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A) YBOOHWU OEO NMPOCTIEKTA

Komucuja 3a xapTuje og BpeaHOCTU He oAroBapa 3a UCTUHUTOCT U NOTMYHOCT noJaTtaka HaBedeHUX Y
MPOCMeKTy 3a N3aaBare XxapTuja o4 BPEAHOCTH, HATK 3a CoCcOBHOCT M3aaBaoua xapTuja of,
BpeaHoCcTU Aa ucnyHe obaBese U3 xapTuja of BPEAHOCTU Koje u3aaje.

1. WU3OABANAL AKLUMWJA

1.1. Hasus, ceguwite, MB n NMNB

APYLWITBO 3A UCTPAXXUBAHE, NPOU3BOAKLY, MNPEPALY, ANCTPUBYLINJY U TIPOMET
HA®TE W HAQTHUX AEPUBATA U UCTPAXKUBAHE U NPON3BOARY MNMPUPOLAHOI FTACA
HA®THA MHOYCTPUJA CPEUNJE A.[l. HOBU CAL, HAPOAHOI ®POHTA 12

MB: 20084693

[M1B6:104052135

1.2. OcHoBHa genaTtHocCT

0610 — Excrinoamayuja cupose Haghme |

1.3. BucMHa OCHOBHOr KanuTana u3 nocnegwer ¢pyuHaHcujckor usBewTaja Ha gaH 30.09.2011.
roguHe

87.128.024.000 PCL] |

HAINOMEHA: OcHosHu Kanumasn y u3Hocy 00 87.128.024.000 PC/[ cacmoju ce 00 akuujckoz u ocmarsoe Kanumarna.
BpedHocm akuyujckoz kanumara peaucmpogaHoe y AzeHyuju 3a npuspedHe peaucmpe y usHocy 00 81.530.220.000 PC/ je
3acHogaHa Ha MpoyeHU 8pedHOCMU HeHog4YaHoe yrnoea Ha OaH 31.05.2005. eoduHe, pafhieHe 3a nompebe uspade 0eobHoe
bunaHca u ocHusarwa HMC a.0. Hosu Cad odnykom Bnade Penybnuke Cpbuje. Pesu3op ¢huHaHcujckux uzeewmaja 3a 2005.
200uHy je ymepduo da je y padyHosodcmeeHuMm esudeHyujama HVC a.0. Hosu Cad epedHocm ocHosHoz Kanumarsa eeha 3a
5.597.804.000 PC/[ 00 u3Hoca pesucmposaHoe y AzeHyuju 3a npuspedHe peaucmpe. 1o Hanozy Pesusopa oga pasruka je
npuka3aHa kao Ocmarnu Karnumar.

Y 2009. 20duHu usHoc 0d 20.000 PC/ je npebayeH Ha no3uuyujy Ocmanu kanumarsn Kako bu ce ycaenacusio cmare usmehy
gpedHocmu aKyujckoe2 Karnumarna peaucmposgaHoe y LleHmpanHom peaucmpy (81.530.200.000 PCH) u epedHocmu y
nocrnosHUM Krsueama (81.530.220.000 PC/]) wmo ce sudu y usgewmajy 3a 2009. 200uHy Kao Kpemare Ha Karnumariy.

2. AKUWJE KOJE CE U3OAJY

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

3. OBUAM EMUCUJE AKLUNJA

3.1. HaBecT yKynHy HOMMUHaNHy BpPeQHOCT CBUX XapTuja o4 Bpe4HOCTM Koje ce HamepaBajy
v3gasaTv y AMHapuma

4. BPOJ KOMAOA AKUUJA N BUXOBA HOMUHAITHA BPEOHOCT

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

4.2. HomunHanHa BpeagHOCT jedHe xapTuje oa BpeaHOCTU

5. MPOAOAJHA LEHA AKLIMJA

5.1. HaBecTu LeHy No KOjoj ce Hyae xapTuje oa BpeaHOCTU

5.2. HauuH nnahawa 3a xapTuje o BpeaHOCTH




6. MPABA U OBABE3E U3 AKLIMJA

6.1. HaBecTu cBa npaBa u o6aBe3e M3 akuuja

6.2. NMpaBo npeyer ynuca

6.2.1. fluya Koja umajy npede npaeo Ha ynuc u yrnmamy akyuja u OCHO8 HacmaHKa moe rpasa
(enacHuyu ob6uYHUX akuyuja, uMaouu eapaHma, 3amMerusux 008e3HuUya, npegpepeHyujaTHUX
3amMeru8uUX akyuja)

6.2.2. YkynaH 6poj xapmuja 00 8pedHOCMU o0 OCHO8Y KOjux 0cmeapyjy rpaso rpeyea ynuca

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

6.3. NMopecke obaBe3e nMmanaua akymja
6.3.1. [Nope3 Ha umosuHy, npomem, dobum, ocriobahare 00 ropesa, NoPecKu CMuMyaaHcu

6.4. HaunH perynucawa eBeHTyanHux cnopoBa usmelly usgaBaoua v Mmanaua xapTtuja opf
BPEeAHOCTU M Ha3uB CyAa HAAJIeXHOr 3a pellaBake CnopoBa

7. BPEME, MECTO U POK 3A YINMUAC AKLIMJA

7.1. HaBecTn nocrnoBHO umMe, ceguluTe, agpecy U pagHo Bpeme B[[l/6aHKe M pPoOK y KOM ce
MOXe BpPLUMTU YNUC akumja ( nocebHO HaBeCTU POK 3a yNUC NO OCHOBY NMpaBa npeyer ynuca)

8. MECTO U YCIIOBU YIIJIATE AKLUUJA

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

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

8.3. Nocneguue Hennahawa UNKU Npekopa4vewa pokKa 3a ynnarty

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

8.5. HauuH u pok Bpahawa ynnaheHux usHoca y crnyuajy Aa npopgaja He byge ycnewHa ca
KaMaTHOM CTOMNOM Koja ce obpa4vyHaBa Ha ynnaheHa cpeacTBa U MeTof HeHOr o6payyHa

8.6. HasuB n ceauwTte nuua Koje BoAM pernctap U BpLUM KIUPUHT U cangupake obaBe3a U3
XapTuja og BpeAHOCTU Koje ce HamepaBajy usgasatu (LleHTpanHu perucrap)
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9. TPXKULWUTE HA KOME CE TPIYJE XAPTUJAMA O[] BPEOHOCTU

9.1. HasuB u ceguwiTe opraHu3oBaHOr TpXuwTa, AatyMm yBohjewsa ucTe BpCTe akuuja Ha
OpraHM3oBaHO TpPXKMUWITe, OOMM TpaHcakuuja TOM BPCTOM XxapTuja o4 BpPEOHOCTU Ha
OpraHM3oBaHOM TPXULUTY Yy MOCNeAHUX LecT Meceuu y3 HaBohewe HajBule U HajHuKe
OoCTBapeHe LieHe

10. KPATAK NPErMEAQ OCHOBHUX NMOOATAKA O U3OABAOLLY AKLIUJA

10.1. daTtym goHolweHwa oAaJlyke Ha OCHOBY KoOje ce BpLUM uspgaBak-€ XxapTuja on BPeOHOCTU U
Ha3MB HaAJIeXXHOr opraHa usgasaoua Koju je JOHeOo Ty OANyKy

10.2. HameHa cpeactaBa Koje ce NPUKyrsbajy usfaBalkeM XapTuja o4 BpeAHOCTU; HaBeCcTU
HaMmeHy cpeacTaBa (3a obaBrbaktbe NMOCMoOBa M3 OeNlokpyra magasaoua M KOjux, WM 3a KyrnoBUHY
MMOBMHE KOja HWje HamereHa obaBrbakby pefoBHE AenaTHOCTM m3gaBaoua HNp. xapTuja of
BpegHOCTM ApYrux usgasanaua)

10.3. HaBecTn OCHOBHe nopaTke O NOCNoBaky M NJiaHy pa3Boja nsgasaoua

11. BPOKEPCKO-OUINEPCKO OPYLWUTBO W/WINK OBNALWUWKEHA BAHKA KOJA YYECTBYJE Y
OPrAHU3OBAHY JABHE NMOHYAE

11.1. HaBecTM NOCNOBHO MMe M ceguliTe areHTa, OAHOCHO MNOKPOBUTEIba €MUCHUje Koju
y4YyecTBYyje y opraHu3oBaky usgaBarma XxapTuja og BpegHoCcTu

11.2. HaBecTn NOCNOBHO MMe M ceAulUTe INIaBHOr opraHusatopa msgaBaka, ako Bule nuua
y4YecTBYyje y opraHu3oBaky usgaBama

11.3. HaBecTn BpcTy yroBopa o opraHu3oBakwy M3faaBaka U BPCTYy o6aBe3e areHTa, OQHOCHO
noKpoBUTesrbLa eMmucuje

11.4. HaBecTu WUW3HOC HaKHage KOjy areHT, OAHOCHO MOKpPoBUTESb emMucuje Hannahyje
m3gaBsaoly 3a ycnyre y Be3u opraHu3oBawa u3gaBaka, OAHOCHO HaBeCTU U3HOC pasnuke y
LeHU Mo KOjoj NOKPOBUTESb eMUCUje Kynyje oA u3gaBaoua xapTuje on BpeOHOCTU U npopaaje
MUcTe y NOCTYMNKY usgaBama

11.5. HaBecTu ga nu ce ob6aBe3a areHTa, OQHOCHO NMOKPOBUTEIba eMUCHje OQ4HOCU Ha CBe unu
Ha ogpeheHun geo xapTuja o BpeOHOCTU KOje ce HaMepaBajy usgaBaTtu
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B) OCHOBHM NMPOCHNEKT

1) ,[pocnekT 3a usgaBare xapTuja og BPeOHOCTH, C NoJauuma Koju ce Aajy y heroBoj A0nyHwu,
cagpxu cee buTHe nogaTtke Koju omoryhasajy MHBeCTUTOpMMa 06jeKTUBHY NpoueHy UHAHCKjCKOT U
npaBHOr MOMNoOXaja n3gasaola xapTuja o4 Bpe4HOCTU M NPOLIEHY NpaBa 1 obaBe3a 13 TUx xapTuja o4
BpegHocTn"

2)"Y npocnekTy 3a u3gaBare XapTvja 04 BpeQHOCTM HUCY AaTy nogaum Koju Mory yTuuaTtu Ha
CcTBapake MOorpellHe MNpeacTaBe Ko WHBECTWTOpa Yy nornegy vsgaBaoua xapTuja Of BpegHOCTW,
XapTuja o BpegHOCTW Koje ce HaMmepaBajy nsgaTtu 1 xapTuja of BpegHOCTU uagasaoua Koje cy Beh
n3gare’.

1. NOOQALN O U3OABAOLLY AKLUUNJA

1.1. OcHOBHM nogauu
1.1.1. Hasus, ceguwTe, agpeca, Mb n NMUB:

APYUWTBO 3A UCTPAXXUBAKE, TIPOU3BOAKY, TMPEPALY, ANCTPUBYLNJY U TIPOMET
HA®TE U HA®THUX OEPUBATA U UCTPAXUBAHKE U TPON3BOARY MNPUPOLAHOI ' ACA
HA®QTHA MHAOYCTPUJA CPEUJE A. . HOBU CAL, HAPOAHOIr ®POHTA 12

MB: 20084693

[MMB: 104052135

1.1.2. Bpoj n gatym pernctpauuje y AreHuuju 3a npuBpeaHe permcrpe:

B[] 92142 00 daHa 29.09.2005. 200uHe

1.1.3. [latym ocHuBamAa:

lMpemeya daHawre komnaHuje HUC a.d. Hosu Cad 6uno je [llpedysehe 3a ucmpaxueame u
rnpou3sodmwy Hagpme, ocHosaHo 1949. eoduHe no odnyyu Bnade ®HPJ, koje 1953. 2oduHe dobuja
Ha3ue Hagpmaezac.

KacHuje je Hagtbmazac mpaHcghopmucaH y KOMnaHujy y Yuju cacmae cy ywre paguHepuje Hagpme y
lNaHuesy u Hosom Cady, kao u chabpuka 3a npoussodry asomHux hybpusa «Azomapa» u3 lNaHuyesa.
Kpajem 1973. 20duHe y cmpykmypy «Hagpmazsaca» 6una cy uHmezpucaHa npedyseha 3a
Mmanonpodajy «Jysonempon-beoepad» u «Jyeonemporn-Hoeu Cad».

Hagpmna uHOycmpuja Cpbuje ocHogaHa je 1991. eoduHe Kao jagHo rnpedysehe 3a ucmpaxuear-e,
npou3solr-y, npepady u npodajy Hagpme, HachmHux depusama u npupodOHoz eaca. Tada cy HeH
cacmae 4YuHune kKoMmnaHuje «Hagpmaeac», «lac», «EHepzozac», «Jysonempon», «Hagpmazac
npomem» U «UHXerepuHe» U rpoudsodHa npedyseha PagpuHepuja Hagpme [NaHueso, PachuHepuja
Hagpme Hoeu Cad, PagpuHepuja Hatpme beozpad u ®abpuka 3a ripou3godry masusa Kpyuwesauy.
2005. 200uHe je JasHo npedysehe HagpmHa uHdycmpuja Cpbuje npecmario 0a nocmoju u bpucaHo je
u3 pesucmpa npuspedHUXx cybjekama, a Kao rnpasHuU cnedbeHuuyu ynucaHu cy JasHo rnipedysehe
Cpbujazac Hosu Cad, JasHo npedysehe TpaHcHatpma beozpad u [pywmeo 3a ucmpaxusare,
npousgodmy, npepady, ducmpubyyujy u npomem Haghme u HaghmHux depusama u ucmpaxusare u
npou3godry rnpupodHoez 2aca HacbmHa uHdycmpuja Cpbuje a.0. Hosu Cad.

01.10.2005. eoduHe HUC a.d. Hosu Cad dobuja cmamyc 3ameopeHo2 akyuoHapcKkoe Opywmea, Yuja
Je cgbepa nocriosara ocmarna ekcrisioamauuja Hagpme u eaca, npepada Hagphme u ripodaja HaghmHuUx
Oepusama, npouseodH-a u rpodaja me4yHoz2 HaghmHoe 2aca.

21.06.2010. eo0uHe CkynumuHa akyuoHapa HUC a.0. Hosu Cad OoHena je 00nyKy o rnpemeapary
HUC a.0. Hosu Cad y omeopeHo akyuoHapcKo Opywmeo.

4. NMonoxaj usgasaoua y okBMpy rpynauuje

1.1
1.1.4.1. OgHoc npema apyrum npeay3ehmnma Ha gaH 30.09.2011. roguHe

e HUC a.0. Hosu Cad y odHocy Ha [acnpom Hegbm uma r10f0xaj 3asucHoz Opywmea
(Facnpom egpm uma 56,15% yqyewha y kanumany HUC a.0. Hosu Cad)
e HUC a.0. Hosu Cad je Mamu4yHO/KOHMPOIIHO Opywmeo credehux Opywmasa:
- O 30HE a.9. beoepad, yyewhe y kanumarny 100%
- 000 ,HNC OBEPCU3*Mockea, y4yewhe y kanumany 100%
- HUCTIETPOJT EOO/L, Cogpuja, Byzapcka, yyewhe y kannumarny 100%
- NIS PETROL S.R.L., bykypewm, PymyHuja, ydewhe y kanumasny 100%
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NIS PETROL d.o.0., J/lakmawu, bocHa u XepyeeosuHa, y4ewdyhe y kanumany 100%
Pannon Naftagas Kft, bydumnewma, Mahapcka, yyewwhe y kanumany 100%
- ,JadpaH — Hagpmaeac” Opywmeo ca oepaHudeHom odzoeopHowhy bamwa Jlyka,
y4ewhe y kanumarny 66%
- HUC-Csemnocm 0d.0.0. byjaHosauy, y4yewhe y kanumany 51,32%
- JYBOC d.0.0. bop, y4ewhe y kanumarny 51%
- 000 ,CIT PAHUC*, Mockoscka obriacm, YepHozornoeka, Pycka ®edepauyuja, yyewhe
y kannumany 51%
e HUC a.0. Hosu Cad uma 3Ha4ajHo y4yewhe y cnedehum dpywmeuma:
- Eurol International (Bermuda) /td, ywewhe y kanumary 50%
-  MAKO HA®TA OO Ckonbe, yyewhe y kanumarny 49%
-  [MMHKWU-BEMYH a.d. beoepad — 3emyH, yyewhe y kanumarsy 48,7%
- [llpokoHc d.0.0. Cybomuuya, y4ewhe y kanumany 20,15%

1.1.4.2. HauMH noBe3aHOCTU M3gaBaoLa ca ApYrMM NnpaBHUM nUuuma:
| HUC a.d. Hosu Cad je nose3aH ca Opyaum npasHUM fuLUMa Kpo3 6macHUYKU 0OHOC.

1.1.4.3. OcHoBa 3a y4yewhe u3gaBaoua y ynpaBrbakby APYrMM NpaBHMM NUUMMa, OOQHOCHO
OCHOB 3a y4ewhe gpyrux nuua y ynpasrbakby NpaBHOr nuua usgaBaoua:

HUC a.0. Hosu Cad ydyecmsyje y ynpaerbary OpyauM MpasHuM uyuma Ha ocHogy ydewha y
OCHOBHOM Karnumarsy, a Opyea npasHa fnuya ydyecmsyjy y ynpaerbawy HWC a.d. Hoeu Cad y
3asucHocmu 00 6poja akyuja Koje nocedyjy.

1.1.5. OnwTa aKkta usgaBaoua, HaBeCTU MeCTO U BpeMe Kag U rge ce MoXxe U3BPLUNTU YBUL Y
OCHMBA4KM aKT MNM CcTaTyT uUnu Apyra ofniwiTa akTa Ms3gaBaoua, ca nocregkbum U3MeHama u
JonyHama:

Yeud y OcHueauku akm, Cmamym u Opyea onwma akma mozayh je y ceuwmy HUC a.0. Hosu Cad,
ynuuya HapodHoe ¢bpoHma 12, Hosu Cad, od 08:00 0o 16:00 yacoea ceakoe paldHOz OaHa 00
rnoHedesbKka 00 Memka, y KaHuenapuju 3a Mocrioge ca MakUHCKUM akuyuoHapuma U Ha UHMmepHem
cmpaHuuu HNC a.d. Hosu Cad www.nis.rs.

1.2.KANMUTAN N3OABAOLIA

1.2.1. Kanutan Ha gaH 30.09.2011. roguHe (y 000 PCL1)
ornuc
OcHoeHu Kkanumar 81.530.200
Ocmanu kanuman 5.597.824
HeynnaheHu ynucaHu kanumar -
EmucuoHa npemuja -
Pesepese 889.424
Peearnopu3sauyuoHe pesepse 12
HepeanusosaHu dobuyu no ocHo8y xapmuja 00 epedHocmu 39.102
HepeanusosaHu 2ybuyu rno ocHogy xapmuja 00 epedHocmu 62.709
HepacnopeheHa dobum 43.626.770
l'y6umak 0o sucuHe kanumana 57.482.335
OmkynreeHe coricmeeHe akuuje -
YKynaH kanumarn 74.138.288

'ybumak usHad eucuHe Kanumarna
1.2.2. U3paTe akuuje

1.2.2.1. Bpoj o6u4Hux nspgaTtux akumja, CFl kog m ISIN 6poj:

Bpoj obuyHux uzdamux akyuja: 163.060.400
CFl k0d: ESVUFR
ISIN 6poj: RSNISHE79420



http://www.nis.rs/
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1.2.2.2. Bpoj npedepeHUMjanHMx nsgaTmx akymja no knacama, CFl kog u ISIN 6poj:
| /

1.2.2.3. NpaBa u3 akymja no BpcTama 1 knacama:

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

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

- npaso y4ewha y pady ckynwmuHe Opywmesa;

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

- npaso Ha ucrnamy OueudeHOu, riocne ucriiame OusudeHOU Ha cee uslame rnpeghepeHyujanHe
aKyuje y rnyHOM U3Hocy;

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

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

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

1.2.2.4. HaunH nspaBawa akuymja:

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

HaHa 17.08.2009. eoduHe CkynwmuHa akyuoHapa HNC a.d. Hosu Cad doHocu OdnyKy o usdasary
obuyHux akuyuja dpyze emucuje padu 3ameHe rocmojehux akyuja 3602 HuUxoge nodesie Kojom je
usdamo 163.060.400 komada akyuja rnojeQuHayHe HomuHasnHe epedHocmu 500,00 duHapa kojuma ce
3amemyje mada rnnocmojehux 8.153.020 komada akuyuja rnojeGuHa4YHe HOMUHalHe epedHocmu akyuja
00 10.000,00 duHapa.

1.2.3. NpomeHe Ha kKanuTany

1.2.3.1. HaBopge ce ogpenbe onwTMx akata usgaBaoua Koje ce ogHoce Ha NpoMeHe KanuTana

Y cknady ca 4dnaHom 9. OcHueauykoe akma HUC a.d. Hoeu Cad nosehame u cmameHe OCHOBHO2
Kanumarna je y HadnexHocmu CKyrnwmuHe akyuoHapa.

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

1.2.3.2. Onuc npomMeHa OCHOBHOI KanuTana, peBanopu3aumoHuUx U Apyrux pesepBu, ynucaHor,
a HeynnaheHor kanutana, OTKyNnJ/beHUX COMNCTBEHUX aKuuja, eMUCUOHEe NnpeMuje, COncCTBeHUX
akumja, yKynHor kanutana (nogauu ce gajy 3a npeTxogHe Tpy roavHe):

OCHOBHM KanuTan (y 000 PCLI)
lMoyemHo cmar-e 81.530.220 81.530.220 81.530.200 81.530.200
Ucnpaska mamepujasiiHo 3Ha4yajHuUx i i i i
epewaka y meKkyhoj 200uHu

KopueosaHo noyemHo cmat-e 81.530.220 81.530.220 81.530.200 81.530.200
YkynHo nosehare y mekyhoj 200uHuU - - = =
YKyrnHo cmarer-e y mekyhoj 200uHu - 20 - -
Cmarbe Ha Kpajy 200uHe 81.530.220 81.530.200 81.530.200 81.530.200



OcTtanu KanuTtan

NoyemHo cmar-e

Ucnpaska mamepujasiiHo 3HavyajHuUx
epewaka y mekyhoj 200uHu

KopuzosaHo no4yemHo cmare
YkynHo nosehawe y mekyhoj 200uHuU
YKynHo cmamere y mekyhoj 200uHu
Cmare Ha Kpajy 200uHe

HeynnaheHu ynucaHu kanutan

lNoyemHo cmarse

Ucnpaska mamepujasiHO 3Ha4YajHuUx
epewaka y mekyhoj 200uHuU

KopuzosaHo noyemHo cmare
YkynHo nogsehawe y mekyhoj 200uHuU
YKyrnHo cmarers-e y mekyhoj 200uHu
Cmar-e Ha Kpajy 200uHe

EmucuoHa npemuja

loyemHo cmare

Ucnpaska mamepujasiHo 3Ha4yajHuUx
epewaka y mekyhoj 200uHu

KopuzosaHo noyem+o cmar-e
YkynHo nosehare y mekyhoj 200uHuU
YKyrnHo cmarerse y mekyhoj 200uHU
Cmar-e Ha Kpajy 200uHe

Pe3epBe

S

(y 000 PCl)

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

5.597.804

5.597.804

5.597.804

5.597.804

5.597.804
20

5.597.824

5.597.824

5.597.824

5.597.824

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

5.597.824

5.597.824

5.597.824

(y 000 PC1)

(y 000 PC1)

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

(y 000 PC[l)

31.12.2008. 31.12.2009. | 31.12.2010. 30.09.2011.

MoyemHo cmar-e

Ucnpaska MmamepujasiiHo 3HadyajHux
epewaka y meKkyhoj 200uHu

KopuzosaHo no4yemHo cmare
YKynHo nosehare y mekyhoj 200uUHU
YKyrnHo cmamere y mekyhoj 200uHu
Cmar-e Ha Kpajy 200uHe

484.601

484.601
404.823

889.424

889.424

889.424

889.424

889.424

889.424

889.424

889.424

889.424

889.424



PeBanopusauuoHe pesepBe

NoyemHo cmar-e

Ucnpaska mamepujasiiHo 3HavyajHuUx
epewaka y mekyhoj 200uHu

KopuzosaHo no4yemHo cmare
YkynHo nosehawe y mekyhoj 200uHuU
YKynHo cmamere y mekyhoj 200uHu
Cmare Ha Kpajy 200uHe

lMoyemHo cmare

Ucnpaska mamepujasiHO 3Ha4YajHuUx
epewaka y mekyhoj 200uHuU

KopuzosaHo noyemHo cmare
YkynHo nogsehawe y mekyhoj 200uHuU
YKyrnHo cmarers-e y mekyhoj 200uHu
Cmar-e Ha Kpajy 200uHe

S

(y 000 PCl)

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

275.984

275.984
178.585
393.786

60.783

HepeanusoBaHu go6uum no ocHoy XoB

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

195.816
59.056
136.760

HepeanusoBaHu ryéuum no ocHoBy XoB

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

loyemHo cmare

Ucnpaska mamepujasiHo 3Ha4yajHuUx
epewaka y mekyhoj 200uHu

KopuzosaHo noyem+o cmar-e
YkynHo nosehare y mekyhoj 200uHuU
YKyrnHo cmarerse y mekyhoj 200uHU
Cmar-e Ha Kpajy 200uHe

HepacnopeheHa goouT

MoyemHo cmar-e

Ucnpaska MmamepujasiiHo 3HadyajHux
epewaka y meKkyhoj 200uHu

KopuzosaHo no4yemHo cmare
YKynHo nosehare y mekyhoj 200uUHU
YKyrnHo cmamere y mekyhoj 200uHu
Cmar-e Ha Kpajy 200uHe

33.169

33.169

60.783

60.783

60.744
39

136.760

136.760

6.517
130.234

33.169

33.169

4.997
28.172

89

39

39

130.243

130.243

81.826
48.417

28.172

28.172
21.064

49.236

39

39

27
12

(y 000 PC1)

48.417

48.417

9.315
39.102

(y 000 PCl)

49.236

49.236
13.473

62.709

(y 000 PC[l)

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

3.205.707

3.205.707
2.083.654
5.289.361

16.484.381

16.484.381

16.484.381

16.484.381
27.142.389

43.626.770



lybutak A0 BUCUHE KanuTana

NoyemHo cmar-e

Ucnpaska mamepujasiiHo 3HavyajHuUx
epewaka y mekyhoj 200uHu

KopuzosaHo no4yemHo cmare
YkynHo nosehawe y mekyhoj 200uHuU
YKynHo cmamere y mekyhoj 200uHu
Cmare Ha Kpajy 200uHe

OTKynJbeHe CONCTBEHe aKkuuje

lMoyemHo cmare

Ucnpaska mamepujasiHO 3Ha4YajHuUx
epewaka y mekyhoj 200uHuU

KopuzosaHo noyemHo cmare
YkynHo nogsehawe y mekyhoj 200uHuU
YKyrnHo cmarers-e y mekyhoj 200uHu
Cmar-e Ha Kpajy 200uHe

YKynHu Kanurtan

loyemHo cmare

Ucnpaska mamepujasiHo 3Ha4yajHuUx
epewaka y mekyhoj 200uHu

KopuzosaHo noyemHo cmar-e
YkynHo nosehare y mekyhoj 200uHuU
YKyrnHo cmarerse y mekyhoj 200uHU
Cmar-e Ha Kpajy 200uHe

lNybutak nsHag BUCMHe Kanurtana

MoyemHo cmar-e

Ucnpaska MmamepujasiiHo 3HadyajHux
epewaka y meKkyhoj 200uHu

KopuzosaHo no4yemHo cmare
YKynHo nosehare y mekyhoj 200uUHU
YKyrnHo cmamerse y mekyhoj 200uHu
Cmar-e Ha Kpajy 200uHe

S

(y 000 PCl)

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

9.926.271

9.926.271
10.121.645
1.847.636
18.200.280

18.200.280

18.200.280
37.636.111

55.836.391

55.836.391

55.836.391
1.645.944

57.482.335

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

57.482.335

57.482.335

57.482.335

(y 000 PCl)

(y 000 PCl)

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

81.168.045

81.168.045

11.186.503
69.981.542

69.981.542

69.981.542

37.698.375
32.283.167

32.283.167

32.283.167
14.817.373

81.826
47.018.714

47.018.714

47.018.714
27.128.916

9.342
74.138.288

(y 000 PC[l)

31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.
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1.2.3.3. BuTHU enemMeHTM OCHMBA4YKOr aKTa u3gaBaoua O OOOOpeHOM KanuTany, AaTyMm
OOHoLWeHa oanyke U BUCMHa noBehakwa KanuTtana
| OcHusayqku akm He cadpxu 0dpedbe 0 0d06peHOM Kanumary. |

1.2.3.4. BUTHM eneMeHTN OCHMBAYKOI aKTa, AaTyM [OHOLWEeHa oAllyke o ycnoBHoM nosehawy
KanuTana, BucuHa noehawa kanutana, 6poj u BpcTa us3gaTvMx akuuja, ca getarbHMM ONMUCOM
yCIiOBa 3a hbUXOBO U3faBaHe

| OcHusauku akm He cadpxu o0pedbe o ycrio8HOM rnogehary Karnumarna. |
1.2.4. ConcTBeHe akuuje
1.2.4.1. Bpoj n npoueHaT CONCTBEHUX aKLUMja npema Knacu

| HUC a.0. Hosu Cad He nocedyje coricmeere akuuje. |

1.2.4.2. Bpeme 1 pasrnor ctuuakwba

L |

1.2.4.3. NMopaumn o noptdesrby CONCTBEHUX akumja
L/ |

1.3. KiburoBopgcTBeHa BpeAHOCT akuMja u TproBMHa xapTujama o, Bpe4HOCTU u3pgaBaoua

1.3.1. KiburoBoacTBeHa BpegHOCT akumja

1.3.1.1. Nocneaka uspavyHata KibMroBoAcTBeHa BPeAHOCT aKuMja No Knacama v aatymy Kapa
je Ta BpegHocT yTBpheHa, a ako je nocrnegwa KkbUroBoACTBEHa BPeAHOCT aKuuvja uspadvyHarta
Ha OCHOBYy nopataka 60e3 wu3BewTaja oBnawheHor peBu3opa, OHAa ce HaBogu M
KHUroBOACTBEHa BPeAHOCT akuuja yTBphleHa Ha OCHOBY peBuAMpPaHUX nogaraka; kpaTak onuc
MeToAa Koju je kopuwheH 3a uspayyHaBake KbbUroBOoACTBEHE BPEAHOCTU akuuja

ObpauyHcka epedHOCM akyuje ce ymephyje mako wmo ce yKyrnHa akmuea ymarbyje 3a U3HOC
eybumka usHad eucuHe Karnumarna u U3HOC Oy20pO4YHUX pe3epeucara U obaee3a, Kao U U3HOC
00r10XXeHuUX rnopeckux obasesa (ako Huje yKiby4YeH y U3HOC Oy20pOYHUX pe3epeucara u obasesa), me
denu yKyrnHum bpojem akyuja.

Ha dan 30.09.2011. 2oduHe obpayyHcka epedHocm akuyuje HAC a.d0. Hosu Cad usHocu 454,67 PC/].

1.3.2. TproBuHa xapTujama og BpeaHOCTU Ugasaoua

1.3.2.1. OpraHM3oBaHO TPXKULUTE HAa KOMe ce Tpryje akumjama nsgasaoua
Beoepadcka bepsa ad beoepad

OwmnaduHckux bpuzada 1

Hoeu beoepad

1.3.2.2. Bpeme ogpeheHo 3a TproBake TUM akKumjama
Axyujama HUC a.0. Hosu Cad ce mpeyje Ha b6ep3aHckom mpxuwmy — nucmuHe A - Prime Market,
MemoO0oM KOHMUHYyUpaHo2 mpaoeara, ceakoz padHoz daHa y uHmepsay od 10:00-13:00 yacosa.

1.3.2.3. 'pacdhmMukM npukasu gHeBHUX ocuuNaumja LeHe U o6uma npomeTa y NPeTXOQHUX LecCT
MeceLM - MpU YeMy X oca O3Ha4yaBa AaTyM, a y oca o3Ha4yaBa LeHy, O4HOCHO 06uM npomeTa.
beoepadcka bepsa a.0. beoepad je Pewerem Komucuje 3a nucmuHa u Komauyujy npumuna akyuje
HUC a.0. Hosu Cad Ha nucmuHe A — Prime Market u kao npsu 0aH mpaosara akyujama ymsepourna
30. aszycm 2010. 2oduHe.

Mo 30.09.2011. 2o0uHe ucmpzosaHo je ykynHo 12.362.811 akyuja, unu 7,58% yKyrnHo emumoegaHoza
bpoja akyuja, a yKyrnHo ocmeapeHu rnpomem je usHocuo 6.615.407.180,00 PC/.

LleHa ce kpemana y pacrioHy 00 442 PC/[] (14.09.2010. eoduHe) 0o 865 PC/] (03.08.2011. 20duHe) no
akyuju.
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1.4.Amaoum akumja

. , -y ,
npaeom anaca akyuja

91.565.887 akuyuja,
TACIIPOM HHE®@T 00HOCHO 56,15458% /

48.714.029 akyuja,

PETYBI/TMKA CPEUJA 00HOCHO 29,87484%

/

ERSTE BANK A.D. NOVI SAD 644.541 akyuja, /
KACTOON PAYYH 00HocHo 0,39528%

UNICREDIT BANK SRBIJA AD 605.634 akyuja, /
KACTOOU PAYYH 00HocHO 0,37142%

156.978 akyuja,

THE ROYAL BANK OF SCOTLAND N.V 0OHOCHO 0,09627% /
UNICREDIT BANK SRBIJA AD 152.750 akyuja, /
KACTOAON PAYYH 00HocHo 0,09368%
133.686 akyuja,
JULIUS BAER MULTIPARTNER-BALKA 00HOCHO 0,08199% /
UNICREDIT BANK SRBIJA AD 100.000 akyuja, /
KACTOOU PAYYH o0HocHo 0,06133%
BOJBOBAHCKA BAHKA Al HOBU CAO 80.247 akuyuja, /
KACTOOU PAYYH o0HocHo 0,04921%
HYPO ALPE-ADRIA BANK AD BEOGRAD 68.173 akuuja, /
KACTOOUN PAYYH 00HocHo 0,04181%

20.838.475 akuyuja,
00HOCHO 12,77960%
lModayu us jeduHcmeeHe esudeHuuje akuyuoHapa LleHmparnHoz pesucmpa ca cmamem Ha OaH
30.09.2011. 20duHe.

Ha dan 30.09.2011. 20duHe HNC a.0. Hosu Cad uma 2.747.307 akyuoHapa.

Ocmanu akyuoHapu /

Y ropwoj Tabenu ce Aajy nogaum 3a nuua kKoja umajy Buwe of 5% akuuvja ca npaBoM rnaca unu 3a
pAeceT Hajpehux akumMoHapa ca npaBoMm rnaca. Ha kpajy Tabene ce HaBoau AaTym Kaga cy nogaum
nobujeHun ns LleHTpanHor perncrpa
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Cmpykmypa kanumana Ha 0aH 30.09.2011. ecoduHe

MaHUHCKN
aKuMoHapwm
13,98%

Peny6nuka Facnpom Hbedt
Cpbuja 56,15%
29,87%

2. NOCNOBAKE, UMOBUHA N OBABE3E U3OABAOLIA

2.1. JenaTtHoCT n3gaBsaoua

Y3 nogaTke 0 n3gasaouy, ako n3gasanay MMa nonoxaj MaTuyHor ApywTBa, Aajy ce ucTv nogaum u 3a
3aBuMcHa gpywTtBa (y kojuma um3gasanay uma 25% un Buwe yyewha y OCHOBHOM KanuTany) y3
MOCMOBHO MMe, CceauwTe, MatudHu 6poj 3aBUCHOr ApywiTBa U npoueHat ydyewha y kanuTany u
OANyYMBakby KOje MMa MaTUYHO OPYLITBO y 3aBUCHOM APYLUTBY.

2.1.1. OcHoBHa genaTHoOCT
2.1.1.1. HasuB u wndpa 0OCHOBHE AeNaTHOCTU

0610 — Excrinoamayuja cupoge Haghme |

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

onuc 2008. 2009. 01.01.-30.09.2011.

lpuxod 00 npodaje 168.458.472 118.375.584 161.148.850 132.958.057

2.1.3. NMonoxaj Ha TPXULITY
2.1.3.1. NMpoueHa yyewha nsgaBaoua Ha TPXKULWITY poba u ycryra no genatHocTUMa MsgaBaoula;
rmaBHU KOHKYPEHTU Ha TOM TPXULUTY U nNpoueHa kbnuxoBor yqel.uha Ha TPXUWTY

2010. 20duHa

Y ycnosuma ycriopeHe npuspedHe akmueHoOcmu U ropacma uHgnayuje, dowsio je 0o nada peasHux
3apada U cMarera ydena mpaHCIOPMHUX MmMPOWKo8a y CMPYKMypu YKYrHe [ompowHe
domahuHcmasa.

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

Yoeo HUC a.0. Hosu Cad Ha domahem mpxuwmy y 2010. 200uHu ce nogsehao Ha 66,5% y odHocy Ha
2009. 200uHy y Kojoj je 6uo 65,2%, 3a pasnuky 00 ocmarux y4ecHuka Ha domahem mpxuwmy 4duje je
y4ewhe onarno.

lMocne nada nompowre Oepusama Haghme Ha rnodemky 2010. 2o00uHe, nompowHa HapmMHUX
Oepusama y Cpbuju je y Opyeoj nonosuHu 2010. 2oduHe nosehaHa, uako Huje docmuana HUB0
rnpemxo0He 200uHe.
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3.448 3.400

2009 2010

EHVC = OcTtanu ydecHuum Ha Tpxnwty PC

Yyewhe HUC Ha mpxuwmy Peny6nuke Cp6uje (y xurbadama moHa)

[psux 0esem meceuu 2011. 200uHe

CKok ueHa Hachme Ha ceemckoMm mpxuwmy y nepuody jaHyap — anpusn 2011. 2oduHe ycrosuo je
3HavajaH pacm yeHa Oepusama. Mako je kacHuje y majy u jyHy meceyy 2011. dowsio 0o nada uyeHe
Haghme, mo Huje bumHo ymuuasio Ha yeHy Oepusama, jep je y ucmo speme duHap ocrnabuo y odHocy
Ha espo u Qonap, a y jyHy je u nodueHyma eucuHa akuyuse Ha BMbB 95 u [2. Y nepuody jyn-
cenmembap 2011. yeHa Haghme ce He3HamHO Mersana (ueHa y cenmembpy y 0OHOCY Ha jyH je eeha
3a 0,8%).

UHebnayuja ce kpemana y pacroHy 00 11,2% y jaHyapy 0o 14,7% y anpuny. HakoH moea je dowsio
0o cmupugarba u onalara cmone uHgnayuje. Y jyHy je mefyeoduwra uHgpnayuja usHocuna 12,7%,
a y cenmembpy je onana Ha 9,3%. Y jyHy u jyny 3abenexeHa je yak Oechriayuja Ha Mece4yHoM HU8oy
00 -0,3% u -0,5%. Y aszycmy je meceyHa uHebnayuja 6una 0%, a y cenmembpy +0,2% u mo
Kpemarse Huje odpa3 cmaburnHocmu ueHa, eeh peanaH odpa3 Ce30HCKOo2 rnojecbmurser-a XpaHe.
HezamuesHu makpoeKoHOMCKU mpeHdosu cy y rnpgomM keapmairy 2011. 200uHe ymuyanu Ha CMaH-eH-e
KyriosHe MoOhu cmaHOBHUWMBa, CMaH-eHe [MoOMpPOoWHe 2aopusa U CaMuM MUM U CMareHe
byuemckux npuxoda 00 akyusa u [l1/[JB-a. U3pasumo eeniuk yeo3 Ousesa u THI-a y nocrnedmem
keapmany 2010. 2oduHe u cmeapare 3asuxa KO0 ye803HUKa U mpaosaua Oepusamuma Hagpme
ymuuyao je Ha CMareH€ ompowHe MOmMopHUX 2opusa y npeom keapmaisy 2011. 2oduHe 00 4,0% y
riopehiery ca npesum Keapmarsnom rnpemxooHe 200UHe.

Ha nymnama nojeduHux kommnaHuja nojasuo ce Hosu depusam, Eepo BME 98. bes obsupa Ha
MPUUYHO BUCOKY UEHY, MoOMpoWwHa 0802 20puea flazaHo pacme.

Y Odpysom keapmany 2011. eoduHe pacm uHOycmpujcke rpou3godwe (y majy 4dak 6,8%,
Oece3oHupaHu pacm 3,5% a y jyHy Hewmo Mmaru 3,3%) Kao u 3aocmarnu jeceru nosbonpuepedHuU
padosu ymuyanu cy 0a ce nad MompowHe MOMOPHUX 20pusa U3 rpeoe Keapmarsa 20moeo aHyupa
mako 0a je mompowHa MomopHUX 2opusa buna Ha nPUbMUXHO UCMOM HUBOY Kao y Mpeoj nosioeuHu
npowyie 200uHe (passnuka 00 ceeaa -0,1%). Pacm 0d 3,8% je 3abenexeH ko0 dusena (egpodusesn Yak
7,3%, dok je [12 y nady 2%), a nad nompowre MOMOpPHUX beH3uHa je maru 00 rnada y rnpeom
keapmany (3,3% y oOHocy Ha 4,6%). Tpeba HanomeHymu Oa je nad nompowr-e 6eH3uHa 6uo y npeux
wecm meceyu oge 200UHe MHO20 Marbu 00 nada y ucmom rnepuody rnpowsie 200uHe, kada je nad 6uo
yak 11,3%.

Y mpehem keapmany 2011. dowrno je do nada nompowHe MomopHuUXx 2opusa 00 4% y odHocy Ha
ucmu nepuod rnpemxodOHe 200uHe. [Mpema nodayuma P33C, y nepuody jaHyap-cenmembap 2011.
200uHe 3abernexeH je pacm uHlycmpujcke rnpousgodre 00 3% y oOHocy Ha ucmu nepuod rpouwsie
200uHe. VicmospeMeHoO je y cmpykmypu nompouwr-e domahuHcmasa, 3abenexeH nad pacrnonoxugux
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cpedcmasa 3a mpaHcriopm (8,9% y Q2 y odHocy Ha 9,1% y Q1). Oey cumyauujy ocrnukasa u
nompowra MOMOPHUX 2opusa, 20e je y npeux desem meceuu 2011. 2o00uHe 3abenexeH nad y
nompowHU 2opuea Koja Cy MPEEHCMBEHO HaMereHa 3a UHOUsUOyaslHy Mompoltby: MOMOPHU
6eH3uHu (-5,6%) u THI™ (-7,0%, npu mom je cmarere nompowre aymoaaca -5,8%). MicmospemeHo
Jje nompouwra Ousen aopusa y nopacmy, y3 uspasumu mpeHO cyncmumyuyuje 0ena nompowre []2
nox yreem EJI, koje ce 00 maja meceya UHMeH3usHO y8o3u. Pacm nompouwre cpedrux decmuniama
usHocu 2,0% y odHocy Ha ucmu nepuod npouwine eoduHe. flox yrbe EJ je nopememurno u mpeHdose
yHymap camux duses1 2opuea, na je riocne suwe 2o00uHa 3abenexeH eehu pacm nompowre [J2 Heao
espodusena (3,7% u 0,8% pecrnekmuegHo).

lNojasa ,Low cost“ komnaHuja Ha Aepodpymy beoepad, dosena je 0o nosehara npodaje mnasHo2
eopusea.

UHmMeH3usupare UHppacmpykmypHuUx padoea ymuuasio je Ha 3HamHO roesehare nompowHe
bumymera. Kako je ucmospeme nosehaHa npou3zeodma bumymeHa y pacpuHepujama, ydewhe
y803HO2 bBumyMeHa y nompoWHsU je cMareHO Ha ceeaa 4%.

Y nepuody jaHyap-cenmembap 2011. 20duHe, nompowra HagpmHux depusama y PC ce cmaruna 3a
1,7% u odHocy Ha ucmu nepuod npouwisie 200uUHe.

I -1,7% I

9M 10 9M "1

O6um mpxxuwma Peny6nuke Cp6uje (y xurbadama moHa)

lpou3eodw-a Hagpme u 2aca

2010. eoduHa

Y 2010. eoduHu HUC a.d0. Hosu Cad je ocmeapuo Hajeehy npou3eodry Haghme u 2aca y nocrnedrux
10 200uHa. Y 2010. eoduHu npoussedeHo je 864,9 xurbada moHa Oomahe Haghme (6e3 2acHoz
KoHOeH3aHma), wmo je 31% euwe Heeo 2009. eoduHe. [Mpoussodra rpupodHoz 2aca je y 2010.
200uHU 6una 41% euwa Heeo 2009. 2o00uHe. Ha 3Ha4ajHO nosehare rpousgod-e Hagpme u 2aca
ymuuarno je ysohere HO8UX, caspeMeHUX Memoda rfpu ekcriioamauyuju Hagpme u Kopuwhere
caspemeHe ornpeme 3a rpousgoltby Haghme.

3HauajHo noesehaHa rnpou3sodwa domahe Hagpme u e2aca y 2010. e2oduHu usHocuna je 1.229,40
Xxurbada ycrosHUxX moHa*, wmo je 3a 33% euwe y oOHocy Ha ucmu nepuod rnpemxodHe 2oduHe.
Takohe pecypcHa ba3sa y 2010. 20duHu je nosehaHa y oOHocy Ha 2009. 200uUHY.

AxkmueHocmu Koje cy dosesie do 6orbux pe3ynmama cy.
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- Yepadmwa ECI1 dybuHcKkux nymru,

- Cnpoeohere xudpaynuykux ppakmypuparsa,

- [lywmare y ekcnnoamauujy eacHoe nexuwma Ha rnosby Benebum,

- [lNoyemak exkcrinoamauuje bywiomuHe Ha 2acHoM nexxuwmy MokpuH-3ana0,
- [lloHosHO akmueupar-e 2acHe bywiomuHe y no2oHy Cpedwu baHam,

- Akmusupare 3Ha4ajHoz bpoja bywomuHa Koje cy bure 8aH rpou3gooHe.

[psux 0esem meceuu 2011. 200uHe

Hanpedak y npoussodwu Haghme u 2aca HacmaesrbeH je U y nepuody jaHyap-cenmembap 2011.
e2o0uHe. Y osom nepuody HUC a.d. Hosu Cad je npousseo 748 xurbada moHa domahe Hagphme (6e3
eacHoz KoHOeH3ama), wmo je 20% euwe Hez2o y ucmom repuody 2010. eoduHe. [lpoussodma
rnpupodHoz 2aca je y repuody jaHyap — cenmembap 2011. 2oduHe 6una 40% euwa Hezo 2010.
2o00uHe.

lMpouseodra domahe Hagpme u 2aca y nepuody jaHyap - cenmembap 2011. 2o0uHe u3Hocuna je
1.109 xurpala ycriosHUx moHa®, wmo je 3a 26% euwe y o0HOCy Ha ucmu nepuod npemxodHe
2oduHe. Takohe pecypcHa 6asa uma meHOeHUujy pacma.

*1 ycnoeHa mona Hagpme = 1.256 m® 2aca

| 0, |
+3% | 4% I e
+9%
+11%
8%

il

Q12010 Q22010 Q32010 Q42010 Q12011 Q22011 Q32011

lMpou3eodra domahe Haghme u 2aca (y xurbadama ycri08HUX IMOHA)

Monoxaj Ha mpxxuwmy npepade Haghme

2010. 200uHa

YkynHa konu4uHa nipepaheHe Hagpme y 2010. 2oduHu (ykrbydyjyhu u mpeha nuua) je Ha HuUgoy
npepade y 2009. e2oduHu. lNosehaHo je yyewhe npepade domahe Haghme y cmpykmypu YKyrnHO
npepaheHux Kou4uHa. YKyrnHa Konu4uHa rnpepade Hagpme HNC a.d. Hosu Cad (6e3 mpehux nuya) je
rnogehaHa 3a 9% y oOHocy Ha 2009. 200uHy, ca 2.621 xurbady moHa Ha 2.850 xurbada moHa. Y moky
2010. eoduHe nosehaH je kanayumem rpou3goOme eepoduserna 3a 25%. Takohe nosehaHa je
npousgoda MomopHux b6eH3uHa, npumapHoe b6eH3uHa, MiasHoe eopusa, a dowrsno je 0o cMar-eHa
rnpou3sodre Ousesn eopusa u masyma. [lpekuHyma je npou3golr-a or08HuUx b6eH3uHa, a 3arnodyema
rnpous3godra beH3auHa keanumema EBPO 5.

YkynHa npepada y PaguHepuju [NaHyeso (ca mpehum nuuyuma) je y oOHocy Ha 2009. 200uHy
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rnosehaHa 3a 1,1%, a y PaguHepuju Hosu Cad npepada y 2010. eoOuHu je cmarbeHa 3a 1,1% y
00Hocy Ha 2009. 200uHy.

Y moky 2010. eoduHe je nokpeHyma rpou3sodra pagpuHepuje Hosu Cad, y kojoj je npepaheHo 245
xurbada moHa Hagbme muna Benebum u npouseedeHo 35 xurbada moHa espoduserna.

HakoH 3aspwemka rnipepade cupose Hachme, ripema y2080py U3 ripemxodHe 200uHe, 00 ebpyapa
2010. eoduHe Huje buno npepade cupose Hagphme y pacpuHepujama HUC a.0. Hosu Cad 3a nompebe
mpehux nuya.

[1psux desem meceuu 2011. 200uHe

Y nepuody jaHyap - cenmembap 2011. 2oduHe npepada Haghme y pachuHepujama ce cMmarbuna 3a
20% y o0Hocy Ha ucmu riepuod 2010. eoduHe. Ha cmarerne obuma npepade ymuyao je rnnaHupaH
pedosaH pemoHm y PaguHepuju Hagpme [NaH4es80 y MOKy Meceua mapma u cenmembpa, kada je
pachbuHepuja padusia ca MUHUMAITHUM Karayumemom.

I -20%

2.202

-100%

1.754

+14%

- 34%

9M '10 oM '11

m [Tpepaga yBo3He HadpTe u [Mpepaga concTBeHe HadTe YcnyxHa npepaga HadTe 3a Tpeha nuua

+16% I[ - 20% |
822

_ 2204 -14%
+ 30%
655 667
U
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+ 6%
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. 301
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307 366
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E [lpepaga yBo3He HadpTe M [Ipepaga concTBeHe HadTe YcnyxHa npepaga HadTe 3a Tpeha nvua

lMpepada cupoee Haghme (y xurbadama moHa)
Y nepuody jaHyap — cenmembap 2011. eoduHe y PaghuHepuju Hagpme Hoeu Cad je npepaheHo 242
Xxurbada moHa domahe Hagpme, Yume je ydyewhe PaguHepuje Hagpme Hoeu Cad y npepadu nogehaHo
3a 6% y o0Hocy Ha ucmu nepuod npowse 2o0uHe (36oe nosehaHe npou3sodr-e pachuHama).
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B PachmHepwuja Hoen Cag B PacpmHepuja HadpTe MNaHyeBo

9M 2010 9M 2011

B PacpmHepwja Hoen Cag B PachmHepuja HadpTe MNaH4yeBo

lpepada cupoee Haghme npukasaHa Mo paghuHepujama

lpomem HagpmHux depusama

2010. eoduHa

lMpomem HUC a.0. Hosu Cad Ha Oomahem mpxuwmy y 2010. 200uHU je Ha HUBOY rnpomema
HagpmHux depusama y 2009. 200uHuU (2.248 xurbada moHa) u usHocuo je 2.261 xurbada moHa.
lMadom yKyrnHe mpaxre Ha mpXuwmy cMareH je obum rnpodaje onoeHoz beH3uHa MB-95, a
nosehaHa npodaja 6e3zonosHoz 6eHsuHa BMbB-95 u eepo Ousena. Y jaHyapy 2009. 2oduHe, 3602
«2acHe Kpuse» je ocmeapeH U3y3emHO eesfluku rpomem HagpmHux Oepusama (eehu y oOHocy Ha
2010. eoduHy), dok je, ykonuko ce nocmampa nepuod gebpyap-deyembap 2009. npomem HagpmHuUx
Oepusama y 2010. 200uHu 6uo eehu y nopehery ca 2009. 200UHOM.

Benenpodaja y 2010. 200uHu je Ha Hugoy 2009. 200uHe, a dupeKkmHe ucriopyke u3 paguHepuja
rnosehare 3a oko 18% (2010. e2oduHe nomrucaH je Yeoeop o cHabdegary npumapHum 6eH3UHOM ca
XUTT MNempoxemujom).

U3603 je nosehaH ca 323 xurbada moHa y 2009. 200uHU Ha 353 xurbada moHa y 2010. 200uHU.
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[psux 0esem meceuu 2011. 200uHe

YkynaH npomem HUC a.0. Hoeu Cad nocrne cmamera y npeom keapmaisy 2011. 200uHe 00 7% y
00Hocy Ha ucmu nepuod 2010. 2oduHe, y Opyeom Keapmarsly je docmuaao CKOpO Ucmu HUB0 Kao y
nepuody anpun — jyH 2010. 2oduHe (-0,2%).

lMocmampajyhu nepuod jaHyap — jyH 2011. 2o0uHe yKynaH ripomem je onao 3a 3%, 00K je npomem Ha
Oomahem mpxuwmy HagpmHux depusama nopacmao 3a 1% y oOHocy Ha ucmu nepuod 2010.
200uHe.

Y nepuody jaHyap-cenmembap 2011. dowiio je do nada yKyrnHoe rnipomema 3a 8% y odHOcy Ha ucmu
nepuod npemxodHe 200uUHe. Ymuuaj Kpuse o0pasuo ce u Ha rnad npomema Ha domahem mpxuwimy
00 3% y oOHOCy Ha ucmu nepod ripowisie 200uUHe.

- 8%

1.949
1.798

-2%

9M '10 oM '11

H/3B03 ®Benenpogaja Manonpogaja

+23% | I - 14%
770 229% 6%
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627 158 063
553

143
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E/13B0o3 MBenenpogaja ®Manonpogaja

lMpomem (y xurbadama moHa)

Marnonpodaja (ykrby4dyjyhu ma3uea) je y nepuody jaHyap — mapm 2011. 2oduHe ropacna 3a 7%, G0k
cy senernpodaja u u3eo3 3abenexunu cmarmerse (3a 8% u 21% pempocrnekmugHo).

Y dpyeom keapmary 2011. eo0uHe nopacna je eenenpodaja 3a 11%, a cmamunu cy ce manonpoodaja
(5%) u u3eo3 (30%) y odHocy Ha ucmu nepuod 2010. 2oduHe.
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lNMocmampajyhu nepuod jaHyap — jyH 2011. eoQuHe He3HamHO cy ropacre: eefienpodaja 3a 1% u
marnonpolaja 3a 1%, a u3803 je onao 3a 24% y odHocy Ha ucmu repuod 2010. 200uHe.
Y mpehem keapmany 2011. eoduHe ykyrnaH npomem je onao 3a 14% y odHOCy Ha ucmu nepuod
npemxodHe 200uHe.
Y nepuody jaHyap-cenmembap oge 200uHe y 00HOCYy Ha npouwisly 200uHy, Masnonpodaja ce cMmaruna
3a 5%. Heku 00 pasrnoza 0802 cMarerba Cy:
- wmpajk nosporpuspedHuKka y majy U jyHy u brokada nymeesa Koju cy oHemoayhuru ucriopyky
HaghmHux depusama u3 pacghuHepuja,
- cMameme KyrogHe wMohu cmaHoeHuwmea U osborpuepedHuUx rnpouseohaya, 3602
EKOHOMCKe Kpu3e u pacma yeHa HaghmHux depusama,
- MarU 06um rpodaje momopHux beH3UHa, Kako 3602 U3MeHe CmMPYKMype 803HOe rapka u cee
gehie ycmepeHocmu nnompowaya Ha KyrosuHy eepodusesia U aymo eaca, mako u 36oe ysosa
MomopHux 6eH3uHa 00 cmpaHe Opyaux HachmHUX KoMraHuja.

Benenpodaja ce cmaruna 3a 2%, yanasHom 360e:
- cMmarera obuma rnpodaje espodusena, nponaH-bymaH cmewe noyemxkom 200uHe, Aok ce y
Opyeom u mpehem keapmany 6enexu pacm,
- CMar-era mpaxme Ma3lyma Kao riocneduye 2acugukayuje u usy3zemHo morisioe epemMeHa y
mpehem keapmarny.
3803 ce cmarmuo 3a 33% y yurby onmumu3ayuje cmpykmype rpousgoore PHI.

Y cmpykmypu npomema ro HagpmHum Aepugamuma yoyaea ce rmopacm yyewha 6esnux depusama y
YKYIHOM ripomMemy.
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u|lpHK 1 OCTanu gepusatu B Benu gepueaTu

Cmpykmypa npodaje no HaghmHum depueamuma (y Xxurbadama moHa)
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2.1.4. NMocnosu Koju ce o6aBrbajy BaH ceauwiTa
2.1.4.1. Ha3uB mecTa, ocCMM ceguliTa U3gaBaola, rae usgasanay BpLIM CBOjy AenaTHOCT -
opraHv3auuvoHe 1 NOCrNoBHe jeAuHULE U NpeacTaBHULITBA:

asuB mecTa -

eAHuHULUA /| NnpeACTaBHULITBO
OzpaHak HUC a.d. — HUC — Hagpmazac y
TypkmeHucmaHy 3acmyna u wmumu uHmepece
HUC a.d. Hosu Cad y TypkmeHucmaHy.
OepaHak 800u npezosope, 8puwiu byuwomuHcKe
padose Ha Hanasuwmuma Hacghme u 2aca, npyxa

BankaHabam, TypkmeHucma nabopamopujcke ycrnyee u basu ce

ucmpaxkusadykum padom. Takofje epwu aHanu3e
ocosuHa u ¢hriyuda. basu ce epadH-om u
cepsucupar-eM HaghmHux u 2acHux objekama, a

makohe epwu denamHocm u rpyxa ycriyee y
UHOycmpuju Hagpme u 2aca.

OzpaHak HAC a.0. Hoeu Cad y Hojabpcky,
Pycka ®edepayuja — ocHogaH padu 3awmume u
3acmynarma UHmepeca dpywmea y oOHocuma ca
opeaaHuma OpxxasHe eracmu Pycke ®edepayuje,
epada Hojabpcka u Jamarno-HeHeukoe

Hojabpck, Pycka ®edepauvuja AymOoOHOMHO2 OKpyea, ca ope2aHuMa /I0KasHe
camoynpase, npedy3ehuma, opeaHu3ayujama,
ycmaHogama, Opyaum npasHuM u chusuyKum
nuyuma, u obaerbarba Opyaux 3acebHux
yHKyuja Opywmaea.

lpedcmaeHuwmeo HUC a.0. Hoeu Cad,
Mockea, Pycka ®edepayuja 3acmyna u wmumu
uHmepece HUC a.d. Hosu Cad u epwu Huxosy
pearnusauyujy y npouecy ycrnocmassbara,
o0pxasarba U pasgoja KOHmakama ca
npedysehuma u HUX08UM acouyujayujama Ha
mepumopuju Pycke ®edepayuje, Koja ce base
ucmpaxusar-em, rnpou3so0H0M, Mpepadcom u
oucmpubyuyujom cupoge Hagpme U rnpupooHo2
eaca u rpoussolda Huxose rpepade, makohe
rnocpedyje usmehy HagedeHuUX opaaHu3ayuja u
acoyujayuja u HAC a.d. Hosu Cad.

Mocksea, Pycka ®edepayuja Y 0ennramHocm npedcmasHuwmea makofje cnada
ycrocmaerbake, o0pxxasare U pa3eoj
KOHmMakama ca Hay4HO-meXHUYKUM
UHcmumymuma u akademujama y obrnacmu
ucmparuearsa, npou3sodH-e U npepade Hagpme
u eaca Ha mepumopuju Pycke ®edepauyuje u
ocmeapusar-e 8e3a uamehy nomeHymux
cybjekama u HAC a.d. Hosu Cad.
lMpedcmasHuwWmMeo makohe ocmeapyje
KOHmMakme ca MuHuUcmapcmeuma u opyaum
Op>xasHUM opzaHuma Pycke ®edepauuje 00
3HayYaja y uHOycmpuju Haghme u 2aca u Hayuyu.
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JlyaHda, AHeona

Epucen, KparbesuHa beneauja

Codqpuja, byzapcka

S

lMpedcmaeHuwmeo HUC a.0. Hoeu Cad — HUC
- HA®TAIAC y JlyaHOu, AH20ona je ¢hopMuUpaHo
padu epwera 0ennramHocmu Ha 610Ky AHeona
Kao u 3a 3acmyrnare U 3auwmumy uHmepeca
HUC a.d. Hosu Cad.

lMpedcmaeHuwmeo HUC a.0. Hoeu Cad, Bpucen,
KparmseeuHa Berneuja je ocHogaHO padu obasrbarba
cnedehux denamHocmu:

1.

3acmynare u 3awmuma uHmepeca HAC a.o.
Hoeu Cad Kpo3 npouec ycriocmasrbamba,
o0pxasarba U pa3goja KOHmaKkama ca
uHcmumyuyujama Egporicke yHuje;

. ycriocmassbar-e U pa3goj KoHmakama ca

UHcmumyuyujama Koje ce bage ucmpaxxuear-em
U uHosupar-eM y obriacmu ekcriioamauuje u
npepade Haghme u HaghmHux depusama;
pedosHo npaher-e npubasrbarka u
cucmemamus3sauyuje UesioKyrnHe peaynamuee
Esporicke yHuje — nponuca, dupekmusa,
npernopyka, cmpyyHux bunmeHa us obnacmu
eHepzaemuke, ekosioauje u uHgbpacmpykmype;
br1a2o08peMeHo U nepmMaHeHmHo
obasewmasare HAC a.d. Hosu Cad o ceum
rpomMeHama y peaynamusu Egporicke yHuje Koje
6u bune penesaHmHe 3a rocnosare HAC a.o.
Hoesu Cao;

dornpuHoc onwmoj npeno3dHamsbugocmu HAC
a.0. Hosu Cad Ha mepumopuju Esporicke yHuje
u mume jadyarsy noumugHoz umuya HAC a.o.
Hoeu Cad, nymem pada lNpedcmasHuwmea.

lpedcmaeHuwmeo HUC a.d. Hoeu Cad, Codpuja,
Peny6nuka by2apcka je ocHogaHo padu
obassrbarma cnedehux denamHocmu:

1.

3acmynarbe u 3awmuma uHmepeca HUC a.o.
Hoeu Cad Kpo3 npouec ycriocmassrbarba,
odpxxasarba U pa3eoja KOHmMakama ca
uHcmumyuyujama Peny6bnuke Byzapcke;

. ycriocmassbare U pa3soj KoHmakama ca

UHcmumyuyujama Koje ce bage ucmpaxxusar-em
U uHosupar-eM y obriacmu ekcriioamauuje u
npepade Hachme u HaghmHux Oepusama;
pedosHo npaherse, npubasrbar-e U
cucmemMamus3auyuja UesroKyrnHe peayrnamuee
Penybnuke byesapcke — nponuca, dupekmusa,
rpernopyka, cmpy4HuUx bunmeHa u3 obrnacmu
eHepzemuke, ekoroauje U UHghpacmpykmype;
6razoepemMeHo U nepmMaHeHmHo
obasewmasar-e HNC a.0. Hosu Cad o ceum
rnpomMeHama y peaynamusu Penybnuke
Byzapcke koje bu bune pernesaHmHe 3a
rnocnogare HNC a.d0. Hosu Cao;

dornpuHoc onwmoj npeno3dHamsbueocmu HAC
a.0. Hosu Cad Ha mepumopuju Penybnuke
Byzapcke u mume ja4ar-e no3umusHo2 umuya
HUC a.d. Hosu Cad, kao u ocmeapusgar-e rnpse
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pase peauoHasiHo2 Mo3uyUoHUpPar-a nymem
pada lNpedcmasHuwmea;

6. ucmpaxusar-e Mmo2yhux sudosa nocrosHe
capadm-e y Penybnuyu byeapckoj;

7. ycrocmassbaH-e oC/I08HUX KOHMaKkama
nompebHux 3a esaryayujy u uspady npojekama
8e3aHux 3a npodajy HagpmHux depusama, u
8e3aHux nomeHuyujasnHo 3a dpyzae obnacmu 00
uHmepeca 3a HUC a.d. Hosu Cad.

lMpedcmasHuwmeo HUC a.d. Hoeu Cad,
Bykypewm, PymyHuja je ocHogaHO padu
obasrbar-a criedehux denamHocmu:

1. 3acmynare u 3awmuma uHmepeca HAC a.o.
Hoesu Cad Kpo3 npouec ycriocmassrbarba,
o0pxasarba U pa3goja KOHmakama ca
uHcmumyuyujama PymyHuje;

2. ycrocmasrbare U pa3eoj KoHmakama ca
UHcmumyuyujama Koje ce bage ucmpaxxuear-em
U uHosupar-em y obriacmu ekcriioamauuje u
npepade Hachme u HaghmHux depusama;

3. pedosHo ripahere, npubasrbare u
cucmemamus3auyuja UesroKyrnHe peayrnamuee
PymyHuje — nponuca, dupekmusa, npernopyka,
cmpy4Hux bunmera u3 obriacmu eHepz2emuke,
eKorsoauje u UHgppacmpykmype;

4. 6ra2oepeMeHo U nepmMaHeHmMHo
obasewmasarwe HNC a.0. Hosu Cad o ceum
rnpomeHama y peaynamusu Pernybruke
PymyHuje koje bu 6une penesaHmHe 3a
rnocrnosare HNC a.0. Hosu Cao;

5. 0donpuHoc onumoj npeno3Hamsrbueocmu HVC
a.0. Hosu Cad Ha mepumopuju Penybnuke
PymyHuje u mume jadyar-e noumusHoz umuya
HWC a.d. Hosu Cad, kao u ocmeapugar-e rnpee
pase peauoHasiHo2 no3uyuoHUparba nymem
pada lNpedcmasHuwmea;

6. ucmpaxusar-e Mo2yhux sudosa nocroeHe
capaldme y Penybnuyu PymyHuju;

7. ycrocmasrbar-e oCc/I08HUX KOHMaKkama
nompebHux 3a esarsiyayujy u uspady npojekama
8e3aHux 3a npodajy HagpmHux depusama, u
8e3aHux nomeHuyujasnHo 3a dpyze obnacmu 00
uHmepeca 3a H/C a.d. Hosu Cao.

bykypewm, PymyHuja

*HAMNMOMEHA: Pewerem AzeHuyuje 3a npuspedHe peaucmpe 00 1. cenmembpa 2011. 2o0uHe u3 pesucmpa cy usbpucaHu
cnedehu oepaHyu HUC a.d. Hosu Cad:

- OepaHak HNC — HA®@TAIAC 3A UCTPAXXUBAHSE U NMPON3BOLHY HADTE U INMPUPOAHOI FTACA, NOA3EMHUX BOOA
U TEOTEPMAJIHE EHEPIMUJE, MH)XEHSEPUHIT Y OBJIACTU HA®THE WHAOYCTPUJE (ca ceduwmem y Hoesom Cady,
Cpbuja),

- OepaHak HUC — METPOJ1 3A NMPEPALY U TTIPOMET HA®TE U JEPUBATA HA®TE (ca ceduwmem y beoepady, Cpbuja),

- OepaHak HUC — THI 3A NMPOUN3BOAHY U NTPOMET TEHHOIr HA®THOI TACA (ca ceduwmem y Enemupy, Cpbuja).
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Cpr"IHe_ cnyx6e WHocTpana

¢yHKque npeacraBHULWITBA

. Broxk Bnok Bnok
CTpaxuBame U .
npon3BoAHsa CepBucu EHepreTuka
lMpounssogra lMnanuparse n ;
HadTe 1 raca = | HadHu cepauon npepaga cupoBuHa [ Manonponaja
WHdpacTpykTypa n
== OrepauuoHa = TEXHUYKN CEPBUCU = %ﬁ??gg:;;e = Benenpopaja
noppLuKka P
YnpaBreawe TpaHcnopT TexHu4ko
= pe3epBama HaTe f== cpefcraBapagau == oppxaBare U - Jloructuka
nraca 3arnocneHnx nonpaska onpeve
Cknaguitere u
ynggsgbz':;e Mpogaja, mapkeTn ncnopyka
e J'Ie)KELLITpa ﬂaq)Te 7 HF 1 pa3Boj e CUpPOBUHA U = MapkeTuHr
o cepBuca rOTOBUX
npov3soaa
CrpaTtervja n OlietomBatbe
= KOMMIIEKCHU (= [ em—— | CnorbHa TproBuHa
npojekTn y
Ynpasreawe
npowecuma EdpmkacHocT n [MponsBoara n
— - _ - :
Hay4Ho TexHuukor pas3Boj npogaja Masvea
LeHTpa
CtpaTteruja n

= KPYMHW NpojekaT f== ByHKepucawe*
Bnoka "lMpepaga"

- Pa3Boj npoaaje

HATOMEHA:
* OpeaHu3ayuoHu 0eo ghopmarnHo nocmoju, anu Ha daH 30.09.2011. jow ysek Huje no4yeo da obasrba ce8ojy dennamHocm.
**Y npouecy KOHCmumyucatrba.

lMocnosHe akmusHocmu HUC a.d. Hosu Cad cy opeaHusogaHe y okeupy Yyemupu brioka, denumuyHo
OeuyeHmpanu3oeaHux hyHKyuja/dupekyuja u ueHmpanusoeaHux hyHKyuja.

Bnok Ucmpaxueare u npou3eodH-a rokpusa obsacm ucmpaxuearba U poussooHe Hagpme u
eaca U mo: npou3eodry, UHGhpacmpykmypy u ornepamugHy rnoOpPWKY MpPou380o0HU, yrpas/bare
pe3epsama Haghme u 2aca, ynpasibarbe paspadoMm fexuwma Haghme U 2aca, KpyrnHe rpojekme y
obnacmu ucmpaxusara U rpou3soor-e U yrpasibare npoyecuma Hay4yHo mexHOI0WKo2 yeHmpa.
HUC a.d8. Hosu Cad uma 3ak/byyeHa mpu yzoeopa O rnodesu rnpoussode cupose Hagpme y
Penybnuuyu AHeonu (PSA, Production Sharing Agreement):

PSA, Bnok 3/05
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PSA, Brniok 3/05A

PSA, Briok 3/91

Y okeupy bBnoka nocnyje pachuHepuja npupodHoz 2aca y Enemupy, koja je npojekmoeaHa 3a
npousgodmy npubnuxHo 60.000 moHa me4yHuUX 2acoea (npornaH, 6ymaHu) u 2a3osnuHa.

Bnok Cepesucu ripyxa anasHy noOpwKy ucmpaxuearmy U [pou3go0HU y C8UM [pouecuma
ucmparkugarba U rpou3gode Haghme u 2aca, 00 2e0hu3UYKUX cepsuca, Npeko bywera u pemMoHma
bywomuHa, 00 npoueca mpaHcriopma cpedcmasa U CMeHa U odpxaeawa cpedcmasa pada u
u3zpalre u odpxasarba HaghmHo-2acHUX cucmema u objekama.

Bnok lpepada ce 6asu npou3soOHOM HaghmHux Oepusama Koja ce odsuja Ha 0se 0080jeHe
nokauuje, NMan4yeso u Hoeu Cad. Y mwuma ce npous3eodu ueo criekmap HagpmHux depusama — 00
MOMOPHUX eopuea, CUpPOBUHA 3a [empoXeMujcKy UHOYCmpuUjy, MOMOPHUX yrba 00 ocmarsnux
HaghmHux rnipoussoda. poceyHu 200uwi-u 0bum rpepade y nocredHUX HEKOTUKO 200uUHa je oko 3
MUJIUOHa mMoHa cupose Haghme, OOK je MakcuMmarHu Kanauyumem paghuHepUjcKux nocmpojerba 0eejy
pacbuHepuja npubnuXxHoO 7 MUSIUOHa MOHa cupoge Hagpme 200uiH-e.

Bnok [Mpomem ob6yxeama CroO/bHY U YHympawry Mmpa208uHy, MP208UHY Ha 8€/lUKO C8UM
Oepusamuma Hathme u Mmp208UHY Ha Maro, Koja yK/bydyje mpa208UHYy 20mo8uM HagphmMHUM
Oepusamuma, me4yHuUM HaghmHum 2acom u ripamehom pobom. HUC a.d. Hosu Cad nocedyje 509
aKkmueHux masnonpodajHux objekama (6eH3UHCKUX cmaHuya, aymonyHunuwma 3a THI, npodasHuya
THI 6oya), 7 senukux uHcmanayuja, 31 cmosapuwme Ha mepumopuju yesne Cpbuje u 6 cknaduwma
3a meYyHU HaghmHu eac.

Bnok EHepzemuka ¢hopmupaH je y cknady ca cmpameezujoM paseoja KOMraHuje Koja rnpernosHaje
HEKOJIUKO K/bYYHUX akmugeHocmu: no3uyuoHupare HUC-a kao 3HayvajHe eHepzemcke KomraHuje y
Cpbuju u peauoHy, nosehame kopuwhera 0bHOB/BUBUX U3BOPA eHepauje (eHepauje cyHua, sempa u
eeomepmarHe eHepauje) u npouseodry eHepauje (KoeeHepauyuja eaca U rpou3eodra efiekKmpuyHe
eHepauje peasnudayujom rnpojekma uszpadbe mepmMoesieKmpaHe).

2.1.5.NMocebHe okonHoOCTH
2.1.5.1. HaBoge ce u gpyre OUTHe YMHEHULIe U OKOJTHOCTM Be3aHe 3a NnocrioBake usgaBaoua,
KOje Mory umaTtm yTuuaja Ha nogaTke o NocrioBaky M3gaBaoua

Y ¢pebpyapy 2009. 20duHe, y okeupy pycko-cprickoz mefjyHapoOHoe criopa3yma u3 obnacmu HagpmHe
u eacHe nipuspede, 51% akyuja HNC a.d. Hoeu Cad npenase y enacHUWMEO KomnaHuje [acripom
wegpm, a enacHuk npeocmasux 49% akuyuja ocmaje Penybnuka Cpbuja.
Y cknady ca kpumepujymuma Koju cy OecbuHucaHu y 3akoHy O npaey Ha becrinamHe akyuje u
Hos4yaHy HadokHaly Kojy epafjaHu ocmeapyjy y rnocmynky npueamusauyuje (Cn.enacHuk PC, 6poj
123/07, 30/10) u criposedeHUM rocmyrnkom rpuKkyrn/barma fpujasa 3a ynuc y esudeHyujy Hocunaya
npasa o0 cmpaHe AzeHuyuje 3a npusamu3sauyujy Penybnuke Cpbuje, daHa 06.01.2010. 2o0uHe, Ha
ocHosgy Odrnyke Bnade Penybnuke Cpbuje npeHemo je 19,08% akuujckoe kanumana HUC a.d. Hosu
Cad Ha epahaHe Penybnuke Cpbuje, 3anocneHe u 6uswe 3arnocneHe y HUC a.0. Hoeu Cad. HakoH
OoHower-a nomeHyme OOnyke, epahaHuma, 3arocrieHuma u buswum 3anocneHuma y HUC-y no
qujum npujagama Huje OoHema KOHadyHa 00nyka O ymephueary rnpasa Ha becramHe akuuje u
Kojuma nomeHymom OOnyKoM HUCY UHUUUjariHO ripeHeweHe becrinamHe akuuje, CyKUeCUBHO Yy
3asucHocmu 00 GoHowera KoHadyHe o0nyke o npujasu Penybnuka Cpbuja je npeHocusa akyuje ca
€802 8/1acHUYKO2 paqyHa.
lacnpom wegm je y cknady ca Yeoeopom o npodaju u KyrnosuHu akyuja HUC a.d. Hosu Cad daHa 31.
jaHyapa 2011. eo0uHe objasuo lNoHydy 3a npeysumare akyuja HAC a.0. Hosu Cad 00 MarUHCKUX
akyuoHapa, o0HocHo 31.180.256 komada obuyHuX akyuja wmo yKyrnHo 4YuHu 19,12% 00 yKynHoe
6bpoja obuyHux akuyuja. lNoHyda je mpajana 45 aHa, oOHocHO do 16.03.2011. 200uHe u npeysemo je
8.405.087 komada obuyHux akuyuja, o0HocHo 5,15% 00 ykynHoea 6poja 0bu4yHUX aKuuja no yeHU od
506,48 duHapa no akyuju, wmo je npomuespedHocm 00 4,80996 EYP rno akyuju Ha 0aH 13.01.2011.
200uHe. HakoH okoH4Yara roHyde [acripom Hegpbm riocedyje 91.565.887 komada obuyHuX aKyuja,
00HocHo 56,15% akuyujckoe kanumana HUC a.0. Hosu Cald, MarUHCKU aKUuoHapu rocedyjy
22.775.169 komada obuyHuUX akyuja, odHocHOo 13,97% akuujckoe kanumana HVC a.d0. Hoeu Cad, a
6poj akyuja y enacHuwmey Penybrniuke Cpbuje ocmao je HerpoOMEeH-€H.
Y cknady ca Yzoeopom o npodaju u KynosuHu akuuja HUC a.0. Hosu Cad, lacrnpom megpm uma
obase3y da obe3bedu HNC a.0. Hosu Cad usHoc 0d 500.000.000 EYP nymem 3ajmoga 3a rnocebHy
HameHy y Uuusrby cripogofiema npogpama PeKoHCmpyKuuje U MOOepHuU3ayuje MmMexXHOIOWKOoe
komrnekca HAC a.0. Hoeu Cad, u mo nod cnedehum ycrnosuma:

- Obasesa 0a ce 0be3bedu 500.000.000 EYP kao ocHO8HU U3HOC Kpeduma he ce y
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rommnyHocmu obasumu y mokKy riepuoda 00 0aHa OKOHYaH-a mpaHcghepa u
31.12.2012. 200uHe;
- Kamama koja docneesa Ha enasHuuy kpeduma amux HUC a.d. Hosu Cad hie
docriesamu KeapmarHo U 3a ceaku Keapmar usHocuhe 0eaHaecmomeceyHu EYP
JIMBOP + 2% (Hehe ce npumerusamu 6uso Kakeu dpyau mpowKo8uU unu rnposusuje);
- Kpedum he 6umu Ha 14 eoduHa 00 daHa npee ucrnname;
- [lepuod noyemka ommnname he 6umu 31. deuyembap 2012. 200uHe uUnuU Mo OKOHYary
cmeapHoz usspuiera obasesa [acripom Hegpm, Koju 200 0a Hacmyrnu KacHuje;
- Hehe bumu konameparHoe jemcmea.
U3spaheH je N3zsewmaj uz obrnacmu odpxxugoe paseoja 3a 2010. 200uHy npema cmaHdapouma u
Keanumemy y KopriopamueHOM u3eewimasary, npornucaHum o0 cmpaHe mMehyHapoOHe opeaHu3auuje
Global Reporting Initiative u AccontAbility, a npeaned uszsewmaja obasusna je He3agucHa pesu3opcKa
kyha KPMG.
Y jyny 2011. 200uHe ocHogaHa cy npedcmasHuwmea y PymyHuju u Byzapckoj.
Y cenmembpy 2011. 200uHe ocHogaHa cy 3asucHa dpywmea:
- HUC METPOJT EOQ/L, Cogbuja, bysapcka (y4ewhe y kanumasy 100%),
- NIS PETROL S.R.L., Bykypewm, PymyHuja (y4ewhe y kanumany 100%),
- HUC METPOJI d.0.0., llakmawu, bocHa u Xepuezosura (y4ewhe y kanumasy 100%)
0ok je 3. okmobpa 2011. 200uHe OKOH4YaH nmocmyrnak peaucmpauuje 3asucHoz Opywmsa Pannon
Naftagas Kft, bydumnewma, Mahapcka (y4ewhe y kanumasy 100%).

2.1.6. NMpeknan y nocnoBakwy
2.1.6.1. HaBoge ce npekuau y nocrioBamwy M3gaBaoua y npeTtxogHe TpyU roguHe U pasfiosm 3a
npekva

| Huje 6uno npekuda y nocroeatrby y npemxodHe mpu 200UHe. |

3ABUCHA OPYLUTBA

AKLMOHapCKO ApyLITBO 3a xoTenujepctBo u typusam O 30HE ap Beorpapg

Ceduwme Mapwana bupjy3oea 3-5, beoepad, Cpbuja
MamuyHu 6poj 20094630
% y4ewha y kanumary Koje uma
Mamuy4Ho Opyuwimeo y 3a8UCHOM 100%
Opywmesy
% ydyewha y odny4usamy Koje uma
Mamu4Ho Opywmeo y 3a8UCHOM 100%
opywmey
RS U UG OO 5510 — Xomersnu u cnu4yaH cmewmaj
OenamHocmu
lMpuxodu 00 denamHocmu 2008. 20009. 2010. 01.01.-30.09.2011
(npuxod 00 npodaje y 000 PCL) 381.641 263.915 254.475 196.455
OepaHyu:
lMocriosu Koju ce obaesrbajy eaH ~ HOLEONTLS BEoaper
ceduwma — op2aHusayuoHe u ~ LOCFOIRONE et (G
- *LCC FOLLOW ME Huw

rocsiogHe jeQuHuue u

* Ha ocHosy y2o080pa 0 ¢hpaHwu3u rnocmariu cy 0eo
npedcmasHuWwmMaa Yy Y pa o ¢p y

jeduHcmeeHe MynmuHayUuoOHaIHe MPeXe mypucmuyKux
aeseHuuja koje rnocnyjy nod umeHom Lufthansa City Centar .
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000 "HUC OBEPCU3" MockBa, Pycka ®egepauumja

‘0

Ceduwme Bonbwot NonosuH nepeyrnok 0.12, k.2, Mockea, P®
. Ol'PH — ocHo8HU Op>kasHuU peaucmpauyuoHu 6poj

R Gl 2067746792306) . g e o

% y4ewha y kanumary Koje uma

Mamuy4Ho Opyuwimeo y 3ag8UCHOM 100%

Opywmey

% y4ewha y o0ny4usarby Koje uma

Mamu4yHo OpyuIimeo y 3a8UCHOM 100%

Opywmey

gasue i EGe(0) GDeE Bahere cupose Haghme u HagpmHoz 2aca

errlamHocmu
lMpuxodu 00 denamHocmu 2008. 2009. 2010. 01.01.-30.09.2011

(npuxod 0d npodaje y 000 PCL) - - . ,

HUC NETPON EOOA, Codwmja, Byrapcka*

Ceduwme Ynuua O6opuwte 6poj 10, O6opuute guctpukt, Coduja,

Byrapcka
Mamuy4Hu 6poj 201703950
% y4ewha y kanumary Koje uma
Mamu4yHoO GpyuImeo y 3a8UCHOM 100%
Opywmey
% y4ewha y o0ny4ueary Koje uma
Mamu4Ho Opyuwmeo y 3ag8UCHOM 100%
Opywmey

TProBuHa HadpToM, TEYHUM HadTHMM racom (THI) n
HadTHUM AepuBaTuma (Ha BENIMKO U Maro), yBO3HO-M3BO3HE
onepauuje

Mpuxodu 0d denamHocmu 01.01.-30.09.2011.

(npuxod 0d npodaje y 000 PCL) i,

*HATIOMEHA: [pywmeo je ocHosaro 13.09.2011. 2oduHe.

Hasue u wughpa ocHosHe
denamHocmu

NIS PETROLS.R.L., BykypeuwT, PymyHuja*
Ynuua Daniel Danielopolu 6p. 4-6, 3. cnpart, AucTpukT 1,

Ceduwme .
Bykypewut, PymyHuja
Mamu4Hu 6poj 29111546
% y4ewha y karumary Koje uma
Mamuy4Ho Opyuwimeo y 3a8UCHOM 100%
Opywmesy
% y4ewha y o0ryqusarby Koje uma
Mamuy4Ho Opyuimeo y 3ag8UCHOM 100%
Opywmesy
Hasue u wugpa ocHosHe 4730-lpodaja Ha Masio MOMOpPHO2 2opusa y
OenamHocmu crieyujanuszoeaHum pad-ama
Mpuxodu 0d denamHocmu 01.01.-30.09.2011.

(npuxod 0d npodaje y 000 PCL) .
*HATOMEHA: Apywmeo je ocHosaHo 16.09.2011. 20duHe.



NIS PETROL d.o.o. Jlaktawm, BocHa n XepueroBuHa*

‘0

Ceduwme Mpujepgopcka 66, TpH, Jlaktawmn, BocHa n XepLerosuHa
Mamuy4Hu 6poj 11081932

% y4yewha y kanumary Koje uma

Mamuy4Ho Opyuwimeo y 3a8UCHOM 100%

Opywmey

% y4ewha y o0ny4usarby Koje uma

Mamuy4Ho Opyuwimeo y 3ag8UCHOM 100%

Opywmey

Ha3sue u wugbpa ocHosHe 46.71 - TproBMHa Ha BEJIMKO YBPCTUM, TEYHUM U raCOBUTUM
denamHocmu ropMBMMa 1 CIIMYHMM MPOV3BOAMMA

Mpuxodu 0d denamHocmu 01.01.-30.09.2011.

(npuxod 00 npodaje y 000 PC/]) ,
*HATNOMEHA: Adpywmeo je ocHosaHo 13.09.2011. 20duHe.

Pannon Naftagas Kft, ByammnewTa, Mahapcka*

Ceduwme 1093 bydumnewma, Mahapcka, Kozraktar u., 30-32
MamuyHu 6poj 01-09-969323

% ydyewha y kannumary Koje uma

Mamu4yHoO ApyuIimeo y 3a8UCHOM 100%

Opywmey

% ydyewha y odny4usamy Koje uma

Mamu4Ho Opyuwmeo y 3ag8UCHOM 100%

Opywmey

Hasus u wiighpa ocHoeHe 0610'08 Bahere cupose Hagpme

denamHocmu

lMpuxodu 00 denamHocmu 01.01.-30.09.2011.
(npuxod 0d npodaje y 000 PC/L) ;

*HATNOMEHA: Ha 0ax 30.09.2011. eoduHe [pywmso je 6uno y nocmyrky pesucmpauyuje, a peeucmposaHo je 03.10.2011.
200uHe.

»JagpaH — Hadrarac apywrBo ca orpaHu4yeHom oaroBopHowhy Bawa Jlyka*

Ceduwme Yn. UeaHa ®pare Jykuha 6poj 7, bawa flyka, Pernybnuka

Cpricka
MamuyHu 6poj MEC: 57-01-0312-10
% ydyewha y kannumary Koje uma
Mamu4yHo ApyuIimeo y 3a8UCHOM 66%
Opywmey
% ydyewha y odny4usamy Koje uma
Mamu4yHoO Opywmaeo y 3a8UCHOM 66%
Opywmesy
Ucmparxkusare u npou3godra Haghme u 2aca
11.101 eaher-e cupose Hacbme;
11.102 sahere npupodHoe 2aca;
11.200 ycnyxHe denamHocmu y eahjery Haghme u 2aca,
Hasue u wugbpa ocHosHe OoCUM ucmpaxkusaykux padosa;
denamHocmu 45.110 pywere u pasbujar-e objekama,; 3eMrbaHu padosu;

45.120 ucnumusare mepeHa bywereM U COHOUPaH-eM;
70.200 u3HajmrbugaH-€ HeKpemHuHa, 3a CorcmeeHu payyH;
73.101 ucmpaxkugar-e u ekcriepuMeHmarHu pa3sgeoj y
MPUPOOHUM HayKama;
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73.102 ucmpaxusar€e U ekcriepumMeHmarHu pa3seoj y
MEeXHUYKUM U MEeXHOIOWKUM HayKama;
73.140 nocrnosHuU u MeHalMeHm KOHcalmuHa
lMpuxodu 00 denamHocmu 01. 01.-30.09.2011.
(npuxod 0d npodaje y 000 PC/) -
*HAINOMEHA: [jpywmso je ocHosaHo 23.12.2010. 200uHe

OpywTtBo ca orpaHn4yeHom ogrosopHowhy HAC-CBETJIOCT BYJAHOBAL|

Ceduwme UHOycmpujcka 3oHa 66, byjaHosau, Cpbuja
Mamu4Hu 6poj 20125535
% ydyewha y kannumary Koje uma
Mamu4yHo OpyuIimeo y 3a8UCHOM 51,32%
Opywmey
% ydyewha y odny4usamy Koje uma
Mamu4yHoO ApyuIimeo y 3a8UCHOM 51,32%
Opywmey
Hasue u wughpa ocHosHe 4671 — TpeosuHa Ha 8EJIUKO Y8PCMUM, MEYHUM U
denamHocmu eacosumum 2opusuma U C/U4YHUM rMpou3soouma
Mpuxodu 0d denamHocmu 2008. 2009. 2010. 01.01-
(pux0d 0d npodaje y 000 PCL) 30.09.2011.

P pocaje y 208.738 296.595 572.557 547.105
MpuBpenHoO ApPYLITBO 3a OTKONaBake, TPAHCMOPT U Npepaay TOMUMOHUYKE LWIbake U
npousBoawy 6akpa JYBOC pg.o.0. Bop
Ceduwme ‘bopha Bajpepma 29, bop, Cpbuja
MamuyHu 6poj 20133597
% y4ewha y kanumary Koje uma
Mamu4yHoO GpyuImeo y 3a8UCHOM 51%
Opywmey
% y4ewha y o0ryqusarby Koje uma
Mamuy4Ho Opyuwimeo y 3ag8UCHOM 51%
Opywmesy
gasue U G408 GO TR 2444 — [NpouseodH-a bakpa

errlamHocmu

01.01.-

lMpuxodu 00 denamHocmu 2008. 20009. 2010. 30.09.2011.

(npuxod 00 npodaje y 000 PCL)

00O "CoBmecTtHoe npeanpustne PAHUC", MockoBcka o6nact, YepHoronoBka, Pycka

Pepepaumja

Ceduwme YepHoeornoska, Mockoscka obnacm, P®

) OlPH — ocHogHU dpxasHU peaucmpayuoHu
ETIIRT 029 gpoj104500611619<‘5 pestEmp
% y4ewha y karumary Koje uma
Mamuy4Ho Opyuwimeo y 3a8UCHOM 51%
Opywmesy
% y4ewha y o0ryqusarby Koje uma
Mamuy4Ho Opyuimeo y 3a8UCHOM 51%
Opywmesy
Hasue u wugpa ocHosHe Hay4Ha ucmpaxueara u paspade y obracmu rnpupoOHUx U
denamHocmu MEeXHUYKUX HayKa

01.01. -

lMpuxodu 0d denamHocmu 2008. 2009. 2010. 30.09.2011.

(npuxod 0d npodaje y 000 PCL)
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Eurol International (Bermuda) Itd
Clarendon House, Church Street West, Hamilton HM 11,

Ceduwme B
ermuda
MamuyHu 6poj (pecucmpauyuoHu 6poj EC-22435)
% y4ewha y kanumary Koje uma
Mamu4yHo Opyuimeo y 3a8UCHOM 50%
Opywmey
% ydyewha y odny4usamy Koje uma
Mamu4yHoO OpyuIimeo y 3a8UCHOM 50%
Opywmey

TpzaosuHa Haghmom Koja nodpa3ymesa y803 U U3803 HAGhMHUX
depusama yKrby4dyjyhu usmehy ocmanoza meyHu 2ac,
npumapHuU 6eH3uUH, MOMOpPHU BEH3UH, KepPO3UH, du3esn u
Masym, Kao U rnpusiuke ee3aHe 3a mp208uHy CUPOB8OM
Haghmom Koje ce ykaxy Ha mepumopuju Penybrnuke Cpbuje
unu y 3emsrbama y Kojuma, rnoped Jyzocnasuje, Jyzornempors
uma uHmepec

lMpuxodu 00 denamHocmu 2008. 2009. 2010.
(mpuxod 00 npodaje y 000 PC/)

Hasue u wugpa ocHosHe
OenamHocmu

01.01. -
30.09.2011.

MAKO HA®TA OO0 Ckonsse

Ceduwme 15 kopnyc 6p.3, Ckonrbe, MakedoHuja
MamuyHu 6poj (EMBC — jeduHcmeeHu mamu4HuU 6poj cybjekma 04438701)
% ydyewha y kanumary Koje uma
Mamu4yHoO ApyuIimeo y 3a8UCHOM 49%
Opywmesy
% ydyewha y odny4usamy Koje uma
Mamu4Ho Opyuwimeo y 3ag8UCHOM 49%
Opywmey
Hasue u wugbpa ocHosHe Tp2osuHa Ha 8€J1UKO Y8pCMUM, MEYHUM U 2aCo8UMUM
denamHocmu eopusuMa U CUYHUM rpou3eoouma
01.01. -
lpuxodu 00 denamHocmu 2008. 2009. 2010. 30.09.2011.

(npuxod 00 npodaje y 000 PCL)

AKuUnOHapcKo ApyLWTBO KynTypHo cnoptcku ueHtap NMAHKU — 3EMYH 3emyH

Ceduwme padcku napk 2, beoepad-3emyH, Cpbuja

Mamu4Hu 6poj 07026781

% ydyewha y kanumary Koje uma

Mamu4yHo ApyuIimeo y 3a8UCHOM 48,7%

Opywmey

% ydyewha y odny4usamy Koje uma

Mamuy4Ho Opyuwmeo y 3ag8UCHOM 48,7%

Opywmesy

LU ] WP CEraEt 9319 — Ocmane cropmcke akmugsHocmu

denamHocmu

Mpuxodu 0d denamHocmu 2008. 2009. 2010. OREO, =

(npuxod 0d npodaje y 000 PCL) SO0 0EE
22.757 19.143 18.398 42.506
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2.2. AmoBuHa u obaBe3e nsgasaoua Ha gaaH 30.09.2011. roguHe (y 000 PCL1)
CTAJIHA UMOBUHA

HekpemHuHe, mocmpojera, orpema u buonowka cpedcmea 116.519.826
HekpemHuHe, nocmpojera u onpema 115.049.889
WHeecmuyuoHe HeEKpemHuHe 1.469.937
HemamepujanHa ynazar-a 4.671.296
Lly20po4Hu cbuHaHcujcKu rnacmaHu 3.935.428
YKYTIHO CTAJIHA UMOBUHA 125.126.550

OBPTHA UMOBUHA

3anuxe 35.862.166

CmarnHa cpedcmea HaMmer-eHa npodaju u cpedcmea rnocrosarba Koje
ce obycmaerba

Kpamkopo4Ha nompaixuearsa, rnnacMaHu U 20moesuHa 38.264.709
lNompaxusar-a 20.525.673
lNompaxuear-a 3a suwe rnaheH nope3 Ha dobumak -
Kpamkopoy4Hu gpuHaHcujcKu nnacmaHu 2.503.915
[omosuHa u 20mo8UHCKU eksuganeHmu 11.318.274
lNopes Ha dodamy epedHocm u ABP 3.916.847

YKYITHO O6PTHA UMOBUHA 74.126.875

OdnoxeHa rnopecka cpedcmea 4.804.904

CTAJIHA U OBPTHA UMOBUHA 204.058.329

Y3 nogatke o nsgaBaoly, ako U3gaBanal MMma rnonoxaj MaTUYHor ApywTBa, Aajy ce UCTU nodaum 1 3a
APYLITBA Yy KojuMa usgaeanau uma 25% v Buwe yyelha y OCHOBHOM KanuTarny

UmoBunHa 3aBUCHUX ApywitaBa Ha aaH 30.09.2011. roauHe (y 000 PCL1)

HUC HUC MNMETPOJT | NIS PETROL NIS PETROL Pannon
O 30HE Oeepcus EOO[ S.R.L. d.o.o. Naftagas Kft
P Byzapcka* PymyHuja* BuX* Mahapcka*

CTAJIHA

UMOBUHA

HeynnaheHu

ynucaHu = = = 3 3 -
Karnuman

HekpemHuHe,

rnocmpojersa, 3.295.336 - = > > -
onpema
HeecmuuyuoHe
HeKpemHuHe
HemamepujanH
a ynazara
Lya2opoyHu
uHaHcujcKu 1.491 - = = = 3
rnnacMaHu
YKynHo cmarnHa
umosuHa
OBPTHA
UMOBUHA
3anuxe 4.454 - - - - -

CmanHa
cpedcmea
Hamer-eHa
npodaju u

1.405.897 - - - - -

3.967 = = = = =

4.706.691 = = > > =
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cpedcmea

riocriogarba Koje

ce obycmaerba

KpamkopoyHa

rnompaxuearba,

HACMAHU U 230.525 5.515 2.632 997 1.035 172
20mosuHa

lMompaxusar-a 43.650 2.720 > S - -
lMompaxusar-a

3a suwe

rnnaheH rnopes

Ha dobumak

Kpamkopo4yHu

puHaHcujcKu 8.426 = = = = S
rnacmMaHu

'omosuHcku

eksusaneHmu u 177.740 2.603 2.632 997 1.035 172
20mosuHa

4B u akmueHa

epeMeHcKa 709 192 - - - -
pasapaHuyetrba

OdnoxeHa

ropecka - - - - - -
cpedcmea
YkynHo obpmHa
UMoBUHa
CTAJIHA U
OBPTHA 4.941.670 5.515 2.632 997 1.035 172
UMOBUHA

JadpaH
Haghmaezac, HMg (?eemnocm zele CI1 PaHuc lNuHku 3emyH
BuX yjaHosay, Bop

CTAJIHA

UMOBUHA

HeynnaheHu

ynucaHu - 7.396 - - -
Kanuman

HekpemHuHe,

rocmpojersa, - 33.751 - - 137.955
onpema
HeecmuuyuoHe
HeKpemHuHe
HemamepujanH
a ynazarba
LyaopoyHu
puHaHcujcKu - - - - -
rnnacMaHu
YkyrnHo cmarHa
umosuHa
OBPTHA
UMOBUHA
Banuxe - 5.170 - - 901
CmanHa

cpedcmea

Hamer-eHa

npodaju u - - - - -
cpedcmea

riocriogarba Koje

ce obycmaerba

KpamkopoyHa

rnompaxusarba, 55.390 88.078 1.744 842 22.709
nacMaHu u

234.979 5.515 2.632 997 1.035 172

- - - - 72.706

105.425 = = = =

105.425 41.147 = = 210.661
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2o0mosuHa

lMompaxxusar-a - 29.535 - - 13.353
lMompaxusar-a

3a suwe

rninaheH ropes 269
Ha dobumak

KpamkopoyHu

¢buHaHcujcku - 2 - - 8.433
rnracmaHu

['omosuHcku

eksusaneHmu u 55.195 42.469 1.744 21 913
20mosuHa

4B u akmusHa

8pemMeHcka 195 15.503 - 821 -
paszgpaHuyerba

OdrnoxeHa

riopecka = = = = =
cpedcmea
YkynHo obpmHa
umMosuHa
CTAJIHA U
OBPTHA 160.815 134.395 1.744 842 234.271
UMOBUHA

*HATIOMEHA: Apywmeo HUC METPOJI EOOL, Coguja, byeapcka peaucmposaHo je 13.09.2011. 2oduHe, dpywmeo NIS
PETROL S.R.L., Bykypewm, PymyHuja peaucmposaHo je 16.09.2011. 2odure, dpywmso NIS PETROL d.o.0.,

Jlakmawu, bocHa u XepueeosuHa peaucmposaHo je 13.09.2011. eoduHe, dok je Ha daH 30.09.2011. eoduHe dpywmeo Pannon
Naftagas Kft, Bydumnewma, Mahapcka bumo y nocmynky peeucmpauyuje, a peaucmposaro je 03.10.2011. 2oduHe.

55.390 93.248 1.744 842 23.610

2.2.1. HekpeTHUHe, NocTpojeH-a u onpema
2.2.1.1. MNMopaum o HeKpeTHMHama, BPCTU, MECTy rae ce Hanasu, NMOBPLUMHU, BPEOHOCT Te
HeKpeTHUHe, YKIbY4yjyRin HeKpeTHUHyY paty n/unu y3sety y 3akyn Ha gad 30.09.2011. roguHe

Jlokayuja
Tun o6jekma Konuyuna Ha Ban OcHoe 3a kopuwheme*
mepumopuju | mepumopuje
Peny6nuke Peny6nuke
Cp6uje Cpbuje
lNpaso ceojuHe HNC 588
lpaso kopuwherwa HAC — 1.981
3emsbuwme ceojuHa Peny6ruke Cpbuje :
(usepaheno, 2.760 2.759 1 Mpaso dpxasuHe HUC 15
HeusepaljeHo) Mpaso mpehux nuua 162
Huje ykHbUxeHo npaso 14
Mpaso csojuHe HNC 228
lNpaso kopuwherwa HUC — 124
ceojuHa Penybnuke Cpbuje
beH3uHcke cmaHuue 536 511 25 Mpaeo dpxaeure HAC 22
lMpaso mpehux nuya 43
Huje yKrbuxeHo rnpago 119
lNpaso ceojuHe HNC 21
lpaso kopuwherwa HAC —
Cknaduwma, ceojuHa Penybnuke Cpbuje 28
¢mosapuwma, 69 63 6 Mpaso dpxasuHe HUC 7
Ma2ayuHu lNpago mpehux nuya 4
Huje ykrbuxeHo npaso 9
32pade, nocnosHuU Mpaso ceojuHe HNC 376
npocmop 4 47 7 lMpaso kopuwherba HAC —
(admuHucmpamusgHe b e ceojuHa Peny6nuke Cpbuje .
3epade, 3epade IMpaso dpxasuHe HNC 37
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MpouU3800H-€, 2apaxe,
32pade, Oernosu
32pade, npodasHuue,
J10Kanu)

Pe3epeoapu
(-80 150M°;
- 00 150M° do 1000M°;
- peko 1000m°)

llymeeu
(uHmMepHu-
YHympauwHU rnymesu,
Cr1osbHU Mymesu,
XKernesHuua, napKuHe,
[l nymesu)

Bodosu
(eacosodu,
Haghmoesoou,
8000800U U
KaHanusauuje,
bywomuHcKu 80008,
ocmarnu yegosodu)

Komnnekcu
(eeoqpusuyku
uHcmumym, cabupHe
cmaHuue)

BywomuHe

O6jekmu
eHepz2emuke
(mpagho cmaHuue,
danekosoou,
aspesamHe cmaHuue)

Ocmanu o6jekmu
(mymnHe cmaHuue,
HadcmpewHuue,
memersbu u dp.)

YKYIHO

*HATNOMEHA:

360

420

1.191

84

1.303

217

794

8.388

360

420

1.191

84

1.303

217

794

8.349
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lNpaso mpehux nuya
Huje ykrbUxeHo rpaso

lNpaso ceojuHe HNC

lpaso kopuwherwa HNC —
ceojuHa Penybnuke Cpbuje

lpaso dpxxasuHe HNC
lMpaso mpehux nuya

Huje ykrbUxeHo rpaso
lNpaso ceojuHe HNC

lpaso kopuwherwa HNC —
ceojuHa Penybnuke Cpbuje

lpaso dpxasuHe HNC
lNpaso mpehux nuya
Huje ykruxeHo npaso

lNpaso ceojuHe HNC

lMpaso kopuwherwa HAC —
ceojuHa Penybnuke Cpbuje

lpaso dpxxasuHe HNC
lNpaso mpehux nuya

Huje ykrbUxeHo npaso

lpaso ceojuHe HNC

lMpaso kopuwherwa HAC —
ceojuHa Penybnuke Cpbuje

lpaso dpxasuHe HNC
lpaso mpehux nuya

Huje ykrbuxeHo npaso
lpaso ceojuHe HNC

lMpaso kopuwherwa HAC —
ceojuHa Penybnuke Cpbuje

lpaso dpxxasuHe HNC
lpaso mpehux nuya

Huje ykrbUxeHo npaso
lNpaso ceojuHe HNC

lpaso kopuwherwa HAC —
ceojuHa Penybnuke Cpbuje

lNpaso dpxxasuHe HNC
lpaso mpehux nuya

Huje ykruxeHo npaso
lNpaso ceojuHe HNC

lNpaso kopuwherwa HUC —
ceojuHa Penybnuke Cpbuje

lpaso dpxasuHe HNC
lMpaso mpehux nuuya

Huje ykrbUxeHo npaso
lpaeo ceojuHe HUC

lMpaeo kopuwhewa HAC —
ceojuHa Peny6nuke Cpbuje

lpaeo dpxxaeuHe HUC
lpaso mpehux nuya
Huje ykn-uxxeHo npaeo

22

185

282
21
19

32
48

370
99

1.087
83

o O

581

21

696
68

16

128
415

115

37
22
205
2.789

2.314

178
261
2.846

- Csu objekmu Ha Kojuma je yrucaHo ripaso kopuwhera HVC a.0. Hosu Cad Hana3se ce y ceojuHu Penybnuke Cpbuje;
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- [lpouec ykmwuxbe 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 rnpedcmassba pasnoe 3602 Kojee ykruxba
npasa ceojuHe y kopucm HUC a.d. Hosu Cad Huje usspweHa;

- O6jekmu Ha kojuma mpeha nuya umajy npaso cy objekmu Ha KojuMa HUCY peaynucaHu UMOBUHCKO-pasHU 0OHOCU y
noanedy 3emrbuwma (HAp. objekmu epalfieHu Ha jagHOj MOBPWUHU ca npuspemeHom 00380710M, objekmu epaheHu Ha
3emsbuwmy mpehux nuya a 3a Koje Huje Ha4YureH rpasHU OCHOB8 3a KyrnosuHy, OOHOCHO Huje nnaheHo camo
3emrbuwime);

- O6jekmu Ha kojuma HUC a.0. Hosu Cad uma rnpaso OpxasuHe cy objekmu KOO KOjux Hrp. Huje npubaerbeHa
2pahesuHcka 0038051a a CHUM/BEHU Cy U YHEMU y KamacmapcKe riaHose U jagHe egudeHuyuje HermokpemHocmu. Kod
makeux objekama Kamacmpu HernoKpemHocmu obu4YHO ynucyjy OpxasuHy u y nucmy o mepemuma HasHadyjy 0a ce
padu o objekmuma u3zpaheHum 6e3 dosgorne;

- Ob6jekmu Ha Kojuma Huje YKHUXEHO rpaso yerlo8HOM Cy ObjeKmu 3a Koje Hema peuweHUX UMOBUHCKO rpasHUX
numarba 3a 3emrbulwime, objekmu 3a Koje He nocmoju do3eorna 3a yrompeby u 2e00emcKu cHUMak, objekmu Koju cy
npujasrbeHuU 3a neesanusauujy, pydapcku objekmu udzpaheHu y cknady ca 3akoHOM o pydapcmey, eodosu u dp.

BpegHOCT 1 NoBpLUMHA HEKPETHUHA
KnsuzoeodcmeeHa epedHocm

Bpcma o6jekma Ha daHx 30.09.2011. 200uHe ﬂoe_;:w uzl_UHa
000 PCH-
3emrbuwme 10.534.591 64.269.488
O6jekmu 39.451.740 2.141.729
YKYINHO 49.986.331 66.411.217

HenokpeTHoCTU faaTte y 3akyn

Bpcma o6jekma Konu4uHa

3emrbuwme 6

3epade, nocnosHuU npocmop 77
EeH3uHcke cmaHuue 55
Cknaduwma, MazayuHu,cmosapuwma 2
apaxe 6

YKYIHO 146

MMOBUHA 3ABUCHUX OPYLUTABA
AkumnoHapcko apywTBo 3a xotenujepctso 1 Typusam O 30OHE beorpaa

Tun o6jekma Konu4uHa Ha BaH OcHoe 3a kopuwhere

mepumopuju | mepumopuje
Peny6nuke Peny6nuke
Cp6uje Cpbuje

lpaso ceojuHe

lMpaso Kopuwhera — c8ojuHa 3

3emsuwme Peny6riuke Cpbuje
10 7 3 lpaso dpxxasuHe -

lMpaso mpehux nuua 4
Huje yKruxeHo rpago -

lpaego ceojuHe 6
lMpaso Kopuwhera — c8ojuHa

32pade, 10 7 . Peny6nuke Cpbuje
nocsi08HU NMPocmop IMpaso OpxaeuHe

lMpaso mpehux nuua

w -

Huje ykrbuxeHo npaso -
lMpaeo ceojuHe

lMpaso kopuwhewa —
ceojuHa Peny6nuke Cpbuje

YKYINHO 20 14 6 IMpaeo dpwaeuHe

lpaso mpehux nuya
Huje ykn-uxxeHo npaeo -

Nk W o
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BpeaHocT v noBpLlunHa

KnsuzoeodcmeeHa epedHocm

Bpcma o6jekma Ha daHx 30.09.2011. 200uHe ﬂoe_ﬁduzl_uua
-y 000 PCU3-
3emrbuwme 321.321 87.086
O6jekmu
(HEKpemHuHe, UHgecmuyuoHe 4.361.864 79.750
HEeKPEeEMHUHEe U HEKPEMHUHE Yy
npurnpemu)
YKYIHO 4.683.185 166.836

OpywTBo ca orpaHnyeHom ogroopHowhy HAC-CBETJIOCT ByjaHoBal,

Tun o6jekma Konu4uHa OcHoe 3a kopuwheme

lpaso ceojuHe (Mewosuma ceojuHa) 1

lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

3emrbuwme 1 IMpago dpxasutHe -

lpaso mpehux nuya =
Huje yKkrbUxeHo npaso -

lNpaso ceojuHe (Mewosuma ceojuHa) 9
lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

32epade,

9 lMpaeso dpxasuHe -
IMoCJI08HU rpocmop

lNpaso mpehux nuuya -
Huje yKkrbUxXeHo npaso -
lMpaeo ceojuHe (Mewoeuma ceojuHa) 10

lMpaeo kopuwhewa — ceojuHa Peny6nuke
Cpbuje
YKYINHO 10 lMpaeo dp)xasuHe

lpaso mpehux nuya -
Huje ykrwuxxeHo npaso =

BpeaHoCT 1 noBpLunHa

Knsu2zoeodcmeeHa epedHocm

Bpcma o6jexkma Ha daH 30.09.2011. 200uHe no?;;wuzl_UHa
000 PCJ3-
Semrbuwme - 13.696
O6jekmu 32.573 1.279
YKYINHO 32.573 14.975

AKUMOHaAPCKO APYLITBO KYNTYPHO CropTCcky LieHTap MuHkn 3emyH 3emyH

Tun o6jekma Konuyuna OcHoeg 3a kopuwheHe

[paso ceojuHe -

lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

3emrbuwme
1 lNpago dpxasuHe 5
lpaso mpehux nuua 1

Huje ykrbuxeHo npaso -
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[paso ceojuHe -
lNpaso kopuwhera — ceojuHa Penybnuke Cpbuje -

3epade,

1 lMpaso dpxasuHe >
MoC08HU NPOCMop

lpaso mpehux nuya =
Huje yKrsUXeHOo npago 1
llpaeo ceojuHe =
lMpaeo kopuwhewa — ceojuHa Peny6nuke

Cpb6uje
YKYIIHO 2 lpaeo OpxasuHe -
Mpaeo mpehux nuya 1
Huje yknuxxeHo npaeo 1

*HAMOMEHA: Mpema nomepdu Peny6nuyke dupekyuje 3a umosuHy Peny6nuke Cp6uje, 04 6poj: 46-732/2009 00 14.12.20009.
200uHe, a Ha ocHosy pacrionioxuse 0oKymMeHmauuje, 00HocHo Pewera Yemepmoe onwmuHckoe cyda y beoepady, (mocn.6p.
on. N 3765/02 00 22.09.2003. 20duHe), ymepheHo je Oa je 3epada KCL ,l[uHku-3emyH" a.0. Ha kam.napuenu 6poj 1153 KO
3emyH, y ceojuHu Penybnuke Cpbuje, ca npasom kopuwhera ucme 32pade y kopucm onwmuHe 3emyH.

(Mpey3emo u3 VMizgewmaja 0 usspwieHoj pesusuju huHaHcujcKux usgewmaja rnpedyseha lNMuHku 3emyH a.0. 3a 2009. 200uHy)
lNpasHu ocHos Kopuwhera 0802 objekma je npedmem rpasHoO2 Criopa Koju je y moky.

Ob6jexkam je kuxosodcmeeHo obyxeaheH y nocrnos8HUM Krbueama akyuoHapckoe Opywmea NuHku 3emyH.

BpeaHocT v noBpLunHa

KwuzoeodcmeeHa epedHocm

Bpcma o6jekma Ha daH 30.09.2011. 200uHe ﬂoe_[’)w uz'_UHa
000 PCA-
3emrbuwme - -
CigEra 210.661 12.000
(epahesuHcku objekmu)
YKYIHO 210.661 12.000
2.2.1.2. BpegHOCT NnocTpojera u onpeme y 000 PC[]

| Krbuzo8odcmeeHa epedHocm nocmpojerba u orpeme Ha daH 30.09.2011. 2oduHe je 23.783.068. |

2.2.2. Yyewhe y kKanutany gpyrux npaBHux nuua Ha gaH 30.09.2011. roguHe

Yyewhe
KanumanHoz2
ynazam-a y Yuewhe Mpaeo znaca
Ha3ue u ceduwme npasHo2 akmueu usdaeaoua y 39aeaoua
auuya u3daeaouya Ha 0aH Kanumany ¢ uay %
30.09.2011. npasHoz nuya fMpasHom nuty 7%
2o0uHe
000 PCL-
O 30HE a.0. beoepad 3.457.576 100% 100%
MOOO «HUC OBEPCM3»' 9856 100% 100%
ockea, Pycka ®edepayuja
HUC TE TI;OH EOCZ,*H, Copuja, 997 100% 100%
yaapcka
NIS PETROL S.R.L..,**Eyi(ypewm, 2 632 100% 100%
PymyHuja
NIS PETROL d.o.o.,
Jlakmawu, bocHa u 1.030 100% 100%
XepueeosuHa**
Pannon Naftagas Kit,
Bydumnewma, Mahapcka** L " 1008
~JadpaH — Hagbmaeac* dpywmeo
ca oepaHu4eHoM 002080pHowhy 71 66% 66%

bama flyka
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HWC-Csemnocm d.0.0. byjaHosay 17.045 51,32% 51,32%

JYBEOC d.0.0. bop 904 51% 51%

00O "CosmecmHoe
npednpusimue PAHNC",

Mockoecka obnacm, 522 51% 51%
YepHozonoeka, Pycka
®edepauuja

Eurol International (Bermuda) Itd 2.999 50% 50%

Maco nafta d.o.o. Skopje 4.269 49% 49%
MUHKUN-3EMYH a.d. beoepaod- 61.703 48.7% 48.7%

3emyH
[MpokoHc d.0.0. Cybomuya 174 20,15% 20,15%
JluHde Nac Cpbuja a.0. beyej 112.376 12,44% 12,44%
PTB lNonumuka 0.9.0. beoepad y 23,685 13.07% 13.07%
cmeyvajy*

XUTI-TIETPOXEMWJA a.o.

lMaHuyeso — y pecmpyKkmyupar:y
*HATIOMEHA: lNpema nodayuma Koju cy objasrbeHu Ha UHmMepHem cmpaHuuu AzeHuuje 3a rpuspedHe peaucmpe, yqewhe
HUC a.0. Hosu Cad y ocHosHom kanumary PTB lNonumuka 0.0.0. beozpad y cmeyajy usHocu 10,03%. lNpema nomepdu Koja je
dobujeHa 2008. eoduHe 00 PTB lNonumuka d.0.0. beoepad y cmeyajy, yyewhe HAC a.d. Hosu Cad y ocHosHom kanumaiy PTB
lMonumuka d.0.0. beoepad y cmeuyajy usHocu 23.685.000 PC/], oGHocHo 13,07%, a npema nomepdu u3 2009. 200uHe U3HOC
y4yewha y kanumany je 23.685.000 PC/[. HNC a.d. Hosu Cad He nocedyje nodamke Oa je cmareHo y4ewhe HUC a.d. Hosu
Cad y kanumany PTB lNonumuka d.0.0. beoepad y cmedyajy.
*HATIOMEHA: Opywmeo HNC MNETPOJI EOOL, Cogpuja, bysapcka peaeucmposaHo je 13.09.2011. 2oduHe, Opywmeo NIS
PETROL S.R.L., Bykypewm, PymyHuja peaucmposaHo je 16.09.2011. 2odure, dpywmso NIS PETROL d.o.0.,
Jlakmawu, bocHa u XepueeosuHa peaucmposaHo je 13.09.2011. eoduHe, dok je Ha daH 30.09.2011. eoduHe Opywmeo Pannon
Naftagas Kft, bydumnewma, Mahapcka 6uno y nocmynky peasucmpauyuje, a peeucmposaro je 03.10.2011. 2oduHe.

1.682.522 12,72% 12,72%

Y ropw0j Tabenu ce gajy nogaum o ynarawvmMa nsgasaola kojuma ce octeapyje yvewhe nsgasaoua y
KanuTany Apyrmx npaeHux nuua y nsHocy og 10% v Buwwe.

Ako usgasanay vma nonoxaj MaTU4HOr ApywTea, y Tabenu ce gajy u cnegehu nogaum 3a 3aBucHa
ApyLiTBa.

AKyuoHapcko dpywmeo 3a xomesujepcmeo u mypu3am O 30HE ad beozpad

HenamHocm 5511 — Xomenu u ocmarnu cMmewmaj

Kupun Kpas4eHko, npedcedHuk YO
YnaHosu ynpase Lumumpuj @omeHko, YnaH YO

Cepeej ®omuHux, 4naH YO

2008. 200una/  2009. 200una/  2010. 200uHa | 01.01. -

30.09.2011. /
cmawe Ha OaH cmah-e Ha OaH cmake Ha daH cmatLe Ha OaH
31.12.2008. 31.12.20009. 31.12.2010. 30.09.2011.

Hemo dobumak/eybumak (123.633) (915.084) (150.262) (151.506)
YKynaH kanumanrn 2.974.270 2.226.692 2.271.521 2.120.015
YKynHa akmusa 5.709.045 5.094.492 5.072.036 4.941.670
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000 ,,HUC OBEPCU3“ MockBa, Pycka ®egepauuja

LenamHocm Bahere cupose Haghme u HagpmHoz 2aca
UnaHosu yrnpase Amumpuj @omeHkKo, dupekmop
2008. 200uHal  2009. 200uHal  2010. 200uHa | 0L.0L. -
30.09.2011. /
cmah.e Ha 0aH cmaH-e Ha 0aH cmake Ha 0aH cmatLe Ha OaH
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011.
Hemo dobumak/zybumak 4.768 64 - 3.571
YKynaH kanumarn 1.503 1.572 1.748 (1.940)
YKynHa akmuea 2.548 2.399 2.783 5.515

HUC NETPOIN EOON, Codwmja, Byrapcka*

mpeosuHa Haghmom, meyHumM HagpmHum 2acom (THI) u HagpmHum

[enamHocm .
depusamuma (Ha 8e/IUKO U Masio), y803HO-U3B03HE onepauyuje
UnaHosu yrnpase CphaH bowrakosuh, eeHepasnHu dupekmop
2008. 2o0uHa/  2009. 2o0uHa/ 2010. 200uHa / IO, -
30.09.2011. /
cmah.e Ha 0aH cmake Ha 0aH cmake Ha 0aH cmatLe Ha OaH
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011.
Hemo dobumak/zybumak - - - -
YKkynaH kanumar = c - 2.632
YKkyrnHa akmusea = c - 2.632

*HAMNMOMEHA: [Jpywmeo je ocHogaHo 13.09.2011. 200uHe.

NISPETROLS.R.L., BykypewT, PymyHuja*

4730 - lpodaja Ha Mario MOmMOopHO2 2opusa y crieyujauH308aHUM

[enamHocm
padwama
YnaHosu yrnpase Anekcej Kopobos, eeHepanHu OupeKkmop
2008. 200una/  2009. 200uHa/  2010. 200una / 0L.0L. -
30.09.2011. /
cmawe Ha 0aH cmaH-e Ha 0aH cmaH-e Ha 0aH cmatLe Ha OaH
31.12.2008. 31.12.2009. 31.12.2010. 30.09 2011,
Hemo dobumak/eybumak - - - i,
YKynaH kanuman - - - 997
YKynHa akmuea - - - 997

*HAINMOMEHA: [lpywmeo je ocHogaHo 16.09.2011. 2o00uHe.

NIS PETROL d.o.0., Jlaktawm, BocHa n XepueroBuHa*

46.71 mpeaosuHa Ha 8e/IUKO Y8PCMUM, MEeYHUM U 2aco8UMUM 2opusuma

LHenamHocm
U Criu4HUM rpou3goduma
UnaHosu yripase Hukona KHexxesuh, dupekmop,
2008. 2o0uHa/  2009. 2o0uHa/ 2010. 200uHa / IO, -
30.09.2011. /
cmawe Ha 0aH cmaH-e Ha 0aH cmaHe Ha 0aH cmate Ha daH
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011.
Hemo dobumak/zybumak - - - :
YkynaH karnumarn S - - 1.035
YkynHa akmuea S - - 1.035

*HAINMOMEHA: [lpywmeo je ocHosaHo 13.09.2011. 2o0uHe.



Pannon Naftagas Kft, ByaumnewTa, Mahapcka*

Henam+Hocm 0610'08 Bahere cupose Hagpme
UnaHosu yrnpase Cnasko lNehaHau, dupekmop
2008. 200uHa/  2009. 200uHa/  2010. 200uHa / 01.01. -
30.09.2011. /
cmah.e Ha 0aH cmake Ha 0aH cmake Ha 0aH CmatLe Ha OaH
31.12.2008. 31.12.2009. 31.12.2010. 30.09 2011,
Hemo dobumak/zybumak - - - ;
YKkynaH karnumarsn - - - 172
YKynHa akmuea - - - 172

*HAINOMEHA: Ha daH 30.09.2011. 2oduHe [pywmeo je 6uno y nocmyrky peaucmpauyuje, a peaucmposaHo je 03.10.2011.
200UHe.

JappaH — Hadrarac apywrtBo ca orpaHM4yeHom oaroBopHowhy bawa Jlyka*

Henam+Hocm Ucmparxkusarbe u npous3eodra Hagpme u 2aca
UnaHosu yrnpase lMpedpae PadaHosuh, dupekmop
2008. 200uHa/  2009. 200uHa/  2010. 200uHa / 01.01. -
30.09.2011. /
cmah,e Ha 0aH cmaH-e Ha 0aH cmake Ha 0aH cmatLe Ha OaH
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011.
Hemo dobumak/zybumak - - - (12.634)
YKynaH karnumar - - 108 196
YKynHa akmuea - - 108 160.815

*HAMNMOMEHA: [Jpywmeo je ocHogaHo 23.12.2010. 200uHe

OpywTtBo ca orpaHnyeHom ogroeopHowhy HAC-CBETJIOCT BYJAHOBAL|

4671 — TpeosuHa Ha 8e/1UKO Y8pCMUM, MEeYHUM U 2aco8UMUM 2opusuma

[enamHocm
U CIIUYHUM ripou3soouma
UnaHosu yrnpase HpazaH CmojaHosuh, dupekmop
2008. eoduHa/  2009. eoduHa/  2010. 2o0uHa / 01.01. -
30.09.2011. /
cmawe Ha OaH cmake Ha 0aH cmake Ha 0aH cmatLe Ha OaH
31.12.2008. 31.12.2009. 31.12.2010. 30.09 2011,
Hemo dobumak/eybumak 4.768 10.611 974 5.629
YKynaH kanumarn 42.941 53.552 54.526 54.526
YKynHa akmuea 68.429 80.886 82.707 134.395
MpuBpenHoO ApPYLITBO 3a OTKONaBake, TPAHCMOPT U Npepaay TOMUMOHUYKE LIbake U
npousBoawy 6akpa JYBOC pg.o.o. bop
LenamHocm 2444 — [NpouseodH-a bakpa
CHexaHa bykuh, npedcedHuk YO
KamapuHa Bykmuposuh, 4ynaH YO
UnaHosu yrnpase Onusepa bacma, 4ynaH YO
HpaeaH bojosuh, ynaH YO
bopusoje CmojaduHosuh, ynaH YO
2008. eoduHa/  2009. eoduHa/  2010. 2o0uHa / RS
30.09.2011. /
cmah.e Ha 0aH cmaH-e Ha 0aH cmake Ha 0aH cmate Ha daH
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011.
Hemo dobumak/zybumak - - - -
YkynaH karnumarn 1.744 1.744 1.744 1.744
YKynHa akmuea 1.744 1.744 1.744 1.744
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000 "CoBmecTHOoe npeanpusitue PAHUC", MockoBcka obnact, YepHoronoBka, Pycka

®denepauuja
Hay4Ha ucmpaxusara u paspade y obrnacmu npupoOHUX U MEXHUYKUX

LenamHocm
Hayka
UnaHosu yrnpase boxudap bykuh, dupekmop
2008. 200uHal  2009. 200uHal  2010. 200uHa | 0L.0L. -
30.09.2011. /
cmah.e Ha 0aH cmaH-e Ha 0aH cmake Ha 0aH cmatLe Ha OaH
31.12.2008. 31.12.20009. 31.12.2010. 30.09.2011.
Hemo dobumak/zybumak (49) - - (29.805)
YKynaH kariumari 3.531 3.701 4.297 3.829
YKynHa akmuea 28.268 29.621 34.395 842

Eurol International (Bermuda) Itd

TpaosuHa Haghmom Koja nodpa3ymesa y8o3 U u3803 HaghmHux depusama
yKribydyjyhu uamelly ocmarnoea mey4Hu 2ac, npumapHuU 6eH3uUH, MOMmMOPHU
Henam+xocm OeH3UH, Kepo3uH, 0u3es1 U Masym, Kao U Mpusiuke 8e3aHe 3a mMpao8uUHYy
CcuposoM Hachmom Koje ce ykaxy Ha mepumopuju Pernybnuke Cpbuje unu
y 3emrbama y Kojuma, roped Jyeocnasuje, Jyeornempos uma uHmepec
LAY Jupekmopu:
Robert P. Finch
UnaHosu yrnipase David P. Fransen
Barbara E. West

2008. 2co0uHa/ 2009. 2o00uHa/  2010. 200uHa / 01.01. -
30.09.2011. /
cmaH-e Ha 0aH cmaH-e Ha 0aH cmaH-e Ha 0aH T T
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011

Hemo dobumak/eybumak - - i,
YKynaH kariumari - 5 i
YKynHa akmuea - - ;

MAKO HA®TA A0OO Ckonrse

TpZOSUHa Ha 8€eJIUKO YspcmumM, me4yHuUM u eacoeumum sopusuma u

[enamHocm
C/IUYHUM rpou3soduma
YnaHosu yrnpase EneHa Jlasapescka, Oupekmop
2008. eo0uHa/ 2009. 200uHa/ 2010. 200uHa / CALIIL 5
30.09.2011./
cmaH-e Ha 0aH cmaH-e Ha 0aH cmaH-e Ha 0aH cmae Ha daH
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011

Hemo dobumak/eybumak - - i,
YKynaH kariumari - S i
YKynHa akmuea - - ;
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AKLUMOHapCKO APYLWTBO KynTypHO cnoptcku ueHtap MMAHKU-3EMYH 3emyH

LHenamHocm 9319 — Ocmane criopmcke akmugHocmu

Lmumpuj @omeHko, npedcedHuk YO
lMpedpae hypyuh, ynaH YO
BecHa 3upuh, ynaH YO
Onusepa ByjHosuh, ynaH YO
lMemap Bykuh, ynaH YO

UnaHosu yrnpase AnekcaHdap Bboxoeuh, ynaH YO
Bnadumup aspuh, ynaH YO
HpaeaH Josuh, ynaH YO
Edyapod CkogheHko, YnaH YO
Mupocnae [ecnomosuh, ynaH YO
CaHOpa bapjakmapesuh, ynaH YO

2008. 200una/  2009. 200uma/  2010. 200uHa | 01.01. -
30.09.2011. /
cmah,e Ha 0aH cmaH-e Ha 0aH cmake Ha 0aH cmatLe Ha OaH
31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011.
Hemo dobumak/zybumak (543) 337 629 (2.677)
YKynaH karnumar 191.803 192.140 192.769 192.769
YKynHa akmuea 221.991 228.315 234.943 234.271

2.2.3. NMaTeHTn, KOHUecuje, nocebHe go3Bone

2.2.3.1.HaBecTu yKpaTKo nogaTke O yC/ilOBMMa U OYeKMBAHOM Tpajakby 0A400peHuX KoHuecwuja,
naTeHarta, GUTHUjUX KOMepLUjanHUX yroBopa, yroeopa o paHLWM3NHIy, noce6Hnx Ao3Borna 3a
YBO3 Unu n3Bo3 pobe unu obaBrbawe fenaTtHOCTU U crl.

JIMLIEHLIE HUC A.4. HOBU CALl 3A OGABJ/bAHE EHEPIETCKE AEJIATHOCTU

PELUEHE JIOHOCH: AzeHuuja 3a eHep2emuky Penybnuke Cpbuje
Ne HA3UB JINLJEHLIE BP. PELIERLA BP. JIMLUEHUE gg;(”'::_zf POK BAXEHA

JluyeHua 3a obaesbame

eHepzemcke defamHocmu: ) L L 10 200uHa
1 npou3eodia depueama 311.02-335/2006-/1-1 005/06-/TH-11 21.07.2006. e. (21.07.2016. 2.)
Haghme
JluyeHya 3a obaerbam-e
p ~ GHEPEemCKe OMamHOCMU: 519 01 340500611  005/06-/1-24  18.08.2006. 2. UOETTT)

cHab0eeaH-€ NPuUPOCGHUM
2acom
JluyeHua 3a obaesrbamse
eHepzemcke denfamHocmu: 10 200uHa
Cliiaoliiatbe Hachie, 311.01.336/2006-/7-1 119/07-JIH-14 20.04.2007. 2. (24.04.2017. 2.)
depueama Haghme u 2opuea
JluyeHya 3a obaerbam-e
eHepz2emcke denramHocmu:
mpzoeuHa Haghmom,
depueamuma Haghme, 311.01.-337/2006-/1-1 120/07-J/1H-15 20.04.2007. e.
6uozopueuma u
KOMMpumMoeaHUM npupooHUM
2acom
JluyeHua 3a obaesrbamse
eHepzaemcke denamHocmu:
mpa2oeuHa MOMOPHUM U
dpyaum 2opueuma Ha
cmaHuyama 3a cHabO0eeam-e
eosuna

(18.08.2016. 2.)

10 200uHa
(20.04.2017. 2.)

I

10 200uHa
311.02.-338/2006-/1-1 571/09-/1H-15a 03.02.20009. a. (03.02.2019. 2.)

()]

JIMLIEHLIE HUC A.4. HOBU CAL 3A UCTPAXXUBAHE MWHEPAJIHUX CUPOBUHA HA®TE U TACA

MOYETAK POK
Ne HUCTPAXXHU NMPOCTOP BP. PELLEHA PELLEHE JOHOCH BAXEHA BAXEHA

UcmpaxxHu npocmop

1915-,, Tepumopuja Penybnuka Cpbuja,

1 peny6nuke Cp6uje 310-02-059/2010-06 M“”gcmapcmeo 01.04.2010.2.  31.12.2019. 2
jyxHOo 00 Caee u pydapcmea u
Y HAyHaea*“ eHepaemuke
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S

Penybnuka Cpbuja, All
BojsoduHa,
UcmpaxxHu npocmop” 115-310-00206/2004-02 /_IOKpajLIH'CKU
5070- ,,JykHu BaHam cekpemapujam 3a
eHepz2emuky u
MUHeparsiHe CUupo8uHe
Penybnuka Cpbuja, All
BojeoduHa,
lokpajuHcKu
cekpemapujam 3a
eHepz2emuky u
MUHepasiHe CUpPO8UHe
Peny6nuka Cpbuja, All
BojsoduHa,
UcmpaxxHu npocmop . 115-310-00204/2004-02 HOKpajUH_CKu
5071- ,,CesepHu BaHam cekpemapujam 3a
eHepz2emuky u
MUHepasiHe CUpPO8UHe

29.10.2004. 2.  31.12.2015. .

UcmpaxxHu npocmop

5072- ,, Cpedmu BaHam* 115-310-00205/2004-02

29.10.2004. 2.  31.12.2015. .

29.10.2004. 2.  31.12.2015. .

Penybnuka Cpbuja, All
BojeoduHa,
”cms’?f;’g_"'”&:ﬂ" OP  115310-00202/2004-02 - ”; "e’ﬁzfé’gg’;ﬁ’ -
eHepaemuKy u
MUHepaliHe cuposuHe

29.10.2004. 2.  31.12.2015. .

Peny6nuka Cpbuja, All
BojsoduHa,
pcmpanHu POCMoP 115.310-00207/2004-02 M
- ,2JyxHa Ba4yka cekpemapujam 3a
eHepaemuKy u
MUHepasiHe CuposuHe
Peny6nuka Cpbuja, All
BojsoduHa,
lNokpajuHeku
cekpemapujam 3a
eHepaemuKy u
MUHepasHe CuposuHe

29.10.2004. 2.  31.12.2015. .

HUcmpaxkHu npocmop

5069- ,, CeaepHa Bayka® 29.10.2004. 2.  31.12.2015. .

115-310-00203/2004-02

JIMLIEHLIE HNC A.[l. HOBU CAL] 3A EKCITIIOATALUNJY HAPTE U TTACA
(N30ama Ha HeodpeleHo speme, ocum Pewera 6p. 18 — MeneHyu dy60ko)
CPE[jHbU BAHAT

n OLOBPEHE 3A EKCIITIOATALNJIY BP. PELUEHA PELUEHE JOHOCHU AA Ty’géqu(l):fg:mﬂb'q

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

lacHo nosrbe

1 7 npuUpPoOHU oy lokpajuHcKu 24.01.1978. .
,,BaHamcku deop oac 111-310-6/78 cexpemapujam 3a
npuspedy

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeso u
mepuujanHe
denamHocmu
C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmso u
mepuyujanHe
denamHocmu
COPJ, Penybnuka

lacHo Hanasuwme (GRleneh (AT el
4 [ ii— 2ac 310-85/2-70 lNokpajuHcku 11.03.1970. .
»,beaejuyu A
cekpemapujam 3a
npuspedy

5 racHo norwe 2ac 310-15/85

,,baHamcku deop-3anad“ 06.03.1985. e.

Hagpmno nosrse
3 ,,BbaHamcko Haghma 111-310-3/80
Kapahopheeo*

05.02.1980. a.
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10

11

12

13

14

15

16

lracHo noswbe ,,6Gezejyu-
Hoeu“*

“

HagpbmHo nosbe ,,boka

Hagpmno norse
»Enemup“

lacHo nosse ,,Mmebej“

racHo nosse ,,Meha“

lMosse ,,MeneHyu*“

Hagpmno norse
,,Muxajnoeo*

Hagpmno norse
,»,PycaHoa“

lracHo nosse ,,Cpricka
Lpra“

Hagpmno nomse
,»,Bojeoda Cmena“

lracHo Hanasuwme
sXKumuwme*

Hagpmno Hanazuwme
»3PeHaHUH

eac

Hagpma u
pPUPOOHU
2ac

Hagpma u
npupooHU
eac

3eMHU eac

npUpPooHU
2ac

eac

Haghma

Haghma

3eMHU eac

Hagpma

eac

Hagppma

310-32/87

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

COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuujarnHe
denamHocmu
®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHoycmpujy
u3sepuwHoez eeha
®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHoycmpujy
usepuwHoe eeha
COPJ, Penybnuka
Cpbuja, lMokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeso u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojgoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujarnHe
denamHocmu
C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy
C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuyujanHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeso u
mepuujanHe
denamHocmu

23.04.1987.

28.01.1961.

30.01.1961.

06.10.1982.

22.11.1971.

05.03.1981.

18.07.1991.

20.02.1990.

02.03.1977.

05.02.1990.

23.03.1989.

23.06.1987.
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S

17

18

BAYKA

n OLIOBPEH-E 3A EKCIITIOATALMSY | BP. PEWEA | PEWEKE foHocy | AATYY AOHOUIEIRA

19

20

21

22

23

24

25

26

27

,»3PeH-aHUH cesep

HagpbmHo nosbe

Hana3suwme

,»,MeneHyu dy6oko*“

lracHo nosbe
»,Ada“

racHo nosbe
,,bayka Tonona*“

lracHo Hanasuwme
,beydej“

lacHo norbe
,»YaHmaeup”

lacHo nosrbe
»,ropwu 6pea*

racHo Hanasuwme
»rocnohuHyu*

racHo Hanasuwme
,Kenebuja“

lacHo nosbe
,»,MapmoHow*

racHo nosbe
,Hoeu KHexeeay ‘"

173

Hagpma

Hagpma

3eMHU 2ac

npupooHU
eac

eac (CO2)

3eMHU 2ac

3eMHU 2ac

eac

Hagpma

eac

eac

111-310-56/91

115-310-

00267/2008-02

310-8/77

111-310-111/79

310-25/83

310-42/76

310-43/76

18969

310-448/3/71

310-1/86

310-32/85

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

BojsoduHa, lMokpajuHcKu

cekpemapujam 3a
eHepeemuky u
MUHEpasHe CUposuUHe

COPJ, Penybnuka
Cpbuja, All BojgoduHa,
lMokpajuHcKu
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al BojgoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Al BojgoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeso u
mepuujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, All BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy

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

COPJ, Penybnuka
Cpbuja, lMokpajuHcKu
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, lNokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, lMokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeso u
mepuujanHe
denamHocmu
COPJ, Penybnuka
Cpbuja, lNMokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuujarnHe
denamHocmu

17.07.1991. a.

15.12.2008 e.

(pok mpajara 10,5 2.)

02.03.1977. a.

16.08.1979. e.

25.03.1983. a.

01.06.1976. a.

01.06.1976. a.

25.11.1968. 2.

22.11.1971. a.

13.02.1986. a.

21.05.1985. a.
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HagpbmHo Hanasuwme

e »Manuh*
lacHo nosrbe
29 i
,»Pycku Kpcmyp
30 lacHo norbe
,,Cpb6obpaH*
Hagpmno norse
31 “«
,Beneébum
32 lacHo Hanasuwme
,Benebum-Jye |“
33 Hagpmno norse
,» Typuja — cesep“
JYKHU BAHAT

n OLOBPEHE 3A EKCIITIOATAUMJY | BP.PEWEWA | PEWEHKE goHocu | AATY "Lf’équ?gg:”’f"b“

lacHo nosbe

34
,,baHamcko Hoeo Ceno“

lacHo nosbe
35 ,,baHamcko Hoeo Cesno
Jya “

lracHo Hanasuwme
36 ,,BaHamcko lMnaHOuwme

173

Hagpmno nosrse

37
,JaHowuk ,,
38 Hagpmno nomse
,,JaHowuk-3anaad ,,
39 Hagpmno nomse

»~JepmeHosuu ,,

Hagpma

eac

eac

Hagpma

eac

Hagppma

pUPOOHU
eac

eac

eac

Haghma

Haghma

Hagppma u
2ac

310-39/76

310-35/85

18967

18968

111-310-69/89

111-310-72/91

111-310-117/78

111-310-26/92

5370

5369/1

111-310-5/90

04-2319

COPJ, Penybnuka
Cpbuja, All BojgoduHa,
lMokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, lNokpajuHcku
cekpemapujam 3a
uHAycmpujy,
epahesuHapcmeo u
mepuyujarHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al BojgoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmeo u
mepuyujarnHe
denamHocmu

COPJ, Penybnuka
Cpbuja, Al'l BojgoduHa
loKpajuHcKu
cekpemapujam 3a
npuspedy

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
epahesuHapcmso u
mepuyujarnHe
denamHocmu
C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
C®PJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy
®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHOycmpujy
usspuwHoez eeha

27.05.1976. .

20.06.1985. e.

25.11.1968. a.

25.11.1968. a.

27.11.1989. a.

23.07.1991. a.

06.09.1978. e.

05.11.1992. e.

27.03.1968. 2.

27.03.1968. 2.

20.02.1990.2.

28.01.1961. 2
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HagpbmHo nosbe

A ,,JloKkee,,
lracHo Hanasuwme
41 i
,»Mpamopak
racHo nosbe
42 «
,»Mpamopak cesno
lracHo Hanasuwme
43 P
,»HukonuHyu
racHo Hanaszuwme
44 o
»Tunea
45 lacHo norbe
,Benuka peda“
46 Hagpmno norse
,Benuka peda-Jya*
CEBEPHU BAHAT

47

48

49

50

51

lacHo nosrbe

,,baHamcko Munoweego*

Hagpmno u 2acHo nossbe

,,Hoka*“

racokoHAeH3amHO
nosse
,Kukunoa b

lMorbe
,,KukuHda F2, F, D, E3

lMorse
,,KukuHda Bapow*“

Hagma u
2ac

eac

pUpPOOHU
2ac

pUpPOOHU
2ac

eac

3eMHU eac

Hagpma u
2ac

pUPOOHU
eac

Hagppma u
eac

3eMHU 2ac

Hagpma u
2ac

Hagpma

04-2319

310-85/3-70

310-116/78

310-448/2/71

310-85/1/70

04-2319

310-17/85

111-310-56/77

310-8/77

310-44/81

5371/1

5367/1-68

®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHoycmpujy
usspuwHoez eeha
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmeo u
mepuujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
C®PJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy

®HPJ, Penybnuka
Cpbuja, Cekpemapujam
3a uHlycmpujy
u3sspwHoez eeha
C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHOycmpujy,
2pahesuHapcmso u
mepuujarnHe
denamHocmu

C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMNokpajuHcku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
loKpajuHcKu
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lokpajuHcKu
cekpemapujam 3a
uHOycmpujy
epahesuHapcmeo u
mepuujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy

28.01.1961. a.

11.03.1970. a.

06.09.1978. e.

22.11.1971. a.

11.03.1970. a.

30.01.1961. .

25.03.1985. a.

n OBOBPEHE 3A EKCIITIOATAUMJY | BP. PEWEWA | PEWEWE goHocy | AATY! ’,Z’,:-"u‘,’:,,? e

18.11.1977.2.

02.03.1977. e.

03.11.1981. e.

28.03.1968. 2.

28.03.1968. a.
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COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
npuspedy
C®PJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNokpajuHcku
cekpemapujam 3a
uHAycmpujy
epahesuHapcmeo u
mepuujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lMokpajuHcku
cekpemapujam 3a
uHOycmpujy
epahesuHapcmeso u
mepuujasniHe
denamHocmu
COPJ, Penybnuka
Hagpma u 5368/1 Cpbuja, Penybnuyku
2ac cekpemapujam 3a
npuspedy
C®PJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy
COPJ, Penybnuka
Cpbuja, Al'l BojeoduHa,
lNoKpajuHcKu
cekpemapujam 3a
uHOycmpujy
2pahesuHapcmeo u
mepuujarHe
denamHocmu

HagpbmHo nosbe

»Kukunda Bapouw — jya 01.03.1990. a.

52 = Hagma 111-310-16/90

HagpbmHo nosbe
53 ,,KukuHda Bapow —
cesep“*

Hagppma 111-310-74/89 22.12.1989. .

HagpbmHo nosbe

,Majoan* 310-61/85

54 Hagppma 01.11.1985.2.

lMorba
55 ,,MokpuH LWkpurbyu u
MokpuH |, 11

28.03.1968. a.

racokoHAeH3amHO
56 nosbe eac
,,Hakoeo“

111-310-24/92 27.10.1992. a.

57 ,sMOKpuH-jya* Haghma 310-11/85 29.01.1985. e.

NOAYHABJbE

n OLOBPEHE 3A EKCIITIOATALNJIY BP. PELUEHA PELUEHE JOHOCHU AA Tygéqll?:fg:uE’bA

COPJ, Penybnuka
Cpbuja, Penybnuyku
cekpemapujam 3a
npuspedy

HagpmHo u 2acHo nosse

,,Cupakoeo* 11.11.1989. a.

58 Hagpma u

P 310-392/89

JIMUEHLIE HUC A.[]. HOBU CAL 3A EKCIIJIOATALINJY NMUJARE U TEPMOMUHEPAJIHE BOOE
(N30ame Ha HeodpeheHo speme)

AATYM
PELLEHA
Peny6nuka Cpbuja,
»,Jasak-Jaszayku“ MuHucmapcmeo
e lMpwasop nujaha eoda 310-02-00091/2002-04 pydapcmea u A &
eHepeemuke
Penybnuka Cpbuja,
ATl BojeoduHa,
(I W mepMoMUHeparsnHa [TokpajuHcKu
2 KZ-1/H P P 115-310-00089/2005-02 pajur 26.05.2005. 2.
K3-3/H goda cekpemapujam 3a
eHep2emuky u
MUHeparsiHe cupoguHe
Peny6bnuka Cpbuja,
ATl BojeoduHa,
3 Ea“’ap‘l’)y’i'fé‘““ﬁ MEPMOMUHEPENHE 4 15 31(.00182/2004-02 ST T 19.01.2005. .
- goda cekpemapujam 3a

eHepsemukKky u
MUHeparsiHe cuposuHe
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COPJ, Penybnuka
Cpbuja, All
BojesoduHa,
lManuh jesepo lokpajuHcKu
4 Pj-1/H mepmoMUHepariHa 310-18/83 cekpemapujam 3a AEOB L &
Pi-2/H g8o0a UHOVCMDU 01.02.1988. a.
| yempujy,
epalhiesuHapcmeso u
mepuyujarnHe
denamHocmu
C®PJ, Penybnuka
Cpbuja, All
BojsoduHa,
mepMoMUHepanHa IS
5 Bc-2/H Beuej 600a 111-310-19/88 cekpemapujam 3a 26.05.1988. a.
uHAycmpujy,
2pahesuHcpcmeo u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, All
BojsoduHa,
Bauku MeDMOMUHEDANHA [TokpajuHcKu
6 lMempoeay P o P 310-37/86 cekpemapujam 3a 12.05.1986. e.
BP-2/H UHAycmpujy,
epahesuHapcmeo u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, All
BojsoduHa,
Kyna mepMoMuHepasnHa ok e
7 Ki-2/H 600a 310-19/83 cekpemapujam 3a 23.02.1983. a.
uHAycmpujy,
epahesuHapcmeo u
mepuyujarnHe
denamHocmu
COPJ, Penybnuka
Cpbuja, All
BojsoduHa,
TemepuH mepMoMUHeparHa MIELTE] uHeku
8 T 111-310-7/87 cekpemapujam 3a 09.02.1987. e.
e-1/H goda .
UHAycmpujy,
epahesuHapcmeo u
mepuujanHe
denamHocmu
YYELIRE HUC A.l. HOBU CAL Y YTOBOPUMA O INOAEJIN TPOU3BOAHE Y AHIOJIN
YroBOP O INOAQEIN NMPON3BOAHE
BIIOK 3 BIIOK 3/05 BJTOK 3/05A
11.07.1980. 200. 04.10.2005. 200, 04.10.2005. 200,
01.08.1980. 200. 01.07.2005. 200. 01.11.2005. 200.
Sonangol P&P, Angola Sonangol P&P, Angola Sonangol P&P, Angola
rpou3eodr-a rpou3eoor-a ucmpaxuearbe U paspada
Y2080pHU 00HOC y ¢hopmu Y2080pHU 00HOC y ¢hopmu
HagpmHo ucmpaxusare u Yeoeopa o nodenu Yeoeopa o nodenu
rnodena npou3soor-e y rpou3eodme usmehy rpou3eodme usmehy
npuobanHum denosuma P. y2080pPHUX CMpaHa, ¢ jedHe y2080PHUX CMpaHa, ¢ jedOHe
AHzore u3mehy y2080pHUX cmpaHe CoHaHeorn, a ca cmpaHe CoHaHeorn, a ca
L EL L AT cmpaHa, ¢ jeOHe cmpaHe Opyze cmpaHe Opyea Opyze cmpaHe Opyea
CoHaHezon, a ca Opyze y2080pHa epyna y2080pHa epyna
cmpaHe Opyaa y2080pHa (Onepamep) y uurby (Onepamep) y yurby
epyna (Onepamep) u3eohera HagpmHux u3eohera HaghmHux
onepauuja onepauuja
11.12.2012. . 30.06.2025. 2. 2030. 2.
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2.2.4. Hajseha kanuTanHa ynarawa

2.2.4.1.0nuc Hajsehux ynarawa v noBra4vewa ynoxeHUX cpeacrtaBa y npeTtxogHoO HaBedeHe
BUOOBe UMOBUHE Yy NpeTxoAHe TPU roguHe U ONUC Ha4YMHa Ha Koju je (pMHaAHCUpaHa cBaka of
TUX UHBECTULMja; onNnucC Apyrux OUTHUjUX MHBECTULMja U NMOBMaYewa yNnoXeHUx cpencraBa u
Ha4yuH Ha KOju cy PMHaAHCUpaHe Te UHBecTUuLlmje

HAJBERA KATMUTAJIHA YIIATABA Y 2008. TOAUHN

HNC a.0. Hosu Cad je y 2008. 200uHuU 3@ UHBECMUUUOHE aKmueHoCmu yKyrnHoO yroxuo 8,0
munujapou PC/L. Y oOHocy Ha yKyrHoO niaHupaHe pa3gojHe u uHeecmuuyuoHe akmusHocmu 3a 2008.
eo0uHy (22,1 munujapOu PC[]) ocmseapeHa je peanusauyuja o0 36,3%, a eeha je 3a 17% 00
peanusauuje y 2007. 200uHuU.

BucuHa ympoweHux cpedcmaea y nocmMampaHoM nepuody o oepaHyuma u Oejsiloguma ozpaHaka
npedcmaesbeH je cnedehium pacriopedom.

y mun. PC
Lz Peanusauyuja Peanusayuja
desioeu o2paHaka UHeecTmU uu:; IMnaH 3a UHeeCTmU u': U 2008 UHA UHA
HUC a.o. 2007 g il 2008. 200uHy g il . 4:2 4:3
Hoeu Cad . 200UHU 200uUHU
1 2 3 4 5 6
HUC-Hagpmaeac 1.150,6 4.637,9 1.378,6 119,8 29,7
HUC-INempon PHI 2.256,2 9.120,0 2.038,1 90,3 22,3
HUC-INempon PHC 492,2 2.544,0 351,9 71,5 13,8
@;’g{l‘i’;})"g 790,7 2.528,0 892,9  112,9 35,3
HUC-TNempon HAT 101,3 832,0 356,1 351,5 42,8
HUC-INempon
CmpyuHe crnyxbe Er 2 2
HUC-THI 326,3 680,0 160,8 49,3 23,7
HMihiﬁgé’””e 1.741,1 1.689,8 2.846,9 1635 168,5
CBETA: 6.858,4 22.063,7 8.027,6 117,0 36,4

YkynHo ocmeapeHe uHeecmuuuje HUC a.d. Hosu Cad y nocmampaHom nepuody ¢chuHaHcupaHe cy u3
coricmeeHux u3gopa (amopmusauyuja u dobum).

OepaHak HNC-Hagpmaeac je ocmeapuo yKyrnHa uHeecmuyuoHa ynaezara 00 1,4 munujapdu PC/L, od
Yyeea je Ha ynaeawe 3a Oomahe nompebe ympoweHo 0,7 munujapdu PC[L (50% ympoweHux
cpedcmasa), a Ha ynazawa y uHocmpaHcmsy (AHeona) 707,9 munuoHa PC/H (50% ympoweHux
cpedcmasa). Peanu3zosaHe uHeecmuuuoHe akmueHocmu y 2008. 200uHU rpedcmaerbajy cgeea
29,7% 00 nnaHupaHux cpedcmasa 3a 2008. 200uHy.

OepaHak HUC-llempon ykynHo je ynoxuo 3,6 munujapOu PC[, wmo 4uHu 24,2% nnaHom
npedsuheHux cpedcmasa. Pasnuyumu cmeneHu MpunpPeMibeHOCMU UHBECMUUUOHE-MeXHUYKe
dokymMeHmauuje, Kao U crioxeHa rpoyedypa OoHOWweHa UHBECMUUUOHUX 00flyKa ymuuyanu cy Ha
cmerieH peanusauyuje uHeecmuuuja. Y paguHepuje je ynoxeHo 2,4 munujapdu PCL (66% ykynHux
UHBECMUUUOHUX ynaesarba), Hajeehum OesioM y eKOoWKe Mpojekme 3aumume XugomHe cpeduHe u
UHBECMUUUOHO odpxagar-e. [lpomemHu deriogu cy ocmeapusnu UH8eCMuUUUOHa ynagama y U3SHOCY
00 1,2 munujapdu PC/] (34%) u mo Hajeefium deniom y usepalry 6eH3uHCcKux cmaHuua (HUC-HATI),
PEKOHCMPYKUUjy U pesumanu3ayujy GeH3UHCKUX cmaHuua, peanusayujy rnpojekma 3a sawmumy
JKueomHe cpeduHe Ha 6eH3UHCKUM cmaHuuama y beoepady u peKkoHCmpyKUujy pe3epsoapa.

OepaHak HUC-THI, y okeupy rnnaHa UH8eCMUUUOHUX akmueHocmu, npedsudeo je cpedcmea y
usHocy 00 680 munuoHa PC/L, koja cy Hamer-eHa 3a 0esluMUYHO OmKnamare rnpobnema 3acmaperne
onpeme u mexHomnozauje. O0 HacmaHka OepaHaka yrnaxy ce Haropu 0a ce 3aMeHu 3acmapena
onpema u y 2008. 200uHU yKyrnHa uHeecmuuyuoHa ynaeara usHoce 160,8 munuoHa PC/], wmo 4yuHu
camo 23,6% nnaHupaHux cpedcmasa.

CmpyyHe cnyxbe HUC a.0. Hogu Cad y 2008. 2oduHu cy 3abenexuse uHeecmuyuoHa yrnazarba y
sucuHu 1,69 munujapdu PC/]. Osa ynaesara ce odHoce Ha yeohere uHgopmayuoHoe cucmema CATll
(nuueHua u umnnemMeHmauyuja) u Opyea HemamepujanHa ynazama ([lpoepam 3a nobosbwar-e
riocriogara Shell GS).
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HAJBERA KAMMUTAJIHA YITIATAHA Y 2009. TOONHU
lMpeobumHo yceojeHu nnaH 3a 2009. 200uHy je uzHocuo 423 munuoHa EUR mj. no madawrem Kypcy
00 80 PC/A 34,3 munujapde PC/. lNpomeHom enacHu4ke cmpykmype rnaH 3a 2009. 200uHy je
peesudupaH u y anpusy je G0Hem HO8U UHBecmuyuoHu mnnaH od 91,2 munuoHa EUR unu no
madawremM rnnaHckom Kypcy 9,1 munujapde PC/.
Behu obum peanusayuje npojekama ca €KOHOMCKUM egekmomMm y oO0Hocy Ha 2008. 20duHy
rnpoy3pokoeaH je nnahawem Oena aesaHca 3a rnpojekam MHC/DHT+H, «kao HajsHayvajHuje2
uHeecmuuuoHoea npojekma y HUWC a.d Hoeu Cad y HapedHe mpu eoduHe. Takohe mpeba
HaromeHymu da cy nomrucaHu y2oeopu y epedHocmu ripeko 160 munuoHa EUR 3a MHC/DHT+H,,
lNoped rnomeHymoe npojekma mpeba HaromMeHymu Oa cy y obnacmu rnpomMema 3aspuieHe
peanusauyuje objekama u mo:

e  PekoHcmpykuuja mpu 6eH3uHcKke cmaHuue (LLlabau, Noxapesau, Adawesyu Cegep);

o Usepadma jedHe Hose b6eH3uHcKke cmaHuue (Kpywesal 5);

e VYepalmwa THI Ha 8 nymnu.
Takohe 3HayajHa ynazarba cy usepuieHa y Hagpbmaeacy Ha npojekmuma 3a nogsehare npou3eodre
Haghme u eaca:

o  OQpakmypupar-e;

e ECIT nymne (enekmpuyHe nomanajyhe nymne);

e Hose 6ywomuHe Ha nodpydyjy onwmuHe KukuHda;

e AHeona.
HajsHayajHuja kanumarnHa ynasara 8esaHa 3a ekonoaujy cy nocmueHyma y PacgbuHepuju NaH4yesgo ca
yKynHum ynazarmuma o0 0,8 munujapOu PC/[] ca KrbyYyHUM npojekmuma Kao wmo Ccy:

e PekoHcmpyKuuja npucmaHuwma

e FCC (kamanumu4ku Kpekep ¢briyuda)

e  PeKkoHCmpyKyuja aymonyHunuwma

-y munujapdama PCL-

MHC+H, 4,69 I'TIH
Ekonozuja 1,06 TiH
[Mpepada 0,42 OCF
[Mpomem 0,50 OCF
Hagpmaeac 1,28 OCF
CmpyudHe crnyxbe 1,12 OCF
YkynHo 9,06 OCF

lMnahawe 3a kanumanHe uHeecmuyuje y 2009. 200uHu

lMobosbwaHa je cmpykmypa byuyema kanumanHux ynazawka — 6 munujapdu PC/L 00 yKkynHux
uHeecmuuyuja cy uHeecmuuyuje ca eKOHOMCKUM eghekmom (nosumugHa Hemo cadawr-a 8pedHocm).
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Cmpykmypa 6yyema kanumarsnHux ynazara y Mapd. PC[]

E [IpojekaTt ca ekoHOMCKUM edpekToM = Ekonoruja

PPOF/nogpuika nocrnoBawy KoHcynTaHTCKe ycnyre
9,06
8,03 / 0,92
-68% 1,05

257%

MnaheHo y 2008. roauHm MnaheHo y 2009. roanHu

UHeecmuuyuje y uHhopmayuoHe mexHonoauje:
e CAll (nnahara y usHocy 00 0,64 munujapou PC/L)
- YcnewHo 3aspuweHo yHanpeherwe cucmema u nobosbware nocmojehux modyna

- W3epweHe cy opeaHu3ayuoHe rpunpeme U 0CMeapeHo je cmarbe «CrpemMHoCmu» 3a

yeohere Bulk nozucmuke.
e  UT onpema (peanusayuja 0,2 munujapou PC/])

e KynosuHa padyHapcke ornpeme U cogmeepa (padHe cmaHuuye, cepsepu 3a
rnosesusare bGEH3UHCKUX cmaHuua, Hoee JiuueHue 3a yHanpehere padHux

rnnamgpopmu ca Windows XP u office 2003 Ha Windows 7 u office 2007).

U3eopu ¢huHaHCcupaHsa

CpeactBa
KOMnaHuje
36,6%

Facnpom wedT
63,4%

U3eopu puHaHcupara y 2009. 200uHU
QuHaHcupar-€e u3 cpedcmasa [racrnpom Hegpm 5,75 mnpd PC/L
QuHaHcupare u3 cpedcmasa KoMrnaHuje 3,32 mnpd PCL
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HAJBERA KAMMUTAJIHA YITIATAHA Y 2010. rOANHU

Ha cedHuyu uHeecmuuyuoHoe Komumema yC80jeH je cpedHOopOYHU UHBECMUUUOHU npozpam (y
Oarbem mexkcmy CUI) Ha kome je npedoyeH nnaH ynazawa 3a CAPEX y nepuody 2010-2012.
2o0uHe. lNpema CUMM-y y 2010. eoduHu anasHu npasyu yrnazawa cy bunu ycMepeHu Ka peanusayuju
cnedehux epyna npojekama — MHC/DHT + H2, ekonowku npojekmu, rpojekmu y ripepadu, npomemy,
npous3godwu Haghme u e2aca, Kao u o0peheHu b6poj npojekama Koju Cy peanu3oeaHu y CmpyyHUM
cnyxb6ama.

Y 2010. 200uHu je peanusosHo 16,96 munujapdu duHapa 3a uHeecmuuyuje. Y ucmo epeme ocmeapeH
je pacm ynaeara 00 87% y 00HOCY Ha npemxo0Hy 200uHy. Pacm uHeecmuuyuja rno uH8ecmuyuoHUM
npojekmuma u3zrieda 08aKo:

- MHC/DHT npojekam — eeha ynazanwa y MHC/DHT npojekam y 2010. 208uHu 3602 royemka
ussoherwa padosa Ha mepeHy u Oarbe Habaske ornpeme (y cknady ca OUHaMUKOM
peanusauyuje npojekma), 3a pasnuky od 2009. eoduHe kada cy camo rnnahaHu aeaHcu 3a
onpemy U mpowkose npojekmosar-a.

- Ekonozuja — eeha ynazara y 2010. 200uHU Ccy rp8eHCmMeeHo ycrned rioyemka ynazarma Ha
rpojekmy usepalH-€ Nocmpojera 3a peseHepauyujy ucmpoweHe CyMIopHe KUucCesuHe, Kao U
eehux ynazama Ha npojekmuma FCC, pekoHcmpykyuje u modepHusauyuje npucmaHuwma
lIHIN  Ha [yHasy, peKoHCMpyKyuje Xefe3HU4YKoe ryHuauwma U PeKoHCmpyKuuje
nocmpojersa HPV.

- AHeona — ynaearsa y 2010. 200uHu cy eeha 00 nnaHupaHux

- [lpojekmu ca OupeKMHUM eKOHOMCKUM egpeKkmomMm — eeha ynazarwa y 2010. 200uHU cy
Hacmana 360z sehez 6poja 0006peHux, 3arodYemux U 3aspueHUX fpojekama y OKeupy
lpouseodr-e Haghme u 2aca u [Mpomema.

- [pojekmu 6e3 OupekmHO2 eKOHOMCKoz eghekma — y 2010. 200uHU 3abenexeH je
He3HamaH rad y oOHocy Ha 2009. 200uHy.

HajsHayajHuja ynazarsa y npou3eodmu Hagpme u 2aca y 2010. eo0uHu buna cy y npojekmuma:
e bywere paspadHux bywomuHa
e Xudpayrnuyko chpakmypupare bywomuHa
e Yepaldwa ECI dybuHcKux nymnu
e [eonowko ucmpaxueayku padosu
e AHeona
HajsHayajHuja kanumarnHa ynazaka 8e3aHa 3a ekosoaujy cy peanusogaHa y PagpuHepuju NaHyego
Kpo3 criedehe npojekme:
U3zpadra HoBO2 nocmpojera 3a peseHepauujy CyMropHe KUCernuHe;
PekoHcmpykyuja FCC (kamanumuyku kpekep ¢hriyuda) nocmpojera
PekoHcmpykyuja u modepHusauyuja npucmaHuwma PHIT Ha [yHasy
PekoHcmpykuyuja xene3Hu4YKoe nyHunuwma
PekoHcmpykuyuja nocmpojersa HPV — nocmpojerse 3a o6pady myrbeea

lpojekmu MGELEETE ®duHaHcupaH-e
poj -y munujapdama PC/- p

MHC+H, 10,29 TiH
Ekonozauja 1,57 [TIH
MHC+H, 0,04 OCF
Ekonozauja 0,04 OCF
AHeona 0,64 OCF
e
B
Ocmarno 0,39 OCF

YkynHo 16,96 OCF

U3eopu ¢puHaHcupan-a uHeecmuyuja y 2010. MloGuHu
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lMobosbwaHa je cmpykmypa b6yyema kanumarnHux ynazawa — 13,40 munujapdu PC/L 00 yKynHux
uHeecmuuyuja cy uHgecmuuyuje ca eKOHOMCKUM €(heKmom.

CAPEX u3 I'TH 3ajma CAPEX u3 OCF

CAPEX u3 I'TIH 3ajma u CAPEX u3 OCF y munujapdama PC/] (6e3 I14B-a)
16,96
0,39

2009 2010
= MHC/DHT ® Exonoruja
= AHrona [Mpojekat ca AUPEKTHUM EKOHOMCKMM edDeKTOM
MpojekTn 6e3 UPEKTHOr eKOHOMCKOT edhekTa Ocrano

Cmpykmypa kanumasnHux ynaz2awa y mnpd. PC[] (6e3 I1B-a)
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Ocum uHeecmuuuja y kanauyumeme 3a obaserbane OeramHocmu, HVC a.0. Hosu Cad je mokom
2010. 20duHe us3epwuO 3HayajHa ynaearba y pa3eoj u yHarnpelheme UHOpMayUoHo2 cucmema.
Hajeeha ynazama cy uzspweHa y SAP cogpmeep y usHocy 00 0,49 munujapde PC/], koja obyxeamajy
nobosrbwarbe cucmema u nocmojehux modyna u yeohewe modyna ,Bulk” u ,,DAS* noeaucmuke.
U3epweHo je ynaeame 00 0,14 munujapde PCL y KynoguHy padyHapcke onpeme u cogpmeepa (padHe
cmaHuye, yHanpelerwe cepesepcke uHgpacmpykmype, Hoge nuueHue 3a yHanpehewe padHux
nnamgopmu ca Windows XP u Office 2003 Ha Windows 7 u MS Office 2007).

U3epweHa je aksusuyuja 5C Kpraya y epedHocmu 00 0,225 murnujapdu PC/L.

HN3eopu huHaHcupaH-a

CpeAactBa
KOMMaHwuje
30%

Facnpom
wedT
70%

H3eopu puHaHcuparba y 2010. 200UHU
QuHaHcupar-e u3 cpedcmasa facrnpom Hegm 11,86 mnpd PCL
QuHaHcupare U3 cpedcmasa KoMrnaHuje 5,10 mnpd PCL

HAJBERA KAIMMUTAJIHA YITIATAHA Y [1PBUX AEBET MECELIN 2011. FTOAUHE

Y npeux geseT meceum 2011. roguHe je peanu3oBaHo 16,32 Munuvjapam AuHapa 3a MHBECTUUWMje, WTO je 3a
103% Buwe y ogHocy Ha uctu nepuog 2010. roguHe.

HajsHauvajHuja ynarawa y npousBoawu HadTe u raca y npeux geseT meceum 2011. roguHe 6una cy y
npojekTuma:

> [eonowko uctpaxmearwe Ha nogpydjy BojsoguHe,

> AHrona,

> [pojekTn ayTomaTtmsauunje M pPEeKOHCTpyKUuMje WHPacTpykKType Ha HaTHUM M FacHUM
nornma,

Xngpaynuyko cpaktypupate 6yLoTmHa,

PekoHcTpykumja cuctema BOKA,

Yrpagwa ECI gybuHcknx nymnu,

M3pBajarbe CO2 13 npupogHor raca,

Bywene paspagHux 6ywoTunHa.

vV V.V V V

HajsHauvajHuja kanuTanHa ynararwa Be3aHa 3a eKornorujy cy peanusoBaHa y paguHepujm NaH4yeBo y npBux
neset meceum 2011. rogmHe Kpo3 cnegehe npojekTe:

> Warpagra noctojerwsa 3a pereHepaunjy UCTPOLLEHE CYMMOPHE KUCENWHE,

>  PekoHcTpykumja n MogepHusaumja npuctanuwrta PHI Ha OyHasy,

>  PekoHcTpykumja FCC — cmamere eMmcuje UBpCTux vYectumua y atmocdepy.
y mapd PC/] 6es [iB-a

Uzeopu ¢huHaHcupaH-a UHeecmuuyuja 9M '10 9M'11
CAPEX us 'TIH 3ajma (6e3 akpedumusa) 11,79

Ekornoeuja 1,06 1,43
MHC/DHT 4,03 10,35
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CAPEX 3 OCF (HVC-06a opedcmaa)

MHC/DHT 0,00 0,07

Ekonozuja 0,00 0,02

AHzona 0,45 0,17

[pojekmu ca OUPEKMHUM €KOHOMCKUM €GheKmom 1,17 2,69
lpojekmu 6e3 OupeKmHoe eKOHOMCKO2 eghekma 1,33 1,58

paghuyku npuka3 peanu3oeaHux ynazama us I'TIH 3ajma u OCF-a
(y mnpd PC/] 6e3 NB-a u akpedumuea)

103%
16,32
e
//
/ 1,58
// 1
S
7 7/
S
// ’/
y 4
// //
7 /'
19% 7
0 ’
7 4
// //
S S129% L0
7 vl
8,04 S %

157%

9M (110 oM 111

B MHC/DHT H Ekonoruja
B AHrona MpojekTn ca AUPEKTHUM EKOHOMCKUM ePeKTOM
MpojekTn 6€3 AUpPEKTHOr eKOHOMCKOT edhekTa

UHsecmuuuje y rbydcke pecypce

HUC a.0. Hosu Cad je noceeheH KOHMUHyupaHOM pa3eojy 3aroc/IeHUX, Kao jeOHO2 00 HajeaxkHUjux
pecypca komnaruje. Tokom 2010. 2oduHe HUC a.0. Hosu Cad je uzspwuo payuoHanusayujy
rniocmojehux npozpama rnpoghecuoHasiHoz pa3eoja u u3deojuo oko 81,2 munuoHa PC/L] 3a ose HameHe.

Tpowkosu 0byKe 3anocreHux mnH. PC]
Tpowkosu cmpy4Ho2 obpa3osarba 130,1 44,6 71,8
Tpowkosu casemosar-a 34,8 4,5 8,8
TpowkKo8u YrnaHapuUHe MOCI08HUX yOpyXeHa 1,1 1,0 0,6
YKyrnHo 166 50,1 81,2
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Tpowkosu 0byke 3arnocieHux

mnH. PC/]
Tpowkoeu obyke 01.01.-30.09.2011.

HemexHu4ke obyke (Soft skills) 18,5
PaseojHu npoepam 'Kadposcka pesepsa’ 6,6

Yuere cmpaHux je3uka 3,0
Team-buildings u KoHCcynimaHmcke ycnyze 15,8
TexHu4Kke obyke 9,9

Obyke no 3axmesy Op)xasHoz2 opeaHa, Cmpy4Hu ucriumu, JTuyeHue, 11
UnaHapuHe ’

Pad ca obpa3osHUM ycmaHoeama 4,7

YkynHo 59,6

Tpowkoeu obyke 3anocsieHux

B HeTexHuuke obyke (Soft skills)

B Pa3BojHu noprpam 'KagpoBcka pesepsa’

= CTpaHu jeavum

= Team-buildings n koHcynTaHTCke ycrnyre
TexHnyke obyke

OO6yke no 3axTeBy ApXaBHor opraHa, CTpyyHu ucnutu, JluueHue, YnaHapvHe
Pag ca o6pa3oBHMM ycTaHOBama

56



S

2.2.5. 3anoxHa npaBsa
2.2.5.1. OcHOBHM nogauyM 0 MMOBUHM M3OaBaoLla Ha KOjoOj je KOHCTUTyMCaHO npaBoO 3arore:

BpcTa 3arnore, BpeOHOCT 3arioXXHOr gobpa, M 3anoXHOr MNOoTpaXuBakba, Tpajal-be 3anore,
NOCJIOBHO MMe 3aJ10XKHOI noBepuoua

BpedHocm

lMocnoeHo ume

3as10)kHO2 dobpa u ,
Bpcma 3anoze Tpajar-e 3anoze 3as10)kHO2
3aso0xHo2
noeepuouya
nompaxueaHa
3anoxHo npaeo Ha 3anoxHo dobpo
HerokpemHocmu (napuenama 8pedHocm 461.635,02 OnwmuHa
11178/1 u 11179/1 y nucmy PC/L. . CpbobpaH,
Hernokpem+Hocmu 539 K.O. 3anoxHo iR Qe CpbobpaH,
CpbobpaH — Amap) OH.6p. rnompaxuear-e Tpe Cnobode 2
323/70 00 08.04.1970. 200. 1.500,00 PC

2.2.6. MNapHU4HKM 1 apyru nocTynum

2.2.6.1. Nogaum ce agajy camo 3a 3HavajHuje NOCTYMNKe KOju ce Boae npen CyaoM UIIM OpraHom
ynpaBe: 6poj nocTynaka y Kojuma je usgasarnay Ty)>XeHU U YKyrnHa BpeaHOCTU CBUX CNOpPOBa;
Opoj nocTynaka y Kojuma je nsgaBanay Ty>Xunay v yKyrnHa BpegHOCT CBMX CNOPOBa; NOCTynuu
y Be3u ca NpaBoOM UHOYCTPUjCKe CBOjUHE U 3noynoTpeboM MOHOMOJICKOr Nnoroxaja HeBoge ce
noce6HoO

AHanu3om cyOckux crioposa rnpumehera je meHOeHyuja pacma 6poja cydckux crioposa y riepuody y
rocrnedux HeKonuko eoluHa rnocrogama HUC a.0. Hoeu Cad. Ha dan 30.09.2011. 2oduHe
peaucmpoeaHo je 2.510 cydckux crioposa, 00 kojux je HUC a.0. Hosu Cad myxunay y 1.552
criopoea, QoK je myxeHa cmpaHa y 958 crioposa. Hajeehum Oenom npedmem crioposa je Harnmiama
Odyea, HakHada wmeme u padHU Crioposu.

HUC a.0. Hosu Cad pedosHo epwiu npoueHy moeyhHocmu HezamugHoe ucxoda U 8UCUHY U38ECHUX
usu pa3yMHO O4YeKUBaHUX MpOoLWKosa Ccrioposa.

HWUC TyxeHun
958

Cmpykmypa cydckux criopoea Ha daH 30.09.2011. 2o0uHe
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Crioposu sehe epedHocmu

TYXXUIIAL

Copechim Trading

TY)XXEHU BPELHOCT

Uni Credit bank,

HypoAlpeAdria Bank, Trizon,

HUC a.0. Hosu Cad

EUR 6.300.000

Unipress HUC a.d. Hosu Cad EUR 3.000.000**
IBA UNITED HUC a.d0. Hosu Caod USD 25.000.000***
Gl et Sae e HUC a.0. Hoeu Cad EUR 630.000.000*
PagpuHepuja
EHepezonpojekm HUC a.d. Hosu Cag,
Bucokoepadma O 3one a.0. beoepad SUIR 0000

*HAMOMEHA: Cnop no myx6u Cmamb6eHe 3adpyze PaghuHepuja npomue HUC a.0. Hoeu Cad, JasHoz npedyseha
Cpbujazac, JaeHo2 npedy3eha TpaHcHagpbma u Peny6nuke Cp6uje

lpedmem criopa je Heucnywere obasede HUC a.0. Hosu Cad Ha ocHosy 11 yeogopa o npey3umarby Oyea, Koje Cy 3aKrbydurnu
JIM HUC (Hosu OyxHuk) u MuHucmapcmeo yHympawrUux rocsosa (npeobumHu OyxHuk). Hye je Hacmao u3 yzoeopa o
ppaHwu3uHay u3zpadHe cmaHoea, 3akiby4deHux usmehy MYTl-a PC u CmambeHe 3adpyee PaguHepuja.

TpeosuHcku cyd y Hosom Cady je 2005. eo0uHe OoHeo nipecydy kojom ce JIT HUC obasesyje Oa nnamu myxuoyy U3HOC 00
2.954.000.000 duHapa ca kamamom 00 0,2% OHesHO 00 1.03.2005. 2oduHe na 0o ucnname. [MpumeHoM o802 obpayyHa
kamamHe cmone HNC a.0. Hosu Cad 6u 6uo y obasesu d0a nnamu oko 630.000.000 espa. Buwu TpaoguHcku cyd je yKuHyo
npecydy u epamuo rnpedmem Ha MoHO8HO cyhere. Y noHosrbeHom nocmyrky lMpuspedHu cyd y beoepady je daHa 29.04.2010.
200uHe AoHeo npsocmeneHy npecydy bpoj 7.P. 4996/2010 kojom je 086uo y yenocmu myxbeHu 3axmee CmambeHe 3adpyee
npema HUC a.d. Hosu Cad, JI1 Cpbujazac u JI1 TpaHcHagpma. lNpuspedHu AnenayuoHu cyd je nomepduo npecydy 6poj 7.P.
4996/2010. Y moky je nocmynak ro pesusuju.

*Cnop no myx6u YHunpec npomue HUC a.0. Hoeu Cad je npasocHaxxHoMm cydckom odnykom 6p.4407/10 o0 03.12.2010.
200uHe oKkoH4aH y kopucm HUC a.d. Hosu Cad. Y moKy je nocmynak no pesusuju.

***|BA UNITED [lpuspedHu AnenayuoHu cyo je npecydom [Tx. 4427/10 00 16.12.2010. 2oduHe doHeo Pewere Kojum ce ykuda
npsocmeneHa npecyda Kojom je 00bujeH myxbeHu 3axmes IBA UNITED u npedmem epaha Ha noHO8HU nocmyrnax.

OO0 daHa npey3umarsa KOHMPOJIHOZ Nakema akyuja o0 cmpaHe KomnaHuje [acripom weghm, jedaH 00
OCHOBHUX Uusrbesa MeHaymeHma HUC a.0. Hosu Cad jecme cmarbere bpoja cyOcKux crioposa,
ycriocmassbarbe KOHmpoJsie U yrpasibarbe pusuyuma.

2.2.7 YKynaH nsHoc o6aBe3a n3gaBaouLa Kkoje HUCy gocrnersie 4O AaHa NogHoWweHa 3axTeBa (Ha
Aad 30.09.2011. roguHe)

2.2.7.1. U3HOoC 0bGaBe3a nsgaBaoLa no oCHoBY BaHKapCKUx KkpeguTa (y 000 PCLD)
LyeopoyHu 26.343.464
Kpamkopo4yHu 11.483.072
YKYTIHO 37.826.536

2.2.7.2. U3HOC 06GaBe3a n3gaBaola no OCHOBY U3aaTUX OYXXHUYKUX XapTuja o4 BPeOHOCTH

|/

2.2.7.3. OcTtane o6aBe3e nsgasaoua (Ha gad 30.09.2011. roauHe) (y 000 PCLD)
Obasese npema dobasrbayuma u ocmarne 22 341 375
obasese u3 nocriogarba ' '

Ocmarne dyeopoyHe obasese — obasese npema 32.667.266

Mamuy4HoMm ripedy3ehy

2.2.8. YKynaH n3Hoc obaBe3a mM3gaBaoLa KOje HUCY MCNyHEeHe O POKy HsuxoBor gocneha go
[aHa nogHouewa 3axTeBa (Ha gaH 30.09.2011. roguHe)
2.2.8.1.i3H0C o6aBe3a n3gaBaoLa No OCHOBY BaHKapPCKUX KpeauTa

|/

2.2.8.2.i3HOC 06aBe3a n3gaBaoula no OCHOBY U3AaTUX AYXHUYKUX XapTuja og BPeAHOCTU

|/
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2.2.8.3.0cTane obaBe3e usgasaoua (y 000 PCL1)
Obasese npema dobasrbayuma u ocmane obaeese u3 rocnosama Ha OaH 30.09.2011. zoduHe
u3sHoce 1.043.739.

2.2.9. 3anocneHu
2.2.9.1. YKynaH 6poj 3anocneHux nuua Koa nsgasaoua u 6poj 3anocneHnx y okBupy ogpeheHor
cTeneHa CTpyyHe cnpeme u npoce4yaH 6poj 3anocneHnx y npeTxoaHe Tpu roguHe:

CmeneH cmpy4Hocmu 31.12.2008. 31.12.2009. 31.12.2010 309019921611.

Llokmop Hayka 18 14 12

Mazaucmap 106 109 126 137
BCC 2.042 1.992 2.054 2.089
BC 886 765 710 687
cC 4.826 4.322 3.990 3.782
BK 1.298 1.217 1.110 1.066
KB 2.460 2.244 1.881 1.721
HC 526 431 158 129
YkynHo* 12.162 11.094 10.041 9.625
lMpoceyaH bpoj 3anocrneHux 11.099

*HATNOMEHA: be3 3anocneHux npeko ycnyxHux rpedyseha.

Ha ocHosy Yzoeopa o kynonpodaju akyuja HAC a.d. Hosu Cad u 3akrby4yeHoe coyujanHoe npozpama, HUC a.0. Hosu Cad
moxe Oa npednoxu packud padHoe odHoca, Mod ycr1080M 0a 3aroc/ieHoOM ucriamu jeOHOKpamHy OMPeMHUHY y U3Hocy 00
EYP 750 3a ceaky HaspweHy 200uHy paBHO2 cmaxa Kao u Yyemupu ripoceyHe 3apade kod lNocrnodasya.

Peanusayuja npoepama dobpososbHO2 odriacka ocmeapyje ce y3 cmpozo rowmosare obasesa koje je HAC a.0. Hosu Cad
npey3eo nocne donacka Hogoe eehiuHckoe akyuoHapa. O0nyka o 0dnacKy 3arnocrieHoe y npoepamy moxe 6umu doHema camo
y3 y3ajamHy 006p0o8osbHY 001yKy 3arocrieHo2 U KoMraHuje.

YKynaH 6poj 3arocrieHux Koju cy Harycmusiu KOMIaHujy no rpoepamuma cmumMmynamueHuUx odnasaka y rnpea mpu Kkeapmarsna
2011. 20duHe usHocu:

- o npoepamy 750 omuwina cy u3 komnaHuje 384 3arnocnexa,

- 10 rpoepamy 3a MeH3UOHEPe OMuUWIJIO je U3 KomnaHuje 88 3anocrneHux.

2.2.9.2.YKynHa BpegHoCT ob6aBe3a npema 3anocneHmma: (y 000 PCLI)
YkynHa epedHocm obagesa rpema 3anocneHuma Ha 0aH 30.09.2011.20duHe je 1.179.744.

2.3. duHaHcuUjcKk1 nogaum

2.3.1. Nopauu n3 HekoHcoNMAaoBaHUX (PMHAHCUjCKUX U3BELUTaja n3gaBaoLa 3a npeTxoaHe Tpu
rogvHe

2.3.1.1.bunaHc ctamwa (y 000 PCL1)

AKTUBA U NTACUBA 31.12.2008. ELIZ AN 31.12.2010. 30.09.2011
(kopuz2oeaHo)

YKYTIHA AKTUBA 160.606.975 144.051.315 177.127.001 204.058.329

CmanHa umosuHa 112.752.770 95.734.160 108.326.343 125.126.550
HeynnaheHu ynucaHu kanumarn - - - -
Goodwill - - - -
HemamepujanHa ynazarma 5.453.480 4.792.744 4.835.761 4.671.296
T, (Ol o ity 96.938.045 84.632.483 99.407.561  116.519.826

onpema u buosouwka cpedcmea
SO ) G B 10.361.245 6.308.933 4.083.021 3.935.428

nnacmaHu
-Yuewhe y kanumarny 4.063.090 2.918.864 2.578.753 2.554.148
BTN el PN G20 6.298.155 3.390.069 1.504.268 1.381.280
rnnacmaHu
O6pmHa umMosuHa 47.854.205 48.317.155 63.995.754 74.126.875
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CmarnHa cpedcmea HamereHa
npodaju u cpedcmea rocsio8ara
Koje ce obycmaerba

KpamkopoyHa nompaxusar-a,
niacMaHu U 20mosuHa

OdrnoxeHa nopecka cpedcmesa
lNocnosHa umosuHa

l'ybumak usHad eucuHe
Kanumana

BaHbunaHcHa akmusa

TpajHu kanuman
OcHosHu Kkanumart*
HeynnaheHu ynucaHu kanumari
Pesepese

Pesarnopu3sayuoHe pe3epse
HepeanuzosaHu dobuuyu rno
ocHosy xapmuja 00 epedHocmu
HepeanusoeaHu 2ybuuyu rno
ocHosy xapmuja 00 epedHocmu

HepacnopeheHa dobum
'ybumak
OmkynrbeHe corncmeeHe
aKyuje
AyzopoyHa pesepeucama u
obase3se
LyaopoyHa pesepsucara
LyeopoyHe obasese
-fy20poyHu Kpedumu
-Ocmarne dysopoyHe obasese

KpamkopoyHe obasese

-KpamkopoyHe puHaHcujcke
obasese

-Obasese o ocHogy
cpedcmasa HaMeHeHUX rpodaju
u cpedcmea nocrosara Koje ce
obycmasrba

-Obasese u3 nocriogarba

-Ocmarne Kpamkopo4yHe
obasese

-Obasese no ocHosy lNB u
ocmarnux jagHux npuxoda u
racusHa epemMeHcka
pasepaHuyerba

-Obasese 1o ocHo8y ropesa
Ha dobumak

OdrnoxeHe nopecke obasese

BaHbunaHcHa nacusa

S

24.525.882 23.056.296 33.999.967 35.862.166
> 135.649 > >
23.328.323 25.125.210 29.995.787 38.264.709
= = 4.804.904 4.804.904
160.606.975 144.051.315 177.127.001 204.058.329
106.528.611 151.211.899 88.793.346 78.684.286
YKYIIHA TACUBA 160.606.975 144.051.315 177.127.001 204.058.329
69.981.542 32.283.167 47.018.714 74.138.288
87.128.024 87.128.024 87.128.024 87.128.024
889.424 889.424 889.424 889.424
60.783 89 89 12
136.760 130.243 48.417 39.102
33.169 28.172 49.236 62.709

- - 16.484.381 27.142.390
18.200.280 55.836.391 57.482.335 40.997.955
86.810.052 109.836.132 128.649.752 128.137.853
7.846.215 16.040.464 18.501.540 18.366.664
12.340.006 40.653.678 48.927.154 59.071.137
12.248.861 34.733.451 26.645.540 26.343.464
91.145 5.920.227 22.281.614 32.727.673
66.623.831 53.141.990 61.221.058 50.700.052
47.407.595 18.566.832 21.805.638 11.483.072
11.655.148 23.367.446 24.944.688 24.857.580
4.031.732 3.884.567 6.394.456 6.422.155
3.369.927 7.323.145 7.456.869 7.212.635
159.429 - 619.407 724.610
3.815.381 1.932.016 1.458.535 1.782.188
106.528.611 151.211.899 88.793.346 78.684.286

*HAMOMEHA: OcHosHu kariuman y usHocy 00 87.128.024.000 PC/] cacmoju ce 00 akyujckoe u ocmarnoe Kanumarna.
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BpedHocm akyujckoe kanumana peaucmposaHoz y A2eHyuju 3a ripuspedHe peaucmpe y usHocy o0 81.530.220.000 PC/ je
3acHosaHa Ha npoueHu epedHocmu HeHog4YaHoez yrnoea Ha OaH 31.05.2005. eoduHe, paheHe 3a nompebe uspade deobHoz
bunaHca u ocHugarwa HMC a.d. Hosu Cad odnykom Bnade Penybnuke Cpbuje. Pesu3sop ¢uHaHcujckux ussewmaja 3a 2005.
200UHy je ymepouo 0Oa je y padyHogoocmeeHuUM esudeHyujama HNC a.d. Hosu Cad epedHocm ocHogHoz Karumarsna eeha 3a
5.597.804.000 PC/[ 00 usHoca peaucmposaHoe y Az2eHuuju 3a rpuspedHe peaucmpe. 1o Hanoey Pesu3opa osa pasnuka je
fpukasaHa Kao ocmanu Kanumari.

Y 2009. eoduHu usHoc 0d 20.000 PC[ je npebayeH Ha no3uyujy Ocmanu kanuman Kako bu ce ycaznacuno cmarbe usmeny
8pedHOCMU akKyujckoe Kanumana peaucmposaHoe y LleHmpanHom peeucmpy (81.530.200.000 PCL) u epedHocmu y
rnocnosHuUM Krbueama (81.530.220.000 PC/]) wmo ce sudu y uzsewmajy 3a 2009. 200uHy Kao Kpemare Ha Kanumary.

2.3.1.2. BunaHc ycnexa (y 000 PCL1)

2008. 2009. 200uHa 01.01.-
MPUXOAU U PACXOOMN 2010. 200uHa | 50 09 2011

169.223.773 118.275.185 169.539.523 138.091.064

lMpuxodu 0d npodaje 168.458.472 118.375.584 161.148.850 132.958.057
lMpuxodu 00 akmusupar-a

694.168 724.015 2.906.606 2.795.279
y4uHaka u pobe
lNoseharn-e epedHocmu 3anuxa i i 5357 982 2 116.242
y4UHaka
Cmarer-e gpedHocmu 3asnuxa 295 751 1.195.209 i i
y4UHaka
Ocmarnu nocnogHu rnpuxoou 296.884 370.795 126.085 221.486
®@uHaHcujcKu rnpuxodu 8.524.544 11.121.612 6.311.641 6.510.855
Ocmanu npuxodu 8.525.742 5.858.173 5.204.757 2.858.015
164.244.154 120.375.891 143.349.664 111.189.342
, (;’536638”3 eCle e Ao SIS 39.400.747 6.008.675 5.384.481 9.774.609
Tpowkosu mamepujana 93.188.785 68.609.999 95.345.034 70.111.785
Ulp o] SERECE) ) CETEn 14.087.407 19.834.025 21.269.895 15.979.952
JIUYHU pacxodu
e 6.914.861 13.951.527 8.383.146 5.657.504
pesepsucara
Ocmarnu nocrnosHuU pacxodu 10.652.354 11.971.665 12.967.108 9.665.492
Q@uHaHcujcKu pacxoou 18.927.262 15.878.008 19.112.780 3.063.141
Ocmanu pacxodu 11.013.671 38.520.547 6.555.506 4.274.245
HAOBUTAK (T'YBUTAK) us
pedosHoz rnocriogara npe (7.911.028) (39.519.476) 12.037.971 28.933.206
oriopesusara
Hemo dobumak (2ybumak) i i i i
rocrosara Koje ce obycmaerba
OIS (AL T (7.911.028)  (39.519.476)  12.037.971  28.933.206
oriopesusara
lNope3 Ha 0obumak - - - -
lMopecku pacxodu nepuoda 111.587 - 831.975 1.467.163
OO0roxeHuU nopecku pacxodu i i i 323654
rnepuoda
O0rnoxeHuU nopecku npuxoou ) 1.883.365 5978 385 i
nepuoda
UcnnaheHa nu4yHa npumar-a i i i i
rnocrodasyy
HETO JOBUTAK (F'YBUTAK) (8.022.615) (37.636.111) 16.484.381 27.142.389

Hemo dobumak koju npunada
eflacHUyUMa Mamu4Ho2 rpagHo2 - - - -
nuya
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3apada no akyuju
OcHosHa 3apada o akyuju

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

2.3.1.3.13BewwiTaju o HOB4aHUM TOKOBUMA:

rnPUIINB rOTOBUHE

lNpunue u3 nocnosHux
akmusHocmu

lNpunue u3 akmusHocmu
uHeecmupara

lNpunue u3 akmusHocmu
¢uHaHcupama

175.316.997

1.104.131

26.102.453

185.017.980

6.953

82.002.205

0,1

254.607.167

45.850

27.471.347

0,17

(y 000 PC1)

2008. 2010. 01.01.-
2009. 2o00uka 30.09.2011.

203.304.374

285.598

26.414.497

O0rnue u3 nocrnosHuUx
akmueHocmu

Oodnue u3 akmusHocmu
UHeecmupara

Oodnue u3 akmusHocmu
¢uHaHcupama

CBETA TIPUTINBU TOTOBUHE
CBET'A Of/inBUN rOTOBMHE
HETO rPUIiMB rOTOBUHE

HETO O4/iMB TOTOBUHE
omoeuHa Ha noyemky
obpayyHckoe nepuoda
lMo3umueHe KypcHe pa3snuke o
OCHO8Y rpepayyHa 20moeuHe
HeeamuesHe KypcHe pa3anuke no
OCHOBY rpepayyHa 20moeuHe
'omosuHa Ha Kpajy obpayyHckoa
nepuoda

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

2.3.1.4.3BeluTaju o npomMeHama Ha KanuTany:

ormc

OcHoeHu Kkanumar

Ocmarnu kanumarn
HeynnaheHu ynucaHu kanumar
EmucuoHa npemuja

Pesepee

Pegarnopu3sauyuoHe pesepge

HepeanusosaHu 0obuyu rno
OCHO8Y X08
HepeanusoeaHu eybuuu rno
OCHO8Y X08

HepacnopeheHa dobum
l'y6umak 0o sucuHe Karumarna
OmkynreeHe coricmeeHe akuuje
YKyrHo

81.530.220
5.597.804

889.424
60.783

136.760

33.169

18.200.280

69.981.542

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

81.530.200
5.597.824

889.424
39

130.243

28.172

55.836.391

32.283.167

236.816.567

17.913.248

25.529.860

282.124.364
280.259.675
1.864.689

8.671.501

880.359

820.719

10.595.830

81.530.200
5.597.824

889.424
39

48.417

49.236.

16.484.381
57.482.335

47.018.714

185.912.298

20.069.724

22.747.972

230.004.469
228.729.994
1.274.475

10.595.830

636.849

1.188.880

11.318.274

(y 000 PCL1))

31.12.2008. 31.12.2009. 31.12.2010. 30.09.2011.

81.530.200
5.597.824

889.424
12

39.102

62.709

43.626.770
57.482.335

74.138.288
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2.3.1.5. 3HavajHa obGjawHera nojeAMHUX No3uuuja U3 (UHAHCUjCKUX U3BELUTaja cagpiKaHa cy y
HanomMmeHama y3 (puHaHCUjCKe u3BeLlTaje:

Y HanomeHama y3 ¢buHaHcujcke u3zeewmaje 3a nepuod Koju ce 3aspwasa Ha OaH 30.cenmembap
2011. 200uHe, Oama cy cea 3Ha4yajHa obenolawusama y cknady ca MehyHapodHuUm
padvyHogodcmeeHUM cmaHOapduma.

2.3.1.6. 3akK/by4yHO MULLITLEH-E PeBU30Opa (nocnegHe Tpyu roguHe)

Muwsrberwse Peesusopa 3a 2010. 2o00uny - [Ipedy3ehe 3a peeusujy, pa4dyHoeodcmeeHe,
¢huHaHcujcke u KOHcanmuHe ycnyze PricewaterhouseCoopers 8.0.0. beoz2pad:

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

U3epwiunu cMo pesusujy npuiioXeHuUx hUHaHCUjcKUX uzeewmaja HagomHe uHOycmpuje Cpbuje a.od.
Hoeu Cad ( y darbem mekcmy ,[lpedysehe”) koju ykrbydyjy bunaHc cmara ca cmarem Ha OaH 31.
Oeyembpa 2010. 2oduHe u bumnaHc ycriexa, u3gewmaj O PoMeHama Ha Kanumasy U u3eewmaj o
HOBYaHUM IMOKOBUMa 3a 200UHY 3aepuweHy Ha maj 0aH, Kao u rnpeased 3HavyajHux payyHo800CMEeeHUX
rnonumuka u 0pyae HaroMeHe y3 (huHaHCUjCKe u3eewmaje u cmamucmuYKu aHekKc.

OdzoeopHocm Pykosodcmea 3a PuHaHcujcke U3eewmaje

Pykoeodcmeo je 002080pHO 3a cacmas/bak€ U peasHo U 0b6jeKmuBHO rpuKkasugame 08UX
¢uHaHcujckux ussewmaja y cknady ca 3akoHoMm 0 padyHosoOcmsy u peesusuju Penybnuke Cpbuje.
Osa 00z2080pHOCM yKI/byYyje OCMUWIbasare, ycriocmaesrbarke U (QYHKUUOHUCAHKE UHMEPHUX
KOHmMpora peneeaHmHux 3a cacmaesbarbe U peasHoO U 0bjeKmueHO npuka3usarbe (hUHaHCUjCKUX
usgewmaja Koju He calpXe MamepujasiHO 3Ha4YyajHO [102PeWHO rpuKasueame, Hacmasio ycred
rpoHegepe unu epewke; u3bop u rpumMeHy adekeamHux pa4vyyHOB0O0CMEEHUX Moaumuka u
caqurbasar-e paqyyHo800CMBEHUX rpoueHa npuxeamsbugux y 0amumM OKOJITHocmuma

0OdzoeopHocm Pesu3opa

Hawa o0dzosopHocm je Oa Ha OCHO8y u38puwleHe peesu3uje Uu3pasuMO MUWIbLEHE O 08UM
¢uHaHcujckum ussewmajuma. Peesu3sujy gbuHaHCUjcKux u3eewmaja u3spuwunu cMo y cknady ca
MehyHapodHum cmaHdapduma pesusuje. Osu cmaHOapOu 3axmesajy 0a rnocmynamo y cknady ca
Hadenuma rnpoghecuoHarHe emuke U 0a nnaHupamo U U38PWUMO PEe8u3lUjy Ha HadquH Koju Ham
omozyhaea Oa cmeKHeMO pa3yMHO ygepere da bUHaHCUjCKU u3gewmaju He cadpxe mMamepujasiHo
3Ha4yajHoO noepewHo npukasusame.

Pesusuja nodpasymesa rpumeHy nocmynaka padu rnpubasrbara pesu3opckux 0okasa o usHocuma u
obenodamusaruma cadpxaHuM y buHaHCUjCKUM u3eewmajuma. M3bop nocmyrnaka 3asucu 00
peesusopckoe npocyhusama, ykrby4dyjyhu npoueHy pusuka 00 HacmaHka MamepujaiiHO 3HaqajHo2
rozpelwHoe rnpuka3usara y (huHaHCUjCKUM u3deewmajuma, Hacmaroez ycreo rnpoHesepe unu epelike.
lpu npouyeHu o8ux pu3uka, pesu3op UeHU UHMEepHe KOHMPOre pefiegaHmHe 3a cacmasesbar-e U
peanHo U o06jekmusHO ripuKa3usam-e ¢hUHaHcujckux u3eewmaja npedyseha y uurby usbopa
adeKkeamHUX Pesu30PCKUX rocmyrnaka y OamuM OKO/IHOCmuMa, a He 3a rnompebe u3paxasearba
Muwrbera o 0eslomeopHocmu UHmMepHUx KoHmporna ripedyseha. Pesusuja makofje obyxeama oueHy
adekeamHocmu pUMeHeHUX payyHo8odcmeeHuXx rnosumuka u npuxeamsbugocmu
padyHosodcmeeHUX MpoueHa Koje je u3spuwusnio pykoeodcmeo, Kao U OUeHy onwmeez rfpukasa
¢uHaHcujckux useewmaja.

Bepyjemo da cy peesusopcku 0Ooka3u Koje cmo rnpubasunu 0ososbaH U adekeamaH OCHO8 3a
uspakagare MUlI/berba.

Muwreme:

lMpema HaweMm MuWIbery, NPUNOXeHU (bUHaHCUCKU usgewmaju y ceuM mMamepujarHo 3HadajHum
acriekmuma rpukasyjy peasnHo u objekmusHo ¢huHaHcujcko cmarse [lpedy3eha ca cmarwem Ha OaH
31. Geuembpa 2010. 200uHe, pe3ynmame He20802 r0c/o8aHa U HosYaHe MoKoee, y cknady ca

BakoHoM o padyyHosoOcmey u pesusuju Penybnuke Cpbuje.
*HATTOMEHA: U3sewmaj He3asucHoz2 pesu3opa je yceojeH Ha lll FoduwH0j ceOHuyu CkynumuHe akyuoHapa HAC a.o.
Hoeu Cad koja je odpxxaHa 0aHa 21.06.2011. 20duHe.

Muwsberw-e Pesu3opa 3a 2009. 2odury - [Ipedy3ehe 3a peeu3ujy, pa4yyHoeodcmeeHe,
¢huHaHcujcke u kKOHcanmuHe ycsyee PricewaterhouseCoopers 0.0.0. Geoepad:

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

Uzepwiunu cMmo pesusujy npunoxeHux ghuHaHcujckux uzeewmaja HagomHe uHOycmpuje Cpbuje a.d.
Hoesu Cad ( y darbem mekcmy ,[Ipedysehe”) koju ykrbydyjy 6unaHc cmara ca cmarem Ha OaH 31.
Oeuyembpa 2009. eoduHe u bunaHc ycriexa, uzeewmaj o0 rnpoMeHama Ha Kanumarsny U useeumaj o
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HOB8YaHUM IMOKOBUMa, Kao U rpeaned 3Ha4YyajHuUx padyHo800CmeeHuUX noaumuka u Opyae HarloMeHe y3
¢uHaHcujcke ussewmaje. Cmamucmu4yku aHekc npedcmasrba cacmagHu 0eo 08UX (DUHAHCUJCKUX
ussewmaja.

Odzo0eopHocm Pykoeodcmea 3a duHaHcujcke U3eewumaje

Pykoeodcmeo je 002080pHO 3a cacmaerbake U peasiHoO U O0b6jeKmUeHO rpuKkasugare 08UX
¢uHaHcujckux usgewmaja y cknady ca 3akoHOM O padyHogsoOcmey u pesusuju Penybnuke Cpbuje.
Osa 002080pHOCM yK/bYYyje OCMUWIbagare, ycriocmasrbame U DYHKYUOHUCaHe UHMEepPHUX
KOHmMpoJia pesie8aHmMHUX 3a cacmaesbarbe U peasiHo U 0b6jeKmuBHO rpukas3ueare (UHaHCUJCKUX
uzeewmaja Koju He cadpxe MamepujaslHO 3Ha4yajHO MoepewHo fpukKa3ueare, Hacmarno ycried
rpoHegepe umnu epewke; u3bop u rpumMeHy adekeamHux paqyyHO800CMBEHUX Monaumuka u
caqurasar-e paqyyHo800CMEBEHUX rpoueHa fnpuxeamsbusux y 0amum OKOIHOCmuma

Odzo0eopHOocm Pesu3opa

Hawa odzosopHocm je Oa Ha OCHO8y u38pUWIEHE peesu3uje Uu3pa3uMO MUWIbEHE O 08UM
¢uHaHcujckum useewmajuma. Peeusujy buHaHcujckux u3eewmaja usepwunu cmo y cknady ca
MehyHapodHum cmaHdapduma pesusuje. Osu cmaHdapOu 3axmesajy O0a rnocmyrnumo y cknady ca
Hadenuma rnpoghecuoHasrHe emuke U Oa nnaaHupamo U U3BPLIUMO Pe8uslUjy Ha HadquH Koju Ham
omozyhaea Oa cmeKHeMO pa3yMHO ygepere 0a bUHaHCUjCKU u3sewmaju He cadpxe mamepujasiHo
3Ha4yajHoO noepewHo npukasusame.

Pesu3suja nodpa3symesa ripumeHy riocmynaka padu rpubasrbarba pesu3opckux dokasa o uU3Hocuma u
obernodarusaruma cadpxxaHuM y cbuHaHCUjcKuM u3eewmajuma. M3bop nocmyrnaka 3asucu 00
pesusopckoz npocyhusara, ykibydyjyhu npoueHy pusuka 00 HacmaHka MamepujasiHO 3HadvajHoe
rozpelwHoe rnpuka3uearba y (huHaHCUjCKUM u3eewimajuma, Hacmarioe ycreod rnpoHesepe unu 2pelxe.
lNpu nipoyeHu o8ux pu3uka, pesu3op UeHU UHMepHe KOHMPOMe pefiegaHmHe 3a cacmasesbare U
peanHo U 0b6jekmusHO rpuKa3usarbe hUHaHCUjCKUX u3gewmaja npedy3eha y uurby u3bopa
adeKkeamHuUX PesU30PCKUX rocmynaka y 0amum OKO/IHOcmuma, a He 3a nompebe u3paxaeara
MuwIbera 0 0esl0m8opHOCMU UHMEPHUX KoHmpora npedyseha. Pegusuja makohe obyxeama ouyeHy
adekeamHocmu PUMeHeHUX payyHo8odcmeeHuXx ronumuka u npuxeamrbugocmu
padvyyHo8oOCMEeHUX MPOoueHa Koje je u38puwuso pykoeodcmeo, Kao U OUeHy ornwmez npukasa
¢uHaHcujckux uzsewmaja.

Bepyjemo da cy peesusopcku 0Ooka3u Koje cmo rpubasunu OososbaH U adekeamaH OCHO8 3a
u3paxkagar-e MUlLI/bEtba.

Muwrbeme:

lMpema HaweM MuUWIberYy, NPUNOXeHU (bUHaHCUCKU useewmaju y ceuM mMamepujaniHo 3HadyajHum
acriekmuma rpukasyjy peasnHo u objekmusHo ¢huHaHcujcko cmarse [lpedy3eha ca cmawem Ha OaH
31. deuembpa 2009. 200uHe, pe3dynmame H-e2080e [0C108ara U HogYaHe mokoee y ckrnady ca
BakoHoMm o payyHosodcmey u pesusuju Penybnuke Cpbuje u obenodarwugaruma y HarnomeHu 2 y3
¢uHaHcujcke uzsewmaje.

Ckpemahse naxHe:

be3 kganugukogar-a Hawez Mullrbera ckpehemo naxmy Ha:

a. YumeHuyy da je lNpedysehe uckasano eybumak y usHocy od PC/] 37.636.111 xurbade 3a 200uHy
3aspuweHy Ha 0aH 31. deuembpa 2009. eoduHe (31. deyembap 2008. — PC/L] 8.022.615 xurpada), da
cy Ha maj daH Hemo cpedcmea [lpedyseha nosumueHa u u3Hoce 32.283.167 xurbada (Hemo
cpedcmea Ha OaH 31. Odeuembap 2008. coduHe — PC/L] 69.981.542 xurbade), a OCHO8HU Kanumairnl
usHocu PC/] 87.128.024 xurbade (ocHosHU kariumarn Ha daH 31. deyembap 2008.— PC/L 87.128.024
xurbade). Y cknady ca 3akoHom o npuspedHum Opywmeuma Penybnuke Cpbuje, ykonuko je
lpedysehe nocnosaro ca eybumkom eehum 00 50% He20802 peaucmposaHo2 OCHO8HO2 Karnumarna
obasewmasajy ce akyuoHapu lpedyseha padu npedy3umarba Mepa rnpornucaHux 3akoHoMm. Takohe,
yKOIUKO cy Hemo cpedcmea [pedyseha mara 00 U3HOCa MUHUMAaSIHOZ2 U3Hoca ydena Koju je y
cknady ca 3akoHoM o ripuspedHum dpywumeuma rnompebaH 3a maj 065Uk opaaHu3oeama rnpedyseha,
y nepuody o0 6 meceye HakoH wmo je ymepheHo, moeyhe cy wmemHe nocneduye rno [Npedysehe.
Kpajibu ucxo0 osux 4HurbeHuua ce y 080M MPEHYMKYy He MOoxe ymepoumu me, CXOO0HO mome,
uHaHcujcKu ussewmaju He cadpxe Kopekyuje, Humu obeniodarusarba Koja ux odpaxaeajy.

6. YumeHuuy Oa je Penybnuka Cpbuja y ceojcmey npodasua OyxHa Oa, y ckrady ca Yeo08opom o
Kkynonpolaju HagpmHe uHdycmpuje Cpbuje a.d., obe3bedu nucaHy caenacHocm 3a [peHoC
enacHuwmea u npaeo Kopuwhera UerioKyrnHe HerokpemHe umosuHe HagppmHe uHdycmpuje Cpbuje
a.0. calpxxaHe y Peaucmpy ocHosHUX cpedcmaea ca cmar-eM Ha OaH 31. deyembpa 2007. 200uHe.
Lo 31. deuembpa 2009. eoduHe, Penybnuka Cpbuja Huje o06e3beduna nOMeHymy rnucaHy
caenacHocm, me cy MPeHOC eracHuUWwmea U npasa Kopuwherwa umosuHe HagpmHe uHOycmpuje
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Cpbuje a.0. jow yseK y moky.

8. YumeHuuy Oa je Penybnuka Cpbuja y ceojcmey npodasua dyxHa da y ckrnady ca Yao080pomMm o
KynonpoOaju HagomHe uHdycmpuje Cpbuje a.0. ocuzypa Oa, y cry4ajy Kpwera eKonowKux npornuca
Penybnuke Cpbuje 0d cmpaHe HagpmHe uHOycmpuje Cpbuje a.d. koje npoucmekHe u3 yrnompebe
orpemMe Koja je Ha OaH 3aK/by4dera y2oeopa buna 3acmaperia 00HOCHO (bU3UYKU UCMPOWEHa,
Hagpmna uHdycmpuja Cpbuje a.0. Hehe bumu caHkyuoHucaHa 00 modepHu3auuje 0OHOCHO 3aMeHe
nomeHyme onpeme. [lpedysehe je aHzaxo8ano He3agUCHO2 casemHuka 0a Uu38pwuU MPOUEHY
usnoxeHocmu [lpedy3eha 3axmesuma ekonowkux rpornuca Penybnuke Cpbuje Ha 0aH 3akiby4yerba
Yeosopa o kyrnonpodaju. bydyhu da je U3sewmaj He3asuUCHO2 casemHuKa y rpurpemu, rnpoueHa
yKyrnHe usnoxeHocmu [Npedy3eha ekonowKum npornucuma jow yeek je y moky.

MuwibeHne pesu3opa 3a 2008. 200uHy (0 kopu2ogaHUM ¢buHaHcujckum uzsewmajuma) — KPMG
d.0.0. beoepad:

Muwibene o kopuzoeaHuM huHaHCUjCKUM u3sewmajuma

U3epwiunu cmMo pesusujy rnpunoxeHux nojeQUHavyHUX KopuzaosaHux (buHaHcujckux useewmaja HUC
a.0.- HagpmHa uHdycmpuja Cpbuje, Hosu Cad( y darbem mexkcmy: ,[pywmeo®), koju ce cacmoje 0d
rojeduHaqyHoe KopueosaHoz bunaHca cmara Ha OaH 31. deuyembpa 2008. 20duHe u nojeduHayHoe
KopuzosaHoz burnaHca ycriexa, rojeQuHa4yHo2 Kopuz2ogaHO2 u3eewmaja O moKosuMa 20mosuHe U
rnojeduHa4yHo2 KopuzogaHoO2 u3gewmaja 0 nNpoMeHama Ha Kanumarny [pywmea 3a 200uHy Koja ce
3aspuwiasa Ha maj 0aH. Pesusujy ¢huHaHcujckux useewmaja [pywmea 3a 2007. 200uHy uU38pwWUO je
Opyau pesus3op Koju je y ceom uzsewmajy GamupaHom 9. maja 2008. 2oduHe u3dao KeanughukosaHo
MUWIsbeH€e y 8e3u ca esuleHMuUpar-eM eghekama Kopekyuja epeuwiaka, Herpumerusawa MPC 19 —
Haknade 3arnocneHuma, HeMamepujanHux ynaeara, rnpupode U 8pedHosara 3anuxa
UHBECMUUUOHO2 Mamepujana, 0y20poYHUX ¢hUHAHCUJCKUX riacMaHa, 3acmapesiux 3anuxa u 3asnuxa
ca ycrnopeHum obpmom, pe3epeucara 3a pekynmueauujy JdezspadupaHe xueomHe cpeoduHe,
HeycaanaweHux nompaxusara u obasesa, obpadyyHa u npeseHmauuje nopesa y cknady ca MPC 12
U useewimaja 0 mokosuma 20mosuHe.

OdzoeopHOCM pykoeodcmea 3a (huHaHCUjCKe u3eeuimaje

Pykoeodcmeo [pywmea je 002080pHO 3a cacmaesbare U 006jeKmueHO rpuKkasusame 08UX
¢uHaHcujckux useewmaja y cknady ca 3akoHOM O padyHoeodcmey u pesusuju Penybnuke Cpbuje
(,CriyxbeHu enacHuk PC* 46/2006). Osa odzoeopHocm obyxeama: Kpeupare, umnieMmeHmauujy u
o0pxaeare UHMEPHUX KOHMposia Koje Cy penesaHmHe 3a cacmaeibake U 06jeKmusHO
rpukasuear-€ hUHaHCUJCKUX u3eewmaja Koju He cadpxXe mamepujanHo 3Ha4yajHe epeulke Hacmare
6uno 360z npoHesepe unu epewaka y pady, odabup u npumeHy odzosapajyhux padyyHo8odcmeeHuUX
rofiumuka u epliere padyyHo800CMEEeHUX MPoyeHa Koje cy pa3ymHe y 0amuM OKOJIHOCMUMa.
OdzoeopHOCM pesu3opa

Hawa odzoeopHocm je Oa Ha OCHOBY U3BpUWEHE pesu3uje U3pasuMO MUWIBEHE O MPUTOXKEHUM
¢uHaHcujckum useewmajuma. Pesu3sujy cmo usspwusnu y ckrnady ca 3akoHOM O padyyHoeodcmey u
pesusuju Penybnuke Cpbuje (,CnyxbeHu enacHuk PC*“ 46/2006) u MehyHapodHum cmaHdapiuma
pesu3suje usdamux 00 cmpaHe MehyHapodHoz casesa paqyyHoeoha. Osu cmaHOapOu 3axmesajy da ce
npudp)xasamo pesiegaHMHUX emuyKuXx 3axmesa u 0a pesu3sujy nraaHupamo u 0basumMo Ha HaqyuH Koju
Ham omozyhyje da cmekHeMO pa3yMHU HUBO ygepaearba 0a (bUHaHCUjcKU u3gewmaju He cadpxe
MamepujarniHo 3HadyajHe epeliKe.

Pesusuja obyxeama obasrbare rnpouedypa y Uusrby npuKkyn/baka pesusopckux dokasa o usHocuma u
obernodamusaruma y huHaHcujckum usgewmajuma. Odabup npoyedypa 3asucu 00 Hawle NMpoueHe,
YKibydyjyhu u npoueHy pusuka 00 MamepujanHo 3HadyajHux epeliaka y huHaHCUjCKUM u3eewumajuma
Hacmanux 6uno 360z npoHegepe unu epewaka y pady. Y npoueHu pusuka ysumamo y ob3up
UHMepHe KOHMpOse Koje Cy penesaHmMHe 3a cacmaerbame U 06jekmusHo rfpuka3ueare
¢uHaHcujckux useewmaja [pywmea ca yusbeMm [pojekmosara Pesu3opcKux npouyedypa Koje
o00z08apajy OKOIHOCMUMa, afu He U 3a cepxe u3paxasarba MUlibera 0 eQheKmu8HOCMU UHMEPHUX
KOHmpona npumermeHux y [pywmsy. Pesusuja makohe obyxeama oueHy 0a nu cy
pauyyHosoOcmeeHa Hadena U 3HavajHa [rpoueruearba Koja je MNPUMEHUSI0O  pyKosodcmeo
o0zoeapajyha, kao U ornwmy oueHy npe3eHmauuje huHaHCUjCKUX u3gewmayja.

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

Muwrseme:

Mo HaweMm muwrbery, nojedUHa4YHU KopuaoeaHU (bUHAHCUCKU u3eewmaju rnpukasyjy ucmuHumo u
o0bjekmusHo huHaHcujcko cmare [pywmea Ha OaH 31. Oeuembpa 2008. 200uHe, pesyrmame
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riocrioearba U MoKoge 20mo8uHe 3a 200UHY Koja ce 3aspwasa Ha maj 0aH U cacmaesbeHu cy y
cknady ca 3akoHom o padvyHosodcmey u peesusuju Pernybnuke Cpbuje (,Cnyx6eHu macHuk PC*
46/2006)

Ckpemamse naxme:

Be3s ksanugukosara muwirbera, ckpehemo naxmy Ha crnedeha numarsa:

Hana 18. anpuna 2008. eoduHe CkynwmuHa Apywmea je doHerna OdrnyKy o pacriodesnu dobumu 3a
2007. 200uHy 4dume je chopmupaHa obaeesa rnpema madawHeM OcHusadyy y u3Hocy o0 PC[
4.048.227 xurpada. OO0 HaeedeHoz usHoca PC/[ 2.347.514 xurbada je komneH3osaHo ca JI1
Cpbujazacom u JIM )KenesHuuama Cpbuje, 0ok je 3a uzHoc 00 PC/[] 263.582 xurbada u3spuwieH
nospahaj pywmey mako 0a obase3sa [pyuwmea npema madauwireM ocHusady Ha 0aH 31. deuyembpa
2008. 20duHe usHocu PC/] 2.126.363 xurpade. C o0b3upom Oa Yz2o80p o rpodaju u KyrnosuHuU akuuja
Lpywmea cadpxu uzjasy u 2apaHyujy npodasuya d0a HakoH 25. jaHyapa 2008. 200uHe Huje 6urno
ucrinama dAusudeHOu Hucmo y moeyhHocmu Oa ymepdumo nyHosaxkHocm HasedeHe OOnyke o0
pacrnodenu dusudeHdu 3a 2007. 200uUHy U KrUXeHa Koja cy rnpoucmekrna u3 ucme. Takohe, Odnykom
0 rnokpuhy aybumaka npeHeceHux U3 paHujux eoduHa u pacriopefusary ocmamaka HepacropeheHe
0obumu u3 paHujux 200uHa y Kopucm ocHuea4a 00 29. jaHyapa 2009. eoduHe ymepheHa je obase3sa
rnpema oOcCHUBa4yy 0 OCHOB8Y rfpeocmarsne Gobumu HakoH nokpuha eybumka y usHocy od PC/[
7.171.908 xurpada. Osa Odnyka CKynuwmuHe aKkyuoHapa Huje cripogedeHa y paqyHo800CcmeeHUM
esudeHyujama Hpywmea. YnpasHu o006op Lpywmea je y mapmy 2009. 200uHe MOKPeHYyo cyOcKuU
criop 3a roHuwmasarke HasedeHe 00riyke O pacriodeniu dobumu. Y cknady ca uHgopmauujama
0obujeHum 00 pykoeodcmea [pyuimea ryHosaxxHocm obe o00rnyke o pacrnodenu dobumu 6uhe
rnpedmem ripeeosopa 3auHMepecosaHUX cmpaHa.

Lpywmeo je uckazano ydewhe y kanumany y XUl Nempoxemuja a.0. NaH4ego y Hemo u3Hocy o0
PC/[] 487.986 xurpada Kao u Oysopo4He (buHaHCcUujcKe rnacMaHe OOHOCHO mekyha nompaxusara
npema XUl lNempoxemuja a.d. lNaHyeso Ha OaH 31. Oeuembap 2008. 20duHe y usHocy o0 PC/L
6.576.116 xurpady (2007. — PC/] 2.107.655 xurpada). Mimajyhu y eudy nowy puHaHCcujcKy cumyauyujy
XU MNempoxemuja a.d. NaH4yeso u uckasaHe eybumke, pykosoocmeo [pywmea padmampa HadyuHe
Hanname u U3HOC nomeHyujanHux Kopekyuja niacmaHa u nompaxusara y XUl lNempoxemuju.
HApywmeo He nocedyje cey OoKymeHmauujy kojom 6u y nomryHocmu O0oka3asio e/1acHuUWmeo usu
npaso kopuwhewa Had ceum cpedcmeuma U UMOBUHOM, HUMU je y nomryHocmu u3epuiusio
pasepaHuderbe ca buswum 4dnaHuuama HWC-a. Pykosodcmeo [pywmea eepyje Oa he numare
enacHuwmea Had UMOBUHOM, pasgpaHuyerse ca buswum 4naHuyama HUC-a kao u peesynucare
OOHoca ca OpxasHUM opeaHumMa ycriewHo peanuzoeamu, o0OHOCHO Oa Hehe umamu 3HayajHUX
nomeuwkoha oko OepuHucara enacHuwmea. Jpyuimeo mpeHymHo Hema O0KymeHmauujy (demarbaH
crnucak UMoO8UHe) eflacHuwmea Had Cc80joM UMOSUHOM, anu ce ocrfaka Ha obaese3dy Bnade
Penybnuke Cpbuje koja npoucmude u3 KynonpodajHoz yzo8opa, Oa docmasu o0zo8apajyhy
OoKymeHmauujy.

O63upom Ha 3acmapeny onpemy U Ha YukeHuuyy Oa cy nojeduHu npou3eodHU npouyecu [pywmea
3acmapenu, rocmoju moeyhHocm da je [pywmeo npekpwuno u Oa he npekpwumu nponuce
Penybnuke Cpbuje y ee3u 3azahusara xugsomHe cpeduHe. [lo osom ocHosy [pywmeo je
rnomeHyujanHu 3a2ahusay XXueomHe OKOJIUHE U pa3yMHO je ouyekugamu da he ce nocmaerbamu
3axmesu y se3u 3az2ahusara kao u cydcku rnnocmynyu npomus Apywmea y 6ydyhHocmu. Jpyumeo
HeMa ucka3aHa pe3epeucarba 3a mMpPoWKo8e OmK/ararba rnocrneduya 3azaljera xueomHe cpeduHe,
Koja cy ce Oecuna npe U HaKOH 3aspulemka uspade ¢buHaHcujckux useewmaja 3a 2008. 20duHy,
6ydyhu Oa ce pykogodcmeo ocnara Ha obase3y Bnade Penybrnuke Cpbuje 0a 3awumumu [pywmeo
00 csux 3axmesa U myx6u rno 080M OCHO8Y OCUM MO OCHOBY UHOYCMPpUjCKUX Xasapuja cge JoK ce He
usspwu modepHusayuja me ornpeme y cknady ca [lpoepamMomM peKoHCmpyKuyuje u modepHusauuje
cpedcmasa [pywmea y cknady ca KynornpodajHum y2080pOM.

ObpauyH odnoxeHux nopeckux obase3a U3BPWEH je Ha OCHOBY rnopecke 8pedHOCMU OCHOBHUX
cpedcmasa u HemamepujaiHuX yrazara Koja cy rnpouyereHa 00 cmpaHe [lopeckux opeaHa, 0 Yyemy
ce 800u ynpasHu criop. o OKOH4Yary 0802 criopa, Huju ucxod Huje moz2yhe y 080M MpeHymky
npoueHuUmMu, obpavyyHame apedHocmu 00rI0XKeHUX ropeckux obasesa moay bumu KopuzosaHe.

*HATIOMEHA: Csa HasedeHa Muwirbera pegusopa (opuzuHar) ce moey Hahu Ha cajmy HUC a.0. Hosu Cad www.nis.rs
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2.3.2. NMogauu m3 KoHconupoBaHuX (PMHAHCUJCKMX U3BelITaja M3gaBaoua 3a nNpeTxogHe Tpu
roguHe
2.3.2.1. NpaBHa nuua o6yxBaheHa KOHCONMMAOBaHUM U3BeLUTajeM

Hasue % yyewha y kanumany
O 3one a.0. beozpad 100,00
NIS PETROL d.o.0., Jlakmawu, buX* 100,00
HUC METPOJT EOQ/, Cogbuja, bysapcka* 100,00
NIS PETROL SRL, Bykypewm, PymyHuja* 100,00
Pannon naftagas Kft, byoumnewma, Mahapcka* 100,00
000 ,HNC OBEPCU3*“- Mockea, Pycka ®edepauyuja 100,00
JadpaH-Hagpmaezac 0.0.0. barma Jlyka 66,00
HUC - Ceemnocm d.0.0. byjaHosauy 51,32

000 ,CIl PaHuc”, Mockoscka obriacm, HepHozosoeka,
Pycka ®edepauvuja
Jyboc 0.0.0. bop 51,00

HATMOMEHA: [pywmeo HWC lETPOJI EOOL, Codgpuja, Bysapcka peeucmposaHo je 13.09.2011. e2oduHe, dpywmeo NIS
PETROL S.R.L., bykypewm, PymyHuja peeucmposaHo je 16.09.2011. 2oduHe, dpywmeo NIS PETROL d.o.0., Jlakmawu,
bocHa u XepuezosuHa peaucmposaHo je 13.09.2011. 2oduHe, dok je Ha daH 30.09.2011. eoduHe dpywmeo Pannon Naftagas
Kft, Bydumnewma, Mahapcka 6uro y nocmynky peeucmpauuje, a peeucmposaHo je 03.10.2011. 2o0uHe.

51,00

2.3.2.2. KoHconugoBaHu GunaHc cTawa (y 000 PCL1)

AKTUBA M TACHBA 31.12.2008 | ,3112.2009. 1 4 95 5010, | 30.09.2011.
Kopu2o8aHo

YKYINHA AKTUBA 161.193.607 178.107.989 | 204.971.608

CmanHa umosuHa 113.524.879 96.356.741 108.928.259 125.735.411
HeynnaheHu ynucaHu kanumarsi - - - -
Goodwill - - - -
HemamepujanHa ynazara 5.462.308 4.800.245 4.841.418 4.780.903
Z%Z%i’gfu‘j(’;ec gggg’,f”:f”’a' ofpeMa  100.884.366 87.798.991 102.317.854 119.404.094
Lyeopo4Hu cbuHaHcujcKu rnacmaHu 7.178.205 3.757.505 1.768.987 1.550.414
Yyewnhe y kanumarny 880.049 366.114 263.229 236.498
Ocmarnu 0y20poY4HU bUH. nnacmaHu 6.298.156 3.391.391 1.505.758 1.313.916
O6pmHa umosuHa 47.668.452 48.344.610 64.374.826 74.431.251
Banuxe 24.423.527 23.031.345 34.016.869 35.873.441
CmarnHa cpedcmea HaMeH-eHa

npodaju u cpedcmea rocroeara - 135.649 262.431 16.238
Koje ce obycmassrba

fgzgnjgﬁjz”:o’;?gﬁi’g“a*ba’ 23.244.925 25.177.616  30.095.526  38.541.572
OdrnoxeHa nopecka cpedcmesa 276 - 4.804.904 4.804.946
lNocnosHa umosuHa 161.193.607 144.701.351 178.107.989 204.971.608
l'ybumak u3Had eucuHe Kanumarna - - - -
BaH6unaHcHa akmuea 106.528.611 151.211.899 88.793.346 78.684.286
TpajHu kanuman 69.633.845 32.019.877 47.032.740 73.996.470
OcHosHuU Kanumar 87.151.650 87.148.593 87.148.630 87.148.630
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Heynnaheru yrucaHu kariumar
Pesepese

PesarnopusauuoHe pesepse

HepeanusosaHu dobuuyu rno ocHogy
xapmuja 00 epedHocmu
HepeanuzosaHu eybuyu no ocHosy
Xxapmuja 00 epedHocmu

HepacnopeheHa dobum

l'y6umak

OmkynrbeHe coricmeeHe akyuje
LyeopoyHa pesepsucar-a u obasese
LyeopoyHa pesepsucar-a
LyaopoyHe obasgese

Lyaopoy4Hu kpedumu

Ocmarne dyzopoyHe obasgese
KpamkopoyHe obasese

KpamkopoyHe ¢hbuHaHcujcke
obasese

Obasese o ocHogy cpedcmasa
HamMeH-eHUX npodaju u cpedcmea
rnocriogar-a Koje ce obycmassba

Obasese u3 nocrnosama

Ocmarne Kpamkopo4yHe obasese

Obasese no ocHosy N/IJB u ocmanux
JjasHux npuxoda u nacusHa
8peMeHcKa pa3spaHuyera

Obasese no ocHosy riopesa Ha
dobumak

OdrnoxeHe nopecke obasese

BaHbunaHcHa nacusa

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

889.171

130.243

28.172

56.119.958
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

889.672

48.417

49.236

16.735.903
57.740.646
129.616.714
18.574.652
49.642.245
26.645.540
22.996.705
61.399.817

21.805.638

24.964.034
6.552.062

7.457.457

620.626

1.458.535
88.793.346

S

889.135

39.102

62.709

27.252.529
41.270.217
129.192.906
18.438.905
59.824.959
26.343.464
33.481.495
50.929.042

11.483.506

24.915.597
6.595.212

7.209.467

725.260

1.782.232
78.684.286

*HAMNOMEHA: KoHconudosaHu chuHaHcujcku udsewmaju Ha 30.09.2011. eoduHe y [lpocnekmy npuka3aH je y cknady 3a
BakoHom o pauyHosodcmey u pesusuju Penybnuke Cpbuje (Cnyx6eHu anacHuk Penybnuke Cpbuje 6poj 46/2006 u 111/2009)
Koju 3axmesa 0a KOHconudosaHu ¢huHaHCUjcKu useewmaju b6ydy npunpemrbeHu y cknady ca caum MC®U kao u nponucuma
uzdamum o0 cmpaHe MuHucmapcmea ¢puHaHcuja Pernybnuke Cpbuje. Umajyhu y sudy pasnuke u3mely oge dge peaynamuse
¢uHaHcujcku udsewmaj y llpocnekmy je cacmaerbeH y ¢hopmamy rnpornucaHom 00 cmpaHe MuHucmapcmea chuHaHcuja
Penybnuke Cpbuje, koju Huje y cknady ca 3axmesuma MPC1-llpezenmayuja gpuHaHcujckux uzeewmaja. Ca dpyee cmpaHe
lMepuoduyHu caxemu KoHconudosaHu ¢hUHaHCUJCKU u3sewmaju ca cmamem Ha 0aH 30. cenmembap 2011. u 31. deuyembap
2010. 20duHe, u 3a nepuod 00 degem Meceyu Koju ce 3aspwuo Ha 0aH 30. cenmembpa 2011. u 2010. 200uHe (HepesudupaHu)
objasrbeHu 00 cmpaHe HUC a.0. Hosu Cad cy uspaheHu y cknady ca MC®U u MPC, me ce pasnukyjy o0 npukasa damoe y

lpocnekmy.

npuxongun n PAcxogu

lMocnosHu ripuxodu

[puxodu 00 npodaje

lNpuxodu 00 akmusupar-a
y4uHaka u pobe

lNosehare gpedHocmu 3anuxa
y4UHaka

Cmarer-e gpedHocmu 3anuxa
y4UHaka

Ocmarnu nocnosHu rnpuxoou

2.3.2.3. KoHconnpgoBaHu 6unaHc ycnexa

2009. 01.01. -

169.607.132
168.903.199

697.090

225.751
232.594

118.701.874
118.578.202

724.653

981.362
380.381

169.778.652
161.379.929

2.908.291

5.357.982

132.450

(y 000 PCl)

138.283.417
133.145.852

2.818.749

2.115.635

203.181

68



S

®@uHaHcujcKu npuxodu 8.505.247 11.124.507 6.320.537 6.512.455
Ocmanu npuxodu 8.552.811 5.880.260 5.177.533 2.916.150
lMocnosHu pacxodu 164.812.386 121.009.774  143.752.598 111.555.329
po"éfae”a 8pedHocm npooame 39.582.455 6.186.024  5384.484  9.783.676
Tpowkosu mamepujana 93.033.146 68.676.064 95.394.332 70.148.348
el eI 14.170.110 19.983.605  21.346.120  16.107.497
JNIUYHU pacxodu
Tpowikosu amopmusayuje u 6.975.591 13.996.119  8.414.138  5.674.063
pesepsucara
Ocmarnu nocrnosHu pacxodu 11.051.084 12.167.962 13.213.524 9.841.745
®@uHaHcujcKu pacxoou 18.907.824 15.884.833 19.116.265 3.066.401
Ocmanu pacxodu 11.021.776 38.527.706 6.117.785 4.298.382
HOBUTAK (TYBUTAK) us pedosoz g 176 796)  (39.715.672)  12.200.074  28.791.910
riocriogar-a rpe oropesusara
Hemo dobumak (2ybumak) i i i i
riocrnosama Koje ce obycmaserba
OIS (AR T (8.076.796)  (39.715.672)  12.290.074  28.791.910
oriopesusara
lMope3 Ha dobumak - - - -
lMopecku pacxodu nepuoda (111.629) (212) (832.556) (1.467.249)
OO0noxeHu rnopecku pacxoou (2.065) i i (323.654)
nepuoda
OO0noxxeHuU rnopecku rnpuxoou ) 1.949 912 5 278,385 i
rnepuoda
UcnnaheHa nu4yHa npumar-a i i i i
rnocrnodasuyy
HETO JOBUTAK (F'YBUTAK) (8.190.490) (37.765.972) 16.735.903 27.001.007
Hemo dobumak koju rnpunada
eracHuUyuma MaHUHCKUM - - 268 (16.160)
yrnazaduma
Hemo dobumak koju npunada
efiacHUyuUMa Mamuy4Hoe rpasHoe - - 16.735.635 27.017.167
nuya
3apada no akyuju - - - -
OcHosHa 3apada o akyuju - - - 0,17
Ymar-eHa (pa3godr-eHa) 3apada rno i i i
aKyuju
2.3.2.4. KoHconupgoBaHu nsBewTaj 0 HOBY4aHUM TOKOBUMA (y 000 PCO)

rnPUIINB rOTOBUHE

01.01. -
2008. 200uHa | 2009. 200uHa 2010. 200uHa 30.09.2011.

Hpunue U3 rocCJriIoBHUX

174.873.512  185.401.228 254.422.420 203.325.276
akmueHocmu

USRNSSR 1.029.606 8.911 45.850 599.442
uHeecmupaHa

UGS (2 SO 26.102.453 82.002.205 27.471.384 26.414.497
¢uHaHcupara

ClolplE 2 RIS 186.979.539  167.901.422 236.816.567 186.104.881
akmuseHocmu

Odnue u3 akmusHocmu 11.579.840 9.371.622 17.739.476 19.967.700
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uHeecmupara

Odnue u3 akmusHocmu
¢uHaHcupama

CBETA PUTTNBU
FTOTOBUHE

CBETA o4/inBu
FTOTOBUHE

HETO lrPUINB
FTOTOBUHE

HETO o4/imB
FTOTOBUHE
omosuHa Ha no4yemky
obpayyHckoe nepuoda
lMo3umueHe KypcHe
pasnuke

HeeamusHe KypcHe
pasnuke

omosuHa Ha Kpajy
obpayyHckoe nepuoda

435.703

202.005.571

198.995.082

3.010.489

1.862.109

4.060.250

1.173.780

1.986.128

267.412.344

262.795.282

85.522.238

4.617.062

4.060.250

143.915

97.949

8.723.278

2.3.2.5. KoHconnpgoBaHu nsBewTaj 0 NpoMeHamMma Ha Kanurtany

OcHoeHu Kanumar

Ocmanu kanuman
Heynnaheru yrnucaHu kanumarn
EmucuoHa npemuja

Pesepee

PesarnopusayuoHe pesepse

HepeanusosaHu dobuyu rno ocHog8y
xo8

HepeanusoeaHu 2ybuyu rno ocHogy
x08

HepacrniopeheHa dobum

l'y6umak 0o sucuHe kanumana
OmkKynrbeHe coricmeeHe akuyuje
YKyriHo

'y6umak usHad eucuHe Kanumarna

81.530.220
5.621.430

889.211
61.362

136.760

33.169

18.571.969

69.633.845

81.550.720
5.597.873

889.171

130.243

28.172

56.119.958

32.019.877

25.529.860

281.939.654

280.085.903

1.853.751

8.723.278

880.359

820.719

10.636.669

81.550.757
5.597.873

889.672

48.417

49.236

16.735.903
57.740.646

47.032.740

S

22.747.972
230.339.215
228.820.553

1.518.662

10.636.669
636.850
1.188.880

11.603.301

31.12.2008. $1.12.2009. 31.12.2010. 30.09.2011.
Kopu2o8aHo

81.550.757
5.597.873

889.135

39.102

62.709

27.252.529
41.270.217

73.996.470

*HATTOMEHA: KoHconudosaHu ¢huHaHcujcku u3eewmaju Ha 30.09.2011. eoduHe y [Npocnekmy npuka3aH je y cknady 3a
BakoHom o payyHosodcmsy u pesusuju Penybnuke Cpbuje (Cnyx6eHu enacHuk Penybnuke Cpbuje bpoj 46/2006 u 111/2009)
Koju 3axmesa 0a KoHconudosaHu ¢huHaHCUjcKU useewmaju bydy npunpemsbeHu y cknady ca caum MC®U kao u nponucuma
u3damum 00 cmpaHe MuHucmapcmea ¢puHaHcuja Penybnuke Cpbuje. Mmajyhu y eudy pasnuke usmehy oee 0ge pezynamuse
¢uHaHcujcku ussewmaj y [lpocrnekmy je cacmaerbeH y ¢hopmamy npornucaHom o0 cmpaHe MuHucmapcmea cbuHaHcuja
Penybnuke Cpbuje, koju Huje y cknady ca 3axmesuma MPC1-lpezenmayuja ghuHaHcujckux uzeewmaja. Ca dpyee cmpaHe
lMepuoduyHu caxkemu KoHconudoeaHu huHaHcujcKu usgewmaju ca cmamwem Ha OaH 30. cenmembap 2011. u 31. deuembap

2010. eoduHe, u 3a nepuod o0 Oesem Meceyu Koju ce 3aspwuo Ha OaH 30. cenmembpa 2011. u

2010. 200uHe

(HepesudupaHu)objasrbeHu 00 cmpaHe HUC a.0. Hosu Cad cy uspaheHu y cknady ca MCOU u MPC, me ce pa3snukyjy od

npukasa damoe y pocriekmy.
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2.3.2.6. 3HavajHa objawHewa nojeauHUX nosvumja us huHaAHCUjCKUX U3BeLUTaja cagpXKaHuUx y
HanomeHama y3 ¢puHaHCUjCcKe usBeLuTaje

Y HanomeHama y3 KoHconudosaHe ¢huHaHcujcke udgewmaje 3a nepuod Koju ce 3aspwasa Ha GaH 30.
cenmembap 2011. eoduHe, dama cy cea 3HadajHa obernodamugarba y cknady ca MehyHapodHum
padvyHosodcmeeHUM cmaHOapduma.

2.3.2.7. 3aKJby4YHO MULLIbEH-E PeBU30Opa (nocneaHwe Tpyu roguHe)

Muwsberwse Peesusopa 3a 2010. 2o00unHy - [Ipedy3ehe 3a peeusujy, pa4vyHoeodcmeeHe,
c¢huHaHcujcke u KoHcanmuHe ycnyze PricewaterhouseCoopers 0.0.0. beozpad:

AkuyuoHapuma u YnpaeHom o36opy Hagpmue uHdycmpuje Cpbuje a.0. Hoeu Cad

Uzepwunu cMO pesusujy rfpunoxXeHux KoHconudosaHux chuHaHCUjcKux u3eewmaja HagpmHe
uHdycmpuje Cpbuje a.0. Hosu Cad ( y darbem mekcmy ,MamuyHo npedysehe) u HeHux 3a8UCHUX
npedyseha (y darbem mekcmy [ pyna*) Koju yKkrbydyjy KoHconudoeaHu bunaHc cmarba ca cmarbeM Ha
OaH 31. Geuembpa 2010. 200uHe u KoOHconudosaHu busaHc ycriexa ,KOHconudoeaHU u3sewimaj o
rpoMeHamMa Ha Kanumarly U KOHCO/Iudo8aHu u3eewmaj 0 Hog4aHUM moKosuMa 3a 200UHY 3a8PpuieHy
Ha maj OaH, Kao U rfpeened 3HadYyajHUX PadvyyHo80OCMEEHUX rosumuka U Opyee HarloMeHe Y3
KOHconudosaHe (huHaHCUjCKe u3eewmaje u cmamucmuYku aHeKc.

OdzoeopHocm Pykosodcmea 3a ®PuHaHcujcke U3eewmaje

Pykoeodcmeo je 002080pHO 3a cacmassbak€ U peasiHoO U O0bJeKmuBHO MpuKka3ueame 08UX
KOHconudosaHux (buHaHCUjcKux u3eewmaja y cknady ca 3akOHOM O paqyyHoeodcmey u pesusuju
Penybnuke Cpbuje. 0Oea 002080pHOCM  yK/bydyje OCMUWIbagare, ycriocmaesrbame U
yHKYUOHUCarbe UHMEePHUX KOHMpOsa perieeaHmMHuUX 3a cacmassbarbe U peasHo U 06jekmusHO
npukasuear-€ bUHAHCUJCKUX u38elwmaja Koju He cadpxe MamepujasiHO 3HaqajHO [10epPewHo
rpukasueare, Hacmaso ycred rnpoHeeepe unu epewke; uU3bop U npumeHy adeksamHux
padyHosoOcmeeHuUX MoAumuKka U cadyurbasare padyyHo800CMBEHUX MOoAuUmuUKa U Ccadyurbasare
padyHo8o0cmeeHuUX MpoueHa npuxeamsbusux y 0amum OKO/THOCMUMa.

0OdzoeopHocm Pesu3opa

Hawa o0dzosopHocm je Oa Ha OCHO8y u38puwEHe peesu3uje Uu3pasuMO MUWbLEHE O 08UM
KOHconudosaHuMm  ¢buHaHCUjCKUM  u3gewmajuma. Pesusujy KoHcomudoeaHux  (OUHAHCUCKUX
ussewmaja usspwusu cmo y cknady ca MehyHapodHum cmaHOapduma pesusuje. Ogu cmaHdapdou
3axmesajy O0a nocmynamo y cknady ca Hadvenuma rpoghecuoHanHe emuke u Oa nnaHupamo u
U38pWIUMO pesu3ujy Ha Ha4yuH Koju Ham omoayhaea 0a cmeKkHeMO pa3yMHO yeepere da (huHaHCUjCKU
usgewmaju He cadp)xe MamepujasiHO 3Ha4yajHO MoepPeLwWHo npuKasueame.

Pesusuja nodpasymesa rpumeHy rnocmynaka padu rpubasrbara pesu3opckux 0okasa o0 U3Hocuma u
obernodasaw-uma cadpxaHum y ¢buHaHcujckuM u3sewmajuma. W36op mnocmynaka 3asucu 00
pesusopckoe rnpocyhusama, ykibydyjyhu npouyeHy pusuka o0 HacmaHka MamepujanHo 3HadyajHoe
rozpelwHoe rnpukasueara y (huHaHCUjCKUM u3eewmajuma, Hacmarioa ycrneo rnpoHesepe unu epelxe.
lpu npouyeHu o8ux pu3uka, pesu3op UeHU UHMEepHe KOHMPOrie pefiegaHmHe 3a cacmasesbar-e U
pearnHo u objekmueHo rpukasugarbe hUHaHcUjcKux uzsewmaja pyne y yurby uzbopa adekgamHux
pesu3opcKux riocmyrnaka y 0amuM OKO/IHOCmMuMma, a He 3a riompebe uspaxasara MUW/beHa O
derlomeopHOCMU  UHMepHUx KoHmpona npedyseha. Peesusuja makohe obyxeama OUeHy
adekeamHocmu pUMeH-eHUX payyHo8odcmeeHuXx rnosumuka u npuxeamsbugocmu
padyHosodcmeeHuUX MpoueHa Koje je u3spuusio pykogeodcmeo, Kao U OUeHy onwmee rpukasa
¢uHaHcujckux useewmaja.

Bepyjemo 0Oa cy pesusopcku Ooka3u Koju cmo npubasunu 0ogorbaH U adekeamaH OCHO8 3a
u3paxkagar-€ MUlLI/bEHbA.

Muwrbeme:

lMpema Hawem Mulirbery, pPuUnoXeHU KoHconudosaHU C(buUHaHCUjcKU u3eewmaju y ceum
MamepujanHo 3HadajHUM acriekmuma npukasyjy peasHo u ob6jekmueHO puHaHcujcko cmare [pyne
ca cmareM Ha daH 31. deuembpa 2010. 200uHe, pe3ynmame HeHoe roc/io8ara U Hog4aHe mokoee,

y cknady ca 3akoHoMm o padyyHosodcmey u pesusuju Penybrniuke Cpbuje.
*HATIOMEHA: U3eewmaj He3asucHoz pesu3opa je yceojeH Ha lll loduwm0oj cedHuyu CkynwmuHe akyuoHapa HUC a.do.
Hoeu Cad koja je odpxkaHa 0aHa 21.06.2011. 20duHe.
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Muwsberw-e Pesu3opa 3a 2009. 2o0ury - [Ipedy3ehe 3a peeusujy, pa4vyyHoeoOcmeeHe,
¢huHaHcujcke u KoHcanmuHe ycyze PricewaterhouseCoopers 0.0.0. beozpad:

AkuyuoHapuma u YnpaeHom o36opy Hagpmue uHdycmpuje Cpbuje a.0. Hoeu Cad

U3zepwunu cMO pesusujy rfpunoxXeHux KoHconudosaHux buHaHCUjcKux u3eewmaja HagpmHe
uHdycmpuje Cpbuje a.0. Hosu Cad ( y darbem mekcmy ,Mamu4Ho ripedy3ehe®) u weHux 3a8ucHUX
npedyseha (y darbem mekcmy ,[pyna®) koju ykibydyjy KoHconudogaHu busiaHc cmarsa ca cmaHeM Ha
OaH 31. Geuembpa 2009. eoduHe u KoHconudoeaHu bunaHc ycrnexa ,KoHcosudoeaHu u3gewmaj o
fpoMeHamMa Ha Karnumarsy U KOHCOMudoBaHU u3eewmaj O HO8YaHUM MmOKosuMa, Kao U rpeeaned
3HavYajHUX padyyHoB800CME8eHUX rofumuka u Opyze HaroMeHe Y3 KoHconudogsaHe huHaHCUjcKe
uzeewmaje. Cmamucmuyku aHekc rnpedcmas/ba cacmasHUu 0eo 08UX KOHCOUOOBaHUX
¢uHaHcujckux useewmaja.

OdzoeopHocm Pykoeodcmea 3a PuHaHcujcke N3sewmaje

Pykosodcmeo je 002080pHO 3a cacmaesbarke U peasiHoO U ObjeKmusHO rpukasusare 08UX
KOHCconudoeaHux (buHaHcujckux u3zeewmaja y cknady ca 3akoOHOM O padyyHoeodcmey u pesusuju
Penybnuke Cpbuje. 0Oea 002080pHOCM  yK/bydyje OCMUWIbasare, ycriocmaesbame U
PyHKYUOHUCarbe UHMEepPHUX KOHMposia periesaHmMHUX 3a cacmassbartbe U peanHo U 0bjeKmusHo
rpukasugare (UHAHCUJCKUX Uu3Bewmaja Koju He caldpxe MamepujasiHO 3HaqajHO [M0epewHo
rnpukasugare, Hacmarsno ycned rpoHeeepe unu epewke; u3bop u npumMeHy adekeamHux
padyHosoOcmeeHuUX Mo/uUMmuUKa U cayurbasare pPayyHo800CMEEHUX MONUMuUKa U cadvyuH-asare
padyHo8o0cmeeHuUX NMpoueHa rnpuxeamsbusux y 0amum OKOSTHOCmuMa.

0OdzoeopHocm Pesu3opa

Hawa o0dzosopHocm je Oa Ha OCHO8y u38puwEeHe peesu3uje Uu3pasuMO MUWbLEHE O 08UM
KOHconudosaHuM  (bUHaHCUjCKUM  u3eewmajuma. Peesusujy KoHcomudoeaHux  (bUHAHCUCKUX
usgewmaja usspwusiu cmMo y cknady ca MehyHapoOHum cmaHOapduma pesusuje. Osu cmaHdapou
3axmesajy 0a nocmynumo y cknady ca Hadyenuma rpoghecuoHasHe emuke u 0a rnnaHupamo u
U38pLWIUMO pesu3ujy Ha Ha4uH Koju Ham omoayhaea 0a cmeKkHeMOo pa3yMHO yeepere 0a (hbUHaHCUCKU
usgewmaju He cadpxxe MamepujasiHO 3Ha4yajHO Mo2PEeLHO NpuKa3usar-e.

Pesusuja nodpasymesa ripumeHy nocmynaka padu rpubasrbara pesu3opckux 0okasa o0 U3Hocuma u
obenodasarmuma cadpxaHum y cbuHaHCUjcKuM u3gewmajuma. WM36op rnocmynaka 3asucu 00
peesusopckoe npocyhusama, ykrby4dyjyhu npoueHy pusuka 00 HacmaHka MamepujaiiHO 3HaqajHo2
rozpelwHoe rnpukasueara y (huHaHCUjCKUM u3eewimajuma, Hacmarioe ycrneod rnpoHesepe unu 2pelxe.
lpu nipoyeHu o8ux pu3uka, pesu3op UeHU UHMepHe KOHMPOMe periegaHmHe 3a cacmasibar-e U
pearnHo u objekmueHo rpukasugare hUHaHcUjcKux uzeewmaja pyne y yurby usbopa adekeamHux
pesu30pCcKUX rocmyrnaka y 0amuM OKO/IHOCmuMa, a He 3a riompebe uspaxaeara MUWIbeHa O
dennomeopHocmu  UHMepHUx KoHmpona npedyseha. Peesusuja makohe obyxeama oueHy
adeksamHocmu pUMEeH-eHUX padyHo8o0cmeeHuX rnosumuka u npuxeamsbusocmu
padyHosoOcmeeHUX MpoueHa Koje je u3epuwusio Ppykoeodcmeo, Kao U OUeHy onwmee rpukasa
¢uHaHcujckux ussewmaja.

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

Muwreme:

lMpema Hawem MulWirbery, MpUIoXeHU KoHconudoeaHu (buHaHCUjCKU u3eewmaju 'y ceum
MamepujanHo 3Ha4yajHUM acriekmuma rpukasyjy peasnHo u objekmusHo ¢buHaHcujcko cmarke [pyne
ca cmareM Ha OaH 31. deuembpa 2009. eoduHe, pesynmame HeHoe2 r1oco8aHa U Hog4YaHe moKoge
y cknady ca 3akoHoMm o padyyHoeoOcmey u pesusuju Pernybriuke Cpbuje u obernodarugaruma y
HarnomeHu 2 y3 koHconudoeaHe ¢huHaHcujcke uzgewmaje.

Ckpemanse naxHe:

be3 ksanugukosar-a Hawez Mullrberba ckpehemo naxmy Ha:

a. YurseHuyy da je MamuuHo npedy3ehe ucka3sano eybumak y usHocy o0 PC/] 37.636.111 xurpade 3a
200uHy 3aepweHy Ha OaH 31. deuembpa 2009. eoduHe (31. deuembap 2008. — PC/] 8.022.615
xurbada), da cy Ha maj daH Hemo cpedcmea MamuyHoe npedyseha nosumueHa u usHoce 32.283.167
xurbada (Hemo cpedcmea Ha OaH 31. deuembap 2008. zoduHe — PC/] 69.981.542 xurpade), a
OCHOBHU Kanumain usHocu PC/] 87.128.024 xurbade (ocHosHU Kanumarn Ha OaH 31. deuembap 2008.
2o00uHe — PC/[] 87.128.024 xurbade). 3asucHo npedysehe O 3oHe a.d. je makohe nocriosarno ca
eybumkom sehum 0d 50% H-e2080e peaucmposaHoe OCHOB8HO2 Karumarna. Y cknady ca 3akoHoM o
npuspedHum Opywmeuma Penybnuke Cpbuje, ykonuko je [lpedysehe nocrnosano ca 2ybumkom
eehum 00 50% Hee20802 peaucmpogaHO2 OCHOBHOZ2 Karnumana obasewmasajy ce akuyuoHapu
lMpedyseha padu npedy3umarba Mepa nporucaHux 3akoHoM. Takohe, yKonuko cy Hemo cpedcmea
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npedyseha mara 00 U3HOca MUHUMAaITHO2 U3Hoca ydesia Koju je y cknady ca 3akoHOM O rpuspedHUM
Opywmeuma nompebaH 3a maj obnuk opzaaHu3oeara npedyseha, y nepuody od 6 meceyu HaKoH
wmo je mo ymepheHo, moeyhe cy wmemmHde nocneduuye no rpedysehe. Kpajwbu ucxod osux
YumeHuya ce y 080M MPeHymKy He Moxe ymepdumu me, CXO0HO mome, KoHconudosaHu
uHaHcujcku useewmaju He cadpxe Kopekuuje, Humu obenodarusara Koja ux odpaxaeajy.

6. YumeHuuyy Oa je Penybnuka Cpbuja y ceojcmgy ripodasua OyxHa Oa, y cknady ca Y2080pom O
KynonpoOaju MamuyHoe npedy3eha, 06e3bedu nucaHy caznacHocm 3a npeHoc ef1acHUWMea U rnpaso
Kopuwhera UuerokynHe HernokpemHe umosuHe Mamu4Hoe nipedy3eha. cadpxaHe y Peaucmpy
OCHOBHUX cpedcmaea ca cmarem Ha OaH 31. Oeuembpa 2007. eoduHe. [o 31. deuembpa 2009.
e2o0uHe, Penybnuka Cpbuja Huje obe3beduna MOMeHymy rucaHy caa/iacHocm, me Cy [PeHOC
enacHuwmea u npasa kopuwherma umosuHe MamuyHoz npedy3eha jow ygek y moky.

8. YumweHuuy 0Oa je Penybnuka Cpbuja y ceojcmey npodasua OyxHa 0a, y ckiady ca Y2080poM O
KyronpoOaju Mamu4Hoe npedy3eha ocuaypa 0a, y ciyyajy Kpuwera eKonowkux rnpornuca Pernybnuke
Cpbuje 00 cmpaHe MamuuyHoza npedy3seha koje npoucmekHe u3 yrompebe ornpeme kKoja je Ha OaH
3aK/bydYera yeoeopa buna 3acmapena 00HOCHO pu3uyku ucmpoweHa, MamuyHo npedysehe Hehe
6umu caHKyuoHucaHo 00 modepHu3ayuje 0OHOCHO 3ameHe nomeHyme ornpeme. MamudHo npedysehe
je aHzaxoeasio He3agUCHO2 cagemHuka 0a u3epwu rpoueHy usnoxeHocmu MamuyHoz npedyseha
3axmesuma exkonowkux nponuca Pernybnuke Cpbuje Ha OaH 3akrbyvyera Yzo8opa O Kyrnornpoodaju.
bydyhu Oa je W3eewmaj He3asuCHO2 casemHuKa y MPUMpPeMu, MPoueHa YKYyrHe U30XeHocmu
MamuyHoe npedy3eha ekonowKuM rporucuma joul yeekK je y moky.

Muwsberw-e peeusopa 3a 2008. 200uHy (O KOpu208aHUM KOHCO/IUGOBaHUM GDUHAHCUjCKUM
useewmajuma) — KPMG 9d.0.0. beozpad:

MuwsbeHre o kopuzoeaHUM KOHCOJluGo8aHUM ¢huHaHCUjCKUM u3eewmajuma

U3epwiunu cMo pesusujy npusioxXeHUX KopuaogaHux KOHConudoeaHux (huHaHcujckux useewmaja HAC
a.0.- HagpmHa uHdycmpuja Cpbuje, Hosu Cad( y darbem mekcmy: [pywmeo®), koju ce cacmoje 00
KopuzosaHo2 KoHcosnudosaHoz bunaHca cmara Ha 0aH 31. deuembpa 2008. 200uHe U KopuaogaHo2
KoHconudosaHoe bunaHca ycriexa, Kopu2ogaHO2 KOHCo/nudogaHO2 u3eewmaja O moKosuMa
20mMoesuUHe U KopuaogaHo2 KoHconudosaHoe u3gewmaja O npoMeHama Ha kanumarny [pywmea 3a
200UHy Koja ce 3aepwaea Ha maj OaH. Pesusujy KoHconudosaHux GbuHaHCUjCKUX u3eewmaja
Lpywmea 3a 2007.200uHy u38puwIUO je Opyau pesu3op Koju je y ceom usseuimajy 0amupaHom 9. maja
2008.200uHe u30ao KeasughukoeaHO MUWIbEH-E Yy 8€3U ca esudeHmMuparbeM eghekama Kopekuuja
epelwaka, Herpumernusaa MPC 19 — HakHade 3anocrieHuma, HemMamepujanHux ynaesarba, rnpupode
U epedHoBara 3asuxa UHBeCmUUUOHo2 Mamepujana, Oy20pOYHUX (DUHAHCUJCKUX racMaHa,
3acmapesniux 3ajuxa, 3anuxa ca ycropeHuUM obpmom u uHmepHom Oobumu, pesepeucar-a 3a
pekynmueayujy OezspadupaHe XUue8omHe CcpelOuHe, HeycaznawleHUx rompaxueara U obasesa,
obpauyyHa u npeseHmMauuje nopesa y cknady ca MPC 12 u useewmaja 0 mokoguma 20mo8uUHe.
OdzoeopHocm pykogodcmea 3a ¢huHaHcUjcke useewmaje

Pykoeodcmeo [pywmea je 002080pHO 3a cacmaerbare U O00jeKmUBHO rpuKasugare O08UX
Kopuao8aHUX KOHCOIuAo8aHUx ¢huHaHCUjCKUX u3eewmaja y cknady ca 3akoHoM o paqyyHoeodcmey u
pesusuju Penybnuke Cpbuje (,CnyxbeHu anacHuk PC* 46/2006). Osa odzoeopHocm obyxeama:
Kpeuparse, UMeMeHmayujy U oo0pxaeare UHMEePHUX KOHmMposia Koje Ccy peresaHmHe 3a
cacmaserbare U 06jeKmuBHO npuKasusaH-€ Kopu2o8aHuUX KOHCOIUAo8aHUX ¢huHaHCUjCKUX u3eewmaja
Koju He cadpxe MamepujanHo 3HadyajHe epeluke Hacmarne buno 3602 rpoHesepe umnu epewaka y
pady, o0abup u npumeHy odeoesapajyhux padyyHO80OCMEEHUX nonumuka U epluleHe
padyHo8o0cmeeHUX NMpoueHa Koje cy pasyMmHe y 0amumM OKOJIHOCMUMa.

OdzoeopHOCM pesu3opa

Hawa odzoeopHocm je Oa Ha OCHOBY U3BpWEHE pesu3uje U3PasuMO MUWIBEHE O MPUTOXKEHUM
KopuaogaHUM KOHCOUA08aHUM ¢huHaHCUjCKUM u3gewmajuma. Pesusujy cmMo usspwunu y cknady ca
BakoHom o padyyHosoOcmey u pesusuju Penybrnuke Cpbuje (,Cnyx6eHu enacHuk PC* 46/2006)u
MehyHapodHum cmaHOapduma peesusuje uddamux o0 cmpaHe MelyHapodHoz cagesa padyyHogoha.
Osu cmardapdu 3axmesajy 0a ce npudpxagamMo pesie8aHMHUX emuyvKux 3axmeea u 0a pesusujy
nnaHupamo u 0basumMo Ha Ha4yuH Koju Ham omoeyhyje 0a cmekHeMo pa3yMHU HUBO yeepasarba 0a
Kopuz2o8aHU KoHconudoeaHu ¢huHaHCUJCKU u3gewmaju He cadpxe MamepujasiHoO 3HadYajHe epellke.
Pesusuja obyxeama obasrbare npouedypa y Uusrby npuKkyn/bamka pesu3opckux dokasa o usHocuma u
obernodamusarbuMa 'y Kopuso8aHUM KOHCOUOGo8aHUM UHaHCUjcKkuM u3sewmajuma. Odabup
npouedypa 3asucu 00 Hawe rpouyeHe, yKibydyjyhu u npoueHy pusuka od MamepujariiHO 3HayajHux
epeliaka y Kopuao8aHUM KOHCOMUOOB8aHUM ¢bUHaAHCUjCKUM u3gewmajuma Hacmanux 6uno 36oe
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rpoHesepe usnu epewaka y pady. Y npoueHu pusuka y3umamo y 0b63up UHmMepHe KOHMposie Koje cy
periegaHmMHe 3a cacmaerbake U 06jeKmuBHO rpuKa3usare Kopu2o8aHUX KOHCOMUAO8aHUX
¢uHaHcujckux useewmaja [pywmea ca yurbem npojekmosara pesu3opckux npouyedypa Koje
o0z08apajy OKoIHOCMuUMa, anu He U 3a cepxe u3paxaearba MUlrbera 0 ehekmusHOCMuU UHMepPHUX
KoHmpona npumemeHux y [Apywmey. Peeusuja makohe obyxeama oueHy O0Oa Jju cy
padyHosodcmeeHa Hadena U 3HadajHa rnpoueruseara Koja je fpuMeHUsIo  pyKoeoocmeo
o0zo0eapajyha, kao u onwmy OUEeHy npe3eHmauuje KopuaoB8aHUX KOHCOMUOOB8aHUX (DUHAHCUJCKUX
ussewmaja.

Cmampamo da cy pesusopcku Aokasu Koje cmo npubasunu 0oeosbHU U odzo08apajyhu u npyxajy
OCHO8 3a u3spa)kasar-e Haulee MUlLIbeHa.

Muwrbeme:

o HaweM Muwrbery, Kopueo8aHU KOHCONUAo8aHuU (hUHaHCUCKU u3eewmaju rnpukasyjy ucmuHuUmo u
0bjekmueHO KOHCOUG08aHO (bUHaAHCUjCKO cmare [pywmea Ha daH 31. deuyembpa 2008. 200uHe,
KOHconudogaHe pesynmame rocrogara U KOHCoMudogaHe MmMoKoge 20mosuHe 3a 200UHYy Koja ce
3aspwaea Ha maj 0aH U cacmaesbeHu cy y cknaldy ca 3aKkoOHOM O padyHogsoOcmey U pesusuju
Peny6nuke Cpbuje (,Cnyx6enu macHuk PC* 46/2006).

Ckpemanse naxHe

Be3 keanugukoeawa Muwsbera, ckpehemo naxmy Ha crnedeha numamsa:

Hana 18. anpuna 2008. eo0uHe CkynwmuHa [pyuwmea je doHena O0nyky o pacrnodenu 0obumu 3a
2007. 200uUHy ucka3aHe y rnojeQUHaYHUM GbUHaAHCUjCKUM u3gewmajuma Yume je ¢ghopmupaHa obasesa
npema madawHem ocHusady y usHocy o0 PC/[] 4.048.227 xurpada. OO0 HasedeHoe u3Hoca PC/[
2.347.514 xurbada je komneH3osaHo ca JI1 Cpbujazacom u JI1 XKenesHuuama Cpbuje, 0ok je 3a U3HOC
00 PC/[] 263.582 xurpada u3sepweH nospahaj Lpywmey mako Oa obasesa [pywmea npema
madawr-em ocHueayy Ha OaH 31. deuembpa 2008. 2o00uHe usHocu PC[] 2.126.363 xurpade. C
063upom da Yeoesop o npodaju u KyrnosuHuU akyuja Lpywmea cadpxu usjagy u 2apaHyujy npodasya
Oa HakoH 25. jaHyapa 2008. 2o0uHe Huje buno ucrinama OQueudeHOu Hucmo y moeyhHocmu Oa
ymepoOumo riyHosaxxHocm HasedeHe OO0riyke o pacrodenu dusudeHOu 3a 2007. 200UHY U KHbUXKeHba
Koja cy npoucmekna u3 ucme. Takohe, OOnykom o nokpuhy aybumaka rnpeHeceHux U3 paHujux
2o00uHa u pacriopehusary ocmamaka HepacriopeheHe dobumu u3 paHujux 200uHa y Kopucm
ocHusaya 00 29. jaHyapa 2009. 2oduHe ymepheHa je obaee3a rnpema OCHuUBa4yy MO OCHO8Y
npeocmasne dobumu HakoH rnokpuha eybumka y usHocy od PC/[] 7.171.908 xurpada. Osa OOdrnyka
CKynwmuHe akyuoHapa Huje criposedeHa y padyHogodcmeeHuUM esudeHyujama [Lpywmea. YnpasHu
006op Apywmea je y mapmy 2009. 200uHe MOKpeHyo cyOdcKu criop 3a MoHuuwmasare HagsedeHe
o0nyke o pacrnodenu dobumu. Y cknady ca uHgpopmayujama 0obujeHum 00 pykogodcmea Lpywmea
nyHoeaxHocm obe odnyke o pacrodenu dobumu 6uhe rpedmem rpezogopa 3auHmMepecosaHUx
cmpaHa.

HApywmeo je uckazano ydewhe y kanumarny y XUl Nempoxemuja a.d. NaH4ye80 y HemMo u3Hocy 00
PC/] 487.986 xurbada Kkao u Oy2opo4He (buHaHcujcke rnacMaHe OOHOCHO mekyha nompaxueama
npema XUl lNempoxemuja a.d. lNaHyeso Ha daH 31. Aeuembap 2008. 2oduHe y usHocy o0 PCL
6.576.116 xurpada (2007. — PC/[] 2.107.655 xurbada). majyhiu y saudy nowy gpuHaHCcUjcKy cumyauujy
XUT MNempoxemuja a.0. lNaH4yeso u uckasaHe 2ybumke, pykosodcmeo [pywimea paamampa HaqyuHe
Haname u U3HOC MomeHyujanHux Kopekyuja u nompaxueara y XUl lNempoxemuju.

HApywmeo He rocedyje cay OoKymeHmauujy kojom 6u y rnommnyHocmu Ookasasro enacHuwmeo unu
npaso kKopuwhewa Had ceum cpedcmeuma U UMOBUHOM, HUMU je y MomryHOCmu uU36puiusio
pasepaHudere ca buswum 4dnaHuuama HUC-a. Pykosodcmeo [pywmea eepyje Oa he numare
enacHuwmea Had UMOBUHOM, pasgpaHuyere ca buswum 4naHuyama HWC-a kao u peesynucare
OOHoca ca Op)asHUM oOpeaHuma ycriewHo peanuzoeamu, o0OHOCHO Oa Hehe umamu 3HayajHUX
nnomewkoha oko OehuHucar-a enacHuwmea. [pywmeo mpeHymHo Hema OOKyMeHmauujy (demarbaH
criucak UMOBUHE) eflacHuwmea Had C80joM UMOBUHOM, anu ce ocrama Ha obase3y Brade
Penybnuke Cpbuje koja npoucmuyve u3 KynonpodajHoe yzoeopa, Oa docmaesu o0zosapajyhy
OoKymeHmauujy.

O63upom Ha 3acmapesnty ornpeMy U Ha YukeHuuy da cy rnojeduHu npou3eodHU npouecu [pywmea
3acmapenu, rnocmoju moeyhHocm Oa je [pywmeo npekpwuno u Oa he npekpwumu nponuce
Penybnuke Cpbuje y ee3u 3acahueara xxusomHe cpeduHe. [1lo osom ocHosy [pywmeo je
rnomeHyujanHu 3azahusay XueomHe OKOMIUHE U pa3yMHO je odekusamu Oa he ce nocmasrbamu
3axmesu y 8e3u 3azahusarba kao u cydcku nocmynyu npomus Lpywmea y 6ydyhHocmu. pywmeo
Hema uckKa3aHa pesepeucara 3a MpoWKo8e OmKIararba rnocieduya 3azaljera xueomHe cpeduHe,
Koja cy ce Oecuna fpe U HaKoH 3aspulemka uspade puHaHcujckux uszeewmaja 3a 2008. 200uHy,
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b6ydyhu Oa ce pykogoOcmeo ocnama Ha obase3y Bnade Penybnuke Cpbuje 0a 3awumumu Lpywmeo
00 csux 3axmeesa U myx6u rno 080M OCHO8Y OCUM MO OCHOBY UHOyCMpUjcKUX Xxasapuja cee JOK ce He
usspwu modepHu3ayuja me onpeme y cknady ca [lpospamom pekoHCmpykyuje u modepHu3sauyuje
cpedcmasa [pywmea y cknady ca KynonpodajHum y2080pom.

ObpayyH odnoxeHux nopeckux obase3a U3BPWEH je Ha OCHO8Yy ropecke 8pedHOCMU OCHOBHUX
cpedcmasa U HeMamepujanHux yrazara Koja cy npouereHa 00 cmpaHe [lopeckux opaaHa, 0 Yemy
ce 800u ynpasHu criop. 1o OKOH4Yary 0802 criopa, Huju ucxod Huje moayhe y 080M MPEHYymKy
npoueHumu, obpadyyHame epedHocmu 00/10XKEHUX MopecKux obase3a moey bumu KopuzoseaHe.

Y okeupy uHeecmuuuja y moky Lpywmeo uckasyje yrnazara y XOmersiCKUu KOMMeKc LipHuU epx y
usHocy 00 PC/] 2.850.035 xurpada Ha OaH 31. Oeuembpa 2008. 2oduHe. HakoH nocnedre npoueHe
8pedHocmu Koja je usspweHa 1. jaHyapa 2007. 200uHe HUCY 8puleHa HUKaKea Hoea yrazar-a y 08aj
XxomeJsicku Komrnekc. Pykoeodcmeo Huje OoHerio 00nyKy o 6ydyhem cmamycy o080e yrnazama y
XOMeJsICKU KOMI/IEKC.

*HAINOMEHA: Csa HasedeHa Muwibera pesusopa (opuauHarn) ce moay Hahu Ha cajmy HUC a.d. Hosu Cad www.nis.rs

2.3.3. 3HayvajHMju NoKasaTesbM NOC/IOBaka U YCNEeLWHOCTHU

2.3.3.1. HaBoae ce 3Ha4ajHUju NoKasaTesrby NOCioOBaka Kao LWTO Cy NoKa3aTerbu JIMKBUAHOCTH,
COJIBEHTHOCTU, HETO OOPTHM KanwuTan, nokasatesrbu NpPodUTabUITHOCTU U APYrU, NPUMEpPEHU
OCHOBHOj genaTtHoOCTU usgaBaoua.

2008. 20009. 2010. 01.01.-
JlukeudHocm | cmeneHa (2omoeuHa 6.0% 16,3% 17% 2204
U 20MOBUHCKU eKeugasieHmuy)
JlukeudHocm |l cmeneHa (o6pmHa
UMOBUHa-3asiuxe/KpamkKopo4yHe 35% 48% 57% 75%
obaesese)
Payuo Hemo o6pmHo2 ¢hoHOa
(06pmHa uMo8UHa -KpamKopo4He -39% -10% 11% 32%
obaese3ze/ob6pmHa umMoB8uHa)
®uHaHcujcka cmabunHocm
(concmeeHu kanumasn | nocsoeHa 48% 34% 49% 43%
nacuea)
CmeneH 3adyxeHocmu
(kpamkopo4yHe ob6aee3se +
dyeopo4He obaeese / mocsoeHa
nacuea)
CmeneH 3adyxeHocmu
(kpamkopoyHe ob6aee3se +
dyz2opoy4He obaeese /| concmeeHu
KanumaJi)
PenmabunrHocm
(Hemo do6um | npoceyYyHa nocsi0eHa -3% -16% 10% 14%
nacuea)
PenmabunHocm
(Hemo dob6um | npoce4yHU -7% -37% 19% 31%
corcmeeHu Kanumari)

49% 65% 62% 54%

101% 194% 126% 126%

2.3.4.TpolwwkoBu 3apana
2.3.4.1. HaBopge ce TpoOLUKOBM 3apaja, 3a nNpeTxoAHa TpU Mecela nojeAMHa4yHo, y 6pyTo U HeTo

U3HOC 000 PC1

Jyn 2011.200uHe 1.872.084 1.106.271
Aseycm 2011. 200uHe 1.426.106 867.140
Cenmembap 2011. 200uHe 1.486.705 906.855
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2.3.5. Jo6uTak/rybuTtak no akuumju

2.3.5.1. HaBogu ce 3a npeTxoA4He TPU NOCNOBHE roauHe: (PCO)
31.12.2008. | 31.12.2009. | 31.12.2010. 30.09.2011.

Hemo u3Hoc dobumka unu 2ybumka
1o akyuju, Ha OCHO8Y
HEKOHCOnuA08aHUX (huUHaHCUJCKUX
ussewmaja

Hemo u3Hoc dobumka unu 2ybumka
o akyuju, Ha OCHO8Y
KOHCOuG08aHUX ¢hUHaHCUJCKUX
ussewmaja

Bbpoj akyuja 8.153.020 163.060.400 163.060.400  163.060.400

(984,01) (230,81) 101,09 166,46

(1.004,60) (231,61) 102,6 165,69

AKko ce 6poj akuuja NMPOMEHWO Yy MpeTXodHe TpW rodvHe, MoAaTak ce Adaje y OJHOCY Ha HoBe
OKOMHOCTU 1 HAaBOAM Ce MeTog 3a yTBpfuBare BpeaHOCTU akuuja npu 3aMeHmn akumja

2.3.6. UcnnaheHe auBuaeHae

2.3.6.1. HaBoau ce:

- AaTyM ucnnarte auBuAeHOe, 3a NpeTxoaHe TPU roavHe;

- n3Hoc ncnnaheHe aMBuAeHAE MO akLMju 3a CBaKy Knacy noce6Ho;

- OaH npeceka (ex-dividend day) — oapefjeHn gatymMm HenocpeaHo npe gaHa ucnnare guBuaeHae
Ha KOju nuuUa Koja Cy ynucaHa Kao MmMaouu akuuja MMajy npaBo ga npume ausBupeHay, 6e3
o63upa WTO Ha AaH ucnnarte gMBUAEHAE UManay akuuja Moxe 6uTu gpyro nuue

2008. 200uHa Hpywmeo je nocrnosano ca eybumkom y usHocy 8.022.615.000 PC/.
2009. 200uHa Lpywmeo je nocmnosasno ca eybumkom y usHocy 37.636.111.000 PCL.

2010. 2oduHa Lpywmeo je nocnosasno ca dobumkom y usHocy 16.484.381.000 PCL.*

HATOMEHA: YnpasHu 0060p je doHeo 00nyKy o pacriodesnu dobumu 3a 2010. 200uHy npema Kojoj ce 0obum pacriopeljyje Ha
roKpusare 2ybumaka npeHeceHuUx u3 paHujux 200uUHa.

2.3.7. BaH6bunaHcHe nosuuuje
2.3.7.1. Daje ce onuc 6UTHMjUX BaHOMNMAaHCHUX No3uumja

Ba+HbunaHcHa akmuea u rnacusa y 000 PC[Q
31.12.2008. | 31.12.2009. 31.12.2010. 30.09.2011.

GEEDLLEEIE 91.582.736  131.982.082 66.564.991 53.664.743
2apaHuuje
lpumrbene meHuue u 1.233.001 5.684.192 7.304.718 9.972.191
capaHuyuje
Mmosura (y buswum 5.421.435 5.421.435 5.463.024 5.463.077
penybriukama)
HElTOEP T (0 USRS 3.861.809 4.096.875 4.867.507 4.584.925
penybriuka)
Tyha poba y cknaduwmy u
ocmarnna cpedcmea Opyaux 3.910.925 3.436.067 4.035.255 4.742.005
nuya
Cpeocmea 3a 3ameaparbe 518.705 591.248 557.851 257.345
rnosea y AHeomnu
YKYIHO 106.528.611  151.211.899 88.793.346 78.684.286

2.4. ipyre 6UTHe YnkeHULEe

2.4.1. [pyee 6bumHe 4ur-eHuUue Koje mMoay bumu 00 3Hayaja 3a 00ny4uear-e UHgecmumopa o
rocriogamy, akmusHocmuma U ¢hUHaHCUjCKOM orioxajy uzdasaoua

lacnipom weghm je y cknady ca Yeoeopom o ripodaju u KyrniosuHu akyuja HUC a.d. Hosu Cad daHa 31.
JaHyapa 2011. eoduHe objasuo lNoHydy 3a npey3umar-e akyuja HAC a.d. Hosu Cad 00 marUHCKUX
akyuoHapa, o0HocHo 31.180.256 komada 06UYHUX aKuyuja Wmo yYKynHO YuHu 19,12% 00 ykyrnHoa
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bpoja obuyHux akuuja. lNoHyOa je mpajana 45 aHa, oOHOCHO do 16.03.2011. 200uHe u nNpey3emo je
8.405.087 komada obuyHux akuyuja, oOHocHo 5,15% 00 ykynHoz 6poja 0bu4HuUX akuuja no yeHuU od
506,48 duHapa no akyuju, wmo je npomusgpedHocm 00 4,80996 EYP no akyuju Ha 0aH 13.01.2011.
200uHe. HakoH okoH4Yarea roHyde [acrnipom meghm riocedyje 91.565.887 komada obuyHuX aKyuja,
00HocHO 56,15% akuyujckoe kanumana HUC a.0. Hosu Cald, marmUHCKU aKuyuoHapu rocedyjy
22.775.169 komada obuyHux akuuja, odHocHo 13,97% akuyujckoz karnumana HVC a.0. Hosu Cad, a
6poj akyuja y enacHuwmey Penybnuke Cpbuje je ocmao HerpoMeH-eH.

Y cknady ca Yeoeopom o npodaju u KynosuHu akyuja H/C a.d. Hosu Cad, Nacnpom neghm uma
obase3y da 0be3bedu HNC a.d. Hosu Cad usHoc 0d 500.000.000 EYP nymem 3ajmoea 3a nocebHy
HaMeHy y yusrby criposofjera rpozpama peKkoHcmpyKkuuje u ModepHu3sayuje mexHonowKoe
komrnekca HUAC a.0. Hoeu Cad, u mo nod cnedehum ycrosuma:

- Obaeesa da ce obe3bedu 500.000.000 EYP kao ocHo8HU U3HOC Kpeduma he ce y
nomnyHocmu obasumu y moky nepuoda o0 0aHa OKoOHYara mpaHcgepa u 31.12.2012.
2o00uHe;

- Kamama koja docriega Ha anasHuuy kpeduma damux HUC a.0. Hosu Cad ye docriesamu
KeapmarsHo U 3a ceaku keapmais usHocuhe dsaHaecmomeceyHu EYP JINMBOP + 2% (Hehe ce
npumersugamu buso kakeu Opyau mpoWKOo8U Usu rposusuje);

- Kpedum he bumu Ha 14 2o0uHa 00 OaHa ripge ucnname;

- Tlepuod noyeka omnname he 6umu 31. deuembap 2012. 200uHe uriu Mo OKOHYarby cmeapHoa
usspwer-a obaesesa acripom Heghm, Koju 200 Oa Hacmyru KacHuje;

- Hehe 6umu konameparsHoe jemcmaa.

U3paheH je Nzsewmaj uz obrnacmu odpxxugoe paseoja 3a 2010. 200uHy npema cmaHdapouma u
Keasnumemy y KopriopamusHOM U3gelwimasarby, npornucaHum o0 cmpaHe MehyHapoOHe opaaHu3auyuje
Global Reporting Initiative u AccontAbility, a npeaned uszseuwimaja obasusna je He3agucHa pesu3opcKa
Kyha KPMG.
Y jyny 2011. 200uHe ocHosaHa cy npedcmasHuwmea y PymyHuju u Byzapckoj.
Y cenmembpy 2011. 200uHe ocHo8aHa cy 3asucHa Opywmea:

- HUC METPOJT EOO/L, Cogbuja, bysapcka (y4ewhe y karnumarny 100%)

- NIS PETROL S.R.L., Bykypewm, PymyHuja (y4ewhe y kanumasy 100%)

- NIS PETROL d.o0.0., Jlakmawu, bocHa u XepyezosuHa (y4ewhe y kanumany 100%)
00K je 3. okmobpa 2011. 200uHe OKOHYaH rnocmyrnak peaucmpauuje 3agucHoe opyuimea Pannon
Naftagas Kft, bydumnewma, Mahapcka (y4ewhe y kanumasy 100%).

3. PA3BBOJHA NMOJIUTUKA U3OABAOLIA

3.1. MnaHupaHe pa3BojHe aKTUBHOCTU U3gaBaoua

3.1.1.NMnanupaHo noBehawe Kanutana

3.1.1.1. HaBoge ce nnaHoBu y Be3u ca noBehawem Kanutana nsgaBaoua, Ha4MH Tor noBehamwa
M NnaHupaHo BpeMe 3a To noBehawe

L |

3.1.2. MnaHupaHo noBehawe NOCNOBHUX aKTUBHOCTU

3.1.2.1. YBohewe HOBMX BpcCTa AenatHocTu, noBehawe oOMMa nocroBawa Yy OKBUPY
nocrojehux aenaTrHoCTU

Cmpamewsku yurb HagpmHe uHOycmpuje Cpbuje je da nocmaHe HajeghukacHuja 6p3o pacmyha
KoMnaHuja y obnacmu rpou3gode eHepzeHama, Haghme, eaca, HagpmHux OJdepusama U
nempoxemujckux npouseoda y b6anikaHCKOM pea2uoHy, 3adpxxu nudepcKy no3uyujy Ha mpxuwmy
Cpbuje u yhe mehy mpu mon komnaHuje y JysoucmoyHoj Eepornu. O02080pHO Kopuwhere
npupodHUX pecypca U caspemMeHuUx mexHosioauja obesbeduhe pecypce 3a darbu Harnpedax.
LyaopoyHu npasyu paseoja cy 0a HNC nocmaHe:

e BepmukasiHO uHMezpucaHa HagpmHa KoMnaHuja

- Passoj sepmukanHo uHmezpucaHoe,u3banaHcupaHoe faHuya epedHocmu

- @okKyc Ha doOamoj epedHocmu ceakoe 00 OCHOBHUX ceaMmeHama

- Pacm obuma u uHmeH3ugaH pa38oj nocmojehux npasaua busHuUca y UHocmpaHcmey

- Paseoj napmHepcmea u Oy20poyHe capadr-e ca 0obasrbadyuma u nompowavyuma

- Pa3seoj pecuoHarHe npodajHe Mpexe

- BajedHuyku paseoj noaeucmuyke uHgppacmpykmype

- [lomeHyujanHu pa3eoj cHablOeeama MI0BHUX objekama («byHKkepucare»), HagmHuUX
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HUC je degpuHucao ocHosHe 3adamke u rpasue pa3eoja KoMnaHuje rnpema mpu XxopusoHma
rnocmaesbeHux yurbesa 3a nepuod 2011-2013-2020:

Cmpameezuja passoja HYC-a obyxeama peanu3sauyujy npoepama ,5 nemuua” koju nodpasymesa oa:

. e o o o |

e o 0 0 o [N

e o 0o 0o o [

cknaduwma u aepocepsuca

EHep2emcka KoMmnaHuja

XopuzoHmarnHa uHmeapauyuja akmuse 3a rnpouseodry eHepauje y nocmojehum ceameHmuma
busHuca

Paseoj npoussodm-e eaca u cHabdesarba 2acom

Peanu3sayuja npojekama kopuwhera 06HO8/bUBUX U a/liImepHamuUeHUX U38opa eHepauje
lpowupere ydena Ha eHepeemckom mpxuuwmy Cpbuje u EY kao eHepzemcke komnaHuje
®DokKyc Ha uHosauyujama u KOMIM/IeKCHUM MpojekmumMa pa3seoja y eHepaemuuu

Pacm yyewha y eHepeemuyu kako y Cpbuju, mako u y uHocmpaHcmesy

Paseoj cuHepeauja y cycedHum obrnacmuma
Pa3seoj npouseodre b6asHuUX yrba
Pa3seoj dya2opoyHe capadme ca lNempoxemujom

Kpamkopo4Ha nepcriekmuea 3a mekyhy 2011:
8epmukarsiHO UHmezpucaHa KomnaHuja
CpedropoyHa nepcriekmusa do 2013:
pacmyhu uzpay Ha basikaHCKOM mpxxuwimy
LyeopoyHa nepcrnekmusa 0o 2020:

nudep o egpukacHocmu Ha bankaHy

HUC nipouseodu 5 munuoHa moHa Hagpme u 2acal

KoegpuyujeHm uckopuwheHocmu pecypca Hajmarse 10

KrbyyHu uepay y lNaHoHckom baceHy

LLlupoku nopmabonuo akmusa eaH epaHuuya Cpbuje

Hajjaya Hay4Ho-mexHomnowka 6asa y pa3padu KOHBEHUUOHAaNHUX U HEeKOHB8EHUUOHaHUX

pecypca
lMpodaja 2aca Kpaj-em KOPUCHUKY

HUC npepahyje 5 munuoHa moHa cuposge Hagpme!

JedHa 00 nem HajecbukacHujux pagpuHepuja JyeoucmoyHe Egpore

Marse 00 dsa 00cmo mewkKux ocmamaka npepade

lMpou3eodra 6a3Hux u UHOYCMPUjCKUX yiba

TecHa uHmeepauyuja ¢ nrempoxemujom

ModepHuszayuja u onmumusayuja UHgpacmpykmype 3a UCriopyKy cupoguHa u rnpodykama

HUC npodaje 5 munuoHa moHa HaghmHux depusamal

Jludep y Cpbuju u okonHUM 3eMrbama o Keasaumemy yciyee u eopusa

800-7000 6eH3uHcKUX cmaHuua MacoeHoz U ripemujym 6peHda y Cpbuju u Esponu. HecriopHu
nudep cprickoe mpxuwma no obumy ripodaje

JedHa 00 mpu Hajeehe eepmukanHO UHMez2pucaHe KOMMaHuje y pPeauoHy ro obumy
marnonpodaje

JedaH 00 nudepa peauoHa y npousgodr-U yrba U Kepo3uHa, byHKepucakry U nempoxemuju
lMuoHup y kopuwhery Hog8UX MexHooauja U npousgodu Oepusama

HUC uma Espo-5 cmaHOapd npouyeca u pesynmamal

lMpou3seodu u ycrnyze egporickoe cmaHOAapda

Jludep y peauoHy y obnacmu meljyHapoOHux cmaHdapda HSE
Yeoher-e Hajborbe esporicke npakce yrnpasrbaka jagHuUM KoMrnaHujama
Kynmypa sucokux docmuzHyha u Hajéosbu nocriodasay y pe2uoHy
MehyHapodHu cmaHOapdu KopriopamugHOe coyujasiHo2 u3gewimasama
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Bucoka spedHocm akyuja HAC-a!

Jludep o ekoHoMcKoj ecbukacHocmu y MicmouHoj Eeponu

Bpymo dobum koja omozyhaea Hajeehu npuxod akyuoHapa Ha yroxeHu Karumari

JasHa KomnaHuja ¢ Haj6orbUM KopriopamusHUM yripasibatem

YpasHomexeHa eepmukanHO UHmMezpucaHa HathmHa KomraHuja Koja paseuja rnocriosame y
obnacmu eHepzemuke U nempoxemuje

o [lllupere eeoepaghcke mepumopuje rocroeara - KOHKYPEHMHU YYECHUK Ha €e8pOrCKOM
eHepa2emcKoM mpxxuwmy

e o o o (U

Peanusauyuja cmpameauje HWC-a omozyhuhe komnaHuju 0a y mMOKy mpu 200uHe, npebpodu
3aocmajarbe 3a KOHKYPEHUUJOM 10 Kiby4YHUM rokasamesbuma egukacHocmu u nosehame EBITDA Ha
58,5 munujapdu OuHapa y 2013. eoduHu. Takohe, peanusayuja cmpameeuje y nepuody od 2011. do
2013. npedsuha uHsecmuuyuje y Krby4He npasuye busHuca y eucuHu 00 90 munujapdu duHapa.

HUC a.0. Hosu Cad nnaHupa Oa nocmaHe eepmukasiHO UHmezpucaHa KoMraHuja ca Hajopxum
paseojem Ha bankaHy y obnacmu rnpouseodwe Hathme u e2aca U rpousdsodr-e U ripodaje HaghmHux
Oepusama. YnazameMm y pa3eoj u yHanpeheme denamHocmu obe3beduhe ce dyzopoyvaH passeoj u
pacm rocrioeHe akmueHOCMU peauoHasnHux pasmepa. [Jo 2014. eoduHe HNC a.d. Hosu Cad mpeba
0a nocmueHe pacm epedHocmu, nogeha cgojy eghukacHocm U buHaHCuUjcKy cmabunHocm, cMmarsu
usHoc Oyea y nopeherby ca onepamusHUM rnpuxodom 0o HU8oa Haj6osrbUX y30pa e8pOriCKe npakce.

o ceameHmuma nocnosara, HAC a.0. Hosu Cad nnaHupa da 0o 2014. 200uHe nocmuzHe:

y Bnoky Cepeucu (OFS):
e CMPYKMYypHY mpaHcghopmayujy u chopmupar-e KOoHmponucaHux opywmasa;
e riogehame cmeneHa kopuwhera Kanayumema;
e riogehare eghukacHocmu U Kkeanumema ycryaa;
e OocaspeMeragaH-€ ornpeme;
® cmpamewko napmHepcmso ca 06po KomupaHUM KoMiaHujama.

y Brioky Ucmpaxueary u npou3zeodru (UPS):

o 40% nosehare obuma ekcrinoamauuje u 20% yeeha obum pesepsu Haghme u 2aca;

®  HajHUXXe mPOWKO8e MPOU3BOOH-E Yy PE2UOHY U 8UCOK HUBO npodyKmuesHocmu pada;

e [IpUMeHy caspeMeHe mexHosoauje u Memode 3a NMpou3eodry Hacghme u 2aca;

e QOMUHaHMHY yroey npouseode Haghme U 2aca u wupere des1amHocmu y KOHuyecujama Ha
6ap 30% yKyrHe npou3sodr-e;

e riogsehare uHgecmuyuoHe eghukacHocmu u pecypcHe base.

y Bnoky lNpepada (REF):

e peanu3sayuja npozpama peKkoHcmpyKkuyuje u MoGepHu3ayuje paghuHepuja u Ha maj Ha4uH
nosehare obuma ripepade 3a npexko 50%;

® CMamerbe MexHUYKUX aybumaka u corncmeeHe nompowHe;

e ygeharme Mapxe npepade;

e riobosbwarke Keanumema npouseoda (eehu npoueHam benux depusama, eehu HUBO
npepade);

e ornepamusHa yHarpehema.
y bnoky lMpomem (PRO):

e paseoj mpexe bC y cknady ca kanumarnHom epaldH-0M U peauoHasIHUM pa3eojeM u rioeehare
obuma marnonpodaje MOMOPHUX 2opusa;

e riosehare yOena y npomemy Oepugsama, Kao U rnocmusare cmabusnHoe u 3Ha4yajHoe yyewha
Ha mphxuwmy Penybnuke Cpbuje;
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e  passujarbe ripemujasiHe rpodaje;

e dusep3ucpukayujy noHyde u yeehame npuxoda 00 AonyHCKO2 acopmumMaHa;

®  EKOHOMCKa eghukaCHOCM U pa38oj KOHKYPEHMCKUX NpedHOCMU y3 CyWmUHCKO noborbwarke
cucmema opeaaHusauuje npoodaje;

e paseoj jakoe bpeHda(osa);

e noseharwe obuma u3eosa;

* wupere YyurbHUXx mpxuwma — Penybnuka Cpbuja u bankaH.

YkynaH ob6um KanumarsnHux ynaeara, y nepuody od 2011. do 2013. 2o00uHe, npedsuheH
cmpameeaujom 0o 2014. 2oduHe usHocuhe 90 munujapdu PC/]. fTomoso nonosuHa ose cyme buhe
ympoweHa Ha peanusauyujy rnpojekma modepHu3ayuje npepahuesauykux kanayumema, Kao U Ha
€KOJIoWKe rpojekme.

Peanusauyuja cmpameeuje HUC a.0. Hoeu Cad 3axmeea Hacmaeak pasgoja moayhHocmu 3a
nosehare u3go3a, nowmo cy bydyhu kanauumemu npepade HUC a.0. Hosu Cad eehu 00
nompaxte Ha CprickoM mpxxuwmy.

3.1.3. MnaHupaHa ynarawa

3.1.3.1. MnaHupaHa KanuTasnHa ynarawka Kao U oYeKuBaHu e(peKkTn y HeNnOKpPeTHY UMOBUHY U Y
Apyra npaBHa nuua, nfaHMpaHu U3HOC cpeacTaBa 3a Te MHBecTUuuMje U HauuH puHaHcupama
TUXUHBECTULM]ja

Y 2010. eoduHu Ha VMHeecmuyuoHoM Komumemy Koju je odpxaH 08.11.2010. eoduHe yceojeH je
cpedr0poyHU uHeecmuyuoHu rnaH (CUTI) 3a nepuod o0 2011. do 2013. eoduHe.

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

EKOJIOr'nJA

- CMarEeHEe eMUCUje Y8pCMuUX Yyecmuua y ammocghepy

- uspada nocmpojera 3a pezeHepauyujy ucmpouweHe CyMrnopHe KUCenuHe

- peKkoHcmpykyuja npucmaHuwma y PagpuHepuju Hagbme lNaH4yego

- PeKOHCcmpyKyuja aymonyHunuwma

- pewasar-e ucmopujckoz 3azahema

NMPON3BOHA

- 2e0/10WKa Ucmpaxusara y Uurby rpoHanaxera Hogux omkpuha Hana3uwma Haghme u 2aca

- akmuesuparbe byuiomuHa Koje cy rnpuspeMeHo 8aH rpou3eodH-e

- bywere HOBUX eKcryioamayuoHuUx bywomuHa

NMPEPALA

- uzzpadr-a Ho802 rnocmpojera 3a nNpPou3eo0Hy 8000HUKa

- usepadma komrnekca MHC/DHT ca npamehum nocmpojersuma

NMPOMET

- uzgpadra Ho8UX BEH3UHCKUX cmaHuya Ha cmpamewkuM jiokayujama

- peKoHCmMpykyuja nocmojehux 6eH3UHCKUX cmaHuya

- yepalma THI Ha 6eH3UHCKUM cmaHuyama.

lnaH ynazara y nepuody od 2011. o 2013. eoduHe mnpd PCL
CPEJHOPOYHU NHBECTULINOHU NPOIPAM

9,5 0,0

MHC + H, 30,6

Ekornoeuja 3,6 0,5 0,5
[Mpepada 1,5 1,4 0,7
[Mpomem 3,8 4,7 3,9
o oo
HagpmHu cepsucu 0,4 0,3 0,3
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CmpyyHe cryxbe 1,2 0,0 0,0
NHeecmuuyuoHe 0.9 0.0 0.0
pesepee

YkynHo 47,1 23,8 15,9

CpedH-0p0YHU UHEECMUYUOHU Mpo2pam

47,1

15,9

2011 2012 2013

lMnaH kanumanHux ynazata y nepuody 2011. do 2013. 2o0uHe

3.1.4. MocnoBHU TPeHOOBMU
3.1.4.1. OuekuBawa usgaBaoua y norneny pasBoja NocrioBaka, TPeHA KpeTawa LieHa ycnyra
Koje Hyau u/wnu poba koje npopaje

Y cknony ynazama y ekcrniioamauujy Hagpme u eaca, a y yusrby rnogehama obuma rpou3sodme u
KoegpuyujeHma uckopuwhewa HagpmHux u eacHux nexuwma HWC a.0. Hosu Cad je y Cpbuju,
rOKPeHyo je bywere rnem Hosux bywomuHa Ha nexuwmy «Kukunda Bapowy. YkyrnHa epedHocm
0802 rnpojekma ce npoueryje suwe 00 nem munuoHa EUR. Tokom cnedehux 15 2oduHa Ha
nexuwmy «KukuHOcka Bapouw» je nnaHupaHa ripou3solra oko 260 xurbada moHa Hagpme u 34
MusnuoHa KybHUX Memapa rnpupodHoe 2aca.
2009. eoduHe 3arnodema je usspalHa Komrnekca rnocmpojersa MHC/DHT (nocmpojersa 3a
rnoseharbe rnpousgode ceemsnux HagpmHux rnpousgoda U cMaH-ere cadpxaja cymropa) kKoje he
omoeyhumu Oa cea KonuyuHa npouzsedeHuUx MomopHux 2opusa 6yde y cknady ca eeporickum
cmaHOapduma kKeanumema. 3aspwemak ce nnaHupa 3a nocnedwu keapmas 2012. z200uHe.
Komnnekc he obyxeamumu nem HOBUX MPOU3800HUX nocmpojera. Ocum moeaa y okeupy uszpadre
Komriniekca 6uhe pekoHcmpyucaHo, MOOepHU308aHO U u3epafjeHo jow 19 objekama uHOycmpujcke
UHGbpacmpykmype, HeorixodHe 3a pad Ho8UX MOCMPOjersa.
Lurbesu npojekama cy obesbefeme kKoHKypeHmHocmu HUC a.0. Hosu Cad y ycnosuma
nubepanu3ogaHoz Cprickoe mpxuwma HaghmHux epusama u MakcuMmasHo rnowmosare domahux u
€8pOriCKUX eKonowkux cmaHdapda.
Yeohewe Hogoz HayuHa cHablesara pachuHepujckux nocmpojera eHepaujom he omoeyhumu
CMamere UeHe HatpmHux Oepusama (buhe cMmarbeHa rMomMpowHa efiekKmpuyHe eHepauje), Kao u
no3umueHU eKkosnowkKu egekam y pady pacuHepuje, jep he kpo3 usepadwy dodamHux ypehaja 3a
yuwhere, omo2yhumu 3HayajHO cMar-eH-e 3az2aherba ea3dyxa y lNaHyegy u okonuHu. [Noped ceeza
ogoea, npojekmom je npedsufjeHo cmeapare cucmema 3a UHAycmpujcku omnad, duju he pad
omozyhumu Oa ce 3azaler-e 8asdyxa, NoO3eMHUX U Ha03eMHUX 8o0a u miia ceede Ha MUHUMYM.
lNocnosHu mpeHdosu:

- pacmyha npou3eodr-a u HUCKa UeHa Kowmarba rnpou3sodre depusama Haghme,

- noeehama ecbukacHocmu y obnacmu rpou3gode Haghme, rpepade u rnpomema HagmHUX

Oepusama Ha barnkany.
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3.1.5. Monoxaj apywTBa y rpaHu

3.1.5.1. MNpoueHa Kojy Aaje nspasanay, y norneay CBOr MosioXxaja y OKBUpY rpaHe Kojoj npunapa

HUC a.d0. Hosu Cad je Hajeeha HatpmHa komnaHuja JyzoucmouyHe Eepone u jeduHa komrnaHuja y
Cpbuju koja uma uHmeepucaHu U u3zbanaHcupaHu cucmem ekcriioamauyuje, npepade u npodaje
Hagpme u HagpmHux Oepusama, Kao U ekcrioamauuje npupodHoe 2aca U Koja ugpa 3HadqajHy ynoay y
o0pxasarby eHepeemcke 6e3beOHocmu u cmabunHocmu Opxase.

4. NogAUM O YNAHOBUMA YINPABE U HAO3OPHOIr O0BOPA
4.1. YnaHoBu ynpaBe n HagsopHor og6opa
4.1.1. HaBoagu ce:
- nme ["'eHepanHor gupekropa:
| Kupun KpasyeHko |

- Me 1 NoNoXaj YnaHa YnpasHor ogbopa
Ume ynaHa YnpaeHo2 od6opa lMonoxaj ynaHa YnpaeHo2 od6opa

Badum Jakoerbes [MpedcedHuk
Kupun Kpas4eHko YnaH
AnekcaHop Kpurmoe YnaH
Bnaducnae bapuuwiHukos YnaH
AHamonuj YepHep YnaH
Uzop AHMoHo8 YnaH
CnobodaH Munocasrbesuh YnaH
Hukona MapmuHosuh YnaH
HaHuya [pawkosuh HesasucHu 4ynaH
CmaHucnas LlllekwHa HesasucHu 4naH
- UMe 1 nonoxaj YnaHa HapnsopHor ogbopa
Munueoje LjeemaHosuh [NpedcedHuk
Goxo CmaHuwuh YnaH
Makcum Lllaxos YnaH

4.2. HakHage v apyra AaBawa usgasaoua

4.2.1. HakHape wvcnnaheHe 4ynaHoBuMa ynpaBe (Aajy ce nogauum 3a npeTtxogHe Tpu roguHe
nojeaAnHa4yHo, y HeTO U3HOCY, 3a MeHepanHor AgupeKTopa u YnaHose YnpaBHoOr onbopa):

- YKynaH U3HOC nraTa v gpyrux HakHaja 4raHosa ynpase Y PCO

2008. 200uHa | 2009. 200uHa | 2010. 2o0uHa | 01.01.-30.09.2011.

eHepanHu dupekmop 11.110.030,41 3.505.139,56 11.179.883,56 10.358.892,46

YnpasHu 006op 34.944.057,77 14.415.357,96  9.955.684,15 11.966.737,38
- YKynaH U3HOC KpeguTa Unmn 3ajma oqobpeHor YnaHoBrma ynpase Y PCA
2008. 2oduHa | 2009. 2oduHa | 2010. 2o0uHa | 01.01.-30.09.2011.
leHepanHu dupekmop 68.130,00 : - :
YnpasHu 006op 339.621,00 - - -
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- YKyNaH U3HOC OCTanux AaBaka Y4MH-EeHUX YnaHoBMMa yrnpase Y PCO
2008. zoduHa 2009. 200uHa 2010. 200uHa 01.01.-30.09.2011.

4.2.2. HakHage ncnnaheHe unaHouma HapsopHor og6opa (Hdajy ce nogauu 3a npeTxogHe Tpu
rogvHe nNojeanHaYHo,y HETO U3HOCY):

- YKynaH U3HoC HakHage YnaHoBuma HagsopHor ogbopa: Y PC[
2008. 200uHa 2009. 200uHa 2010. 200uHa 01.01.-30.09.2011.
- 1.121.900,00 7.403.110,40 5.506.943,60
- YKyNaH U3HOC OCTanux gaBaka Yy4MbeHuX YnaHosmma HagsopHor ogbopa yPCO

2008. 200uHa 2009. 200uHa 2010. 200uHa 01.01.-30.09.2011.

4.2.3. NMoce6Ha npaBa 1 KOPUCTU KOje ocTBapyjy unaHoBu ynpase u HagsopHor og6opa
HaBope ce n apyra HoBYaHa npuMmama, Apyre KOPMCTU UMK gpyra npaBa Koja 4slaHOBM ynpaBe
um Hag3sopHor ogbopa ocTBapyjy Kog usgaBaoua:

L/ |

4.2.4. NMocnoBHe TpaHcakuuje nsmehy nsgaBsaoua v YnaHoBa ynpaBe u HagsopHor og6opa
HaBopoe ce nocnoBHe TpaHcakumje 3HavajHuMjer obuma 3akrbyyeHe u3mMeRly m3gaBaoua M
ynaHoBa ynpaBe u HaasopHor opbopa, unu usgasaoua M nuua NoBe3aHMX ca YraHOBUMA
ynpaBe n HagsopHor og6opa y nocnegwoj roguHm
|/

4.3. Yyewhe ynpaBe 1 3anocrieHUx y OCHOBHOM KanuTtany usgaBaoua

4.3.1. HaBoau ce:
- yyewhe ynaHoBa ynpase U HagsopHor ogbopa y OCHOBHOM KanuTany

e VO | e

Hukona MapmuHosuh YnaH YnpasHoz o0bopa 0,0001
boxo Cma+Huwuh YnaH HadzopHoe odbopa 149 0,0001

- yyewhe ocTanux 3anocreHnx Ko4 u3faBaola y OCHOBHOM KanuTany usgasaoua
Y cknady ca Odnykom Bnade Penybnuke Cpbuje o npeHocy akyuja 6e3 HakHale epahaHuma —
Hocuoyuma rnpasa u 3arnocrieHuma u buswum 3anocneHuma HagpmHa undycmpuja Cpbuje a.0. Hosu
Cad, npaeo Ha ripeHoc akyuja 6e3 HakHade cmekso je 21.737 3anocneHux u 6uswux 3arnocieHuUx y
HUC a.0. Hosu Cad, kojuma je npeHemo 7.076.821 akyuja wmo YuHu 4,34% 00 ocHogHoe Kanumara.

- NONUTUKa M3gaBaola npema yveluhy 3anocneHmx y OCHOBHOM KanuTany nsgasaola
| Umajy ucma npasa o 0CHO8Y 61acHUWMEa Had aKyujama Kao U 0Cmarnu akuyuoHapu.
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5. OArOBOPHA JIULA

5.1. me n npe3nme o0AroBOPHOr NuLa 3a cagpkaj oBor npocnekra

Cepeej ®omuHux, SameHUK 2eHeparsiHoe OUpeKmopa,
Hupekmop @yHKyuje 3a npasHa u KopropamusHa rnumar-a

Anekcej Ypycos, 3ameHuk eeHepanHoa upekmopa,
Lupekmop ®yHKyuje 3a chuHaHcuje, EKOHOMUKY, rniaHupare U padyHo800cmeo

5.2. Jluue ogroBopHO 3a cagpKMHy NpocnekTa notnucyje cnegehy msjasy:

,/3jaBrbyjeMm pOa npocnekT cagpxXwu, UCTUHUTE, TayHe, MOTNyHe M cBe OWTHe nogaTtke O
u3gaBaoly U XxapTuju og Bpe4HOCTU KOju cy oA 3Havaja 3a ogryyMBame ynarava“.

Y Hosom Capgy, 12.12.2011. rogunHe

Kupun KpaBueHko, 'eHepanHun gupekrop

MpocnekT noTnucyje n oBepasa nNuue 0AroBOPHO 3a 3acTynake usgasaola.
[dopgaTtHo npocnekT Mory noTnMcaT 1 nyua Koja Cy y4ecTeoBana y uspaau npocnekra.

6.PELLEHLE KOMUCWUJE
6.1. bpoj n paTym peluera komucuje 0 ogobpery NpocnekTa 3a n3gaBame akuuja
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