gpywTBa y rpaHu
3.1.5.1. NpoueHa Kojy naje nsgaBanay, y norrneay CBOr rnosioxaja y okBUpy rpaHe Kojoj npunaga

HUC a.d0. Hosu Cad je Hajeeha HagpmHa komnaHuja JyzoucmouyHe Egporie u jeduHa KommnaHuja y
Cpbuju koja uma uHmeepucaHu U u3zbanaHcupaHu cucmem ekcriioamauyuje, npepade u npodaje
Haghme u HagpmHux Oepusama, Kao U ekcrnioamauuje npupodHoe 2aca U Koja uepa 3HadajHy yrnoay y
o0pxxaearby eHepeemcke 6e3beOHocmu u cmabunHocmu OpXxaee.
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4. NogALUU O YINAHOBUMA YNPABE U HAO3OPHOI OOBOPA

4.1. YnaHoBu ynpaBe n Hag3opHor og6opa

4.1.1. HaBoau ce:
- nme ['eHepanHor gupekTopa:

| Kupun KpagueHko

- M€ 1 NMonoXaj YnaHa YnpasHor ogbopa
Ume ynaHa YnpaeHo2 od6opa lMonoxaj ynaHa YnpasHo2 od6opa

Badum Jakosrbee [MpedcedHuk
Kupun Kpas4yeHko YnaH
AnekcaHop Kpuroe YnaH
Bnaducnae bapuuwHukos YnaH

AHamornuj YepHep YnaH

Uzop AHMoHO8 YnaH

Hukona MapmuHosuh YnaH

HaHuya [Adpawkosuh HesasucHu 4ynaH
CmaHucnas lllekwra HesasucHu 4ynaH

- Me 1 nonoxaj YnaHa HapsopHor ogbopa
Ume ynaHa HadsopHo2 od6opa

Monoxaj ynaHa Had3opHoa od6opa

Munusoje LlsemaHosuh [MpedcedHuk
boxo Cma+Huwuh YnaH
Makcum Lllaxos YnaH

4.2. HakHage v ppyra naBsawa uspgaBaoua

4.2.1. HakHapge uncnnaheHe uynaHoBuma ynpaBe (4ajy ce nogauu 3a npeTxogHe TpU roguHe
nojeaAnHa4yHo, y HeTO U3HOCY, 3a MeHepanHor AgupekTopa u YnaHose YnpaBHoOr onbopa):

2008. 200uHa

eHepanHu Aupekmop 11.110.030,41

- YKyMNaH U3HOC nnara v Opyrux HakHaga YnaHoBa yrnpase

Yy PCO
01.01.-

2009. 200uHa 2010. 200uHa

31.03.2011.

3.505.139,56 11.179.883,56 3.569.859,00

YrnpasgHu 006op 34.944.057,77

14.415.357,96 9.955.684,15 2.507.111,19*

*HAMOMEHA: U3Hoc 00 2.507.111,19 PC/ npedcmasrba ucrname 1o 0CHogy 4naHcmea y YnpasHom od6opy HUC a.d. Hosu
Cad. Y HaseOeHU U3HOC HUje yKIby4yeH U3HOC 3apade (nnama) u Opyaux HakHada uynaHa YnpasHoe 00bopa Koju je y padHom

00Hocy ca HC a.d. Hosu Cad.

- YKyNnaH M3HOC Kpeguta uimn 3ajma op,o6peHor YJlaHOBMMa yrpaBe

2008. 200uHa

Yy PCO
01.01.-

2010. 200uHa

2009. 200uHa

eHepasnHu Qupekmop 68.130,00

31.03.2011.

YnpasHu 006op 339.621,00

- YKynaH U3HOC OCTanux AaBatba Y4uH-eHUX YlaHoBKMA ynpaBe
2009. 200uHa

2008. 200uHa

2010. 20duHa 01.01.-31.03.2011.

4.2.2. HakHage ncnnaheHe unaHoBuma HapsopHor og6opa (dajy ce nogaum 3a npeTxogHe Tpu

rogvHe nojeAMHa4yHoO,y HETO U3HOCY):

- YKynaH UsHoc HakHaZe 4naHosuma HapgsopHor ogbopa:
2009. 200uHa
- 1.121.900

2008. 200uHa

Yy PCAO
01.01.-31.03.2011.
1.880.333,40

2010. 200uHa |
7.403.110,40

- YKynaH U3HOC OCTanux gaBaha y4nweHux YnaHoBuma HapsopHor ogbopa
2009. 200uHa

Y PCQi
01.01.-31.03.2011.

2010. 200uHa |
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4.2.3. NocebHa npaBa n KOPUCTKU Koje ocTBapyjy unaHosu ynpase u HansopHor oa6opa
HaBope ce n apyra HoBYaHa npumMatba, Apyre KOPMCTU UMK Apyra npaBa Koja 4naHoBM ynpase
m Hap3sopHor oa6opa ocTBapyjy koa nsgasaoua:

L/ |

4.2.4. NocnoBHe TpaHcaKuuje namely nspgasaoua u ynaHosa ynpase u HagsopHor oa6opa

HaBopge ce nocnoBHe TpaHcakuMmje 3HavajHujer obuma 3akrbyyeHe u3Melly m3gaBaoua WM

ynaHoBa ynpaBe u HaasopHor opb6opa, unu usgasaoua M nuua NoBe3aHUX ca YraHoOBUMA
| ynpaBe u HagsopHor og6opa y nocneawoj roguHm

/

4.3. Yyewhe ynpaBe 1 3anocreHnx y OCHOBHOM KanuTany usgasaoua

4.3.1. HaBoawu ce:

- yyewhe ynaHoBa ynpaee 1 HagsopHor ogbopa y OCHOBHOM KanuTany

Ume u npesume lNonoxaj ynana YO/HO Bpoj akyuja % y4ewha
Hukona MapmuHosuh YnaH YnpasHoz o0bopa 224 0,0001

- yyewhe ocTanux 3anocreHnx Ko4 u3gasaoLia y OCHOBHOM kanvTany usgasaoua

Y cknady ca Odnykom Bnade Penybnuke Cpbuje o npeHocy akuuja 6e3 HakHade epahaHuma —
Hocuoyuma rnpasa u 3arnocieHuma u buswum 3anocrieHuma HagpmHa uHdycmpuja Cpbuje a.d. Hosu
Cao, npaeo Ha ripeHoc akyuja 6e3 HakHade cmekio je 21.737 3anocneHux u 6uswux 3arnocieHuUx y
HUC a.0. Hosu Cad, kojuma je npeHemo 7.076.821 akyuja wmo YuHu 4,34% 00 ocHo8HOe Kanumarna.

- MOJINTUKa n3agaBaola rnpema yqemhy 3arnocliieHnX y OCHOBHOM Kanutany mnsgasaoua
| Mmajy ucma ripasa rio OCHo8y esilacHuwmea Hal aKuujama Kao U ocmaru akyuoHapu.

5. OArOBOPHA JIULA

5.1. me n npe3nme oAroBOpPHOr Nuua 3a cagpxaj oBor npocnekra

Cepzej ®omuHux, 3aMeHUK 2eHepariHo2 OupeKkmopa,
LHupekmop @yHKyuje 3a npasHa u KopriopamueHa rnumaknsa

Anekcej Ypycos, 3ameHuk eeHepaniHoe dupekmopa,
LHupekmop @yHKyuje 3a huHaHcuje, EKOHOMUKY, MraHupaHe U padyHo8o00cmeo

5.2. Ilnue oaroBopHO 3a cagp>KUHy npocnekra notnucyje cnegehy usjasy:

,/13jaBrbyjeM Oa npocnekT caapXwu, UCTUHWUTE, TayHe, MOTNyHe U cBe OWTHe mnogaTke o
M3gaBaoly M XapTuju on BpeAHOCTU KOju Cy oA 3Havaja 3a oasyuymBamse ynarada“.

Y Hoeom Caay, 21.06.2011. roauHe

Kupun Kpas4yeHko, (eHepanHu gupekrop

I'IpocneKT n0Tnv|cyje 1 oBepaBa nuue oaroBOpHO 3a 3acCTynake n3gasaoua.
HopatHo NPOCNEeKT Mory notTnucaTtun n nmua KOja Cy ydecTBOBana y nspaaun npocnekra.

6.PELLEHE KOMUCWUJE
6.1. bpoj n paTym pellerwa komucuje 0 ogobpery NpocnekTa 3a n3gaBame akuuja
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