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A) YBOOAHU OEO NMPOCMNEKTA

Komucuja 3a xapTuje og BpeaHOCTU He oAroBapa 3a UCTUHUTOCT M NOTNYHOCT noJaTaka HaBeaeHUX y
MPOCMEKTY 3a u3faBake xapTvja o4 BPeOHOCTU, HUTK 3a CNOCOBHOCT u3gaBaola xapTuja oa
BpeAHOCTU Aa ucnyHe obasese U3 xapTuja og BpeAHOCTU Koje u3aaje.

1. WU3OABAIAL AKLUUJA
1.1. Hasus, ceguwite, MBb n NNB

APYIITBO 3A UCTPAXKUBAHKE, NPON3BOARY, NMPEPALY, ANCTPUBYLINJY U TIPOMET
HA®TE W HADQTHUX AEPUBATA U UCTPAXKUBAHE U NPON3BOARY MNMPUPOLAHOIM TACA
HA®THA MHOYCTPUJA CPEUJE A.[l. HOBU CAL, HAPOOHOIr ®POHTA 12

MB: 20084693

[M1B6:104052135

1.2. OcHOoBHa genaTtHocCT

0610 — Excrinoamayuja cupose Haghme |

1.3. BucuHa oCHOBHOI KanuTana u3 nocnegwer ¢puHaHcujckor usBewTaja Ha gaH 30.06.2010.
roguHe

87.128.024.000 PC/ |

HATIOMEHA: OcHosHu kanuman y usHocy 00 87.128.024.000 PCL cacmoju ce 00 akyujckoe u ocmaroe Kanumarna.
BpedHocm peaucmposaHoe akyujckoz kanumana o0 81.530.200.000 PC/ je 3acHosaHa Ha rpoueHuU 8pedHOCmuU HeHo84YaHo2
ynoea Ha daH 31.05.2005. eoduHe, paheHe 3a nompebe u3pade deobHoz bunaHca u ocHusarba HUC a.0. Hosu Cad odnykom
Bnade Penybnuke Cpbuje. Pesusop ¢huHaHcujckux usgewmaja 3a 2005. 200uHy je ymepduo 0Oa je y padyyHO800CMEEHUM
egudeHyujama HAC a.d. Hosu Cad epedHocm ocHosHoe Karnumara eeha 3a 5.597.804.000 PC/[ o0 u3sHoca peaucmpogaHoz y
AzeHyuju 3a npuspedHe peaucmpe u Llenmpan+Hom pesucmpy. 1o Hanoey Pegu3opa osa pasnuka je npukadaHa kao Ocmanu
Kanumar.

Y 2009. eoduHu usHoc 0d 20.000 PC/ je npebayeH Ha no3uyujy Ocmanu kanuman kako 6u ce ycaenacumno cmatrbe usmehy
gpedHoCcmu aKyujckoz2 Karnumarna peaucmposgaHoe y LleHmpanHom pezucmpy (81.530.200.000 PC[) u spedHocmu y
rnocnosHuUM Krbueama (81.530.220.000 PC/]) wmo ce sudu y uzsewmajy kao kpemarbe Ha karnumariy.

2. AKUWJE KOJE CE U30AJY

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

3. OBUM EMUCWUJE AKLIMJA

3.1. HaBecTu yKynHy HOMMHaNHy BpPeQHOCT CBUX XapTuja of BpeAHOCTM Koje ce HaMepaBajy
v3gaBaTy y AMHapuma

4. BPOJ KOMAOA AKLUMJA N BUXOBA HOMUHAINHA BPEOHOCT

4.1. YkynaH 6poj xapTuja og BpegHOCTU Koje ce HamepaBajy usgatm

4.2. HomHanHa BpedHOCT jeoHe xapTuje oa BpegHOCTU

5. NPOAAJHA LIEHA AKLUWJA

5.1. HaBecTu LieHy NoO KOjoj ce Hyae xapTuje oa BpeaHOCTH

5.2. HauuH nnahawa 3a xapTuje og BpeaHOCTH
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6. MPABA U OBABE3E U3 AKLIMJA

6.1. HaBecTu cBa npaBa U o6aBe3e M3 akuuja

6.2. NMpaBo npeyer ynuca

6.2.1. Jluya Koja umajy npedye npaso Ha ynuc u ynaamy akuyuja u OCHO8 HacmaHka moa rpasa
(enacHuyu oOb6UYHUX aKyuja, UMaoyu eapaHma, 3amerusUX obee3Huua, npeghepeHyujaTHuUX
3amerusuUX akyuja)

6.2.2. YKkynaH 6poj xapmuja 00 8pedHOCMU 110 OCHOBY KOjuX ocmeapyjy npaeso rnpeyee yruca

6.2.3. bpoj akyuja Hoge emucuje Ha Kojuma ce ocmeapyje npaeo npeyee ynuca

6.3. Nopecke o6aBe3e Manaua akyuja
6.3.1. lNope3 Ha umosuHy, npomem, dobum, ocriobahare 00 ropesa, MOPeCcKU cmumyrnaHcu

6.4. HaunH perynucamwa eBeHTyarnlHUX crnopoBa usmely usgaBaoua M umanaua xapTuja oA
BpeAHOCTU 1 Ha3UB CyAa HaAJeXHOor 3a pellaBakbe CMopoBa

7. BPEME, MECTO U POK 3A YINMUC AKLIMJA

7.1. HaBecTu nocnoBHO uUme, ceguluTe, agpecy U pagHo Bpeme bB[[/6aHke n pok y KOM ce
MOXe BPLUMTU YNUC akumja ( nocebHO HAaBECTM POK 3a YN1C NO OCHOBY Npasa npeYer ynmca)

8. MECTO U YCINOBMU YIIATE AKLUUJA

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

8.2. HaBecTn HauMH Ha KOju ce BpwM pacnogena Bulle yrnuUcaHUX U ynnaheHux xapTumja on
BpeAHOCTU NMLMMa Koja BpLue yNUc U ynnaTty XxapTuja og BpeaHOCTH

8.3. Nocneguue Hennahawa Uy nNpekopayewa poka 3a ynnarty

8.4. bpoj xapTuja og BpeAHOCTU Koju Mopa O6uTM ynucaH u ynnaheH ga 6u ce npopaja
cmaTtparna ycnewHoM (npar yCnewHoCcTH)

8.5. HauuH u pok Bpahawa ynnaheHux nsHoca y cnyuajy ga npopaja He Oyae ycnelwHa ca
KaMaTHOM CTOMOM Koja ce obpavyHaBa Ha ynnaheHa cpeacTBa U MeTo4 HeHor o6payyHa

8.6. HasmB u ceguwTe nuua Koje BOAU perncrap U BpLX KIUMPUHT U cangupawe obaBe3a u3
XapTuja og BpeaHOCTU Koje ce HamepaBajy usgasatu (LleHTpanHu perucrap)
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9. TPXKULUTE HA KOME CE TPIYJE XAPTUJAMA O[] BPEAHOCTH

9.1. HasuB u ceguwTe opraHU3oBaHOr TPXWUWTA, JaTym yBohewa MCTe BpCTe akKuuja Ha
OpraHM3oBaHO TpPXWUWTe, OGMM TpaHcakuuja TOM BPCTOM XapTuja of BPEOHOCTU Ha
OpraHM3oBaHOM TPXMULWITY Yy MoOcCrelUX LWeCcT Meceun y3 HaBohewe HajBuwe M HajHMXKe
OCTBapeHe LieHe

10. KPATAK NMPEIrNEQ OCHOBHUX NMOOATAKA O U3OABAOLLY AKLUUJA

10.1. JaTym AOHOLeHa OAJlyKe Ha OCHOBY KoOje ce BpLUM u3faBatbe XapTuja of BPeAHOCTU U
Ha3uB HagneXHor opraHa U3gaBaoLa Koju je JOHEeOo Ty OAJyKY

10.2. HameHa cpeacTaBa Koje ce MpUKyNibajy M3gaBakeM XxapTuja of BpeOHOCTU; HaBeCcTU
HaMeHy cpefcTaBa (3a obaBrbatbe MocrioBa M3 Oenokpyra u3gaBaoua v KOjux, Wnn 3a KyrmoBUHY
VMMOBVHE Koja HUje HamerseHa obaBrbawy pefoBHe [enaTHOCTW u3fasaola HMNp. xaptuja of
BPeOHOCTV ApYrviX usgasanaua)

10.3. HaBecT oCHOBHe nopaTke O NOCNoBaky U NJlaHy pa3Boja nsgasaoua

11. BPOKEPCKO-OUINEPCKO AOPYLUTBO W/WIKA OBJNAWUWKEHA BAHKA KOJA YYECTBYJE Y
OPrAHU3OBAHY JABHE NMOHYLOE

11.1. HaBecTM NOCMOBHO MMe M ceAMILTe areHTa, OAHOCHO MOKPOBUTerba €MUucUje Koju
y4yecTBYje y opraH1M3oBakby U3faBaka XxapTuja og BpegHOCTH

11.2. HaBecT NOCNOBHO MMe U ceAMlUTe rMaBHOT OpraHu3aTopa u3gaBaka, ako BUlLe nuua
y4yecTBYyje y opraHu3oBakby U3faBaka

11.3. HaBecTu BpCTy yroBopa O opraHM3oBaky U3gaBaka U BPCTy ob6aBe3e areHTa, OQHOCHO
NnoKpoBUTesba eMucuje

11.4. HaBecTu WKU3HOC HaKHage KOjy areHT, OAHOCHO MNOKpoBUTEsb emucuje Hannahyje
m3gaBaoly 3a ycrnyre y Be3u opraHuMsoBakba M3faBawa, O4HOCHO HaBeCTW M3HOC pasfiuke y
LieHM MO KOjoj MOKpoBUTErb eMMUCHje Kynyje oA usgaBaoua xapTuje on BpeaHOCTU U npoaaje
MCTe Y NOCTYNKY U3faBama

11.5. HaBecTu ga nu ce o6aBe3a areHTa, OQHOCHO NMOKPOBUTEIba EMUCUje OQHOCU Ha CBe Unu
Ha ogpeleHu Aeo xapTuja oa BpeAHOCTU Koje ce HaMepaBajy usgaBaTu
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B) OCHOBHU NPOCHEKT

1) ,[pocnekT 3a n3gaBawe xapTvja o4 BpeQHOCTU, C NofaumMa Koju ce Aajy y heroBoj A0MyHN,
cagpxu cese BUTHe nogatke koju omoryhasajy MHBeCTUTOpUMa OBjEKTUBHY NpoLEeHy rHaHCHjcKor 1
npaBHOr MoroXaja nsgasaoua xapTuja o4 BpeAHOCTU 1 NpoLueHy npasa n obaBesa n3 TUX xapTuja o4
BpegHocTn"

2)"Y npocnekTy 3a u3gaBake XxapTvja o4 Bpe4HOCTM HUCY AaTu NofaLm Koju MOry yTuuaTtu Ha
CcTBapake MOorpellHe MNpeAcTaBe KO4 WHBECTUTOpa Yy Mornefy mMsgaBaoua xapTuja o4 BpegHoCTW,
XapTuja o BpegHOCTU Koje ce HamepaBajy usgaTtu U xapTuja of Bpe4HOCTU m3gaBaoua Koje cy Beh
nspate”.

1. noAALUn O U3OABAOLY AKLIMJA

1.1. OcHOBHM nogaum
1.1.1. Hasus, ceguwite, agpeca, Mb u NNG:

APYUWTBO 3A UCTPAXXUBAKE, TPON3BOARY, MPEPALY, ONCTPUBYUWJY U TIPOMET
HA®TE U HA®THUX OEPUBATA U UCTPAXUBAHKE W MNPOU3BOARY NPUPOLAHOI TACA
HA®THA MHOYCTPUJA CPEUJE A.[l. HOBU CAL, HAPOOHOIr ®POHTA 12

MB: 20084693

[NB: 104052135

1.1.2. Bpoj u aaTym peructpaumje y AreHuuju 3a npuBpeaHe perucrpe:

E/1 92142 00 daHa 29.09.2005. co0uHe

1.1.3. laTym ocHuBama:

lMpemeya daHawre komnaHuje HUC a.8. Hosu Cad 6uno je [llpedysehe 3a ucmpaxusame U
npous3godry Haghme, ocHogaHo 1949. eoduHe no odnyuu Bnade ®HPJ, koje 1953. 2o0uHe dobuja
Ha3ue Hagpmaeac.

KacHuje je Hagbmazac mpaHcghopmucaH y KomnaHujy y Yuju cacmas cy yuwine paguHepuje Hagpme y
lNaHuesy u Hosom Cady, kao u habpuka 3a npouseodry azomHux hybpusa «Azomapa» u3 lNaH4yesa.
Kpajem 1973. 20duHe y cmpykmypy «Hagmaeaca» 6una cy uHmezpucaHa npedyseha 3a
marnonpodajy «Jyeonemporn-beoepad» u «Jyeonemposn-Hoeu Cad» (GaHawrsu HATI).

Hagpmna uHdycmpuja Cpbuje ocHosaHa je 1991. eoduHe kao jagHo npedysehe 3a ucmpaxueame,
npousgodmy, npepady u npodajy Hagpme, HaghmHux Oepusma U rpupodHoe eaca. Tada cy HEH
cacmae 4YuHune komrnaHuje «Hagmazac», «lac», «EHepeozac», «Jysonemporsn», «Hagpmaeac
npomem» u «VHxemepuHa» U rpou3eodHa rnpedyseha PaguHepuja Hagpme [NaHyeso, PaguHepuja
Hagpme Hosu Cad, PaguHepuja Hagbme beoepad u ®abpuka 3a npouseodry masusa Kpyuesau,.

Y cknady ca unaHom 2. 3akoHa O ripecmaHKy eaxera 3akoHa O ocHugary JasHoz rpedy3eha 3a
ucmpausarbe, npou3sodry, npepady u rnpomem Hagpme u npupodHoe eaca (Cn.enacHuk PC 6p.
74/05) u Odnykom Bnade Penybnuke Cpbuje 05 6poj 023-4377/2005-1 o0 dana 07. jyna 2005.
200uUHe OCHO8aHoO je [lpywmeo 3a ucmpaxusare, npouseodry, npepady, ducmpubyyujy u npomem
Hagpme u HapmHux Oepusama U uCmMpaxugare U Mpou3sodwy MnpupodHoe eaca HagpmHa
uHdycmpuja Cpbuje a.d. Hosu Cad y hopmu 3ameopeHoz aKyuoHapcKoea Opywmea.

21.06.2010. eoduHe CkynwmuHa akyuoHapa HUC a.d. Hosu Cad doHerna je 00nyKy O npemeapary
HUC a.0. Hosu Cad y omeopeHO akyuoHapcKo Opyumeo.

Monoxaj uspaBaoua y okBupy rpynaugmje

1.1.4.
1.1.4.1. OgHoc npema gpyrum npeay3sehuma Ha gaH 30.06.2010. roguHe
e HUC a.0. Hosu Cad y o0Hocy Ha [asnpom Hegbm uma rnonoxaj 3agucHoz dpywmea (aznpom
Hegpm uma 51% yuyewha y kanumany HAC a.d. Hosu Cad)
HUC a.d. Hosu Cad je Mamu4HO/KOHMPOIHO Opywmeo credehux Opywmasa:
- O 30HE a.d. beoepagd, yyewhe y kanumany 100%
- NIS-OIL Trading GmbH, Frankfurt am Main, y4ewhe y kanumany 100% (Opywmeo y
riocmynky nukeudauuje Ha ocHogy 00syke ocHuga4ya doHeme y 2010. 200uHu)
- 000 ,HNC OBEPCU3* Mocksa, y4yewhe y karniumany 100%
- HUC-Ceemnocm d.0.0. byjaHosau, y4ewhe y karnumany 51,32%




- JYBOC d.0.0. bop, ywewhe y kanumarny 51%

- 000,Cl1 PAHNC*, Mockoecka obnacm, YepHozornoska, Pycka ®edepauuja, yyewhe
y karniumarny 51%
e HUC a.0. Hosu Cad uma 3Ha4ajHO y4yewhe y cnedehum dpywmeuma:
- Eurol International (Bermuda) /td, y4ewhe y karniumarny 50%
- Maco nafta d.o.o. Skopje, yyewhe y kanumany 49%
-  [MMHKU-SEMYH a.0. beozpad — 3emyH, yqyewhe y kanumany 48,7%
- XWI lNempoxemuja a.0. lMaHyeso — y pecmpykmyupary, ydewhe y kanumarny
20,51%*
- [lpokoHc 0.0.0. Cybomuuya, yvewhe y kanumany 20,15%

*HAMOMEHA: Ha dan 19.08.2010. 20duHe, npema nodauuma Koju cy objaérbeHu Ha uHmepHem cmpaHuuu LleHmpanHoa
peaucmpa, y4ewhe HUC a.d0. Hosu Cad y kanumany XUl lNempoxemuja a.d. lNaHyego usHocu 12,72%. [o cmarera yyewha
y Kanumany je dowrio 3602 moea wmo je karnuman XUl Nempoxemuja a.d. [NaH4eso rnosehaH, a bpoj akyuja y enacHuwmesy
HUC a.0. Hosu Cad ocmao HernpomeHseH.

1.1.4.2. HauMH noBe3aHOCTU U3gaBaoLa ca ApYyrMmMm npaBHUM nNUuMma:

HUC a.0. Hosu Cad je nosesaH ca Opyaum npasHuM ulumMa Kpo3 8/1aCHUYKU OOHOC.

1.1.4.3. OcHoBa 3a yyewhe n3gaBaoua y ynpaBrbaky APYrMM MpaBHMM NvLMMa, OOHOCHO
OCHOB 3a yyelhe Apyrux nvua y ynpaerbatby NpaBHOr nuua usgasaoua:

HUC a.0. Hosu Cad ydyecmsyje y ynpasrbaky OpyauMm MnpasHuM nuyuma Ha ocHogy ydewha y
OCHOBHOM Karumary, a Opyaa npasHa fuuya ydyecmsyjy y ynpaerbamy HUC a.0. Hosu Cad y
3asucHocmu 00 6poja akyuja koje nocedyjy.

1.1.5. OnwTa aKkta usgaBaoua, HaBeCTU MeCTO U BpeMe Kag U rge ce MoXe U3BPLUATU yBUL Y
OCHMBA4KM aKT UNU cTaTyT UMM Apyra ofniwTa akta u3gaBaola, ca nocrealmuMm M3MeHama U
gonyHama:

Yeud y OcHueayku akm, Cmamym u Opyaa onwma akma moeyh je y ceduwmy HUC a.0. Hosu Cad,
ynuua HapodHoe ¢bpoHma 12, Hosu Cad, o0 08:00 0o 16:00 yacoea ceakoe padHOoz OaHa 00
rnoHedesbka 00 nemka, y KaHuesiapuju 3a nocrosare ca MaHUHCKUM akyuoHapuma U Ha uHmepHem
cmpaHuuu HNC a.d. Hosu Cad www.nis.rs.

1.2.KAMUTAN N3OABAOLIA

1.2.1. KanuTtan Ha gaH 30.06.2010. roguHe (_y 000 PCL1)
orimc U3HOC
OcHoeHu Kkanumari 81.530.200
Ocmanu kanuman 5.597.824
HeynnaheHu ynucaHu karnumari -
EmucuoHa npemuja -
Pesepee 889.424
Peeariopu3sayuoHe pesepse 39
HepeanusosaHu dobuyu rno ocHogy xapmuja 00 epedHocmu 53.413
HepeanusosaHu 2ybuuu rno ocHogy xapmuja 00 epedHocmu 49.396
Hepacnopeherna dobum -
l'y6umak 0o sucuHe Karumarna 65.430.727
OmkynrbeHe coricmeeHe akuuje -
YKynaH kariumari 22.590.777
'ybumak u3Had eucuHe Kanumarna -

1.2.2. U3paTe akuuje

1.2.2.1. Bpoj o06u4Hux nsgatmux akuymja, CFl kog m ISIN 6poj:

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

1.2.2.2. Bpoj npedepeHUMjanHMx n3gaTmx akymja no knacama, CFl kog u ISIN 6poj:

|/



http://www.nis.rs/�
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1.2.2.3. NpaBa 13 akuMja no BpcTama u Knacama:

Ceaka obuyHa akyuja HUC a.0. Hoeu Cad Oaje akuuoHapy ucma rnpasa, y cknady ca 3akoHOM 0O
npuspedHUM Opywimeuma, Koja yKrbydyjy Hapo4umo:

- Ipaso npucmyna rnpasHUM akmuma u 0pyaum G0KyMeHmMuma u uHgopmayujama opywmea;

- npaeo y4ewha y pady ckyrnwmuHe Opywmea;

- Ipaeso anaca y ckynwmuHu Opywmea mako Oa jeOHa akyuja yeek daje npaeo Ha jedaH enac;

- npaso Ha ucrnnamy OueudeHOu, riocne ucriname OusudeHOU Ha cee usdame rnpegepeHyujanHe
akuyuje y nyHoMm usHocy;

- npaeo ydewha y pacnodenu nukeudayuoHoe suwka no nukeudayuju Opywmea, a HakoH ucriiame
rosepunaya u akyuoHapa 6urno Kojux npeghepeHyujanHux akyuja;

- Ipaso npeyee cmuuarba akyuja u3 Ho8UX emucuja U 3aMeHsbUsUX 06ee3HUUa;

- Ipaso pacriofiazaka akyujama ceux epcma y cknady ca 3aKoHOM.

1.2.2.4. HaunH nspaBawa akuymja:

Ha ocHosy Odnyke Bnade Penybnuke Cpbuje 0 ocHusarwy AKUUOHapcKoe Opywimsea 3a
ucmparusarbe, rpous3godry, npepady, ducmpubyuujy u npomem Hagpme u HagpmHux Oepusama u
ucmpaxusarbe U rpou3godmy MpupoldHoz eaca 08 daHa 07. jyna 2005. 200uHe eMumogaHo je
8.153.020 akyuja HomuHanHe epedHocmu 10.000 duHapa.

Hana 17.08.2009. eoduHe CkynwmuHa akyuoHapa HUC a.0. Hosu Cad doHocu Odnyky o uzdasary
obuyHux akuyuja dpyese emucuje padu 3ameHe riocmojehux akuyuja 3602 HUxoee rodesnie Kojom je
uzdamo 163.060.400 komada akyuja rnojeduHa4yHe HoMuHasnHe gpedHocmu 500,00 GuHapa Kojuma ce
3ameryje mada nocmojehux 8.153.020 komada akuyuja rnojeQuHayHe HOMUHarHe eapedHocmuU aKkuyuja
00 10.000,00 duHapa.

1.2.3. NpomeHe Ha kanuTany
1.2.3.1. HaBopge ce ogpen6e onwTUX akaTta usgaBaola Koje ce ogHoce Ha NpoMeHe KanuTana

Y cknady ca uynaHom 9. OcHusaukoz akma HUC a.0. Hosu Cad nosehare U cMareHe OCHO8HO2
Kanumarna je y HadnexHocmu CkynwmuHe akyuoHapa.

Cee 0ok Penybnuka Cpbuja 6yde umana Hajmame 10% ydewha y OcHosHoM kanumarny HUC a.d.
Hoeu Cad, HeonxodaH je nomepdaH enac Penybnuke Cpbuje 3a doHowere Odnyka CKynuwmuHe
akyuoHapa o nosehary UuU cMaH-eHy OCHOBHOZ Kanumaria.

1.2.3.2. Onuc npomMeHa OCHOBHOI KanuTana, peBanopu3auMoH1UX U ApYyrux pesepBu, yNUCaHOT,
a HeynnaheHor Kanutana, OTKYNfbeHUX COMCTBEHUX aKuuja, eMACUOHE NMpemMuje, CONCTBEHUX
aKkuuja, yKynHor kanutana (nogaum ce gajy 3a npeTxogHe Tpyu roguHe):

OcHOBHM KanuTan (y 000 PCL)
2007. 2008. 2009. 01.01.-30.06.2010.
lNMoyemHo cmarbe 81.530.220 81.530.220 81.530.220 81.530.200

Ucnpaska mMamepujaniHo 3Ha4ajHux - - - -
epewaka y mekyhoj 200uHu

KopuzosaHo noyemHo cmak-e 81.530.220 81.530.220 81.530.220 81.530.200
YkynHo rnoeehawe y  mekyhoj - - - -
200UHU
YKynHo cmamere |y  mekyhoj - - (20) -
200UHU
Cmarbe Ha Kpajy 200uHe 81.530.220 81.530.220 81.530.200 81.530.200




OcTtanu KanuTtan

S

(y 000 PC1)

2007. 2008. 2009. 01.01.-30.06.2010.
lMoyemHo cmare 5.593.656 5.597.804 5.597.804 5.597.824
Ucnpaska mamepujasiHO 3Ha4yajHuUx - - - -
epewaka y mekyhoj 200uHu
KopueosaHo noyemHo cmare 5.593.656 5.597.804 5.597.804 5.597.824
YkynHo noseehame y mekyhoj 4.148 - 20 -
200UHU
YKynHO cmamere 'y  mekyhoj - - -
200UHU
Cmar-e Ha Kpajy 200uHe 5.597.804 5.597.804 5.597.824 5.597.824
HeynnaheHu ynucaHu kanutan (y 000 PCL1)
2007. 2008. 20009. 01.01.-30.06.2010.
lMoyemHo cmar-e - - - -
Ucnpaska mamepujariHO 3Ha4yajHuUx - - - -
epewaka y mekyhoj 200uHu
KopuzoeaHo noyemHo cmare - - - -
YkynHo rnosehame y mekyhoj - - - -
200UHU
YKynHO cmamere y  mekyhoj - - - -
200UHU
Cmar-e Ha Kpajy 200uHe - - - -
EmMucuoHa npemmja (y 000 PCL)
2007. 2008. 2009. 01.01.-30.06.2010.
lMoyemHo cmar-e = = = =
Ucnpaska mamepujanHo 3HadyajHux - - - -
epewaka y mekyhoj 200uHuU
KopuzosaHo noyem+o cmar-e - - - -
YkynHo nosehawe y mekyhoj - - - -
200UHU
YKynHO cmamere y  mekyhoj - - - -
200UHU
Cmar-e Ha Kpajy 200uHe - - - -
PesepBe (y 000 PCLD)
2007. 2008. 2009. 01.01.-30.06.2010.
lNoyemHo cmar-e 140.024 484.601 889.424 889.424
Ucnpaska mamepujasiHO 3Ha4yajHuUx - - - -
epewaka y mekyhoj 200uHuU
KopuzosaHo noyemHo cmakr-e 140.024 484.601 889.424 889.424
YkynHo nosehawe y mekyhoj 344.577 404.823 - =
200UHU
YKynHO cmamere y  mekyhoj - - - -
200UHU
Cmar-e Ha Kpajy 200uHe 484.601 889.424 889.424 889.424




PeBanopwsauMOHe pe3epBe

S

(y 000 PCl)

2007. 2008. 2009. 01.01.-30.06.2010.
MoyemHo cmare 60.783 275.984 60.783 39
Ucnpaska mamepujasiHO 3Ha4yajHuUx - - - -
epewaka y mekyhoj 200uHu
KopueosaHo noyemHo cmare 60.783 275.984 60.783 39
YkynHo rnosehame y mekyhoj 215.201 178.585 -
200UHU
YKynHo cmamere y mekyhoj - (393.786) (60.744) -
200UHU
Cmar-e Ha Kpajy 200uHe 275.984 60.783 39 39
HepeanusoBaHu go6uum no ocHoy XoB (y 000 PCL1)
2007. 2008. 20009. 01.01.-30.06.2010.
lMoyemHo cmar-e - - 136.760 130.243
Ucnpaska mamepujasiHO 3Ha4yajHuUx - - - -
epewaka y mekyhoj 200uHu
KopueosaHo noyemHo cmare - - 136.760 130.243
YkynHo noseehame y mekyhoj - 195.816 - -
200UHU
YKynHo cmamere y mekyhoj - (59.056) (6.517) 76.830
200UHU
Cmar-e Ha Kpajy 200uHe - 136.760 130.243 53.413
HepeanusoBaHu rybuum no ocHoBy XoB (_y 000 PCL)
2007. 2008. 20009. 01.01.-30.06.2010.
lMoyemHo cmarbe - - 33.169 28.172
Ucnpaeska mamepujanHo 3Ha4ajHux - - - -
epewaka y mekyhoj 200uHuU
KopuzosaHo noyemHo cmakr-e - - 33.169 28.172
YkynHo nosehawe y mekyhoj - 33.169 - 21.224
200UHU
YkynHo cmameme y mekyhoj - - (4.997) -
200UHU
Cmarbe Ha Kpajy eoduHe - 33.169 28.172 49.396
HepacnopeheHa go6ur (y 000 PCA)
2007. 2008. 20009. 01.01.-30.06.2010.
lMoyemHo cmar-e 15.970.913 3.205.707 - -
Ucnpaska mamepujanHo 3Ha4ajHux - - - -
epewaka y mekyhoj 200uHu
KopueosaHo noyemHo cmarbe 15.970.913 3.205.707 - -
YkynHo rnoseehawe y mekyhoj  13.967.323 2.083.654 - -
200UHU
YkynHo cmameme y mekyhoj (26.732.529) (5.289.361) - =
200UHU

Cmarse Ha Kpajy 200uHe

3.205.707




F'y6utak A0 BUCKMHE KanuTana

S

(y 000 PC1)

2007. 2008. 2009. 01.01.-30.06.2010.
MoyemHo cmare 9.926.271 9.926.271 18.200.280 55.836.391
Ucnpaska mamepujasiHO 3Ha4yajHuUx - - - -
epewaka y mekyhoj 200uHu
KopueosaHo noyemHo cmare 9.926.271 9.926.271 18.200.280 55.836.391
YkynHo rnosehame y mekyhoj - 10.121.645 37.636.111 9.594.336
200UHU
YKynHo cmamere y mekyhoj - (1.847.636) - -
200UHU
Cmar-e Ha Kpajy 200uHe 9.926.271 18.200.280 55.836.391 65.430.727
OTKynJbeHe CONncTBeHe akuuje (y 000 PCLD)
2007. 2008. 20009. 01.01.-30.06.2010.
lMoyemHo cmar-e - - - -
Ucnpaska mamepujasiHO 3Ha4yajHuUx - - - -
epewaka y mekyhoj 200uHu
KopuzoeaHo noyemHo cmare - - - -
YkynHo rnosehame y mekyhoj - - - -
200UHU
YKynHO cmamere y  mekyhoj - - - -
200UHU
Cmar-e Ha Kpajy 200uHe - - - -
YKynHu kanutan (y 000 PCLD)
2007. 2008. 20009. 01.01.-30.06.2010.
MoyemHo cmar-e 93.369.325 81.168.045 69.981.542 32.283.167
Ucnpaska MamepujarHo - - - -
3HayvajHux epewaka y mekyhoj
200UHU
KopuzosaHo noyemHo cmakr-e 93.369.325 81.168.045 69.981.542 32.283.167
YkyrnHo nogehawe y mekyhoj 14.531.249 (9.615.560)
200UHU
YkynHo cmamerme y mekyhoj (26.732.529) (11.186.503) (37.698.375) 76.830
200UHU
Cmar-e Ha Kpajy 200uHe 81.168.045 69.981.542 32.283.167 22.590.777
lNybutak nsHag BUCMHe KanuTtana (y 000 PCL1)
2007. 2008. 20009. 01.01.-30.06.2010.

MoyemHo cmare

Ucnpaska MamepujarHo
3HayvajHux epewaka y mekyhoj
200UHU

KopuzosaHo noyemHo cmare
YKynHo nosehare y mekyhoj
200UHU

YKynHO cMmarmere y mekyhoj
200UHU

Cmar-e Ha Kpajy 200uHe

1.2.3.3. BuTHU enemMeHTM OCHMBA4YKOr aKTa u3gaBaoua O OfAOOpPeHOM KanuTany, paTym
OOHoLeHa oanyke U BUCUHa noBehawa Kanutana

OcHusayku akm He cadpxu o0pedbe 0 000bpeHOM Karumarly.
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1.2.3.4. BUTHU enNneMeHTU OCHUBAYKOI aKTa, AaTyM [OOHOLUeHa oAJlyKe O YCIIOBHOM noBehawy
KanuTana, BUCMHa noBehawa KanuTtana, 6poj U BpcTa usgatux akuuvja, ca getarbHMM ONMUCOM
ycnoBa 3a hbUXOBO U3faBawe

| OcHusauku akm He cadpxu 00pedbe o ycr108HOM nosehary Kanumarna.

1.2.4. ConcTBeHe akumje
1.2.4.1. Bpoj u npoueHaT CONCTBEHUX aKLuja npema Knacm

| HUC a.0. Hosu Cad He nocedyje coricmeeHe akyuje.

1.2.4.2. Bpeme 1 pa3snor cTyuama

|/

1.2.4.3. Nopgauwm o nopTdherby concTrBeHUX akuuja

|/

1.3. KkeuroBoacTBeHa BpeQHOCT akuMja U TProBuHa xapTujama of, BpeAHOCTU nsgaBsaoua

1.3.1. KiburoBogcTBeHa BpeaHOCT akumja

1.3.1.1. NMocnegwa uspayyHata KHkMroBoACTBEHa BPeOHOCT akuuvja no knacama u gatymy Kaga
je Ta BpegHocT yTBpheHa, a ako je nocneawa KibMroBoACTBEHA BpPeOHOCT akuMmja uapadyHarta
Ha OCHOBY nopataka 6e3 wu3BewTaja oBnawheHor peBu3opa, OHAA Cce HaBoAu W
KHUIroBOACTBEHA BPeAHOCT akuMja yTBpjeHa Ha OCHOBY peBuAUpaHMUX nogaTaka; KpaTtak onuc
MeToAa Koju je kopuwheH 3a uspayyHaBawe KlbUroBoACTBEHa BPeAHOCTU akumja

ObpauyHcka epedHOCM akyuje ce ymephyje mako wmo ce yKyrnHa akmuea yMaryje 3a U3HOC
eybumka usHal eucuHe Kanumasna u U3HOC Oye20pOo4HUX pe3epsucara U obase3sa, Kao U U3HOC
00roxxeHuUX ropeckux obasesa (ako HuUje YKIiby4eH y U3HOC Qy20pOYHUX pe3epesucarba U obagesa), me
Oenu yKyrnHum 6pojem akuuja.

Ha dan 31.12.2009. 200uHe obpayyHcka epedHocm akuyuje HUC a.0. Hosu Cad usHocu 197,98 PC/].
Ha dan 30.06.2010. 200uHe obpauyHcka epedHocm akuyuje HNC a.d. Hoeu Cad usHocu 138,54 PC/].

1.3.2. TproBuHa xapTujama oa BpeAHOCTU Usgasaoua
1.3.2.1. OpraHM3oBaHO TPXKULUTE HAa KOMe ce Tpryje akuujama nsgaBaoua

Geoepadcka bep3a ad beoepad
OwmnaduHckux bpuzada 1
Hoeu beoepad

1.3.2.2. Bpeme ogpeheHo 3a TproBawe TMM akuujama

Akuujama HUC a.0. Hosu Cad ce mpeyje Ha 6ep3aHCKOM mpxuwmy — jucmuHz A, mMemodom
KOHMUHyupaHo2 mpa2o8aH-a, ceakoz padHoe O0aHa y uHmepaary o0 10:00-13:00 yacosea.

1.3.2.3. Npacdhmukn npukasm gHeBHUX ocuumaumja LeHe U obMma npomeTa y NPeTXO4HUX LiecT
Meceum - Npu YeMy X oca o3Ha4yaBa AaTyM, a y oca 03HavyaBsa LeHy, O4HOCHO 06uM npomeTa.

|/

1.4.Amaoum akumja

Bpoju %
HUme/nocriogHo ume umaoua Bpoj u % akyuja ca npagom 2naca npedghepeHyujasiHuUx
akuuja
lasnpom Heghm 83.160.800 akyuja, o0HocHO 51,00% /
Penybnuka Cpbuja 48.748.809 akyuja, 00HocHo 29,90% /
MarsuHcKu akyuoHapu 31.150.791 akyuja, oOHocHOo 19,10% /

lModayu u3 LlenmpanHoe peeucmpa ca cmarem Ha 0aH 19.08.2010. eoduHe.
Kruea akyuoHapa docmynHa Ha uHmepHem cmpaHuyu LlenmpanHoe peaucmpa www.crhov.rs

Y ropw0j Tabenu ce gajy nogaum 3a nuua koja umajy Buwe og 5% akumja ca npaBom rnaca unm 3a

aeceT Hajpehux akumMoHapa ca npaBoM rrnaca. Ha kpajy Tabene ce HaBogu gaTym Kaga cy nogaum
nobujeHn ns LleHTpanHor perncrpa
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Cmpykmypa kanumana

MarbUHCKK
aKumMoHapu; 19,10%

2.NMNOCJIOBAKE, UMOBUHA U OBABE3E U3OABAOLA

2.1. JenaTHOCT n3pgaBaoua

Y3 nogaTke 0 M3gaBaolly, ako u3gasanay, MMa norioxaj MaTu4Hor ApywTBa, Aajy ce UCTU nogaum un 3a
3aBucHa ApywTBa (y kKojuma wmspgasanay uma 25% wn Buwe ydewha y OCHOBHOM Kanutany) ys
MOCIMOBHO WUMe,ceguliTe, MatuyHM Opoj 3aBWCHOr ApywTBa M npoueHaTt ydyewha y kanuTtany wu
oany4mBakby Koje ma MaTUYHO APYLUTBO Y 3aBUCHOM APYLUTBY.

2.1.1. OcHoBHa genaTtHoCT
2.1.1.1. Ha3uB u wmdpa 0OCHOBHE AENaTHOCTU

| 0610 — Excrinoamauyuja cupoge Hagpme

2.1.2. NMpuxoaun on fenaTtHoOCTU
2.1.2.1. HaBecTn BpegHOCT npuxoga on AenaTHOCTU MO OCHOBY Koje usgaBarnal ocTBapyje

Hajsehu npuxopn 3a npeTxoaHe Tpu roguHe (_y 000 PCLT)
oruc 2007. 2008. 20009. 01.01.-30.06.2010.
lMpuxod 00 npodaje 159.051.572 168.458.472  118.375.584 63.402.191

2.1.3. Nonoxaj Ha TPXULWITY
2.1.3.1. NMpoueHa yyewha nspgaBaoua Ha TPXKULWTY poba u ycnyra no AenatHocTuMa MsgaBaoua;
rnaBHU KOHKYPEHTU Ha TOM TPXULUTY U NpoLeHa BUXOBOr yyewha Ha TPXULLTY

UcmpaxueaH-e u ekcrisioamayuja Hagpme u 2aca

lpouseodr-a Oomahe Hagphme (665,56 xurbada moHa) u eaca (322 munuoHa KybHUx memapa) y 2009.
200uHU je buna Hajeeha y nocnedwux 6 eoduHa. Ha 3HayajHO noeehame rpouseodwe Hagpme
ymuyano je yeohere HO8UX, caspeMeHuUx Mmemoda rpu ekcrnoamauuju Hagpme u Kopuwhere
caspemeHe orpeme 3a npou3eoldry Haghme.
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lNMpouseodr-a domahe Hagpme (t)

665.529
655.019
643.449 —
] 638.011 I 638.517
2004. 2005. 2006. 2007. 2008. 2009.

roguHa roguHa roguHa roguHa roguHa roguHa

TpeHd nosehaHe npou3goOH-e Oomahe Hagme u npupoOHO2 2aca je HacmaerbeH U Yy [peoMm
nonyzoduwmy 2010. 2o0uHe. CaspemeHe MemoOe ekcryioamayuje Hagpme U Kopuwhere
caspemMeHe oripemMe 3a rpou3sodry doeerie cy 0o nosehama rpou3gode 00 20moso 29%.

lMpou3eodwa domahe Hagpme (000 t)

400
321 310 322 319 317 311 l
“o %o bo « . %u q' Qo
M M NN Y N & N
v v v v v v A
© © © © © © ©
o® o® o® o® o® o® o°
'»o’ so’ so’ '»?’ so’ '»6’ so’
N Q N Q N Q )
1\ N\ 1\ 1\ 1\ 1\ 1\

Yyewhe domahe Hadbme u npupodHoz 2aca y yKynHoj nompownu y Penybnuuu Cpbuju

Hako je nompowra cupoge Hagpme y cmanHom nady od 2007. eoduHe, 3acmynrbeHocm domahe
cupose Hagpme je y rnopacmy, na je mako y 2009. eoduHu ydyewhe domahe Hagpme y yKynHoj
nompowru Hagpme 6uno 24,16%, dok je y 2010. 200uHu domaha Hacbma y4ecmeoeana ca 52,90% y
YKYMHOJj nompowHu Haghme.
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MNMompowHa cupoee Haghme y PC (t)

& gomaha HadTa yBO3Ha HadTa
3.158.000 2.573.000

28

2008 2009

lMompowHsa cupoee Hagpme y PC (000 t)

@ pomaha HadTa L yBO3Ha HadTa

<

01.01.-30.06.2009 01.01.-30.06.2010.

lNMompowrsa npupodHoe 2aca y Penybnuyu Cpbuju je y nopacmy y 0OHOCY Ha npouwirly 200UHy, Kao u
yqewhe Oomahee eaca y yKyrnHOj MOmpowsU.

14




S

lMompowHa npupodHoe 2aca y PC (Mun m?3)

i gomahu rac & yBO3HM rac

28

2008 2009

2 p,oma'hm rac YBO3HU rac

1 213
: | 47/6 l
01.01.-30.06.2009 01.01.-30.06.2010.

lMonoxaj Ha mpxxuwmy npepade Hacghme

Y odHocy Ha 2008. 20duHy npepada Hacpme 3a coricmeeHe nnompebe y 2009. 200uHU ropacna je 3a
3% u usHocuna je 2.622 xurbade moHa. MicmospemeHo, onadajyha u HecmaburnHa rnompaxmba
Oepusama Hagme, y3 Yecme ducrniapumeme y803HUX U rpoussofjaykux ueHa, ycrosusnu cy nad
npepade cupose Haghme y pachuHepujama HNC a.0. Hosu Cad 3a nompebe mpehux nuya.
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lMpepada Haghme (000 t)

@ HUC i Tpeha anua

3.158
i |
2008 2009

Cmarere npepade HachmHux U Opyeux cuposuHa je 3abenexeHo u y npeoj nonosuHu 2010. 200uHe.
Mehymum, HUC a.d. Hosu Cad 6enexu ucmospemeHu pacm npepade 3a coricmeeHe nompebe, jep
je 00 ¢pebpyapa 2010. eoOuHe npecmana npepada cupose Hachme y paguHepujama HUC a.0. Hosu
Cad 3a nompebe mpehux nuya.

lMpepada (000 moHa)

@ HUC i Tpeha avua

1.476

1.387

.5

01.01.-30.06.2009. 01.01.-30.06.2010.

lpomem HagpmHux epusama

be3 o63supa Ha onwmu nad nompowre, HAC a.d. Hosu Cad je y 2009. eoduHu nosehao csoje
ydewhe y ykynHoMm ripomemy depusama Hagpme y Cpbuju 3a 2,68%.
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Yyewhe y npomemy y PC (t)

B HNC & Ocranun

3.920.534 - 3.448.121
-2,68%

81

2008 2009

lompowHa HaghmHux depusama y Cpbuju

lad npuspedHe akmu8HOCMU Y3POKO8aHEe EKOHOMCKOM Kpu3oM, U nad 6pymo HauyuoHasiHo2 0oxomka
Cy umarnu 3a pesynmam Mary nompouwrby HaghmHux depueama y Cpbuju. CmareHa KyrnogHa mMoh
CmaHOo8HUWMea je ymuyarna Ha cMarbeHe NompoWHe C8UX 8pcma rnpou3soda (He camo depusama).
JlodamHo cmarere nompowre u3aseao je pacm masnonpodajHux yeHa Oepusama, Koju je yarnagHom
buo pesynmam pacma akyu3e, pacma 0esu3Hoz Kypca u rykmyayuje ueHa Haghme Ha C8EmMcKoM
mpxuwmy.

bGe3 0b3upa Ha nad ceeykynHe nompowre y Cpbuju, HNC a.d. Hosu Cad je y 2010. 20duHu nosehao
ceoje yvyewhe y ykyrnHom ripomemy ceux Oepusama Hagpme y Cpbuju 3a 1,63%.

Yyewhe HUC-a y nompownsu y PC (000 t)

@ HUC i Tpeha anua

01.01.-30.06.2009. 01.01.-30.06.2010.
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ﬂoonwl-ba MOMOPHUX 2opuea

YKynHa nompowrba MOmMOopHUX eopusa — aymozaac, M6 95, EMbE 95, []2 u Espodusern, je mawa 00
npowrnoeoduwrse 3a 4,82% (nompowra ce odpehyje Ha ocHo8y yg8o3a u u3go3sa Oepusama y Cpbujy
u npomema HUC u komnaHuja koje cy umarne npepady Ha domahem mpxuwmy). lNad nompowre 00
6,8% je 3abenexeH u y npsux wecm meceyu 2009. 2oduHe y oOHocy Ha ucmu riepuod 2008. eoduHe.
Y3nasHu mpeHd yKyriHo2 pacma nompowme U 0arbe umajy aymoeac, bBMbE 95 u Eepodusen, dok ce
nompowra MB 95 u [12 koHcmaHmMHO cMmarbyje.

lMompowmHrsa 2opuea y PC (000 t)

W@ beHsuH W [uzen WTHI

1.026

01.01.-30.06.2009. HMC 01.01.-30.06.2009.  01.01.-30.06.2010. HNC 01.01.-30.06.2010.

HUC a.0. Hosu Cad je nosehao npou3godry Egpodusesna y ceojum pachuHepujama, wmo je ymuyaso
Ha nosehare ydena Egpodusena uz domahe rnpou3godH-e y MomMpouwlHsU.

lMpoceyHa meceyHa nompowH-a Eepodusena npema
nopekny (t)

& EBpoausen us npomssoarbe L EBpoamsen us3 ysosa

27,0%

20,7%

32,7%

2008. roguHa 2009. roguHa 01.01.-30.06.2010.
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[Ipomem me4yHo2 HadhmHo2 2aca

lNMompowra aymoeaca y Cpbuju koHcmaHmHo benexu mpeHd pacma. lNoped Hacmaska rnpouyeca
KOHBep3uja cmapux aymomobuna ca beH3uHa Ha 2ac, 0odamHu rnomcmuuyaj nompowru aymoaaca
Oano je u pecmpykmyupare ¢nome @Puam 3acmasa eosuna — fpouseodHa eo3una Ha eac
(HajnpodasaHuja eosuna y 2009. 200uHu cy: 3acmasa-10, LLIkoda, Opel, Dacia).

HUC a.d. Hosu Cad je uHMeH3UBHOM u32palHOM UHCManayuja 3a npodajy aymoeaca Ha
b6eH3UHCKUM MymnamMa 3HamHo rosehao ceoje ydyewhe y mom ceameHmy rnpoMema MOMOPHUX
2opuea, anu jow ysek 3aocmaje 3a OpyaumM 8es1UKUM KoMraHujama Ha mpxuwmy Cpbuje (OMV, MOL,
EKQ) koje aymoeac npodajy Ha 20moeo c8akoj 6EH3UHCKOj cmaHuyu.

Y0eo HNC a.0. Hosu Cad y ykynHoj nmompowru 0802 Oepusama y OOHOCYy Ha ucme repuode
rnpemxo0Hux 200uHa je cmarseH jep je HUC a.d. Hoeu Cad o0nykom MeHaymeHma cMmaruo yeo3 THI -
a y npeom rosy2oduwimy.

Mompowma THI" y PC (t)

350.000
300.000 288.288 291.488
250.000
210.220 201.352
200.000
150.000
102.196
100.000
50.000
0
OcTtane HameHe AyTo rac HUC
2008 L2009
lMompowmHsa THI-a y PC (000 t)
2 01.01.-30.06.2009. L1 01.01.-30.06.2010.
136 141
100
79
49 46
AyTtorac Octane HameHe HWUC - npomert THI-a
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KoHKypeHUuja Ha mpxxuwmy Manongoda[e degueama Hagpme

lMad BHM y Cpbuju 0d 2,8%, kao u 3Ha4YyajHO CMareHe akmueHocmu y 2palje8UuHCKoj uHOycmpuju
(11%) u uHdycmpuju mpaHcriopma (6%), dogesio je 00 cMar-eHa Kako yKyrnHe rnompowHe MOMOPHUX
eopusa (MomopHU 6eH3uHu, dusenu u aymoeaac), mako u npodaje zopusa Ha GEH3UHCKUM
cmaHuyama.

Ycned cmamera npepade Hagphme 3a nompebe mpehux nuya dowrio je do nosehara ydewha HNC
a.0. Hosu Cad y nompowru momopHux 6eH3uHa u [2 kao u do rogehama ydyewha y yKyrnHom
rpomemy MOMOpPHUX 2opusa 3a 1,94% y odHocy Ha 2008. 200uHy.

C dpyze cmpaHe, 00 cenmembpa 2009. 2o0uHe HUC a.d. Hosu Cad yeo3u camo THI", wmo je dosesno
0o Hajmamee y4ewha HMC a.d0. Hosu Cad y yso3y Oepusama o0 2005. eoduHe. 3602 ymuuaja
HagedeHux ¢hakmopa rpomereHa je cmpykmypa yvyewha HAC a.0. Hosu Cad u uHmepHayuoHaaHux
KomraHuja y Marsnonpodaju MOMOPHUX 20pusea, 3asUCHO 00 8pcme MOMOPHO2 eopusa. YpKoc
CMarery YKYyMHe nompolWHe MOMOPHUX 2opusa, dowsio je 0o nosehawa y4ewha HUC a.0. Hosu
Cad y ykynHoj nompouwrbu y Penybnuuyu Cpbuju (ca 62,5% Ha 65,2%).

Kod eernukoz 6poja aymomobuna y eo3Hom napky Cpbuje nocmoju mozayhHocm kopuwhera THI u
MOMOopHUX 6eH3UHa na NompowHra yanasHoMm 3asucu 00 oOHoca ueHe osux depusama. Nloped moaa,
Kao pe3ynimam ceemckoza mpeHoa rnpesiacka Ha dusesr Momope, yKyrnHa nompouwra osux depusama
je eeh Hekonuko eoduHa y nady. Y 2009. eoduHu je 3abenexeH nad 00 0,6%, y3 cmarere MB 95 0d
yak 20,5% 0ok BMB95 6enexu nopacm 00 3,5%.

TpeHO cmarera nompolwrse dusesn eopusa [J2 y o0Hocy Ha eepo ou3er je HacmaessbeH U 'y 2009.
200uHu. Ha osy yureHuuy noped cee sehee npucycmea Hogujux 0usesn Momopa, ymuye U 4ecmo
rpucymHa passnuka y ueHu Koja omoeyhaea eehu npochum komnaHujama kada [2 cyncmumyuwy
y803HUM €8P0 OU3EsIOM.

360z ymuuyaja ceux eope HagedeHux chakmopa, npomeHe yvyewha y manonpodaju MOMOPHUX 2opusa
eapupajy, mako 0a je yoeo HUC a.0. Hosu Cad HeaHamHo onao 3a -0,12%, UHmepHayUOHanHux
HaghmHux KomnaHuja je nopacmao +5,565%, a yyewhe ocmarnux y4ecHuka Ha mpxuwmy depugsama je
onarno 3a 5,42%.

Yyewhe y npodaju Ha 6eH3uHCcKUM cmaHuuyama y PC

EHUC & WHTepHauumoHanHe KomnaHuje i Tpeha nnua

2.249
-8,9%
1.934

-5,42%

43,37%

48,79%

+5,55%

-0,12%

2008 2009
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2.1.4. NMocnoBwu Koju ce o6aBrbajy BaH ceauiuTa

S

2.1.4.1. HasuB mecTa, ocuMm ceguwiTa MsgaBaoua, rae usgasarnal BpLKM CBOjy AenaTHOCT -
opraHu3aLuoHe U NOCIIOBHE jeauHULE U NpeacTaBHULITBA:

Ha3zue mecma

Hoesu Cad, Penybnuka Cpbuja

Geoepad, Penybrnuka Cpbuja

Enemup, Penybnuka Cpbuja

bankaHabam, TypkmeHucmaH

Op2aHu3auuoHa jeQuHuya / nocroeHa
jeOHUHUUa / npedcmaeHuUWMeo

OepaHak HUC - HA®TAIAC nokpusa obnacm
ucmpaxueara U rpou3goowe Hagpme u e2aca
yKibydyjyhu u HaghmHe cepsuce Koju rnpyxajy
noopwky peanusayuju rpou3800HUX
akmusHocmu. HagbmHu cepsucu cy KoHyunupaHu
MynmuouCcyunIuUHapHO Ha Ha4yuH da rpame cee
gase npouyeca ucmpaxueara U [PoOuU3BO0HE
Haghme u 2aca, 00 2e0U3UYKUX cepauca, MPEKO
bywera u pemoHma, 0o fnpoyeca mpaHcropma,
o0pxxaearba U rnpou3eodr-e rnujahe eode. HUC
HA®TAIAC uma 3akrbyvyeHa 3 y2zogopa o rnodesnu
npousgode cupose Hagpme 'y penybnuyu
AHeornu. Y oksupy HUC-HA®TAIAC Hanasu ce u
paghuHepuja npupodHoe 2aca y Enemupy, Koja je
rnpojekmoeaHa 3a pou3BO0OYy  MPUBIUXHO
60.000 moHa meyHux eacoea (nponaH, 6ymaHu)
U 2a30/1uHa.

OepaHak HUC — TETPOIJI ce 6asu denamHownhy
npepade u npodaje Hachme U HaghmMHUX
Oepusama. [Npepaljusayku KOMIIEKC cacmoju ce
00 0dse pacbuHepuje Hagpme, Koje ce Hanase y
lMaH4yesy u Hosom Cady. Y wuma ce npou3sodu
ueo cnekmap HagpmHux Oepusama — 00
MOIMOPHUX 20puea, CUPOBUHA 3a MempoxXemujcKy
UHOycmpujy, MOMOPHUX yrba 00 ocmanux
HagmHux npouseoda. NpoceyHu 200uwHu obum
rnpepade y nocrnedrux HEKONTUKO 200UHa je OKo 3
MUIUOHa MmOHa cupoge Hagpme, OOK je
MakcumariHu Kanayumem pagpuHepujcKux
rnocmpojersa 08ejy pachuHepuja npubIUXHO 7
MusuoHa moHa cupogse Hagpme 200ulirse.
lpomem obyxeama crosbHy U yHympauwkry
mp20o8UHY,  MpP208UHY Ha  B€/IUKO  C8UM
Oepusamuma Hathme u mpao8uUHy Ha Maro, Koja
YyKIbydyje = mp208UHYy  20mo8uUM  HachmHum
depusamuma, MeYHUM HagmMHUM 2acoMm U
npamehom pobom. HUC-INETPOJT nocedyje 476
akmueHux OeH3UHCKUX cmaHuua, 8 eenuKux
uHcmanayuja u 31 akmueHO cmosapuwme Ha
mepumopuju uene Penybrnuke Cpbuje.

OepaHak HUC — THIC ce 6asu npou3eo0H0oM U
rnpomemom me4yHoe HaghmHoe 2aca u rocedyje 7
cknaduwma 3a meyHU HathmHu 2ac.

OzpaHak HUC a.d. — HUC — Hagpmazac y
TypkmeHucmaHy 3acmyna u wmumu UHmepece
HUC a.0. Hosu Cad y TypkmeHucmady.

OepaHak e00u npeesosope, spwu b6ywomuHcke
padoee Ha Hanasuwmuma Haghme u 2aca, npyxa
nabopamopujcke ycnyee u basu ce
ucmpaxueadykum padom. Takohe epwu aHanuse
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ocosuHa u ¢nyuda. basu ce epadkoMm U
cepsucupar-eM HaghmHuUXx U 2acHux objekama, a
makohe epwu OenamHocm U rfipyxa ycryee y
uHA@ycmpuju Hagpme u eaca.
lpedcmaeHuwmeo HUC a.0. Hoeu Cag,
Mockea, Pycka ®edepayuja 3acmyna u wmumu
uHmepece HUC a.0. Hosu Cad u epwu Huxosy
peanusayujy 'y npouecy  ycrocmaesbar-a,
odpxaearba U pas3soja KoHmMakama ca
npedysehuma u HUX08UM acoyujayujama Ha
mepumopuju Pycke ®edepauuje, koju ce base
ucmpaxuear-emM, pou3eooH0M, rpepadoMm U
oucmpubyuyujom cupoge Hatpme u ApuUPoOHO2
eaca u npoussoda Huxoge npepade, makohe
rnocpedyje usmelly HagedeHUX oOpeaHu3auyuja u
acouyujayuja u HAC a.d. Hosu Cad.
Y denamHocm npedcmasHuwmea makohe cnada
ycriocmassbarbe, odpxxasarbe u paseoj
KOHmMakama ca Hay4YyHO-MexXHUYKUM
UHcmumymuma U akademujama y obracmu
ucmpaxusarsa, npoudgodre U rnpepade Hagppme
u eaca Ha mepumopuju Pycke ®edepauuje u
ocmeapusarbe  8e3a  u3MeRy  nmomeHymux
cybjekama u HAC a.d. Hosu Cad.
lMpedcmasHuwmeo makohe ocmeapyje
KOHmakme ca MuHucmapcmeuma u Opyaum
OpxasHUM opzaHuma Pycke ®edepayuje 00
3Hayvaja y uHOycmpuju Hagpme u 2aca u Hayuu.
lpedcmaeHuwmeo HUC a.d. Hoeu Cad — H/C
- HA®TATAC y JlyaHdu, AHzona je chopmupaHo
JlyaHOa, AHeona padu epwera OesamHocmu Ha 650Ky AHezona
Kao u 3a 3acmynake U 3awmumy uHmepeca
HUC a.d. Hosu Cad.

Mocksea, Pycka ®edepauyuja

2.1.5.NMocebHe okonHoOCTH
2.1.5.1. HaBoge ce u apyre 6UTHe YNHEHMULIE M OKOJSTHOCTU Be3aHe 3a NnocrioBake u3gaBaoua,
KOje Mory umaTtu yTuuaja Ha nogaTke o NocrioBaky MsgaBaoua

Y ¢pebpyapy 2009. 2oduHe, y oksupy pycko-cprickoz mehjyHapoOGHoe criopa3yma u3 obnacmu HagpmHe
u eacHe nipuspede, 51% akyuja HAC a.d0. Hoeu Cad npenase y enacHuwmeo KomnaHuje [a3npom
Hegm, a enacHuk npeocmarnux 49% akyuja ocmaje Penybrnuka Cpbuja.

Y cknady ca kpumepujymuma Koju cy OecbuHucaHu y 3akoHy O npasy Ha becrinamHe akuyuje u
HosyaHy HadokHaly Kojy epahaHu ocmeapyjy y nocmynky npueamu3sayuje (Cn.anacHuk PC, 6poj
123/07, 30/10) u cnposedeHUM rlocmyrkoMm MpUKyrn/bara fpujasa 3a ynuc y esudeHyujy Hocunaya
npasa 00 cmpaHe AeeHuuje 3a npusamusauujy Penybnuke Cpbuje, daHa 06.01.2010. 2oduHe, Ha
ocHogy Odnyke Briade Penybnuke Cpbuje npeHemo je 19,08% akuyujckoe kanumana HUC a.d. Hosu
Caol Ha epahaHe Penybnuke Cpbuje, 3anocneHe u buswe 3arnocnerHe y HUC a.0. Hosu Cad.

Ha dan 13.08.2010. 2oduHe, HNC a.d. Hosu Cad uma 4.830.974 akyuoHapa.

Y cknady ca Yzoeopom o npodaju u kynosuHu akyuja HAC a.d0. Hosu Cad, Nasnpom Hegbm uma
obase3y da 0b6e3b6edu HNC a.d. Hosu Cad usHoc 0d 500.000.000 EYP nymewm 3ajmosa 3a nocebHy
HaMeHy y uurby cripogofjera npospama pekoHcmpykyuje u ModepHusayuje mexHonouwkKoe
komrnnekca HUC a.d. Hosu Cad, u mo nod crnedehum ycrosuma:

o (Obasesa da ce obe3b6edu 500.000.000 EYP kao ocHogHu usHoc Kpeduma he ce y
nomnyHocmu obasumu y moky repuoda 00 0aHa OKOHYaH-a mpaHcghepa u 31.12.2012.
2o00uHe;

e Kamama koja docniesa Ha anasHuuy kpeduma damux HUC a.d. Hosu Cad he docriesamu
KeapmarsHo U 3a ceaku keapmais usdHocuhe dsaHaecmomecedHu EYP JIMEOP + 2% (Hehe ce
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npumersugamu busio Kakeu Opyau mpPOoOWKO8U UslU Mposu3Uje);

e Kpedum he 6umu Ha 14 2o0uHa 00 OaHa rpee ucrniame;

o [lepuod noyemka he 6umu 31. deyembap 2012. 200uHe unuU 10 OKOHYary cmeapHo2
usspwera obasesa asrnpom Heghm, Koju 200 a Hacmyrnu KacHuje;

e Hehe 6umu konameparsnHoe jemcmea.

Pasnosu 3a uckasusar-e 2ybumka u3 rocsiogara y huHaHcujckom uzeewmajy 3a 2009. 200uHy cy:
- Obesspehere uMoBUHE;
- Tpowkosu omnpemMHuUHa;
- HezamusHe KypcHe passnuke;
- Ucnpaska epedHOCMU HEHannamueux rnompaxueara;
- Pesepsucara 3a cydcke criopose u 0p.
Pa3snosu 3a uckasusame eybumka y nepuody npsux 6 meceyu 2010. 200uHe cy HeezamueHe KypcHe
pasrnuke

HaHa 15.jyna 2010. eoduHe HUC a.d. Hosu Cad je nomnucano Criopasym o 8y20p04HOj cmpameuwiKoj
capalmu ca npedysehem XUI Nempoxemuja a.d. [NaH4yeso — y pecmpykmyupary. HasedeHum
criopasymom briuxe je OeghpuHucaH Ay20pOYHU y2080p O CHabdesary rnpumMapHUM 6eH3UHOM
npedyseha XUI lNempoxemuja a.0. [NaH4ye80 — y pecmpykmyuparby Kao U KoHeep3uja dena
nompaxueara HAC a.0. Hoeu Cad y kannuman Ha Ha4yuH da makeum roeehawem yyewha y
kanumarny XUl Nempoxemuje, HAC a.0. Hosu Cad cmuye makcumym 24,99% enacHuwmea.

HaHa 16.jyna 2010. 2oduHe HUC a.d. Hosu Cad je 3akrbyyuo MemopaHdym o capadmu ca OAO
~Hbemeeaasoeaja uHogayuoHaja kopriopayuja“ Pycka @edepayuja npunukom peanusayuje npojekma
y obriacmu HagbmHo-2acHe uHOycmpuje y Pycuju u uHocmpaHemay, yKiby4dyjyhu u 3ajedHudke
npojekme y bocHu u XepueaosuHu — Penybnuyu Cprckoj.

2.1.6. NMpeknan y nocnoBawy
2.1.6.1. HaBoge ce npekuau y nocnoBakwy usgaBaoua y npeTxogHe Tpu roguMHe v pasnosu 3a
npekug

Huje buro npekuda y rocnosamy y npemxo0He mpu 200UHe.

3ABUCHA OPYLUTBA

AKLIMOHapCKO ApYLWTBO 3a xoTenuvjepcto u Typudam O S3OHE ag beorpag

Ceduwme Mapwana Bupjysosa 3-5, beoepad, Cpbuja
MamuyHu 6poj 20094630

% ydewha y kanumany koje uma Mamu4yHo 100%
Opywmeo y 3agUCHOM Opywimey
% ydewha y odnydueary kKoje uma mMamu4yHo 100%
Opywmeo y 3agUCHOM Opywimey

Hasue u wugbpa ocHosHe dennamHocmu 55110 — Xomenu u momesnu ca pecmopaHoMm
lMpuxodu 0d denamHocmu (npuxod o0 npodaje y 2007. 2008. 2009.
000 PCH) 293.518 381.641 263.915
lMocnosu koju ce obaserbajy eaH ceduwma — OepaHyu:

opaaHu3ayuoHe U [10C/oeHe  jeQuHUue U - FOLLOW ME Eeoepad
npedcmasHuwmea - *LCC FOLLOW ME Hosu beozpad

- *LCC FOLLOW ME Hosu Cad
- *LCC FOLLOW ME Huw

* Ha ocHogy yz2oeopa 0 ¢hpaHwWuU3u rocmarsnu cy
0eo jeOuHCmMeBeHe MyrmuHayUuOHalIHe Mpexe
mypucmuYKux a2eHyuja Koje nocnyjy nod
umeHom Lufthansa City Centar .
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000 "HNC OBEPCW3" Mockea, Pycka ®eaepauuja

S

Ceduwme
MamuuyHu 6poj

% yvyewha y kanumarsy Koje umMa Mamu4HO
Opywmeo y 3aeUucCHOM Opyuimesy

% yvewha y o0ny4yugamy Koje uma Mamu4HO
Opywmeo y 3asUCHOM Opyuwmey

Hasue u wughpa ocHosHe denamHocmu

lMpuxodu 00 denamHocmu (npuxodu o0 npodaje y
000 PCL)

Bonbwol NonosuH nepeynok 0.12, k.2, Mockea,
PO

(OFPH — ocHoBHU OQpxasHu peaucmpayuoHu
6poj 5067746792306)

100%

100%

Bahere cupose Hagphme u HaghmHoe 2aca
2007. 2008. 20009.

*NIS-OIL Trading GmbH, Frankfurt am Main

Ceduwme

MamuyHu 6poj

% yvyewha y kanumarsny Koje umMa Mamu4yHO
Opywmeo y 3asUCHOM Opyuwmey

% yvewha y o0ny4yusamy Koje umMa Mamu4HO
Opywmeo y 3agUucHOM Opyuimey

Hasue u wughpa ocHosHe dennamHocmu

lMpuxodu 00 denamHocmu (npuxodu o0 rpodaje y
000 PCH)

Mendelssohnstr. 59, ®paHkgpypm Ha MajHu, CP
Hemauka

(Bpoj cbupme HRB 29577)

100%

100%

- Mpa0o8uHa Ha 8eJIUKO U Mario;
- Y803 U U3803 cupoge Hapme, HaghmHux
depusama, XeMujcke, rnempoxemujcke pobe u
op.;
- rocpedosare U 3acmyrname y Mmpao8UHCKUM
rnocriogumMa u3 HagedeHux pobHuUX epyra
2007. 2008. 2009.
24.560 366 8.755

*HAINOMEHA: [ipywmeo je y nocmyrky nukeudauyuje Ha ocHogy o0rnyke ocHusa4ya doHeme y 2010. 200uHU

OpywTBo ca orpaHnyeHom ogrosopHowhy HAC-CBET/IOCT BYJAHOBAL|

Ceduwme

MamuyHu 6poj

% yvyewha y kanumarsy Koje umMa Mamu4HO
Opywmeo y 3asUCHOM Opywmey

% yvewha y o0ny4yugamy Koje uma Mamu4HO
Opywmeo y 3asUCHOM Opywmey

Hasue u wughpa ocHosHe dennamHocmu

lMpuxodu 00 denamHocmu (npuxodu o0 npodaje y
000 PCH)

UHAycmpujcka 30Ha 66, byjaHosau, Cpbuja
20125535

51,32%

51,32%

51510 — Tpa2osuHa Ha 8eJIUKO Y8PCMUM, MEeYHUM

u  eacosumum  2opusumMa U  CIIUYHUM
npousgoduma
2007. 2008 2009
114.872 208.738 296.595

MpuBpenHO ApyWITBO 3a OTKOMaBake, TPaHCMopT

6akpa JYBOC g.0.0. bop

n npepany TOMNOHUYKE LWIbake N MNMpon3BOAHY

Ceduwme

MamuyHu 6poj

% yvyewha y kanumarsny Koje umMa Mamu4HO
Opywmeo y 3asUCHOM Opyuwmey

% yvewha y o0ny4yusamy Koje uma Mamu4HO
Opywmeo y 3asUCHOM Opyuwmey

Hasue u wughpa ocHosHe denamHocmu

lMpuxodu 0d denamHocmu (npuxod od npodaje y
000 PCL)

‘hopha Bajgpepma 29, bop, Cpbuja
20133597
51%

51%

27441 — lNpouseodr-a bakpa
2007. 2008. 2009.
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000 "CosmecTtHoe npegnpusatue PAHNC", Mockoscka obnact, YepHoronoska, Pycka ®efepauuja

Ceduwme
MamuyHu 6poj

% yvyewha y kanumarsny Koje umMa Mamu4HO
Opywmeo y 3asUCHOM Opywmey

% yvewha y o0ny4yusamy Koje uma Mamu4HO
Opywmeo y 3asUCHOM Opywmey

Hasue u wughpa ocHosHe dennamHocmu

lMpuxodu 00 denamHocmu (npuxodu o0 rpodaje y
000 PCL)

YepHozonoeka, Mockosckasi obnacmsb, PO
(OFPH — ocHo8HU OdpxasHu peaucmpayuoHu
6p0j1045006116198)

51%

51%

HayyHa ucmpaxuearma u paspade y obracmu
MPUPOOHUX U MEeXHUYKUX HayKa
2007. 2008. 2009.

Eurol International (Bermuda) Itd

Ceduwme

MamuyHu 6poj

% yvyewha y kanumarsny Koje umMa Mamu4yHO
Opywmeo y 3asUCHOM Opyuwmey

% yvewha y o0ny4yusamy Koje umMa Mamu4HO
Opywmeo y 3asUCHOM Opyuwmey

Hasue u wughpa ocHosHe dennamHocmu

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

(pecucmpauyuoHu 6poj EC-22435)

50%

50%

TpzosuHa Hathmom Koja rnodpasymesa yg03 U
u3803 HachmHux Oepusama yKrbydyjyhu usmehy
ocmanoe meyYyHU e2ac, fpumapHu OeH3UuH,
MoOmopHU 6eH3UH, KepO3uH, Ou3en U Ma3ym, Kao
U rfpusuke eesaHe 3a Mmp208UHY CUPOBOM
HaghmoMm Koje ce yKaxy Ha mepumopuju
Penybnuke Cpbuje unu y 3emrbama y Kojuma,
rnoped Jyeocnasuje, Jyaornempon uma uHmepec

Maco nafta d.o.0. Skopje

Ceduwme
MamuuyHu 6poj

% ydewha y kanumany Koje uma Mamu4HO
Opywmeo y 3agUCHOM Opywimey

% ydewha y odnydueary Koje umMa Mamu4Ho
Opywmeo y 3agUCHOM Opyuwimey

Hasue u wugpa ocHosHe denamHocmu

15 kopnyc 6p.3, Ckonrbe, MakedoHuja

(EMEC — jeOuHcmeeHu mamu4Hu 6poj cybjekma
04438701)

49%

49%

Tp2osuHa Ha 8e/lUKO 4YepcmuM, MEYHUM U
2acosumum 2opusuMa U CriudHUM rpou3goduma

AKLMOHapcKko ApywTBO KynTypHO cnopTcku ueHtap NUHKW — 3EMYH 3emyH

Ceduwme

MamuyHu 6poj

% ydewha y kanumany Koje umMa Mamu4HO
Opywmeo y 3agUCHOM Opyuwimey

% ydewha y odny4dusary Koje umMa Mamu4Ho
Opywmeo y 3agUCHOM Opywimey

Hasue u wugpa ocHosHe denamHocmu

lMpuxodu 0d denamHocmu (npuxodu o0 rpodaje y
000 PCH)

padcku napk 2, beoepad-3emyH, Cpbuja
07026781
48,7%

48,7%
92622 — Ocmane criopmcke akmugHocmu

2007. 2008. 2009.
19.171 22.757 19.143
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2.2. UmoBuHa n ob6aBe3e usgasaoua Ha aaH 30.06.2010. roguHe

S

(_y 000 PCL1)

CTAJTHA UMOBUHA

HekpemHuHe, nocmpojersa, oripema u buosiowka cpedcmea
HekpemHuHe, nocmpojerba u onpema

UHeecmuyuoHe HeKpemHuHe

HemamepujanHa ynazarba

LyeopoyHu ¢buHaHcujcKu nnacmMaHu

YKYINHO CTAJTHA UMOBUHA

OBPTHA UMOBUHA

Banuxe

CmarnHa cpedcmea HamereHa npodaju u cpedcmea rnocrosamka Koje
ce obycmaerba

KpamkopoyHa nompaxueara, ninacMaHu u 20mosuHa
lNompaxuear-a

lNMompaxuear-a 3a suwe naheH nope3 Ha dobumak
Kpamkopo4Hu chuHaHcujcKu rinacmaHu

[omosuHa u 20mo8UHCKU eKkeueaneHmu

lNope3 Ha dodamy epedHocm u ABP

OdrnoxeHa nopecka cpedcmea

YKYIHO OBPTHA UMOBUHA

CTAJTHA 1 OBPTHA MIMOBUHA

85.252.410
84.379.361
873.049
4.716.359
7.688.372
97.657.141

26.818.632
133.631

24.558.920
11.554.705
138.620
1.678.494
6.573.160
4.613.941

51.511.183
149.168.324

Y3 nogatke o n3gaBaolly, ako U3gasanal MMa nonoxaj MaTuYHor ApyLwiTea, Aajy ce UcTu nodaum 1 3a

JOpyLlwiTBa y kojuMa uagaeanau uma 25% v Bulle yyewwha y OCHOBHOM KanuTany

WmoBuHa 3aBMCHUX ApywTaBa Ha AaH 31.12.2009. roavHe

(y 000 PC1)

O30HE JYBOC HHMC HUC
Ceemnocm Oseepcus

CTAJTHA
UMOBUHA
HeynnaheHu - -
ynucaHu
Kanumarn
HekpemHuHe,
rnocmpojersa,
onpema
UHeecmuuyuoHe
HEeKpemHuUHe
HemamepujanH
a ynaeara
LyeopoyHu
guHaHcujcku
rnacmaHu
YkyrnHo cmarnHa
UMOBUHa
OBPTHA
UMOBUHA
Banuxe 13.479 - 853 -
CmanHa - - - -
cpedcmea
HamereHa
npodaju u
cpedcmea
rocriogara
Koje ce
obycmaesrba
KpamkopoyHa

7.396 =

3.423.106 = 36.428 =

1.610.655 - - =

7.210 - = =

1.323 - = =

5.042.374 - 43.824 -

38.639 1.744 36.209 2.397

cr
PAHUC

4.859

23.969

NIS-OIL
Trading

130

35

165

16

127.245

lMuHku
3emyH

141.341

57.247

198.588

3.669

26.058
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nompasxueatba,

nnacmaHu u

20moeuHa

lMompaxueara 28.584 - 19.619 2.397 23.949 94.337 17.567
lNompaxuear-a - - - - - - 10
3a suwe

rnnaheH nopes

Ha dobumak

Kpamkopo4Hu 1.152 - 485 - - - 8.448
¢uHaHcujcku

racmaHu

romosuHcKu 7.209 1.744 8.444 - 20 32.908 31
eksusaneHmu u

20moeuHa

4B u akmueHa 1.694 - 7.661 2 793 1.265 2
8peMeHcKa

pasepaHuyera

OdrnoxeHa - - - - - - -
riopecka

cpedcmea

YKkyrnHo obpmHa 52.118 1.744 37.062 2.399 29.621 128.526 29.727
UMOBUHAa

CTAJTHA U 5.094.492 1.744 80.886 2.399 29.621 128.691 228.315
OBPTHA

UMOBUHA

2.2.1. HekpeTHUHe, nocTpojera u onpema
2.21.1. MNMopaunm o HeKpeTHMHama, BPCTU, MeECTy rge ce Hasnasu, NOBPLUMHU, BPEOHOCT Te
HeKpeTHUHe, YKibyuyjyhu HeKpeTHUHY aaTy u/wunu y3eTty y 3akyn Ha gaH 12.08.2010. roguHe

Jlokayuja
Tun o6jekma KonuyuHa Ha Ban
mepumopuju  mepumopuje .
Peny6nuke Peny6nuke OcHoe 3a kopuwhetse
Cpé6uje Cpé6uje
Mpaego ceojuHe HNC 19
lpaso kopuwhera HNC — 2 400
3emrbuwme ceojuHa Peny6nuke Cp6uje .
(U32pafjeHO, 2760 2759 1 npaeo 6p)KaQUHe HUC 14
HeusepaljeHo) Mpaso mpehux nuua 312
Huje ykHUXeHo npaso 15
lpaso ceojuHe HUC 52
lpaso kopuwherwa HAC — 258
ceojuHa Penybrniuke Cpbuje
BeH3uHcKke cmaHuye 532 507 25 Mpaeo dpxasutie HAC 23
lMpaso mpehux nuuya 35
Huje yKrbuxeHo npago 164
lpaso ceojuHe HNC 5
lpaso kopuwherwa HAC —
Cknaduwma, ceojuHa Penybniuke Cpbuje 45
¢mosapuwma, 67 62 5 Mpaso dpxasuHe HUC 3
Maz2auyuHu Mpaso mpehux nuua 6
Huje ykmuxeHo npaso 8
33paae, nocJs1I08HU lpaso ceojuHe HAC 144
npocmop lNpaso kopuwherwa HAC —
(admuHucmpamueHe 654 647 7 ceojuHa Penybnuke Cpbuje 243
32pade, 3epade Mpaeo dpxaeure HNC 18
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rpou3eo0H-e, 2apaxe,
32pade, Oenosu
32pade, npodasHuue,
J10Kanu)

Pe3epeoapu
(-80 150M°;
- 00 150m* o 1000M°;
- npexo 1000Mm°)

360 360

llymeesu
(UuHmMepHu-
YHympawHsU rnymeeu,
CrosbHU Mymesu,
JKenesHuya, napkKuHe,
[ nymeesu)

420 420

Bodosu
(2acosodu,
Haghmoeodu,
8000800U U 1.191 1.191
KaHanu3sauuje,
bywomuHcKu 80008u,
ocmarnu yesogoou)

Komnnekcu
(2eopusuyku
UHcmumym, cabupHe
cmaHuue)

84 84

BywomuHe 1.303 1.303

O6jekmu
eHepzemuke
(mpagho cmaHuuye, 217 217
Oanekosolu,
aspezamHe cmaHuue)

Ocmarnu o6jekmu
(nymnHe cmaruue,
HadcmpewHuye,
memersbu U dp.)

700 700

YKYIHO 8.288 8.250

38

lMpaso mpehux nuuya

Huje ykmuxeHo npaso

lpaso ceojuHe HAC

lpaso kopuwherwa HAC —
ceojuHa Penybrniuke Cpbuje

lpaso dOpxasuHe HNC
lMpaso mpehux nuuya
Huje ykruxeHo npaso
lNpaso ceojuHe HNC

lpaso kopuwhera HNC —
ceojuHa Penybniuke Cpbuje

lpaso dpxxasuHe HUNC
lMpaso mpehux nuuya
Huje ykHbuxeHo npago

lpaso ceojuHe HAC

lpaso kopuwherwa HAC —
ceojuHa Penybniuke Cpbuje

lpaso dpxxasuHe HUNC
lNpaso mpehux nuya

Huje ykHbuxeHo npago

lNpaso ceojuHe HNC

lpaso kopuwhera HNC —
ceojuHa Penybniuke Cpbuje

lpaso dpxxasuHe HNC
lNpaso mpehux nuya
Huje ykHbuxeHo npago
lpaso ceojuHe HAC

lpaso kopuwherwa HAC —
ceojuHa Penybrniuke Cpbuje

lNpaso dpxxasuHe HNC
lMpaso mpehux nuuya
Huje ykruxeHo npaso
lpaso ceojuHe HAC

lpaso kopuwherwa HAC —
ceojuHa Penybrniuke Cpbuje

lpaso dpxxasuHe HNC
lNpaso mpehux nuya
Huje ykHbuxeHo npago
lNpaso ceojuHe HNC

lpaso kopuwhera HNC —
ceojuHa Penybniuke Cpbuje

lpaso dpxxasuHe HUNC
lNpaso mpehux nuya
Huje ykHbuxeHo npago
lpaso ceojuHe HAC

lpaso kopuwherwa HAC —
ceojuHa Penybrniuke Cpbuje

lpaso dpxxasuHe HNC
lNpaso mpehux nuya
Huje ykHbuxeHo npago

227

247
19

88
27

1.189
80

1.253
17

20

179
226

164

22
288
787

3.237

59
405
3.800

*HATNOMEHA:

- Ceu objekmu Ha Kojuma je ynucaHo npaeo kopuwherwa HNC a.0. Hosu Cad Hana3se ce y ceojuHu Penybnuke Cpbuje;
- [lpouec ykmuxbe npasa ceojuHe HNC a.d. Hosu Cad Ha HerokpemHocmuma je jow y moky, a npema OuHamuyu Kojy
ymephyje Bnada Penybnuke Cpbuje u HeHU HalnexHu opaaHu, wmo npedcmassba pasnoe 36oe Kojee yKhuxba

npasa csojuHe y kopucm HUC a.0. Hoeu Cad Huje usspuweHa,;
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- O6jekmu Ha Kojuma mpeha nuya umajy rnpaeo cy objekmu Ha Kojuma HUCY peaynucaHu UMOBUHCKO-pasHU oOHocU y
noanedy 3emrbuwma (Hp. objekmu epafieHu Ha jagHoj NoBpPWUHU ca npuspemMeHom 00380s10M, 0bjekmu epaheHu Ha
3emrbuwmy mpehux nuya a 3a Koje Huje Ha4yur-eH MpasHU OCHOB8 3a KyrnoeuHy, OOHOCHO Huje nnaheHo camo
3emsbuwme);

-  O6jekmu Ha kojuma HUC a.d. Hosu Cad uma ripaso OpxaguHe cy objekmu KOO Kojux Hfp. Huje npubasrbeHa
2pahesuHcka 00380na a CHUM/BEHU Cy U YHEMU y Kamacmapcke rniaHose U jagHe esudeHyuje HerrokpemHocmu. Kod
makeux objekama kamacmpu HernokpemHocmu obuYHO yrucyjy OpxasuHy U y fiucmy o mepemuma HasHadyjy 0a ce
padu o objekmuma uzepaheHum 6e3 0o3eorie;

- O6jekmu Ha Kojuma Huje YKHUXEHO rpaso ye/lo8HOM Cy ObjeKmu 3a Koje Hema peweHUX UMOBUHCKO MpasHUx
numarba 3a 3emsbulwme, objekmu 3a Koje He nocmoju do3eona 3a yrnompeby u 2eodemcku CHUMaK, 0bjekmu Koju cy
npujasreeHu 3a nezanusayujy, pydapcku objekmu udzpaheHu y cknady ca 3akoHOM 0 pydapcmey, 80008u U Op.

Bpe,qHOCT U NOBpPLUMHA HEKPETHUHA

Bpcma o6jekma KnsuzoeodcmeeHa epedHocm lMoepwuHa
Ha daH 30.06.2010. 2oduHe - M-
-y 000 PCL-*
3emsbuwme 10.485.421 64.269.488
O6jekmu 36.550.980 2.141.729
YKYIIHO 47.036.401 66.411.217

*HATTOMEHA: Csu objekmu u 3emrbulume HageldeHU y rnpemxodHoj mabesnu cy Kbu2o8odcmeeHo obyxeaheHe y rnocrnogHUM
KrU2aMa Ha padyHuma epyne 02 — HekpemHuHe, nocmpojersa, onpema u buonowka cpedcmesa:

020 — 3emrbuwma

022 — pahesuHcku objekmu

024 — NIHeecmuyuoHe HEKPEMHUHEe

HenokpeTHocTu garte y 3akyn

Bpcma o6jekma KonuyuHa
Semsbuwme 7
3epade, nocrosHuU npocmop 62
lapaxe 7
YKYIIHO 76

MMOBWHA 3ABUCHUX OPYLUTABA
AKLIMOHapCKO APYLWTBO 3a xoTenuvjepctBo 1 Typudam O S3OHE Bbeorpag

Jlokayuja
Tun o6jekma Konu4uHa Ha Ban OcHoe 3a kopuwhense
mepumopuju  mepumopuje
Penyb6nuke Penyb6nuke
Cp6uje Cpbuje

lpaso ceojuHe

[Npaso Kopuwhera — c8ojuHa
Peny6nuke Cpbuje

3emibuwme
11 7 4 Mpaso dpxasuHe -

lMpaso mpehux nuya 1
Huje ykrbuxeHo npaso -
Mpaego ceojuHe 4
lNpaeo kopuwhera — ceojuHa 6
3apa6e, Peny6bnuke Cpbuje
1

23 18 5
MoCJI08HU npocmop lNpaso dpxasuHe

lNpaso mpehux nuya -
Huje ykrbuxeHo rnpago 12
lMpaeo ceojuHe 6

lpaeo kopuwhera — ceojuHa 14

Peny6nuke Cpbuje
YKYIHO 34 25 9 lNpaso dpxasuHe 1

lMpaso mpehux nuya 1
Huje ykrbuxeHo npaso 12
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BpeaHocT 1 noBpLunHa

Bpcma o6jekma KnsuzoeodcmeeHa epedHocm lMoepwuHa
Ha OaH 31.12.2009. 200uHe - M-
-y 000 PCLJ-
3emsbuwme 321.321 102.776
O6jekmu 4.652.264 82.108

(HEKpemHuUHe, UHBECMUUUOHE
HEKPEMHUHE U HEKPEMHUHE Y
npunpemu)
YKYINHO 4.973.585 184.884

OpywTBo ca orpaHnyeHom ogrosopHowhy HAC-CBETJIOCT ByjaHoBal,

Tun o6jekma KonuyuHa OcHoe 3a kopuwhehe

lNpaso ceojuHe (Mewosuma ceojuHa) 1

lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

3emsbuwme 1 INpaso dpxasute )

lMpaso mpehux nuua -
Huje ykrbuxeHo npaso =
lNpaso ceojuHe (Mewosuma ceojuHa) 9
lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -
9 lMpaso dpraguHe -
lMpaso mpehux nuua -
Huje ykrbuxeHo npago -

32pade,
nocJI06HU NPoOcmMop

lNpaso ceojuHe (Mewosuma ceojuHa) 10
lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -
YKYITHO 10 Mpaso dpxasuHe -

lMpaso mpehux nuua -
Huje ykrbuxeHo npago -

BpeaHocT 1 noBpLunHa

Bpcma o6jekma KmuzoeodcmeeHa epedHocm lMoepuwuHa
Ha daH 31.12.2009. 200uHe - M-
-y 000 PCLJ-
3emrbuwime - 13.696
O6jekmu 34.204 1.279
YKYITHO 34.204 14.975

AKLMOHAPCKO APYLITBO KYNTYPHO CnopTcku ueHTap MNuHkn 3emyH 3emyH

Tun o6jekma Konu4uHa OcHoe 3a kopuwheHe

lpaso ceojuHe -

lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

3emsbuwme
- lNpaso dpxxasuHe -

lMpaso mpehux nuua -
Huje ykrbuxeHo npaso -
lpaso ceojuHe -
lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -
1 Mpaeo dpxasuHe -
lpaso mpehux nuya =
Huje yKrUxXeHo npago 1

32pade,
nocJI06HU NPoOcmMop
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lpaso ceojuHe -
lpaso kopuwhera — ceojuHa Penybnuke Cpbuje -
YKYIIHO 1 Mpaso dpxasuHe -
lMpaso mpehux nuua -
Huje ykrbuxeHo npaso 1

*HAMOMEHA: Mpema nomepdu Peny6nuyke dupekyuje 3a umosuHy Peny6nuke Cpbuje, 04 6poj: 46-732/2009 00 14.12.20009.
200UHe, a Ha ocHosy pacrionioxuse 0oKymMeHmauuje, 0OHocHo Pewera Yemespmoe onwmuHckoe cyda y beoepady, (mocn.6p.
on. U 3765/02 00 22.09.2003. eoduHe), ymepheHo je Oa je 3epada KCL| ,[luHku-3emyH" a.0. Ha kam.napuesnu 6poj 1153 KO
3emyH, y ceojuHu Penybnuke Cpbuje, ca npasom Kopuwhera ucme 32pade y kopucm onwmuHe 3emyH.

(Mpey3emo u3 M3gewmaja 0 usspweHoj pesusuju puHaHcujcKux useewmaja npedyseha NMuHku 3emyH a.0. 3a 2009. 200uHy)
lNpasHu ocHos Kopuwhera ogoe objekma je npedmMem rpasHoe criopa Koju je y moky.

O6jekam je krbuxo0800cmeeHo obyxeaheH y nocro8HUM KrU2aMa akyuoHapckoe Opywmea MNuHKu 3emyH.

BpeﬂHOCT 1 NnoBpLUMHa

Bpcma o6jekma KnsuzoeodcmeeHa epedHocm lMoepwuHa
Ha daH 31.12.2009. 200uHe - M-
-y 000 PCL-
3emrbuwme - -
i 135.881 12.000
(epahesuHcku objekmu)
YKYIMNHO 135.881 12.000
2.2.1.2. BpegHocT nocTpojera 1 onpeme y 000 PC[]

KmueosodcmeeHa spedHOcm rnocmpojera u orpeme Ha OaH 30.06.2010. 2o0uHe je 26.651.162. |

2.2.2. Yyewhe y kanutany apyrux npaBHux nuua Ha gaH 30.06.2010. roauHe

Ha3sue u ceduwme npasHoz nuya Yuewhe Yuewhe lpaso enaca
KanumarsHoe usdasaoua y uzdaeaoua y
yrazara y akmueu  Karnumarsiy npasHo2  npasHoMm uuy %
u3daeaoua Ha 0aH nuya
31.12.2009. eoduHe
-y 000 PCL-*
O 30HE a.o0. beoepad 3.262.486 100% 100%
OO0 "HNC OBEPCU3" Mocksa, 9.856 100% 100%
Pycka ®edepauuja
NIS-OIL Trading GmbH, Frankfurt 24.147 100% 100%
am Main

(,Elpywmeo Je y nocmynky nuksudauyuje Ha
ocHogy 0011yKe ocHugay4a doHeme y 2010.

200UHU)

HUC-Cesemnocm d.0.0. byjaHosal 17.045 51,32% 51,32%
JYBOC d.0.0. bop 904 51% 51%
OO0 "CosmecmHoe npednpussmue 522 51% 51%

PAHUC", Mockosecka obnacm,
HepHoeonoska, Pycka ®edepayuja

Eurol International (Bermuda) Itd 2.999 50% 50%
Maco nafta d.o.o. Skopje 4.269 49% 49%
TMNHKU-3EMYH a.d. beoepad- 97.999 48,7% 48,7%
3emyH

XUTM-NETPOXEMUJA a.o. 1.682.522 20,5%** 20,5%**
lMaH4es0 — y pecmpykmyupary

lMpokoHc d.0.0. Cybomuya 174 20,15% 20,15%
Jlunde ac Cpbuja a.0. beyej 112.376 12,44% 12,44%
PTB lNonumuka 0.0.0. beoepad 23.685 13,07%*** 13,07%***

*HATIOMEHA: Y 2009. eoduHu yvyewhe HUC a.0. Hosu Cald y kanumary 3aguCHUX MpasHUx fuya, ocmasnux rnogesaHux
npasHuUX fiuya, ocmarux fpasHux nuya u opyee xapmuje 00 epedHocmu pacroroxuse 3a rnpodajy usHocu 7.266.584.000 PC/,
a ucnpaska epedHocmu 4.347.720.000 PCH, mako Oa y4ewhe y kanumarsny Opyaux rfpasHux nuya ca cmarem Ha OaH
31.12.2009. eoduHe usHocu 2.918.864.000 PC/.
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*HATIOMEHA: Ha daH 19.08.2010. eoduHe, rnpema nodayuma Koju cy objasrbeHu Ha UHmepHem cmpaHuyu LleHmparnHoe
peaucmpa, yyewhe HUC a.0. Hosu Cad y kanumany XUl lNempoxemuja a.d. lNaH4eso usHocu 12,72%. [Jo cmar-erba yyewha
y Kanumarny je dowrio 3602 moea wmo je kanuman XUl lNempoxemuja a.d. lNaH4yeso rnosehaH, a bpoj akyuja y enacHuwmesy
HUC a.d. Hosu Cad ocmao HerpoMeH-eH.

**HATTOMEHA: lNpema nodayuma Koju cy objasrbeHu Ha UHmepHem cmpaHuuyu AeeHuuje 3a ripuspedHe peaucmpe, ydewhe
HUC a.0. Hosu Cad y ocHosHom kanumany PTB lNonumuka d.0.0. usHocu 10,03%. lpema nomepdu koja je dobujeHa 2008.
200uHe 00 PTB [llonumuka 0.0.0., yyewhe HUWC a.0. Hosu Cad y ocHosHoMm karnumasny PTB [lonumuka 0.0.0. usHocu
23.685.000 PCL, odHocHo 13,07%, a npema nomepdu u3 2009. eoduHe u3Hoc ydewha y kanumany je 23.685.000 PCL. HNC
a.0. Hosu Cad He nocedyje nodamke Oa je cmareHo yqewhe HUC a.0. Hosu Cad y kanumarny PTB [Nonumuka 0.0.0.

Y ropw0j Tabenu ce gajy nogaum o ynarakuma usgasaolia kojuma ce octeapyje yyewhe nsgasaoua y
Kanutany Apyrux npaeBHuMx nuua y usHocy og 10% u Buwwe.

AKko usgaeanal Mma nonoxaj MaTUYHOr ApywTBa, ¥ Tabenu ce gajy u cnegehu nogaum 3a 3aBucHa
apywTea.

AKLMOHapCKo ApylwTBO 3a xoTenuvjepcto 1 Typusam O BOHE ag beorpag

LHenam+Hocm 55110 — Xomesnu u Mmomernu, ¢ pecmopaHoM
YnaHosu ynpase Kupun KpasuyeHko, npedcedHuk YO

Lumumpuj @omerko, YnaH YO

Poman Keumko, ynaH YO

2007. 2co0uHa 2008. 2o0uHa 2009. 20d0uHa

Hemo dobumak/zybumak (1.719.235) (123.633) (915.084)
YKynaH kariumari 2.918.889 2.794.270 2.226.692
YKynHa akmuea 5.721.916 5.709.045 5.094.492

000 ,HNC OBEPCW3* Mocksa, Pycka ®egepauuja

LHenam+Hocm
YnaHosu ynipase

Hemo dobumak/zybumak
YkynaH kanumarn
YkyrnHa akmusa

Bahere cupose Haghme u HagphmHoz 2aca
XKerbko KupuH, dupekmop*
2007. 200uHa 2008. 2o00uHa 2009. 200uHa

(6.230) 4.768 64
220 1.503 1.572
2.764 2.548 2.399

*HATTOMEHA: [aHa 20.07.2010. 200uHe pesucmposaH je Jumumpuj @oMeHKO Kao OupeKkmop

*NIS-OIL Trading GmbH, Frankfurt am Main

[HenamHocm

YnaHosu ynipase

Hemo dobumakx/zybumak
YkynaH kanumarn
YkyrnHa akmusa

- mpaosuHa Ha 8elUKO U Marso;

- Y803 U U3803 cupose Hathme, HaghmHuUX
Oepusama, xeMujcke, MempoxemujcKke
pobe u op.;

- nocpedosar-e U 3acmyrnare y
MP208UHCKUM 10C/108UMa U3 HageOeHUX
pPO6HUX e2pyna.

Dr. Hans-Peter = Mechlem,  nukeudauyuoHu

yrpaeHuK
2007. 200uHa 2008. 2o0uHa 2009. 200uHa
5.737 (16.964) (18.720)
40.323 26.630 28.423
1.482.950 136.240 128.691

*HAINOMEHA: [ipywmeo je y nocmyriky nukeudauyuje Ha ocHogy 00syke ocHusadya doHeme y 2010. 200uHuU

OpywTBo ca orpaHnyeHom ogrosopHowhy HNC-CBETJIOCT BYJAHOBAL|

[HenamHocm

YnaHosu yrnipase

Hemo dobumakx/zybumak
YkynaH kanumarn
YkyrnHa akmusa

51510 — TpeosuHa Ha 8e/IUKO Y8PCMUM, MEeYHUM
u  eacosumum  2opusumMa U  C/IUYHUM
npouseoduma

HpazaH CmojaHosuh, dupekmop

2007. 200uHa 2008. 2coduHa 2009. 200uHa

(2.819) 4.768 10.611
38.173 42.941 53.552
74.105 68.429 80.886
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MpuBpegHO ApylITBO 32 OTKOMaBake, TPAHCMOPT M MNpepagy TOMMOHUYKE LUSbake U NPOU3BOAHY
6akpa JYBOC g.0.0. bop

LHenam+Hocm 27441 — lNpouseodr-a bakpa
YnaHosu ynpase CHexaHa bykuh, npedcedHuk YO
KamapuHa Bykmuposuh, 4ynaH YO
Onusepa bacma, ynaH YO
HpazaH bojosuh, ynaH YO
Bopusoje CmojaduHosuh, 4naH YO
2007. 2co0uHa 2008. 2co0uHa 2009. 2oduHa

Hemo dobumak/zybumak 0 0 0
YKynaH kariumari 1.744 1.744 1.744
YKynHa akmuea 1.744 1.744 1.744

00O "CosmecTHoe npeanpustne PAHWC", MockoBcka obnact, YepHoronoBka, Pycka ®egepauuija

LHenam+Hocm Hay4yHa ucmpaxueara u pa3pade y obracmu
MPUPOOHUX U MEXHUYKUX HayKa
YpaHosu ynipase boxudap hykuh, dupekmop
2007. 2co0uHa 2008. 2coduHa 2009. 2oduHa
Hemo dobumak/zybumak - (49) -
YKynaH kariumari 3.666 3.531 3.701
YKynHa akmuea 24.375 28.268 29.621

Eurol International (Bermuda) Itd

LHenam+Hocm TpeosuHa Haghmom Koja rnodpasymesa y803 U
u3803 HaghmHux depusama yKrbydyjyhu usmehy
ocmarnioe MmMeYyHU eac, rfpumMapHuU beH3UH,
MOMOPHU BEH3UH, Kepo3uH, Ou3esl U Masym, Kao
U [pusiuKke ee3aHe 3a MmpP208UHY CUPOBOM
HaghmoM Koje ce yKaxy Ha mepumopuju
Penybnuke Cpbuje unu y 3emrbama y Kojuma,
rnoped Jyaocnasuje, Jysornemposn uma uHmepec
YnaHosu ynpase LAY [Jupekmopu:
Robert P. Finch
David P. Fransen
Barbara E. West
2007 2co0uHa  2008. 200uHa  2009. 200uHa
Hemo dobumakx/zybumak - - -
YkynaH kanumarn - - -
YkynHa akmuea - - -

Maco nafta d.o.0. Skopje

LHenam+Hocm TpeoguHa Ha 8€e/lUKO 4YspcmuM, MmeYHUM U
2acosumum eopusuma U C/IUYHUM rnpousgoduma
YnaHosu yrnipase Enexa flaszapescka, dupekmop

2007. 2co0uHa 2008. 2coduHa 2009. 2o0uHa
Hemo dobumack/eybumak = - -
YKkynaH kanuman = - -
YkynHa akmuea = - -
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AKLMOHapCKo ApywTBO KynTypHO cnopTcku ueHtap NUHKN-3EMYH 3emyH

LHenamHocm
YnaHosu yrnipase

Hemo dobumakx/zybumak
YkynaH kanumarn
YkyrnHa akmusa

92622 — Ocmane criopmcke akmueHocmu
Bjavyecnae Jakoerbes, rpedcedHuk YO
lpedpae hypuyuh, ynaH YO

Onee Anma3sos, ynaH YO

HaHujena Mupkoe Apkyna, 4naH YO
lMemap Bykuh, ynaH YO

AnekcaHdap boxoeuh, ynaH YO
3opaH CmaHojesuh, ynaH YO

Enena bypuHduHa, 4naH YO

Badum XKapkos, ynaH YO

BecHa 3upuh, ynaH YO

TamjaHa JlasuHckaja, YnaH YO

2007. 200uHa 2008. 2o0uHa 2009. 200uHa

(228) (543) 337
192.346 191.803 192.140
224.388 221.991 228.315

2.2.3. NMaTeHTn, KOHUecuje, nocebHe ao3Bosne
2.2.3.1.HaBecTu yKpaTKo nogaTke O yCrloBMMa U OYEeKMBaAHOM Tpajakby 04006peHnX KOHUecuja,
nateHata, OUTHUjUX KOMepLMjanHUX yroBopa, yroBopa o (ppaHLIM3UHry, nocebHux ao3Bona 3a
YyBO3 Unu U3Bo3 pobe nnun obaBrbawe JenaTtHOCTU U crl.

JIMLUEHLE HAC A.Ll. HOBU CALl 3A OGABJbAKLE EHEPIETCKE AEJIATHOCTU

PELIEH-E IOHOCH: AeeHyuja 3a eHep2emuky Peny6nuke Cpbuje
BP. PELLIERLA

Ne

1

HA3MB JIMLIEHLE

JluyeHya 3a obaesrbame
eHepaemcke GenamHocmu:
npouseodwa depusama
Haghme
JluyeHuya 3a obaesrbam-e
eHepzaemcke denamHocmu:
npoodaja npupodHoz 2aca Ha
c/10600HOM mpXxuwmy
JluyeHya 3a obaesrbame
eHepzaemcke denamHocmu:
cknaduwmere Haghme u
depueama Hagpme
JluyeHuya 3a obaesrbam-e
eHepaemcke enamHocmu:
npodaja Hagpme u depueama
Haghme
JluyeHuya 3a obaesrbam-e
eHepzaemcke denamHocmu:
npodaja Ha masno depueama
Haghme (cmaHuue 3a
cHabdeeam-e 20pu8om
MOMOpPHUX eo3uria)

311.02-335/2006-/1-1

311.01-340/2006-/1-1

311.01.336/2006-/1-1

311.01.-337/2006-/1-1

311.02.-338/2006-/1-1

BP.MUEHUE  MOYETAK  POK BAXEHA
BAXEHA

10 200uHa

BUSES AL ) ZROR20E & | o g s o
10 2oduHa

005/06-/1-24  18.08.2006.2. (190500187
10 20duHa

L10/07-H-14 200420072 o0 500 )
10 200uHa

120007-/H15  20.04.2007.2. 500 5007 )
571/09-/IH-15a  03.02.2009. . 10 200utia

(03.02.2019. 2.)

Ne

UCTPAXXHU [TIPOCTOP BP. PELLEHA
UcmpaxHu npocmop
1915-,, Tepumopuja
penyb6nuke Cpbuje
JyxHo o0 Case u
AyHaea*”

310-02-059/2010-06

UcmpaxHu npocmop

5070- . Jywiu Baram  L15-310-00206/2004-02

HUcmpaxHu npocmop

5072, Cpedrts Banam®  L15-310:00205/2004-02

JIMUEHLE HNC A.L]. HOBU CAL 3A UICTPAXUBAHE MUHEPAJIHUX CUPOBUHA HA®PTE U TACA

MMOYETAK
BAXEHA

POK
BAXEHA

PELLEHE [JOHOCH

Penybnuka Cpbuja,
MuHucmapcmeo
pydapcmea u
eHepaemuke

01.04.2010. 2.  31.12.2019. e

Peny6nuka Cpbuja, All
BojsoduHa,
lokpajuHcku
ceKkpemapujam 3a
eHepaemuky u
MUHepaIsiHe cuposuHe
Peny6nuka Cpbuja, All
BojeoduHa,

29.10.2004. 2.  31.12.2015. a.

29.10.2004. e.  31.12.2015. a.
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HUcmpaxHu npocmop

5071- ,,CesepHu BaHam*

UcmpaxHu npocmop
5073-,,Cpem“

UcmpaxxHu npocmop
5074- ,,JyxHa ba4yka*“

HUcmpaxHu npocmop

5069- ,,CeeepHa bayka“

115-310-00204/2004-02

115-310-00202/2004-02

115-310-00207/2004-02

115-310-00203/2004-02

lMoKpajuHcKu
cekpemapujam 3a
eHepaemuky u
MUHepaIsiHe CUpo8uHe
Peny6bnuka Cpbuja, All
BojsoduHa,
lMokpajuHcKu
cekpemapujam 3a
eHepaemuky u
MUHepaIsiHe CUpo8uHe

Peny6nuka Cpbuja, All
BojeoduHa,
lokpajuHcku
ceKkpemapujam 3a
eHepaemuky u
MUHepariHe cuposuHe

Peny6bnuka Cpbuja, All
BojsoduHa,
lMoKpajuHcKu
cekpemapujam 3a
eHepaemuky u
MUHepaIsiHe CUpo8uHe
Peny6bnuka Cpbuja, All
BojsoduHa,
lMoKpajuHcKu
cekpemapujam 3a
eHepaemuky u
MUHepasiHe CUpO8UHe

29.10.2004. 2.

29.10.2004. a.

29.10.2004. 2.

29.10.2004. 2.

31.12.2015. a.

31.12.2015. e.

31.12.2015. a.

31.12.2015. a.

JIMLEHLIE HAUC A.Ll. HOBU CALl 3A EKCITJIOATALINJY HA®TE U TTACA

(N3dama Ha HeoOpelheHo speme, ocum Pewersa 6p. 18 — MeneHyu Ay60ko)

CPEQHU BAHAT

acHo nosbe
,baHamcku deop*

racHo nosbe
,BbaHamcku deop-3anad“

Hagpmno nomse
3 ,,bBaHamcko
Kapahopheeo“

racHo Hanasuwme
,beaejyu‘

lacHo nosbe ,,bezejyu-
Hoeu*

Ne OLOBPEHE 3A EKCIIIIOATALNJIY

npupooHuU
2ac

eac

Haghma

eac

eac

BP. PELLEHA

111-310-6/78

310-15/85

111-310-3/80

310-85/2-70

310-32/87

PELLEHE [JOHOCH

COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lokpajuHcku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMokpajuHcku
ceKkpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuyujarnHe
OenamHocmu
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
uHOycmpujy,
epafjeguHapcmeo u
mepuujanHe
OenramHocmu
COPJ, Penybnuka
Cpbuja, All BojgeoduHa,
lMokpajuHcKu
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lMokpajuHcKu
ceKkpemapujam 3a
uHdycmpujy,
epafjeguHapcmeo u
mepuyujarnHe
denamHocmu

HAATYM JOHOLLUEHA

PELLEHA

24.01.1978. a.

06.03.1985. a.

05.02.1980. 2.

11.03.1970. e.

23.04.1987. 2.
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10

11

12

13

14

15

16

17

18

Hagpmno nosse ,,6oka“

HagpmHo nosse
»Enemup“

acHo nosse ,,Mmebej“

lracHo nosse ,,Meha“

lMorse ,,MeneHyu*“

HagpmHo nomse
»,Muxajnoeo*“

HagpmHo nosse
»,PycaHoa“

lacHo noswe ,,Cpricka
Lpwa*

HagpbmHo nosbe
,Bojeoda Cmena“

racHo Hanasuwme
w»2Kumuwme**

HagpmHo Hanasuwme
;s 3PeHaHuH"

Hagpmno nomse
,»3PeH-aHUH cegep”

Hanasuwme
,,MeneHyu dy6oko“

Haghma u
npupooHuU
eac

Haghma u
npPUPOOHU
eac

3eMHU 2ac

npupooHuU
2ac

eac

Haghma

Haghma

3eMHU 2ac

Haghma

eac

Haghma

Haghma

Haghma

04-2319/61

04-2319

310-42/82

310-448/71

310-266/81

111-310-97/91

111-310-4/90

310-8/77

111-310-3/90

111-310-10/89

111-310-44/87

111-310-56/91

115-310-

00267/2008-02

®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a UHOycmpujy
usepuwHoe eeha
®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHdycmpujy
u3epuwHoz eeha
COPJ, Penybnuka
Cpbuja, lMokpajuHcKu
cekpemapujam 3a
uHOycmpujy,
epafjeguHapcmeo u
mepuujarnHe
OennamHocmu
COPJ, Penybnuka
Cpbuja, Penybnuyku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMokpajuHcku
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuujanHe
OennamHocmu
COPJ, Penybnuka
Cpbuja, All BojgeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lMoKpajuHcKu
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lMokKpajuHcKu
cekpemapujam 3a
UHOycmpujy,
epafjeguHapcmeo u
mepuujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, All BojgeoduHa,
lMokpajuHcku
ceKkpemapujam 3a
UHOycmpujy,
2pahesuHapcmeo u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMokpajuHcku
cekpemapujam 3a
npuspedy
Peny6bnuka Cpbuja, All

BojeoduHa, lMokpajuHcKu

cekpemapujam 3a
eHepaemuKy u

S

28.01.1961. 2.

30.01.1961. a.

06.10.1982. a.

22.11.1971. a.

05.03.1981. .

18.07.1991. e.

20.02.1990. a.

02.03.1977. a.

05.02.1990. a.

23.03.1989. a.

23.06.1987. .

17.07.1991. a.

15.12.2008 .
(pok mpajarba 10,5 e.)

36




S

MUHepalsiHe cuposuHe

BAYKA

Ne

19

20

21

22

23

24

25

26

27

28

29

OLOBPEHE 3A EKCIITIOATALNJIY

racHo nosbe
»Ada“

acHo nosbe
,,bayka Tonona*“

racHo Hanasuwme
»beyej”

racHo nosse
,»Yanmaesup“

acHo nosbe
,ropwu 6pea*

racHo Hanasuwme
»rocnohunyu*

FacHo Hanasuwme
»,Kenebuja“

acHo nosbe
,»,MapmoHow*

racHo nosse
,,Hoeu KHexxeeauy*“

HagpmHo Hanasuwme
wManuh*

racHo nosbe
,»Pycku Kpcmyp“

3eMHU 2ac

npupooHuU
2ac

2ac (CO2)

3eMHU 2ac

3eMHU 2ac

eac

Haghma

eac

eac

Haghma

eac

BP. PELUEHA

310-8/77

111-310-111/79

310-25/83

310-42/2-76

310-43/76

18969

310-448/3/71

310-1/86

310-32/85

310-39/76

310-35/85

PELUEHE JOHOCH

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, All BojgeoduHa,
lMoKpajuHcKu
cekpemapujam 3a
uHdycmpujy,
epafjeguHapcmeo u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lokpajuHcku
ceKkpemapujam 3a
uHdycmpujy,
2pahesuHapcmeo u
mepuyujanHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcku
cekpemapujam 3a
npuspedy

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMokpajuHcku
ceKkpemapujam 3a
npuspedy

COPJ, Penybnuka
Cpbuja, lNokpajuHcku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, lMokpajuHcku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, lMokpajuHcKu
cekpemapujam 3a
UHOycmpujy,
epafjeguHapcmeo u
mepuujarnHe
OenramHocmu
COPJ, Penybnuka
Cpbuja, lNokpajuHcku
ceKkpemapujam 3a
uHdycmpujy,
2pahesuHapcmeo u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, lMokpajuHcKu
ceKkpemapujam 3a
uHdycmpujy,
epafjeguHapcmeo u
mepuyujasnHe

AATYM JOHOLLEHA
PELUEHA

02.03.1977. .

16.08.1979. a.

25.03.1983. a.

01.06.1976. 2.

01.06.1976. 2.

25.11.1968. 2.

22.11.1971. a.

13.02.1986. e.

21.05.1985. a.

27.05.1976. 2.

20.06.1985. a.

37




30

31

32

33

34

racHo nosbe
,,Cp6obpaH*

HagpmHo nexuwme
» Typuja - Ceeep*

HagpbmHo nosbe
,,Berebum*

lacHo Hanasuwme
,,Benebum-Jye I*

,» Typuja — cesep“

eac

u3eohere
padosa o
0Q0MyHCKOM
pydapckom
npojekmy

Haghma

eac

Haghma

18967

310-02-356/97

18968

111-310-69/89

111-310-72/91

OenramHocmu
COPJ, Penybnuka
Cpbuja, Penybnuyku
ceKkpemapujam 3a
npuspedy
CPJ, Penybnuka
Cpbuja,
MuHucmapcmeo
pydapcmea u
eHepaemuke
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, All BojgeoduHa,
lNokpajuHcku
ceKkpemapujam 3a
uHdycmpujy,
2pahesuHapcmeo u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, All BojgoduHa
lMokpajuHcku
cekpemapujam 3a
npuspedy

S

25.11.1968. a.

22.09.1997. a.

25.11.1968. .

27.11.1989. a.

23.07.1991

JYXXHU BAHAT

Ne

35

36

37

38

39

40

41

42

43

OLOBPEHE 3A EKCIITIOATALNJIY

acHo nosbe
,,baHamcko Hoeo Ceno“

acHo nosbe
,,baHamcko Hoeo Ceno
Jya “*

lacHo Hanasuwme
,,baHamcko lMnaHOuwme

“

Hagpmno norse
,»,JaHowuk ,,

Hagpmno nomse
,,JaHowuk-3anaad ,,

HagpbmHo nosbe
»~JepmeHosuu ,,

Hagpmno nosrse
,,JIoKkee,,

racHo Hanasuwme
»Mpamopak*“

acHo nosbe
,,Mpamopak cesno“

npupooHuU
2ac

eac

eac

Haghma

Haghma

Haghma u
eac

Haghma u
2ac

eac

npupooHU
2ac

BP. PELUEHA

111-310-117/78

111-310-26/92

5370

5369/1

111-310-5/90

04-2319

04-2319

310-85/3-70

310-116/78

PELUEHE JOHOCH

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMokpajuHcKu
cekpemapujam 3a
uHOycmpujy,
epafjeguHapcmeo u
mepuujarnHe
OenramHocmu
COPJ, Penybnuka
Cpbuja, All BojgeoduHa,
lMokpajuHcKu
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Penybnuyku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcku
ceKkpemapujam 3a
npuspedy
®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHdycmpujy
usspwHoe eeha
®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a UHOycmpujy
u3epuwHoe eeha
COPJ, Penybnuka
Cpbuja, Penybnuyku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al BojeoduHa,

AATYM JOHOLLEHA
PELUEHA

06.09.1978. a.

05.11.1992. .

27.03.1968. a.

27.03.1968. a.

20.02.1990.2.

28.01.1961. e

28.01.1961. a.

11.03.1970. a.

06.09.1978. a.
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lMokpajuHcKu
cekpemapujam 3a
uHAycmpujy,
epafjeguHapcmeo u
mepuujanHe
denamHocmu
COPJ, Penybnuka

S

a4 lracHo Hanasuw‘fne npupooHU 310-448/2/71 Cpbuja, Penyﬁnutmu 22 11.1971. 2.
»HukonuHyu eac cekpemapujam 3a
npuspedy
COPJ, Penybnuka
45 e cac 310-85/1/70 Cpbuja, Penybnuuku 11.03.1970. 2.
»Tunea cekpemapujam 3a
npuspedy
®HPJ, Penybnuka
46 VRS el 3emHu 2ac 04-2319 Clplguey Loz 30.01.1961. 2.
,Benuka peda 3a uHOycmpujy
usepuwHoe eeha
COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lMokpajuHcKu
a7 Hagpmno nosrse . Haghma u 310-17/85 cexpemapujam 3a 25 03.1985. 2.
,,Benuka peda-Jye eac UHOycmpujy,
epahesuHapcmeo u
mepuujanHe
denamHocmu
CEBEPHU BAHAT
Ne  O[OBPEHE 3AEKCNIOATAUWJY — BP.PEWEWA  PEWEWEgHOHoCK  AATYYAOHOLERA
COPJ, Penybnuka
o Cpbuja, Al oneoOUHa,
2 ,»,baHamcko Munoweego“ R 111-310-56/77 IToxp AJUHCKU Ll L,
eac cekpemapujam 3a
npuspedy
COPJ, Penybnuka
49 HagpmHo u aac‘l‘-lo nosbe Haghma u 310-8/77 <o 6“%'6"3)2}.53{;30””6’ 02.03.1977. a.
,»Hoka eac ,
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
I lMoKpajuHcKu
aCOKOHOeH3amHOo cekpemanuiam 3a
50 norse 3eMHU 2ac 310-44/81 P 3 pujar 03.11.1981. 2.
»,KukuHoa B“ uhoyempujy
epahesuHapcmeo u
mepuujanHe
denamHocmu
COPJ, Penybnuka
lMorse Haghma u Cpbuja, Penybnuyku
= ,Kukunda F2, F, D, E3 eac 53711 cekpemapujam 3a 28.03.1968. e.
npuspedy
COPJ, Penybnuka
52 et Haghma 5367/1-68 Cpbuja, Penybnuuku 28.03.1968. 2.
,»KukuHda Bapouw cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Hagpmmo nome Cpbuja, All BojeoduHa,
53 K s u Haghma 111-310-16/90 lMokKpajuHcKu 01.03.1990. e.
,,KukuHoa Bapou - jye .
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
Hagpmno nosrse etz UHCKu
54 »Kukurnoa Bapow - Hagpma 111-310-74/89 ceKpemapuyarm 3a 22.12.1989. 2.
cesep” uHOycmpujy
2pahesuHapcmeo u
mepuyujarnHe
denamHocmu
55 WA 2GS Hagpma 310-61/85 CeIR PG 01.11.1985.2.

,,MajoaH*“

Cpbuja, All BojeoduHa,
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S

lMokpajuHcKu
cekpemapujam 3a
uHdycmpujy
epafjeguHapcmeo u
mepuujanHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Penybnuyku
ceKkpemapujam 3a
npuspedy
COPJ, Penybnuka

Mosba
56 ,,MokpuH LWkpurbyu u
MokpuwH I, Il

Haghma u
2ac

5368/1 28.03.1968. a.

FacokoHOeH3amHoO
57 nosoe
,,Hakoeo*

eac

Cpbuja, Penybnuyku

111-310-24/92 .
ceKkpemapujam 3a

27.10.1992. a.

npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcku
ceKkpemapujam 3a
uHOycmpujy
2pahesuHapcmeo u
mepuyujarnHe
OdenamHocmu

58 ,sMOoKpuH-jya* Haghma 310-11/85 29.01.1985. e.

NMOAYHABJbE
Ne OLOBPEHE 3A EKCIIIIOATALNJIY

AATYM JOHOLLEHA

BP. PELLEHA PELLEA

PELLEHE [JOHOCH

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy

JIMLIEHLIE HUC A.L. HOBU CAL 3A EKCITIIOATALUNJY ITNJARE U TEPMOMUHEPAJIHE BOOE

(N30ame Ha HeodpeheHo epeme)

HagbmHo u 2acHo nosse
,,Cupakoso*“

11.11.1989. a.

59 Haghma u

eac

310-392/89

OATYM
LOHOLUEHA
PELUEHA

BP. PELLEHA PELLEHE [JOHOCH

Ne O[JOBPEHE 3A EKCIIIOATALNJIY
Peny6nuka Cpbuja,
MuHucmapcmeo
pydapcmea u
eHepaemuke
Peny6bnuka Cpbuja,
ATl BojeoduHa,
lNokpajuHcKu
cekpemapujam 3a
eHepaemuky u
MUHepaIsiHe CUpo8uHe
Penybnuka Cpbuja,
A[l BojeoduHa,
lNokpajuHcKu
cekpemapujam 3a
eHepaemuky u
MUHepaIsiHe CUpo8uHe
COPJ, Penybnuka
Cpbuja, All
BojsoduHa,
lNokpajuHcku
ceKkpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepyujanHe
denamHocmu

YYELI'RE HAC-HA®PTAI'AC Y YT OBOPUMA O HOEEHM ﬂPOM3BO£I-bE Y AHIOJin

YIroBOP O NOQENN TIPON3BOAHE

»,Jasak-Jaszayku“
lpw-asop

22.05.2002. .

nujaha eoda 310-02-00091/2002-04

mepMoMUHeparsnHa
8oda

2 Bawa Karuxa 115-310-00089/2005-02 26.05.2005. a.

mepMoMUHeparsnHa
8oda

3 Bama JyHakosuh 115-310-00182/2004-02 19.01.2005. a.

lManuh jesepo
1/H

mepMoMUHepasHa
8oda

310-18/83 22.02.1983. e.

BJ1IOK BJIOK 3 BJ1OK 3/05 BJ10K 3/05A
NMOTIMNCAH 11.07.1980. 200. 04.10.2005. 200. 04.10.2005. 200.
CTYIIAHE YITOBOPA HA 01.08.1980. 200. 01.07.2005. 200. 01.11.2005. 200.
CHAry
YYELU'RE HUC 5% 4% 4%
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OlEPATEP
PA3A

CBPXA/UNJb YT OBOPA

Total E&P
npousgodra

HagpmHo ucmpaxueare u
rnodena npousgoor-e y
npuobanHum denosuma P.
AHeone usmely y2080pHUX
cmpaHa, ¢ jeOHe cmpaHe
CoHaHeor, a ca dpyze
cmpaHe Opyaa y2080pHa

Sonangol P&P, Angola
rnpou3sgodr-a/paspadHo
bywere
Yeo80opHU 00HOC y ¢hopmu
Yeoeopa o nodenu
rpou3soodrbe uameny
Y2080pHUX cmpaHa, ¢ jeOHe
cmpaHe CoHaHeorl, a ca
Opyee cmpaHe Opyaa
yeaoeopHa 2pyna (Onepamep)

S

Sonangol P&P, Angola
ucmpaxuearbe

Yeo80pHU 00HOC y ¢hopmu
Yeoeopa o nodenu
rpou3eodme usmeny
Y2080pPHUX cmpaHa, ¢
JjedHe cmpaHe CoHaHeorl,
a ca Opyze cmpaHe Opyea
y2080pHa 2pyna

epyna (Onepamep) Y uurby useofjerba HaghmHux (Onepamep) y yurby
onepauuja u3eofera HaghmHux
onepayuja
KPAJ JINLIEHLE 31.12.2012. 2. 30.06.2025. 2. 20 200uHa HaKoH

KoMmepuyujanHo2 omkpuha

2.2.4. Hajseha kanuTanHa ynarawa

2.2.4.1.0nmuc HajBehux ynarawa v NoBriavyela YNoXeHUX cpeacTtaBa y NpPeTXonHO HaBedeHe
BUOOBE UMOBMHE Yy NpeTxodHe Tpu roguMHe U ONuC HauuHa Ha Koju je pMHaHcUpaHa cBaka of
TUX UHBECTULMja; ONUC OPYrMX GUTHUjUX MHBECTULMja U NOBIavYeta YroXeHUX cpeacrtaBa u
Ha4YuH Ha Koju cy pMHaHCUpaHe Te UHBecTULluje

HAJBERA KAITUTAJIHA YITIA[ABA Y 2007. rOANHA

HUC a.0. Hosu Cad je y 2007. 200uHU 3a UHBECMUUUOHE akmugHOCMU YKYrnHO yroxuo 6,86
munujapdu PC/L. Y odHocy Ha yKynHO nnaHupaHe pas3gojHe U UHBeCmUUUOHe akmueHocmu 3a
2007. 200uHy (22,16 munujapdu PC/L]) ocmeapeHa je peanusauyuja 00 31%. Y odHocy Ha 2006.
200UHy uHeecmuyuoHa ynazama cy nosehaHa 3a 1,2 munujapde PC/L unu 3a 21%.

lNnaH uHeecmuuyuja je ocmeapeH y HUCKOM ripoueHmy u 3602 moea wmo je y yurby decbuHucar-a
UHBECMUUUOHUX npuopumema u rnipoyedypa 3a npahere uH8eCmMuyUuOHUX yrnazara peanu3oeaHo
guHaHcupare caMo uHeecmuuyuja Koje cy bune HecriopHe U HeOOsI0XHe.

BucuHa ympoweHux cpedcmasa y nocmampaHoMm repuody o ogpaHyuma u oesioguma ozspaHaka
npedcmassbeHa je criedehum pacrnopedom:

y mun. PC/]
OepaHuyu u Peanu3sayuja lMnaH 3a Peanu3sayuja UHo HNHO
denoeu o2paHaka uHeecmuuyujay  2007. 200uHy uHeecmuuuja y 2007. 4:2 4:3
HUC a.o. 2006. 200uHu 200uHU
Hoeu Cad
1 2 3 4 5 6
HUC-Hagpmazac 1.404,7 5.498,9 1.150,6 81,9 20,9
HUC-lempon 1.858,5 8.415,2 2.256,2 121.,4 26,8
PHIT
HUC-lNempon 495,8 3.034,1 492,2 99,3 16,2
PHC
HUC-lempon 1.291,4 2.354,2 790,7 61,2 33,6
Jyzonempon
HUC-lempon 190,2 1.029,0 101,3 53,3 9,8
HAr
HUC-TNempon 587,2
CmpydHe cnyxbe
HUC-THI 310,8 621,2 326,3 105,0 52,5
HUC-CmpyuHe 122,1 622,6 1.741,1 1426 279,6
cnyxbe
CBElA: 5.673,5 22.162,4 6.858,4 120,9 30,9

YkynHo ocmeapeHe uHeecmuuyuje HUC a.d0. Hosu Cad y nocmampaHom nepuody huHaHcupaHe cy
u3 corcmeeHux useopa (amopmu3sauuja u dobum).

OepaHak HNC-Hagpmaeac je ocmeapuo yKynHa uHeecmuyuoHa ynazara o0 1,15 munujapdu PC/,
00 yeea je Ha ynazame 3a Oomahe nompebe ympoweHo 900,8 munuoHa PC/L (78% ympoweHux
cpedcmasa), a Ha ynazarma y uHocmpaHcmegy (AHeona) 249,8 munuoHa PCL (22% ympoweHux
cpedcmasa). PeanuszosaHe uHBecmuyuoHe akmueHocmu rnpedcmassbajy ceeza 21% 00
nnaHupaHux cpedcmasa 3a 2007. 200uUHyY.

Oeparak HUC-llempon ykynHo je ynoxuo 3,6 munujapdu PCH, wmo yuHu 23,6% nnaHom
npedsufjeHux cpedcmasa. Y pachuHepuje je ynoxeHo 2,7 munujapdu PC[], odHOCHO 24%
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naHUpaHux UHBECMUUUOHUX ynaeara, Hajeehum deriom y eKoslowKe rpojekme 3awmume
JKUBOMHEe cpeduHe U UHBECMUUUOHO odpxxasar-e. Y rpomemHe desnose je yrnoxeHo 892 murnuoHa
PCA, odHocHO 26,4% nnaHupaHux cpedcmaea u mo Hajeehum dOesioM y PEeKOHCMpyKuujy u
pesumarnu3ayujy 6eH3UHCKUX cmaHuya.

OepaHak HUC-THI, y okeupy nnaHa UH8eCMUUUOHUX akmugHocmu, ripedsudeo je cpedcmea y
usHocy 00 621,2 munuoHa PC[, koja cy HamereHa 3a OeflUMUYHO OMKNarar-e rpobrema
3acmaperie oripeme U mexHosoauje. Y denosuma u3 Kojux je Hacmao HUC-THI (HUC-lac, HUC-
EHepeoeac u HNC-Jyzonemporn) medyHu HagpmHu 2ac je 6uo y nodpeheHom rornoxajy y oOHocy Ha
npupodHu eac, na cy camum mum, y ynazama y kanayumeme gesaHe 3a THI 6una eeoma mana.
OO0 HacmaHka oepaHKka ynaxy ce Harnopu Oa ce 3aMeHU 3acmapena orpema u 'y 2007. 200uHU
YKynHa UHeecmuuyuoHa ynazama usHoce 326,3 munuoHa PCL, wmo 4uHu 53% nnaHupaHux
cpedcmasa.

CmpyuyHe cnyxbe HNC a.0. Hosu Cad y 2007. 200uHu cy 3abesiexusie UHBECMUUUOHA yriazama y
sucuHu 1,7 munujapdu PC/[. Oea ynazara ce odHoce Ha ygolere UHhopMauuoHoz cucmema
CATl (nuueHua u umnnemeHmauuja) u Opye2a HemamepujanHa ynazama ([poepam 3a nobosrbware
nocriosarba Shell GS).

HAJBERA KAITUTAJIHA YITIA[AKBA Y 2008. rOANHU

HUC a.0. Hosu Cad je y 2008. 200uHu 3a UH8ecmMuuuoHe akmueHocmu yKynHoO yroxuo 8,0
munujapdu PC/L. Y odHocy Ha yKynHO nnaHupaHe pas3gojHe U UHBeCmUUyUOHe akmueHocmu 3a
2008. 200uHy (22,1 munujapdu PC[]) ocmeapeHa je peanusayuja 00 36,3%, a eeha je 3a 17% 00
peanusauyuje y 2007. 200uHuU.

BucuHa ympoweHux cpedcmasa y nocmampaHoM repuody o ogpaHyuma u oesioguma oz2paHaka
npedcmassbeH je criedehum pacriopedom.

y mun. PC/]
OepaHuyu u Peanusayuja lnaH 3a Peanusayuja UHAo UHo
denoeu o2paHaka uHeecmuuyujay  2008. 200uHy uHeecmuuuja y 2008. 4:2 4:3
HUC a.o. 2007. 200uHu 200uHU
Hoeu Cad
1 2 3 4 5 6
HUC-Hagpmaeac 1.150,6 4.637,9 1.378,6 119,8 29,7
HUC-lNempon 2.256,2 9.120,0 2.038,1 90,3 22,3
PHIT
HUC-TNempon 4922 2.544,0 351,9 71,5 13,8
PHC
HUC-MNempon 790,7 2.528,0 892,9 112,9 35,3
Jysonempon
HUC-lNempon 101,3 832,0 356,1 351,5 42,8
HAM
HUC-TNempon 32,0 29 9,1
CmpyuHe cnyx6e
HUC-THI 326,3 680,0 160,8 49,3 23,7
HUC-CmpyyHe 1.741,1 1.689,8 2.846,9 163,5 168,5
cnyxbe
CBETA: 6.858,4 22.063,7 8.027,6 117,0 36,4

YkynHo ocmeapeHe uHeecmuuyuje HUC a.d. Hoeu Cad y nocmampaHom nepuody chuHaHcupaHe cy u3
coricmeeHux u3sopa (amopmusauyuja u 0obum).

OepaHak HNC-Hagpmaeac je ocmeapuo yKyrnHa uHeecmuyuoHa ynaeara 00 1,4 munujapdu PC/L, od
Yyeea je Ha ynaeame 3a Oomahe nompebe ympoweHo 0,7 munujapdu PCL (50% ympoweHux
cpedcmasa), a Ha ynaeama y uHocmpaHcmey (AHeona) 707,9 munuoHa PCL (50% ympoweHux
cpedcmasa). Peanu3oeaHe uHeecmuuyuoHe akmueHocmu y 2008. 2oduHu npedcmasrbajy ceeeaa
29,7% 00 nnaHupaHux cpedcmasa 3a 2008. 200uHy.

OepaHak HUC-llempon ykynHo je ynoxuo 3,6 munujapOu PCH, wmo 4uHu 24,2% nnaHom
npedsuheHux cpedcmasa. Pasnudumu cmeneHu npunpemMrbeHoOCmU UHBECMUYUOHE-MEXHUYKe
OoKyMeHmauuje, Kao U crioxeHa rnpouyedypa OOHOWEH-a UHBECMUUUOHUX 00/lyKa ymuuasu cy Ha
cmereH peanusauyuje uHeecmuuuja. Y paguHepuje je ynoxeHo 2,4 munujapdu PCL (66% ykynHux
UHBECMUUUOHUX ynaesarba), Hajeehum 0esfioM y eKornowike rpojekme 3awimume XugomHe cpeduHe u
uHeecmuuyuoHo odpxasare. [lpomemHu 0efio8u Cy ocmeapunu UHBECMUUUOHa yrazara y U3HOCYy
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00 1,2 munujapdu PC/ (34%) u mo Hajeehum Oeniom y usepadmy beH3uHckux cmaHuya (HUC-HAT),
PEKOHCMPYKUUjy U pesumarnu3ayujy 6eH3UHCKUX cmaduuya, peanusauyujy rnpojekma 3a 3awmumy
JXueomHe cpeduHe Ha 6eH3UHCKUM cmaHuuama y beoepady u pekoHCmMpyKuujy pesepgoapa.

OepaHak HUWC-THI, y okeupy nnaHa UHBeCMUUUOHUX akmueHocmu, rnpedsudeo je cpedcmea y
usHocy 00 680 munuoHa PC/, koja cy Hamer-eHa 3a desluMUYHO OmKamare npobrnema 3acmaperse
onnpeme u mexHomnoauje. O0 HacmaHka OepaHaka yrnaxy ce Harmopu 0a ce 3amMeHu 3acmapena
onpema u y 2008. 200uHU yKynHa uHeecmuuyuoHa ynaezara usHoce 160,8 munuoHa PC/L, wmo YuHu
camo 23,6% nnaHupaHux cpedcmasa.

CmpydHe cnyxbe HUC a.0. Hosu Cad y 2008. eoduHu cy 3abenexurne uHeecmuyuoHa ynazama y
sucuHu 1,69 munujapou PC/]. Oea ynazara ce odHoce Ha yeohere uHgpopmauyuoHoe cucmema CAl
(nuyeHua u umnnemMeHmauuja) u Opyesa HemamepujanHa ynaeara ([Mpozpam 3a nobosrbware
nocnosara Shell GS).

HAJBERA KAIMUTAJIHA YITATAHA Y 2009. TOONHU
lMpeobumHo yceojeHu rnaH 3a 2009. 200uHy je usHocuo 423 munuoHa EUR mj. no madawrem Kypcy
00 80 PC/L 34,3 munujapde PC/. lNpomeHom enacHuyke cmpykmype nnaH 3a 2009. 2o0uHy je
pesudupaH u y anpusly je O0OHem HO8U UHBeCcmMUUUOHU rnaH o0 91,2 munuoHa EUR umu no
madawr-eM rinaHckom Kypcy 9,1 munujapde PC/.
Behu obum peanusauuje rnpojekama ca €KOHOMCKUM egekmom y o0Hocy Ha 2008. 200uHy
rnpoy3pokoeaH je nnahawem Odena aesaHca 3a npojekam MHC/DHT+H, kao HajsHadyajHuje2
uHeecmuuyuoHoz npojekma y HUWC a.0 Hoseu Cad y HapedHe mpu 2oduHe. Takohe mpeba
HarnomeHymu Oa cy nomnucaHu y2oeopu y epedHocmu npexo 160 munuoHa EUR 3a MHC/DHT+H,,
lMoped nomeHymoe npojekma mpeba HanomeHymu Oa cy y obnacmu rnpoMema 3aspueHe
peanusauyuje objekama u mo:

o PekoHcmpykyuja mpu 6eH3uHcke cmaHuue (LLlabauy, Noxapesau, Adawesyu Cesep);

o U3epadma jedHe Hose beH3uHCKe cmaHuue (Kpywesauy 5);

o Yepalwa THI Ha 8 nymnu.
Takohe 3HayajHa ynaearba cy usepuweHa y Hagpmazacy Ha npojekmuma 3a rnogehare rpou3eodre
Hagbhme u 2aca:

o ®pakmypupar-e;

e ECIT nymne (enekmpuyHe nomanajyhe nymne);

e Hoee bywomuHe Ha nodpydyjy onwmuHe KukuHda;

e AHeona.
HajsHayajHuja kanumarnHa ynasar-a 8e3aHa 3a ekosioaujy cy nocmuaHyma y PagbuHepuju NaH4yego ca
YKynHum ynazarmuma o0 0,8 munujapdu PC/L] ca Krby4yHUM Npojekmuma Kao wmo cy:

o PeKoHCmpyKyuja npucmaHuuwma

e FCC (kamanumuyku Kpekep ¢riyuda)

e PexkoHcmpykyuja aymonyHunuwma

Y munujapdama PC/]

lpojekmu lNnaheHo QuHaHcupaH-e
MHC+H, 4,69 [TIH
Ekonoeuja 1,06 TiH
lpepada 0,42 OCF
lNpomem 0,50 OCF
Hagpmaeac 1,28 OCF
CmpyuHe cnyxb6e 1,12 OCF
YkynHo 9,06 OCF

lnahawe 3a kanumanHe uHeecmuyuje y 2009. 200uHu

lMoborbwaHa je cmpykmypa Oyuema kanumarsnHux ynazawa — 6 munujapdu PC/L 00 yKkynHux
UHeecmuuuja cy uHeecmuuuje ca eKOHOMCKUM eghbeKmom (no3umueHa Hemo cadawirba epedHocm).
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Cmpykmypa 6yyema kanumarsnHux ynazawa y mnapo. PC[]

H MNpojekaT ca eKoHOMCKMM edekTom | EKonoruja

& PPOF/noapuika nocioBarby Ll KoHcynTaHTCcKe ycayre

9,06

MnaheHo y 2008. roguHmn MNnaheHo y 2009. roguHn

WHeecmuuyuje y uHghopmayuoHe mexHoroauje:
o CAIll (nnahama y usHocy o0 0,64 munujapdu PCL])
- YcnewHo 3aspweHo yHanpehewe cucmema u nobosblarne nocmojehux modyna
- W3epweHe cy opeaHu3ayuoHe rpurpemMe U 0CmeapeHo je cmake «CripeMHocmuy 3a
yeohere Bulk nozucmucke.
e  UT onpema (peanusayuja 0,2 munujapou PC/L])
- Kynosuna pavyHapcke ornpeme u cogpmeepa (padHe cmaHuue, cepsepu 3a
rnosesusare OEH3UHCKUX CmaHuua, Hoee JuueHue 3a yHanpehewe padHux
nnamagopmu ca Windows XP u office 2003 Ha Windows 7 u office 2007).
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U3eopu ¢huHaHCcupaH-a

U3sopu puHaHcuparba y 2009. 200uHU

Q@uHaHcupare u3 cpedcmasa aznpom Heghbm
QuHaHcupare u3 cpedcmaesa KoMnaHuje

5,75 mnpd PC/L]
3,32 mnpd PC/L]

Cmpykmypa u3eopa ¢huHaHcuparsa y npsux 6 meceuyu 2010. eoduHe y munujapdama PC,

CAPEX u3 Nasnpom He¢pbm 3ajma 2,96
Ekonoeuja 0,91
MHC/DHT 2,05

CAPEX u3 OCF 1,45
Ekonoeuja 0
AHeona 0,26
lMpojekmu ca QUpPEKMHUM €KOHOMCKUM eeKmom 0,5
lMpojekmu 6e3 dupeKkmHUX eKOHOMCKUX echekama 0,64
Ocmaro 0,04
YKyrnHo 441
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CAPEX y npesux 6 meceyu 2010. 200uHe y
munujapdama PC/l]

Bm

CAPEX u3 lNasnpom HedT 3ajma CAPEX u3 OCF

CAPEX no uHeecmuyuoHuUm npojekmuma y munujapdama PC/]

LI Ocrano

L MpojeKTn ca ANPEKTHUM
€KOHOMCKUM epeKToM

i PPOF/noapluka nocnosamy

@ AHrona

i Ekonoruja

& MHC/DHT

01.01.-30.06.20009. 01.01.-30.06.2010.

[TpomeHe CAPEX-a no uHgecmuyuoHumM npojekmuma y rnpeux wecm meceyu 2010. 2oduHe y odHocy
Ha ucmu nepuod 2009. 2oduHe:
o [Ipojekam MHC/DHC - ca peanusauujom MHC/DHC npojekma KpeHyrno ce y Opyaoj
rniosiosuHu 2009. 200uHe;
o Ekonoeuja — eehuHa ekonowkux ripojekama je o0obpeHa y moky 2010. 2oduHe u y ¢hasu je
peanusauuje;
o AHeona — OocmaerbaHe chakmype 00 oriepamepa y AH20MAU Cy y MakUM U3HOcuMa y
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rnopehery ca usHocuma y 2009. 200UHU;

o PPOF/nodpwka nocnosamy — npeHoc obasesa u3 2009. eoduHe (CATl 0,4 munujapdu PC/L);

o [Ipojekmu_ca OUPEeKmMHUM EKOHOMCKUM egekmomM — ripeHoc obasesa u3 2009. 2od0uHe u
royemak npunpeMHux padosa Ha sesiukom 6pojy objekama 3a manonpodajy;

e Ocmano — mawe npeHemux obasesa y 2010. 2oduHu 3a ose rnpojekme, y oOHocy Ha 2009.
200UHY.

UHeecmuuyuje y rbydcke pecypce

HUC a.0. Hosu Cad je noceeheH KOHMUHyupaHOM rpOgecUoHarIHOM pas3gojy 3aroc/ieHUX, Kao
JjeOHoM 00 HajeaxHujux pecypca KommnaHuje. Tokom 2009. eoduHe HUC a.0. Hosu Cad je usepuwiuo
payuoHanusauyujy nocmojehux npozpama npoghecuoHasiHoe paseoja u uzdeojuo oko 50 munuoHa PC/L

3a 08e HameHe.

Tpowkosu obyke sanocneHux _____yMiH.PCJ]
Tpowkoeu obyke 2008. 2009. 01.01.2010-30.06.2010.
Tpowkosu cmpy4Ho2 obpa3osara 130,1 44,6 54
TpowkKosu cagemosaH-a 34,8 45 58
TpowKo8U YiaHapUHE MOCI08HUX yOPYXeHa 11 10 0,04
YKyrHo 166 50,1 11,24

Tpowkoeu obyke 3anocsieHux y munuoHuma PC/

& TpoLWKOBM CTpy4HOTr 06pasoBatba
& TpOWKOBM CaBeTOBaba
& TPOWKOBM YlaHAaPUHE MOC/IOBHUX YAPYKeHba

130,1

1’1 E 4,5 1 5,4 5,8 0'04

2008. 2009. 1.1.2010 - 30.06.2010

2.2.5.3anoxHa npaBa

2.2.5.1. OCHOBHM nogauM O MMOBMHM U3OaBaolLla Ha KOjoj je KOHCTUTyMCaHO MpaBoO 3arnore:
BpcTa 3anore, BpefHOCT 3arioXHOr Aobpa, M 3anoXHOr noTpaXuBawa, Tpajake 3anore,
NOCNOBHO MMe 3aJloXKHOr noBepuoua

BpedHocm 3anoxHoa lNocnosHo ume
Bpcma 3anoee 0obpa u 3a5oxHo2 Tpajarse 3anoze 3ai0XKHOo2
rnompaxueara rnosepuouya
3anoxHo npaeo Ha 3anoxHo dobpo
HerokpemHocmu (napyenama epedHocm 461.635,02 OnwmuHa
11178/1 u 11179/1 y nucmy PC/L. . CpbobpaH,
Hernokpem+ocmu 539 K.O. 3anoxHo il CREDIREED CpbobpaH,
CpbobpaH — Amap) OH.6p. nompaxuear-e Tpe Cnobode 2
323/70 00 08.04.1970. 200. 1.500,00 PC[
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2.2.6. NapHU4HU 1 apyru noctynum

2.2.6.1. Nogaum ce gajy camo 3a 3HavajHuje NOCTYrKe KOju ce BoAe npen CyaoM UIIU OpraHoOM
ynpaBe: 6poj nocTynaka y Kkojuma je nsgaBsanay TY>XEHU U YKYyNHa BpPeaHOCTM CBUX CNOPOBA;
Opoj nocTynaka y Kojuma je nagaBanauy Ty)xunay v yKyrnHa BpeaHOCT CBMX CNOPOBA; NOCTYNLM
y Be3u ca NpaBoOM UHOYCTPUjCKe CBOjUHE U 3noynoTpeboM MOHOMOSICKOr Nnonoxaja HeBoge ce
noce6Ho

AHanu3om cydckux criopoea npumeheHa je meHOeHyuja pacma 6poja cydckux crioposa y nepuody y
rnocnedwux HeKonuko 2o0uHa nocrogaka HUC a.0. Hoeu Cad. Ha dan 30.06.2010. e2oduHe
peaucmposaHo je 4.055 cydcka criopa, 00 kojux je HUC a.d0. Hoeu Cad myxunay y 2.522 criopa, 0ok
Jje myxeHa cmpara y 1.533 cnopoea. Hajeehum dennom npedmem criopoea je Harnama dyaa, HakHada
wmeme u palHuU crioposu.

HUC a.0. Hoeu Cad pedosHo epuwiu rnpoyeHy moayhHocmu HezamuegHo2 ucxoda U 8UCUHY U3BECHUX
unu pasyMHO O4eKUB8aHUX MpPowKoea crioposa.

Cmpykmypa cydckux criopoea Ha daH 30.06.2010. 2o0uHe

4.500
4.000
3.500
3.000
2.500
2.000
1.500
1.000

500

.52

.58

ETyXeH L TyKunay,

BpojHo cmatse no epcmu cropa u o op2aHu3ayuoHum denoeuma daHa 30.06.2010. 2o0uHe
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Crioposu sehe epedHocmu
1

TYXXWUIAL
UniCredit bank
Copechim Trading

TY)XXEHU
HUC a.0. Hosu Cad
Uni Credit bank,

HypoAlpeAdria Bank, Trizon,

HUC a.0. Hosu Cad

BPEAHOCT
EUR 12.000.000*

EUR 6.300.000

Unipress HUC a.d. Hosu Cad EUR 3.000.000
IBA UNITED HUC a.d. Hosu Cad USD 25.000.000
CmambeHa 3a<3_pyaa HUC a.d. Hosu Cad EUR 630.000 000
PacbuHepuja
EHepzonpojekm HUC a.d. Hosu Cag,
Bucokoepadr-a O 3one a.0. beozpad SUR EE00000

*HAINMOMEHA: 01. jyHa 2010. 200uHe 3aK/by4eH je cropa3yM O MUPHOM pewasaky criopa usmehy UniCredit bank u
HUC a.d. Hosu Cao.

*HAIMOMEHA: Cnop no myx6u Cmam6eHe 3adpyze PadgpuHepuja npomue HUC a.d. Hoeu Cad, JaeHoz npedyseha
Cpbujazac, JaeHo2 npedy3eha TpaHcHagpbma u Peny6nuke Cpb6uje

lpedmem criopa je Heucrnywere obasede HVC a.0. Hosu Cal Ha ocHosy 11 yeosopa o npey3umary Oyea, Koje Cy 3aKrbyquru
JIM HUC (Hosu OyxHuk) u MuHucmapcmeo yHympawHux rocroea (mpeobumHu OyxHuk). Lye je Hacmao u3 yzoeopa O
ppaHwu3suHay uszpadHe cmaHosa, 3akrby4eHux usmehy MYri-a PC u CmambeHe 3adpyze PaguHepuja.

TpeosuHcku cyd y Hosom Cady je 2005. 2o0uHe doHeo npecydy kojom ce JI1 HUC obasesyje Oa nnamu myxuouyy U3HOC 00
2.954.000.000 duHapa ca kamamom 00 0,2% OHeeHO 00 1.03.2005. 2oduHe na 0o ucnname. [MpumeHoM ooz obpayyHa
kamamue cmone HUC a.0. Hosu Cad 6u 6uo y obasesu da nnamu oko 630.000.000 espa. Buwu TpaogUHCKU cyOd je YKUHYO
npecydy u epamuo rpedmem Ha MOHO8HO cyhere. Y noHosrbeHom nocmyriky [MpuspedHu cyd y beoepady je daHa 29.04.2010.
200uHe oHeo npsocmenieHy npecydy 6poj 7.P. 4996/2010 kojom je o06uo y yenocmu myxbeHu 3axmee CmambeHe 3adpyee
npema HUC a.0. Hosu Cad, JI1 Cpbujazac u JI1 TpaHcHagpma 3602 Herlocmojarba nacusHe resumumayuje Ha cmpaHu
MYXXEHUX.

OO0 daHa nipey3umarba KOHMPOJIHOZ rNakema akyuja o0 cmpaHe KomnaHuje aznpom Heghm, jedaH 00
OCHOBHUX yusbesa MeHaymeHma HUC a.0. Hosu Cad jecme cmarene 6poja cyOCKux crioposa,
ycrocmassbarbe KOHmMpoJsie U yrpasrbarkbe pusuyuma.

2.2.7 YKynaH U3Hoc o6aBe3a u3gaBaolia Koje HUCYy gocrnene Ao AaHa NnogHowewa 3axTeBa (Ha
gaH 30.06.2010. roguHe)

2.2.7.1. U3HoC o6aBe3a usgaBaola N0 OCHOBY baHKapCKUX KpeauTa (y 000 PCL1)

LyaopoyHu 44.189.061
KpamkopoyHu 17.444.140
YKYIHO 61.633.201

2.2.7.2. U3HOC 06GaBe3a n3gaBaola No OCHOBY M3AaTUX AYXXHUYKUX XapTuja o4 BPeQHOCTH

|/

2.2.7.3. Octane o6aBe3e nsgaBsaoua (y 000 PCL1)

Obasese npema dobasrbayuma u ocmane obasese u3 riocroeama Ha OaH 30.06.2010. 2oduHe
u3Hoce 18.653.184.

2.2.8. YKynaH usHoc o6aBe3a usgaBaolia Koje HUCY UCNyH-eHe O POKy huxoBor gocneha po
AaHa nogHowekwa 3axTeBa (Ha gaH 30.06.2010. roguHe)
2.2.8.1.i3H0C 06aBe3a n3gaBaoLa No OCHOBY BaHKapPCKUX KpeauTa

|/

2.2.8.2.3HOC 06aBe3a n3gaBaoLa No OCHOBY U3JaTUX AYXHUYKUX XapTUja o4 BPegHOCTH

|/

2.2.8.3.0cTane o6aBe3e nsgasaoua (y 000 PCL1)

Obasese npema dobasrbayuma u ocmane obasese u3 riocriogama Ha OaH 30.06.2010. 2oduHe
u3Hoce 1.578.517.
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2.2.9. 3anocneHu
2.2.9.1. YKynaH 6poj 3anocneHux nuua Koa usgaBaoua v 6poj 3anocneHnx y okBupy ogpeheHor
CTerneHa CTpy4YHe cnpemMe U npoceyaH 6poj 3anocneHnx y npeTxoanHe Tpyu roguHe:

CmeneH cmpy4yHocmu 31.12.2007. 31.12.2008. 31.12.2009. 30.06.2010.
Lokmop Hayka 21 18 14 14
Mazaucmap 94 106 109 116
BCC 2.003 2.042 1.992 2.036
BC 876 886 765 744
ccC 4914 4.826 4.322 4.283
BK 1.314 1.298 1.217 1.205
KB 2.569 2.460 2.244 2.205
HC 560 526 431 406
YKkynHo 12.351 12.162 11.094 11.009
lNpoceyaH bpoj 3anocneHux 11.869 (31.12.2007. — 31.12.2009)
2.2.9.2.YKynHa BpegHocT o6aBe3a npema 3anocneHmma: (y 000 PCLl)

YkynHa epedHocm obaeesa ripema 3anocreHuma Ha daH 30.06.2010.200uHe je 699.623.

2.3. duHaHCcuUjcK1 nogaum
2.3.1. Nopauu n3 HekoHconNuAaoBaHUX (PMHAHCUjCKUX MU3BeELUTaja n3pgaBaoLa 3a npeTxoaHe Tpu

roguHe
2.3.1.1.BbunaHca ctawa (_y 000 PCL1)
AKTUBA U TTACUBA 31.12.2007. 31.12.2008. 31.12.2009. 30.06.2010.
YKYTIHA AKTUBA 162.696.639 160.606.975 144.051.315 149.168.324
CmasiHa umMo8uHa 108.151.875 112.752.770 95.734.160 97.657.141
HeynnaheHu ynucaHu kanumari - - - -
Goodwill - - - -
HemamepujanHa ynazama 3.021.837 5.453.480 4.792.744 4.716.359
HekpemHuHe, nocmpojersa, onpema 96.843.356 96.938.045 83.721.202 85.252.410
u buosnowka cpedcmesa
Lly20poy4Hu ¢buHaHcujcKu rnacmaHu 8.286.682 10.361.245 7.220.214 7.688.372
-Yyewhe y kanumany 4.305.285 4.063.090 2.918.864 2.908.700
-Ocmarnu 0y20po4HU hUH. 3.981.397 6.298.155 4.301.350 4.779.672
racmaHu
O6pmHa umoeuHa 54.544.725 47.854.205 48.317.155 51.511.183
3anuxe 30.322.007 24.525.882 23.056.296 26.818.632
CmarnHa cpedcmea HamereHa - - 135.649 133.631
npodaju u cpedcmea rnocrio8ara Koje
ce obycmaerpa
Kpamkopoy4Ha nompakuearsa, 24.222.718 23.328.323 25.125.210 24.558.920
racMaHu u 20mosuHa
OdnoxeHa nopecka cpedcmea 39 - - -
lMocnosHa umosuHa 162.696.639 160.606.975 144.051.315 149.168.324
l'ybumak usHad sucuHe Kkanumarna - - - -
BaHbunaHcHa akmusa 43.947.429 106.528.611 151.211.899 137.768.874
YKYTIHA NMACUBA 162.696.639 160.606.975 144.051.315 149.168.324
TpajHu kanuman 81.168.045 69.981.542 32.283.167 22.590.777
OcHoeHu kanumarn 87.128.024 87.128.024 87.128.024  87.128.024*
HeynnaheHu ynucaHu kanumari - - - -
Pe3sepse 484.601 889.424 889.424 889.424
Pesanopu3sayuoHe pesepse 275.984 60.783 39 39
HepeanusoeaHu dobuyu rno ocHogy - 136.760 130.243 53.413
Xxapmuja 00 epedHocmu
HepeanusosaHu 2ybuyu no ocHosy - (33.169) (28.172) (49.396)
Xxapmuja 00 epedHocmu
HepacrnopeheHa dobum 3.205.707 - - -
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'ybumak
OmkynrbeHe corcmeeHe akyuje
HyzopoyHa pe3epeucamwa u
obaesese
HyaopoyHa pesepsucara
LyeaopoyHe obasese
-HyaopoyHu kpedumu
-Ocmarne dyzopoyHe obasese
Kpamkopo4He obasese
-Kpamkopo4yHe ¢buHaHcujcke
obasese
-Obase3se rno ocHosy cpedcmasa
HameH-eHuUXx rnpodaju u cpedcmea
riocriogar-a Koje ce obycmasrba
-Obasese u3 nocriogara
-Ocmare kpamkopo4yHe obasese
-Obasese o ocHosy lNB u
ocmarnux jagHuUx rnpuxoda u nacusHa
8PEeMEHCKa pasgpaHuyerba
-Obasese 1o ocHosy nopesa Ha
dobumak
OdnoxeHe nopecke obasese
BaHbunaHcHa nacusa

(9.926.271)
76.957.902

8.778.189
12.922.652
12.751.908

170.744
55.257.061
13.056.524

31.879.359
3.888.903
5.839.410

592.865

4.570.692
43.947.429

86.810.052

7.846.215
12.340.006
12.248.861

91.145
66.623.831
47.407.595

11.655.148
4.031.732
3.369.927

159.429

3.815.381
106.528.611

(18.200.280)  (55.836.391)

109.836.132

16.040.464
40.653.678
34.733.451

5.920.227
53.141.990
18.566.832

23.367.446
3.884.567
7.323.145

1.932.016
151.211.899

(65.430.727)
124.951.395

16.401.117
54.102.044
44.189.061

9.912.983
54.448.234
17.444.140

23.907.771
3.794.363
9.301.960

1.626.152
137.768.874

*HAINMOMEHA: OcHosHu Karniuman y usHocy 00 87.128.024.000 PC/] cacmoju ce 00 aKkyujckoe u ocmarsoe Kanumarna.

BpedHocm peasucmposaHoz akyujckoe kanumarna o0 81.530.200.000 PC/L je sacHosaHa Ha npoueHu epedHocmu HeHog4yaHo2
ynoea Ha daH 31.05.2005. eoduHe, paheHe 3a nompebe u3pade deobHoz bunaHca u ocHusara HUC a.0. Hosu Cad odnykom
Bnade Penybnuke Cpbuje. Pesusop ¢puHaHcujckux usgewmaja 3a 2005. 2o0uHy je ymepouo Oa je y payyHO800CMEEHUM
egudeHyujama HUC a.0. Hosu Cad epedHocm ocHo8Hoz kanumarna eeha 3a 5.597.804.000 PC/[ 0d usHoca peaucmpogaHoe y
AzeHyuju 3a npuspedHe peaucmpe u LeHmpanHom pesucmpy. o Hanozy Peeu3opa oea pa3nuka je npukasaHa Kao ocmanu

Kanumarn.

Y 2009. eoduHu usHoc 00 20.000 PC/ je npebayeH Ha nosuyujy Ocmarnu kanuman kako bu ce ycaenacuno cmare u3mehy
gpedHocmu aKyujckoz2 Karnumarna peaucmposgaHoe y LleHmpanHom pezucmpy (81.530.200.000 PC/[]) u epedHocmu y
rocnosHUM Krbueama (81.530.220.000 PC/]) wmo ce sudu y usgewmajy Kao Kpemarbe Ha Kkanumariy.

2.3.1.2. BunaHc ycnexa

(Ix 000 PC,D,!

rnPuxogum n PAcxogu
lMocnoeHu npuxodu

lMpuxodu 0d npodaje

lMpuxodu 00 akmueupara y4YuHaka u
pobe

lNosehar-e 8pedHocmMu 3anuxa
y4uHaka

Cmarer-e gpedHocmu 3anuxa
y4uHaka

Ocmarnu nocnogHu rnpuxoou
@uHaHcujcku rnpuxodu
Ocmanu npuxodu
lMocnoeHu pacxodu

HabasHa spedHocm rnipodame pobe

Tpowkosu Mmamepujarna

Tpowkosu 3apada u ocmarnu fuYHU
pacxodu

Tpowkosu amopmu3sayuje u
pesepsucar-a

Ocmarnu nocrnogHu pacxodu
®@uHaHcujcku pacxodu
Ocmarnu pacxodu
LOBUTAK (T'YBUTAK) us pedosHoe

31.12.2007.

158.847.026

159.051.572
480.094

281.492

1.344.030

377.898
9.764.905
3.209.789

155.433.531
52.528.963
67.216.424
16.036.521

8.675.391

10.976.232
7.784.811
5.142.657
3.460.721

31.12.2008.

169.223.773
168.458.472
694.168

225.751

296.884
8.524.544
8.525.742

164.244.154
39.400.747
93.188.785
14.087.407

6.914.861

10.652.354
18.927.262
11.013.671
(7.911.028)

31.12.2009.
118.275.185
118.375.584

724.015

4.415.513
5.610.722

370.795
11.121.612
5.858.173
120.375.891
6.008.675
68.609.999
19.834.025

12.698.952

13.224.240
15.878.008
38.520.547

(39.519.476)

30.06.2010.

68.942.966
63.402.191
932.885

4.543.995

63.895
2.797.797
3.803.491
63.197.359

1.037.333
42.649.421
11.154.093

3.411.869

4.944.643
19.650.421

2.522.725
(9.826.251)
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rocsiogar-a rfpe ornope3usarba
Hemo dobumak (eybumak) nocrnoearba

Koje ce obycmaesrba

HAOBUTAK (T'YBUTAK) npe

oriopesusar-a
lMope3 Ha Bobumak

lMopecku pacxodu nepuoda

OdrnoxeHu nopecku pacxodu nepuoda
OdrnoxeHuU nopecku rnpuxodu rnepuoda
UcnnaheHa nu4yHa npumara

rnocrnodasuy

HETO JOBUTAK (F'YBUTAK)
Hemo dobumak koju npunada
enlacHUUyUMa Mamu4Hoe rpasHoe nuya

3apada no akyuju

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

akyuju

3.460.721

(592.865)

2.867.856

(7.911.028)

(8.022.615)

(39.519.476)

(111.587) -

= 1.883.365

(37.636.111)

(9.826.251)

(73.949;

305.864

(9.594.336)

2.3.1.3.\3BewTaju o HOBYaHMM TOKOBUMA:

(y 000 PCI)

rPUJIINB TOTOBUHE
lpunue u3 NocrnosHUx
akmusHocmu

lpunue u3
akmusHocmu
uHeecmupara
lpunue u3
akmusHocmu
¢uHaHcupara

o4/inB roToBUHE
Odrnue u3 NocrnogHUXx
akmusHocmu

Odnue u3z akmusHocmu
uHeecmupar-a

Odnue u3 akmusHocmu
¢uHaHcupara

CBETA rNPUBU
TOTOBUHE

CBElrA odrnBu
TOTOBUHE

HETO rPUInB
TOTOBUHE

HETO o4/iB
TOTOBUHE
F'omosuHa Ha no4yemky
obpayyHckoe nepuoda
lNosumusHe KypcHe
pas’suke

HezamueHe KypcHe
pasnuke

[omosuHa Ha Kpajy
obpayyHckoe nepuoda

2007.
232.804.128

2.554.899

3.720.346

(226.846.069)
(6.858.400)
(6.290.929)

239.079.373

(239.995.398)

(916.025)
2.663.384

912.169
(875.224)

1.784.304

2008.
175.316.997

1.104.131

26.102.453

(187.097.944)
(11.548.881)
(858.918)
202.523.581
(199.505.743)

3.017.838

1.784.304
1.173.780
(1.986.128)

3.989.794

2009.
185.017.980

6.953

82.002.205

(167.399.487)
(9.469.672)
(85.522.238)
267.027.138
(262.391.397)

4.635.741

3.989.794
143.915
(97.949)

8.671.501

01.01.

- 30.06.2010.

108.174.630

20.744

11.819.227

(105.540.269)
(4.676.052)
(12.063.594)
120.014.601

(122.279.915)

(2.265.314)
8.671.501
345.160
(178.187)

6.573.160
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2.3.1.4.\3BewiTaju o npomMeHamMa Ha Kkanurtany: (y 000 PCLD)
ormc 31.12.2007. 31.12.2008.  31.12.2009. 30.06.2010.
OcHogHU Kanumarnl 81.530.220 81.530.220 81.530.200 81.530.200
Ocmarnu kanuman 5.597.804 5.597.804 5.597.824 5.597.824

Heynnaheru ynucaHu kariumar =
Emucuona npemuja - - - -
Pesepse 484.601 889.424 889.424 889.424

Peearnopu3ayuoHe pesepse 275.984 60.783 39 39
HepeanusosaHu dobuuyu rno ocHogy - 136.760 130.243 53.413
Xxo8

HepeanusosaHu 2ybuuyu rno ocHogy - 33.169 28.172 49.396
Xxo8

Hepacnopeherna dobum 3.205.707 - - -
l'ybumak 0o sucuHe Kanumarna 9.926.271 18.200.280 55.836.391 65.430.727
OmkynrbeHe coricmeeHe akuuje - - - -
YKyrnHo 81.168.045 69.981.542 32.283.167 22.590.777

2.3.1.5. 3HavajHa obGjawHeHa NojeAMHUX No3uluja n3 puHaHCUjCKUX U3BeLUTaja cagplKaHa cy y
HanomeHama y3 ¢puHaHCHjcKe U3BeLUTaje:

lNepuoduyHu KOHOEH308aHU ¢hUHaHCUjCKU ussewimaju 3a nepuod od wecm mMeceyu Koju ce 3aspuiuo
30.06.2010. 2oduHe, Kkao u HaromeHe Koje 4uHe cacmasHu 0eo ucmux, buhe objas/beHU Ha
uHmepHem cmpaHuuyu HUC a.d. Hosu Cad (Www.nis.rs).

2.3.1.6. 3aKfiby4YHO MULLILEH-E PeBU30pa (NocrnenHe TPy roguHe)

Muwsbene Peeu3opa 3a 2009. 200uHy — lpedy3ehe 3a peeu3sujy, payyHoeodcmeeHe,
¢huHaHcujcke u kKOoHcanmuHe ycsyee PricewaterhouseCoopers 0.0.0. Beoepad:

AkuyuoHapuma u YnpaeHom od6opy Hagpmue uHdycmpuje Cp6uje a.d. Hoeu Cad

U3epwiuniu cMo pesusujy npumnoxeHUXx ghuHaHcujckux uzeewmaja HagpmHe uHdycmpuje Cpbuje a.od.
Hoeu Cad ( y darbem mexkcmy ,[lpedysehe®) koju ykrby4yjy bunaHc cmara ca cmarem Ha 0aH 31.
Oeuembpa 2009. eoduHe u bunaHc ycrnexa, useewmaj o npoMeHama Ha Karnumary u usgewmaj o
HOB8YaHUM MOKO8UMa, Kao U rpeaned 3HadyajHUx padyHo8o0cmeeHux nonumuka u opyae HarloMeHe y3
uHaHcujcke ussewmaje. Cmamucmu4yku aHekc rnpedcmassba cacmagHu 0e0 08UX (hUHAHCUJCKUX
ussewmaja.

OdzoeopHocm Pykoeodcmea 3a PuHaHcujcke N3eewmaje

Pykosodcmeo je 002080pHO 3a cacmassbarbe U peasiHo U 06jeKmueHO npuKka3usake 08UxX
¢uHaHcujckux uzeewmaja y cknady ca 3akoHOM o padyyHoeodcmey u peasusuju Penybrniuke Cpbuje.
Oesa 002080pHOCM yKIbYYyje ocMuWIbasare, ycriocmassbame U (hyHKUUOHUCaHE UHMEPHUX
KOHMpoJsia perieeaHMHUX 3a cacmassbak-e U peasiHo U 06jeKmu8HO rpukadueare (hUHaHCUjCKUX
usgewmaja Koju He calpxxe MamepujasiHO 3Ha4yajHO Mo2PeWHoO rnpuKasueare, Hacmaro ycrned
rpoHesepe unu epewke; u3bop u NpuMeHy adekgamHux paqdyHoO800CMBEHUX noaumuKka u
cavdurbagar-e paqyyHo800CMBEHUX MpoueHa npuxeamsbusux y amum OKOIHOCmMuMa

OdzoeopHocm Pesu3opa

Hawa odzoeopHocm je Oa Ha ocHO8Y u3splueHe pesu3uje U3pa3umMo MULLIbEHE O 08UM
uHaHcujckuM u3zeewmajuma. Pegu3sujy ¢huHaHCUjCKUX u3eewmaja usepuiunu cMo y cknady ca
MehyHapodHum cmaHdapduma pesgusuje. Osu cmaHOapdu 3axmesajy da rnocmynumo y cknady ca
Hayverniuma rpoghecuoHasiHe emuke U 0a ninaHupamo U u3spuiuMo pesudujy Ha Haq4uH Koju Ham
omoeyhaea 0a cmeKHeMo pa3yMHO yeepere 0a hUHaHCUfCKU u3eewmaju He cadpxe MamepujarHo
3Ha4yajHoO rnoepewHo npukasusar-e.

Pesusuja nodpasymesa rnpumeHy nocmyrnaka padu ripubasrbara pesu3opcKkux dokasa o uUsHocuma u
obernodamusaruma cadpxaHuMm y ¢huHaHCUjCKUM u3dsewmajuma. M136op nocmynaka 3asucu 00
pesusopckoe npocyhusama, ykrby4dyjyhu npouyeHy pusuka 00 HacmaHKka MamepujasHoO 3HadyajHo2
rnozpewHoe rnpukasusarba y huHaHCUjCKUM u3eewmajuma, Hacmaisoe ycred rnpoHesepe unu 2peulxe.
lMpu npoyeHu ogux pusuka, pesu3op UeHU UHMePHe KOHMpPOIie pefiegaHmMHe 3a cacmaesbare U
pearsniHo u objekmugHo npukasusare huHaHcujcKux useewmaja npedyseha y yurpy usbopa
adeKkeamHUX pesU30PCKUX rocmynaka y 0amumM OKOJTHOCmuMa, a He 3a nompebe uspaxasara
MUWIbeHa 0 0es10meopHOCMU UHMEPHUX KOHmMporna npedyseha. Pesusuja makohe obyxeama oueHy
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adeKkeamHOCMU MPUMEHEHUX padyHo800CmMeBeHUX MOIUMUKa U rnpuxeamsbusocmu
padyHo8o0cmeeHUX NMPoueHa Koje je u3spuiusio pykogoocmeo, Kao U OyeHy onumee rpukasa
¢uHaHcujckux useewmaja.

Bepyjemo da cy pesusopcku dokasu Koje cmo ripubasusu dososrbaH U adekgamaH OCHO8 3a
uspaxagare MUWbEetba.

Muwrbemse:

lMpema Hawem MuwIbery, NPUNoXeHU hUHaHCUCKU u3gewmaju y ceuMm MamepujasiHO 3HadajHuUm
acriekmuma npukasyjy peasnHo u objekmugHo ¢puHaHcujcko cmamse [Npedyseha ca cmamem Ha daH
31. deyembpa 2009. 2oduHe, pe3ynimame He20802 Moc/io8arka U Hog4YaHe moKose y cknady ca
3akoHom o payyHosoOcmesy u pesusuju Penybnuke Cpbuje u obenodarusaruma y HarnomeHu 2 y3
¢uHaHcujcke uzsewmaje.

Ckpemanse naxme:

be3 ksanugukosara Haweea MUWIbeHa CKpeheMo naxry Ha:

a. YureHuyy 0a je lNpedysehe uckasano eybumak y usHocy o0 PC/[] 37.636.111 xurbade 3a 200uUHy
3aspweHy Ha 0aH 31. deuyembpa 2009. 2oduHe (31. deuyembap 2008. — PCL 8.022.615 xurpbada), Oa
cy Ha maj 0aH Hemo cpedcmea lNpedyseha nosumusHa u usHoce 32.283.167 xurbada (Hemo
cpedcmea Ha 0aH 31. deyembap 2008. eoduHe — PC/L] 69.981.542 xurbade), a OCHOBHU Kanumari
usHocu PC/] 87.128.024 xurbade (ocHosHU kariumari Ha daH 31. deuembap 2008.— PC/] 87.128.024
xurbade). Y cknady ca 3akoHom o nipuspedHuUm Opywmeuma Penybnuke Cpbuje, yKOnuKo je
lpedysehe nocnoesarno ca eybumkom eehum 00 50% H-e20802 peaucmpogaHo2 OCHOBHO2 Karlumarna
obasewmasajy ce akyuoHapu lNpedyseha padu npedy3umarba Mepa nponucaHux 3akoHom. Takohe,
yKoruko cy Hemo cpedcmea lNpedyseha mara 00 usHoca MUuHUMarsHoe usHoca ydena Koju je y
cknady ca 3akoHoMm o npuspedHUM Opywmeuma rnompebaH 3a maj obruk opeaHusogar-a npedyseha,
y nepuody o0 6 meceue HakoH wmo je ymepheHo, moayhe cy wmemHe rocreduue no Npedy3sehe.
Kpajibu ucxod osux YuweHuya ce y 080M MpPeHymkKy He Moxe ymepdumu me, cxo0HO mome,
uHaHcujcku useewmaju He cadpxe Kopekuuje, Humu oberodarusara Koja ux odpaxaeajy.

6. YurmseHuuyy 0da je Penybnuka Cpbuja y ceojcmey npodasua OyxHa 0a, y cknady ca Y2080poMm o
KynonpoOlaju Hacpbmre uHAycmpuje Cpbuje a.0., 06e36edu nucaHy cazasacHOCM 3a rMpeHoc
eniacHuUwWmMmea U rpaso Kopuwhera uesiokynHe HernokpemHe umoguHe Haghmue uHdycmpuje Cpbuje
a.0. cadpxxaHe y Peaucmpy ocHogHuUX cpedcmasa ca cmar-em Ha OaH 31. Oeuembpa 2007. 200uHe.
Lo 31. deuembpa 2009. eo0uHe, Penybrniuka Cpbuja Huje obe3beduna nomeHymy riucaHy
caafiacHocm, me cy NMpPeHOC erlacHUWMea u rpasa kopuwherma umoguHe HaghmHe uHOycmpuje
Cpbuje a.0. jow ysek y moky.

8. HYumeHuuy da je Penybrniuka Cpbuja y ceojcmey rnipodasua dyxxHa da y ckriady ca Yeo0e0pom o
KynonpoOlaju Hacpbmue uHdycmpuje Cpbuje a.0. ocuaypa 0a, y cryvajy KpuweHa eKornowkKux rnponuca
Penybnuke Cpbuje 00 cmpaHe Hagpmue uHdycmpuje Cpbuje a.0. Koje npoucmekHe u3 ynompebe
ornpeme Koja je Ha OaH 3aKrby4yera y2o8opa buna 3acmapesia 00HOCHO (hU3UYKU UCMpPOLIeHa,
Hagpmna uHdycmpuja Cpbuje a.0. Hehe bumu caHKyuoHuUcaHa do ModepHu3ayuje 0OHOCHO 3aMeHe
rniomeHyme ornpeme. [Npedysehe je aHzaxo08a/0 He3a8UCHO2 cagemHuKa 0a Uu3epuiu MPoueHy
usnoxeHocmu lNpedy3eha 3axmesuma ekonowkux nponuca Penybnuke Cpbuje Ha daH 3aK/by4era
Yeoeopa o kynonpodaju. bydyhu da je Mzeewmaj HezasucHO2 cagemHuKa y rnpurnpemu, rnpoueHa
yKynHe usnoxeHocmu [Npedy3eha ekonowKum nponucuma jow yeek je y moky.

Muwirbere pesu3opa 3a 2008. 200uHy (0 kopu2oeaHUM ¢huHaHcujckum uszeewmajuma) — KPMG
0.0.0. beoepad:

Muwibene o kopueoeaHuM huHaHCUjCKUM u3eewmajuma

U3epwuuiu cmo pesusujy npusioxXeHUx nojeduHayHUX KopuaoeaHux huHaHCcujcKkux useewmaja HAC
a.0.- Hagpmua uHdycmpuja Cpbuje, Hosu Cad( y darbem mekcmy: Ldpyuimeo*), koju ce cacmoje 00
rojeduHa4yHoe KopueosaHoz busiaHca cmarba Ha OaH 31. deuyembpa 2008. 200uHe U rojeduHa4yHo2
KopuzoeaHoe busiaHca ycriexa, nojeduHa4yHo2 KopueogaHo2 u3eelwimaja 0O moKkosumMa 20mosuHe U
rojeduHa4yHoe2 Kopu2ogeaHo2 u3gewmaja o npoMeHama Ha kanumarny [pywmea 3a 200uHy Koja ce
3aspwasa Ha maj daH. Pesu3sujy chuHaHcujckux ussewmaja [pywmea 3a 2007. 200UHy U38pLwIUO je
Opyau pesu3op Koju je y ceom usgewmajy damupaHom 9. maja 2008. 200uHe u3dao KeanugpuKkoeaHo
MUWIbEHRE y 8e3U ca esudeHmMupareM eghekama KopeKkyuja epewaka, Herpumeruearsa MPC 19 —
HakHade 3anocneHuma, HeMamepujasHux ynazara, npupode u epedHo8arba 3anuxa
UHBECMUUUOHO2 Mamepujana, 0y2o0pOoYHUX ¢bUHaHCUJCKUX riacMaHa, 3acmapesiux 3auxa u 3anauxa
ca ycriopeHuM 0bpmom, pe3epgucara 3a pekynmueauyujy 0eepadupaHe XugomHe cpeduHe,
HeycazanaweHux rnompaxueara u obasesa, obpadyHa u rpeseHmauvuje nopesa y cknady ca MPC 12

54




S

U useewimaja 0 mokKosuma 20moeguHe.

OdzoeopHocm pykogeodcmea 3a ¢huHaHCUjcKe u3eewmaje

Pykosodcmeo [pywmea je 002080pHO 3a cacmassbare U 06jeKmu8HO rpuKa3ueare 08ux
uHaHcujckux useewmaja y cknady ca 3akoHOM o padyyHoeodcmey u pesusuju Pernybriuke Cpbuje
(,Cnyx6eHu anacHuk PC* 46/2006). Osa odzo8o0pHOCM 0byxeama: Kpeupare, umriaemeHmauujy u
odpxasarbe UHMepPHUX KOHMposia Koje cy pefiegaHmHe 3a cacmassbare U 06jeKmugHo
rpukasugarbe hUHaHCUCKUX U3eewmaja Koju He cadpxxe MamepujasiHO 3HaqajHe epewke Hacmare
6urno 3602 npoHesepe unu epewaka y pady, o0abup u npumeHy odzosapajyhux padyyHo8odcmeeHuUX
rofumMuKa U epuwere padyHo800CMeEEHUX NpoyeHa Koje cy pasymHe y damum OKOSIHOCMuUma.
OdzoeopHOCM pesu3sopa

Hawa odzos8opHOCM je Oa Ha OCHOBY U3BpLUEHE pesu3uje u3pa3uMo MULIBLEHE O MPUIIOKEHUM
guHaHcujckum udsewmajuma. Pesu3sujy cmo u3depuwunu y ckrinady ca 3akoHOM O padyHosoocmey u
pesusuju Penybniuke Cpbuje (,CnyxbeHu anacHuk PC* 46/2006) u MehyHapodHum cmaHdapouma
pesusuje uzdamux 00 cmpaHe MehyHapodHoe cage3a pavyyHoeoha. Osu cmaHOapOu 3axmesajy da ce
rnpudp>xasamo pesieeaHMHUX emu4yKux 3axmeea u 0a pesusujy nnaHupamo u 0basuMo Ha Ha4yuH Koju
Ham omozyhyje da cmeKkHeMo pa3yMHU HUBO yeepasarba 0a hUHaHCUJCKU u3eewmaju He cadpixke
MamepujasiHO 3HaqajHe epeuwke.

Pesusuja obyxeama obasrbare npouyedypa y uusrby Npukynibarka pesu3opckux dokasa 0 UsHocuma u
obenodamusaruma y huHaHcujckum uszeewmajuma. Odabup npouedypa 3asucu 00 Hawe rnpoyeHe,
YKibyHdyjyhu u npoueHy pusuka 00 MamepujasiHo 3HavYajHUX epeuwiaka y ¢huHaHCUjCKUM u3gewmajuma
Hacmarnux 6uno 36oe npoHesepe unu epewaka y pady. Y npoueHu pusuka yaumamo y obsup
UHMepHe KOHMPOoJie Koje Cy pefiesaHmMHe 3a cacmassbarbe U 00jeKmUBHO rpuKa3usame
¢uHaHcujckux useewmaja [pywmea ca yurbemM rpojekmosara pesu3opcKux rnpouedypa Koje
o00zo8apajy oKosIHocmuMa, anu He U 3a cepxe uspaxaearba MUlbeHa 0 e(heKmuU8HOCMU UHMEePHUX
KoHmporsa npumereHux y [pywmsy. Pesusuja makohe obyxeama oueHy da nu cy
padyHogsodcmeeHa Hayerna u 3HadajHa npouerusara Koja je npuMeHuUsio pykoeodcmeo
o0zosapajyha, kao U ornwmy oueHy npe3eHmauuje chuHaHCUjCKUX u3gelwimaja.

Cmampamo Oa cy pesu3opcku 0okasu Koje cmo npubasurnu 0080sbHU U 0d208apajyhu u npyxajy
OCHO8 3a uspa)kasar-e Haulee MUlLIbeHa.

Muwrbeme:

Mo Hawem muwrbery, nojedUHaYHU Kopuao8aHU (hUHAHCUJCKU u3seuwmaju rnpukasyjy ucmuHuUmo u
objekmueHo puHaHcujcko cmarbe [pywmea Ha 0aH 31. Oeuyembpa 2008. eoduHe, pe3ynmame
rocrio8ar-a U MoKose 20mosuHe 3a 200UHY Koja ce 3aspuwiaga Ha maj 0aH U cacmassbeHuU cy y
cknady ca 3akoHoM o padyHoeodcmay u pesusuju Penybnuke Cpbuje (,Cnyx6eHu macHuk PC*
46/2006)

CkpemaHnse naxHe:

bes ksanugukosarba Mulrbera, ckpehemo naxmy Ha criedeha numarsa:

Hana 18. anpuna 2008. eoduHe CkynwmuHa Lpywmea je doHena OdnyKy o pacrniodenu dobumu 3a
2007. 200uHy 4yume je hopmupaHa obasesa npema madauwiHemM ocHugauyy y usHocy 00 PC/]
4.048.227 xurbada. O0 HagedeHoe usHoca PC/] 2.347.514 xurbada je komrieH308aHo ca JI1
Cpbujazacom u JI XKenesHuuama Cpbuje, ok je 3a uzHoc 00 PC/] 263.582 xurbada usepuweH
nospahaj pywmey mako da obaeesa [pywmea npema madauw-em ocHusady Ha 0aH 31. deuembpa
2008. 2o0duHe usHocu PC/[] 2.126.363 xurbade. C 063upom 0a Yeoeop o ripodaju u KyrnosuHu akuuja
Lpywmea cadpxu usjasy u eapaHuujy npodasua 0a HakoH 25. jaHyapa 2008. eoduHe Huje buso
ucnnama dusudeHdu Hucmo y moayhHocmu 0a ymepdumo nyHosaxxHocm HagedeHe OOryke o
pacrnodenu OusudeHOu 3a 2007. 200UHy U KrbUXeHa Koja cy npoucmekna u3 ucme. Takohe, Odnykom
0 Nokpuhy eybumaka npeHeceHux U3 paHujux 200uHa u pacriopehusary ocmamaka HepacriopeheHe
0obumu u3 paHujux 200uHa y kopucm ocHuga4a 00 29. jaHyapa 2009. 2coduHe ymepheHa je obase3sa
rpema ocHusgauyy rio ocHosy npeocmarne 0obumu HakoH rnokpuha aybumka y usHocy 00 PC/]
7.171.908 xurbada. Osa Odnyka CKyrnwmuHe akyuoHapa Huje cripogedeHa y padyHo800CmeeHUM
esudeHyujama [pywmea. YnpasHu 006op [pywmea je y mapmy 2009. 200uUHe nokKpeHyo cydcKu
criop 3a noHuwmaeare HagedeHe 00nyke o pacriodenu dobumu. Y cknady ca uHgopmayujama
0obujeHum 00 pykosodcmea Lpyuwimea nyHosaxHocm obe o0rnyke o pacrodenu dobumu buhe
rnpedmem rnpezosopa 3auHmepecos8aHuUx cmpaHa.

Hpywmeo je uckasarno yyewhe y kanumany y XUl lNempoxemuja a.d. NaH4yeso y Hemo u3Hocy 00
PC/] 487.986 xurbada kao u Oy20poyHe ¢huHaHcujcke niacmaHe 00HOCHO mekyha nompasuearba
npema XUIT Nempoxemuja a.d. lNaHyeso Ha OaH 31. deyembap 2008. 2o0uHe y usHocy 00 PC/[]
6.576.116 xurwady (2007. — PC/] 2.107.655 xurbada). Mimajyhu y sudy nowy gpuHaHCUjCKy cumyauyujy
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XU Nempoxemuja a.o0. NaHyego u uckasaHe aybumke, pykosodcmeo [pywmea pazmampa Ha4yuHe
Harname u U3HOC rnomeHuyujanHux Kopekyuja niacMmaHa u nompaxusara y XUl Nempoxemuju.
Lpywmeo He nocedyje cay doKymeHmauujy kojom 6u y nomryHocmu GoKa3asio eriacHuUWmMmMeo usnu
rpaso kopuwhera Had ceum cpedcmeuma U UMOBUHOM, HUMU je y MomiyHOCMuU Uu3epuiusio
pasepaHudere ca buswum YnaHuyama HUC-a. Pykosodcmeo [pywmea sepyje da he numare
enacHuwmea Had UMOBUHOM, pa3epaHuyerse ca buswum ynaHuyama HNC-a kao u peeynucame
00Hoca ca OpxasHUM opaaHuUMa ycrieWwHo peanusogamu, 00HOCHO Oa Hehe umamu 3HayvyajHux
nomewkoha oko OepuHucara enacHuwmea. [pywmeo mpeHymHo Hema OOKyMeHmauujy (demarbaH
crucak umMogsuHe) efacHuUWMmMea Had c80joM UMOBUHOM, aslu ce ocnara Ha obasesy Bnade
Penybnuke Cpbuje koja npoucmudye u3 KynonpodajHoe yeoeopa, da docmasu odzosapajyhy
OoKymeHmauujy.

O63upom Ha 3acmaperly onpemMy u Ha YukeHuyy 0a cy nojeduHU rMpou3eoOHuU ripouyecu pywmea
3acmapernu, nocmoju mo2yhHocm da je dpywmeo npekpwuro u da he npekpwumu nponuce
Penybnuke Cpbuje y se3u 3asalhjusarba xueomHe cpeduHe. [1o ogom ocHosy [pywmeo je
rnomeHyujanHu 3azahusay XusomHe OKOJIUHEe U pa3yMHO je odekusamu Oa he ce nocmasrbamu
3axmesu y ge3u 3azaljusara kao u cydcku nocmynuyu npomus [pywmea y 6ydyhHocmu. [Jpyumeo
Hema ucKkasaHa pe3sepeucarba 3a mpowKoee omknamara nocneduya 3acalfjerba xugomHe cpeduHe,
Koja cy ce Oecurna npe u HakoH 3aspuiemka udpade huHaHcujckux usgewmaja 3a 2008. 200uHy,
bydyhu da ce pykoeodcmeo ocriarba Ha obase3y Brnade Penybnuke Cpbuje 0a 3awmumu [pyumeo
00 csux 3axmesa U myx6bu o 080M OCHO8Y OCUM 10 OCHOBY UHOYCMPUJCKUX Xxagapuja cee OOK ce He
usspwu molepHu3ayuja me oripeme y cknady ca lNpozpamom pekoHecmpykyuje u MmodepHu3ayuje
cpedcmasa [pywmea y cknady ca KynornpodajHum y2080poM.

O6pauyH 00noxeHux rnopeckux obasesa U3epUEH je Ha OCHO8Y ropecke 8pedHOCMU OCHOBHUX
cpedcmasa u HeMamepujaliHUX ynasara Koja cy rnpouyereHa 00 cmpaHe opeckux opeaHa, 0 4emy
ce 800u ynpasHu criop. 1o oKoH4Yary 0802 criopa, Yuju ucxod Huje moayhe y 080M mMpeHymky
npoyeHumu, obpadyHame gpedHocmu 00/I0KeHUX nopeckux obasesa moay bumu KopuzosaHe.

Muwibene pesu3opa 3a 2007. 200uHy — Deloitte d.o.o0 . Beograd:

Pykoeodcmey HaghmHe uHdycmpuje Cpbuje a.0. Hoeu Cad

Obasurnu cmMo pesu3sujy rnpunoxeHux huHaHCUjCKUX uzgewmaja (cmpaHa 5 0o 45) npedyseha
Hagpmna uHdycmpuja Cpbuje a.0. Hosu Cad (y darbem mekcmy ,[1pedysehe” unu ,HUC®), koju
obyxeamajy bunaHc cmara Ha 0aH 31. Oeuembpa 2007. 200uHe u oGzo8apajyhu buraHc ycrexa,
u3eewmaj o npoMeHama Ha Karnumarly U u3gewmaj 0 mokKosuMa 20mosuHe 3a 200uUHy Koja ce
3aspwasa Ha maj 0aH, Kao u npeaned 3HavyajHUx paqyyHo800CME8EHUX NoUMuUKa U HarlomeHe y3
puHaHcujcke ussewmaje.

0Odz080pHOCM pykoeodcmea 3a (huHaHcUjcKe uszeewmaje

Pykosodcmeo je 002080pHO 3a cacmasibak-e U 06jeKmueHy npe3eHmauujy o8ux ¢huUHaHCUjCKUX
usgewmaja y cknady ca padyHoeodcmeeHuM riporiucuma Pernybrnuke Cpbuje. Osa od2o8opHOCM
obyxeama: ocMuwirbasare, MPUMeHy U o0p>xagare UHMEPHUX KOHMposa Koje cy pesfiegaHmHe 3a
cacmaserbarbe U 0bjekmusHy npe3eHmauujy chuHaHCUjCKUX u3gewmaja Koju He cadpke rospeuwHe
UHghopmauyuje 00 MamepujasiHo2 3Hajvaja, Hacmarie ycred KpuMuHasHe palre unu epewke, o0abup
u ripumeHy odeosapajyhux payyHo800CcmeeHUX MoAUMuUKa, Kao U Kopuwhere Hajborbux moayhux
padyyHo800CmMBeHUX NMPoUeHa.

Odzo080pHOCM pesu3opa:

Hawa odz080pHoCmM je da u3pasumMo MUWIbEHE O MPUIOXeHUM (hUHAHCUJCKUM u3gewmajuma Ha
ocHosy obassrbeHe pesu3suje. Ocum Kao wmo je obennofareHO y 0OCHo8aMa 3a MUWLI/bEHE Cca
pesepsom, pesusujy cmo obasunu y cknady ca MehyHapodHum cmaHdapOuma pesu3suje u 3aKkoHOM O
padvyHosodcmey u pesusuju Penybnuke Cpbuje. Ogu cmaHOapdu Hanaxy ycaznauieHocm ca
emu4kuM rnpuHyunuma u da pesusujy nnaHupamo u obagumo Ha Ha4yuH Koju omoeayhaea 0da ce, y
pa3yMHoj Mmepu, yeepumo da chuHaHCUjCKU udsewmaju He cadpxe nozpewHe uHgopmauuje oo
MamepujanHoa 3Ha4vaja.

Pesusuja ykrby4yje cripogohere nocmynaka y yusrby rpubasrbama pesusujckux dokasa o UsHocuMa
u uHghopmayujama obenodarbeHUM y ¢huHaHcujckuMm usgewmajuma. OdabpaHu nocmynuyu cy
3acHoeaHU Ha rpocyhusary pesusopa, ykiby4dyjyhu npoueHy puduka MamepujanHo 3HadvyajHux
epeluaka cadpxxaHux y ¢huHaHCUjCKUM u3gewmajuma, Hacmarnux ycrned KpuMmuHanHe palke unu
epewke. [punukom rpoyeHe 08UX pU3uKa Pesu3op pa3mMampa UHmMepHe KOHmMporse Koje cy
periegaHmMHe 3a cacmassbare U 06jekmusHy rpe3eHmauujy huHaHCUjCKUX useewmaja, y yurby
ocmuwbagara Hajborbux moayhux pegu3opckux npouedypa, anau He y yusby u3paxaeara
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MuWrbera 0 eghukacHoCmMu cucmemMa UHmMepHUX KOHmpoJsia rpasHoe fuya. Pesusuja, makohe,
YKIbydyje OueHy rnpuMereHUX paqyyHo800CmeeHUX MoAUMuUKa U 8pe0Ho8ame 3HaqyajHuUX rnpoyeHa Koje
je uzspuwiuno pykoeodcmeo, Kao U OUEeHy ornuime rpe3eHmauuje huHaHCUjCKUX useeuwimaja.
Cmampamo Oa cy pesusujcku 0okasu Koje cmo ripubasusu dososrbHU U o0zoeapajyhu u da obesbehyjy
COnUOHY OCHOBY 3a U3paxkasar-e Halez MUl/betba.

OcHoga 3a MuWIbeH-e ca Pe3epeom:

Kao wmo je obenodareHo y HaromMeHu 4 y3 chuHaHcujcke usgewmaje, lNpedysehe je ecpekme
Kopekuyuje epeuwike y usHocy 00 526.822 xurbade OuHapa esudeHmuparsio Ha mepem rno4YemHoza
cmarsa HepacrniopeheHoe dobumka y mekyhoj 200uHu, wmo odcmyna 00 3axmesa MPC 8
»,PadyHosodcmeeHe nonumuke, NPoOMeHe y padyHoeodcmeeHUM ripoueHama u epewke” no kome ce
MamepujasiHO 3HaqajHe epeuwke Koje ce 0OHoce Ha HakHaoHO ymepheHe npuxode u pacxode u3
npemxo0Hoz nepuoda ucka3syjy kao Kopekyuja HepacriopefeHoe dobumka Ha no4yemky mekyhee
rniepuola rpu Yemy ce yriopedHe uHgopmauyuje y QpuHaHCUJCKUM u3gewmajuma rnpemxo0Hoea rnepuoda
npepadyHasajy.

Kao wmo je obenodareHo y HarnomeHama 3.4 u 7 y3 chuHaHcujcke uzeewmaje, lNpedysehe Huje
u3spLIUIoO akmyapcKku obpayyH kako bu ce ymepdusa cadawra 8pedHoCm aKyMyrnupaHux npasa
3arocrieHUx Ha omrpemMHuUHe U jybunapHe Hagpade, kao HU obpayyH yKasKynucaHux obasesa rno
OCHOBY KpamopOYHUX npuMars-a 3arocrieHux, Kako ce mo saxmesa no MPC 19 ,HakHade
3arnocneHuma“. Kao pesynmam moea Huje uU3spueHo pe3epsucar-e U yKasnkKynucasame obasesa rno
08UM OCHO8aMa y ¢huHaHcujckum useewmajuma llNpedyseha 3a 2007.200uHy. CaznacHo mome, HUCMO
moernu Oa ce ygepumMo y nomeHyujanHe egpekme pesepsucara U yKankynucaHux obagesa ro
HasedeHUM ocHogaMa y ¢huHaHcujckum uzsewmajuma lNpedyseha 3a 2007.200UHYy.

Kao wmo je obenodareHo y HaroMeHu 13 y3 chuHaHCcujcKe uzsewmaje, HeMamepujaiHa yrnazarma
uckasaHa Ha OaH 31. deyembpa 2007. 200uHe y usHocy 00 3.166.609 xurbada duHapa yKIby4dyjy
ynazarba usspuwieHa y moky 200uHe y usHocy o0 1.951.658 xurbada duHapa, 00 Kojux ce Hajeehu deo
00HOcU Ha ynazaksa y nocrogHu cogpmeep CArl, a obyxeamajy mpowkose cmaHOapdHe rnodpuke,
KOHCynimaHmcke ycrlyee U mpeHuHe 3arnocsieHux. Ha ocHogy docmynHe 0oKymMeHmauuje HUCMo ce
Moasiu y mommyHoCcmu ygepumu y rnpupody U3epeHUX ycryaa, U CX0OHO moMe HUCMO busiu y
mozyhHocmu da ce ysepumo da je Npedysehe y nomnyHocmu udeHmugbukosario yrnazara Koja He
3adoeosbasajy ycrose npusHasawa U epedHosara decbuHucaHe odpedbama MPC 38 -
~HemamepujanHa ynasarwa“ u koja je mpebarno esudeHmupamu Ha mepem pesynmama mekyhe
2o0uHe.

Kao wmo je obenodameHo y HaromeHu 14 y3 chuHaHcujcke uzsewmaje, Ha daH 31. Oeuembpa 2007.
200UHe HeKpemHuHe, nocmpojera U onpema uckasaHu y usHocy 00 96.104.403 xurbade duHapa
YKIbYyUyjy uHgecmuuyuje y moky u asaHce y usHocy od 7.316.052 xurbade OuHapa, a Koju cadpxe
3anuxe uHeecmuyuoHoe Mmamepujana y usHocy o0 1.634.733 xurbade duHapa. 3602 npupode
padyHosodcmeeHux egudeHuyuja HUCMO ce Moasu yeepumu y npupody uckasaHux sanuxa
UHBECMUUUOHO2 Mamepujana, Humu y riomryHocmu nomepoumu Ha Koje uHgecmuuyuje cy
ympouwieHe, me ce CX0O0HO moMe HUCMO Moeaslu ygepumu 0a /iU UesioKyrnaH ucka3aHu U3HOC 3asuxa
UHBECMUUUOHO2 Mamepujana 3ado8osbasa ycriose npusHasara U epedHosara deghuHucaHe
odpedbama MPC 16 - ,HekpemHuHe , nocmpojera u orpema”“.

Kao wmo je obenodareHo y HanomeHu 17 y3 chuHaHcujcke uzsewmaje, ocmarnu 0y20p0o4HU
ghuHaHcujcKu nnacmaHu uckasaHu Ha 0aH 31. Oeuembpa 2007. 200uHe y Hemo u3Hocy 00 7.656.261
Xxurbady duHapa yKrbydyjy 0yeopoyHe Kpedume dame 3arocrieHuMa y Hemo usHocy 0d 2.523.159
Xxurbada OuHapa u cmaHoee dame 3arnocrieHuUMa y 3aKyr, Koju moay bumu npedmem omkyna o0
cmpaHe 3arocrieHux, Hemo cadawre gpedHocmu 0d 896.081 xurbada duHapa, a Koju cy
8pedHosaHu y usHocuma HeomnnaheHux nompaxueara, 0OHOCHO 10 MPXUWHOj 8pedHocmu
cmaHosa. o Hawem Muwrbery, HagedeHa padyHoeodcmeeHa rnosiumuka Huje y cknady ca
3axmesuma MPC 39 - ,@uHaHcujcku uHcmpymeHmu: [NpusHasarme u Mepere“ rno kome ce 0y2opoyHU
Kpedumu u nompaxusara epedHyjy rno amopmu3sogaHoj epedHocmu Kopuwhernem memoda
egekmusHe kamamHe cmone. Ha ocHogy padyyHosodcmeeHe esudeHuuje lNpedyseha Hucmo bunu y
mozyhHocmu da ymepOumo eghekme koje odcmynara 00 HagedeHoa cmaHOapOa Moay umamu Ha
npunoxeHe uHaHcujcke usgewmaje lNpedyseha. lNoped moaa, nnacmMaH rnoge3aHoM NpPasHoOM nuuy
uckasaH je Ha 0aH 6bunaHca cmarba y usHocy 00 1.616.295 xurbada OuHapa. lNpedysehe Huje y
nomnyHocmu degbuHucarno u obenodaHuno podHocm docrnieha ooz nnacmaHa, 063upom da 3a ucmu
Hucy ymepheHu pokosu docrieha.

Kao wmo je obenodar-eHo y HarnomeHu 18 y3 chuHaHcujcke ussewmaje, 3anuxe [lpedyseha uckasaHe
Ha OaH 31. deuembpa 2007. 200uHe y Hemo usHocy 00 31.528.100 xurbada QuHapa yKIiby4yjy
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3acmaperie 3anuxe u 3asuxe ca ycriopeHum obpmom. O63upom Oa Npedysehe He nocedyje noyzdaHy
CmapoCHy cmpyKkmypy 3anuxa HUcmo bunu y moayhHocmu 0a ymepOumo eeeHmyasiHu U3HOC
obesspefiena HagedeHux 3asnuxa. [loped moaa, uckasaHe 3anuxe Mmamepujana, pobe, 20mosux
rpousgoda u HedospweHe nMpou3sodHe cadpXxe 3HavyajaH U3HOC UHmMepHe dobumu cadp>xaHe y
3anuxama. 3602 memodosiozauje obpaydyHa rpou3sodH-e U Hernocmojara padyyHo800CMEEeHUX
esudeHluja Koje 6u omoayhure npahewe 3axmesgaHux nodamaka HUCMO busiu y mo2yhHocmu Oa
rpoueHUMo ehekme Ha rpurnoxeHe hUHaHcUjcke usgewmaje.

Kao wmo je obenodareHo y HaromeHu 25 y3 chuHaHCujcKe u3gewmaje, Ha OCHO8Y UHMEpPHEe
npoueHe pykogodcmea lNpedyseha ¢popmupaHa cy pesepgucarba 3a peKynmuseayujy u caHauyujy
OeepadupaHe xusomHe cpeduHe, koja Ha OaH 31. deuembpa 2007. 200uHe usHoce 831.365. xurbada
OuHapa. Ha ocHosy npe3eHmogaHe OOKyMeHmauuje HUCMO ce Moaslu y8epumu y Ha4quH u
memodorioeujy npoyeHe 3a hopMupar-e pe3epeucarba 3a peKynmusauyujy u caHauyujy 0eepadupaHe
JXueommHe cpeduHe, Kako ce mo 3axmeaa rno MPC 37 ,Pe3epsucar-a, nomeHuyujasnHe obasese u
nomeHuyujanHa cpedcmea“. lloped moea, 3602 npupode mexHonowkux rnpoueca, lpedysehe je y
rnpemxo0HoM nepuody 6uno Mo2yhu unu je nomeHyujasaHu y3poYHUK 3a2afhera xusomHe cpeduHe,
10 KOM OCHO8Y Ce Mo2y o4ekusamu myxbeHu 3axmesu owmeheHux epahaHa u npexkpwajHe u
Kpusu4He rnpujage HalnexHuUx OpxxasHUX opaaHa, 3a Koje Npedysehe Huje hopmuparno pesepsucama
3a mpowkKose omkKnarbarba rnocreduya 3azaljerba XueomHe cpeduHe Kako ce mo 3axmesa o
HasedeHom cmaHdapdy.

Kao wmo je obenodameHo y HanomeHaMma 19 u 28 y3 ¢buHaHcujcke uzeewmaje, Ha 0aH 31. deyembpa
2007. 200uHe nompaskueara u obagese U3 MOc/108HUX 0OHOCa Ucka3aHe y usHocuma o0 17.522.765
Xxurbada OuHapa u 31.879.359 xurbada OuHapa ykiby4yjy nompaxusara 00 Kyrnaua y 3eMsbu U
riompasuearba 1o 0CHo8y KaMama, 0OHOCHO obasese npema dobasrbaqyuma y U3Hocuma oo
24.554.548 xurbada duHapa, 4.103.295 xurbada OuHapa u 29.132.404 xurbade OuHapa. Ha ocHogy
rnpe3eHmupaHe OOKyMeHmauuje, criposedeHuUX mecmosa pa3zgpaHu4dera u rpouedype He3asucHe
nomepde canda ca OerioM Kynaya u 0obasrbadya, ymepheHe cy passuke y 00HOCY Ha UCKa3aHa
cmarba y rnocriosHUM kruzama llpedyseha. Obupom da 0o damyma usldasara 08UX (PUHAHCUJCKUX
ussewmaja, pykosodcmeo [Npedyseha Huje y nomyHoCmu ycaanacusio 08e U3Hoce, HUCMO bunu y
moayhHocmu Qa ce ysepumo y peariHocm odpefjeHoz Oesia nompaxkusara 00 Kyrnaya u obasesa
npema 0obasrbavyuma Ha 0aH 31. deyembpa 2007. 200uHe.

Ha dan 31. deuembpa 2007. 2oduHe Npedysehe je uckasarno 0droxeHa riopecka cpedcmea y U3HOCY
00 487.537 xurbada duHapa u nopes Ha 0obumak 3a 200UHy Koja ce 3aspwasa Ha HagedeHuU daH y
u3Hocy 00 592.865 xurbada duHapa. Ha ocHosy npeseHmupaHe OOKyMeHmauuje HUCMo mMoesu Oa ce
ysepumo Oa je obpayyH 00noxeHUxX rnopesa usspuwieH y cknady ca saxmesuma MPC 12 ,[lope3 Ha
0obumack*, kao HU Oa KeaHMUCGUKYyjeMo egeHmyarsnHe eghekme Ha (huHaHcujcke useewimaje
lpedyseha. MNoped moeaa npunoxeHu huHaHCUjCKU u3eewmaju He yKkibydyjy u o02oeapajyha
obernodamusara y cknady ca 3axmesuma MPC 12 ,[Tope3 Ha dobumak”

OdpeheHe uHpopmMmauyuje npe3eHmosaHe y u3gewmajy 0 mokoguma 20mo8UHE HUCY ycaanaueHe ca
spedHocmuma Koje je Npedysehe uckasarno y bunaHcy cmara Ha O0aH 31 deyembpa 2007. 2o0uHe U
bunaHcy ycnexa u uzgewmajy o npoMeHama Ha Kariumarsy 3a 200UHY Koja ce 3agpliasa Ha maj 0aH.
Ha ocHosy pacrionoxusux uHgpopmayuja, a umajyhu y eudy KoMmrieKkcHocm yHympawrux oOHoca y
lpedysehy, Huje buno moayhe usdsojumu rpunuse U 00/1UBE M0 OCHO8Y UHMEPHUX mpaHcakyuja, u
cae/fiacHO mome, He U3paxasamMo MULIbLEHE O 08OM U38eWMmajy 0 moKosuMa 20mo8uHe 3a 200UHY
Koja ce 3aspwasa 31. deuembpa 2007.200uHe.

Muwrberwe ca pesepsom:

Mo HaweMm muwbery, 0OCUM 3a echekme eseHmyarslHUX KopeKkuuja rno numarky HeuseecHocmu u
O2paHu4Yersa y 0bumy npumMeHeHUX pesu3opcKux npoyedypa HagedeHux y npemxodHUM nacycuma,
uHaHcujcKu useewmaju ucmuHuUmo u o6jekmugHo, Mo ceUM MamepujaiHO 3Ha4YajHUM numarbuma,
npuka3syjy puHaHcujcku rnosnoxaj lNpedyseha Ha 0aH 31. deuembpa 2007. 200uHe, Kao u pesysimame
He20802 M0C108ara U MPOMEHe Ha Kanumalsly 3a 200UHYy Koja ce 3aspwasa Ha maj daH, y cknady ca
padyHosodcmeeHuM rnipornucuma Pernybrnuke Cpbuje.

Ckpematse naxme:

He uspaxasajyhu darbe pesepege y 00Hocy Ha 0amo Mulibere ckpehemMo naxry Ha criedeha
numamsa:

a) lNpedysehe He nocedyje cay OokymeHmauujy kojom 6u y nommnyHocmu 0oka3aso eracHuUWmeo Had
ceum cpedcmeuma U UMOBUHOM, HUMU je y MoMmIlyHOCMU U38pLiuUsio pa3gpaHuderba ca buswum
ynaHuuama HUC-a. Pykosodcmeo [Npedyseha sepyje 0a he numara enacHuuwmea Had UMOBUHOM,
paszpaHuderba ca buswum YnaHuuyama HUC-a, kao u peaynucane 00Hoca ca Op)KagHUM opaaHuMa
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Penybnuke Cpbuje no oeum numarbuma ycrewHo peasnuszoeamu, 0OHOCHO da Hehe umamu 3HayajHux
rnomewkoha oko OepuHuUCaH-a erracHULWMEa.

6) Kao wmo je obennoGan-eHo y HarlomeHu 32 y3 ¢huHaHcuUjcKe useeuwimaje, pedHOCm cyOCKUX U
yrpasHux crioposa Koju ce 8ode npomus lpedyseha Ha OaH 31. deuyembpa 2007. 200uHe U3HOCU
8.493.023 xurbade duHapa, He yKiby4dyjyhu ecbekme eseHmyanHuUx 3ame3Hux kKamama, 3a Koje je
lMpedysehe usepwiuno pesepsgucama y usHocy od 74.011 xurbada duHapa. Mako KoHa4aH ucxod
ocmarnux crioposa Huje moayhe npedsudemu ca cuaypHowhy, pykogodcmeo cmampa da lNpedysehe
Hehe uzaybumu Hu jedaH MamepujariHO 3HaqajaH crop U cmoeaa, y 08UM (OUHaHCUjCKUM
ussewmajuma , HUCy usepweHa 0o0amHa pesepgucara 3a NomeHyujasHe aybumke Koju u3
OKOH4YaHa ucmux moay npousahu. lNoped moea, Npedysehe eodu cropose npomus mpehux nuya y
yKynHoj pedHocmu 00 8.094.108 xurbada OuHapa, Koju HUCY UcKa3aHU Yy MpurioXeHum
¢uHaHcujckuM u3zeewmajuma Usu 3a Koje cy y nNpunoXeHum gpuHaHcujcum ussewmajuma ghopmupaHe
o0zoeapajyhe ucrnipaske sapedHocmu.

8) Kao wmo je obenodar-eHo y HarnoMeHu 2 y3 chuHaHCUjcKe udgewmaje, MpUioXeHU cy puHaHCUCKU
usgewmaju cacmasrbeHu y3 ripumeHy MPC koju cy bunu y npumeHu Ha 0aH 31. deuembpa 2002.
200UHe U Ha KUMa 3acHo8aHUM riporiucuma o padyHogsoocmey Penybnuke Cpbuje. Pykoeodcmeo
lpedyseha aHanusupa MPC, MCOU u mymavera Yuja je npumeHa ymepheHa pewerem MuHucmpa
¢uHaHcuja Penybnuke Cpbuje 0d 12. pebpyapa 2008. 200uHe u, HaKOH ycmaHo8/basara
cmaHOapda u mymadera Koju cy perieeaHmHu 3a lMpedysehe, uma Hamepy da ucme npuMeHu y
cacmaserbary (hUHaHCUjCKUX useewmaja 3a nepuod koju nodyurse 1.jaHyapa 2008. eoduHe. Umajyhu y
s8udy odpedbe cadp>xkaHe y HOBUM U U3MeHeHUM cmaHdapOuma U mymadyeruma, Koje ce o0Hoce Ha
Oamym ripumeHe u odpedbe y 0OHOCY Ha rpukasugar-e yriopedHuUx nodamaka, HakoH HUX0802
yceajara u npumeHe o0 cmpaHe lNpedy3eha, moey ce 3axmesamu uamMeHe y 0OHocy Ha nodamke
ripukasaHe y npuroxeHuUM uHaHcujckum useewmajuma 3a 2007. 200uHy, a Koju he npedcmaesrbamu
yropedHe nodamke 3a ¢puHaHcujke usgewmaje Npedyseha 3a 2008. 200uHy.

2) Kao wmo je obenodameHo y HanoMmeHu 2.1.y3 ¢huHaHcujcke uzeewumaje, npunoxeHu huHaHcujcKu
ussewmaju yKkrbydyjy camo cpedcmea, obasese u pesdynmame riocrogara Mamu4Hoe [Mpedyseha
6e3 ykrbyyuearba 3a8UCHUX MpasHUX fluya. Ynazara y 3agucHa rpasHa fuya uckasaHa cy y
rpuoXXeHUM ¢huHaHCUJCKUM u3eewmajuma rno HabasHoj pedHocmu ynazara. [JJemarbHuju rnpukas
¢uHaHcujckoz rnonoxaja lNpedyseha ce moxe dobumu yeudom y KoHconudosaHe ¢huHaHCUjCcKe
ussewmaje 3a 2007. 200uHy, Koje je y cknady ca 3akoHOM o0 padyyHoeodcmey u pesusuju (CrnyxbeHu
niucm PC 6poj 46 00 2. jyHa 2006. eoduHe), Npedysehe cacmasusio u ucme docmasusio Llenmpy 3a
6oHumem HapodHe 6aHke Cpbuje 24. anpuna 2008. 2oduHe.

* Cea HasedeHa Muwrbera pesusopa (opuzuHas) ce moey Hahu Ha cajmy HUC a.d. Hoeu Cad
WWW.NIS.rs

2.3.2. NMopaun M3 KOHconuaoBaHUX (PMHAHCUjCKUX M3BellTaja M3gaBaola 3a NpPeTxoaHe Tpu
roouHe
2.3.2.1. NpaBHa nuua obyxBaheHa KOHCONMMAOBaHUM U3BeELUTAjeM

Ha3zue % y4yewha y kanumany
O 3one a.0. beoepad 100,00
NIS-OIL Trading GmbH, Frankfurt am Main 100,00
00O ,HNC OBEPCU3" - Mockea, Pycka
, 100,00
®edepauuja
NIS Investments Itd, London 100,00
HUC - Ceemnocm d.0.0. byjaHogay 51,32
000 ,,Cll PaHuc, Mockoscka obriacm,

; 51,00

YepHoeornoska, Pycka ®edepayuja
Jyboc 0.0.0. bop 51,00
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2.3.2.2. KoHconuaoBaHu bunaHc cTaka
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AKTUBA U ITACUBA
YKYTIHA AKTUBA
CmanHa umoeuHa
HeynnaheHu ynucaHu kanumari
Goodwill
Hemamepujan+a ynazarma
HekpemHuHe, nocmpojersa, onpema u
buonowka cpedcmea
Lly20poy4Hu ¢buHaHcujcKu rnacmaHu
Yuewhe y kanumarny
Ocmarnu Gy20p0oYHU ¢buH. rnacMmaHu
O6pmHa umMoeuHa
3anuxe
CmarnHa cpedcmea HamereHa npodaju u
cpedcmea rocriogara Koje ce obycmaerba
KpamkopoyHa nompaxuearsa, ninacMmaHu u
20moeuHa
OdnoxeHa nopecka cpedcmea
lNocnosHa umosuHa
l'ybumak u3Had eucuHe Kanumarna
BaHbunaHcHa akmusa
YKYTIHA NMACUBA
TpajHu kanuman
OcHosHu Kkanumarn
HeynnaheHu ynucaHu kanumari
Pesepse
Pesarnopu3sayuoHe pe3epse
HepeanusoeaHu dobuuyu o ocHosy xapmuja 00
8pedHocmu
Hepeanu3oeaHu 2ybuuu rno ocHogy xapmuja 00
8pedHocmu
HepacropeheHa 0obum
'ybumak
OmkynrbeHe corcmeeHe akyuje
HyzopoyHa pesepeucama u o6asese
LyaopoyHa pesepsucara
LyeaopoyHe obasese
Lyeaopoy4Hu kpedumu
Ocmarne dyeopoyHe obasese
KpamkopoyHe obasese
KpamkopoyHe ¢huHaHcujcke obasese
Obasese 1o ocHogy cpedcmaga HaMeHEeHUX
npodaju u cpedcmea rnocriosara Koje ce
obycmaesrba
Obasese u3 nocrosgarba
Ocmane Kpamkopo4yHe obase3se
Obasese o ocHosy lN/IB u ocmarnux jagHux
rnpuxoda u nacusHa 8peMeHcKa pasgpaHuyerba
Obasese o ocHogy nopesa Ha dobumak
OdnoxeHe nopecke obasese
BaHbunaHcHa nacusa

2007. 200uHa
165.162.240
110.570.124

3.028.533
102.433.328

5.108.263
1.141.640
3.966.623
54.590.198
30.288.485

24.301.713

1.918
165.162.240

43.947.429
165.162.240
82.592.986
87.149.380

484.601
1.880.271

3.253.268
(10.174.534)

77.934.351
8.796.400
13.737.889
12.748.337
989.552
55.400.062
13.028.390

31.891.468
4.043.266
5.841.969

594.969
4.634.903
43.947.429

2008. 200uHa
161.193.607
113.524.879

5.462.308
100.884.366

7.178.205
880.049
6.298.156

47.668.452

24.423.527

23.244.925

276
161.193.607

106.528.611
161.193.607
69.633.845
87.151.650

889.211
61.362
136.760

(33.169)

(18.571.969)

87.677.795
7.878.920
13.127.820
12.245.150
882.670
66.671.055
47.409.746

11.508.677
4.217.632
3.374.049

160.951
3.881.967
106.528.611

2009. 200uHa
144.701.351
96.356.741

4.800.245
86.887.710

4.668.786
366.114
4.302.672
48.344.610
23.031.345
135.649

25.177.616

144.701.351

151.211.899
144.701.351
32.019.877
87.156.815

889.424
130.243

(28.172)

(56.128.433)

110.749.419
16.111.675
41.369.977
34.733.451
6.636.526
53.267.767
18.567.835

23.336.687
4.047.008
7.314.806

1.431
1.932.055
151.211.899

2.3.2.3. KoHconupgoBaHu bunaHc ycnexa

npuxonu  PAcxoau
lMocnoeHu npuxodu

2007. 200uHa
159.552.279

2008. 200uHa
169.607.132

2009. 200uHa
118.701.874
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lMpuxodu 0d npodaje
lMpuxodu 00 akmuesupara y4YuHaka u pobe
lNosehare epedHOCMU 3anuxa y4uHaka
Cmamn-erbe gpedHocmu 3asuxa yHuHaka
Ocmarnu nocnogHu rnpuxoou
@uHaHcujcku rnpuxodu
Ocmanu npuxodu
lMocnoeHu pacxodu
HabasHa spedHocm rnipodame pobe
Tpowkosu Mmamepujarna
Tpowkosu 3apada u ocmarsiu IUYHU pacxoou
Tpowkosu amopmu3ayuje U pe3epsucara
Ocmarnu nocrnogHu pacxodu
@uHaHcujcku pacxodu
Ocmanu pacxodu
HAOBUTAK ('YBUTAK) uz pedoeHoz2
nocsioeamsa npe onope3ueakba
Hemo dob6umak (2ybumak) nocsoeaH-a Koje
ce o6ycmaesba
HAOBUTAK (F'YBUTAK) npe onope3usara
lMope3 Ha Bobumak
lMopecku pacxodu nepuoda
OdrnoxeHu nopecku pacxodu nepuoda
OdrnoxeHu nopecku rnpuxodu nepuoda
UcnnaheHa nu4yHa npumarba rnocrodasyy
HETO JOBUTAK (F'YBUTAK)

Hemo dobumak koju npunada enacHuUyuma
MaHUHCKUM yrazaduma

Hemo dobumak koju npunada enacHuUyuma
Mamuy4Hoe rpasHoe fuya

Bapada no akyuju

OcHosHa 3apada o akyuju

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

159.753.967
481.626
1.062.538
379.224
9.786.963
3.252.222
156.327.484
52.802.418
67.298.673
16.216.585
8.747.261
11.262.547
7.794.829
6.680.649
1.788.502

1.788.502
(593.517)
(57.747)
1.137.238
1.381

1.135.857

168.903.199
697.090
225.751
232.594

8.505.247
8.552.811
164.812.386
39.582.455
93.033.146
14.170.110
6.975.591
11.051.084
18.907.824
11.021.776
(8.076.796)

(8.076.796)

(111.629)
(2.065)

(8.190.490)

118.578.202
724.653
4.415.513
5.396.875
380.381
11.124.507
5.880.260
121.009.774
6.186.024
68.676.064
19.983.605
12.743.544
13.420.537
15.884.833
38.527.706
(39.715.672)

(39.715.672)
(212)
1.949.912

(37.765.972)

2.3.2.4. KoHconuaoBaHu nsBewTaj 0 HOBY4aHMM TOKOBUMA

2007. 200uHa

nPUIINB ropTOBUHE

2008. 200uHa

2009. 2o00uHa

lNpurnue u3 NocroeHUX akmueHocmMu
lNpunue u3 akmusHOCMU UHBECMUPAaHa
lpunue u3z akmusHoOoCMU bUHaHcupaH-a

o4J/iuB roTOBUHE

Odnue u3 MocI08HUX aKmueHOCMuU
Odnue u3 akmugHoOCMuU UHBeCMuUpar-a
Odnue u3 akmugHocmMu (huHaHcupar-a
CBETA MNPUITNBU TOTOBUHE
CBElA O4/inBN TOTOBUHE

HETO lrPUJIINB TOTOBUHE

HETO O4/iB TOTOBUHE
omoeuHa Ha noyemky obpayyHcKoe
nepuoda

lNo3umusHe KypcHe pa3sriuke
HeeamusHe KypcHe pa3snuke
FomoesuHa Ha Kpajy obpayyHckoa
rnepuoda

233.099.048 174.873.512 185.401.228
2.554.899 1.029.606 8.911
3.814.567 26.102.453 82.002.205

(227.201.921)
(6.893.392)
(6.298.807)

239.468.514

(240.394.120)

(925.606)
2.751.678

911.346
(875.309)
1.862.109

(186.979.539)
(11.579.840)
(435.703)
202.005.571
(198.995.082)
3.010.489

1.862.109
1.173.780

(1.986.128)
4.060.250

(167.901.422)
(9.371.622)
(85.522.238)
267.412.344
(262.795.282)
4.617.062

4.060.250
143.915

(97.949)
8.723.278
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2.3.2.5. KoHconupgoBaHu n3BewTaj 0 NpoMeHaMa Ha KanuTtany

S

OcHoeHu Kanumar
Ocmanu kanuman
HeynnaheHu ynucaHu
Kanumarn

EmucuoHa npemuja
Pesepee
PeesarnopusayuoHe pesepse
HepeanusosaHu dobuuyu rno
OCHO8Y X08
HepeanusoeaHu 2ybuuu no
OCHO8Y X08
HepacnopeheHa dobum
l'y6umak 0o sucuHe
Kanumarna

OmkynrbeHe coricmeeHe
akyuje

YkyrnHo

l'ybumak usHad sucuHe
Kanumarna

31.12.2007. 200uHa

81.530.220
5.619.160

484.601
1.880.271

3.253.268
10.174.534

82.592.986

31.12.2008. 200uHa

81.530.220
5.621.430

889.211
61.362
136.760

33.169

18.571.969

69.633.845

31.12.2009. 200uHa

81.530.200
5.626.615

889.424
130.243

28.172

56.128.433

32.019.877

2.3.2.6. 3HavajHa objawHewa nojeauHUX nosuvumja 3 PUHaAHCUjCKUX U3BELUTaja cagpXaHuX y
HanomeHama y3 (puHaHCUujcKe U3BeLUTaje

HarnomeHa 2.1.1. y3 koHCconudosaHe (huHaHCcUjcKe ussewmaje:
Ipyna je usepwuna crnedehe peknacugukayuje ynopedHux nodamaka Kao U enumMuHayujy rnpoueHe
HekpemHuHa O 30He:

Enumunayuja Peknacudgpukayuja
2008 npouyeHe Peknacudpukayuja denosuma 60u3{) 2008
(HekopuzoeaHo) HekpemHuHa O akyuse u3 3anuxa f (kopuzoeaHo)
3oHe

FomoeuHcku
ekeueasieHmu u
20moeuHa 625.910 3.434.340 4.060.250
KpamkopoyHu
¢huHaHcujcku
LT 6.091.856 (3.434.340) 2.675.516
lMope3 Ha
Rk 1.118.736 652.429 1.771.165
epedHocm u
ABP
3anuxe

25.075.956 (652.429) 24.423.527
HekpemHuHe,
nocmpojera u 101.749.575 (1.604.162) 100.145.413
onpema
Peeanopusayuo
HEIDES RO 1.665.524 1.604.162 61.362

Hemo kanuman
71.238.007 69.633.845
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2.3.2.7. 3aKiby4YHO MULLIIbEHE PeBU30Opa (NocreaHe TP roguHe)

Muwsrberw-e Pesu3opa 3a 2009. 2o00uHy - [Ipedy3ehe 3a peeu3ujy, pa4yHoeoOcmeeHe,
¢buHaHcujcke u koHcanmuHe ycsyee PricewaterhouseCoopers 8.0.0. Beoepad:

AkyuoHapuma u YnpaeHom od6opy Hagpmue uHdycmpuje Cp6uje a.0. Hoeu Cad

Uzepwunu cMO pesusujy npuroxXeHux KoHconudosaHux ¢buHaHcujckux u3eewmaja HagpmHe
uHOycmpuje Cpbuje a.0. Hosu Cad ( y darbem mexkcmy ,MamuyHo nipedy3zehe®) u HeHux 3a8UCHUX
npedyseha (y darbem mekcmy [ pyna®) koju ykibydyjy koHconudosaHu bunaHc cmara ca cmaHeMm Ha
OaH 31. deuembpa 2009. 2oduHe u KoHconudoeaHu bunaHc ycrniexa ,KoOHcosudoeaHu u3zgewmaj o
rpomeHama Ha Kanumarsny u KoHcosiudoeaHu u3gewmaj O HO8YaHUM MOKO8UMa, Kao U rpeaned
3Hay4ajHUX padyyHo80OCMeEeHuUX nonumuka U Opyese HarnmoMeHe y3 KOHconudosaHe bUHaHCujcke
ussewmaje. Cmamucmuyku aHekc rpedcmassba cacmasHu 0eo 08UX KOHCO/IUOGO8aHUX
¢uHaHcujckux useewmaja.

OdzoeopHocm Pykoeodcmea 3a PuHaHcujcke N3eewmaje

Pykosodcmeo je 002080pHO 3a cacmaesbarb€ U peasiHo U 00jeKmueHO rpukal3ueare 08uUX
KOHcou0o8aHUX bUHaHCUjcKUX u3gewmaja y cknady ca 3akoHoM O padyyHoeoOcmey U pesusuju
Penybnuke Cpbuje. 0Oea 002080pHOCM  yK/bydyje OCMUWIbagake, ycrocmas/bakbe U
QYyHKUUOHUCae UHMEPHUX KOHMposa periegaHmMHUX 3a cacmaesbarbe U peasiHo U 0bjeKmueHO
rnpukasugare (UHAHCUJCKUX u3Bewmaja Koju He calpxe MamepujasHO 3Ha4yajHo [roepewHo
rpukasugare, Hacmarso ycrned rfpoHesepe Uuu 2pewke; u3bop U rnpumeHy adekeamHux
paqyyHo800CMEEHUX MonumuKa U cadurbagare paqyyHo800CMEEHUX MOoAuUmMuUKa U CaqyuHasaHe
pavyyHo800CMEEHUX NMpoueHa npuxeamsbusux y 0amum OKOIHOCMUMa.

OdzoeopHocm Pegu3opa

Hawa odzoeopHocm je Oa Ha OCHO8y u38plEHe peesusuje U3pPasuUMO MUWIbEHE O 08UM
KOHconudosaHuMm  c¢huHaHcujckuM  u3dsewmajuma. Peesusujy  KoHconudogaHux  (buHaHCUCKUX
usgewmaja usspwunu cmo y cknady ca MehyHapodHum cmaHOapduma pesusuje. Ogu cmaHOapdu
3axmeeajy O0a rnocmynumo y cknaly ca Hadesuma rpoghecuoHasnHe emuke u 0a mniaHupamo u
u38pWIUMO peasu3sujy Ha Ha4duH Koju Ham omoeyhaga 0a cmeKHeMOo pa3yMHO yeepere 0a (hUHaHCUjCKU
usgewmaju He cadpxxe MamepujasiHO 3Ha4YyajHO Mo2PEeLWHO NpuKasusar-e.

Pesusuja nodpa3ymesa rpumeHy riocmyrnaka padu rpubasrbara pesu3opckux 0okasa o0 U3Hocuma u
obenodasan-uma cadpxaHum y (bUHaHCUjCKUM u3gewmajuma. M360p nocmynaka 3asucu 00
pesusopckoe rnpocyhusama, ykrby4dyjyhu npoueHy pusduka o0 HacmaHKka MamepujasiHo 3HayajHoe
roepewHoea npukasusara y ouUHaHCUjCKUM u3gewmajuma, Hacmarsioe ycred rpoHesepe Usu epeuiKe.
lMpu npoueHu osux pu3uKa, Pesusop UeHU UHMepHe KOHMpPOoIrie periegaHmHe 3a cacmaesbarbe U
pearsniHo u 0bjeKmueHoO rpukasugare (huHaHcujckux udsewmaja pyne y yurby usbopa adekeamHux
pesu3opcKkux nocmynaka y Gamum OKo/lHOCmuMa, a He 3a rompebe uspaxasara MUWIbeHa O
denomeopHocmu  UHmMepHux kKoHmpona npedyseha. Peesusuja makohe obyxeama oOUeHY
adekeamHocmu pUMeHeHUX payyHo800CmMeeHUX rnonumuka u npuxeamsbusocmu
paqyyHo800CmeeHUX MpoueHa Koje je u3spuwusio pykogodcmeo, Kao U OueHy onwimez rnpukasa
¢uHaHcujckux useewmaja.

Bepyjemo 0Oa cy pesusopcku Ooka3u Koju cmo npubasusnu 0ososbaH U adekeamaH OCHO8 3a
uspaxasarbe MUW/bera.

Muwrbeme:

lMpema Hawem MUWIbERY, [PUIIOKEHU KOHCONMUOO8aHU (OUHaHCUjCKU u3eewmaju y c8uMm
MamepujasiHO 3Ha4YajHUM acriekmuma rnpukasyjy peasiHo u objeKmusHO huHaHcujcko cmarbe [pyne
ca cmarem Ha OaH 31. deuembpa 2009. 2oduHe, pe3ynmame HeHoe ociogara U Hog4aHe moKoee
y cknady ca 3akoHom o padyHoeodcmey u pesusuju Penybriuke Cpbuje u obenodarusarbuma y
HanomeHu 2 y3 koHconudosaHe ¢huHaHcuUjcke uzeewmaje.

CKkpemahse naxHe:

bes ksanugukosara Hawea MulWbera CKpehemo naxmy Ha:

a. YurseHuyy da je MamuuHo npedy3ehe ucka3sano eybumak y usHocy o0 PC/[] 37.636.111 xurbade 3a
200uHy 3aspuweHy Ha OaH 31. deuembpa 2009. eoduHe (31. deuembap 2008. — PC[ 8.022.615
xurbada), da cy Ha maj 0aH Hemo cpedcmea MamuyHoz npedyseha no3umueHa u u3Hoce 32.283.167
xurbada (Hemo cpedcmea Ha daH 31. Oeuembap 2008. zo0uHe — PC[L 69.981.542 xurpade), a
OCHOBHU Kanuman usHocu PC/] 87.128.024 xurbade (ocHosHU Kanuman Ha daH 31. deuembap 2008.
200uHe — PC/[] 87.128.024 xurbade). 3asucHo npedyszehe O 3oHe a.d. je makohe nocroeano ca
eybumkom eehum 00 50% H-e20802 peaucmpogaHO2 OCHOBHO2 Karumana. Y cknady ca 3akoHOM O
npuspedHum Opywmeuma Penybnuke Cpbuje, ykonuko je [llpedysehe nocrnosaso ca eybumkom
gehum 00 50% He20802 pesucmposaHO2 OCHOBHO2 Kanumana obasewmasajy ce akyuoHapu
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lpedyseha padu npedy3umarba Mepa nporucaHux 3akoHoMm. TakoRe, yKomnuko cy Hemo cpedcmea
npedyseha mara 00 U3Hoca MUHUMaJsIHO2 U3Hoca yderna Koju je y ckiady ca 3akoHOM O npuepedHUM
Opywmeuma rnompebaH 3a maj obnuk opeaHu3ogara npedyseha, y nepuody od 6 meceuu HakoH
wmo je mo ymepheHo, mozyhe cy wmemHe nocneduye no npedysehe. Kpajbu ucxod osux
YurbeHUUa ce y 0B80M MPEeHymKy He Moxe ymepoumu me, CXO0HO mome, KOHCOMuUOOo8aHU
uHaHcujcku useewmaju He cadpxe Kopekyuje, Humu obesiodarusara Koja ux odpaxasajy.

6. YumeHuuyy Oa je Penybrniuka Cpbuja y ceojcmsy ripodasya OyxHa 0Oa, y cknady ca Yeoeopom o
KynonpoOlaju MamuyHoe npedy3eha, ob6e3bedu nucaHy caznacHoOCm 3a MPEHOC 8nacHUWMea U rnpaso
Kopuwhera yesnoKyrnHe HernokpemHe umosuHe MamudyHoe npedyseha. cadpxaHe y Peesucmpy
OCHOBHUX cpedcmasa ca cmarem Ha OaH 31. deuembpa 2007. 2oduHe. [Jo 31. deuembpa 2009.
e2oduHe, Penybnuka Cpbuja Huje obe3beduna MoMeHymy rnucaHy caajacHocm, me Cy [pPeHoc
enacHuwmea u npasa kopuwhera umosuHe MamuyHoz npedy3eha jow yeek y moky.

8. YumweHuuy Oa je Penybnuka Cpbuja y ceojcmey ripodasua OyxHa da, y ckiady ca Y2080poM O
KyrnionpoOQaju MamuyHoe npedyseha ocuaypa 0Oa, y criy4ajy Kpwera eKonowkKux rponuca Penybnuke
Cpbuje 00 cmpaHe Mamu4yHoe npedy3eha Koje npoucmekHe u3 yriompebe oripeme Koja je Ha OaH
3aK/bydYera yeoeopa buna 3acmapenia 00HOCHO hu3uydku ucmpoweHa, MamuyHo npedysehe Hehe
bumu caHkyuoHucaHo 0o ModepHu3auuje 0OHOCHO 3ameHe rnomeHyme ornpeme. MamuyHo npedysehe
je aHzaxkoeanio He3aguCHO2 cagemHuka 0a u3spwiu npoyeHy usnoxeHocmu MamuyHoe npedy3eha
3axmesuma ekonowkux rponuca Penybnuke Cpbuje Ha daH 3aK/bydera Yaoeopa O Kyrionpodaju.
Bbydyhu Oa je Mseewmaj He3aguUCHO2 cagemHuka Yy npuUnpemMu, rpoueHa YKyrHe Uu3oxeHocmu
Mamuyroe npedyseha eKkonowkKuM NponucuMa jow yeek je y moky.

Muwsberw-e peeusopa 3a 2008. 200uHy (O KOpU208aHUM KOHCOJIUGOBAaHUM (OUHAHCUjCKUM
useewmajuma) — KPMG d.0.0. beozpad:

MuwibeHne o kopuzoeaHUM KOHCOJIuUOO8aHUM (huHaHCUjCKUM u3eewmajuma

U3epwiunu cMo pegu3sujy rnpurioxeHUX KopuaogaHux KOHConudoeaHux chuHaHcujckux useewmaja HAC
a.0.- HagpmHa uHdycmpuja Cpbuje, Hosu Cad( y darbem mekcmy: [pywmeo®), koju ce cacmoje 0d
KopuegosaHoO2 KOHcosudosaHoz bunaHca cmara Ha 0aH 31. deuembpa 2008. 200uHe u Kopu2o8aHo2
KOHconudogaHoz bunaHca ycriexa, Kopu2ogaHO2 KOHCOonudoeaHO2 u3gewmaja O mokKosuma
20mMoeuUHe U KopuaogaHo2 KOHconudosaHoe u3deewmaja O rnpoMeHama Ha kKanumasy [dpywmea 3a
200UHy Koja ce 3aepwaea Ha maj OaH. Pesusujy KoHconudosaHux (bUHaAHCUJCKUX u3eewmaja
Hpywmea 3a 2007.200uHy u3spuwiuo je Opyau pesu3op Koju je y ceom useewmajy damupaHoMm 9. maja
2008.200uHe us30ao KeanughukoeaHO MUWIbEHE Yy 8e3u ca esudeHmupareMm eghekama Kopekuyuja
epelwaka, Herpumernusara MPC 19 — HakHade 3anocrneHuMa, HemamepujanHux ynazara, rnpupode
U epedHogara 3asiuxa UHBECMUUUOHOZ2 Mamepujana, Oy20pOYHUX (bUHAHCUJCKUX r1acmaHa,
3acmapernux 3anuxa, 3anuxa ca ycropeHuM obpmoM u uHmepHom dobumu, pesepsucarba 3a
pekynmusayujy OezspadupaHe XugomHe cpeduHe, HeycaznawleHux rompaxusara u obasesa,
obpauyHa u npeseHmauyuje nopesa y cknady ca MPC 12 u useewmaja 0 mokoguma 20moeguHe.
OdzoeopHocm pykogodcmea 3a ¢huHaHCUjcKe u3eewmaje

Pykosodcmeo [pywmsea je 002080pHO 3a cacmassbarbe U 06jeKmuBHO rpuKa3ugarbe 08UX
Kopu20o8aHUX KOHCOoMuGo8aHUX (hUHaHCUJCKUX u3gewmaja y cknady ca 3akoHom o padyyHosodcmey u
pesusuju Penybnuke Cpbuje (,CnyxbeHu eanacHuk PC“ 46/2006). Osa odzosopHocm obyxeama:
Kpeupare, UuMIIeMeHmauyujy U oopxasare UHMEPHUX KOHMmposa Koje cy peregaHmHe 3a
cacmaesbarbe U 06jeKmu8HO npuKa3ueare Kopuao8aHUX KOHCOMUO08aHUX (hUuHaHCUJCKUX u3eewmaja
Koju He caldpxe MamepujasiHO 3HavajHe 2gpewike Hacmarne 6uno 3602 npoHesepe unu spewaka y
pady, o00abup u npumeHy odzogapajyhux padyyHO80OCMEEHUX MOJuUMuUKa U 8pueHe
padvyHo8oOCcmeeHuUX NMpoyeHa Koje cy pasymHe y damum OKO/THOCMUMa.

OdzoeopHOCM pesu3opa

Hawa o0zo08opHocm je Oa Ha OCHO8Y U3BPUIEHE pesu3uje U3PasuMoO MUWILEHE O MPUIOXEHUM
Kopuz2osaHUM KoHcosiudoeaHUM QUHAHCUJCKUM u3eewmajuma. Pesusujy cmo usspwurnu y cknady ca
BakoHom o padyHosodOcmey u pesusuju Penybnuke Cpbuje (,Cryxb6eHu enacHuk PC* 46/2006)u
MehyHapodHum cmaHOapduma pesusuje uzdamux o0 cmpaHe MehyHapoOHoz casesa payyHoeoha.
Osu cmaHdapdu 3axmeesajy Oa ce npudpxasaMo periegaHMHUX emuyKkux 3axmeega U 0a pesusujy
rnnaHupamo u obasumMo Ha Ha4quH Koju Ham omoayhyje da cmeKkHeMO pa3yMHU HUBO ygepasara 0a
Kopuz2oeaHU KOHconudosaHu ¢huHaHCUjCKU u3sewmaju He cadpxxe MamepujaslHO 3HaqajHe epeulke.
Pesusuja obyxeama obasrbarse rpouedypa y Uusby rnpuKyn/barba pesu3opckux 0okasa o usHocuma u
obenodarbusarbumMa 'y Kopu2o8aHUM KOHconudogaHUM buHaHcujckum u3eewmajuma. Odabup
rnpouedypa 3asucu 00 Hauwe MpoueHe, yKibydyjyhu u npoueHy pusuka o0 MamepujasHO 3HadajHux

64




S

epewiaka y Kopuao8aHUM KOHCOUOOBaHUM (DUHAHCUJCKUM u3gewmajuma Hacmasnux 6buno 3602
rpoHesepe unu epewaka y pady. Y npoueHu pusuka y3umamo y 0b63up UHMepHe KOHMpose Koje cy
periegaHmMHe 3a cacmaesbame U 006jekmusHO rpuKasueare Kopu208aHUX KOHCOIUOO8aHUX
¢uHaHcujckux useewmaja [pywmea ca UusbeM [pojeKmosarba pPesu3opCcKux npouedypa Koje
00208apajy OKONTHoCcmuMa, anu He U 3a cepxe uspaxasara MUlliberba 0 eQhekmueHOCMU UHMepPHUX
KoHmposia npumemeHux y [dpywmey. Peeusuja makohe obyxeama oueHy ©0Oa 7u cy
padyHosodcmeeHa Hadena U 3HadajHa [rpouemusarba Koja je M[pUMEHUsIo pykosodcmeo
o0zosapajyha, kao u onwmy OUeHy fpe3eHmauuje Kopuao8aHUx KOHCOMUAO8aHUX GODUHAHCUJCKUX
ussewmaja.

Cmampamo da cy pesusopcku Aokasu koje cmo npubasunu 0oeosbHU U odz2oeapajyhu u npyxajy
OCHOB8 3a u3spa)kasar-e Haulee MUlLbeHa.

Muwrbeme:

o HaweMm MulrberY, Kopu2o8aHU KOHCOMUA08aHU (hUHaHCUCKU u3sewmaju npukasyjy ucmuHuUmo u
0bjekmueHO KOHCOUG08aHO (bUHaAHCUjcKO cmare [pywmea Ha OaH 31. deuembpa 2008. 2oduHe,
KOHcosiudogaHe pes3ynmame [10c/iogara U KOHCOUOO8aHe IMOKOBE 20mosUHe 3a 200UHY Koja ce
3aspwaea Ha maj daH U cacmaesbeHu cy y cknady ca 3akOHOM O padyyHoeodcmey U pesusuju
Penybnuke Cpbuje (,Cnyx6eHu macHuk PC* 46/2006).

Ckpemanse naxHe

Be3 keanugukoeawa Mulwsber-a, ckpehemo naxmy Ha crnedeha numamsa:

Hana 18. anpuna 2008. eoduHe CkynwmuHa [pywmea je doHena O0nyky o pacrodenu dobumu 3a
2007. 200uHy uckasaHe y rnojeQUHa4YHUM OUHAHCUJCKUM u3gewmajuma Yume je ¢hopmupaHa obasesa
npema madaliHkeM ocHugsaydy y usHocy o0 PC[L 4.048.227 xurbada. Od HasedeHoz usHoca PC/L
2.347.514 xurbada je komneH3oeaHo ca JI Cpbujacacom u JI1 XKenesHuuyama Cpbuje, dok je 3a usHoc
00 PC/[ 263.582 xurpada usspweH nosgpahaj [pywmey mako da obaeesa [pywmea npema
madawrem ocHugady Ha OaH 31. deuembpa 2008. 2o00uHe u3sHocu PC[L 2.126.363 xurbade. C
063upom da Yzoeop o npodaju u KynosuHu akyuja [pywmea cadpxu usjasy u eapaHuujy npodasua
Oa HakoH 25. jaHyapa 2008. 2oduHe Huje 6uno ucnmama OusudeHOu Hucmo y MoeyhHocmu da
ymepoumo riyHosaxxHocm HagedeHe OOriyke o pacriodenu dusudeHOuU 3a 2007. 200UHy U KHbUXKeHa
Koja cy npoucmekna u3 ucme. Takohe, OOnykom o rnokpuhy eybumaka MPeHeceHUX U3 paHujux
eo0uHa u pacriopehusary ocmamaka HepacriopefleHe dobumu u3 paHujux 200uHa y Kopucm
ocHueaya 00 29. jaHyapa 2009. zo0uHe ymepheHa je obagesa npema OCHUBa4dy [10 OCHO8Y
npeocmarne dobumu HakoH nokpuha 2ybumka y udHocy o0 PC/[ 7.171.908 xurbada. Osa Odnyka
CkynwmuHe akyuoHapa Huje cripogedeHa y padyyHogsodcmeeHuMm esudeHyujama Lpywmea. YnpasHu
006op Apywmea je y mapmy 2009. 2oduHe rOKpeHyo cyOCcKU crop 3a foHuwmasare HagedeHe
o0nyke o pacnodenu dobumu. Y cknady ca uHgpopmayujama 0obujeHum o0 pykosodcmea [pywmea
nyHoesaxxHocm obe o00rnyke o pacrodenu Oobumu buhe npedmem rnpesogopa 3auHmMepecosaHUX
cmpaHa.

Lpywmeo je uckasano ydewhe y kanumany y XUl lNempoxemuja a.0. lNaH4yego y Hemo u3Hocy o0
PC/L] 487.986 xurpada kao u Oy2opo4He (buHaHcUujcKe rnnacmaHe oOHOCHO mekyha nompaxueara
npema XUI lNempoxemuja a.d. NaHyego Ha daH 31. deuembap 2008. 2oduHe y usHocy 00 PC/[
6.576.116 xurbada (2007. — PCL 2.107.655 xurbada). majyhu y eudy rowy ¢buHaHCUjcKy cumyauujy
XU lNempoxemuja a.o0. lNaH4eso u uckasaHe eybumke, pykosodcmeo [pywmea padmampa Ha4yuHe
Harname u U3HOC rnomeHuyujanHux Kopekyuja u nompaxueara y XUl Nempoxemuju.

Hpywmeo He nocedyje cey OokymeHmauujy Kojom 6u y nomryHocmu Aoka3asio en1acHuUWmeo umu
npaso kopuwhewa Had ceum cpedcmeuma U UMOBUHOM, HUMU je y MomMiyHoCmuU U38pwusio
pasepaHuderse ca buswum 4dnaHuyama HWC-a. Pykosodcmeo [pywmea eepyje O0a he numar-e
enacHuwmea Hal® UMOBUHOM, pa3zpaHudyere ca buswum 4YnaHuyama HUWC-a kao u peaynucame
OOHoca ca Op)asHUM oOpe2aHuMa ycrewHo peanu3ogamu, OOHOCHO Oa Hehe umamu 3Ha4dajHux
nomewkoha oko dehuHucar-a enacHuwmesa. [pywmeo mpeHymHo Hema OoKyMeHmauyujy (demarbaH
crnucak UMOBUHe) eflacHuwmea Had C80joM UMOBUHOM, anu ce ocfama Ha obaee3y Bpade
Penybnuke Cpbuje koja npoucmuyde u3 KynornpodajHoe yzoeopa, O0a docmasu odeosapajyhy
OokymeHmauujy.

O63upom Ha 3acmaperny onpeMmy U Ha 4YureHuuy O0a cy nojeduHu rpou3sodHU ripouecu [pywmea
3acmapernu, rnocmoju moayhHocm Oa je [pywmeo npexkpwuno u Oa he npexkpwumu rporuce
Penybnuke Cpbuje y ee3u 3azahueama xueomHe cpeduHe. [lo oeom ocHosy [pywmeo je
rnomeHyujanHu 3a2ahueay XXueomHe OKOJIUHE U pal3yMHO je odyekueamu Oa he ce nocmasrbamu
3axmeeu y ee3u 3azafjusarba kao u cydcku nmocmynuyu npomus Lpywmea y 6ydyhHocmu. Opywmeo
Hema UcKasaHa pesepeucara 3a mMpoLWKo8e omkiamara rnocrneduya 3azahema xueomHe cpeduHe,
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Koja cy ce Oecuria npe U HakoH 3aspuiemka uspade puHaHcujckux usdeewmaja 3a 2008. 200uHy,
b6ydyhu Oa ce pykogoOcmeo ocnarba Ha obase3y Bnade Penybnuke Cpbuje 0a 3awmumu [pywmeo
00 csux 3axmesa u myx6u Mo 080M OCHO8Y OCUM 0 OCHOB8Y UHOYCMPUJCKUX xagapuja cee JOK ce He
usspwu modepHu3lauuja me oripeme y cknady ca [lpozpamom peKkoHcmpykuuje u ModepHu3auuje
cpedcmasa [pywmea y cknady ca KynonpodajHum y2080poMm.

ObpayyH odnoxeHux nopeckux obase3da U3BPUWEH je Ha OCHOB8Y rnopecke 8pedHOCMU OCHOBHUX
cpedcmasa u HeMamepujalHux ynazara Koja cy rnpouer-eHa 00 cmpaHe [lopeckux opeaHa, 0 Yemy
ce 800u ynpasHu crop. Mo oKkoH4Yary 0802 cropa, Yuju ucxod Huje moayhe y 080M MpeHymkKy
npoueHumu, obpadyHame epedHocmu 00/10XKEeHUX Nopeckux obasesa moay bumu KopuzoeaHe.

Y okeupy uHeecmuuyuja y moky [pywmeo uckasyje yrnazawa y XOmesiCKUu Komrnekc LipHu epx y
usHocy o0 PC/[] 2.850.035 xurbada Ha OaH 31. deuembpa 2008. 2oduHe. HakoH nocrnedrwe npoueHe
8pedHocmu Koja je usgpuieHa 1. jaHyapa 2007. 200uHe HUCY 8puleHa HUKaKea Hoea ynaesara y 08aj
Xxomersicku Komrniekc. Pykoeodcmeo Huje doHerno 00rnykKy o 6ydyhem cmamycy 0802 ynazama y
XOMeJsiCKU KOMI/IEKC.

Muwrsewe pesu3opa 3a 2007. 200ury — Deloitte 0.0.0. beozpad:

YnpaeHom 0060opy u CkynwmuHu Hagpmue undycmpuje Cpbuje a.0. Hoeu cad

Obasusnu cMo pesusujy MpUoXeHUX KOHCOonudosaHux UHaHCUjCKUX udeewmaja (cmpaHa 5 0o 45)
npedyseha HacpmHa uHdycmpuja Cpbuje a.0. Hosu Cad (y darbem mexkcmy ,[pedysehe” unu ,HNCY)
u 3asucHux nipedyseha, koju obyxeamajy koHconudogaHu bunaHc cmara Ha OaH 31. deuyembpa 2007.
200uHe u o0zo8apajyhiu koHconudosaHu bunaHc ycrniexa, KoHcoudoeaHU u3gewmaj o NpoMeHama Ha
Kanumarly U KoHconudoeaHu u3eewmaj O moKoguMa 20mosuHe 3a 200UHY Koja ce 3aspuwiasa Ha maj
OaH, Kao U npeaned 3HayajHUX padyyHo8oOCMEeHUX [ronAumuUKa U HarloMeHe y3 ¢buHaHcujcke
ussewmaje.

OdzoeopHocm pykosodcmea 3a KoHcosludoeaHe (huHaHCcUjcKe ussewmaje

Pykosodcmeo je 002080pHO 3a cacmaerbarbe U ObjeKmusHy npe3eHmauujy o8ux KOHCONUOOBaHUX
uHaHcujckux useewmaja y cknady ca padyyHosodcmeeHum nponucuma Penybnuke Cpbuje. Osa
002080pHOCM Obyxgama: oCcMuWIsbasaH-e, NPUMEHY U o0pxXasare UHMEePHUX KOHmposna Koje cy
peneeaHme 3a cacmaesbarbe U 0bjekmusHy npe3eHmauujy KOHCOUO08aHUX (OUHAHCUJCKUX
usgewmaja Koju He cadpxxe rnozpewHe UHopmayuje 00 MamepujasiHOe 3Havaja, Hacmarse ycrned
KpumMuHarnHe padHe unu gpewke, o0abup u npumeHy odzosapajyhux padyyHO800CMEEHUX MOMUMUKa,
Kao u Kopuwhere Hajborbux moayhux padyyHo800CMEEHUX MPOoUeHa.

Odzoeo0pHOCM pesu3opa

Hawa odzosopHocm je da u3pasumMo MUWIbEHse O MPUOXEHUM KOHCOMUOo8aHUM (hUHaHCUJCKUM
uzsewmajuma Ha ocHogy obaerbeHe peesusuje. Ocum Kao wmo je oberodareHO y ocHoeama 3a
MUWIbeHEe ca pe3epeoM, pesusujy cmo obasunu y cknady ca MehyHapodHum cmaHOapduma
pesusuje u 3akoHom o padyHoeodcmsy u pesusuju Pernybrniuke Cpbuje. Osu cmaHOapdu Hanaxy
ycaznaweHocm ca emuykumMm fpuHyunuma u 0a pesusujy nnaHupamo u obasumo Ha Ha4quH Koju
omoeyhaea 0Oa ce, y pa3yMHOj Mepu, yeepumo Oa KOHConudoeaHu GbUHAHCUjCKU u3eeuwmaju He
cadpXe rnoepewHe uHghopmayuje 00 MamepujasiHoe 3Haqaja.

Pesusuja ykriby4dyje cripogofjere nocmynaka y yurby rnpubasrbama pesusujckux doka3a 0 UsHocuMma
U UHgopmauyujama oberiodareHUM y KOHConudosaHuM (OUHaHCUjCKUM u3gewmajuma. OdabpaHu
rnocmynyu cy 3acHogaHU Ha rnpocyhusarwy pesusopa, yKibydyjyhu npoueHy pusuka mamepujasiHo
3Ha4yajHUX epewaka cadp)xaHux y KOHCOnIudoeaHUM (hUHAHCUjCKUM u3eewmajuma, Hacmarnux ycreod
KpuMuHanHe padwe unu epewke. [punukoM rnpouyeHe 08UX pu3uKa Pesus3op pasmampa UHMepHe
KOHMposie Koje cy peregeaHmMHe 3a cacmaesbarbe U 0b6jekmusHy rnpe3eHmauujy KoHconudosaHux
uHaHcujcKux useewmaja, y yurby ocMuwsbasara Hajéorbux moa2yhux pesusopckux npoyedypa, anu
He y yusby uspaxaseara MUlliberba 0 ehukacHOCmu cucmema UHMepHUX KOHmMposa rnpasHoea fuya.
Pesusuja, makohe, ykibydyje OueHy npuMereHUX padvyyHo800CMEEHUX Mofumuka U epedHo8are
3HaYajHUX rpoueHa Koje je u3epwusio pykoeodcmeo, Kao U OueHy onwme rpeseHmauyuje
KOHconudosaHuUXx ¢huHaHCUjCKUX u3sewmaja.

Cmampamo da cy pesusujcku dokasu Koje cMmo npubasurnu dogosrbHU U odzosapajyhu u da obesbehyjy
COMUGHY OCHOBY 3a U3pa)kasar-e Hallea MULI/bEHa.

OcHoea 3a MuWIbeH-e ca pe3epeom:.

Kao wmo je obenodameHo y HarnomeHu 4 y3 koHconudosaHe huHaHcujcke useewmaje, lpedysehe je
egekme Kopekuuje epewke y u3Hocy 00 495.453 xurbade OuHapa esudeHmupasio Ha mepem
rnoyemHoe cmarsa HepacriopeheHoe dobumka y mekyhoj eo0uHu, wmo odcmyna o0 3axmesa MPC 8
- ,PadyyHogodcmeeHe nonumuke, npomMeHe y padyHo800CmeeHUM MpoueHama u epewke” rno Kome ce
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MamepujasiHO 3HayajHe 2pewke Koje ce 00Hoce Ha HakHaOHO ymepheHe rnpuxode u pacxode u3
npemxo0Hoz rnepuoda ucka3syjy Kao Kopekuuja HepacriopeheHoz dobumka Ha novyemky mekyhee
rnepuoda npu yemy ce yriopedHe uHghopmMmayuje y huHaHCUjCKUM u3gewmajuma npemxo0OHoe rnepuoda
npepadyHasajy.

Kao wmo je obenodareHo y HarnomeHama 3.4 y3 koHconudosaHe (huHaHcuUjcke usgewmaje, OcuM 3a
JjeGHo 3asucHo rnipedysehe, Huje u3epweH akmyapcku obpayyH kako 6u ce ymeplduna cadawma
8pedHoCm aKyMyrnupaHux rpasa 3arnocieHUx Ha omrnpemMHuHe u jybunapHe Hazpade, Kao HU obpayyH
yKarnkynucaHux obasesa o OCHO8Y KPamkKOPOYHUX MpuMarba 3aroc/ieHux y Mamu4HoMm rpedyehy u
ocmanum 3asucHum ripedysehuma, kako ce mo 3axmeea rno MPC 19 ,HakHade 3anocneHuma*“. Kao
pesynmam moeaa Huje y nomryHocmu U3spuweHo pe3epaucare U yKarnkynucasame obagesa o o8um
ocHosama y (buHaHcujckuMm ussewmajuma [pedyseha 3a 2007. 200uHy. CaanacHo mome, HUCMO
Moenu O0a ce yeepuMo y rfomeHuyujasiHe egekme pe3epsucarba U yKasKycrucaHux obaeesa Mo
HasedeHUM OCHOoBaMa y (huHaHcujckuM u3eewmajuma lpedyseha 3a 2007. 200uHy.

Kao wmo je obenodamweHo y HaromeHu 13 y3 KoHconudosaHe GbuHaHCUjcKe u3seuimaje,
HeMamepujanHa ynazama uckasaHa Ha OaH 31. deuembpa 2007. 2o0uHe y u3Hocy 00 3.173.305
xurbala OuHapa yKIbydyjy ynazama usepuwieHa y moky 200uHe y usHocy 00 1.952.683 xurpade
OuHapa, 00 Kojux ce Hajeehu 0eo oOHOCU Ha ynazamsa y rocriosHu cogpmeep CAll, a obyxeamajy
mpowkoge cmaHOapdHe rnooOpwKe, KOHCYNIMmaHmCKe yclyae U MmpeHuHe 3arnocreHux. Ha ocHosy
docmyrnHe QOKyMeHmauuje HUCMO ce Moaiu y nomryHocmu ygepumu y rnpupody U3spleHuUx ycriyea,
u cxo0Ho mome Hucmo busnu y moz2yhHocmu Oa ce ysepumo Oa je [lpedysehe y nommnyHocmu
udeHmucghukosaro ynazara Koja He 3a0080/bagajy ycrioee rnpusHasara U epedHo8aH-a 0ehuHuUcaHe
olOpedbama MPC 38 ,HemamepujanHa ynazawa — [lpusHasare U Mepere“ U Koja je mpebarno
esudeHmupamu Ha mepem pesyrimama mekyhe eoduHe.

Kao wmo je obenodaw-eHo y HarlomeHu 14 y3 koHconudosaHe chuHaHcujcke uszeewmaje, Ha OaH 31.
Oeuyembpa 2007. 200uHe HeKpemHuHe, rocmpojera U orpema uckasaHu y usHocy o0 101.655.744
Xxurbade OuHapa yKrby4dyjy uHeecmuuuje y moky u asaHce y usHocy o0 10.178.319 xurbada duHapa, a
Koju cadpixe 3arnuxe UH8ecmuyuoHoe Mamepujana y usHocy o0 1.634.733 xurbade duHapa. 3602
npupode padyHo8oOcmeeHuUx esudeHyuja HUCMO Ce Moasiu yeepumu y npupody ucKaszaHux 3asuxa
UHBECMUUUOHO2 Mamepujana, HUmMuU y rnomriyHocmu nomeplumu Ha Koje uHeecmuuyuje cy
ympouweHe, me ce CX0O0HO mMmoMe HUCMO Moaiu yeepumu 0a /iU UesIoKynaH ucKkasaHu U3HOC 3asuxa
UHBECMUUUOHO2 Mamepujania 3adoeosbasa yciioee [Mpu3Hasama U 6pedHoeara OeuHucaHe
odpedbama MPC 16 - ,HekpemHuHe , nocmpojera u orpema”“.

Kao wmo je obenolaweHo y HariomeHu 17 y3 KoHconudoeaHe bUHaHCUjcKe u3eewmaje, ocmarnu
Oy20pOYHU (PUHAHCUjCKU rnnacmMaHu uckasaHu Ha daH 31. deyembpa 2007. eoduHe y Hemo usHocy od
6.039.966 xurbada duHapa yKrbydyjy OyeopoyHe kpedume dame 3arocsieHuma y Hemo U3Hocy 00
2.523.159 xurpada duHapa u cmaHogse dame 3arnocrieHuMa y 3akyr, Koju moay 6umu npedmem
omkyrna 00 cmpaHe 3arnocrieHux, Hemo cadawre epedHocmu 00 896.081 xurbada OuHapa, a Koju cy
8pedHosaHu y u3Hocuma HeommaheHux nompaxuearba, OOHOCHO [0 MPXUWHOj epedHocmu
cmaHosa. [lo Hawem Muwrbery, HasedeHa padyHoeoOcmeeHa rMonumuka Huje y cknady ca
3axmesuma MPC 39 - ,,@uHaHcujcku uHcmpymeHmu: lNpusHagar-e u Mepere“ rno Kome ce 0y20poyHU
Kpedumu u nompaxueara 6pedHyjy MNo amMopmu308aHoj epedHocmu Kopulwhewem memooda
egpekmusHe kamamHe cmore. Ha ocHosy padyHosoOcmeeHe esudeHuyuje lNpedyseha Hucmo bunu y
moayhHocmu da ymepdumo eghekme Koje odcmyrnaH-a 00 HagedeHoz2 cmaHdapda mMoegy uMamu Ha
rpunoxxeHe KoHconudoeaHe ¢huHaHcujcke usgewmaje Mpedyseha.

Kao wmo je obenoldameHo y HanomeHu 18 y3 koHconudosaHe (buHaHCUjcKe u3gewmaje, 3asnuxe
lpedyseha uckaszaHe Ha OaH 31. deuembpa 2007. 200uHe y Hemo u3Hocy 00 31.5642.211 xurpada
OuHapa yKrbydyjy 3acmapesie 3anuxe u 3anuxe ca ycriopeHum obpmom. Ob3upom Oa lNpedysehe He
rnocedyje noysdaHy CmMapoCHy CMpyKmypy 3anuxa Hucmo 6unu y moa2yhHocmu 0Oa ymepdumo
eseHmyarsnHu u3Hoc obesspefjera HagedeHux 3anuxa. [loped moaa, uckasaHe 3anuxe Mamepujana,
pobe, ecomosux npouseoda u HedospuwieHe pPou3gode cadpx e 3HavajaH U3HOC UHmMepHe dobumu
cadpxaHe 'y 3anuxama. 3602 memodonoeuje o0bpayyHa pou3goOH€ U Hernocmojar-a
padyHosodcmeeHux esudeHuuja koje 6u omoayhune npaherwe 3axmesaHux rnodamaka HUCMo éunu y
mozyhHocmu Oa npoueHUMo eghekme Ha rpurnoxeHe KOHconudosaHe hUHaHCUjCKe usgewmaje.

Kao wmo je obernodameHo y HarlomeHu 25 y3 koHconudoeaHe ¢huHaHCUujcKe u3selimaje, Ha OCHO8Y
UHmMepHe npouyeHe pykoeodcmea [lpedyseha chopmupaHa cy pesepeucara 3a pekynmueauujy u
caHayujy OeepadupaHe xusomHe cpeduHe, Koja Ha 0aH 31. deuyembpa 2007. 200uHe usHoce 831.365
xurbada OuHapa. Ha ocHosy npe3eHmosaHe 0OKyMeHmauuje HUCMO Ce MO2/lu y8epumu y Ha4yuH u
mMemoQdorioeaujy npoyeHe 3a hopmupar-e pesepsucara 3a pekynmueayujy u caHauujy despadupaHe
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)XXueomHe cpeduHe, Kako ce mo 3axmeea rno MPC 37 - ,Pesepsucarba, nomeHuujasiHe obasese u
nomeHyujanHa cpedcmea“. [Mloped moea, 3602 npupode mexHonowkux npoueca, lNpedysehe je y
rnpemxo0GHoM repuody busio moeyhu unu je nomeHuyujasiHu y3pOYHUK 3azaliera XugomHe cpeduHe,
10 KOM OCHO8Yy ce Moey ouyekugsamu myxbeHu 3axmeesu owmeheHux 2spahaHa u npekpwajHe u
Kpusu4He rpujase HadnexHux OpxxaeHUX opaaHa, 3a Koje [Npedy3ehe Huje chopmuparno pesepsucara
3a mpowkoee omknawama fnocneduya 3acaherwa XuesomHe cpeduHe Kako ce mo 3axmeea 10
HasedeHom cmaHdapdy.

Kao wmo je obenoldameHo y HanomeHu 27 y3 KOHconudosaHe (buHaHCUjcKe u3eewmaje, ocmarne
OdyaopoyHe obasese [lpedyseha cy uckazaHe Ha OaH 31. Oeuembpa 2007. 200uHe y u3Hocy 00
888.272 xurbade duHapa. O moe usHoca 714.235 xurbada QuHapa ce odHocu Ha obasese Mo OCHo8y
Yeoeopa o 3ajedHu4Koj usepadmu U MeRycobHumM oOHocuma y ee3u cycthuHaHcuparba U32padHe
Typucmuykoe yeHmpa Llpxu Bpx (3akrbyvyeHoe 17. aszycma 1995. eoduHe) 3a HasedeHe obasese
Huje ymepheHa poyHOocm Qocrieha, HUMU ce Mo OCHO8Yy HUX ObpayyHasa Kamama, wmo rfnpema
HaweM MUWJibery Huje y caenacHocmu ca 3axmesuma MPC 32 — ,@uHaHcujcKu UHCMpyMeHmu;
Obenodarusarbe U rnpukasusawe” u MPC 39 — ,QuHaHcujcku uHcmpymeHmu:[lpudHagsare U
mepere*“.

Kao wmo je obenodamweHo y HanomeHama 19 u 29 y3 koHconudosaHe ¢hbuHaHCUjcKe u3gewmaje, Ha
OaH 31. deuyembpa 2007. 200uHe nompaxueara U obage3e U3 r0OC/I08HUX OOHOCa UCKa3aHe y
usHocuma 00 17.433.309 xurbada duHapa u 31.797.074 xurbade duHapa yKiby4yjy nompaxuseara 00
Kynaya y 3eMsbu U riompaxueara o OCHO8Yy kamama, 0OHOCHO obaesese rnipema dobasrbayuma y
usHocuma 00 24.649.830 xurpada duHapa, 4.121.106 xurbada OuHapa u 29.048.413 xurbada OuHapa.
Ha ocHosy npeszeHmupaHe OoKymeHmauyuje, cripogedeHuUx mecmosa palzpaHudera u rnpouedype
He3agucHe rnomepde canda ca Oenom Kyrnaua u Oobaerbaya, ymeplheHe cy pa3snuke y o0Hocy Ha
ucKkasaHa cmarsa y rnocriosHuM Krbuzama [lpedyseha. O63upom da 0o damyma u3lasara 08UX
uHaHcujckux ussewmaja, pykosoocmeo [Ipedyseha Huje y nomryHocmu ycaenacusno oge U3Hoce,
HucmMo 6unu y moeyhHocmu Oa ce ysepumo y peannHocm odpeheHoe dena nompaxusara 00 Kyrnaua u
obasesa npema dobasrbadyuma Ha daH 31. deuembpa 2007. 200uHe.

Ha OaH 31. deuembpa 2007. 2oduHe lNpedysehe je uckasano o0roxeHa riopecka cpedcmea y U3Hocy
00 489.416 xurbada duHapa, 00roxeHe riopecke obasese y usHocy 00 64.211 xurpada OuHapa u
rnope3 Ha dobumak 3a 200UHy Koja ce 3aspwasa Ha HasedeHu OaH y u3Hocy 00 587.679 xurbalda
OuHapa. Ha ocHosy npeseHmupaHe OOKyMeHmMauuje HUCMO Moesu 0a ce ysepumo Oa je obpadyyH
00r10XXKeHUX nopesa u3spuweH y cknady ca 3axmesuma MPC 12 - ,[lope3 Ha 0obumak®, kao HuU 0Oa
KeaHMucghuKyjeMo eseHmyasnHe egekme Ha puHaHcujcke useewmaje [lpedyseha. [loped moeza
rpunoXxeHuU KOHCONUOOBHU (bUHAHCUJCKU useewmaju He ykiby4yjy u o0zoeapajyha obenodamusama y
cknady ca 3axmesuma HagedeHoa cmaHOapda.

OdpeheHe uHbopMmayuje npeseHmosaHe y usgewimajy 0 mokoguMa 20mo8uHe HUCy ycaanauleHe ca
epedHocmuma Koje je Npedysehe uckasarno y koHconudosaHom bunaHcy cmara Ha 0aH 31 deyembpa
2007. 200uHe u KoHconudosaHoM burnaHcy ycriexa U KOHConudoeaHoM u3eewmajy o npoMeHama Ha
Kanumarly 3a 200uUHy Koja ce 3aspwaea Ha maj OaH. Ha ocHosy pacrionoxusux uHgopmauuja, a
umajyhu y eudy KomrrekcHocm yHympawHrux o0Hoca y [Npedysehy, Huje 6uno moeyhe usdsojumu
npunuee u o0suee 0 OCHOBY UHMEPHUX mMmpaHcakyuja, U caa/iacHo mome, He u3spaasamo
MUWJIBbEH-E O U38eumajy 0 mokosuma 2omosuHe 3a 200UHy Koja ce 3aspuwasa 31. deuembpa 2007.
2o00uHe.

Muwiserwe ca pesepeom

Mo Hawem MuwIbery, OocuM 3a egekme eseHmyaslHUX Kopekyuja ro numary HeuleecHocmu u
OgpaHu4Yera y 0buMy rnpumereHUX pesu3opcKux rnpouyedypa HagedeHuUx y npemxodHUM nacycuma,
KOHconudosaHu (bUuHaHCUjCKU u3gewmaju UucCmuHUmo u o06jeKmueHo, o ceuM MamepujasiHo
3HaYajHUM numarbuma, npukasyjy ¢uHaHcujcku rosoxaj lNpedyseha u 3asucHux npedyseha Ha daH
31. deuembpa 2007. 200uHe, Kao U pe3yrimame HUX0802 Moc/i08arka U NpoMeHe Ha Kanumarly 3a
200UHy Koja ce 3aspwasa Ha maj OaH, y cknady ca paqyHoeodcmeeHum nponucuma Penybnuke
Cpbuje.

Ckpemahse naxme

He uspaxaeajyhu darbe peszepge y 0OHOcy Ha 0amo MUWIbeH-e CKpeheMo naxwy Ha credeha
numarsa:

a) lNpedysehe He nocedyje cay dokymeHmauyujy kojom 6u y nommnyHocmu Aoka3ano enacHuUWmeo Had
ceum cpedcmeuma U UMOBUHOM, HUMU je y MOomIiyHOCMU U38pWU/I0 pa3gpaHudera ca buswum
ynaHuuama HUC-a. Pykoseodcmeo [Npedyseha sepyje Oa he numara enacHuuwimea Had UMOSUHOM,
pasepaHuderba ca buswum YnaHuyama HUC-a, kao u peeynucamne o0Hoca ca OpXXagHUM OpaaHuMa
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Penybnuke Cpbuje no osum numaruma ycrewHo peanuzogsamu, 0OHOCHO Oa Hehe umamu 3Ha4yajHux
rnomewkoha oko OepuHuUCaH-a erracHULWMEa.

6) Kao wmo je obenodamweHo y HarnomeHu 33 y3 KoHcosudoeaHe (hbUHaHCUjCKe u3seuwimaje,
8pedHocm cyOCKUX U yrpasHuUx crioposa Koju ce g8ode npomus [lpedyseha Ha OaH 31. deuembpa
2007. 2oduHe usHocu 8.728.218 xurbade OuHapa, He yKibydyjyhu ecbekme egeHmyasnHux 3ame3Hux
Kamama, 3a Koje je pedysehe usspwuno pesepsucara y usHocy 00 125.896 xurbada duHapa. Nako
KOHa4aH ucxo0 ocmarnux crioposa Huje moayhe npedeudemu ca cueypHowhy, pykoeodcmeo cmampa
Oa [lpedysehe Hehe us2ybumu HuU jedaH MamepujasiHO 3HadyajaH criop U cmoaa, y 08UM
KOHconudosaHuM (UHaAHCUjCKUM u3eewmajumMa Hucy u3epweHa 0oOamHa pe3epeucara 3a
rnomeHyujanHe 2ybumke Koju U3 OKOHYara ucmux moey npoudahu. lNoped moea, lNpedysehe godu
criopoge npomus mpehux nuya y yKkynHoj epedHocmu o0 8.094.108 xurbada OuHapa, Koju Hucy
uckazaHu y [PUiOXeHUM (DUHAHCUjCKUM u3eewmajuMa unu 3a Koje Cy Yy M[pUIoXeHUM
KOHconudoeaHuM ¢huHaHCUjckuM ussewmajuma ¢chopmupaHe o0zoeapajyhe ucrnipaske epedHocmu.

8) Kao wmo je obenodareHo y HarloMeHu 2 y3 KoHcosudosaHe ¢hUHaHCUjcKe u3dsewimaje, npurioxeHu
KOHconudoeaHu ¢huHaHCUjCKU u3sewmaju cacmasrbeHu y3 ripumeHy MPC koju cy 6unu y npumMeHuU Ha
OaH 31. Oeuembpa 2002. 20duHe U Ha HKUMa 3acHO8aHUM rpornucuma o pavyyHoeodcmey Penybruke
Cpbuje. Pykosodcmeo lNpedyseha aHanusupa MPC, MC®U u mymadera 4uja je npumeHa ymepheHa
pewermem MuHucmpa ¢uHaHcuja Penybnuke Cpbuje o0 12. ¢ebpyapa 2008. 200uHe U, HaKOH
ycmaHoes/bagarba cmaHOapla u mymadyera Koju cy peregaHmHu 3a [lpedysehe, uma Hamepy Oa
ucme MpuUMeHU y cacmaesrbaky (bUHAHCUJCKUX u3eewmaja 3a rnepuod Koju nodyuwe 1. jaHyapa
2008.200uHe. Umajyhu y eudy odpedbe calpxaHe y HOBUM U U3SMeHeHUM cmaHOlapduma u
myMaderuma, Koje ce oOHoce Ha damym ripumeHe U o0pedbe y 0OHOCY Ha rnpukasusaH-e yropedHuUX
rnoGamaka, HaKoOH HUX0802 yceajatba U rpumeHe 00 cmpaHe [lpedyseha, mozay ce 3axmesamu
usmMeHe y o0Hocy Ha roGamke rpukalaHe y fpuroxXeHuM bUHaHCUjcKUM u3sewmajuma 3a 2007.
200uHy, a Koju he npedcmaerbamu yropedHe rnodamke 3a huHaHcujke ussewmaje lNpedyseha 3a
2008. 200uHy.

*Cea HasedeHa Muwirbera peeusopa (opuzauHas) ce moey Hahu Ha cajmy HUC a.0. Hosu Cad
WWW.NIS.rs

2.3.3. 3HavajHMju noka3aTesb1 NOCOBakba U YCNELWHOCTHU

2.3.3.1. HaBopge ce 3HavajHuju NokasaTesbU NOCNOBaHa Kao WTO Cy NOKa3aTerby IMKBUOHOCTY,
CONBEHTHOCTU, HETO OOGPTHM KanuTan, nokasarerbu NpPodUTaGUITHOCTM U ApPYrU, NPUMepeHun
OCHOBHOj fienaTHOCTM usgaBsaoua.

e 2007. A0, 2009. 30.06.2010.
JlukeudHocm | cmeneHa 3% 6,0% 16,3% 12%
(20moeuHa u 20mMmOBUHCKU

ekeueasieHmu)

JluxeudHocm || cmeneHa 44% 35% 48% 45%

(o6pmHa umoeuHa-

3anuxe/kpamkopo4yHe obaeese)

Payuo Hemo o6pmHo2 ¢hoHOa -1% -39% -10% -6%
(o6pmHa umoeuHa -

Kpamkopo4yHe obase3e/o6pmHa

uMoeUuHa)

QPuHaHcujcka cmabunHocm 55% 48% 34% 58%
(concmeeHu kanuman /

nocsioeHa nacuea)

CmeneH 3adyxxeHocmu 42% 49% 65% 73%
(kpamkopo4He obaee3e +

dy2opoyYyHe obase3se / nocnoeHa

nacuea)

CmeneH 3adyxeHocmu 76% 101% 194% 125%
(kpamkopoyHe obase3se +

dyz2opoyHe obaeese /

corcmeeHu Kanumari)

PenmabunHocm 1% -3% -16% -7%
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(Hemo do6um | npoceyHa

nocnoeHa nacuea)

Penma6bunHocm 2% -7% -37% -11%
(Hemo do6um | npoceyHu

corcmeeHu Kanumarn)

2.3.4.TpowkoBu 3apaaa
2.3.4.1. HaBoge ce TpOLUKOBM 3apaja, 3a NpeTxogHa TPU Mecela NojeAMHA4YHO, y OpyTO M HeTOo

MU3HOCY (y 000 PCLOD)
Tpowkosu 3apada Bpymo usHoc Hemo u3Hoc

Anpun 1.213.861 900.868
Maj 1.190.056 738.399
JyH 1.565.100 952.874

2.3.5. lobutak/rydbuTak no akuuju

2.3.5.1. HaBoau ce 3a npeTxogHe TpPU NOCNIOBHE roAuHe: (PCO)
31.12.2007. 31.12.2008. 31.12.2009. 30.06.2010.
Hemo usHoc dobumka unu 351,75 (984,01) (230,81) (58,84)

2ybumka o akyuju, Ha OCHogy

HEKOHCOIUOG08aHUX ¢hUHaHCUJCKUX

usgewmaja

Hemo usHoc dobumka unu 139,49 (1004,60) (231,61) -
2ybumka o akyuju, Ha 0cHogy

KOHCOMUO08aHUX (hUHAaHCUjCKUX

usgewmaja

Bpoj akyuja 8.153.020 8.153.020 163.060.400 163.060.400

Ako ce Opoj akuumja MPOMEHMO y MpeTXoAHe TpW roAuHe, nogaTak ce Aaje y OAHOCY Ha HoBe
OKONMHOCTU U HABOAM Ce MeTo[ 3a yTBpfuBawe BpeaHOCTH akLmja npu 3aMeHun akumja

2.3.6. UcnnaheHe guBuageHae

2.3.6.1. HaBoau ce:

- AaTyM ucnnarte guBMAeHOe, 3a NpeTxoaHe TPU roguHe;

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

- OaH npeceka (ex-dividend day) — ogpefieHn gatymMm HenocpeaHo npe gaHa ucnnarte guBuaeHae
Ha KOju nuua Koja Cy ynucaHa Kao MMaouu akumja umajy npaBo Aa npume auBuaeHay, 6es
o63upa WTO Ha AaH ucnnarte gMBMAEHAE MManay akuuja Moxe 6UTK ApYyro nuue

2007. eoduHa: CkynwmuHa Hagpmue uHdycmpuje Cpbuje a.0. Hosu Cad Ha odp>aHoj
8aHpeOHOj ceOHuyu OaHa 18.04.2008. 200uHe je doHena OdnyKy o
pacrnopehusary dobumu ymepheHe 3a nepuod 01.01. — 31.12.2007. eoduHe no
Kojoj je HepacropeheHa 8obum y u3Hocy 00 8.096.454.341,95 pacnopeheHa Ha:

e JlugudeHde ocHusa4y y sucuHu 00 50% (4.048.227.170,98)

e CmamymapHe pesepse y sucuHu 00 5% (404.822.717,10)

e [Ipumarsa 3ariocrieHux o ocHosy yyewha y dobumu (809.645.434,20)
e [Ipeocmanu deo dobumu je ocmao HepacriopefeH (2.833.759.019,68)

Odnykom o pacriodenu dobumu 3a 2007. 200uHy chopmupaHa je obasesa ripema
madawrem ocHugauyy y u3Hocy 00 PC/[] 4.048.227 xurpada. OO0 HagedeHoe
usHoca PC[] 2.347.514 xurpada je komneH3zoeaHo ca JI1 Cpbujacacom u JI1
XKenesHuyama Cpbuje, 0ok je 3a usHoc 00 PC/[] 263.582 xurbada ykuHyma
obasesza HNC a.0. Hosu Cad mako Oa obasesa HVC a.0. Hosu Cad npema
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madawrem ocHugady Ha OaH 31. deuembpa 2008. 2oduHe usHocu PC/[
2.126.363 xurpade. Takohe, OdnykoMm O nokpuhy 2ybumaka rnpeHeceHux U3
paHujux eoOuHa u pacriopehueary ocmamaka HepacriopeheHe Aobumu u3
paHujux 200uHa y Kopucm ocHugada 00 29. jaHyapa 2009. coduHe ymeplheHa je
obasesa rnpema OCHuUga4y MO OCHO8Y fpeocmane 0obumu HakoH MoKpuha
eybumka y usHocy o0 PC/[ 7.171.908 xurbada. Osa Odnyka CkynwmuHe
aKyuoHapa Huje cripogedeHa y padyHogsoOcmeeHuUM esudeHyujama HUC a.o.
Hosu Cad. C ob3upom da Yzoeop o npodaju u KyrnosuHu akyuja HUC a.d0. Hosu
Cad cadpxu usjasy u eapaHuujy npodasya d0a HakoH 25. jaHyapa 2008. 2o0uHe
Huje 6uno ucnnama dueudeHdu, YnaH YnpasHoe odbopa HNC a.d. Hoeu Cad je
y mapmy 2009. 200uHe MOKpeHyo CyOCKU Criop 3a MOoHUWMmasare HagedeHe
o0nyke o pacrodenu 0obumu. lMyHogaxHocm ose 00ryke buna je npedmem
npeeogopa 3aUHMepPeco8aHUX cmpaHa U Ha OCHO8Y NMocmuaHymoe criopa3yma
myxb6a je nogydyeHa.

2008. 200uHa: Hpywmeo je nocrnosasno ca aybumkom y usHocy 8.022.615.000 PC/L.
2009. 200uHa: Jpywmeo je nocrnosano ca aybumkom y usHocy 37.636.111.000 PC/.

2.3.7. BaHbunaHcHe nosuuuje
2.3.7.1. Oaje ce onuc 6UTHMjUX BaHOMNAaHCHUX No3uLuja

BaHbunaHcHa akmuea u nacusa

31.12.2008. 31.12.2009. 30.06.2010.

UN3dame meHuue u 2apaHyuje 91.582.736 131.982.082 121.309.528
/'Ipumn:eye MeHuuye u 1.233.001 5.684.192 1.857.097
eapaHuyuje ) )
UmosuHa (y buswum 5.421.435 5421 435 5.463.024
penybrukama) T
lNMompaxuesar-a (U3 buswux 3.861.809 4.096.875 5.248.113
penyb6ruka) U
Tyha poba y cknaduwmy u 3.910.925 3.265.471
ocmarna cpedcmea dpyaux 3.436.067
nuya
Cpedcmea 3a 3ameapar-e 518.705 501 248 625.641
rnosrea y AHeonu '

106.528.611 151.211.899 137.768.874

MeHuue u eapaHyuje ce uslajy uHaHCcujckuM uHcmumyuyujama u dobasrbadyuma cupose Hagpme y
Uyusrby obesbehera nnahama.

2.4. ipyre 6UTHe YnkeHULEe
2.4.1. [pyee 6umHe 4umeHuUuye Koje mMoey bumu 00 3Hayaja 3a 00nyqueame UHgecmumopa O
rnocrogary, akmusHocmuma U (hUHaHCUjCKOM Mosoxajy usdasaoua

Y cknady ca Yeoeopom o npodaju u kynosuHu akyuja HAC a.0 Hoeu Cad 00 daHa 24.12.2008.
200uHe, a3npom Heghm je OyxxaH 0a y poKy 00 24 meceya 00 OaHa 3aK/by4yeHa mpaHcgepa MoKpeHe
rnpouedypy 3a NoOHoWeH-e MoHyoe 3a rpey3umMmarbe, y ckrady ca 8axehum 3aKOHOM, 3a KyroguHy
C8UX aKUuja MarbUHCKUX akyuoHapa Koje nomudy u3 pacriodesie akuuja epahaHuma, 3arnocrneHuma u
buswum 3arnocrnieHuma. Y npouedypu 3a rnoOHower-¢e rioHydOe 3a rnpey3umare YeHa 3a cee akuyuje
MarUHCKUX aKyuoHapa je y ckrady ca 3aKOHOM, aiiu HU y KojeM criydajy He Moxe bumu Huxa 00
ueHe o akyuju koja bu buna pesynmam cmuuarka 51% akyuja, oOHocHo 4,80996 EYP. Penybnuka
Cpbuja je dyxxHa da ce y30pxu 00 ydecmeosarba y rpouedypu 3a nodHowere noHyoe 3a
npeysumarbe, y cmucry 0a He npoda Hu jedHy 00 ceojux akyuja y HNC a.d. Hosu Cad.

Y cknady ca Yeoeopom o npodaju u kynosuHu akyuja HAC a.0. Hosu Cad, Nasnpom Hegbm uma
obasesy da 0b6e3zbedu HUNC a.0. Hosu Cad usHoc 0d 500.000.000 EYP nymem 3ajmosa 3a nocebHy
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HaMeHy y Uurby cripogofjera rpozpama pekoHCmpyKuyuje u ModepHu3ayuje mexHOIoWKoe
komrnekca HUC a.d0. Hosu Cad, u mo nod cnedehum ycrosuma:

o (Obaesesa da ce obe3bedu 500.000.000 EYP kao ocHO8HU U3HOC Kpeduma he ce y
nomnyHocmu obasumu y moky repuoda 00 0aHa OKOH4YaHa mpaHcgepa u 31.12.2012.
200uHe;

o Kamama koja docriega Ha anasHuuy kpeduma damux HNC a.0. Hosu Cad ye docriesamu
KeapmarsHo U 3a ceaku Keapmain usHocuhe deaHaecmomeceyqHu EYP JIMBOP + 2% (Hehe ce
npumerugamu 6uso Kakeu dpyau mpoWwKo8U Usu rposu3suje);

e Kpedum he 6umu Ha 14 200uHa 00 OaHa rpee ucrname;

o [lepuod rnoyeka he 6umu 31. deuembap 2012. 200uHe UMU M0 OKOHYary cmeapHoz2
usspwera obaesesa asrnpom Heghm, Koju 200 a Hacmyrnu KacHuje;

e Hehe 6umu konameparsnHoe jemcmea.

Pasnosu 3a uckasusan-e 2ybumka u3 rnocsiogara y puHaHcujckom useewmajy 3a 2009. 200uHy cy:
Obesspehene UMoBUHE;

Tpowkosu omrnpemMHuUHa;

HezamusHe KypcHe pa3snuke;

Ucnpaska epedHOCMU HEHaMIamugux nompaxueama;

Pesepsucar-a 3a cydcke criopose u dp.

Pa3snosu 3a uckasusame eybumka y nepuody npsux 6 meceyu 2010. 200uHe cy HeeamugeHe KypCcHe
pasrnuke

Cse yurbeHuue Koje Mo2y bumu 00 3Hayaja 3a 00ryqusar-e UH8ecmumopa o rocsioeamy,
akmueHocmumMa U ¢huHaHcujcKkoMm nosnoxajy usdasaoua cy obenodar-eHe y HarnomeHama y3
nepuoduyHe KOHOeH308aHe (hUHaHCUjCcKe ussewmaje 3a nepuod 00 wecm Meceyu Koju ce 3aspuiuo
30. jyHa 2010. 200uHe, objasrbeHe Ha uHmMepHem cmparuyu HUC a.0. Hosu Cad (www.nis.rs).

3.PA3BOJHA NOJINTUKA USOABAOLIA

3.1. NMnaHupaHe pa3BojHe aKTUBHOCTU U3gaBaoua

3.1.1.NMnanupaHo noBehawe Kanurtana

3.1.1.1. HaBoge ce nnaHoBM y Be3u ca noBehaweM Kanutana usgaBaoua, HaumH Tor noBehawa
M NnaHuMpaHo BpemMe 3a To noBehawe

/

3.1.2. NnaHupaHo noBehawe NOCNMOBHUX aKTUBHOCTU
3.1.2.1. YBohewe HOBMX BpCTa pAenatHOocTU, noBehawe oOMMa nocrnoBawa Yy OKBUPY
noctojehux genaTtHoOCTH

Y oksupy ceoje nemozoduwre cmpameauje (npednoe) HAC a.d. Hoeu Cad Hamepasa, 0a do 2014.
200uHe rnocmuaHe pacm epedHocmu, rioeeha ceojy egbukacHocm U cbuHaHcujcky cmaburnHocm,
cMamUu U3Hoc Oyaa y riopehemy ca onepamusHUM ripuxodom G0 Hueoa Hajborbux y3opa eeporicke
npakce. [lo ceameHmuma rnocnosamwa, HUC a.0. Hosu Cad nnaHupa, 0a 0o 2014. eoOuHe 3a 40%
rnoseha obum ekcnnmoamauyuje, a 3a 20% obum pesepeu Haghme u 2aca. 3axeasbyjyhu 3aspwemky
pekoHcmpykuyuje pacguHepuje y lNan4esy, 3a npeko 50% nosehahe ce obum ripepade, a eehu d0eo
npoussedeHux HagpmHux Oepusama buhe y cknady ca esporickuMm kearnumemom. [lnaHupa ce
cywmuHcko nobosblane cucmema opaaHusayuje npodaje, noeehasajyhu He camo ydeo Ha
mpXxuwmy, He2o U egukacHOCm ceakoz KOHKpemHoz marnonpodajHoe cybjekma. Takohe, jedHO 00
mexuwma nemoz2oduwibe cmpameauje jecme rnocmusare yHympawhe eghukacHocmu.

Padu ocmeapera oge cmpamezuje, chopmynucaHu cy cnedehu yurbesu:

- nogeharbe nokasamesba pacma rnpoussodre, npepade u rnPoMemHe Mpexe;

- nosehame ydena y npomemy depusama Ha mpxuwmy Penybnuke Cpbuje;

- nosehare Konu4uHe rpodaje depusama nNpPeKo corcmeeHe ManonpodajHe Mpexe;

- nogehame obuma u3803a;

- yurbHa mpxuwma — Penybnuka Cpbuja u barnkaH;

- CMarbeH-€ UEHa rpou3e8o0He;

- CMarbere mpowKosa npepaode.

YKkynaH obum KanumarnHux ynazara npedsufjeHux cmpamezujom 0o 2014. 2oduHe usHocuhe 101
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munujapdy PC/L. omoso nonoguHa oee cyme b6uhe ympoweHa Ha peanusauyujy npojekma
modepHu3auuje npepahusayqykux Karnayumema, Kao U Ha eKOJIOWKeE rpojekme.

Peanusayuja cmpameeauje HAC a.0. Hosu Cad 3axmeea nocmyrnHO nogehawe u3e03a nowmo cy
mozyhHocmu npepade HUC a.0. Hosu Cad eehu 00 nompaxkske Ha CPricKoM mpxuwimy.

3.1.3. NnaHupaHa ynarawa

3.1.3.1. NnaHupaHa KanuTasnHa ynarakwa Kao U o4ekuBaHU edPeKTU Y HeNOKPETHY UMOBUHY U Y
Apyra npaBHa nuvua, nnaHupaHu U3HOC cpeAcTaBa 3a Te MHBECTUMUMje U HauuH (pMHaHcupaka
TUX UHBECTULMja

Y 2009. eoduHu Ha UNHeecmuyuoHOM komumemy Koju je ofdpxaH 11.11.2009. eoduHe yceojeH je
cpedOr0poYHU UHeecmuyuoHu rnaH (CUIl) 3a nepuod o0d 2010. do 2012. 200uHe.

lNnaHomMm cy ymepheHuU OCHOBHU Uurbesu ynaezarba (rno obnacmuma):

EKOJIOMMJA

- CMameH-e eMucuje Yepcmux yecmuuya y ammocghepy

- uspada rocmpojerba 3a pezeHepauyujy UCmpoWeHe CYMIOPHE KUCEeTUHe

- peKoHCMpYyKUuja npucmaHuwma y PaguHepuju Hagpme lNaH4yego

- PEKOHCMpPYKUUuja aymornyHunauwma

- pewasar-e ucmopujckoz 3azahema

- umekmuparse rpoussedeHoz CO2 eaca u3 nexuwma MeneHyu [Jyboko y 2acHy Karny nexuwma
PycaHda Il

rNMPOUN3BOAHA

- 2e0/I0WKa Ucmpaxueara y Uusby NpoHanaxema Hoeux omkpuha Hanasuwma Haghme u 2aca
- akmueupare byuiomuHa Koje cy npuspemMeHo 8aH npou3eo0He

- bywere HOBUX eKcrioamayuoHux bywomuHa

TMPEPALA

- usepadr-a Hog8o2 rocmpojer-a 3a nPou3eodHy 8000HUKA

- uzepadrba komrnekca MHC/DHT ca npamehum nocmpojersuma

rNMPOMET

- Usepadra Hosux BEeH3UHCKUX cmaHuya Ha cmpamewKkuM fiokayujama

- pekoHcmpykyuja nocmojehux 6eH3UHCKUX cmaHuua

- yepaOra THI Ha 6eH3UHCKUM cmaHuyama

Ha ocHogy Kojux cy decbuHucaHu cnedehu npojekmu:

- 3aspuwiemak usepalH-€ KoMriekca 3a 6rnazu xulOpokpekuHz u xudpodopady y PagbuHepuju
lNaHyeso (MHC/DHT+H2 npojekam) ykynHe epedHocmu 440 munuoHa EUR

- usepalma U peKoHcmpykuuja b6eH3UHCKUX cmaHuuya u yepadwa THI kanauyumema Ha
cmaHuyama y epedHocmu 00 80 munuoHa EUR

- ynazama y rnosehare npousgodre Hacpme u eaca (AHezona, PP, ekcrinoamayuoHo bywekrse,
'TM) y spedHocmu oko 125 munuoHa EUR

- UHBeCMUUUOHO odpxasare y epedHocmu 00 oko 40 munuoHa EUR

- UHeecmuuyuje y ekonoaujy y epedHocmu 0d 65 munuoHa EUR

lnaH ynazama y nepuody 00 2010. do 2012. 2oOuHey mpd PC/L
CPEAHOPOYHU MHBECTULINOHU TTTTAH

lpojekmu 2010 2011 2012
MHC + H, 11,29 23,65 6,87
Ekonozuja 3,21 2,09 0,97
lpepada 1,13 2,59 1,12
lMpomem 2,76 4,49 1,18
Hagpmaeac 2,78 4,90 5,05
CmpyudHe cnyxbe 0,59 0,30 0,30
YkynHo 21,76 38,02 15,49
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CpedH-0pOYHU UHBECMUUUOHU MNiaH
38,02

21,76

15,49

2010 2011 2012

lMnaH kanumanHux ynaz2ama y nepuody 2010. do 2012. 200uHe

3.1.4. NocnoBHU TpeHOOBU
3.1.4.1. OuekuBama usgaBaoua y nornegy pasBoja nocrioBawa, TPeHA KpeTawa LeHa ycnyra
Koje Hyau u/unu poba koje npoaaje

Y cknony ynazawa y ekcriioamauujy Hatpme u 2aca U y yurby rnosehawa obuma npou3sodHe u
KoegpuyujeHma uckopuwhera HahmHuUX U eacHux nexuwma HWC a.0. Hoeu Cad y Cpbuju,
roKkpeHymo je bywere nem bywomuHa Ha nexuwmy «KukuHOa Bapow». YkyrnHa epedHocm o802
npojekma ce npoueryje suwie o0 nem munuoHa EUR. Tokom cnedehux 15 eo0uHa Ha nexuwmy
«KukuHOcka Bapow» je nnaHupaHa rnpous3godwa oko 260 xurbada moHa Hagpme u 34 munuoHa
Ky6HUX Memapa rnpupodHoe aaca.

Uzepadma npojekma MHC/DHT+HZ2 (nocmpojersa 3a 6nazu xudpokpekuHz) omoayhuhe HUC a.d.
Hoeu Cad da nocne weaogoe nywmarka y no2oH 0b6e3bedu npou3eodHy MOMOPHO2 2opusa Koje je y
cknady ca espo 5 cmaHOdapduma. Peanusayuja npojekma je 3anodyema 2009. 2oduHe, a 3aspwemak
ce oyvekyje 2012. eoduHe. Komnnekc he obyxeamumu riem HO8UX NPOU380OHUX nocmpojera. Ocum
moea y okeupy usspalre Komrekca buhe pekoHcmpyucaHo, MOdepHU308aHO U u3lzpaljeHo jow 19
objekama uHOycmpujcke uUHgbpacmpykmype, HeornxooHe 3a pad rnocmpojerba 3a XUOPOKPEKUHe U
Xudpodopaody.

Llurbesu npojekama cy obe3behewe KoHKypeHmHocmu HWUC a.0. Hoeu Cad y ycnosuma
nubepanusauyuje cprickoe mpxuwma HagpmHux Oepusama, rnnaHupaHe 3a Kpaj 2010. 200uHe,
MaKcumariHo rnowmosare domahux u e8porickux eKosIoWKuUx cmaHoapoa.

lMo3umueaH egpekam umahe u Hoe Ha4uH cHabOegara eHepaujoM, Koju he omozyhumu cmareme
yeHe HagmHux depusama 3602 CMar-€Ha MoOMpPoWHe e/1IeKMpPUYHe eHepauje, Kao U Mo3umueHu
eKorowku eghpekam y pady pachuHepuje, Kpo3 usepadrwy dodamHux ypehaja 3a Yuwherme, wmo he
donpuHemu 3Ha4vajHOM cMar-erhy 3azahera ea3dyxa y [laH4yesy u okonuHu. Noped ceeza 0802a,
npojekmom je npedsufjeHo cmeapare cucmema 3a UHOycmpujcku omnad, Yuju he pad omoayhumu
Oa ce 3azaljere 8a3dyxa, NnoO3eMHUX U Had3eMHUXx 8oda u miia ceede Ha MUHUMYM.

lNocnosHu mpeHdosu:

- pacmyha npou3eodr-a U HUCKa UeHa Kouwmakrsa rpou3eo0He

- nosehawa egukacHocmu y obrnacmu rnpou3eodHe Haghme, rnpepade u npomema HaghmHUX
Oepusama Ha barnkaHy.
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3.1.5. Nonoxaj apywTBa y rpaHu

3.1.5.1. NpoueHa Kojy Aaje nsgasanay y norneay CBOr rnosioxaja y OKBUpY rpaHe Kojoj npunaga

HUC a.0. Hoeu Cad je Hajeeha HathmHa komnaHuja JyzoucmoyHe Eepone u jeduHa komnaHuja y
Cpbuju koja uma uHmeepucaHu U u3banaHcupaHu cucmeM ekcrisioamauyuje, npepade u rpodaje
Hagpme u HagpbmHux Oepusama, Kao U ekcriioamauyuje npupodHoe 2aca U Koja uepa 3HadajHy ynoay y
o0pxxaearby eHepeemcke 6e3bedHocmu u cmabunHocmu dpxase.

4. NogAUU O YIAHOBUMA YNPABE U HAO3OPHOI OOBOPA

4.1. YnaHoBu ynpaBe n HapnsopHor og6opa
4.1.1. HaBogu ce:
- me ["'eHepanHor gupekropa:

Kupunn KpasyeHko

- Me ¥ NonoXaj YnaHa YnpaesHor ogbopa

Ume ynaHa YnpaeHo2 od6opa lMonoxaj ynaHa YnpaeHo2 od6opa
Badum Jakoernes lMpedcedHuk
Kupunn KpasyeHko YnaHn
AnekcaHdp Jubarb YnaHn
Bnaducnae bapuwHukos YnaHn

AHamonuj YepHep YnaH

Ueop AHMOHO8 YnaHn

[ywaH Nemposuh YnaH

Hukona Mapmu+osuh YnaHn

HaHuua [Apawkosuh HesasucHu 4naH
CmaHucnas Lllekwra He3sasucHu 4naH

- Me 1 nonoxaj YnaHa HapsopHor ogbopa

Ume ynaHa HadsopHo2 od6opa lMonoxaj ynaHa Had3opHoa2 od6opa
Murnusoje LlsemaHosuh lNpedcedHuk

boxo Cmaruwuh YnaH

Makcum Lllaxos YnaH

4.2. HakHape v apyra naBara usgasaoua
4.2.1. HakHage mcnnaheHe 4naHoBMMa ynpaBe (Aajy ce moaauu 3a npeTxodHe TpPU rogvHe
nojeguHa4yHo, y HeTo U3Hocy, 3a NeHepanHor gupekTopa u YnaHose YnpaBHOr oa6opa):

- YKynaH U3HOC nnaTa v Apyrux HakHaga 4naHoBa ynpase Y PCO
2007. 2008. 20009. 01.01.-30.06.2010.
l'eHepanHu dupekmop 5.644.016,22 11.110.030,41 3.505.139,56 1.351.349,07
YnpasHu 0060p 38.070.700,57 34.944.057,77 14.415.357,96 2.920.158,61
- YKynaH U3HOC KpeguTa unm 3ajMa ogobpeHor YnaHoBuma ynpase Y PCO
2007. 2008. 20009. 01.01.-30.06.2010.
leHepanHu dupekmop - 68.130,00 - -
YnpasHu 006op 4.752.099,50 339.621,00 - -
- YKyraH U3HOC ocTanunx AgaBaHa y4YMHeHUX YNaHoBUMa yrpase Y PCO
2007. 2008. 20009. 01.01.-30.06.2010.

4.2.2. HakHage ncnnaheHe unaHoBuma HapsopHor oa6opa ([dajy ce nogauu 3a npeTxoaHe Tpu
rogvHe nojeAMHay4yHo,y HeTO U3HOCY):

- YKynaH U3HOC HakHage YnaHosmma HagsopHor ogbopa: Y PCO
2007. 200uHa 2008. 200uHa 2009. 2oduHa 01.01.-30.06.2010.
- - 1.121.900 PCA 3.578.844,20
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- YKynaH U3HOC OCTalnux JaBaha YYnHeHUX YnaHoBMma HagsopHor ogbopa Y PC[
2007. 200uHa 2008. 200uHa 2009. 200uHa 01.01.-30.06.2010.

4.2.3. NMoce6Ha npaBa U KOPUCTU KOje ocTBapyjy YnaHoBu ynpase u HaasopHor oa6opa
HaBope ce n apyra HoBYaHa npumMata, Apyre KOPMCTU UNKU Apyra rnpaBa Koja 4JiaHOBM ynpaBse
um Hap3opHor oa6bopa ocTBapyjy koa usgasaoua:

L/ |

4.2.4. NMocnoBHe TpaHcakuuje nsmehy nsgasaoua n YnaHoBa ynpaBe u HagsopHor og6opa
HaBoge ce nocrnoBHe TpaHcakuuvje 3HadvajHMjer obuma 3akibyyeHe u3Mehly mspaBaoua u
unaHoBa ynpaBe M HapsopHor ogbopa, unu usgasaoua M nuua NoBe3aHMX ca YnaHOBUMA
ynpaBse v HagsopHor og6opa y nocrenxoj roauHu

|/

4.3. Yyewhe ynpaBe u 3anocrieHNX y OCHOBHOM KanuTtany usgasaoua
4.3.1. HaBogum ce:

- yyewhe ynaHoBa ynpase 1 HagsopHor og6opa y OCHOBHOM Kanutany

Ume u npesume lonoxaj ynana YO/HO Bpoj akyuja % yyewha
Hukona MapmuHosuh YnaH YnpaeHoe od0bopa 224 0,0001

- y4yewhe ocTanux 3anocreHnx kog u3gaeaola y OCHOBHOM Kanutany u3gasaoua
Y cknady ca Odnykom Briade Penybnuke Cpbuje o npeHocy akuuja 6e3 HakHade epahaHuma —
Hocuouyuma rnpasea u 3arocsieHuma u buswum 3arnocrieHuma HagpmHa uHdycmpuja Cpbuje a.0. Hosu
Caol, npaeo Ha npeHoc akyuja 6e3 HakHade cmekro je 21.737 3anocneHux u buswux 3arnocieHux y
HUC a.d. Hosu Cad, kojuma je npeHemo 7.076.821 akyuja wmo YuHu 4,34% 00 ocHO8HO2 Kanumarna.

- NoNUTMKa n3gasaolia npema yyeluhy 3anocneHmx y OCHOBHOM Kanutany usgasaoua
| Umajy ucma npasa o ocHo8y eracHuUwWmea Had akyujama Kao u ocmaJsiu akyuoHapu.

5. OAroBOPHA JTULUA

5.1. ilme n npe3nme 0AroBOPHOr NuLa 3a cagpxaj oBor npocnekTa
PomaH Keumko, 3ameHuk 2eHeparnHoe dupekmopa, [Jupekmop ®yHKyuje 3a rnpasHa u KopriopamueHa

numara
Anekcej Ypycos, SameHuk eeHeparnHoe dupekmopa, [Jupekmop DyHKyuje 3a puHaHcuje, eKOHOMUKY,
rnnaHupare U payyHoeodcmeo

5.2. Jlvuue ogroBopHO 3a cagpXKuMHy npocnekTa notnucyje cnenehy nsjasy:
.J3jaBrbyjeM pOa npocnekT cagpXwu, UCTUHUTE, TayHe, NOTNyHe M CcBe OUTHe noaaTke o
m3gaBsaoly U XapTuju of BpeAHOCTU KOju Cy oA 3Ha4vaja 3a oarnyyMBake ynarada“.

Y Hosom Capy, 27.08.2010. roguHe

Kupun KpaBueHko, 'eHepanHun gupekrop

lMpocnekT noTnucyje n oBepasa Nuue 0a4roBOPHO 3a 3acTynakwe n3gasaola.
[dopgaTtHo npocnekT Mory noTnMcaT 1 nvua Koja cy yd4ecTsoBana y uspaam npocnekra.

6.PELLElLE KOMUCWJE
6.1. bpoj n paTym pellera Komucuje 0 ogodpery NpocnekTa 3a n3gaBake akumja
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