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KBapTanHu usBewTaj 3a gpyrv kBaptan 2015. rooMHe npegcrasrba BepOAOCTOjaH Mpukas passoja v
pesyntarta nocnosarwa HWC pyne octBapeHux y gpyrom kBaptany 2015. roguHe, kao 1 y NpBuMX LIeCT
meceumn 2015. roguHe,. M3BewTaj obyxsata u npukasyje nogatke HUNC pyne, koja obyxsata HAC a.a.
Hoeu Cag 1 weroBa 3aBuCcHa ApyLUTBa. YKOMNMKO nodauun obyxsatajy camo ogpefeHa 3aBvCHa ApyLuTBa
nnn camo HUC a.a. Hosu Capg, 1o je y M3BewTajy nocebHo HarnaweHo. Tepmunn ,HAC a.a. Hosu Cag’
n dpywTtBo” o3HavyaBajy matuyHo gpywteo HAC a.a. Hoeu Cag, pok ce Tepmunn ,HUC” n ,HUC pyna”
opHoce Ha HUC a.n. Hoem Cap ca 3aBUCHVMM OpyLuTBUMa.

Y cknagy ca 3akoHOM O TPXULITY kanutana, V3BeluTaj cagpXu Tpy LenuHe: U3BeLLTaj O MOCroBamy,
duHaHcKjcke u3BellTaje (MojedMHayHe W KOHCOMMAOBaHe), Kao W W3jaBy nuvua OAOrOBOPHMX 3a
cacrtaBrbame V3BelTaja.
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YBOoA

Y ppyrom kBaptany 2015. roguHe, 3axsarbyjyhu nosehamwy yHyTpallhbe edUKacHOCTU U LOCIEeqHOM
cnpoBohewy nporpama ywTeae y cBuMm obnactuma nocnosawa, HUC je ycneo He camo ga ybnaxw, Hero
1 ga npesasuhe HeraTMBHe TPeHOOBE M3 MPBOr KBapTana v Aa 3abenexu nosutueaH pesynrtar. Tome cy
CBakako JOMpuHenu nopLuka v 3anarake CBMX 3arnociieHux, O4HOCHO OCrnakare Ha MHTEpPHE pecypce y
CBPXY NpeBasunaxeHa akTyernHe eKoHOMCKe Kpu3e.

YNpKoc HEeMNoBOSbHVM MakpOEKOHOMCKMM MokasaTerbuma W LeHama CcupoBe HadTe Koje cy Ha
CBETCKOM TpXuWTY 3a rotoBo 50% Marbe y nopehewy ca MCTUM MepuoaoM Mpolunie rogvHe, ykynad
npomMeT HadpTHUX AepuBaTa 3a NpBUX LiecT meceuu nosehaH je 3a 3% y nopehewy ca NpBuX LWeCT
meceum 2014. roguHe. HAC je HacTaBmo ga ynaxe y COMNCTBEHW pas3Boj, Tako Aa je y NpBUX LIeCT Meceun
2015. rogvHe wuHBecTMpaHo 12,5 Munujapau OuHapa, of Yera Hajpuwe y obracT ucTpaxuBawa U
NPOU3BOAHE.

Y obnactu eHepreTuke, noTnucaH je cnopasym uamehy ,LleHTpeHeproxonguHra® (npunaga pynu
.facnpom eHeproxonamHr) n HWC-a o dopmuparwy komnaHuje Serbskaya Generaciya koja he
peanu3oBaTh MpojekaT u3rpagrwe MnapHo-racHe enektpaHe Yy [laHyeBy, ykynHor kanauuteta 140
mMerasaTa, ca moryhHowwhy npowmvpera Ha 208 merasaTta. Y npsux wect meceun 2015. roguHe nywiteHe
Cy Y pag yetupu mane enekrtpaHe bpapgapau, Benebut 3, Typuja n Cupakoso 2. Y Bnoky ,lpomet",
oTBOpeHe cy npBe 6eH3nHcke cTtanuue y beorpagy nog 6peHgom GAZPROM. Y obnacTtu nctpaxveaka
N nNpousBoaHe, 3anodveTa je npobHa ekcnnoataumja GywotuHa Kunxa-003 Ha 6noky KuwkyHxanaw y
Mahapckoj u ObygoBau-2 Ha UcTpaxHoMm 6noky y bocHu n XepuerosuHu. Npounssogrwa HadTe 1 raca
nsHocuna je 795 xurbaga ycrnoBHUX TOHa, LUTO je 3a jedaH OACTO BULLE y OAHOCY Ha 6usHuc nnaH. Ha VIl
penoBHoj CkynwTuHM akumMoHapa HUC-a, goHeTa je ognyka o uennatv gmsmaeHan akumoHapuma HAC-a
y u3Hocy of 25 oActo HeTo OoOuTW 3a mpowny roavHy. Y cknagy ca TuMm, 3a ucnnaty AvBUAeHan
npeaBuheH je ykynaH 6pyTo nsHoc of 7,6 munujapam avHapa, ogHocHo 46,85 guHapa 6pyTo no akumju.

Mnak, HernoBOrbHY MakpOEKOHOMCKM roKasaTerby, YCred HUCKMX LeHa HadTe n edpekta HeraTuBHUX
KYPCHUX pasnuka, HeraTMBHO Cy yTuuanu Ha nokasaTterb EBITDA koju 3a npsux wect meceun 2015.
rogvHe nsHocu 21 munujapay AvHapa, wro je 3a 32% Marbe y OAHOCY Ha UCTU Nepuo npoLune rogauHe.
Takohe, ocTBapeHa HeETO JOOGUT y M3HOCY o4 NeT Munnjapay AvHapa, Maka je y nopehery ca npoLunom
roguHom. Anu, Tpeba pehu ga cy nonpaerbeHu pe3ynTtaTv U3 NpBOr kBapTana, kaga je 3abenexeH HeTo
rybuTak y nsHocy og 4,7 munujapge avHapa.

lMnaH komnaHuvje je ga HacTaBu TpeHA noBehawa ornepatmBHe edumkacHocTu. lMpouereHn edekat
mepa 3a ueny 2015. roguvHy je 9,24 munujapgun AvHapa, OOK je 3a LecT Meceun ocTBapeHo 2,76
munujapge. Takohe, HacTaBuhe ce ca pas3BojeM M MOOEpHU3auMjoM MarnornpoajHe Mpexe U Larbum
yBoheweM WMHoBauuja y rnocroBamwe. Y OKBUPY MpoMouMje BpPegHOCTU APYLUTBEHO-O4rOBOPHOTM
nocrioBara 3a Koju ce komnaHuja 3anaxe, HAC he y cknagy ca cojum crnoraHom ,byayhHocT Ha geny*
HacTaBuTu fa nocnyje sogehn payyHa O uHTepecuma 3ajefHuue, 3alTUTU XMBOTHE cpedviHe, Kao U
CBOjUX 3aMocneHunx, Koju ocTBapmBakeM CBOjuX obaBesa Aajy rfaBHU AOMPUHOC YCMEeLHOM NoCcroBaky
KoMMaHwje.
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M3BEIITA] O MOCJOBABY
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BAYHU JOTABAJU

®debpyap

MapT

JaHyap

e KBanutet aBuno-ropmea n3
pacuHepuje [NaH4yeBO BMCOKO
oueteH og cTpaHe  Bogehux

CBETCKMX KOMMNaHuja
Opbop paupektopa HWC-a yceojuo
nocnosHu nnax 3a 2015. rognHy

HWC-y npusHate  Kowwapkalukor
CaBe3sa Cpbuje

HWC-y npusHakbe 3a nogpLuky
MefyHapogHom MuHnbackeT
dectmany

leHepanHu gupekTop HUC-a Kupun
KpaByeHko je  wecTy  roguHy
3apegoM u3abpaH 3a HajmohHujer
ctpaHua y Cpbujn y 2014 npema
aHKeTun gHesHor nucta ,brnvy”
MMywTeHe y komepuujanHu pag mane
enekTpaHe Ha HadTHMM norbuma
Bpapapau 1 Benebut

[Moyenn pagoBu Ha nocTpojewy 3a
Npou3BOAHY KOMMPUMOBAHOr raca
Ha GeH3uHcKko] cTaHuun y Hosom
Cagy — npBa HWC-oBa 6GeHauHcka
cTaHuua ca noctpojersem 3a KIr

MywTeHa y komepuujanHu pag mana
enekTpaHa Typuja

HWC ocBojuo npectuxkHy Harpagy
“SAP Quality Award 2014”

HWC o6jaBro peBuavpaHe nopartke
KOHCONWAoBaHor uHaHcujckor
n3sewTaja 3a 2014. roguHy
HWC nogpxao 43. MehyHaponHu
dunmckn dectusan (PECT)

MoTtnucuBaktem yrosopa o]
CTpaTellKoj capagwW, HacTaBIbeHa
je capagwa HWC-a n Hosocaackor
yHUBep3uTeta

e BaHpegHa cegHuua  CkynwTuHe
aKumoHapa

Anpun Maj JyH

e HAC je, 3ajegHo ca ambacagom % OKBUPY jaBHor KOHKypca e H/IC pobuTtHuk npusHara ,Hajéoree
Cpbuje y benrvju n CekpeTtapujatom ,3ajedHuuUM  3ajegHO”,  KoMnaHwja n3 Cpbuje* 3a 2014 roguHy vy
EHepreTcke noserbe, opraHusosao y HNC he y 2015. roaviHu KaTeropuju koprnopaTueHor 6peHaa.
KOHrpecHoM UeHTpy y bBpuceny duHaHcupatn 152  npojekta, ca e Motnuca crnopasym uamely OAJ
okpyrnu cto "Cpbuja y EY: nsasosu uurbeM ga ce, Kpo3  HUXOBY LleHTpoeHeproxonamir n HWC-a o
1 npunuke". peanusauujy, yHanpege  ycrioeu hopmupatby KomnaHuje Serbskaya

Komnanvja HWUC je Tpehy roguHy

3apegom nogpxana ,bankaH
Tpaduk®, MY3U4KM dectuBan
HamereH NpPoOMOuMjM  KynType U

ymeTHocTu barnkaHa.

3aBpleH je npojekat “Egykauujom
[o nocna’, Koju je peanu3oBaH Y3
nogpwky HWC-a, a koju je nmao 3a
umrb 0byKky kagposa AeduunTapHMX
3aHMMaka 3a  Kojuma  nocToju
notpeba y koMnaHumju

XMBOTa y MOKanHUM 3ajegHuuama y
KojyMa  KomnaHuja  nocnyje u
[OMPUHECE HIXOBOM Pa3Bojy.
Opb6op aupekTopa HNC-a
pasmoTpuo je Nogubn n3sewwTaj o
nocrnoeaky KomnaHwuje 3a 2014.
rogvHy u KsaptanHu u3sewTaj o
nocnosary 3a npeu keaptan 2015.
rogvHe.

HWUC je o6jaBno KoHconuaoBaHe
pesyntate nocrioBarka 3a MNpBM
kBapTan 2015. roguHe

Komnanvja HNC oTBopuna je npBy
GAZPROM  GeH3VHCKy  CTaHuuy
L+Aanckun nyt“y beorpagy.

Generaciya LLC Novi Sad, koja he
peanusoBaTk npojekar U3rpagre
TepmoernekTpaHe y MNaHueBy.

Oppxana VII CkynwtnHa akumoHapa
HWC-a Ha kojoj je poHeTa Opanyka o
pacnogenu nobutn 3a 2014. roamHy,
uennatv OMBMAEHAM W yTBphuBamy
YKyMHOr  M3Hoca  HepacnopeheHe
nobutun Apywea.

Op noyeTka roguHe je Kpo3 YeTupu
MHBECTULMjE HacTaBrbeHa
moaepHusauvja PaduHepuje Hadte
MNaHyeBOo — 3aBplweTak Tpehe dase
MofepHu3auuje ayTonyHunumwTa,
3aTBOPEH CWUCTEM [peHuparba Kof

npouecHe onpeme, peanusauvja
nporpama nosehawa mnpoaykuuje
ausena W npojekaTr  3aTBOpeHor

cucTtema y3ammMama y3opaka
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[TPO®UN I'PYNE

HWC lpyna je jegaH of Hajsehyx BepTUKANHO MHTErpUcaHmx eHepreTCKMx CUCTeMa Yy jyroMCTOYHO)
Esporn. Ca agmuHucTpatuBHum ceguwtuma y Hosom Cagy v Beorpagy v rmaBHUM kanauuTeTuma
pacnopeheHum wmnpom Cpbuje, HAC ce GaBu ucTpakuBareMm, NpoU3BOLHOM U Npepagom HadTte u
NPUPOAHOr raca, NPOMETOM LUMPOKOr acopTUMaHa HaTHUX U racHUX JepuBara, kao U peanvsauunjom
npojekata y obnactn eHepretuke. HAC je mefyHapogHa rpynaumja ca WHTEpPHaUMOHanNHUM TUMOM
CTpyYHbaka v nocnyje y gecet semarba.

[IOC/IOBHA CTPYKTYPA HUC I'PynE?

HWC a.a. Hoeu Cap

MpeacTaBHULITBA U OrpaHLm 3aBycHa apywTea

—| OrpaHak TypkMeHucTaH —| O 3oHe a.g. beorpapn

—| OrpaHun y Cpbuju I—l HWC EnxeprosuHg 4.0.0. Beorpag

—| MpencTaBHUWTBO AHrona

—| Hadbtarac — HacdTHM cepBucu 4.0.0. Hoen Cap

—| MpeacTaBHuWTBO Byrapcka

—| Hadbtarac — TexHudkn cepucy A.0.0. 3peraHuH

—' MpeacTaBHUWITBO XpBaTCcKa

—| HTL, HAC Hadprarac a.0.0. Hoeu Cag

—| MpeacTasHuwTBO KparbesnHa benruja

—| HWC Osepcus 0.0.0. CaHkT MeTepbypr

—| MpeacTtaBHMWTBO BocHa n XepueroBmHa

—| HWC MeTtpon e.o.0.4. Coduja

—| MpeacTasHMwWTBO Mahapcka

—| HWC Metpon c.p.n. BykypewT

|
|
|
|
| —| HadbTarac — TpaHcropT 4.0.0. Hosu Caa
|
|
|
|

—| MpeacTaBHMWTBO PymyHuja

—| HWC Metpon g.o.0. bana Jlyka

_| MpeactaBHuwTBO Pycka Pegepaumja |

Ll " —MNeTtpon g.0.0. Capajeso

—| MaHoH Hadptarac k.dp.T. Byaumnewta

—' JagpaH HadbTarac g.0.0. bana Jlyka

—| HWC-CsetrnocT a.0.0. byjaHoBaL,

—| JYBOC ga.0.0. bop — y nuksmgaumjmn

"Mpema odpedbama 3akoHa O mypusmy Penybnuke Cpbuje, yKkonuko rnpuspedHo Opywmeo He obasrba y20CmumerbcKy
denamHocm Kao rnpemexHy denamHocm, padu obasrbarba oge denamHocmu OyXHo je 0a obpa3syje u y od2oeapajyhem peaucmpy
peaucmpyje ozpaHak, 00HOCHO MIPOCMOP 8aH 10C/108H02 ceduwma unu 0a Ha Opyau Ha4yuH obpasyje o0zosapajyhy opaaHuU3ayuoHy
JjeduHuuy koja ce esudeHmupa y Peaucmpy mypusma. U3 osoe pasnoea [pywmeo je cee 6eH3UHCKe cmaHuue Ha Kojuma ce
obaerba yzocmumerbcka desramHocm peaucmposarno Kkao 3acebHe ozpaHke. Criucak 6eH3UHCKUX cmaHuua Koje cy peeucmposaHe
Kao oepaHyu Hanasu ce Ha eeb cmpaHuyu http://ir.nis.rs/o-nama/qrupa/#c88.

IMocmynak nukeudayuje dpywmea Jyboc 0.0.0. bop je nokpeHym 21.04.2015. eoduHe
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Oonwtu nogAauu o HUC A.n. HoBU CAA

[MocnoBHO UMe:

HWC a.n. Hosu Capg

MB: 20084693

Apnpeca: Hoeu Cag, HapogHor cpoHTta 12
Mnne: 104052135

Web site: WWW.nis.eu

1uMmejn agpeca: office@nis.eu

[enaTHoCT:

0610 - ekcnnoartauuja cupose HadpTe

Bpoj n gatym peructpauvije y AllP:

B[ 92142, 29.09.2005

YkynaH kanutan Ha gaH 30.06.2015.

193.391.933.000 PC[]

OcHoBHU kanutan Ha gaH 30.06.2015.

81.530.200.000 PC

Bpoj 3anocneHux Ha gaH 30.06.2015.

3.938°

Peusopcka kyha Koja je peeugmpana nocnegrun
duHaHcujckm nssewwTaj (og 31.12.2014.):

KMMI™ g.o.0. Beorpag
Kparbuue Hatanwje 6p. 11, Beorpag

OpraHn3oBaHO TPXMLLTE Ha KojeM ce Tpryje akumjama

Beorpagcka 6ep3a a.a. beorpaa
OmnapguHckux 6puraga 6p. 1

u3gasaoua 11070 Hoeu Beorpag

JIEJIATHOCT

MocnosHe aktuBHocTM HAC pyne opraHu3doBaHe cy y okBupy martuuHor gpywrsa, HAC a.n. Hosu
Cap kpos:

[MeT Grnokosa:

Bnok ,Mctpaxuare 1 npomssoama’,
Bnok ,Cepsucn’,

Bnok ,Mpepaga”,

Bnok ,lMpomet”,

Bnok ,EHepreTuka”,

JernMMUYHO JeleHTpanm3oBaHnx dyHkumja:

®yHkUMja 3a huHaHCKje, EKOHOMKKY, MNaHupare 1 payyHOBOACTBO,

®yHKUMja 3a cTpaTernjy n nHBecTuumje,

®yHKUMja 32 MaTepujanHo-TEXHUYKY U CEPBUCHY NOAPLLKY U KanuTanHy uarpagmwy,
®yHKUMja 3a opraHu3aLmoHa nNuTaksa.

®yHkumja 3a HSE

N LEeHTpanM3oBaHuX gyHkumja:

®yHKUMja 32 NpaBHa U koprnopaTuBHa NUTama,

®yHKUMja 32 KOPNOpPaTHBHY 3aLUTUTY,

®yHKUMja 3a cnorbHe Be3e U 0gHOCe ca ApXKaBHUM OpraHuma,
®yHkUMja 3a ogHoce ca jaBHOLWhyY U KOMYHMKauwje,

®yHKUMja 32 UHTEPHY PEBU3NUjY

Mapga Hucy u3gBojeHmn kao 3acebHa yHKUMja, jeaaH o 3aMeHMKa reHepanHor AMpeKkTopa 3agyXKeH je
3a neTpoxemujcke nocrnoBe.

Briok McTpaxuBarse 1 nponssoara” oGyxeaTa obnacT ucTpaxveatsa U NpousBoaHe HadTe 1 raca u
TO: UCTpaXuBawe, NPou3BOAHY, UH(PACTPYKTYPY U onepaunoHy MoApLUKy MPOU3BOAHM, YNpaBibate

2
Be3 3anocneHux MPEeKo yCryXKHUx npe@yaeha u 6e3 3anocneHux y 3asucHuUm Opywmsuma u npeOcmaSHuwmsuma

S®yHkyuja 3a uHmepHy peeusujy nodpefieHa je eHepanHom Oupekmopy, O0OK nuue 002080pHO 3a YHYympawrsl Had30p
nodHocu ussewmaje Komucuju 3a pesusujy O0bopa dupekmopa
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pesepBama HadTe U raca, yrnpaerbakbe paspagoM NexuiiTa HadTe v raca, Benvke npojekte y obrnactu
UCTpakMBak-a 1 NPOU3BOAH-E.

EkcnnoaTauuja HadpTe u raca HajgehvnM genom ce obasrba y ceBepHom Aeny Penybnuke Cpbuje. Y
Anronn HAC nocnyje jow og 1980. roguHe, a 1985. roguHe noyena je ekcnnoatauuja HadTe y TOj
semrbn. HUAC pagu Ha npojektuma wmcTpaxuBawa YriboBogoHuka y Penybnuum Cpnckoj (JagpaH
Hadprarac g.o.0. bana Jlyka), Mahapckoj (Pannon Naftagas Kft, Byaumnewra) n PymyHuju (HAC Metpon

c.p.n. bykypewr).

Y okBupy bnoka ,MctpaxmBare 1 npoussoawa” nocrnyje n noroH 3a npounssoawy THIM-a y Enemupy,
4nju je npojektoBanHu kanauutet 63.000 ToHa THI-a v raszonuHa roguLkbe.

Mpeko ceor 3aBucHor apywTea Hay4Ho-TexHonowku uentap (HTL) HUC Hadrarac g.0.0. Hosu Cag,
HWC npyxa Hay4HO-TeXHWYKY NOAPLUKY OCHOBHOj AenaTHOCTU MaTU4HOr ApyliTea n 06e3behyje passoj u
nMHOBaUMje Yy OKBUPY HoeHOr nocnoBaka. Kao pervmoHanHa 6asa, oBO 3aBMCHO OpywTBo Tpeba Aa
3apoBorby notpebe HNC-a, OAL ,facnpom wedT” 1 HeroBux 3aBUCHUX ApYyLITaBa, anv u ga npyxu
ekctepHe ycnyre Tpehum nuuuma BaH HAC-a n Cpbuje.

Bnok ,CepBucy” npyka rnaBHy MOAPLUKY WCTpaXkuBaky W MNPOU3BOAHM Y CBMM Mpouecuma
UCTpaXkmMBaka W Mpou3BoOHe HadTe M raca, o reodusnykMx cepeuca, Mpeko Byllerwa U pemMoHTa
OywoTrHa, OO npolueca TpaHCcropTa CpeacTaBa W oApkaBaka CpeacTtaBa paja W M3rpagre U
ofpxaBara HadpTHO-racHUX cuctema u objekata. Brok ,CepBucn” npyxa u ycnyry npesosa 3anocrieHux.

Bnok ,lNpepaga” ce 6aBu npon3BogwoM HadTHUX AepuBaTa (eBpo kBanuteTta). HUC npoussoau ueo
criektap HapTHUX depuBaTa: MOTOPHA ropuBa, CUPOBMHE 3a NETPOXEMUJCKY MHOYCTPUjY, MOTOpHA yrba U
octane HadTHe npowussoge. lNpepahuBaykn komnnekc HUNC-a obyxsaTta ABa npoussBogHa MoroHa vy
MaHueBy n HoBom Cagy, a MakcumarnHu NpojeKToBaHW KanauuteT paduHepujckux noctpojera obe
paduHepuje (y lNManyeBy n Hosom Capgy) je mpeko cegjam MunuoHa TOHa cuvpoBe HadTe roguiukse.
PadumHepuja HadTe y MaH4yeBy, umju je npojekToBaHu kanauuTeT 4,8 MUNMOHaA TOHa roAullkbse, paau, SOK
je paduHepuja HadTe y HoBom Capg y npouecy koH3epBauuje, na HeH NpojekToBaHu kanauuTteT og 2,5
MUIMOHa TOHa roguLLHse Huje Y ynoTpeobu.

Bnok ,[MpomeT” 0ByxBaTa CNosbHY M YHYTpallky TProBUHY, TPFOBMHY Ha BENWUKO, TPrOBUHY Ha Maro
HaTHUM gepuBaTMmMa U OONYyHCKUM acopTuMaHoM. Ha Teputopuju Cpbuje n y permoHy, HAC HacTyna
Ha TpXuWTy ca aBa 6peHga: ,HUC Metpon® n ,Gazprom®.

Kao noce6He nocnoeHe npaBue HNC paseuja cHaboeBarwe aBUO-TOPUBOM, ByHkepucare, npomeT
masuea 1 butymena.

Bnok ,EHepreTvika” 6aBu ce MNpPOW3BOAHOM efeKTpUYHe, TOMSOTHE W reoTepMmarHe eHeprvje u3
TpaguUMOHanHUX U OBHOBIBMBUX M3BOpPAa €Hepruje, TProBMHOM racoM, TPrOBUHOM ENEKTPUYHOM
eHeprujom, passojem v UMMIEMEHTALMjOM eHEPreTCKIX NpojekaTa of cTpaTeluke BaKHOCTW, pasBojeM U
VMMieMeHTaLUmMjoM npojekaTta nobosbluara eHepreTcke eqoMKacHOCTH.

Bnok ,EHepreTtvka’ pasBuja u umnnemeHTMpa eHepreTcke npojekte y oksupy HWC [pyne, Bpum
aHanu3y ¥ oueHy MHBECTULMOHMX MpojekaTa u3 JomeHa eHepreTckor cektopa Cpbuje, a cBe y uurby
onpegerbena 3a yyellhe y cTpareLlkom napTHeEpPCTBY.
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CHUCTEM YIIPAB/bAHA JIPYIITBOM

[OpywTBO je ycrnocTaBuno jeaHOLOMHM CUCTEM yrnpaBrbaksa y KOMe LieHTpasiHy yrory y ynpaerbaky
Opywtsom uma Opbop AMpekTopa, Koju je OAroBopaH 3a peanusauujy MocTaBfbeHUX uurbesBa U
OCTBapvBak-e pesysnTara, oK akLuMoHapy CBoja npaBa v KOHTPOMy BpLUe MPBEHCTBEHO Npeko CKynwTrHe

akuunoHapa.

CTpykTypa kopnopatuBHux opraHa u Tena HUC a.a. Hosu Capg

Op6op CkynwTuHe Komucwja 3a rmacawe
akumoHapa CKynwTtuHa
3a Hag30p Hazj nocrnosakemM 1
MOCTYMNKOM M3BeLUTaBaka aKuMOHapa EKCTepHI/I peBI/ISOp
akuvoHapa [pywTea
v
CekpeTtap OpywTBa Komucuja 3a pesusujy
Opo6op :
Komucuja 3a umeHoBara
Jlnue ogroBopHo 3a ANPEeKTopa
YHYTpaLUHU HAa430p Komucuja 3a HakHage
v
CaseTtoaaBHu og6op reHepaﬂHM
reHeparnHor gupekropa OUPEKTOop

CKYNUTHHA AKIJHOHAPA

CKyNLUTUHY aKLMOHapa Kao HajBuLwKM opraH [pyLuTea YMHE CBU aKLyOHAPW.

O/4BOP JHPEKTOPA

LleHTpanHy ynory y ynpaerbamy [pywteoM uma On6op AvpekTopa Koju je KONeKTUBHO OAroBopaH 3a
OYropoyHu ycnex [pywtea, a y 4vjoj HafgneXHOCTU je MocTaBSbakbe OCHOBHWMX MOCMOBHUX LUIbEBa U
npaBua fdarcer passoja [pywTBa, kao M yTBphUBake M KOHTpOna YCMeWwHOCTU MpUMEHe MOCHOBHE

ctpartervje JpywTea.

Opbop ampektopa nma 11 ynaHosa koje Gupa CKynuTMHa akumoHapa. YnaHosn 6upajy npeaceaHuka
Opbopa aupekTopa, a (yHkuvje npeacedHuka Opbopa [OvpekTopa W reHeparHor avpektopa cy

pasaBojeHe.

YaAHOBU OABOPA JUPEKTOPA4HA J1AH 30.06.2015. TOAUHE

Bagum JakoBrbeB

npepcegHuk Oab6opa avpekropa HAC a.a. Hoeu Caa

3ameHuk npedcedHuka MU3epwHoz odbopa OA[L ,[acnpom H-e¢hm”, nMpeu 3aMeHUK 2eHepasiHo2
dupekmopa 3ady)xeH 3a numala Ucmpaxueawa U MPou3eolHe, cmpamewkoz MIaHuUpaH-a,
crnajaka u akeusuuyuje.

PoheH je 30. centembpa 1970. roguHe y LWapkaHy, Yamyptcka ACCP.

[vnnomupao je 1993. roanHe Ha MOCKOBCKOM MHXeHepCKO-PU3NYKOM UHCTUTYTY, cmep MpumerbeHa
HykneapHa duauka. FognHe 1995. 3aspLuno je Bucoky wkony 3a dpmHaHcuje MeflyHapogHor yHuBepanTeTa
y Mocksu. Op 1999. roamHe noceayje ceptudmkar Chartered Association of Certified Accountants. NognHe
2009. cTekao je gunnomy BputaHckor uHctutyTa ampektopa (MA). Op 1995. no 2000. rogvHe paavo je y
,PricewaterhouseCoopers” Ha pa3HVUM OyXHOCTMMa, Of KOHCyNTaHTa [0 MeHallepa 3a pesusujy. Og 2001.
00 2002. rogmHe 610 je Ha OYXHOCTU 3aMeHWKa pykoBofmoLa drHaHcujcko-ekoHoMcke ynpase JYKOC El
a.n. Op 2003. po 2004. roguHe dmHaHcmjcku je ampekTtop ,JyraHckwedTeraca” HK JYKOC. Og 2005. no
2006. rogunHe 610 je 3aMeHNK reHepanHor AupekTopa 3a ekoHomMujy u ouHaHcuje ,CUBYP-Pycke ryme”.

Ha dyHkumjy unana Opn6opa ampektopa HNC a.n. Hosn Cap umeHoBaH je 10.02.2009. roguHe , a Ha
dyHKUMjy npeacenHuka Onbopa avpektopa HUC a.a. Hosn Cap umeHosaH je 31.07.2009. rogvHe.

4,u,o 25.06.2012. roguHe YnpasHu ogbop HUC a.a. Hosum Cag
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Kupun KpaBueHko

reHepanHu gupektop HUC a.a. Hoeu Cap

unaH Op6opa aupektopa HUC a.a. Hosu Cap unaH Komucuje 3a MMEeHOBaHa®

3aMeHUK 2eHepaiHo2 OupeKkmopa 3a ynpassbaH-e UHocmpaHumMm akmueama OA/] ,,[acnpom H-e¢pm*

PoheH je 13. maja 1976. roamHe y Mocksu, CCCP.

FognHe 1998. je ca Hajpehum ycrnexom AunnomMupao couuosnorvjy Ha MOCKOBCKOM Ap>KaBHOM
yHuBep3utety ,M.B.JTomoHocoB®, rae je maructpupao. darbe obpasoBarwe HacTaBuo je Ha OTBOpeHOM
6pUTaHCKOM YHMBEP3UTETY (MeHaLMeHT duHaHcuja), a og 2003. fo 2004. roguHe y wkonu 6usHuca IMD
Business School. [oktop je ekoHoMckux Hayka u npodecop. Ho 2000. roguHe pagumo je y obnactu
KOHcanTuHra, a og 2000. go 2004. roguHe y komnauujn JYKOC, y Mockeu n 3anagHom Cubupy u y
komnaHuju Schlumberger (naptHepcku nporpam ca HK JYKOC). Op 2004. po 2007. roguHe 6umo je
agMuHucTpatneHm aupektop ,MXK EBpoXum* a.n. Buwe nyta je 6upaH 3a unaHa ynpaBHux opbopa y
BehM pyckMM W WHTepHauuoHanum KoMnaHujama. Y anpuny 2007. roguHe uMeHoBaH je 3a
notnpeacepHuka OAL ,[acnpom wedT". Of jaHyapa 2008. roguHe je 3ameHvk npeacenHvka MaspLuHor
opnbopa OA[L ,lacnpom HedT’, 3aMeHWK reHepanHor AMpekTopa 3a opraHusauuoHa nuTtawa. Opf
hebpyapa 2009. roguHe je reHepanHu aupektop HadtHe nHayctpuje Cpbuje n unan Opgbopa gmpekTopa
HadtHe nHaycTpuje Cpbuje, a og mapta 2009. rogvHe je 3aMeHVK reHepanHor AMpekTopa 3a ynpaerbake
MHocTpaHum aktusuma OAL ,Macnpom wedpT".

Ha dyHkuujy unana Op6opa avpektopa HAC a.a. Hosu Can nmeHoBaH je 10.02.2009. roamHe.

AnekcaHpap Bo6koB
ynaH Opg6opa aupektopa HAC a.a. Hoeu Cap
caeemHuk 2eHepasiHoz dupekmopa OA[ ,,[acnpom H-ecpm*

PoheH je 18. okTobpa 1966. roguHe y Bunnum, CCCP.

[ognHe 1988. je 3aBpwno JlewUHrpaacku ApxaBHM yHuBep3uTeT KoaHoB®, cMep MonuMTuyka
ekoHomuja, Opf 16.06.2006. roguHe je cTekao CTPyYHO 3Bake Marmctap eKOHOMCKMX Hayka, a 17.06.2011.
roguHe je cTekao HayuyHy TWUTYny [OOKTOp eKoHOMCKux Hayka. Op 1991. po 2010. roguHe papumo je Ha
pykoBogehum nosuvunjama y obnactu rpaheBuHe, MPOU3BOAHE, HEKPETHUHA W  TProBuHE Yy
IlewsnHrpagckom LleHTpy 3a nocnosHy capagwy [lepekpjoctok, AL ,lpokcuma“, ,[eHepanHa
rpahesunHcka koprnopauuja“ a.0.0. Og 2010. roguHe [0 faHac pafu kao U3BPLUHWU AUpeKTop [pyLiTBEHO-
nocnoeHor ueHtpa 3AL ,OxTa“ (caga ALl «MynTudyHKUmMoHanHu komnnekc «flaxra ueHtap») u og 2012.
roguHe Ao JaHac je caBeTHUK reHepanHor gupektopa OAL ,[acnpom wedT".

Ha dyHkuujy unana Op6opa avpektopa HAC a.a. Hosu Can umeHoBaH je 22.07.2013. roamHe.

HOaxnua OpawkoBuh
ynaH Opg6opa aupektopa HAC a.a. Hoeu Cap

PoheHa je 14. HoBembBpa 1945. roguHe y KonawuHy, LipHaj Mopa.

Ha lNpaBHom chakynTeTy YHuBepauteTa y beorpagy je gunnomupana 1968. roguHe. Op 1968. no
1990. roguHe paguna je Ha nocrnosuma uHaHcuja y GaHuM, Ha NpPaBHO-EKOHOMCKMM MOCMoBUMA Y
npuBpean 1 Kao rpafcku cyauja 3a npekpwaje y beorpagy. MoguHe 1990. je ocHoBana m3gasadky Kyhy
,Cpncka pey”, unjun je n gaHac BnacHuK. AyTop je ABe Kksure nyonuumnctuke.

Op 01.04.2009. pgo 18.06.2013. roamHe unaH Op6opa gupektopa HUC a.n. Hoeu Cag. Ha osy
dyHKLMjy MOHOBO je nmeHoBaHa 30.06.2014. roguHe.

Anekcej JaHkeBuUY
ynaH Opg6opa aupektopa HUC a.a. Hoeu Cap
3aMeHUK 2eHepasiHo2 OupeKkmopa 3a eKOHOMUKY u ¢puHaHcuje OA/] ,,[acnpom Hegpm*

PoheH je 19. neuemb6pa 1973. roauHe y NewunHrpagy, CCCP.

[lognHe 1997. 3aBpwino je [OpxaBHM enekTpoTexHuukn YHueepawuTeT y CaxkT-MeTepbypry (NETWU),
cMmep ,ONTUYKN MHCTPYMeHTU n cuctemun®. FognHe 1998. je 3aBpumo MehyHapogHy LUKOMYy MeHalMeHTa
JNIETWN-NoBaHnym y CankT-MNeTepbypry. On 1998. mo 2001. roguHe paguo je Yy KOHCYNMTaHTCKOj] Kyhu
LJKAPAHA®. Op 2001. go 2005. je pagmo Ha NocroBMMa 3aMeHuKa HavyenHvka Ynpaee 3a nnaHupake,
6yueT n koHTponuHr 3A[ ,JYKOC PM* (geo koju je ogroBopaH 3a Nnoructuky, npepagy u npomet). lognHe
2004. je ctekao 3Batbe ,Certified Management Accountant” (CMA). Og 2005. go 2007. roguHe je 3aMeHuK
uHaHcujckor aupektopa ,JIK-UHTepHewHn® (6aBn ce npousBogHO0M U NPOAajoM yrba U crneuujanHux
HadpTHMX OepuBata u nocnyje y okeupy JNYKOWI rpyne). Op 2007. go 2011. roguHe je HavenHuk
[lenapTmaHa 3a nnaHupare 1 byuet, pykosogunal, [ivpekuuje 3a eKOHOMVKY 1 KOPNopaTWBHO NnaHupare
OAL ,lacnpom wedT“. Of aerycta 2011. rogvHe je B.4. 3ameHuka reHepanHor aupektopa OAL ,acnpom
edT* 3a eKoHoMUKY ¥ duHaHcuje. Og mapta 2012. roguHe je unad WMsspwHor ogbopa OA[L ,lacnpom
wedT, 3aMeHuk reHepanHor avpektopa OA[] ,acnpom wedT* 3a EKOHOMUKY U huHaHCUje.

%Ynanosuma Komucuja Opbopa anpekropa HUC a.a. Hosu Cap maHaaT je uctekao 23.06.2015. roguHe
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Ha dyHkuujy unana Op6opa avpektopa HAC a.a. Hosu Can umeHoBaH je 18.06.2013. roamHe.

FopaH KHexxeBuh
ynaH Opg6opa aupektopa HAC a.a. Hoeu Cap
npencenHuk Komucuje 3a UMeHoBaH-a®

PoheH je 12.05.1957. rognHe y Banatckom Kapnosuy, Cpbuja.

3aBpwmo je EkoHomcku dpakynTer YHuBepauteTta y beorpagy. Og 1983. go 1990. roguHe pagwvo je y
Kom6uHaty ,CepBo Muxars 3pewanuH’. Og 1990. go 2000. paguo je Ha pagHOM MeCTy reHeparnHor
avpektopa koMmnaHuje ,Cepeo Muxare Typuct”. Og 2000. roguHe je 6uo npeacenHuk M3BpluHor komuTteTa
rpaga 3pewaHuHa 1 rpagoHadventuk 3pewaHuHa y Tpu maHgarta. Op 2012. roguHe ce Hanasuo Ha MecTy
MuHUCTpa norbonpuepene Penybnuke Cpbuje. Op 01.10.2013. — 30.06.2014. roaMHe ce Hanas3wo Ha
pagHOM MecTy caBeTHUKa reHepanHor gupektopa HAC a.a. Hoeu Cag.

Ha cdyHkuujy unana Op6opa aupektopa HAC a.a. Hosu Cag nmeHosaH je 30.06.2014. roguHe

AnekcaHpap Kpunos
ynaH Opg6opa aupektopa HAC a.a. Hoeu Cap
dupekmop [upekyuje 3a pecuoHanHy npodajy OA/L] ,,[acnpom H-e¢pm*

PoheH je 17.03.1971. roguHe y JlewsuHrpagy, CCCP.

loguHe 1992. 3aBpwimo je NIMY (rpagn Newunrpan), 2004. roguHe — [paBHu chakyntetr CnélY, a
2007. rognHe MOCKOBCKY MHTEpHauuoHanHy Buwy wkony 3a 6usHuc MUPBUC MBA, cmep cTpaTeLuku
MeHaLMeHT 1 npegyseTHuwTeo. Of 1994. oo 2005. rognHe pagwo je Ha pykoBodehum pagHuM mectuma y
obnacTu npomeTa HeKpeTHUHa (reHepanHu AWPeKTop, NpeacenHuk) y cnegehum komnaHujama: Pycko-
kaHagcka CI Metpobung® v 3AL ,Annon“. Y nepuopy op 2005. go 2007. roguHe 6uo je 3ameHuK
pykoBoguoua y [Oupekumnju 3a peanusauvjy y OOO ,Cubyp“. Op anpuna 2007. roguHe Ao AdaHac,
pykoBogunay je [enapTmaHa 3a cHabpeBarwe HadpTHUM AepuBaTuma, pykoBogunay [JenapTmaHa 3a
pervioHanHy npoaajy u ampektop Aupekuuje 3a pernoHanHy npogajy OAL ,Macnpom wedTt*.

Ha dyHkuujy unana Op6opa avpektopa HAC a.a. Hosu Can nmeHoBaH je 29.11.2010. roamHe.

Hukona MapTtuHoBuh
ynaH Opg6opa aupektopa HAC a.a. Hoeu Cap
unaH Komucuje 3a peBusujy

PoheH je 3. neuembpa 1947. roguHe y ®eketuhy, Cpbuja.

OcHoBHy LwKkony 3aBpLuno je y ®ekeTuhy, a rumHasvjy y Cp6obpaHy. junnomupao je Ha EkoHomckom
dakynteTy y CyboTnum, rae je u maructpupao Ha Temy , TpaHcchopmauwja nopeckor cuctema y Cpbuju ca
yBohetbem MB-a“. Op 1985. go 1990. roguHe Hanasuo ce Ha Yeny komnanwuje ,Conug‘ y Cybotuum, a
HapeaHe ABe rogvHe, Ao 1992. roguHe, 610 je Ha yHKLMjM NOMONHMKA MUHUCTPa YHYTPaLUHKUX Nocrosa y
MuHucTapcTBy yHyTpawmux nocnosa Peny6nuke Cpbuje. Op 1992. go 2000. roauHe papumo je kao
nomohHuK reHepanHor aumpektopa HadTtHe nHayctpuje Cpbuje 3a dmHaHcKje, OOHOCHO Kao reHeparnHu
ovpektop ,Hadtarac npometa“ og 1996. go 2000. roamHe. Og 2005. roguHe po 31.08.2013. roguHe y
HWC a.n. Hoen Cap obaerba nocrnose cneuujanHor caseTHuka. O 01.09.2013. rogmHe go 15.12.2013.
roguHe 06aBrbao je dyHkuUWjy cneumnjanHor caBeTHuka eHepanHor ampektopa O 3oHe a.a. Beorpag, a o
15.12.2013. go 17.11.2014. roguHe obaBrbao je nocrnose caBeTHWKa Aupektopa HTL, HWC-HadTarac
n.0.0. Hoen Cap. TpeHyTHO je aHraxoBaH u kao yunaH CaseTa ryBepHepa HapoaHe 6aHke Cpbuije.

Buvo je unaH YnpasHor og6opa HadptHe mHayctpuje Cpbuje og 2004. no 2008. roguHe, a Ha WUCTy
dyHKUMUjY MMeHoBaH je 1 10.02.2009. roguHe.

Bondranr PyTeHwTopdep
He3aBUCHU YnaH Opbopa aupektopa HUC a.a. Hoeu Cap
npeacenHuk Komucuje 3a peBlnsmjy8

PoheH je 15. oktobpa 1950 y Beuy, y Ayctpuju.

loguHe 1976. gunnomupao je eKOHOMWKY W OM3HMC agMuHMCTpauunjy Ha Beukom yHuBepawuTeTy
eKoHomuKe 1 6usHnca. Ctekao je 3Barbe AOKTOpa Hayka.

[ognHe 1976. nodveo je pga pagu y komnanujn OMB, 1985. roguHe je npewao y [Oupekuunjy 3a
nnaHmpakse u koHTpony, a 1989. rognHe npey3eo OAroBOPHOCT 3a cTpaTellkn pa3soj rpyne OMB. MNowTto
je 1990. rogvHe 61O MocTaBrbeH 3a AMPEKTopa MapkeTuHra, noctao je unaH MsspwHor ogbopa 1992.
roguHe 1 61o 3agyxeH 3a uHaHcuje n xemujcke npomssoge. OcTao je y V3BpliHOM onbopy komnaHwvje
OMB po nodveTka 1997. roguHe, kaja je nMocTao 3amMeHWK MUHMUCTpa dumHaHcuja. Mpeor jaHyapa 2000.

Upanosuma Komucuja Od60pa dupexmopa HUC a.d. Hosu Cad mandam je ucmekao 23.06.2015. 200uHe
"Unarosuma Komucuja Od60pa dupekmopa HUC a.d. Hosu Cad maHdam je ucmexao 23.06.2015. 200uHe

84nanosuma Komucuja Od6opa dupekmopa HUC a.0. Hosu Cad mardam je ucmekao 23.06.2015. 2odute
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roguHe BpaTtuno ce y M3BplwHu ogbop OMB-a 1 6uo 3agyxeH 3a dmHaHcuje go anpuna 2002. roguHe, a 3a
rac oo peuembpa 2006. roguHe. Y nepuogy oap 1.1.2002. go 31.3.2011. roguHe 610 je npeacedHuK
M3BpHor on6opa OMB rpyne.

Ha dyHKumjy HesaBucHor unaHa Opbopa ampektopa HUC a.g. Hoeu Capg umeHoBaH je 20.04.2012.
roguHe.

AnaTonuj YepHep
ynaH Opg6opa avpektopa HAC a.a. Hoeu Cap
unaH Komucwuje 3a HakHape

3ameHuk npedcedHuka M3epwHoz 0060pa, 3aMeHUK 2eHepasiHo2 Oupekmopa 3a JI02UCMUKY,
npepady u npomem OA[] ,,[acnpom H-eghm*

PoheH je 27.08.1954. rognHe y 'po3Hom, CCCP.

[ognHe 1976. 3aBpLuno je HadTHU MHCTUTYT ¥ [pO3HOM, CMep Xemujcke TexHomnoruje npepage Hadte
nraca. Og 1976. go 1993. roaonHe paguo je y PacdwmHepuju ,Lepunos” y Mpo3Hom, rae je npowao nyT of
onepartepa Ao avpektopa PaduHepuje. MoguHe 1996. noyeo je Aa paau y komnaHuwjn ,CnaemwedT”, Ha
MecTy ynpaBHuka Operbetba npometa HadTe W HapTHUX OepuBaTa, a KacHWje je MMeHoBaH 3a
notnpeacepgHuka HIK ,CnaemwedT’. Ha AyxHoCT notnpencegHuka 3a npepagy U NpoMeT KoMmaHuje
,CnbredT* (0f jyHa 2006. roguHe — ,Facnpom HedT") uMeHoBaH je y anpuny 2006. roamHe.

Ha dyHkuujy unana Op6opa avpektopa HAC a.a. Hosu Can nmeHoBaH je 10.02.2009. roamHe.

CrtaHucnas LekwHa

He3aBUCHU YnaH Opbopa aupektopa HUC a.a. Hoeu Cap
npeacenHuk Komucuje 3a HakHage

unaH Komucuje 3a umeHoBawa

npogecop melhjyHapodHe wkone 6usHuca INSEAD

PoheH je 29. maja 1964. roamHe y Mocksu, CCCP.

Llled npakce y ogenewy ,Talent Performance and Leadership Development Consulting”. AvpekTop je
,Talent Equity Institute, ctapuju naptHep komnaHuje ,Ward Howell* 1 npodecop npeayseTHuukor
nuaepctBa MmehyHapopHe wkone 6usHuca INSEAD. Wma npeko 10 roguHa wckyctBa paga y cdepu
npakTuyHor ynpasrbaka. O6aBrbao je Ay>KHOCTU reHepanHor agupektopa ,Anda Tenekom”, npeaceaHuka u
reHepanHor gupektopa ,Millicom International Cellular, Pycuja v 3H[, rmaBHor onepaTtuBHOr AnpekTopa
,Bumnenkom®, gupekTopa 3a ynpaerbate ocobrbem ,OTUC Enusejtop”, LleHTpanHa n MctouHa Espona.
Bwo je npeacenHvk YnpasHor og6opa OAL CYEK n 3AL ,Bumnenkom-P*.

Ha dyHKumjy HesaBucHor unaHa Opbopa ampektopa HUC a.a. Hoeu Cag umeHoBaH je 21.06.2010.
roguHe.

brPoJ 1 % AkunJA HAC A.0. HoBu CALQ Y BIACHUIITBY YNAHOBA O/

Nme n npesume Bpoj akuuja % y4ewha y ykynHom 6pojy akumja

Hwukona MapTtuHoBumh

224 0,0001%

UYNAHCTBO ¥ OOBOPY OUPEKTOPA MMM HAL3OPHOM OOBOPY APYIUX APYWTABA

Bagum JakoBrbeB

e OA HI'K ,CnaBhedT"

e OA ,CH-MHI™

e 100 ,[TIH Pa3Boj*

e OAL ,Macnpom wedpT-HHI™

¢ [100 ,Macnpom wedT-UcToK"

e [100 ,Macnpom wedT-XaHToc"

e 100 ,Macnpom wedpT-HTLL"

e [100 ,Masnpom wedT-AHrapa“

e 3A ,[a3npomhedT-OpeHbypr"

e [100 ,Macnpom wedT-Caxanmn*

e Camum NeTtponeym [esenonveHt H.B. (4ynaH HagsopHor ogbopa)
o OAL ,TomckwedT* BHK

e [100 ,facnpom wedT wend* (npeaceaHuk Of).

“Ynanosuma Komucuja Od6opa dupekmopa HUC a.0. Hosu Cad mardam je ucmekao 23.06.2015. 2odute

"Ypanosuma Komucuja Od60pa dupekmopa HUC a.d. Hosu Cad maHdam je ucmekao 23.06.2015. 200uHe

"Ynanosuma Komucuja Od60pa dupekmopa HUC a.d. Hosu Cad maHdam je ucmekao 23.06.2015. 200uHe
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HWC lpyna

KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

Kupwun KpaByueHko

e [loTnpeacenHvk HauunoHanHor HadTHOr komuTeTa Cpbuje
e Ynan Ol Tenucke dpegepaumje Cpbuje
e YnaH YO CAM — Cpricka acouujauuja meHatlepa

Anekcangap bobkos

e Al ,MynTudyHKUMoHanHu komnnekc ,Jlaxra ueHrap”

Anekcej JaHkeBud

e OAL ,HIK* ,CnaBrwedpT"

e 3A[ ,[acnpom wedT — Aepo”

e [100 ,Macnpom et — CM*

e [100 ,Macnpom wedT BusHmc-Cepsuc”
e [acnpom wedT Jly6pukantc Mtanmja“
e 100 ,facnpom wedT MapuH ByHkep*

e 3A ,[acnpomiedT — OpeHbypr*

e [100 ,Macnpom wedT wend*.

Anekcangap Kpunos

e Al ,lacnpom wedT Kysbac”

e OAL ,acnpom wedpT HoBOCKMOMpPCK®

e OAL ,acnpom wedpT Omck”

e OAL ,[acnpom wedT TjymeH"

e OAL ,acnpom wedT Ypan*

e OAL ,acnpom wedT Japocnasmb”

e 3A ,[acnpom wedpT CeBeposanan”

e 100 ,[acnpom wedT Asvja“

e [100 ,Macnpom wedT - Taymkuctan”

e [100 ,Macnpom wedT - KazaxctaH"

e [100 ,Macnpom wedT - LleHTap”

e [100 ,Macnpom wedT - TepmuHan*

e [100 ,Macnpom wedT - YerbabuHck"

e [100 ,[facnpom wedT — PervoHanHa npogaja“
e OAL ,acnpom wedT — TpaHcnopT*

e 3A ,MyHaj-Mnp3a*

e [100 «["acnpom wdT — Jyr»

e [100 ,facnpom wedT — KpacHojapck®

¢ [100 ,facnpom wedT — KoprnopaTusHa npogaja“
e OO ,[acnpom wedT — benHedTenpogykt*
e 3A[ ,lfacnpom wedT — AnTepHaTmBHa ropusa“

Hwkona MapTtuHoBuh

"opaH KHexeBuh

Hanvua Opawkosuh

BondraHr PyteHwtopdep

¢ ,CA Immobilien” AG, Bey, npegcegHuk HagsopHor ogbopa
o Flughafen Wien“ AG, bey, unaH HagsopHor og6opa
e ,RHI* AG, Beu, unan HagsopHor ogbopa.

AHnatonuvj YepHep

e OA HI'K ,CnaBhedT"

e OAL ,acnpom hedT-OHIM3"

e OAL ,CnaBwedpT-JAHOC*

e OAL ,Macnpom wedpT —MHIM3"

e 3A[ ,facnpom wedT-Aepo”

e 3A] ,CaHkTneTepbypLuka mehyHapogHa po6Ho-cupoBuHcka b6epaa”
e [100 ,Macnpom et — CM*

e [100 ,facnpom wedT MapuH ByHkep*

e [100 ,Macnpom wedT — Jloructuka“

o OAL ,Mo3supcku HIM3*

Cranucnae Lekwra

e HesaBucHu gupektop y komnaHuju Dentsu Aegis Network Russia

YKYNAH WM3HOC HAKHAOA
roovHE, HETO Y PC[

MCNNAREH 4YJIAHOBMMA Ol v MNPBUX WECT MECEUM 2015.

leHepanHu aMpekTop

11.686.422

Octanu ynaHosu Opgbopa anpekTopa 33.974.855
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HUC lpyna KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

KoMUCHUJE OZIBOPA JJUPEKTOPA

Y uwmrby edmkacHujer obaBrbara cBOjUX OyxHoctu, Opbop AupekTopa je obpasoBao 3 cranHe
Komucuje koje npefctaBrbajy caBeTofaBHa M CTpyYHa Tena koja My MoMaxy y pagy, a HapouuTo y
nornegy pasmartpakba nuTaka M3 HeroBe HaanexHocTw, npunpeme M Hagsopa Hag cnpoBoherem
OAJyKa 1 akaTa Koje JOHOCH, kao 1 pagu obaBrbara ogpefheHnx CTpyvHnx nocnosa 3a notpebe Oadopa
avpekTopa.

MaHgaTt unaHoBa ob6pasoBaHux Komucuja Tpajao je oo gaHa ogpxkasawa VIl pegoBHe ceaHuue
CkynwTtuHe akunoHapa dpywrsa, 23.06.2015. roguHe, o kor aaHa cy Komucuje nvane cnegehm cacras:

o Komucujy 3a pesusujy:
- BondraHr PyteHwtopdep, npeaceaHuk Komvcuje 3a pesusujy,
- Anekcej Ypycos, 4naH Komucuje 3a pesusujy u
- Hwukona MaptnHoBwuh, 4naH Komucuje 3a pesusujy.

e Komwucujy 3a HakHage:
- Cranucnas Wekwha, npegceaHuk Komucuje 3a HakHage,
- Anartonuj YepHep, unaH Komucuje 3a HakHage u
- Henag Mwujannosuh, unad Komucuje 3a HakHage.

e Komucujy 3a nmeHoBama:
- TopaH KHexesuh, npeacenHmk Komucuje 3a uMeHoBama,
- Kupwun KpaueHko, 4naH Komucuje 3a nmeHoBama 1
- CraHucnas Wekwha, ynaH Komucuje 3a umeHoBaksa.

Opbop aupektopa he y Hajkpahem poky MOHOBO MMEHOBATW YriaHOBE MNPETXOAHO HaBedeHMX
Komucuja, a moxe no notpebn obpasosaTtu u Apyre ctanHe unu ad hoc komucuje koje he ce 6aBuTn
nuTakbnma peneBaHTHUM 3a pag Opbopa avpekTopa.

Oag60P CKYMNWTHUHE AKLUMOHAPA

Opbop CkynwTuHe akumMoHapa 3a Haa30p Hafj MocroBaHkeM M NMOCTYNKOM M3BelUTaBaHa akumMoHapa
Opywrtsa (y Aarbem TekcTy ,0a60p CkynwTvHe akumoHapa”) je caBeTodaBHO M CTPYYHO Teno CKynwTuHe
akumoHapa [pywiTBa, Koje joj nomaxe y pagy v pasmaTpawy nuTakwa U3 HeHor Aenokpyra. YnaHosu
Opbopa CkynwTvHe akuMoHapa ofroBapajy 3a cBoj pag CKynwTvHM akuMoHapa Koja UX UMEHyje 1
paspeLuaBa.

YnAHOBM OOBOPA CKYMIWTUHE AKLUMOHAPA HA OAH 30.06.2015. roovHE

Henap Mujaunosuh

npeacegHuk OpGopa CkynwTuHe akuMoHapa 3a Hag3op Hajd MocrnoBakeM U
NocTynkoM usBelwtaBawa akunmoHapa HAC a.a. Hosu Caa

unaH Komucuje 3a HaKHaAe12

PoheH je 14. oktobpa 1980. roguHe y Yauky, Cpbuja.

[ognHe 2003. 3aBpwwuo je EkoHomcku chakynTeT, YHuepauter y beorpagy. logune 2007.
3aBpLUMO je mMaructapcke ctyavje Ha YHusepautety y Jlosanu, Lsajuapcka. MNognHe 2010. je ynucao
OOKTOpcke cTyamje Ha ExkoHomckoMm dhakynteTy YHuBepauTeTa y Beorpagy. Crekao je mefyHapoaHy
nuueHuy n3 obnactu dpuHaHcuja ,CFA”, 2011. roguHe. Op 2003. go 2009. paauo je kao KOHCYNTaHT u
pykoBoaunay y obnactu dpuHaHcuja u 6aHkapctea y cnegehum komnanujama: Deloitte Beorpag, AVS
Fund de Compensation XXeHeBa, JP Morgan JloHgoH, KBC Securities Corporate Finance Beorpaa. ¥
nepvoay on feuembpa 2009. go asrycta 2012. 61o je caBeTHVK MUHMUCTpPa y MUHUCTapCTBY eKoHOoMMje
1 pernoHanHor passoja Penybnuke Cpbuje, y pecopy npuspege u npusatusaumje. Og asrycta 2012.
roguHe je 6mo nomohHwk MuHucTpa y MuHuctapctBy uHaHcuja Penybnuke Cpbuje, a on asrycta
2014. rogunHe obaBrba yHKUMjy ApxaBHOr cekpeTapa y MuHucTtapctey duHaHcuja Penybnuke Cpbuje.

Buo je unan Op6opa aupektopa HAC a.n. Hoen Cag on 18.06.2013. go 30.06.2014. roguHe. Ha
dyHKuMjy npeacegHvka Opbopa CKynwTWHE akuMoHapa 3a Haf3op Haj MocroBakeM U MOCTYNKOM
n3BelwTaBana akumoHapa HVC a.o. Hosn Cag umeHosaH je 30.06.2014. roauHe.

2Unanosuma Komucuja Od60pa dupekmopa HUC a.d. Hosu Cad maHdam je ucmexao 23.06.2015. 200uHe
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HUC lpyna KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

3opaH Mpyjuuunh
unaH Op6opa CkynwiTWHe akuuMoHapa 3a HaA3op Had MOCHOBakeM U MOCTYNKOM
n3BewwTaBawa akumoHapa HUC a.a. Hoeu Cap

PoheH je 28. jyna 1955. roguHe y Yauky, Cpbuja.

3aBpwuo je MawunHcku hakyntet YHusepauteta y beorpagy. Og 1980. go 1994. roguHe 6uo je
reHepanHu [OMPEeKTOp, TEeXHUYKM AUPEKTOp, [AOMPEKTOp Npou3BOAke W  npojekTaHT  dabpuke
TepMmoTexHu4kmx ypehaja ,Llep Yauak”. Op maja 1994. roguHe po debpyapa 1998. roguHe paguo je
Kao caBeTHWK reHepanHor gvpektopa npeayseha MHtepkomepu, Beorpaa. Op cdebpyapa 1998. go jyHa
2004. roguHe pagwvo je kao aupektop npeayseha MNG Group d.o.o. n3 Yauka. Op jyHa 2004. po
ebpyapa 2007. roaomHe 6uo je aupektop TprosuHckor npepyseha ArpocTpoj a.n. Yadak, anpektop
KomaHguTtHor apywTsa JleoHapao, Yayak n aupektop LleHTpa 3a nyteBe BojsoguHe. Op debpyapa
2007. roguHe po gaHac 3anocneH je y HAC a.g. Hoeu Cap, v To Ha nocrnoBrMa noMohHuKa AnupekTopa
Hupekumnje nornctuke Jyronetpona, ynpaeHuka PL| Yavak y [upekumju manonpopaje, PernoH Yavak,
MeHalepa 3a pa3sBoj manonpogajHe mpexe y [upekumju 3a passoj bnoka MNpomet. Og 01.10.2012.
roguHe A0 JaHac 3anocrieH je Ha pagHOM MecTy caBeTHMKa avpektopa brnok Mpowmer.

Ha dyHkupmjy unaHa Opbopa CkynwTvHe akumoHapa 3a Haf3op Hag NnocrnoBaHeM W MOCTYNKOM
n3BelwTaBana akumorHapa HVC a.o. Hoen Cag umeHosaH je 30.06.2014. roaumHe.

Anekcej Ypycos

uynadH Opbopa CkynwTuMHE akKuMOHapa 3a Hap30p Hag MOCNOBakbeM WU MOCTYNKOM
n3BewwTaBawa akumoHapa HUC a.a. Hoeu Cap

unaH Komucuje 3a peBusujy

dupekmop dupeKyuje eKOHOMUKe U kopriopamueHoe ninaHupawa OA[] ,[acnpom wegpm*

PoheH je 17. HoBembpa 1974. roguHe y TjymeHy, CCCP.

3aBpwuro je TjyMEHCKM [pxaBHW YHMBEP3UTET (creunjanHocT UHaHCKje W KpeauTun) u
BynBepxemnToHCkM yHuBep3uTeT Yy Benukoj BputaHuju (cneumjanHocT mocrnoBHa agMuHWCTpaumja).
Maructap couuonoruje.

Op 2006. go 2008. rogvHe 6MO je W3BPLUHWM MOTNPEACEAHMK3a MraHupake W ynpaerbakbe
edukacHowhy nocnoBaka U KoHTporiom y rpynu WHterpa. On 2002. o 2006. roguHe papuo je y
komnanuju THK-BP. Op 2002. go 2003. roguHe je y Mpynu 3a MoHUTOpUHIM KoHTpony npu Of THK, a'y
nepuogy o 2004. go 2006. roguHe kao (OUHAHCWjCKM AUPEKTop Yy NocroBHOj jeanHuum THK-BP
YkpajuHa. Og 2009. go 2012. roguHe paguo je y HNC a.n. Hoeu Cap (Cpbuja) Ha dyHKumju
uHaHCHjcKor anpekTopa.

Ha dyHkupmjy unaHa Opbopa CkynwTvHe akumoHapa 3a Haf3op Hag NocroBakeM M MOCTYNKOM
n3BelwTaBana akumoHapa HVC a.n. Hosn Cag umeHoBaH je 25.06.2012. roguHe.

brPoJ 1 % AkunJA HAC A.0. HoBu CAL Y BIACHUIWITBY YNAHOBA OCA

Nme n npesume Bpoj akuuja % y4ewha y ykynHom 6pojy akumja

HeHag Mujavnosuh 5 0,000003066%

UNnAHCTBO ¥ OOBOPY OUPEKTOPA MMM HAL3OPHOM OOBOPY OAPYIUX APYWTABA

HeHag Mujannosuh -

3opaH pyjuuunh -

Anekcej Ypycos e YUnan HagsopHor ogbopa y Odpyw ey Gazpromneft Marine Bunker Balkan S.A.

YKYNAH U3HOC HAKHAOA WCMNNAREH YNAHOBUMA OCA VY MPBWUX WECT MECEUM 2015.
roovHE, HETO Y PC[

Ynanosu OCA 9.438.393

Unanosuma Komucuja Od60pa dupekmopa HUC a.d. Hosu Cad maHdam je ucmekao 23.06.2015. 200uHe
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HWC lpyna KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

FTEHEPANTHU QUPEKTOP

leHepanHor aupekTopa wumeHyje Opbop AupekTopa K3 pegoBa M3BpLIHMX 4YnaHoBa Opbopa
avpekTopa. 'eHepanHu AMpeKTop koopauHvpa paj usBpLUHUX YriaHoBa Onbopa avpekTopa v opraHusyje
nocrnose [pywrTsa. MNopen Tora, reHepanHu aupektop [OpywtBa obaBrba Nocrnose AHEBHOT ynpaBibaka
n oenawheH je ga oanydyje o nuTakMMa Koja He cnagajy y HagnexHocT CkynwTuHe akumoHapa wu
Opbopa gnpekropa. eHepanHu AUPEKTOop je 3akoHCcku 3acTynHuk HUC-a.

eHepanHu gupektop HAC-a je r-guH Kupun KpaBuyeHko.

CABETO4ABHMN Of650P FrEHEPAJIHOI UPEKTOPA

CaBeTogaBHM 0a60p reHepanHor AMpeKkTopa je CTPYYHO Temno Koje MoMaXke reHepanHoM AUpeKTopy y
pagy W pasmartpaky nuTtakba u3 werosor Adernokpyra. CactaB CasetopgaBHor opbopa je ytBpheH
OpnykoMm reHeparnHor AMpekTopa 1 YvMHe ra nNpBu 3aMeHUK reHeparnHor gupekTopa, Ampektopu 6rnokosa u
dyHKumja [dpywTBa, 3amMeHUK reHeparnHor OupekTopa 3a MNeTPOXeMujCKe TOCoBe W PernoHarsHu
anpektopn HAC a.g. Hoeu Cag 3a PymyHujy n Agpujatuk. CaBetogasHu onbop uma Behe, koje umHe
NpBM 3aMEHWK reHepanHor OupekTopa, AvpeKkTopu OnokoBa M 3aMeHWK reHepanHor aupekTopa 3a
neTpoxemujcke nocnose. CaBetogasHn oabop paam Nof pykoBOACTBOM reHeparnHor AMpekTopa 1 npyxa
My nomoh y Be3u C nuTawmMMa Koja ce ofHOCe Ha yrnpasrbahe nocrioBawem [pywtea. NMopen nutarwa
koja ce Tudy Tekyher nocnoBawa [pywitBa (MeceyHu v KBapTarnHu pesynTtaTu MocrnoBaka, roavilibbu
MOCIMOBHM MMaHOBW, MECeYHW WHBEeCTUUMOoHM nnaHoBu), CasetogaBHW opbop ce 6aBu nuTakuma
cTpaTtervje n nonutuke passoja Yuje ocHoBe MocTaBrbajy CkynwiTvHa akumoHapa u Opbop avpekTopa

Opywtea.
fTocnoBu CA IMYHUM UHTEPECOM U TPAHCAKLYUJE CA NMMOBE3AHUM NTULUMA

Jlnue koje uma nocebHe ayxHocTu npema [HpywtBy AyxHO je Aa 6e3 ognarawa obasectn Opbop
AVpekTopa O NocTojaky MMYHOr MHTepeca (MW MHTepeca ca HMM MOBE3aHor nuua) y nNpaBHOM Mocny
Koju [dpywTBO 3akrbyyyje, OAHOCHO MpaBHOj padru Kojy OpylwtBo npedysvma.

UnaHoeu Onbopa aypekTopa cy 3akrbyyereM YroBopa o perynvcary MefycobHux npaea u obasesa
ca [pywTBOoM [JogaTtHo Yyrno3HaTu ca obaBe3oM o6aBelwTaBawsa [pylwiTeBa Yycrieq eBeHTyasHor
3aKkrbyyerba MpaBHOr nocra ca [pywTeom, kao M ca 06aBe30M HeuMksersa KOHKypeHuuje OpyluTsy u
ApYyrm noceBHM ayxHocTuMa YnaHosa Opbopa avpekTopa.

JpylWTBO MAEHTUUKYje NpaBHe MOCrioBe W MpaBHe paare ca MNoBesaHuM nuuuma kako 6u ce
06e36equno ga [0 HMXOBOr 3akibyuyuBatba [ofe camo YKONMMKO WUCTWM HWUCY LUTETHU 3a MOCroBakse
OpywTsa. MNpaBHW NOCMNOBK U NpaBHe paake ca NoBesaHuM nvumMa onobpaeajy ce of cTpaHe Opbopa
[vpekTopa Y cknagy ca 3akoHom'*. On6op AvpekTopa Ha NpBOj HAPEAHOj CeAHULIM NOAHOCH CKyMLITUHMU
akumMoHapa vHdopMaumje o ogobpaBatsy 3aKrbydersa Mocriosa y KojuMa NnocToju fNYHW MHTepec.

HWC Tpyna je y npBux wect meceun 2015. roguMHe cTynana y MOCIIOBHE OJHOCE Ca CBOjUM
noBesaHuUM npasHUM Nuuuma. HajsHavajHuje TpaHcakumje ca NoBe3aHWM MpaBHUM N1uama y HaBegHUM
nepvoguma Hacrtane cy no OCHOBY HabaBke/MCMopyke cupoBe HaddTe M Bpluehsa ycryra reouanykmx
ncnuTuBama U uHTepnpetauuje. lNpernen TpaHcakumja ¢ nosesaHUm ApyLITBMMA AaT je y HanomeHama
y3 hMHaHcujcke usseLlTaje.

™ 006op Oupekmopa HWUC a.d. Hoeu Cad odobpasa uckrpy4uso rnocrose Koje HUC a.0. Hosu Cad 3akrbydyje ca
akyuoHapuma (I'TIH) unu wuxosum mosesaHuM nuyuMa, anu He u Opyae rocrose Koje 3akrby4dyjy opywmea YynaHuue HUC pyne.
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HUC lpyna KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

YNPAB/LAWE PUULIMMA

WUHTETPUCAHU CUCTEM YIIPAB/bAHA PUSUILIUMA

HWC je pedmHncao cBoje unrbeBe y obnactv ynpaerbaka pusnuyMMa v ycrnocTaBuo UHTErpucaHu
cucteMm ynpaerbawa pusmumma (MCYP). NCYP je cuctemckn, ypeheH, yHUMMKOBaH M HenpeknaHu
npouec ugeHTudukoBara W MNpoLeHe pusunka, AeduHUcawka Mepa 3a ynpasrbakbe pusnuyma u
MOHUTOpPUHra HuxoBe peanusauuje. OCHOBHW MPUHUMM OBOr cUCTemMa jecTe [da je OAroBOPHOCT 3a
yrpaBrbawe pasnMunuTuM pusmummMa AoAerbeHa pasnuunTuM ynpaBrbaykum HUBOMMA Y 3aBUCHOCTU Of
npoLereHor (hUHaHCKjCKor yTuuaja pusuka.

Y npouec Cy ykrbyYeHa W CBa 3HauajHMja 3aBMCHA ApPYLUTBA '° KPO3 MPUMPEMY KOHCOMMAOBaHOT
peructpa puauka. Y matuyHom OpywitBy chopMmupara je Cryxba 3a npoueHy pusuka, koja koopauHupa u
KOHTUHYMpaHO pasBuja oBaj npouec. Llure y obnactu ynpaerbawa pusmuyma jecte obesGeherse
JoJaTHUX rapaHuuja 3a [ocTu3are CTpaTelKMX W OnepaTMBHUX UMIbeBa MyTem GrnaroBpemeHor
NOEeHTUUKOBabA U CripeYaBara pusmnka, AeduHncakba edekTBHUX Mepa 1 obesbehera makcumarnHe
edrKkacHOCTU Mepa 3a yrpaBrbake pusnLmuMa.

CMmarbetse HuBoa
pu3uKa y okBupy
penoBHUX Mepa

Cmatbene HMBoa
pu3uKa y oKBupYy
penoBHUX Mepa

MpucyTHK Mpeoctan Mepe

puUsnk pU3MK NCyP
MpuxBaTtrbue

pU3nK

Ynpasrbake pusvummMa je nocrano cacTaBHM Ae0 MHTEPHOT OKpyXKerba MMNIeMeHTaumjom criegehmx
npoueca:

e yCBajareM MpUCTyna OpUjeHTUCAHOT Ha PU3KKe Y CBIM acrekTma ynpasrbadke 4enaTHOCTy

e  CUCTEeMaTM4YHOM aHamnn3oM UAEHTUDVKOBAHUX pU3nKa

e  yCrioCTaBSbakeM CUCTEMA 3@ KOHTPOIY pusuka 1 npaherwem edrkacHOCTU Mepa 3a yrnpasrbakbe
pusnuma

e yrnosHaBakeM CBMX 3arocleHUX ca YCBOjeHWM OCHOBHUM MpUHUMNMMA W  MpUCTynuma
ynpasrbakby puanummMa

o 0b6e3beherbeM HEONXo4He HOpMaTUBHE Y METOLOMOLLKE NMoApLLIKe

e pacrnogenom osnalhera U OOQroBOPHOCTU 3a ynpasSbake pusuuymMa usmehy opraHvMsaumoHnx
fenosa.

HHTErPHCABE UCYP ¥y IPOLEC MOCJAOBHOT IIJIAHHPADA

I'IpoueHa pu3nka je cacTaBHM OeO0 npoueca NOoCroBHOI nraHupawka U MHd)OpMaLI,Mje O KIbyYHUM
pusnumnma cy cactaBHM eo NOCIOBHUX NJ1aHOBaA.

MapanenHo ca NpoLecoM MOCIOBHOT MiaHVpaka MOAeHTUMUKYjY Ce 1 MpoLekyjy pusnum. 3a KibyuHe
pusuke dedmHULLE ce cTpaTervja ynpasrbaka, Mepe 3a yrpaerbake pusuuyma, noTpebHU duHaHCHjcKu
pecypcy 3a peanusauujy Mmepa 1 OArOBOPHa LA 3a HMXOBO CMpOBONEeHsE.

Y cBoM nocroBawy [pyna je nanoxeHa MHAYCTPUjCKUM (ONepaTUBHUM) 1 (OUHAHCU]CKUM pU3nLMMa.

S Hme Mempon EOOL, HAC METPOJT C.P.J1., HAC [Mempon d.0.0., JadpaH—-Hagpmazac d.0.0., MaHHOH Hagpmazac Kegpm,
Hagpmaeac - TexHu4ku cepsucu 0.0.0., Hagpmaeac - HagpmHu cepsucu 0.0.0., Hagpmaeac-TpaHcriopm 0.0.0.
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HWC lpyna KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

ONMEPATUBHU PU3UILIH

Byoyhu ga je rmaeHa obnacT nocrnoBara Npou3BoAHa, Npepaga u npoMeT HadpTe u raca, 'pyna je
HapounToO M3NOoXeHa pusanuuma y obrnacTu ucTpaxuBarwa W Npou3BoAHe HadTe, kao u pusnumma
CaHKuuja pyckum KomnaHujama v Facnpom [pynu.

PU3WIH Y OBJIACTH HCTPAXXUBAKBA U IPOU3BO/JHE HADTE.

JepaH op 3HauvajHmx umrbeBa HUC [pyne jecte noBehawe pecypcHe 6ase WHTEH3VBUpareM
ncTpaxveamwa. TO y BEnvKOj Mepu 3aBUCU Of ycrexa reoflowKOo-UCTPaXHUX pafoBa, YCMEepeHuX Ha
pa3Boj ByLIOTMHCKOT hoHAa Y 3EMIBU U Y MHOCTPaHCTBY.

[MaBHU pU3KK y 0651acTu NCTpaXknBakba M MPOM3BOAHE jecTe HenoTBphmMBakLe NPOLEHEHNX Pe3epBy
W, Kao Mnocreavua Tora, HeoCTBapMBakLe NaHMpaHor pacTa pecypcHe 6ase.

HWC nma 3HayajHO MCKYCTBO y CnpoBoheny reonoLKo-UCTpaXHUX pagosa. EkcrnepTtnse nporpama
reorioLLIKO-UCTPaXHNX pagoBa CrpoBOAE Ce WHTEPHO W Of, CTpaHe HajBeher akumoHapa W KOpuUcTe ce
HajcaBpeMeHuje MeTode WUCTpaxumBawa, LITO CBE YTMYe Ha CMamele BepoBaTHohe HacTaHka OBOr
pusnka. Kako 6m ce nosehana euKacHOCT M KBanUTET reONOLUKO-UCTPaKHUX padoBa, AOOATHO je
MogepHu3oBaHa croTa 6yLwahmx nocTpojersa.

PU3HK CAHKLH]JA PYCKUM KOMIAHUJAMA U 'AcriPOM I'PYIIH

Kao pesynraTt yBohera caHKumja pyckuMm KomnaHujama u rpynu Flacnpom 1 HoBOHacCTarloj MofIMTUYKOj
cuTyaumju Ha MehyHapodHOM HMBOY noBehanu cy ce MONMUTUYKM PU3NMLM OOHOCHO pu3vumM MoryhHocTm
OyropoyHor pasBoja 36or oHemoryhaBawa 3agyxuBawa Ko MocnoBHuWx 6GaHaka. KomnaHwja y
KOHTUHYUTETY npatu porahawa Ha MehyHapofdHO] CUeHW W ouekyje nocrnefuvue Mo rocrioBakwe U
npegysvma ogroBapajyhe akTMBHOCTM Kako 6U ce MUHMMU3Mpanu eBeHTyanHW HeraTuBHW yTuuaju Ha
nepdgopmance pyne.

®UHAHCHU]CKYU PU3ULHU

Mocnosawe HWC [lpyne je M3NOXeHO pasHUM (UHAHCU|CKUM PU3NLMMA: TPXULIHKM PpU3nK (Koju
obyxBaTa BanyTHU pU3KMK, PU3MK LieHa U PU3MK KamaTHe CTOmMe), KPeAUTHN PU3MK U PUSUK FTIMKBUOHOCTW.
Ynpaserbawe pusnuyMa [dONpUHOCKM [a ce Yy CcuTyauuju HenpeaBuamBOCTU (PUHAHCWJCKMX TPXULITa
noTeHuujanHu HeraTMBHU yTULA@jU Ha (OUHAHCK]CKO NOCoBare CBeAyY Ha MUHUMYM.

TP)XHUIHH PUSHK

BAnyTHu pusuk — HUC pyna nocnyje y mehyHapoaHWM OKBMpUMA U U3NOXEHA je PU3MKy NpomeHe
Kypca CTpaHux BanyTa, KOju NpoUCTMYe M3 NOCcroBaka C pasnuunTum Banytama, npeeHcTBeHo USD u
EUR. Pusuk npoucTtnye n3 byayhux TproBUHCKMX TpaHCakumja 1 npu3HaTux cpeacrasa u obasesa. [eo
pu3nKka Koju ce OJHOCK Ha yTuuaj MPOMeHe Kypca HauuoHanHe Banyte npema USD HeyTpanuiie ce Kpo3
NPUPOLHN XELIMHT NPoAajHUX LeHa HadpTHUX depuBaTa koje ce npunarohasajy npomeHama kypca. Ocum
TOra, KOpUCTE Ce M UHCTPYMEHTU yrpaBrbaka pu3nuumMa Kao WTo cy dopeap TpaHcakumje Ha eBU3HOM
TPXULUTY KOje OOMpUHOCE CMakehy edekTa HeraTUBHUX KYPCHUX pasnuka y cutyaumju genpecujauuje
HaumoHanHe Banyte npema USD unu EUR.

Pu3nk npomeHE UEHA — HWC [lpyna je 36or cBOje OCHOBHE aKTVBHOCTW W3MNOXEeHa puanuuma
NPOMeHe LeHa, U TO LieHa cupoBe HadTe 1 HadTHUX JdepuBarta, Koje yTUYY Ha BPeAHOCT 3anmxa 1 Mapxe
y npepagu HadTe, WTO garbe yTnde Ha 6yayhe TokoBe HoBUA. [le0 OBUX pu3MKa ce envMUHULLE KPO3
npunarohaeara npoAajHNX ueHa HaddTHUX AepuBaTa nNpoMeHama UeHa HadTe v depusaTta. Ha HuBoy
.lacnpom wed1” 'pyne BpLuKM ce npoueHa notpeba 3a kopuwherwem ogpeheHnx NHCTpymeHaTa pobHor
XelMHra 3a 3aBucHa apywitsa y oksupy ['pyne, ykrby4yjyhu n HAC a.g. Hosu Capg kao 3aBUCHO OpyLUTBO.

HopatHo, Yy umiby CMakela I'IOTeHLl,I/IjaﬂHOF HeraTuBHor miuaja OBOrI' pu3ukKa, cnposoje ce cnepgehe
aKTUBHOCTU:

e roOVltbe MMaHvpare 3acHOBAHO Ha MpUCTYNy cueHapuja, npahewe nnaHoBa ¥ GraroBpemMeHo
KopuroBarse ornepaTvBHMX NiaHoBa Habaeke cupoBe HadgTe,

e penoBHa 3acenarba Komucuje 3a Habasky cupose HadTe,

e TeHAeHUMja 3aKkibydersa AYropoyHMX yroBopa 3a HabaBKy cupoBe HadTe MO LITO MOBOSbHUjUM
KoMepLMjariHiM YCIioBrMa, ca Ay)XMM poKoBUMa nnaharsa Ha 6a3n 0TBOpeHor padyHa,

e cBakoaHeBHO npaherbe Nybrvkaumja 3a cUpoBy HAdTY, Kao 1 KOHTAKTU ca MHOCTPaHUM napTHeprma.
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Pu3unk KAMATHE cTore — H/C lpyna je usnoxeHa pusuKy npoMeHe KamaTHe CTone, U ca acnekra
3agyxkuBara kof H6aHaka, n ca acnekta nnacupawa cpegcrasa. HAC a.g. Hoeu Capg ce 3agyxyje kog
nocrnoBHWX GaHaka No NPOMEeHMBUM KamaTHMM CTOMama W BpLUM aHanu3y OCeTSbMBOCTM Ha MpOMeEHe
KamaTHUX CToMna 1 npoueHy Aa nu je y ogpeheHoj mepu NoTpebHO 3agyxmBarwe ca PUKCHUM KamaTHUM
ctonama. Ocum Tora, BpLUM Ce Nnacupakwe HOBYaHMX cpefcTaBa. [nacupare HOB4YaHMX cpeacTaBa
BpLUM Ce CaMO KOp, Kiby4HMX nocrnoBHux 6aHaka kop kojux HAC a.n. Hoeu Cap vma kpeaute, 0QHOCHO
KpeauTHe/gokymeHTapHe nuHuje. Takohe, cpeactBa koja ce opoyaBajy, y PCLO u y cTpaHoj BanyTu,
opoyaBajy ce Ha kpaTtak pok (4o 90 aaHa) u y3 MKCHe kamaTHe cTorne Ha TakBa opoyetsa. /13 npeTxoaHo
HaBeZeHor, NPMXoA, 1 HOBYaHM TOKOBU Y BENNKOj] MEPU CYy HE3aBWCHU Of MPOMEHa TPXMULLUHUX KaMaTHUX
cTona Ha nnacvpaHa cpefcTBa y BUAY OpOYeHMX Aeno3nTa, Nako BUCKMHA KamaTHuX ctona koje HAC a.a.
Hoeu Cag moxe ga ocTBapy Ha TPXULLTY YMHOTOME 3aBWCW Of BUCMHE BasnmyHMX KamaTHWX ctoma y
MOMeHTY opoyaBamnsa (benubop / PedepeHTHa kamaTHa ctona HEC-a).

Tokom npBux wect meceun 2015. roguHe, HAC a.a. Hoeu Capg je opobpuo dmHaHcujcke kpeauTe
OpYyLTB/Ma M3 MHOCTPaHCTBa Koje cy y BeAMHCKOM BriacHULWITBY [pyliTBa, Kao HayvH huHaHcupara
MOCIOBHE aKTMBHOCTW y MHOCTpaHcTBy. Kpeautu koju cy opobpeHun 3a oBe HameHe ofdobpeHu cy y3
npomeHsbme kamatHe ctone (EURIBOR). Kpeautn gatu no npomMeHrsMBMM KamaTHUM cTonama usnaxy
HNC a.n. HoBn Cag kamaTHOM pU3WKYy HOBYaHOI TOKa. Y 3aBWCHOCTW Of HETO 3a4yXKEHOCTU Y HEKOM
nepuopgy, 6uno koja npomeHa ocHoBHe kamaTtHe ctone (EURIBOR wnu LIBOR) uma ytuuaj Ha pesyntaT
HWC Mpyne.

KPEAUTHH PU3HUK

YnpaBrbawe KpeauTHUM PU3NKOM YCNoCTaBrbeHo je Ha HuBoy HWC pyne. KpeauTHu pusuk HacTaje
Ko, roTOBMHE W FOTOBMHCKMX €KBMBaneHaTta, genosuta y GaHkama v MHaHCWjCKMM MHCTUTYUWjama,
WMHTEPKOMMNaHMW|CKUX KpeauTa Aatmx MHOCTPaHUM unv gomahum 3aBUCHWM NpPaBHUM nMuuMa, kao u 36or
N3MNOXEHOCTU PU3UKY Y TProBMHU Ha BENWKO M Mano, Yykibydyjyhu HeHannaheHa notpaxuBawa U
npeysete obaBese.

Y nornegy KpeauTHUX numuta, 6aHke ce paHrmpajy npema yTepheHum metogororvjama 3a KibyuHe 1
ocTtane 6aHke, y cBpxy ogpefmBaka MakCcMManHor u3Hoca MHCTpyMmeHata obe3behera noTpaxueara
oA jeaHe GaHke.

Mo nuTawy noTpaxuBawa of Kynaua, MocToju pasBujeHa MeTofororvja KpeauTHUX NumuTa Ha
OCHOBY KOje ce AedVHULLE HMBO U3MNOXEHOCTW npema oapefheHrM Kynuuma, y 3aBUCHOCTU Of, HUXOBUX
PUHAHCW|CKMX NoKasaTerba.

PU3HK IHKBUAHOCTH

HNC Mpyna KOHTUHYMPaHO MpaTty NMKBUOHOCT Yy Lurby obesbehera [10BOMbHO roTOBUHE 3a noTpebe
NocrnoBarba, y3 O[pXaBake HMBOA HEUCKOPULINEHUX KPEAUTHUX NWHMja, Tako Ja He npekopauu
[103BOIbEeHW KpeaUTHU NUMUT Ko GaHaka unv ycriose 13 yrosopa o nosajmulama.

OBakBo npojekToBare y3uma y 063up nnaHoBe [pyne y norneay namupera gyroea, ycknahusare
ca YroBOpeHUM ycrioBuma, ycknahusawe ca MHTEPHO 3aupTaHuM uurbeBuMa, U 6asvpa ce Ha OHEBHUM
npojekunjama HoB4vaHux TokoBa uUene HWC Tpyne, Ha OCHOBY KOjux ce OOHOCE oanyke o notpebwu
€BeHTyarHor eKCTepHor 3agyusama 3a wra obesbehyje ageksaTtHe 6aHkapcke u3Bope huHaHcupara y
OKBUPY A03BOSbEHUX NMMUTA NOCTaBIbeHux og ctpaHe OA[ ,facnpom wedT”.

Y uurby nosehakba NUKBUAHOCTU U CMakbeHa 3aBUCHOCTU O, eKCTEPHUX U3BOpa (hMHaHCMpaHa, Kao
My uMIby CMarera TpowkoBa duHaHcuparwsa HUC Mpyne, og 01.01.2014. y HAC lpynn je Ha cHasm
cash pooling cuctem ynpaBrbara nMkBuAHOLWRY, KOju nogpasymeBa LIEHTPanvM3oBaHO yhpaBrbakke
nukeuaHoLhy 1 dvHaHcupatbem aena HAC Mpyne y Peny6nuum Cp6ujn'®.

Op nonosuHe centemb6pa 2014. rognHe HUC a.n. Hoeu Capg je 610 M3NOXeH pU3nKy orpaHuyeHnx
MoryhHOCTM ekcTepHor uHaHcupara, 36or yBohewa cekTtopckux caHkumja EY wn CAL npema
komnaHunjama y pyckom BnacHuwTey. HAC a.n. Hoeu Cap je 3axBarbyjyhu KOHTMHyMpaHoM npahemwy
reornonuTMyke cuTyaumje M cuTyauuje Ha TPXULITMMAa KanuTana, Kao u GrnaroBpeMeHoj] peakuuju u
3aKrbyyery KpeouTHUX NMuHWja ca GaHkama npe yBohewa MOMEeHyTUX caHkuuja, ycneo ga obe3beau
OOBOSBbHO NMMMTA 3a AOKYMEHTapHO MocrioBawe, kao u kpeautupawe HUC lpyne 3a npeux Lwect
meceum 2015.rogmHe.

" HWUC a.0. Hosu Cad u 3asucHa Opywmea Hagpmaeac-HagpmHu cepsucu, Hagpmaeac-TexHu4ku cepsucu, Hagpmazac-
Tpa+Hcriopm u HTL Hagpmaeac-HTL.
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[TOCZTOBHO OKPYXEIE

CBET

Y npsom kBapTtany 2015. roguHe, ceetcku BAI je 3abenexuo pact oa 2,2 %, wto je oko 0,8% mare
oA noyeTHux npojekunja MMM® 3a 2015. roguHy. Nopepn jegHokpaTHMX dhakTopa Koju cy yTuuanu Ha
aktmBHocTh y CeBepHoj n Cpear0j Amepuum (M3pasnTo owTpa 3uma, 3aTBOpPEHEe NyKe), NMPUCYTHO je
3Ha4yajHO CMareHe KanuTanHWx pacxoga y HadTHO-raCHOM CEKTOpy LUTO je AOMpPUHEO je crnabrbewy
NpUBPEeAHUX aKTUBHOCTU. ViMak, OCHOBHM MOKpeTayun 3a nocTeneHo ybpsaBare npyBpeaHe akTUBHOCTY Y
HanpegHWM ekoHoMMjama: jeQHOCTaBHM (PUHAHCW|CKM YCMOBM, BULLE HeyTparnHa duckanHa nonutuka y
€BpO30HW, HWXKe LeHe ropvMBa M MopacT CUFYpHOCTM W ycrnoBa Ha TPXUWITY paga Ccy ocTanu
HenpoMeH-eHU.

Y 3emrbama ca cHaxHo pactyhum npuBpegama (Kuna, WHawja, Bpaswn), HacTaBrbeH je TpeHa
ycrnopaBata, 360r yTuuaja Hekonuko dakTopa, of KOjUX Cy HajBaXHWju: Make LeHe poba Lmpoke
NOTPOLUH-E, OLUTPUU CMOSbHU (PUHAHCKJCKM YCIOBW, YycKa rpra y WHApacTpykTypama, eKOHOMCKa
ockyauua kao nocrieguua reononuTudkmx gaktopa u pebanarc y KuHn. Ceetcka 6aHka je ynosopuna
Bnactn y leknHry ga 6w ce gpyra ekoHOMMWja CBeTa, YKONMKO He cnpoBefe pedopme OHaHkapckor
cucTema, Morfa onpocTUTU Cca TPOAELEHWUCKMM E€KOHOMCKMM y3netom. EkoHomuja KnHe nokasyje (no
HekuM aHanm3ama) 3abpurbaBajyhe 3Hake ycrnopasajyher passoja.

EBponcka yHuja vma 6narv UMKNMYHWM pacT MpvBpede Ha Koju Cy yTuuanu OpojHM MO3UTUBHU
YMHMOUM: HUCKE LeHe HadTe, cTabunaH rnobanHu pact, genpecujaumja eBpa M nogpLuka eKOHOMCKMX
nonutuka y EY. Crora cy npoueHe Bl 3a 2015.roguHy nosehaHe 3a 0,2 NpouUEHTHUX NOEHa Yy OgHOCY
Ha npeasuhera npe Tpu meceua. Pacty B[MN-a Hajsuwe gonpuHocK gomaha noTpaxha, y3 o4eKkMBaHu
ybp3aHn pacTt npuBaTHe noTpolwne. VICToBpeMeHo, y CBEeTny rpuke Kpu3e, MojeauHn aHanutudapu
o4ekyjy cnabrbere eBpa 1 eBpo 30He, Koje b1 MOrno Aa AoBede v 40 HOBOT Naja LieHa HadTe.

LleHa HadpTe TMna BpeHT ce ctabunusoBana u TpeHyTHO ce kpehe oko 60 pomapa no Gapeny.
MouyeTkom cenTembpa, kada ce 3aBpLUaBa NeTha Ce30Ha, CMakbeHa TpaXkka 3a eHepreHTMma morna om
0a yTude Ha cMamere LieHe HadTe, a dhakTop Koju 61 morao Takohe Aa yTude Ha ueHy "upHor 3naTa” je
€BeHTYyaITHO ykuaane caHkumja VipaHy yKonuvko ce ycrneLuHo 3aBpLue NperoBopy 0 UPaHCKOM HYKIleapHOM
nporpamy. Minak, ApactuyHe ocumnaumje y LueHn Hagpte ce 3acaf He OYeKyjy.

CPBH]JA

lMocne pyxer BpemeHa, y nepuody jaHyap-maj je ocTBapeH Mehyroavhbn nopact  YKyrnHe
nHaycTpujcke npomssoare (2%). CtatucTniky nogaum O MHAOYCTPUJCKOj MPOou3BOAHsW, 1M3BO3Y, Moryhoj
WHBECTULMOHO] aKTMBHOCTM M O ManonpogajHom MnpoMeTy Yy 3eMibu Mokasdyjy TeHOeHUMjy jadara
npuBpeaHe akTuBHocTu y Cpbuju.

MNMpemMa HekMM OYekMBarMMa, MocToje J4o6pu YCrnoBu Aa AMHaAMUKA MHOYCTPUCKE MPOM3BOAHE Y U
HacTaBKy OBe roamHe ocTaHe pactyha.

PacT n3sosa octaje npecyaHu aktop pacta UHOycTpujcke nponssore. KpaTtkopoyHu Tpers n3Bo3a
je ybpsaH 1 y nNpBMX NeT Meceumn OBe roguHe Heroea BpedHOCT je pacna no 2,1% meceyHo. Mehytum,
xohe nu ce ogpxaTun oBaj TpeHa y Benukoj mepu he 3aBMCUTM of NnacmaHa ayToMoburcke nHayctpuje un
pelwaBara npobrnema y netpoxemuju. C apyre ctpaHe, cmaTtpa ce Aa nocTtoje Benuke moryhHoctu 3a
yHanpehewe npousBoake M K3BO3a Yy MpexpambGeHOM KOMMMeKCYy, HeroBuMm npunarohaBarem
€BPOrCKNUM CTaHdapauma, npe ceBeray cTo4apcTBy.

W kpaTkopouHuM TpeHd yBoaa je pacTyhu, anu ctabunaH, erose BpeaHocTy pacty no 0,6% meceyHo.
JeauHy mehyrooviiku naf BpeaHOCTW je 3abenexeH Koh yBo3a CUpoBe HadTe, raca M HadTHUX
JepviBaTa, kao pesynar naga LieHa Ha CBETCKOM TPXXMULLTY.

HakoH mehyroguiuter onagara TOKOM MpBa YeTupy Mecela oBe roguHe (3a no 1% po 2%), 3a maj
ce ouewyje mMehyroguwrmn nopact 6pyTto gomaher npoussoga of 2,3%. lNopacT je peructposaH u y
Aece3oHupaHoj cepujv BAIM.

Kapa ce umajy y Buay usrneau y norbonpueBpean U gpyruMm cektopuma y kojuma ce copmupa 6pyTo
Jofarta BpedHOCT (pacT M3B03a, MHBECTULMjA, YHYTpaLlkbe NOTPOLH-e) MOrfo 61 ce 3akrbyunTtn ga he y
OBOj roaunHn 6utn octeapeH pact B[IM-a Behn of cBMX AocagalluibnX ONTUMUCTUYKMX OvekuBarsa. Anu,
Cca 0OBakBOM OLLEHOM Barba cayekaty JOK ce carfiejajy eBeHTyarHn uarnenun rpuke Kpuse n HEeKUX gpyrmx
nonmMTUYKnx 3brBara Koja ce Mory oapasuTi Ha eKOHOMCKe OfHOCE.
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lMpoceyHe 3apage y cBuM obracTuma jaBHOr cekTopa cy Yy MehyroaviireM W HOMWHanHOM W
peanHom nagy. lNaga v maca 3apaga. Ha gpyroj ctpaHu, 3HayajHo pacTy 3apajie y NpuBaTHOM CEKTOpY U
Taj ce pacT ybp3asa. Mehyroguiiiun nopacTt NpoceyvHnx 3apaga y npuBaTHOM CEKTOPY Y nepuoay jaHyap-
mMaj nsHocn 7% wnn 5,8% peanHo. NoBehaHa je u 3anocneHocT, na je mMehyroguwwky nopact mace
3apaga y npyvBaTHOM CeKTopy M3Heo 12,7% y nepuoay jaHyap-maj. Y Majy je MUHMManHo nosehaHa u
ykynHa maca 3apaga (3a 0,5% peanHo), WTO KpeTawa Cy Yy cknagy ca nosehawem npuBpeaHe
aktmBHocTW. Mehyroguwma nHdnauuja je y majy 2015. netHaectn mecel, y3actonHo 6una ucnog gowe
rpaHuLe uurba, anu npoceyHa crona MeceyHe MHdnauvje oa jaHyapa go maja 2015. og 0,3% — koja je y
BEIMKO] Mepu NpoucTekna 13 jedHoKpaTHOr nopacTa perynmcaHumx LeHa.

Opbop n3BpwHMX gupektopa MehyHapogHor moHeTapHor ooHAa AoHeo je 26. jyHa 2015. roguHe,
6e3 dhopmanHe Auckycuje, OAnNyKy O YCMELWHOM 3aBpLUETKy MNpBOr pa3marpaka aktyenHor “stand-
by“‘apaHxmaHa Penybnuke Cpbuje. [o3MTMBHO je oueHeHO chnpoBofere [OOroBOpeHOr €KOHOMCKOTD
nporpama. VicrnyweHu cy CBU KpUTEPUjyMU U3BPLUEHA U UHAMKATUBHU LUMIbEeBM YTBPHEeHn nporpamom 3a
kpaj mapta 2015. roanHe 1 cnpoBefeHe nraHnpaHe CTPYKTYpHE Mepe.

Mpema oueHn MehyHapogHor MoHeTapHor hoHAa, cprcka npuBpega ce cTabunusosana, y3 Jarbe
HUCKE WHPIaTOpHE MPUTUCKE W OjayaHy CMorbHy no3uuujy 3emrbe. KpegutHa akTMBHOCT ocTana je
HenpomerseHa, [oK ce Genexu pact npobrnemaTuyHux kpeauta. Y cnpoBohewy nporpama npucyTHU cy
PU3MLM KOjU Ce OOHOCE Ha EBEHTYamnHO MpeHoLlere edekata U3 perroHa, TPXKULHY BONaTUIHOCT, Kao U
Ha peanuaauujy CTPYKTYPHUX pedopmMMu.

17
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e [MpoceyHa BpegHocT kypca USD/RSD y npeux 6M e [poceyHa ueHa HadTe Tuna Brent y npeux 6M

2015 Buwwa je 3a 23,9314 PC[l ogHocHo 28% oA 2015 Huxa je 3a 51,04 $/bbl ogHocHo -47% on
npoceyHe BpegHocTn y 6M 2014 npoceyHe ueHe y 6M 2014

¢ Y npBux 6M 2015 kypc USD/RSD nopactao je 3a ¢ Y npBux 6M 2015 ueHa HadbTe Tmna Brent
8,2663 PC[ vnu 8% nopacna je 3a 4,93 $/bbl unun 9%

¢ Y npBux 6M 2014 kypc USD/RSD nopactao je 3a o Y npBux 6M 2014 ueHa HadTe Tmna Brent
1,7211 PCO vnu 2% nopacna je 3a 3,09 $/bbl unn 3%

" MModayu 3a Europe Brent Spot Price FOB; W3sopp: U.S. Energy  Information  Administration

(http://www. eia.gov/dnav/pet/pet pri spt_s1_d.htm)
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[TOJIOXKA] HA TPXKUIITY

[T0JI02KA] HA TPXKUIITY CPEUJE

Y npBux wect meceun 2015. rogvHe ykynHa noTpolwra HadpTHUX AepuBaTta y Cpbuju pacte
MPBEHCTBEHO Ycre 3HavajHor pacta NnoTpollke MasyTa, bBuTymeHa u Ou3en ropuea, LUTO je yrmaBHOM
YCMNOBIbEHO HWXMM LeHama AepvBaTa. [oTpoluwa TeuHor HadhTHOr raca, npumapHor 6eH3nHa, Kokca u
aBWO ropvBa je HeLTO HUXa Hero y UCTOM Mepuoay NpeTxodHe roguHe.

Pasnosn 3a ogpxaBake W3y3eTHO Bucokor TpxuwHor yvewha HWC-a je dnekcnbunHoct vy
nocroBamwy U CMPeMHOCT Aa ce MoHyda KrvjeHTumMa npunarogv vy ycrioBuma OuHaMUyHUX U3MeHa Ha
TPXULLTY.

ManonpogajHo TpxuwTe y npBux wect meceum 2015. je y ykynHom um3Hocy yBehaHo 3a 5,2% vy
opHocy Ha uctu nepuog 2014. roavHe, Maga uma npomeHe y werosoj cTpyktypu. HYC je yBehao csoje
YKYMHO TPXMLWHO yyewhe y manonpogajHom Tpxuwty Cpbuje, y3 pacT y 6eH3nHa npBeHcTBeHO EMBM
98 n guseny, Aok je y ayto racy y 6narom nagy.

Map noTpaxHe 3a ayTo racom KOMMeH3syje 3HayajaH pacT y NoTpoLWHM AM3en nyna, WTo je noBe3aHo
ca nornywasaweM OornepaTVBHUX 3anuxa y Manornpogaju noyYeTkoM roguvHe, paHvjeMm cTapTy nnacmaHa
norbLoNpuBpeaHOr An3ena 300r NoBoSbHE LieHe M BPEMEHCKMX YCroBa, Kao WM npecTaHak npojaje Nox
yrba y manonpogaiju, Koje ce Tokom uene 2014.rognHe KOpUCTUINO Kao CYNncTUTYT 3a MOTOPHO rOpPM1BO.

O6um TpxMwTa HadpTHUX aepuBaTa PC 06um manonpopaajHor TpxuwTta PC™
XUrb. ToHa'® XWUIb. TOHa

1.545 @6,3% 746 @ 5,2%

746
1.453 1.545 708
333

(23%) 424 £
(60%) (58%)

1.120

(T7%) 284 312
(40%) (42%)

' 6M 2014 "~ 6M2015* ' 6M 2014 © M 2015
mHWNC = OcTtanu mHWNC = OcTtanu

8[Modayu 3a 2015 damu cy Ha HUBOY MPOUEHE

19 . .
lpomem HUC-a u ocmanux KoHKypeHama yKrbydyje MomopHa eopusa (2ac, MomopHa eopusa, ousenu u EJl nox-yrbe koje
ce Kopucmu Kao MomopHo 2opueo). THI™ 6ouye Hucy yKrby4yeHe.
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[TOJI02KA] HA TPXKUIITUMA BUX, BYTAPCKE U PYMYHUJE

BOCHA W XEPLETOBHHA

Tp)KI/ILLITe MOTOPHUX ropuBa Ce onopaBiba cnopvlje Hero peruvoH 300r HWckor HuBoa npmepegHe
aAKTUBHOCTMW.

lMpumeTHa je KoHconupauuja onepatepa y maronpogaju, rae ce nosehasajy Mpexe nokanHux
anctpubytepa gepueata HadTe (XUDA, Hewwkosuh), gok HECTPO rpyna ontumusyje cBojy Mpexy.

BYrapcka

[MocTteneHn onopaBak TpxuwTa ce HactasBno Tokom 2015. roguHe y byrapckoj. PacTt TpxuwTta
MOTOPHUX ropuBa je nocrneguua nosehawe noTpollwe Au3ena, WTo 6u Tpebano ga Gyae KibyvHu
dhakTop Aarber pacta Ha AyXu pok.

Y Bypracy je y majy oTBopeH HoBW Onok padpumHepuje y BnacHuwwTBy Jlykouna. lMocTpojere 3a
XMOPOKPeKuHr he yeehaTn kanauuTeT npepage 3a OKO MUMOH TOHa [depuBaTa HaMeHEHUX Kako
AomaheM TPXULUTY Tako U U3BO3Y, MPBEHCTBEHO Y TypCKy.

PYMYHH]A

TpXULLITE MOTOPHMX ropmBa 3abenexuno je ornopasak NPBEHCTBEHO 360 HUMXKMX LieHa.

TpxuwTte PymyHuje ocCTaje WHTEpPEcCaHTHO 3a WHBECTUTOpe, Tako fa pacTy ynarawa Yy
ayTomatusoBaHe cTaHuue 6e3 nocage ( CmapT ausen), a UMa 1 HajaBa HOBUX Mpexa nonyT Tupuraka.

MOI HakoH aksusnumje EHW-ja ynpaBrea mpexom Behom og 200 crtanuua y PymyHuju, WITO je YmHK
TpehvM Mo BenuynHu onepatepoM y PymyHumju.

BuX Byrapcka PymyHuja

Bpoj 6eH3nHCKNX cTaHuLa 35 35 18
Y[eo Ha TPXULITY MOTOPHUX ropuBa 9,1% 3,1% 0,5%
Y[eo Ha ManonpofajHoOM TPXKULLTY MOTOPHUX ropvBa 9,6% 4,1% 0,6%
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AHAJIN3A PE3YJITATA

K/bYYHU MOKA3ATEJ/bU MTOCJTOBAHKA

Q2 Q2 sz 22:))11j Krby4yHu nokasatesrbu JeauHmua 6M M 661\1\:22(())1145.
2015. 2014. Q(,y 1 y Mepe 2015. 2014. 07120
o) (%)
61,46 108,18 -43% Urals $/bbl 57,20 107,80 -47%
9,6 8,4 +15% HeTo (rybutak) goout mnpa. PCO 5,0 17,0 -71%
13,8 15,4 -10% EBITDA*' mnpa. PCO 21,0 30,9 -32%
57,0 66,0 -14% Tpuxogw of peanusauuje mnpa. PCO 103,4 122,6 -16%
19,9 -0,6 34x OCF mnpa. PCO 24,3 1,6 15x
O6padvyHaTte obaBese No OCHOBY nopesa
37,7 37,5 +1% v Qpyrux jaBHmX r|p|/|xo,ua22 mnpa. PCO 67,2 63,6 +6%
Mpowussogra HadTe n raca (Cpbuja n b, VO, ToHa
398 418 -5% Awrona) -yen. 795 837 -5%
828 850 -3% O6wum npepage HadTe 1M NonynpousBoaa XWUIb. TOHA 1.512 1.574 -4%
782 782 0% YkynaH npomeT HadhTHUX AepuBaTta XWUIb. TOHA 1.463 1.425 +3%
48 38 +26% [lpomerT - nHo akTmBe XWb.TOHA 89 73 +22%
MpomeT HadbTHUX gepuBaTa Ha
611 588 +4% nomahem Tp)KMLIJTy24 XWUIb. TOHaA 1.160 1.100 +5%
412 387 +6% MoTopHa ropvsa XWUIb. TOHA 739 689 +7%
172 161 +7% Manonpogaaja XWUIb. TOHaA 313 285 +7%
Yyewhe Ha manonpogajHom
- - - Tpxuwty PC % 42 40 3a 2%
5,5 8,2 -33% CAPEX® mnpa. PCO 12,5 17,8 -30%
YKynHa 3agyxeHocT npema 6aHkama
571 707 -19% (total indebtedness)*® mun. USD 571 707 -19%

20 .
Csa egseHmyariHa o@cmynaf-ba y npoueHmyasiHumMm usHocuma u 36LIpHLIM speOHocmuma Hacmajy ycne@ 3aoKpyXxueama

21 .
EBITDA = lNpuxodu 00 npodaje (6e3 akyuse) — mpowkosu 3anuxa (Haghme, HaghmHux depusama u ocmarsnux rnpou3eooa) —
onepamueHu mpouwkosu rocrnosara (OPEX) — ocmanu mpowkosu Ha Koje MeHayMeHm Moxe 0a ymude

% Iopesu, makce, HakHade u ocCmasu jagHu Mpuxoou obpayyHamu 3a nocmampaHu nepuod. llpeaned ykrbyyyje HNC-ose
obasese 3a rnopese u dpyee jasHe npuxode y Cpbuju u y Opyaum 3emMrbama y Kojuma rocryje.

23 B . .
Y npousgodrwy domahe Haghme yKiby4eH je u ea30rluH U flaku KoHOeH3am, a y npou3eolU eaca y3ema je KomepuujanHa
npou3eodr-a eaca.

? Moped momopHux zopusa YKIbY4eH pomem Opyaux HaghmHux Oepusama
2 Yarocu 3a CAPEX cy usHocu 6e3 lN/B-a.

% YkynHa 3adyxeHocm npema 6aHkama (total indebtedness) = ykynaH dye npema 6aHkama + akpedumusu. Ha 30.06.2015.
200uHe mo usHocu 557 munuoHa YC/ ykynHoe dyza + 14 munuoHa YC/[] akpedumusa.
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ONMEPATUBHU MOKA3ATEJ/bHU

HUCTPAXXUBAWE U [IPOU3BOA A
Yy nopef]el-by Ca NnocCyiIoBHUM MiaHOM nNpoun3BoH-a Hache nraca je Ha HMBOY nnaHa.

YKynHa npousBoghka HadTe u raca y npeux wect meceum 2015. rognHe u3sHocu 795 xurbapa
YCMOBHMX TOHA, WTO je 3a 5% Mane y ogHocy Ha uctu nepvog 2014. roguHe.

MpoueHa npupacTa pesepsu yriboBogoHuka 3a 2015. roguHy je 5,4%.

MpousBoaka HadTe U raca, Xuib. YCIOBHKX TOHA B Crb6vja - HaTa
B Cpbvja - rac
795 @ -5% . AHrona
837 @ 418 415 401 397 398
28 Tl | e 14 15 14
225 ! 114 114 109 113
584 i i 289 287 277 269
6M14 | 6M'15 Tinan6M 15 S Q214 Q314 Q44 Q115 Q2'15

lNMpoueHa npupacTa pe3epBu yriboBoaoHuka y 2015. roanHu

@ +5,4%

— ]
31.12.2014. ' Mpoussoara I MpupacT 3anuxa ' 31.12.2015.
YrrbOBOAOHUKA MpoueHa

CEPBHUCH

Y okeupy 6rnoka ,CepBucCK® je UCMyHeH MOCMOBHU MflaH KOju ce O4HOCK Ha Oyllere OBUYHUX U
OylITUHA CMOXEHUjUX KOHCTpyKuuja. Y apyrom kBapTany 2015. roavHe 3aBplueHVM Cy pagoBu Ha
npojektnma 3[1 cemamuyknx uctpaxunsara y PymyHWjn 1 novenu cy pagosu Ha npojekty 30 censmuykmx
ncnutueama y Typuju.

Y gpyrom kBaptany bnok ,,Cepsucu” je pagmo ca 7 6ywiahux noctpojersa. AHraXoBaHO je Yy Npoceky
16 peMOHTHMX MocTpojera 3a noTpebe Brnoka ,McTpaxuBare u MNpoussBogrwa“ Ha MCnywewy nraHa
npoussoahe. Y jyHy MeceLy je aHraxosaHo je 1 noctpojere y bocHu 1 XepuerosuHu.

lMoroH Warpaghwa je ocTBapuo ywTede y marepujany u BpemeHy 3a bnoka ,McTpaxusamwe wu
npousBoaHa“ kpo3 onTuMmM3auujy npoueca paga yBohewem onTUMMU3OBaHMX Natoa NpuMkoM mapage
nokauuvje 3a Oywaha nocTpojeta. Takohe, m3pagom orpaga oko OywoTuHa KopuwheweM oTnagHor
reoxha — kopuwwheHor TybrHra n NOHOBHO kopulihere YKNoHweHor rpafjeBUHCKOr MaTepujana npuiukom
peKkyrnTuBaLumja fiokaumja Ha nocrosuma gopage v nonpaske nnartoa, nyTesa, rokauyja.

Cnyxba JlabapoTopuja ocTBapuna je ywrteae y BpemeHy 3a brok ,Mctpaxnsare 1 npovssoaka“ u
Hadprarac ,HadTtHe cepsuce” kpo3 nosehawe kanauuteta TyOuHr ueHTpa y KukuHam m just in time®
MCnopyke No 3axTeBUMa Hapyymnaua. Takohe y Apyrom KBapTany no4eo je cepBuc onepaumoHor TyouHra
1 JOLWWOo je Ao 3HadvajHor noBehawa obuma cepsuca TyOuHra.
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BywoTtHcku cepBucu, 6poj onepaumja

4.028 @ +18%

! 217 2.230
4028 1745 1846 ¢

6M '14 ' 6M '15 ' Q24 Q314 Q44 Q115 Q2'15

ITPEPAJA

Y npeux wect meceun 2015. rognHe Oowrno je 4O cMmarewa obuma npepage HadpTe v gopage
nonynpoussoda 3a -4% y o4HOCY Ha NPeTXo4HY roauHy, Tako Aa ykynaH obum npepage HadTe u gopaga
HadTe n nonynpounssoga maHocn 1.512 xurbage ToHa. Npepaga HadTe U Aopaga nonynpoussoga buna
je y ckrnagy ca onepaTMBHUM NaHOBKMA, Koju cy dOpMUpaH/ NpemMa 3axTeBmma TpXuLTa.

MoTtnncaH je Yrosop ca komnaHnujom CB&l 3a wm3pagy 6asHor v npowmpeHor GasHor npojekTta
(BDP/FEED) 3a npojekat Jyboka npepaza.

Tokom nepvoga m3BpLLEHa je onTummnsaumja paga Bakyym gectunauumje (C-2200) y umrby nosehamna
ncupnka BIO. PesynTar Tora je nopeg ctabunHujer paga nocTpojera 1 3Ha4yajHO CMareHe NoTPOoLLHE
BOJIEHe rnape Ha €jeKTOPCKOM CUCTEMY.

MokpeHyTOo nocTpojewse pAenapaduvHusaunje gusena (C-2400 XAOC) ca uwbem noborbluaka
HMCKOTEeMMNepaTypHUX KapakTepucTuka au3ena u pobujawe 3agoBorbaBajyher ksanuteTa Ausena.
MsBplieHa je 3aMeHa katanusatopa YMMme je NpoMeHeHa U HaMeHa MOCTpojersa, MOCTpojere ce cada
KOPWUCTU 3a AeBakCUHI eBpoamsena ca noctpojewa C-4300. Moctpojerbe C-2400 je cTtapToBano (HakoH
3ameHe kaTtanusaTopa) 31. JaHyapa, a y mapTy je paheH test run noctpojemsa.

Tokom jaHyapa Meceua ypaheH KanutanHu peMOHT mocTpojewa butymeH. CBu nocrosu y OKBUpY
MMaHCKOr PEMOHTHOr 3acToja obaBrbeHU Cy KBanMTETHO M Ha Bpeme, WTo he y HapegHom nepuoay
06e36eanTN KOHTUHYanaH, noysgaH n 6esbenaH pag NocTpojeHsa.

Tokom nepuoaa akueHarT je 610 Ha yTBpAUBarY YCKUX rpria 3a paj npouecHe onpeme 1 cnposohere
aKTMBHOCTM Ha HUXOBOM OTKMawawy. OCTBapeHa je pekoHCTpyKuMja cucTeMa 3anTvBaka Ha nymnama
(yrpagHa OBOCTPYKUX MEXaHUYKMX 3anTmBada) Ha S-2200 n peanusauuja npojekta LDAR (leak detection
and repair).

OcHuBatbe ¥ pa3Boj JOOPOBOSLHOM BaTpOracHoOr ApyLliTBa ¥ nobega MyLUKe U KEHCKe ekune Ha
HaLVOHaNHUM TakmuderbMa. PasBoj TpeHWHT LeHTpa 1 oByka Ha MonuroHMMa 3aliTuTe of rnoxapa, pag
Ha BMUCWHW U paf Yy 3aTBOPEHOM MPOCTOpY (paaHuum paduHepuje 1 nssohaum).
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O6uMm npepaae, xurbage ToHa B [ovaha HadTa

1.574 © 4% B oo
1.574 1.512 850 852 828
264 164 678 127 684 102
S -
738 390 376 386 345 469
6M'14 | 6M'5 S Q214 Q314 Q44 Q115 Q2'15

IIPOMET

Y npBux wect meceum 2015.rogmHe 3abenexeH je pact npomerta of 2,6% y ogHOCY Ha UCTWU KBapTan
npeTxoaHe roavHe, Tako Aa je ykynaH npomet y Cpbuju ca nHoaktmsama, nsHocmo 1.463 xurbagy ToHa.

o Manonpogaja — pact obuma manonpogaje 3a 10%.
- Pacrt npomeTa y manonpopgaju nocrieguua je NpBeHCTBEHO pacTa Mpofaje Au3en ropusa 3a
15%, kao 1 MOTOpHMX BeH3nHa 3a 4%.

o Benenpogaja — pact 3a 4%.
- T[loBehaHa je npogaja MOTOpHMX ropuBa 3a 6%, oA Yera pacTt GeH3vHa m3Hocu 6%, a pact
ansena 5%.
- Pact npometa masyTta usHocu 35%.
- Pact npomeTta 6utymeHa nsHocu 38%.
- BabenexeH je nag npogaje THI-a (15%) kao n npumapHor 6eH3nHa (5%).

e« WM3B0o3—nag 3a 15%.
- [Mapg n3Bo3a y ogHocy Ha npeux wecT meceum 2014, roguHe 3abenexeH je ycnen Benukor naga
npogaje masyta (75%) n butymeHa (13%).
- Pact npogaje moTopHux ropuea 3a 47%

o WHoaktuee — NoBehate 3a 22%.
- Pact npogaje motopHux ropuea 3a 23%, of Yera pacT npogaje ausena 3a 75% v nag npogaje
6eH3nHa (32%).

O6um npomeTa, xmrbage ToHa B Marnonpopaja Cpbuja
B Benenponaia Co6via
1 463 @ +3% B VHo akTvBe
7] M3Bos3
1.425 1.463 782 828 837 782
252
3 89
815 847
285 313
6M 14 ' 6M'15 Q214 Q3'14 Q414 Q1'15  Q2'15
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CTpyKkTypa npomeTa, Xurbage ToHa
TPykTypa np A B LipHv v ocTanm fepusaTu

1.463 @ +3% B Benm gepusatv v THI

1.425 1.463 282 828 837 782
1.117
308
6M '14 ' 6M '15 Q214 Q314 Q414 Q115 Q2'15
EHEPrETUKA

e  VYKynHa npousBoAlka eriektpuuHe eHeprmje y npsux 6M 2015.rognHe wsHocu 58.373 MWh.
WarpaheHe marne enektpaHe npoussene cy 33.430 MWh enektpuyHe eHepruje u3 11,4 munmoHa m°
HekomepuujanHor raca. Y enekrpaHn y [laHyeBy je npousBefeHo 24.943 MWh enekTpuyiHe
eHepruje.

e  AKTMBHOCTM Ha peanusaumjn npojekta TE-TO y lMaH4YeBYy ce HacTaBrbajy, Kao U akTUBHOCTU Ha
OCHMBawY MpojekTHe KomnaHuje. VM3paga crtyavje onpaBAaHOCTU M MAEjHOr npojekTa y cknagy ca
nponucuma Penybnuke Cpbuje je y npouecy. 3aBplleHa je jaBHa pacnpaBa MOBOAOM MfaHa
reHeparnHe perynauyje

e Y npBux wect Mmeceun 2015. rogmHe nywteHe cy y komepumjanHu pag mane enekrpade bpagapay,
(0,3 MW), Benebut 3 (2 MW), Typuja (1 MW) n Cupakoso 2 (2 MW). ObGjaBrbeH je TeHaep 3a
HabaBKy rnmaBHe onpeme Marne enektpaHe MajgaH (2,65 MW). MNopepn Tora, 3anoyeTa je npunpema
npojekTa uarpagrwe mane enekrpaHe Cupakoso 3 (4-5 MW).

e Y Toky npBux 6M 2015. roguHe, AHeBHU 06MM TprosuHe je goctmdao 30 MWh/h. Y uctom nepuogy
oTnovena je capagwa ca Enekrponpuspenom Peny6nuke Cpricke u Enexktponpuspeaom buX.

e  3aBplUeHa je usrpagwa nyHWoHuLe 3a komnpumoBaHu npupoaHun rac (KMr) Hva 6C Hoeu Cap 10.
3ano4eTa je peanusaumja npojekta nsrpagske nyHMoHuue 3a koMmnpumosaHu npupoaHu rac (Krr) Ha
CCrI' Yavak 1. Y gpyrom kBapTasny je u yroBopeHa uarpagha nyHuoHuue 3a KIMIM Ha racHoMm norby
OcTposo.

e PasmartpaHa je MoryhHOCT uHaHcuMpawa npojekTa wusrpagrwe BeTpornapka [lnaHguwTe ca
Hemaukum ECA Hermes u gobujeHa je noHyga of kuHecke komnanuje CEE 3a kynosuHy yoena y
NMPOjeKTYy M y TOKY je u3paga OoKyMeHTauuje 3a peanusauujy.

lNMpoussoamwa enekTpuyHe eHepruje, MWh

58.373 @ +65%

58.373 31.398
24.613

16.607 13.151

6M 14 ' 6M 15 ' " Q214 Q314 Q414 Q115 Q2'15
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OUHAHCHUJCKHU MOKA3ATE/bHU

Opyru kBaptan 2015. roguHe je y3 mawy BonatunHocTt kypca USD/RSD wu ueHy HadTe goHeo Behy
cTabunHocT, Maga He n 6orbe makpoekoHomcke ycnoBe. Pact kypca USD/RSD 3a rotoBo TpehuHy u
npenosoBIbeHa LeHa HadTe y NpBuX LUECT Meceun oBe roguHe y OfHOCY Ha UCTU nepuop npeTxogHe
rogvHe yTuuanu Cy Ha CMareH HeTo pesynTar, kao U cMmamwere EBITDA y ogHocy Ha uctu nepviof
npoLune rogvHe, anu cy ctabunHuju ycrioBu AOMPUHENV Aa ce He caMo ybraxu HeraTuBaH pesynrtaT
npBor KBapTana Beh n ocTBapu Mo3nTMBaH pesyntaTt 3a npeBux wect Mmeceum 2015. roguHe. M nopen
pacta obuma npometa, nag ManonpogajHux LeHa [OBeO je OO0 Nagja npuxoda oA npodaje, OOK je
onepaTMBHU HOBYaHW TOK OjayaH ycrea Makbux onepaTvBHUX TPOLLKOBA U Makbux nnahana 3a Habasky
cupoBe HadrTe.

ITPHXOAH 0/ IPOJAJE

M nopen pacta obvma npomeTa, nag UeHa HadTHMX AepvBaTta AOBEO je A0 Naga npvxoga of
npoagaje.

MpoceyHa UeHa HadTe Tuna Urals y npeux wecT meceun 2015. roauHe nsHocu 57,20 $/bbl, wro je 3a
47% Hyxe of NpoceyHe LeHe HadhTe OBOr TUNa y UCTOM nepuoay npoLune roguHe.

Mag manonpogajHux ueHa HadTHUX AepuBaTa y npBux wecT meceun 2015. rognHe 3a oko 8% vy
OIHOCY Ha UCTU Nnepwuog, npoLusie roguHe.

. 27 Q2 2015. 6M 2015.
NMpomeHa manonpogajHUx LeHa 022014, (%) azo1z (%)
Esponpemujym BMB95 -6,99% -9,87%
EBpoaunsen -4,62% -5,88%

Op 1.1.2015. akum3a Ha eBpoamsen nosehaHa je ca 46 Ha 50 guHapa no nNuTpy.

Mpuxopa oa npoaaje, mnpa. PCL

103,4 9 -16%

66,0 7.2 64,5
46,4

: 6M 14 ' 6M 15 Q2'14 Q3'14 Q4'14 Q1'15 Q2'14

OCF
Ol'lepaTI/IBHI/I HOBYaHWM TOK Yy NpBUX LLECT MeceLl oBe rognHe Behu 360r:

e Mamux nnahama 3a HabaBKy cupoBe HadTe ¥ Nosynponasoaa
e Matmsux onepaTuBHMUX TPOLLUKOBa

7 INopehere npoceyHux oHesHUX ueHa y Q2 2015 u Q2 2014
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OCF, mnpa. PC[]

24,3 @ x15
30,3
17,7
1,6 o 06 . 44
6M 14 ' 6M'15 Q24 Q314 Q44 Q115 Q2'15
EBITDA

EBITDA y npBux wect meceun 2015. roguHe je 3a 32% marba Hero y npeux 6M 2014. roguHe:

e KpeTake LeHe HadTe U HapTHUX aepmBaTa
e Y gpyrom kBaptany 2015 EBITDA je rotoBo gynno Beha Hero y Q1 2015 (y 2014. roguHu
EBITDA y Q1 n Q2 6une cy rotToBo jegHake)

EBITDA, mnpa. PCL,

21,0 © -32%

15,4 16,4 16,1
7,2

6M '14 ' 6M '15 ' Q24 Q314 Q414 Q115 Q2'15

HETO JOBHT

:Heto pobut y npsBux wect meceum 2015. roguHe msHocu 5 munuvjapgym guHapa vy OQHOCY Ha UCTU
nepuwop, npoLune roguHe denexu nag og 71%:

e lleHa HaTe M HahTHUX OepuBaTa
e HeraTuBHe KypcHe pasnuke y nsHocy o 5,6 munujapgu auHapa

HeTo (ryéuTak) go6uTak, mnpg. PCL,

5,0 Q-71%

8.4
41 6.7

Q214 Q34 Q414 Q115 Q214

-4,7

6M 14 ' 6M 15
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ONEPATUBHA EOQUKACHOCT

HactaBak nporpama nosehawa onepatuBHe edpmkacHoctn goHeo je HUC-y edbekat op 2,76

MUnujapau avHapa y npeux wect meceuy 2015. roguHe, WTo je 3a 41% NocTo BULE O NnaHa.

Y 2015. roguHu yKynaH ovekvBaHu edpekaT peanusaumje mepa nosehara onepatveHe eddUKacHOCTU
KopuroBaH je Ha 9,24 munujapau auHapa n obyxsata mepe npegsuiieHe nocrnoBHUM nnaHom 3a 2015.
roguHy (2,09 munujapge ovHapa), gogatHe mepe (3,95 munujapge gvHapa) u noteHuujanHe gopartHe
Mepe npenosHaTte of ctpaHe brnokosa n ®yHkuuja (3,20 munujapam guHapa).

PALIMO MNOKA3ATEJ/bH

6M 2015. 6M 2014.
MpuHOC Ha yKynHU KanuTan o o
(6pyTo HOBUT/YKYMNHW KanuTan) 4% 1%

28

HeTo npuHoc Ha concTBeHU KanuTan 6% 21%
(HeTo mobuT/concTBeHn Kanutan ')
MocnoBHM HeTo AOOUTaK _ 15% 21%
(nocnoeHu gobuTtak/HETO npuxog o4 npoaaje)

6M 2015. FY 2014.
CTteneH 3agyxeHOCTH o 0
(kpaTkopoyHe 1 ayropoyHe obaBese/ykynaH kanvran) 9% 9%
CTteneH 3agyxeHOCTH o o
(KpaTKOPOUHE U AyropouHe 06aBe3e/ConcTBEHN kanuTan ') 214% 218%
JNiukBnpgHocT | cteneHa o o

14% 11%

(roToBMHa ¥ rOTOBMHCKM €KBUB./KpaTkopoyHe obaBe3se)
JNinkBnpgHocrT Il cteneHa o o
(obpTHa nMOBMHa — 3anmxe/kpaTkopoyHe obaBese) 96% 94%
Pauuo HeTo o6pTHOT choHAa 7% 10%

(obpTHa MMOBMHA — KpaTKOpOYHe 0baBe3e/yKynHa akTuea)

28
CoricmeeHu kanumaJs = OCHO8HU Karumari
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ITPOMEHE BERE 04 10% HA UMOBHHH 1 OBABE3AMA

UmoBuHa

MpomeHa
(y %)

OGjawmere

[yropoyHu comHaHcujckm
nnacMaxu

10%

PacT gyropo4Hux uHaHCHUjCKUX nracMaHa ca CTakem
Ha pgaH 30. jyHa 2015. rogmHe y ogHocy Ha 31. geuembap
2014. rogvHe Haj3Ha4ajHUjUM [ernoM ce O[HOCWU Ha
nnacmaH ogobpeH LipseHoj 3Be3an y usHocy o 242.843
xureaga PCL.

[yropoyHa notpaxmsara

-25%

Cmarbere OyropoyHUX noTpaxuBarka ca CTakbeM Ha AaH
30. jyHa 2015. roguHe y ogHocy Ha 31. geuembap 2014.
roavHe, y LEenvHN ce 0OHOCK Ha CMakberbe NoTpaxmBara
Mo OCHOBY (DMHAHCU]CKOT NM3NHra.

3anuxe

-28%

Cmarene 3anuxa ca ctawem Ha gaH 30. jyHa 2015.
rooaMHe y ogHocy Ha 31. peuembap 2014. roguHe
Haj3Ha4YajHNjUM OernoMm ce OL4HOCKM Ha CMakere 3anuxa
cupoBe HadTe y nsHocy og 8,458,220 xurbaga PCL.

[pyra notpaxuearsa

51%

Pact pgpyrux notpaxuBarwa Ha paH 31. mapra 2015.
roaMHe y ogHocy Ha 31. peuembap 2014. roguHe
Haj3Ha4ajHMjUM 4enomM OJHOCK Ce Ha pacT NnoTpaxuBaha
3a Buwe nnaheH nopes Ha Joout y usHocy og 1.549.818
xureaga PCL.

[OTOBUHCKM eKBMBaANEHTU n
roToBMHa

32%

PacT rotoBMHe 1 rOTOBMHCKMX €KBMBArieHaTa ca CTakem
Ha gaH 30. jyHa 2015. roguHe y ogHocy Ha 31. geuembap
2014. rogvHe Haj3HavajHWjUM OernoM ce OJHOCU Ha pacT
roToBMHE Ha padyHuma y 6aHum y usHocy op 3.445.722
xurbaga PCI u ca agpyre cTpaHe CMmarere OpOoYeHMUX
JenosnTta go Tpy Meceua y usHocy og 730.917 PC[.

Mopes Ha gopaTy BpeaHoCT

32%

PacT notpaxvsamwa 3a Bulle nrnaheH nopes Ha goaarty
BpegHocT Ha daH 30. jyHa 2015. roguHe y ogHocy Ha 31.
neuembap 2014. roguHe y LEeNUHM ce OZHOCKM Ha pacT
noTpaxwmsatra no ocHosy NB-a.

AKTVBHA BpemeHcKa
pasrpaHuyersa

-21%

Cmarbere akTMBHUX BPEMEHCKUX pasrpaHuyera Ha gaH
30. jyHa 2015. roguHe y ogHocy Ha 31. geuembpa 2014.
roovHe HajsHavajHujum pernom y wmsHocy opg 2.332.763
xurbaga PC[l ogHOCKU ce Ha cMaksere noTpaxuBama no
OCHOBY pedakumje akum3se.

O6GaBese

MpomeHa
(y %)

OGjawmere

[MpuMrbeHn aBaHcK, 4eno3nTu n
Kayumje

-36%

Cmarere npumrbeHux aBaHca Ha gad 30. jyHa 2015.
rooaMHe y ogHocy Ha 31. peuembpa 2014. roguHe
Hajsehum pgenom y usHocy on 704.784 xurbaga PCL
O[IHOCU Ce Ha 3aTaBapane NPUMIbEHMX aBaHca y 3eMIbM,
04 KOjUX Cy HajsHayajHuju MwuHucTapcTBo ofbpaHe
Peny6nuke Cpbuje y usHocy og 394.628 xurbaga PCL v
HA®TA a.n. beorpag y n3Hocy og 66.383 xurbaga PCL.

ObaBese 13 nocrnosara

-15%

Cmarere 0bGaBesa M3 MocrioBaka Ca CTakbeM Ha JaH
30. jyHa 2015. roguHe y ogHocy Ha 31. geuembap 2014.
rogvHe Haj3HayajHujuM OeroM OJHOCK Ce Ha CMaherse
obaBese npema Litasco SA LlBajuapcka y M3HOCY oA
5.453.974 xnreapa PCO.

Ocrtare kpaTkopoyHe obaBese

83%

Pact ocrtanux KPaTKOPOYHUX obaBesa M ca uCTUM
noee3aHo CMaheH-e nacmMBHUX BPEMEHCKUX
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pasrpaHuyersa ca ctaweM Ha gaH 30. jyHa 2015. roguHe
y ogHocy Ha 31. geuembap 2014. roguHe Haj3HavajHUjUM
Jernom ce ogHocuM Ha pact obaBesa NoO OCHOBY
pacnogene auBugeHae Yy cknagy ca  Ognykom
CkynwTuHe akumMoHapa o pacrnogenu gobutn 3a 2014.
roavHy y nsHocy og 7.639.380 xurbaga PCL.

ObaBese No ocHOBY Nopesa Ha
nofaTty BpeaHocT

1058%

Pact ob6aBesa no ocHoBy nopesa Ha JofaTy BpedHOCT ca
crakbem Ha gaH 30. jyHa 2015. roguHe y ogHocy Ha 31.
neuembap 2014. rogvHe y nNOTMYHOCTM Ce OfHOCE Ha
pact obaBe3sa 3a B.

ObaBe3se 3a ocTane nopese,
JonpuHoce 1 gpyre aaxouHe

-18%

Cwmarene 0obaBe3a 3a ocTane nopese ca CTakeM Ha JaH
30. jyna 2015. roguHe y ogHocy Ha 31. peuembap 2014.
roguHe Haj3Ha4vajHujuM Oernom ce O4HOCK Ha CMaHeH-e
obaBe3a 3a akuusy y msHocy oa 621.371 xurbaga PCL n
cMmamere obaBesa 3a pobHe pesepBe Yy M3HOCY OA
331.963 xurbaga PCU.

MacusBHa BpemeHcka
pasrpaHnyena

-54%

Cmarbere nacvMBHUX BPEMEHCKMX pasrpaHuMyera ca
ctakbem Ha gaH 30. jyHa 2015. roguHe y ogHocy Ha 31.
neuembap 2014. roguHe Haj3HaYajHUjUM Oenom ce
OQHOCKM Ha KoHayaH 0OpadvyH paHuje YyKankynmcaHux
BGoHyca 1 apyrnx ykankynmcaHux obaeesa.

HAJBEEHM KYIIUHU H JOEAB/bAYH

Hajsehu kyn un®

Bl XV Netpoxemuja
B Kres Metpon
Exo Cpbuja
B ovB Cpbuja
[ Octamm kynum

Hajsehu ,quaBrbaqu3°

B rasnpom wedt
@ Daxin Petroleum PTE LTD
XN MeTpoxemunja
BMOL Serbia d.0.0.Beograd
8 JANAF
Octanu pobaerbaun

2%
3%

? Modayu damu 3a HUC a.0. Hosu Cad, y nepuody 0d 01.01.2014. do 30.06.2015.
% Modayu damu 3a HUC a.d. Hoeu Cad, Ha daH 30.06.2015.
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3ANYXEHOCT

KpeTawe YKynHor ayra npema GaHkama,

CTpyKTypa yKynHor ayra npema 6aHkama,

mun. USD no Banyrama, y npoueHtuma

557

B KpatkopouHu B usp

[ ] CpearoepoyHu [ L3
[yropoyHu Ocrano
30.06."15 pi¢ 75 557 30.06."15 13% N
31.03.15 gkl 75 640 31.03.15 1%
31.12.14 &3 82 598 31.12.14 1%
31.1213 [EREEEIN94 455 31.12.13 2%
31.12./12 [XRPIVEN00 403 31.12.12
31.12."11 116 446 31.12."11 5%
31.12.10 A 155 611 31.12.10 5%
31.12.'09 JPI)] 200 793 311209 1%

erTaH:.eJKynHe 3agyXeHoCcTu npema ['TIH 3ajam,

6aHkama™, mun. EUR

mun. USD

571

372 Q -6%

B Axpenutviau
[ | YKkynaH pyr

30.06.'15

31.03."15

31.12.14 4]
31.12.13 EZ!

31.12.'09 kK] 1.026

600 -
500
488 440

31 .
Cmpmeypa Oyea 0 pO4YHOCMU je MnpukKa3aHa Ha OCHO8Y yeoeopa rnomrnucaHux ca baHkama, a He rnpema HUXo080M Oocnehy

rnocmampaHo Ha OaH 30.06.2015.

% Ioped dyza npema 6aHkama u akpedumusa, HUC a.d. Hosu Cad Ha 30.06.2015. 200uHe uma u usdame 6aHKapcke
2apaHyuje y usHocy o0 35,7 munuoHa USD, koprnopamusHe 2apaHuyuje y usHocy od 67,8 munuoHa USD u nomnucaHa nucma o

Hamepama y usHocy 00 0,2 munuoHa USD.
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WUHBECTULUJE

WHBECTUILIMOHU MPOJEKTHU

Ha 85. cegnuum Opnbopa ampekTtopa, ogpxaHoj 05.01.2015. rognHe, ycBojeH je nocnosHu nnaH HAC
a.n. Hoeu Capg 3a 2015. rogvHy 1 cpeaH0opoYHY MHBECTULMOHM nporpam (y Aarbem Tekcty CUIMT) y kojem

je npegoyeH nnaH ynarawa 3a CAPEX y nepuogy 2015 — 2017. rogunHe.

Mpema CUM-y, y 2015. rognHn rmaBHU NpaBuM ynarawa yCMepeHu Cy ka peanusaumju cnegehmx
rpyna npojekara: MnpojekTu 3awTuTe XUBOTHE cpeamHe, MNpojekTV Yy npepagu, NpoMeTy, MpousBoLH:U

HadTe u raca, kao u ogpeheH 6poj Npojekata y CTpy4HUM cry>xkbama.

Y npeux wect meceun 2015. roguHe je nagsojeHo 12,51 munujapam ,1:|,|/|Hapa33 3a prHaHcupame
nHBectTuUWja, Wro je 3a 30% mare of usHoca koju je n3asojeH 2014. rogMHe y UICTOM nepuoay.

HajsHauvajHuja ynarama y npon3Boaru HadTe 1 raca y y npsux wect meceumn 2015. roamHe 6una cy:

o Bywetbe paspagHux 6ywotTuHa
e Ynaratba y reonoLKko-TeXHNYKE Mepe

o [porpam 3D censamumukmx ncnntusama u byLuera UcTpaxHunx dywwotmHa y Penybnuum Cpbuju

o [lpojekTun racHor 6usHuca
e Ynarara y KOHLEeCHOHa npaBsa

HajsHayajHyja kanuTanHa ynarawa y Besu ca 3aliTUTOM XMBOTHe cpefuHe y PaduHepuju HadTe

MaHuyeBo 6una cy:

o HawmewaBare 6uokomnoHeHTe ca amsen ropmeom y PHII
o PekoHcTpykuuja u mogepHusauuja npuctanunwta PHIT Ha OyHasy
o V3rpagra 3aTBOpEHOr cucTeMa ys3mmara y3opaka y npovusBoaHn

®duHaHcUupawe MHBECTULMja NpeMa BpCTH npojeKa'ra34 6M 2015. 6M 2014.
Ekonoruja 0,25 0,46
AHrona 0,29 0,10
MpojekTV ¢ AMPEKTHAM EKOHOMCKMM edpeKToM 9,39 12,42
MpojekTn 63 AUPEKTHMX EKOHOMCKMX edhekaTa 2,30 4,08
MpojekTHO-UCTPaXXMBaYKN pagoBm 0,28 0,74
YKYMHO: 12,51 17,79
MHBecTUUMje no cermeHTMMA 6M 2015. 6M 2014.
VcTpaxueare 1 nponssoara 9,94 11,40
Mpepaga 1,12 4,02
MpomeTt 0,48 1,60
Cepsucu 0,56 0,20
EHepreTuka 0,27 0,13
KopnopatueHu Lentap HAC 0,14 0,43

B HUC a.0. Hosu Cad ca 3asucHuM Opywmeuma, uckrbydyjyhu ,Jy6oc” 0.0.0. bop — y nuksudayuju, ,HNC Osepcus” o.o.o0.

Cankm [Memepbype, u ,HNC Ceemnocm* 0.0.0. byjaHosau.

3 Wsnocu cy 0amu y munujapdama PC u 6e3 /B-a.

36



HUC lpyna KeapmanHu uzsewmaj 3a Opyau keapman 2015. 2oduHe

CAPEX no MHBeCTMLIMOHUM NpojeKTuMa, hnHaHcupame
y mnpa. PC[, 6e3 NOB-a

12,5 © -30%

[ | Ekonoruja

B Avrona PSA

[ ] [MpojekTn ¢ AUPEKTHNM EKOHOMCKUM edeKToM

[ ] MpojekTn 6e3 ANPEKTHNX EKOHOMCKMX edhekaTa
[MpojekTHO-UCTpaKmMBaYKu pagoBu

17,8
12,5
12,42
9,39
0,10 0,29
6M 2014 6M 2015
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[TOPE3U U JIPYTH JABHU NPUXOHU

AHAJIUTHYKH IPUKA3 OFPAYYHATHX OBABE3A 110 OCHOBY MOPE3A U IPYTHX JABHHX IIPHXO0/A35

HWC a.a. Hoem Cag 6M2015. 6M 2014, — 20
[HonpuHocu 3a o6aBe3HO coupjanHo ocurypare Ha TepeT nocrnogasua 0,73 0,76 -4%
Mopes Ha JobuT NpaBHKX N1ua 0,84 2,62 -68%
Mopes Ha popaty BpeaHocT 10,41 7,68 35%
Akumse 45,40 45,14 1%
HakHaga 3a pobHe pesepse 2,90 0,00 -
LlapvHe 0,18 0,43 -58%
PygHa peHTa 0,81 1,18 -31%
Ocranu nopesu 0,67 0,52 29%
YkynHo 61,92 58,33 6%
HWUC-oBa 3aBucHa apywTea y Cp6uju’, -
[HonpuHocu 3a o6aBe3HO coupjanHo ocurypare Ha TepeT nocrnogasua 0,26 0,26 0%
Mopes Ha JobuT NpaBHKX N1ua 0,07 0,04 75%
Mopes Ha popaty BpeaHocT 0,24 0,28 -15%
Akum3e 0,00 0,00 -l
LlapvHe 0,05 0,04 33%
PygHa peHTa 0,00 0,00 -
Ocranu nopesu 0,03 0,02 50%
YkynHo 0,64 0,63 2%
YkynHo HAC a.a. Hoeu Cap ca 3aBucHum apylitsuma y Cpouju 62,57 58,96 6%
HWUC-oBa 3aBucHa apywTBa y pernoHy u AHrona n TypkMeHuUcTaH

[HonpuHocu 3a 06aBe3HO coupjanHo ocurypame Ha TepeT nocrogasua 0,06 0,09 -33%
Mopes Ha JobuT NpaBHKX N1ua 0,21 0,37 -43%
Mopes Ha popaty BpeaHocT 0,35 0,88 -61%
Akuunze 3,25 1,82 79%
LlapvHe 0,36 0,00 -
PygHa peHTa 0,00 0,00 -
Ocranu nopesu 0,07 0,06 17%
YkynHo 4,30 3,22 34%
OpnoxeHa nopecka cpefctaa (ykynHo 3a pyny) 0,37 1,41 -74%
YkynHo HAC Mpyna®’ 67,24 63,60 6%

YKkynaH usHoc obpayvyHaTux obaBesa Mo OCHOBY jaBHMX npuxoda koju HUC a.n. Hoem Cag ca
33BMCHUM JpYLUTBMMA HacTanum u3 HUC-oBe opraHusaLoHe cTpykType *° nnaha y Cp6uju 3a npeux
wect meceun 2015. roguHe mnsHocu 62,57 munujapge ouHapa, wTto je 3a 3,60 munujapam Tj. 6 oacTo
BYLLE HEro y UCTOM fepuoay npeTxoaHe roanHe.

YKynaH n3Hoc obpadyHaTux obaBe3sa No OCHOBY jaBHMX npuxofa koju HAC pyna nnaha 3a npeux
wect meceun 2015. roguHe mnsHocu 67,24 munujapon ouHapa, WwTo je 3a 3,64 munujapgm Tj. 6 oacTo
BULLIE Hero 3a uctn nepwog 2014. roguHe.

35 y munujapdama OuHapa

% 3asucHa Opywmea ykrbydyjy: HTL HUC — Hagpmaeac 0.0.0. , Hagpmazac — TpaHcropm 0.0.0., Hagbmazac — TexHu4ku
cepsucu 0.0.0. U Hagpmaesac - HagpmHu cepsucu 0.0.0., a He ykrbydyjy O 3oHe a.0., HC-Ceemnocm d.0.0. u Jy6oc d.0.0.- y
nukeudayuju

¥ Ykmyuyjyhu nopese u Opyse obasese MO OCHOBY jagHUX Mpuxoda 3a 3aeucHa Opywmea y peauoHy, rmopes Ha dobum y
AHeonu u o0noxeHa nopecka cpedcmea.

% 3asucHa Opywmea ykrbydyjy: HTL HUC — Hagpmaeac 0.0.0. , Hagpmazac — TpaHcropm 0.0.0., Hagbmazac — TexHu4ku
cepsucu 0.0.0. U Hagpmaeac - HagpmHu cepsucu 0.0.0., a He ykrby4yjy O 3oHe a.0., HNC-Ceemnocm 0.0.0. u Jyboc d.0.0. — y
nukeudayuju
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XAPTHJE 0J1 BPEJJHOCTHU

CTPYKTYPA AKI[U]JCKOT KATTUTAJIA

Akumjckn kanutan HAC-a nsHocu 81,53 munujapae avHapa v nogerbeH je Ha ykynHo 163.060.400
akumja HommHanHe BpegHoctn 500,00 anHapa. Akunje cy AemaTepujanm3oBaHe u ynucade y LieHTparnHu

peructap xaptuja on BpegHoctu Penybnuke Cpb6uje ca CFl

kogom ESVUFR wn

ISIN 6pojem

RSNISHE79420. Cee emunTOBaHe akuuje cy obunyHe akumje 1 gajy CBOjuM BriacHUUMMa cnegeha npaea:

npaBo y4yeluha 1 rmacasa Ha CKYMNLITWUHW, Tako [a jeiHa akuuvja yBeK [aje NnpaBo Ha jedaH rnac;

npaBo Ha ucnnaty ameuaeHage y cknagy ca Bakehom perynaTtneom;

npaso yqeLuha Yy pacnogenun nmkBnaaunMoHOr octatka unun CTe‘-IajHe Mace y CKrnagy ca 3aKkOHOM

Kojum ce ypehyje ctevaj;

npaBo Mpeyer cTvuarka 0OUYHUX akumja, U OPYrnx UHAHCK]CKMX MHCTPYMeHaTa 3aMeHIbUBUX

3a 00MYHe aKuyje, U3 HOBMX eMUcHja;

Jpyra npaea y ckragy ca 3akoHOM O MpYBPeAHUM OPYLUTBAMA U akTUMa OpyLUTBa.

Y cTpykTypu npeux 10 akumoHapa ca Hajehum yyewhem y akumjcKkoM kanuTany ZOMUHUPajy KacTtogm

payvyHu:
AxumnoHap Bpoj akunja % yuewha y akumjckom kanutany
"acnpom wedT 91.565.887 56,1546%
Peny6nvka Cpbuja 48.712.049 29,8736%
Unicredit Bank Cpbuja a.a. — kactogu padyH 598.912 0,3673%
Societe Generale 6aHka Cpbuja a.A. — kactoam padyH 460.849 0,2826%
Raiffeisen bank a.a. beorpag — kactogmn payyH 355.723 0,2182%
East Capital (Lux) - Balkan fund 281.268 0,1725%
Unicredit Bank Cp6buja a.4. — 36upHu padyH 236.701 0,1452%
Global Macro Capital Oportunities 216.465 0,1328%
AWLL Communications g.0.0. beorpag 213.000 0,1306%
Kepamuka JoBaHoBuh 4.0.0. 3persaHuH 203.824 0,1250%
Ocranu akunoHapu 20.215.722 12,3977%
YkynaH 6poj akunoHapa Ha 30.06.2015. roguHe 2.191.709
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TPrOBAIE AKIITUJAMA U TOKA3ATEJ/bU MO AKLIU]HU

Akumnjama HAC a.n. Hoeu Cag Tpryje ce Ha MNpajm nuctuHry beorpagcke 6epse a.a.

KpeTtame LeHe 1 npomeTa y npBux wect meceuun 2015. roamHe

BB npowmer
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05.01.2015. 29.01.2015. 25.02.2015. 20.03.2015. 16.04.2015. 12.05.2015. 04.06.2015. 29.06.2015.

Mpernen TproeBawa akunjama HAC-a Ha Beorpagckoj 6ep3u y npBux wect meceuu 2015. roauHe

Mocnegha ueHa (30.06.2015.) 663 PCL,
Hajsuwa ueHa (05.01.2015.) 770 PCL,
HajHuxa uena (18.03.2015.) 621 PC[O

YKynaH npomet

708.117.670 PC[

YkynaH obum (6poj akumja)

1.010.752 akunja

YkynaH 6poj TpaHcakumja

32. 849 TpaHcakuuja

TpxuwHa kanutanusaumja Ha gaH 30.06.2015.

107.945.984.800 PCO

EPS 39,53 PC[]
KoHconnpoBaHa EPS 30,45 PCL
P/E paumo 16,8
KoHconuposaru P/E pauno 21,8
KnsurosoacteeHa BpeaHocT Ha aaH 30.06.2015. 1.186,01 PC[]
KoHconuaoBaHa KrburoBoacTseHa BpeaHocT Ha aaH 30.06.2015. 1.110,72 PC[]
P/BV pauuo 0,6
KoHconnagosaru P/BV pauno 0,6

Y npeux wect meceun 2015. rogmHe [dpywTBO HUje cTULANO CONCTBEHE akuuje.
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JUBUJEH/E

MonuTtuka gusngenan HUAC a.n. Hoeu Cap 3acHoBaHa je Ha usbanaHcupaHom NpucTyny Koju yauma y
0631p HEONXOOHOCT 3apXaBara AobuTn 3a notTpebe cmHaHcupara byayhux nHeBectTuumja, kao u crony
nospahaja Ha ynoxeHuw kanutan W W3HOC wucnnate aueuaeHAW. [yropoyHa nonuTuka AvBUAEHOU
npensuha ga ce Hajmawe 15% ocTBapeHe HeTO JOOUTM ncnnaTy akumoHapuma y obnuky avemnaeHage.

Mpun yTBphMBaky npeanora ogfnyke O pacrnogenu AobuTv U ucnnaty AvMBUOEHAE, MeHaLMEeHT
OpywTBa y3uma y 063up HK3 dhaktopa, ykrbydyjyhu duHaHcujcky cutyaumjy, nnaHoBe 3a UHBeCTUUMje,
obaBe3e 3a OTnNNaTty KpeauTta, MakKpOEKOHOMCKO OKpYXewse U 3akoHcke npormuce. CBaku of OBUX
dakTopa, 3acebHO uUnmn y kKomorHauwmju, yKOnuKo je 4OBOSbHO 3Ha4vajaH, MoXe [a yTUu4e Ha NpeasioxeHy
nucnnarty aMBuaeHae.

2009. 2010. 2011. 2012. 2013. 2014.
HeTo gobur (ry6utaxk), y mnpa. PCO* (4,4) 16,5" 40,6" 49,5 52,3 30,6
YKynaH n3Hoc gusugeHae, y mnpg. PC[ 0,00 0,00 0,00 12,4 13,1 7,6
Pauwno ncnnate - - - 25% 25% 25%
3apapga no akumju, y PCLL - 101,1 249,0 303,3 320,9 187,4
OuengeHpa no akumju, 6pyto, y PC[ 0,00 0,00 0,00 75,83 80,22 46,85
Llena akuuje Ha 31.12., y PCL1 - 475 605 736 927 775
[OvBUaEHAHM NPUHOC aKumoHapa, y % - - - 10,3 8,7 6,0

ONMUC ®PUHAHCUJCKHUX UHCTPYMEHATA KOJE 'PYIIA KOPUCTH

Ycnen mnsnoxeHoctu BanytHom pusuky HUC pyna kopuctu dopBapg TpaHcakuuje Ha LEBU3HOM
TPXULUTY KaO MHCTPYMEHT yrpaBrbaka OBOM BPCTOM pU3MKa.

Kao matnyHo gpywiteo 3a ueny ,[acnpom wedT” 'pyny, y okBupy koje nocnyje u HAC a.a. Hosu Cag
ca cBojuM 3aBucHUM gpywteuma, OAL ,[acnpom wedT” ynpaBrba MHCTPYMEHTMMa POBHOr XeLnHra Ha
HuBoy ,[acnpom wedpT’ [pyne u npouewyje Aa N je noTpebHo kopuwhenwe oarosapajyhux
NHCTpyMeHaTa pobHor (commodity) xeLnMHra.

3 Hemo do6um HUC a.d. Hosu Cad
“ Hemo do6um uckopuwhera 3a nokpuhe aKkymynupaHux eybumaka
“ Hemo do6um uckopuwhera 3a nokpuhe aKkymynupaHux eybumaka

# U3spayyHasa ce kao odHoc 6pymo dusudeHOe npema UeHu akyuje Ha Kpajy 2o00uHe
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JbYICKU PECYPCH

BPOJ U CTPYKTYPA 3ATIOCJEHUX

30.06.2015. 30.06.2014.
OpraHusaumMoHun geo YcnyxHa YcnyxHa
3anocnenu® npegyseha YKynHoO | 3anocnenu* npepyseha YkynHo

HWUC a.n. Hoeu Cap 3.938 3.421 7.359 4.311 3.540 7.851
Brnok ,Vctpaxvsare 1 nponssogra’ 772 204 976 731 186 917
Bnok ,lNpepaga” 829 46 875 900 50 950
Bnok ,MpomeT” 934 2.654 3.588 1.038 2.849 3.887
Bnok ,Cepucu” 105 18 123 135 15 150
Bnok ,EHepreTvka’ 234 15 249 235 7 242
KopnopatueHu LeHTap 1.064 484 1.548 1.272 433 1.705
MpepcTaBHULWTBA 1 OrpaHLUm 52 4 56 55 0 55
3aBuCHa opyLITBa Y 3eMJbU 1.411 1.466 2.877 1.461 1.326 2.787
,HadTarac - HadpHn cepaucu™ 590 726 1.316 616 548 1.164
LHadTarac - TexHnyku cepsucu” 420 456 876 422 483 905
LHadTtarac — TpaHcnopt” 110 255 365 111 258 369
,HTL HVC HadpTarac” 291 29 320 312 37 349
3aBuCHa ApyLITBa Y MHOCTPAHCTBY 132 0 132 314 5 319
,HWC MeTtpon”, Byrapcka 77 0 77 188 0 188
,HWC MeTtpon”, PymyHuja 30 0 30 45 2 47
LHWC MNeTtpon”, BuX 15 0 15 68 2 70
y~JagpaH Hadprarac”, buX 6 0 6 7 0 7
,J1aHoH Hadptarac”, Mahapcka 4 0 4 6 1 7
Ocrana 3aBUCHa ApywTBa Koja ynase
KonconnaaulY y Ja ynase y 260 156 416 170 97 267
L~Jyboc” A.0.0. bop — y nukBngauuju 0 0 0 0 0 0
,O 3oHe” a.a. beorpag 5 93 98 4 0 4
,HWC OBepcus” 0.0.0. CaHkT MNeTepbypr 118 0 118 112 0 112
,HWC Ceetnoct” A.0.0. byjaHoBau 15 3 18 15 7 22
,I Metpon” g.o.0. CapajeBo 122 60 182 39 90 129

YKYMNHO: 5.793 5.047 10.840 6.311 4.968 11.279

OCHOB NMPECTAHKA PAOHOI OOQHOCA

Y ToKYy npBux wecTt meceum 2015. roguHe, HAC a.n. Hoen Cap v 3aBucCHa OpyLiTBa Y 3eMIbM je
HanycTuro ykynHo 435 3anocrneHux: Tpoje 3anocneHnx je NeH3noHncaHo, 48 3anocneHunx je cnopasymHo
Hanyctuno HNC a.n. Hoeu Cap, a 3a 384 pagHuka OCHOB npecTaHka pagHor ogHoca 6vo je gpyre
npvpoge (oTkas yroBopa O pagy, NpecTaHak pagHoOr 04gHOCa Ha 3axTeB 3arnocrieHor, CMpPT 3arnocreHor 1

CMWYHO).

HWUC a.n. HoBu Cag  HUAC-oBa 3aBuCHa ApyLlUTBa Y 3eMIbU
[eH3noHncame 1 2
CnopasyMmHun npekua pagHor ogHoca 37 11
OcTtano 357 27
YKynHo: 395 40

Y 6pojHo cmarbe CY yKIby4YeHU u 3arnocrieHu rnpeko npoepama ,HNC waHca”.

44 . ”
Y 6pojHO cmatbe Cy yKiby4YeHuU U 3arnociieHu rpeko npoepama ,HUC waHca”.

45 YKkyrvy4dyjyhu u 3anocneHe y o2paHyuma.
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UCTPAXXUBAWE U PA3BO]J

CHUCTEM YIIPAB/bAHA UCTPAXXKUBAUYKO-PA3BOJHOM JIEJIATHOIIRY

YBohewe n edukacHo kopuwherwe HOBUX TexXHOMoruja jegaH je og npuoputeta passoja HUC-a y
cBuM obnacTvma nocroBawa, 0o Npov3BoAwe W npepage OO rbyAckux pecypca. MopgepHusauuvja
onpeMe, WMHOBATUBHU MPUCTYM W MPYMEHa CaBPEMEHMX TEXHOMOrnja HyXHW Cy YCIOBW HarnpeTka,
KOHKYPEHTHOCTU W [ocTu3amwa permoHanHor mugepctea. HWMC HenpectaHo MogepHu3syje cBoje
nocroBarwe y obnactu HadTHO-racHor 6u3Huca, yBOOM M ycaBplLuaBa HOBe MeTode ekcnroartauuje
HadpTe ¥ raca, rpagu HoBa npepahuBadka MoOCTpojeHa, ayTomaTudyje rnocrioBakwe, passuja U
MOZepHM3Yyje MpexXy ManonpoaajHux objekarta.

Ha norby uctpaxusawa u passoja y HAC-y je ycBojeH lMpaBunHUK O nnaHvpamy, U3BpLUEHY U
KOHTPONM MHOBALMOHMX, HAYyYHO-UCTPaXMBAYKNX, Pa3BOjHUX N TexHomowwkux ctyavja (HUPP) HAC a.a.
Hoeu Cag. MNpwu reHepanHom aupektopy HUC a.g. dopmupaH je HayuHo-TexHWYKM caBeT Koju 3acefa Ha
KBapTarHOM HMBOY, OOK je y OKBMpPY HayyHo-TexHomnoLwKor ueHTpa dopmumpaHa Cnyxba nctpaxusarsa u
pas3Boja, koja ce 6aBn KOOPONHALMOM 1 U3BPLUEHEM HAYYHO-UCTPaXMBAYKUX Mpojekara.

Y okeupy HUC [pyne uctpaxuBayko-pasBojHa AenaTtHOCT OpraHn3oBaHa je y OKBMPY 3aBUCHOT
apywrtsa ,HTL HANC Hadtarac” g.o.0. Hoen Cag, koje y cuHepruju ca OA[ ,[acnpom HedT” Kopuctu
pecypce v TexHororvje MaTuyHor pylwtea u nma ABojHy ynory:

° KoopanHaTopa Hay4YHO-UCTpaXKnBa4vknx paaosa, u
° n3BpLumMola Hay4yHo-UCTpaXKmnBadknx pagoBa.
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OUHAHCUJCKU U3BELITAJU
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MTOJEAUHAYHU dUHAHCUJCKU U3BEIITAJH

W3BEILITA] 0 ®UHAHCHUJCKOJ] O3 ULUJU

HanomeHa

30. jyH 2015. 31. peuembap 2014.

(HepesudupaH)
UmoeuHa
O6pTHa UMOBMHA
[[OTOBUHCKM eKBMBASIEHTU N FOTOBUHA 6 8.251.010 5.338.023
KpaTkopoyHu hMHaHCKjCKX NnacmaHu 3.312.596 2.786.555
MoTpaxuBawa nNO OCHOBY MnpoJdaje wu pJpyra
noTpaxvBaha 7 53.637.795 56.658.222
3anuxe 8 24.289.650 35.774.304
MoTpaxuBara 3a BuLle nnaheH nopes Ha JoouTt 4.177.871 2.627.622
Octana obpTHa nMoBUHA 9 4.621.858 6.939.633
YKynHo o6pTHa MMOBUHa 98.290.780 110.124.359
CTtanHa umoBMHa
HekpeTHuHe, NOCTpojera 1 onpema 10 206.466.606 201.627.904
VIHBECTULMOHE HEKPETHUHE 1.584.194 1.381.832
Octana HematepwujanHa ynarawa 4.522.733 4.711.241
MHBecTuumje y 3aBMCHa OpyLUTBa 11 13.442.631 7.556.020
MoTpaxuBawa MO OCHOBY MpoJdaje M ocTana 2895
OyropoyHa notpaxuveama ' 2.427.259
[yropo4Hu buHaHcKjckm nnacmaHm 33.604.419 32.814.852
OpnoxeHa nopecka cpeacTaa 7.421.624 7.834.155
Ocrana ctanHa MMOBMHaA 12 3.623.402 3.733.444
YKynHo ctariHa MMOBUHa 270.668.504 262.086.707
YKynHo umoBuHa 368.959.284 372.211.066
Ob6aege3se u kanumarn
KpatkopouHe o6aBe3e
KpaTkopoyHe chmHaHcumjcke obaBese 1 oeo 16.277.929
OyropoyHnx obaBesa koju JocneBa A0 rogvHy AaHa 13 T 14.831.489
[obaBrbaun n octane obasese 13 NocroBara 14 44.415.625 43.511.405
Ocrtane kpaTkopoyHe obaBese 15 3.289.864 4.466.671
Obagese 3a ocTasne rnopese 13y3eB nopesa Ha JoouUT 16 8.856.933 8.326.910
PesepBucana 3a obaBese 1 TPOLLKOBE 2.256.090 2.461.013
YKynHo KpaTkopo4He obaBe3e 75.096.441 73.597.488
OyropoyHa pe3epBucama u obaBese
[yropoyHe duHaHcujcke obaBese 17 88.886.632 92.612.697
OpnoxeHe nopecke obaBese 2.699.709 2.724.064
PesepBucara 3a o6aBese 1 TpOLLKOBE 8.884.569 8.690.515
YKynHo AyropoyHa pesepBucara u obaBese 100.470.910 104.027.276
Kanutan
AKUMjCcKM KanuTan 18 81.530.200 81.530.200
Pesepse (23.780) (42.277)
Hepacnopehexa goout 111.885.513 113.098.379
YKynaH kanutan 193.391.933 194.586.302
YKynHo obaBe3e 1 kanuTtan 368.959.284 372.211.066

y .000 PC[]

lNpamehe HarnnomeHe cy cacmasHu 0eo 08UX (OUHAHCUJCKUX u3gewmaja.
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M3BENITA] O YKYIIHOM PE3YJITATY

Mepwop of wecTt meceum Koju ce 3aspwmo 30. jyHa

HanomeHe

2015.

2014.

(HepesudupaHu) (HepesudupaHu)

Mpuxoaun of npofaje HaTHUX AepuBaTa, HadTe U raca 94.938.163 116.024.175
OcTanu npuxoau og npozaje 3.031.129 2.442.279
YKynHo npuxoau oA npopaje 5 97.969.292 118.466.454
HabaBHa BpegHOCT HadpTe, raca U HadTHUX AepuBata 19 (55.849.444) (64.754.392)
TpoLkoBM NponssodH-e 1 npepage 20 (9.084.169) (8.792.742)
TpowkoBy npoaaje, onwT! 1 agMUHUCTPATUBHU TPOLLIKOBU 21 (9.851.372) (9.485.694)
TpoLuKoBY TpaHcnopTa (380.596) (526.862)
TpKkoLLKOBM amopTuM3aLmje (5.742.324) (5.239.699)
TpoLukoBY Nnopesa usyses nopesa Ha 4O6UT (2.205.561) (2.460.111)
TPOLLKOBY UCTpaXKMBaHa - (36.018)
YKynHO NOCroBHU pacxoau (83.113.466) (91.295.518)
Octanu pacxogu, HeTo (569.520) (90.572)
MocnoBHM pobuTtak 14.286.306 27.080.364
HeTo rybuTtak Ha KypCHUM pasnukama (5.401.875) (1.533.155)
®duHaHcKjckM Npuxoam 642.550 1.010.195
durHaHcHjckn pacxoam (1.669.255) (1.724.170)
YKynHoO ocTanu pacxoau (6.428.580) (2.247.130)
HdobuTak npe onope3nBaka 7.857.726 24.833.234
Mopeckn pacxoau (1.043.037) (2.990.552)
OpnoxeHun nopeckn npuxoawu/(pacxoam) (388.175) (1.437.436)
Mopes Ha pobuTt (1.431.212) (4.427.988)
HeTopob6uTak 3a nepuop 6.426.514 20.405.246
YKynHo octanu pesynrtat
CTtaBKe Koje Mory HakHagHO 6UTH npusHarte y OOUTKY
(ry6uTky)
[MpomeHa Bpe4HOCTU OUHAHCUjCKUX cpeacTaBa
pacnosioxmBmx 3a npogajy 18.497 7.234
YKynHo octanu pesyntaT 18.497 7.234
YKynHo gobuTak 3a nepuog 6.445.011 20.412.480
3apapa no akuuju Koja ce Moxe npunucaTu
AkuunoHapuma HadtHe UHaycTpuje Cpbuje
- OcHoBHa 3apaga no akumju (PC[I no akumjm) 39,53 125,18
[MpoceyaH noHaepucaHu 6poj akuuja (y MUNIMOHMMA) 163 163
y .000 PC]

lpamehe HarnnomeHe cy cacmagHu 0eo 08UX (hUHAHCUJCKUX u3gewmaja.
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I/I3BEU_ITA] O [IPOMEHAMA HA KAIIUTAJY
MEPUOL OZ LUECT MECELM KOJM CE 3ABPLUMO 30. JYHA 2015. 1 2014. roAMHE

(HepesudupaHu) AKumjcku kanuTan PesepBe HepacnopeheHa gobur YKynHo
Crtame Ha pgaH 1. jaHyapa 2014. roguHe 81.530.200 (59.885) 95.412.378 176.882.693
[obwuTt 3a nepvog - - 20.405.246 20.405.246
OcTtanu yKynHu pesynraT
[MpomeHa BpegHOCTU hMHAHCHjCKUX cpeacTaBa pacroroXyBUX 3a Npoaajy - 7.234 - 7.234
YKynaH npuxopn 3a nepvop - 7.234 20.405.246 20.412.480
Pacnogena avsngeHan - - (13.080.705) (13.080.705)
YKynHe TpaHcakuuje ca BnacHMUMMa, Npu3HaTe y Kanurtany - - (13.080.705) (13.080.705)
Crtame Ha gaH 30. jyHa 2014. roanHe 81.530.200 (52.651) 102.736.919 184.214.468
Crame Ha gaH 1. jaHyapa 2015. roguHe 81.530.200 (42.277) 113.098.379 194.586.302
[obwuTt 3a nepvog - - 6.426.514 6.426.514
OcTtanu yKynHu pesynraT
[MpomeHa BpegHOCTU hMHAHCHjCKUX cpeacTaBa pacronoXmBUX 3a Npoaajy - 18.497 - 18.497
YKynaH npuxop 3a nepuop - 18.497 6.426.514 6.445.011
Pacnopena ouBnoeHan - - (7.639.380) (7.639.380)
YKynHe TpaHcakuuje ca BnacHUUMMa, Npu3HaTe y Kanurtany - - (7.639.380) (7.639.380)
Crtamwe Ha gaH 31. jyHa 2015. roauHe 81.530.200 (23.780) 111.885.513 193.391.933
y .000 PC/]

lpamehe HaromeHe cy cacmagHu 0eo 08UX ¢hUHaHCUjCKUX u3gewmaja
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M3BENITA] O TOKOBUMA TOTOBUHE

Mepwopn opf wecTt meceum Koju ce 3aspwmo 30. jyHa

2015.

2014.

(HepesudupaHu) (HepesudupaHu)

Tokoeu 2omoeuHe U3 NOCsI08HUX akmusHocmu

[obuTak npe onopesnBana 7.857.726 24.833.234
Kopekuuije 3a:
®uHaHcujcke pacxoae 1.669.255 1.724.170
®uHaHcKjcke npuxoae (642.550) (1.010.195)
AmopTun3aumja 5.742.324 5.239.699
Kopekuuje 3a octana pesepsucama 171.545 343.970
Vcnpaska BpeAHOCTU NoTpaxvsBara 84.866 1.680.000
Otnnc obaeesa (203.393) (648)
HeTo rybuTak no 0OCHOBY KypCHUX pasnnka 4.662.972 1.488.205
OcTane HEroTOBUHCKE CTaBke 234.855 (82.318)
11.719.874 9.382.883
lpomeHe Ha 06pmHOM Karumarny:
MoTpaxunBara of npoaaje 1 octana noTpaxueara 348.493 (941.295)
3anuxe 11.484.654 (8.098.951)
Ocrana o6pTHa nMoBMHa 1.926.875 (4.444.482)
ObaBese 13 nocrnoeaka 1 ocTane obasese (5.537.786) (12.079.658)
OcTanu nopesu n3y3eB nopesa Ha goout 532.123 1.252.969
8.754.359 (24.311.417)
lMopes Ha nobut (2.595.388) (5.428.389)
lNMnaheHa kamaTta (1.498.316) (1.392.402)
MpumrbeHa kamarta 241.779 289.608
(3.851.925) (6.531.183)
HeTo TokOBM roTOBUHE U3 MOCNOBHUX aKTUBHOCTU 24.480.034 3.373.517
Tokoeu 20moeguHe u3 UH8eCMUYUOHUX aKmugHocmu
OpnvBu No OCHOBY AaTUX KpeguTa (7.884.015) (7.507.855)
[MpunuBmM No OCHOBY AaTuUX KpeauTa 5.959.284 4.162.603

OZnuBM roTOBUHE MO OCHOBY yraraka y HeKpeTHUHE, NMOCTpojersa 1
onpemy kao U HemMaTepujanHa ynarara
MpunmBKM No OCHOBY Npofaje HEKPETHUHA, NMOCTPOjersa U onpeme

(13.199.337)
72.437

(18.050.682)
124.148

HeTo TokOoBM roToBUHE yn0Tpe6rbeHM Y AHBECTULMNOHUM
aKTUBHOCTUMa

(15.051.631)

(21.271.786)

Tokoeu 20moeguHe u3 aKkmueHocmu ¢huHaHcupara

[MpunuBmM rotToBuHE 0f, NPUMIbEHUX KpeanTa 16.231.948 21.725.677
["loTOBMHCKE OTnnarte nosajMrbeHnx nsHoca (22.702.299) (6.118.824)
HeTo ToKOBU roToBUHE U3 aKTUBHOCTU (PMHaHCUpaHa (6.470.351) 15.606.853
HeTo noBehame/(cmareH€e) rOTOBUHE U FOTOBUHCKUX

eKBuBasrieHaTa 2.958.052 (2.291.416)
KypcHe pasnuke no OCHOBY NpepavyHa roToBUHE U FOTOBUHCKMUX

ekBMBareHaTa (45.065) (73.238)
FoToBMHA M FTOTOBUHCKU €eKBUBareHTU Ha NoYeTKy nepuoaa 5.338.023 5.180.156
FoToBMHa M TOTOBUHCKU €eKBUBaneHTU Ha Kpajy nepuoaa 8.251.010 2.815.502

y .000 PC/]

lpamehe HanomeHe cy cacmagHu 0eo 08UX (hUHAHCUJCKUX u3gewmaja.
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HANOMEHE Y3 NOJEAUHAYHE ®UHAHCU]JCKE U3BEIITAJE
1. OMNWTE UH®OPMALMUJE

OTBOpeHO akumoHapcko ApywTBo HadTHa uHaycTtpuja Cpbuje, Hosu Cag (y Oarbem TekcTy:
[pyLwiTBO) je BepTUKanHo UHTerpucaHa HadTHa KomMnaHuja koja npeTexHo nocnyje y Peny6nuum Cpbuju.
OcHoBHe akTnBHOCTM [pyLuTBa 06yxBaTajy:

e VcTpaxuBame, pa3Boj U NPou3BOAHa CUPOBE HadTe U raca.
e [lpousBogra HaPTHUX gepvBaTa U
e TproBuHa HapTHMM AepuBaTUMa ¥ racom.

OpywTBo je ocHoBaHo Opnykom Bnage Penybnunke Cpbuje og 7. jyna 2005. Opyror cdebpyapa
2009. roguHe Macnpom HoedT je peanusoBao KynoBuHy 51% ocHoBHoOr kanutana HadTHe nHaycTpuja
Cpbuje unme [OpywTteo noctaje 3asucHo Apywteo OAO lacnpom Hbedta. Y mapty 2011. roauHe y
cknagy ca YroBopom O npogaju u kynoBuHuM akuuja OpywTtsa, OAO [acnpom HbedT je peanmsoBao
KynoBuHy goaatHux 5,15% akuuja ymme je nosehao cBoje yyewhe y BnacHUWTBY Ha 56,15%.

[pywTBO je perncTtpoBaHO Kao OTBOPEHO akUMOHApCKO APYLITBO 4Yvje Cce akuuje KoTupajy Ha
nuctuHry A — Prime Market Beorpaacke 6ep3e.

OBM NepuoanyHn caxeTu UHaHCU|CKN U3BeLUTaju ogobpeHn Cy o4 CTpaHe reHeparnHor AupeKkTopa u
6uhe npeseHToBaHn Oabopy dvpekTopa pagu ogobpasarba.

2. NPEMMEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA
2.1. OcHoBe 3a cacTaBSfbake (PpMHAHCUjCKUX U3BELUTaja

OpylwTBO BOAM KHsUre 1 padyyHOBOACTBEHY €BMAEHLM]Y Y cKrnagy ca padvyHOBOACTBEHVM U NMOPECKUM
npuHUMNMMa, npaBunuMa WM npakcama 3axteBaHum y Cpbuju. TpunoxeHn nepuoanmyHu caxeTu
UHAHCK|CKN K3BELUTaju Cy MNpeBacXo4HO MPUMNPEMIbEeHM Ha OCHOBY CTaTyTapHUX Khura u
payyHOBOACTBEHE eBuAeHLUMje Koje Cy KopuroBaHe U peknacudurkoBaHe kako 61 HuxoBa npeseHTauuja
6una y cknagy ca MehyHapogHum ctaHgapauma duHaHcujckor nsselutaBana (MCOWN).

MpunoxeHn nepuoamyHn caxeTn (UHAHCKJCKM M3BELUTajM cacTaBrbeHu cy Yy cknagy ca MPC 34
"MeproguyHo duHaHcujcko nssewTaBawe". MPC 34 He 3axTeBa cBa notpebHa obenogarmBara Koja cy
nponucaHa MehyHapoaHum cTaHgapavMa UHaHCKjCKOr N3BeLLTaBamba.

OpywtBo Huje obenogaHmno uHdopmaumje Koje Cy CyLUTUHCKU MOEHTUYHE OHMM obernogarbeHum y
peBuanpaHum uHaHcujckum unsselutajuma 3a 2014. roguHy, Kao WTO Cy 3HavajHe pavyHOBOACTBEHE
NONUTKKE M NpoLeHe, huHaHCUCjKn pusnum nnu gpyra obenoganvBama Koja HUCY 3Ha4YajHO M3MeHeHa Y
N3HOCY UNN cagpxajy y O4HOCY Ha nocriefmwmn nsseLlTajHn nepvog. Pykosoacteo [dpyluTea Bepyje Aa cy
obenogawuBatba y OBUM MEpPrOaNYHUM CaxeTuM (bUHaHCKjCKMM M3BeLUTajMMa AoBoSbHa Aa 06e3bene
ajekBaTHO obenogawuvBake YKONMMKO Ce nocmaTpajy ynopedo ca  roavlikuM  huHaHCHjcKum
n3seLlTajuma 3a 2014. roguHy.

PesyntaT 3a nepwop opf wecTt Meceum koju ce 3aspwmo fgaHa 30. jyHa 2015. rogvHe Huje HY>XHO
rnokasaTersb pesyrnTara Koju ce o4ekyje 3a Leny roguHy.

2.2. lNpomeHe pavyyHOBOACTBEHUX NONUTUKA

3HavajHe payyHOBOACTBEHE MOMUTMKE W MpOUEHe Koje Cy MpUMeHeHe MPUIMKOM cacTaBibaka
NepUOaNYHNX CaxeTux (UHAHCU|CKMX U3BelUTaja Cy KOH3UCTEHTHE Ca OHWMM Koje Cy MnprMer-eHe
NPUNNKOM cacTaBrbaka (PUHAHCKjCKMX M3BeLUTaja 3a roguHy koja ce 3asBpluna gaHa 31. geuembpa
2014. roguHe, ocMM OHUX Koje cy onucaHe y peny [lpumeHa HoBux MehyHapogHux cTaHgapga
duHaHcwjckor n3sellTaBamwa (MCON).

2.3. MNMpumeHa HoBux MCOU

MameHe n gonyHe MPC 19, lNpumarsa 3anocneHux y Besu ca 4OoNprHOCKMA 0of CTpaHe 3anocrneHnx
unun Tpehmx nuua y nnaHosuma geduHncaHnx npuMmara noyrke ca NnpMMeHOM 3a Nepuoae Koju NnoYnkby
Ha gaH unn HakoH 1. jyna 2014. roguHe. VIameHa oBor cTaHdapaa HeMa 3HavajaH yTuuaj Ha nepmoguyHe
caxeTe (pmHaHcujcke nssewwTaje [dpywTea.
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3. KIbYMHE PAYYHOBOACTBEHE TIPOLEHE W TPOCYBUBALA Y TPUMEHMU
PAYYHOBOOCTBEHUX MONMUTUKA

3.1. NocnoBHo oKkpyxewe y Pyckoj cheaepaumju

OpywtBO HacTaBrba fa npouemwyje yTuuaj caHkumja yBegeHux y nepuogy Jyn-Centembap 2014.
rogvHe, anuv TPEHYTHO He Bepyje [da OHe WMajy 3HayajaH yTuuaj Ha OBe NepuoauyHe caxete
dUHaHcKjcKke n3BeLuTaje.

4. HOBWU PAYYHOBOACTBEHM CTAHOAPOU

OppeheHn 6Gpoj HOBWMX cTaHOapda, M3MeHa W [donyHa M Tymadewa cTaHgapda Baxehu cy 3a
rogvme nepuoae Koju novvwy HakoH 1. jaHyapa 2015. roguHe n HWUCY paHuvje yCBOjeHU of CTpaHe
Opywrsa. loTnyHa nucrta oBuxX cTaHgapda, u3mMeHa u gonyHa obenopaweHa je y dUHaHCUjCKUM
n3BeLTajuma 3a nepuog Koju je 3aBplueH Ha aaH 31. geuembpa 2014. roavHe.

N3ameHe n ponyHe MCOU 3a mana u cpeawa npegyseha (o6jasrbeH maja 2015. roguHe, Baxehu 3a
nepuoae Koju Nouuky Ha AaH Unun HakoH 1. jaHyapa 2017. rogmMHe) ogHOCK Ce Ha TpaHcakumje ca Kojuma
ce yecTo cycpehy marna u cpefra npegyseha kao LWTo cy: A403BoSa Manum 1 cpeanwum npegysehuva ga
KOpuCTe pesarnopusaunoHn MoAer 3a MMOBUHY, MOCTPOjeHa 1 onpemy; yckrnahvBaie OCHOBHUX 3axTeBa
3a Npu3HaBake 1 BpeJHoBake oanoxeHunx nopesa ca MPC 12 MNopes Ha gobur.

Huje 6uno apyrux nsmeHa 3a nepuog og Wwect Mmeceum koju ce 3aspwmo 30. jyHa, 2015. roguHe.

Ocum ykonuko y TEKCTY rope Huje Apyrauvje HaBedeHo, He oyekyje ce ga he HOBW cTaHgapau u
TyMayera umaTu 3HayajaH yTuuaj Ha nepvognydHe caxerte rHaHcujcke usselTaje [dpywitsa.

5. UH®OPMALMUJE O CETMEHTUMA

Mcnog cy npeseHToBaHe MHdoOpMauuje O MocrioBHUM cermeHTMMa [pylwitBa 3a nepuog of LecT
mMeceum Koje ce 3aspumo aara 30. jyra 2015. n 2014. rogmHe. ocnoBHN CErMEeHTU Cy KOMMOHEHTE Yujn
MOCIMOBHM pesynTaT pedoBHO npaTtu rmaeBHu goHocunay Oanyka (FOO) m 3a koje noctoje 3acebHe
duHaHcujcke nHpopmauuje.

MocnoBHe akTmBHOCTM [pyLuTBa Cy OopraHvM3oBaHe Yy ABa rfaBHa NocroBHa cermeHTa: Upstream u
Downstream.

Upstream (icTpakvBare v npoussBoara) obyxsaTta criegehe onepauvje OpywTsa: cTpaxmsatse,
pasBoj M NPOW3BOAHa CMPOBE HadTe M NPUPOLHOr raca U ycnyre Ha HadTHUM nosbuma. Downstream
(npepaga n mapkeTuHr) obyxsaTa npepagy cupose HadTe y HapTHe AepuBaTe, Te HabaBky, npodajy u
TpaHCMopT cUpoBe HadTe U ocTanux HadTHUX AepuBaTa. TPOLUKOBY KopriopaTUBHe agMuHUCTpauuje cy
MPEeseHTOBaHMN Y OKBMPY MOCMOBHOI CerMeHTa npepaaa U MapKeTUHr.

Cekunja EnumuHaumje obyxBaTa enuMuHauuvje M Apyre Kopekuvje y Be3u ca npogajom usmehy
cerMeHata W HepeanusoBaHe npoduTe Hactane of npogaje cupose HadTe u npomssoga. Npoaaja
n3mehy cermeHaTa ce 3aCHMBA Ha NPOLEHEHUM TPXKULLHUM LeHaMma.

EBITDA npegctasrba EBITDA-y Opywrtsa. PykoBoacTtso Bepyje Aa EBITDA npeacrasrba KopucTtaH
nokasaterb nocrnoBawa [pywTBa jep npeacTtaBrba TpeHg pesyntata 0e3 npukasuBamwa yTuuaja
oapeheHunx TpowkoBa. EBITDA npeactaBrba Aobutak npe Tpollka KamaTa, TpoLlka nopesa Ha aoobwur,
amopTusauuje, rHaHCujcknx npuxoda (pacxoga) HETO M OCTanMx HeornepaTUBHUX Npuxoda (TPOLUKOBA).
EBITDA je npogatHu He-MC®W cdunHaHcHjckm nokasaTerb KOju PyKOBOACTBO KOPUCTU Aa OLEHU YCNELIHOCT
nocrnosama.
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PesyntaTu n3BeLlUTajHUX cermMeHaTa 3a nepuoj o LeCT mMeceuu koju ce 3aBpwmo gaHa 30. jyHa
2015. rognHe gatu cy y nperneay Koju crnegu:

UcTpaxmsarse Mpepaaa n Enumunauuje YKynHo

1 npousBoaHa MapKeTUHI
[MocnoBHM Nprxod cermeHTa 28.946.095 96.741.511 (27.718.314) 97.969.292
MehycermeHTHU 26.945.653 772.661 (27.718.314) -
ExkcTepHu 2.000.442 95.968.850 - 97.969.292
EBITDA (cermeHTHU pe3ynTar) 21.385.136 (849.091) - 20.536.045
AmopTu3aumja (1.579.456) (4.162.868) - (5.742.324)
"'y6vum 36or obesBpehersa - (195.740) - (195.740)
HeTo rybutak Ha KypCH/M pasnukama (21.243) (5.380.632) - (5.401.875)
PurHaHCWjCKM pacxoam, HETO (55.650) (971.055) - (1.026.705)
Mopes Ha gobut - (1.431.212) - (1.431.212)
CermeHTHU gobutak/(ryéurak) 19.320.745 (12.894.231) - 6.426.514

PesyntaTu n3BelUTajHUX cermMeHaTa 3a nepuod o LeCT mMeceuu koju ce 3aBpwmo gaHa 30. jyHa
2014. rognHe gatu cy y nperneay Koju cregu:

UctpaxuBare Mpepaga u

Enumunauuje YKynHo
1 npousBoaHa MapKeTUHI

lMocnoBHM Npuxod cermeHTa 43.252.674 116.128.848 (40.915.068) 118.466.454
MehycermeHTHU 40.537.560 377.508 (40.915.068) -
ExcTepHu 2.715.114 115.751.340 - 118.466.454
EBITDA (cermeHTHU pe3ynTaT) 36.373.083 (3.924.771) - 32.448.312
AmopTtusauuja (1.429.767) (3.809.932) - (5.239.699)
[obuun 36or obe3spehera - 45.223 - 45.223
HeTo rybutak Ha KypCHAM pasnukama (45.246) (1.487.909) - (1.533.155)
PurHaHCKWjCKM pacxoam, HETO (143.909) (570.066) - (713.975)
lMopes Ha gobut (373.926) (4.054.062) - (4.427.988)
CermeHTHU pobuTtak/(ryourak) 34.043.147 (13.637.901) - 20.405.246

EBITDA 3a nepuop of wect meceum koju ce 3aspLumno 30. jyHa 2015. n 2014. roguHe je ycarnaweHa
y Tabenu ncnog;:

Mepuoa op wecTt meceum Koju ce 3aBpmo 30. jyHa

2015. 2014.
HeTto (nobutak 3a nepuog 6.426.514 20.405.246
[Mopes Ha Jobut 1.431.212 4.427.988
PurHaHCWjCKM pacxoam 1.669.255 1.724.170
PurHaHCWjCKN NpUXoamn (642.550) (1.010.195)
TpoLukoBy amopTum3auuje 5.742.324 5.239.699
HeTo rybutak Ha KypCH/M pasnukama 5.401.875 1.533.155
OcTtanu TpoLLKOBU, HETO 569.520 90.572
OcTanu HeonepaTMBHN TPOLLKOBM (NPUXOAM), HETO™® (62.105) 37.677
EBITDA 20.536.045 32.448.312

* OcTanu HeonepaTuBHW TPOLLUKOBM (NMpuxoau), HETO ce BeNMHOM OJHOCe Ha HakHagde, KasHe W
ocTaro.

AHanusa ykynHux npuxoga of, npopaje (ca acnekta nopeksia TpXXuwTa kynua) gata je y tabenu:

Mepuoa op wecTt meceum Koju ce 3aBpwmo 30. jyHa 2015.

Homahe TpxuwTe N3Bo3 YKynHo

npo'qaja cupoBe Haq)'re - 1.740.490 1.740.490
lMpoaaja npupogHor raca 4.779.868 - 4.779.868
Manonpodaja - - -
Benenpodaja 4.779.868 - 4.779.868
Mpopaaja HadTHUX gepuBaTa 73.647.685 14.770.120 88.417.805
Manonpodaja 23.162.461 - 23.162.461
Benenpodaja 50.485.224 14.770.120 65.255.344
Ocrana npogaja 2.676.602 354.527 3.031.129
Mpopaja ykynHo 81.104.155 16.865.137 97.969.292
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Mepuon op wecTt meceum Koju ce 3aBpwmo 30. jyHa 2014.

[domahe TpxuwTe N3Bo3 YKynHo

npo'qaja cupoBe Had)'re - 2.592.771 2.592.771
lMpopaaja npupogHor raca 2.097.035 - 2.097.035
Manonpodaja - - -
Benenpodaja 2.097.035 - 2.097.035
Mpopaaja HadTHUX gepuBaTa 91.606.220 19.728.149 111.334.369
Manonpodaja 27.718.400 - 27.718.400
Benenpodaja 63.887.820 19.728.149 83.615.969
Ocrana npogaja 2.389.161 53.118 2.442.279
Mpopaja ykynHo 96.092.416 22.374.038 118.466.454

Op ykynHor nsHoca npuxoga of npogaje HadTHUX AepuBaTa (Benenpogaja) y nsHocy og 65.255.344
PCLO (nepvog op wect meceum koju ce 3aspwwmo gaHa 30. jyHa 2014: 83.615.969 PC[) npuxogn y
nsHocy og 8.888.980 PC[ (nepwopg of wecT meceun koju ce 3aspwumno 30. jyHa 2014: 15.342.789 PC[)
opHoce ce Ha gomaher kynua XU MeTtpoxemujy. OBM npuxoau YmHe Benenpoaajy y okesupy Downstream
cerMeHTa rnocrioBana.

Octana npogaja ce yrnaBHOM O4HOCU Ha NPOAajy AOMYHCKOr acopTUMaHa Ha 6EH3MHCKMM CTaHuuama
y n3Hocy oa 1.685.458 PC[] (nepwvopg, of wect meceum Koju ce 3aepmo gaHa 30. jyHa 2014: 1.689.056
PCL).

Ceguwte [OpywTtBa je y Penybnuum Cpbuju. YkynaH npuxon Of eKCTepHUX Kyrnaua Ha TepTopujn
Peny6nuke Cpbuje nsHocuo je 81.104.155 PC[ (nepvog oa LwecT Meceum koju ce 3aBpumo gaHa 30.
jyHa 2014: 96.092.416 PC[) pok je ykynaH npuxopn, o eKCTepHUX Kynaua ca Teputopuje apyrmx samarba
nsHocro 16.865.137 PCL (nepuop of wecT mMmeceumn koju ce 3aspwmo gaHa 30. jyHa 2014: 22.374.038
PCL). AHanu3a yKynHor npmxofa of, eKCTEPHMX KynaLa ca TepuTopuje gpyrux semarba gata je y tabenu:

Mepuoa oa wect meceum koju ce 3aBpwuno 30. jyHa

2015. 2014.

Mpogaja cupose HadpTe 1.740.490 2.592.771
Mpopaaja HadTHUX gepmBaTa (Manonpogaja 1 Benenpoaaja)

Byrapcka 3.618.422 3.764.814

BocHa 1 XepuerosuHa 2.783.262 3.051.406

PymyHuja 1.053.203 1.711.494

Ocrana TpxuwTa 7.315.233 11.200.435

14.770.120 19.728.149

Ocranu npuxoamn 354.527 53.118

16.865.137 22.374.038

an/IXOLI,I/I o4 I'IOjeLI,I/IHa‘-IHI/IX 3eMalba YKIby4eHUX y ocTtarna TpXuwlta HUCY MaTepI/IjaJ'IHO 3Ha‘-lajHI/I.

6. FTOTOBUHCKW EKBUBAJNIEHTU N TOTOBUHA

30. jyn 2015. 31. neuembap 2014.

"oToBWHa y 6aHum 1 6narajHa 8.013.727 4.358.280
[eno3utn ca gocnehem oo 3 meceua - 724.192
Ocrana HoBYaHa cpeacTea 237.283 255.551

8.251.010 5.338.023

7. NMOTPAXUBAHA MO OCHOBY NMPOAAJE U OPYIA MOTPAXUBAHA

30. jyH 2015. 31. neuembap 2014.

lMoTpaxnBara No OCHOBY nNpoaaje:

- MOBE3aHUM nuumuma 3.425.481 6.113.296

- Tpehum nuuuma 67.251.330 69.996.807
70.676.811 76.110.103

MoTpaxvBarba 3a HethakTypucaHn NpUxo4, 1.084.329 13.870
Ocrana noTpaxuBara 10.227.959 10.257.988
81.989.099 86.381.961

MuHyc: ncnpaska BpeaHOCTH (28.351.304) (29.723.739)
YKynHo noTpaxuBaHa N0 OCHOBY npopaje 53.637.795 56.658.222
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CrapocHa CTpyKkTypa OBMX NoTpaxueaka 6una je cneneha:

30. jyH 2015. 31. neuembap 2014.
HevcnpaBrbeHa 1 Hegocnena noTpaxvBaka 28.252.085 25.727.489
HeucnpaerbeHa a gocnena notpaxvBama:
0o 30 pgaHa 4.415.224 3.839.535
oA 1 go 3 meceua 3.652.899 2.060.031
oA 3 meceua oo 1 roguHe 6.184.320 13.129.697
npeko 1 roanHe 11.133.267 11.901.470
YKynHo 53.637.795 56.658.222

Ycrnen HenoBOSbHUX MaKpOEKOHOMCKMX YcrioBa Mocnefwux roguHa, LpylwTBO je cyodyeHo ca
OTEeXaHOM HannaToM MoTpakuBaka of ApyliTaBa y ApKaBHOM BriacHUWTBY. Mehytum, PykoBOACTBO
OpywTBa 6nmcko capahyje ca rmaBHUM AyXHALMMA Ha U3MUpVBakby HaBeL4EeHUX OyroBarsa U Bepyje Aa
HeTO NoTpakMBakba yKrbyyYeHa y CTapocHy aHanuay y Tabenuv usHag, cy y noTnyHOCTM HannaTvea.

BanyTHa cTpyKTypa noTpaxkuearsa Nno OCHOBY Mpofaje 1 Apyrux notpaxueatsa je cnegeha:

30. jyn 2015. 31. npeuembap 2014.

PCO 67.299.751 72.826.293
EYP 12.201.818 10.862.728
yCa 2.487.508 2.692.920
Ocrtano 22 20
81.989.099 86.381.961

I'IpomeHe Ha ncnpasuu BpeaHOCTU NnoTpaxmnBaka rno oCHoBY npop,aje 1 opyrnx noTpaxuBakwa cy:

MoTpaxusawa N0 OCHOBY Ocrana
npopgaje noTpaxusBarba
CnedmyHa OnuwrTa CnedmyHa YkynHo
ucnpaBka ucnpaBka ucnpaBka
Ha paH 1. jaHyapa 2014. roguHe 17.688.648 4.301.928 7.827.613 29.818.189
Pesepsucara 3a 06e3Bpefere notTpaxunsara 62.718 153.919 - 216.637
Ykupare pesepsucama (155.160) (243.327) - (398.487)
MoTpaxvBara oTnucaHa TOKOM FrouHeE Kao (40) (28.133) ) (28.173)
HeHannaTuea
Ocrtarno (551.960) 551.960 78.057 78.057
Ha paH 30. jyHa 2014. roguHe 17.044.206 4.736.347 7.905.670 29.686.223
Ha paH 1. jaHyapa 2015. roguHe 17.387.910 4.183.437 8.152.392 29.723.739
Pesepsucara 3a 06e3Bpefere noTpaxunsara 13.183 76.554 - 89.737
Ykupare pesepsucama (144) (91.699) - (91.843)
MoTpaxvBara oTnucaHa TOKOM FrouHe Kao (1.317.897) (22.518) - (1.340.415)
HeHannaTuea
Ocrtarno - (6.048) (23.866) (29.914)
Ha paH 30. jyHa 2015. roguHe 16.083.052 4.139.726 8.128.526 28.351.304

TpolukoBu o6e3Bpenetra unm oTnuca cy ykiby4eHu y TpoLKoBe npogaje, onwTe 1 agMUHUCTPaTUBHE
TPOLUKOBE Yy M3BELUTAjy O YKyNHOM pesynTaTy. M3Hocu pesepBucara 3a obe3Bpehere ce yrrnaBHOM

OTNUCYjy Kafa ce BULLE He OYeKyje NMPUMB rOTOBUHE.

MakcumanHa nsnoxeHoct KpeaUTHOM PU3MKYy Ha OaH uU3BellTaBaka je KHkbMroBoacTBeHa BpegHOCT
CBake Krace HaBeOdeHUX NoTpaXuBaka. Ocrtane knace Y OKBUPY MNOTpaXuBaka No OCHOBY npop,aje n

[pyra noTpaxvsatba He cafpyke cpeacTsa koja cy obesspefeHa.

8. 3AJIIUXE
30. jyH 2015. 31. peuembap 2014.
CwupoBa HadTa 12.848.206 21.306.426
lac - 161.206
HadbtHn gepviBaTtn 11.689.593 13.712.462
MaTtepwujan 5.026.852 5.797.035
Ocrano 331.752 411.021
MuHyc: VicnpaBka BpegHoOCTu (5.606.753) (5.613.846)
24.289.650 35.774.304
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9. OCTAJIA OBPTHA UMOBUHA

30. jyn 2015. 31. peuembap 2014.

[aTtu aBaHcK 731.539 627.709
PasrpaHuyenn NAB 1.236.383 1.640.431
YHanpepn nnaheHn TPoLLIKOBU 251.250 108.427
YHanpeg nnaheHn TpoLLKOBM LiapuHe 52.064 51.810
YHanpeg nnaheHa akuusa 1.991.176 4.323.739
Ocrarna kpaTkopoyHa NoTpaKmBaka 21.360.072 21.178.580
MuHyc: Vicnpaska BpegHoCcTu (21.000.626) (20.991.063)
4.621.858 6.939.633

PasrpaHvnyern nopes Ha gogaTy BpedHOCT ca ctakeM Ha daH 30. jyHa 2015. rogmHe y uaHocy oA 1.
236.383 PCL (31. peuembpa 2014: 1.640.431 PC[) je nope3 Ha gopaTy BpPeOHOCT Y NMPUMIBEHUM
dakTypama Koje ce eBMaeHTUpajy y Tekyhem obpayvyHCKOM nepuogy, a npaBo Ha o4bUTak NPeTXO4HOr

rnopesa ce ocTBapyje y HapeaHOM 0GpajyHCKOM rnepuoay.

YHanpepq nnaheHa akumsa Ha gaH 30. jyHa 2015. rognHe y usHocy og 1.991.176 PCL (31. neuembap

2014: 4.323.739 PC[) ce ogHocu Ha akumay nnaheHy Op)xaBu 3a roToBe Mpou3BoAe

CKnaguwiTeHe Ha

HeaKUM3HOM CKnaauwiTy n yBe3eHe akLu3He npounssoae KOjI/I Cce Kopucte y ,El,aJ'bOj npon3sogHu.

I'IpomeHe Ha padyHuMa ucnpaske BPeOHOCTU OCTalimx KPaTKOPOYHUX NOoTpaXuBawa Cy NnpukasaHe y

Tabenu ncnon;

OcTtana KpaTKopoyHa

Hatun aBaHcK NoTpaXMBakba YKynHo
Ha paH 1. janyapa 2014. roauHe 248.347 17.699.214 17.947.561
VcnpaBka BpeaHOCTM ocTarne obpTHe MMOBUHE 3.091 1.919.981 1.923.072
Yknaawe ucnpaske BpeaHOCTH (9.979) (52.197) (62.176)
Ocrano 6 (85.016) (85.010)
Ha paH 30. jyHa 2014. roguHe 241.465 19.481.982 19.723.447
Ha paH 1. janyapa 2015. roauHe 239.845 20.751.218 20.991.063
VicnpaBka BpegHOCTM ocTane o6pTHE MMOBUHE 377 100.132 100.509
Ykngane ucnpaske BpegHoOCTH (2.560) (10.977) (13.537)
Ocrano (827) (76.582) (77.409)
Ha pan 30. jyHa 2015. roguHe 236.835 20.763.791 21.000.626
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10. HEKPETHUHE, MOCTPOJEHA U ONMPEMA

CpeacTBa 3a

CpeacTBa 3a

CpeACTBa 3a MApKeTUHr n

OcTane HekpeTHUHe, HekpeTHUHe, nocTpojera u

MPOU3BOAH-Y HaghTe M npepaay AUCTpUbYLUMjy  nocTpojelsa u onpema onpema y npunpemm Ykynuo
raca
Ha paH 1. janyapa 2014.
HabasHa BpepHocT 51.949.129 108.204.314 29.704.322 16.939.009 39.760.624  246.557.398
Wcnpaska BpegHoCcTu 1 o6e3spehere (16.356.852) (28.192.781) (12.440.063) (7.519.610) (4.044.148) (68.553.454)
HeotnucaHa BpegHocT 35.592.277 80.011.533 17.264.259 9.419.399 35.716.476 178.003.944
Mepuop 3aspuieH 30. jyHa 2014.
Mosehana 9.116.037 1.343.872 1.206.739 147.298 3.999.048 15.812.994
Ob6esBpehere - - (37.097) - (442) (37.539)
AwvopTu3aumja (1.420.745) (2.600.213) (588.641) (247.527) - (4.857.126)
[MpeHoC ca MHBECTULMOHNX HEKPETHUHA 35.121 9.358 28.439 7.399 - 80.317
Otyherba 1 oTnucu (1.023.021) (45.087) (43.105) (35.805) (112.209) (1.259.227)
Ocranu npeHocu 254.857 (585.232) (111.470) 441.351 (92.937) (93.431)
42.554.526 78.134.231 17.719.124 9.732.115 39.509.936  187.649.932
Ha paH 30. jyHa 2014.
HabasHa BpepHocT 60.238.601 108.841.615 30.619.801 17.527.298 43.547.654  260.774.969
Wcnpaska BpegHocTu 1 o6e3spehere (17.684.075) (30.707.384) (12.900.677) (7.795.183) (4.037.718)  (73.125.037)
HeotnucaHa BpegHocT 42.554.526 78.134.231 17.719.124 9.732.115 39.509.936 187.649.932
Ha paH 1. janyapa 2015.
HabasHa BpefHocT 73.455.117 114.595.855 31.255.519 17.838.728 40.592.464 277.737.683
Wcnpaska BpegHocTu 1 o6e3spehere (19.210.617) (32.895.538) (13.279.118) (7.941.703) (2.782.803) (76.109.779)
HeotnucaHa BpegHocT 54.244.500 81.700.317 17.976.401 9.897.025 37.809.661 201.627.904
Mepuop 3aspuieH 30. jyHa 2015.
Mosehara 6.974.133 2.220.364 870.622 136.797 679.567 10.881.483
ObesBpeherse - (13.670) (147.634) - (60.354) (221.658)
AwvopTu3aumja (1.564.966) (2.851.375) (611.204) (281.645) - (5.309.190)
MpeHoc Ha MHBECTULIMOHE HEKPETHNHE - - (2.305) (187.296) - (189.601)
Otyherba 1 oTnucu (102.955) (9.839) (18.925) (73.093) (23.770) (228.582)
Ocranu npeHocu (22.648) (2.966) (539) 3.772 (71.369) (93.750)
59.528.064 81.042.831 18.066.416 9.495.560 38.333.735  206.466.606
Ha pan 30. jyHa 2015.
HabasHa BpepHocT 80.321.226 116.754.476 31.992.961 17.651.840 41.117.822 287.838.325
Wcnpaska BpegHocTu 1 o6e3spehere (20.793.162) (35.711.645) (13.926.545) (8.156.280) (2.784.087) (81.371.719)
HeoTtnucaHa BpegHocT 59.528.064 81.042.831 18.066.416 9.495.560 38.333.735 206.466.606
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Cpedcmea 3a npou3sodry Haghme u 2aca

KanutanusoBaHu KanutanusoBaHu YkynHo uHBecTuumje y Toky [pousBogHa OcTana nocnoBHa YiynHo
TPOLLUKOBM UCTPaXnBaka TPOLLUKOBM pa3Boja (ucTpaxuBame 1 pa3Boj) cpeacTsa cpeacTsa
Ha paH 1. janyapa 2014.
HabasHa BpegHoCcT 10.248.631 11.674.429 21.923.060 51.949.129 22,241 73,894,430
Wcnpaska BpegHocTu 1 o6esspehene - (238.059) (238.059)  (16.356.852) (20,266) (16,615,177)
HeotnucaHa BpegHocT 10.248.631 11.436.370 21.685.001 35.592.277 1,975 57,279,253
Mepuop 3aspuieH 30. jyHa 2014.
Mosehara 2.873.356 8.256.500 11.129.856 - - 11,129,856
MpeHoc ca nHBecTuumja y TOKY (1.934.990) (7.181.047) (9.116.037) 9.116.037 - -
Octanu npeHocun 50.654 (23.118) 27.536 254.857 (81) 282,312
AmopTuzauuja - - - (1.420.745) - (1,420,745)
lMpeHoC ca MHBECTULMOHNX HEKPETHUHA - - - 35.121 - 35,121
OTtyhena n otnmcu (14.303) (222.000) (236.303) (1.023.021) - (1,259,324)
11.223.348 12.266.705 23.490.053 42.554.526 1,894 66,046,473
Ha paH 30. jyHa 2014.
HabasHa BpegHocT 11.223.348 12.504.764 23.728.112 60.238.601 22,203 83,988,916
Wcnpaska BpegHocTu 1 o6e3spehene - (238.059) (238.059)  (17.684.075) (20,309) (17,942,443)
HeotnucaHa BpegHocT 11.223.348 12.266.705 23.490.053 42.554.526 1,894 66,046,473
Ha paH 1. janyapa 2015.
HabasHa BpegHoCT 15.001.370 11.578.278 26.579.648 73.455.117 22,203 100,056,968
Wcnpaska BpegHocTu 1 o6e3Bpehene - (253.585) (253.585)  (19.210.617) (20,358) (19,484,560)
HeotnucaHa BpegHocT 15.001.370 11.324.693 26.326.063 54.244.500 1,845 80,572,408
Mepuop 3aspuieH 30. jyHa 2015.
Mosehara 1.387.963 7.847.450 9.235.413 - - 9.235.413
MpeHoc ca nHBecTuumja y TOKY (211.476) (6.762.657) (6.974.133) 6.974.133 - -
Octanu npeHocu (12.000) 12.216 (4.933) (22.648) (30) (27.611)
AmopTumzaumja - - - (1.564.966) - (1.564.966)
OTtyhewa n oTnmcu (28.012) - (22.863) (102.955) (50) (125.868)
16.137.845 12.421.702 28.559.547 59.528.064. 1.765 88.089.376
Ha paH 30. jyHa 2015.
HabasHa BpegHoCT 16.137.845 12.660.141 28.797.986 80.321.226. 22,123 109.141.335
Wcnpaska BpegHocTu 1 o6esspehene - (238.439) (238.439) (20.793.162). (20.358) (21.051.959)
HeoTtnucaHa BpegHocT 16.137.845 12.421.702 28.559.547 59.528.064. 1.765 88.089.376
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11. UHBECTULUJE Y SABUCHA OPYLUTBA

Y 2015 rogvHu, [pyliTBO je n3BpLUMIIO JokanuTanusauujy cneaehmnx saBUCcHUX gpylutaBsa:

- Hadtarac — HadpTHM cepBucu g.0.0. Hoeu Capg y usHocy og 3.720.017 PCH. Ookanutanusauuja je
peructpoBaHa 24 jyHa 2015 roguHe;

- HTW HWC-HadTarac pg.0.o. HoBn Capg y wmsHocy op 583.500 PC[L. [Ookanutanusauuja je
peructpoBaHa 24 jyHa 2015 roguHe;

- Hadrarac-texHuukn cepsucu 0.0.0. 3pewsaHuH y msHocy o 193.679 PC[H. Hokanutanusauuja je
peructpoBaHa 24 jyHa 2015 roguHe;

- Hadptarac-tpaHcnopt g.0.o. HoBu Capg y wusHocy op 1.389.598 PC[H. [okanutanusauuja je
peructpoBaHa 24 jyHa 2015 roguHe;

- Pannon naftagas Kft, Byaumnewra y nsHocy og 1.710.726 PC[. [JokanuTanu3aumja je peructpoBaHa
14. maja 2015 roguHe. NHBecTuumja je y noTnyHocTn o6e3BpeheHa.

12. OCTAIA CTAITHA UMOBUHA

30. jyn 2015.  31. neuembap 2014.

[laTn aBaHCK 3a OCHOBHa cpefcTBa 1.564.107 1.629.280
YHanpepn nnaheHn TpoLLIKOBU 937.807 977.478
Ocrana cpencrtea 1.150.745 1.155.943
MuHyc: ncnpaska BpeaHOCTH (29.257) (29.257)
3.623.402 3.733.444

13. KPATKOPOYHE ®UHAHCWUJCKE OBABE3E U AIEO OYTOPO4YHUX OBABE3A KOJU NOCIMNEBA
A0 roaunHy gAHA

30. jyn 2015. 31. neuembap 2014.

KpaTkopouHu kpeautu 3.028.883 8.600.082
ObaBese 3a kamaty 134.216 130.903
[eo gyropoyHnx KpegmTa Koju gocnesa Ao jeaHe roguHe (HanomeHa 17) 13.114.830 6.100.504

16.277.929 14.831.489

14. JOBABJbAYU N OCTAJIE OBABE3E U3 NMOCITOBAHKA

30. jyH 2015. 31. peuembap 2014.

Ob6aBe3e npema gobasrbaynma

- NoBe3aHa nmua 24.603.250 23.047.021
- Tpeha nuua 8.330.040 16.621.984
ObaBese 3a gvBuaeHay 11.411.688 3.772.308
OcTtane obaBese 13 nocrnoBama 70.647 70.092

44.415.625 43.511.405

ObaBes3e npema noBe3aHum nuuuma ca cTtaweM Ha gaH 30. jyHa 2015. roguHe y w3Hocy of
24.603.250 PC[ (31. geuembpa 2014: 23.047.021 PCL) Haj3Ha4ajHWjuM genom ce ogHoce Ha obaBese
npema pobasrbadvy [asnpom Hedt Ct. MNetepcbypr no ocHoBy HabaBke cvpoBe HadTe Yy U3HOCY of
20.754.722 PC[ (31. peuembpa 2014.: 20.122.243 PCL).

OvBuaeHaa 3a rogvHy koja ce 3aspwuna 31. geuembpa 2014. og 46,85 PCL no akumju, OOHOCHO y
YKYNHOM u3Hocy of 7.639.380 PC[ je ogobpeHa of cTpaHe CKynwiTvHe akuuoHapa fgaHa 23. jyHa 2015.
roguHe.

15. OCTAJIE KPATKOPO4YHE OBABE3E

30. jyn 2015. 31. peuembap 2014.

[MpymrbeHn aBaHcK 963.221 1.551.337
O6aBe3e npema 3anocreHma 2.228.912 2.847.285
PasrpaHuyera v ykankynucaHu npuxoa 11.410 17.988
Ocrane kpaTkopoyHe He-huHaHcujcke obaBese 86.321 50.061

3.289.864 4.466.671
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16. OBABE3E 3A OCTAIJIE NOPE3E U3Y3EB NOPE3A HA OBUT

30. jyH 2015. 31. peuembap 2014.
ObaBesa 3a pygHy peHTy 415.446 407.990
naBs 2.177.267 217.845
ObaBesa 3a akuuse 4.026.904 4.710.646
HakHaga 3a pobHe pesepBe 251.437 583.400
ObaBese 3a LapuHy 190.788 414.883
O6aBe3e 3a ocTarne nopese n Takce 1.795.091 1.992.146
8.856.933 8.326.910

17. YTOPO4YHE ®UHAHCUJCKE OBABE3E
30. jyH 2015. 31. peuembap 2014.
[yropoyHu kpegutu - Macnpom Hbedt 44.875.982 47.820.723
BaHkapcku kpeautu 57.124.272 50.891.268
O6aBese 3a PUHAHCUjCKM NIN3UNHT - -
Ocrane gyropoyHe obaBese 1.208 1.210
MuHyc: Tekyhe gocnehe gyropoyHux dounHaHcujckux obasesa (13.114.830) (6.100.504)
88.886.632 92.612.697

(a) AyzaopoyHu kpedum - acnpom Hbegpm

Oyropoynun kpeaut of Macnpom Hbedt-a ca ctawem Ha gadH 30. jyHa 2015. roguHe y M3HOCYy o[,
44.875.982 PC[ (372.093.029 EYP) (2014: 47.820.723 PC[]), ca BucuHom Tekyher gocneha og 5.609.498
PCO (2014: 5. 625.967 PCL), ogHocn ce Ha kpeauT pobujeH Ha ocHoBy obaBesa M3 Yroeopa O
Kynonpogaju akuuja og 24. geuembpa 2008 roguHe. HaBegeHun kpegut ce nnaha y KBapTanHuUM patama

noyeBLmM og geuembpa 2012. roguHe go 15. maja 2023. roguHe.

(6) baHkapcku kpedumu
30. jyH 2015. 31 peuembap 2014
[yropoyHun Kpegutn y 3emrou 7.121.926 7.175.318
[lyropoyHn KpeamnTn y MHOCTPaHCTBY 50.002.346 43.715.950
57.124.272 50.891.268
Tekyhe gocnehe gyropoyHux kpeguta (7.505.332) (474.537)
49.618.940 50.416.731
Hocnehe 6aHkapckux kpeguTa:
30. jyn 2015. 31. peuembap 2014.
WMamehy 1 1 2 roguHe 8.616.945 6.969.316
Mamehy 2 n 5 roguHe 35.804.571 38.044.029
Mpeko 5 rognHa 5.197.424 5.403.386
49.618.940 50.416.731
BanyTtHa cTpykTypa ayropoyHux obasesa no ocHoBY OaHKapCKUX KpeauTa y 3eMibu Y UHOCTPaHCTBY
je cnepeha:
30. jyn 2015.  31. peuembap 2014.
yCch 51.786.830 45.401.219
EYP 4.962.702 5.126.540
PCO 1.343 1.519
JrJ 373.397 361.990
57.124.272 50.891.268

OpywTBo HaBedeHe obaBese Mo kpeauTuma nnaha y cknagy ca yroBOPeHOM AMHAaMWUKOM, O4HOCHO
CXOAHO YTBpNEHUM aHyWTeTHUM nnaHoBuMa. [pyLITBO je yroBopwsio ca nosepurouuMa UKCHE |
NMPOMeHIbMBE KamaTHe cTone. [pomMeHrbMBe kaMaTHe cTore cy BesaHe 3a EypuGop u JnGop.

PykoBoacTBo o4vekyje Aa he Opylwteo 6ut y MoryhHOCTM Ja cBe yroBopeHe obaBese Mo KpeautuMa

UCMYyHW y ckragy ca yTBpheH M poKoBMMa.
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Mpernen obaeesa no ocHoBy GaHKkapckux kpeguta ca ctaweM Ha dad 30. jyHa 2015. rognHe un 31.
neuembpa 2014. roguHe pat je y cnepehoj Tabenu:

MoBepunay, Banyta 30. jyH 2015. 31. peuembap 2014.
HAyzopoyHu kpedumu y 3emrbu

Epcte 6aHka, HoBu Capg yCch 336.199 319.049
Epcte 6aHka, HoBu Capg EYP 444.263 457.835
Banka MNowTaHcka LUTtegmoHvua, Beorpag EYP 218.270 224.938
Banka MNowTaHcka LUTtegmoHnua, Beorpag yCh 1.821.682 1.728.210
Bnapa PC, AreHuuja 3a ocurypawe genosuta (MBPL) EYP 4.300.169 4.443.767
Ocranu kpegutn PCO 1.343 1.519
7.121.926 7.175.318

HAyzopoyHu kpedumu y uHocmpaHcmey
HINB Hoea JbybrbaHcka 6aHka 4.4., CnoseHuvja yCch 611.617 584.396
HINB Hoea JbybrbaHcka 6aHka 4.4., CnoseHuvja JnJ 373.397 361.990
Epcre 6aHka, XonaHauja yCch 7.002.476 6.465.167
BYb (banka MNHTeca), CrioBayka yChO 16.159.560 14.919.615
HBI™ 6aHka, Benwvka bputaHuja yCch 8.079.780 4.973.205
Sberbank Europe AG, Bey, Ayctpuja YyCO 17.775.516 16.411.577
50.002.346 43.715.950
MuHyc Tekyha gocneha gyropovHux kpeguta (7.505.332) (474.537)
49.618.940 50.416.731

Tekyha nocneha
30. jyn 31. neuembap

[yropouHu aeo
30. jyH 31. peuembap

Banyra 2015. 2014. 2015. 2014.
AyzopoyHu kpedumu y 3emrbu

Epcte 6aHka, HoBu Capg yCch 20.651 17.872 315.548 301.177
Epcte 6aHka, HoBu Capg EYP 27.033 25.376 417.230 432.459
Banka MowTaHcka LUTtegmoHvua, Beorpag EYP 13.282 12.468 204.988 212.470
Banka MNowTaHcka LUTtegmoHvua, Beorpag yCch 110.849 95.789 1.710.833 1.632.421
Bnapa PC, AreHuuja 3a ocurypawe genosuta (MBPL) EYP 261.179 261.946 4.038.990 4.181.821
Ocranu kpegutn PCO 281 345 1.062 1.174
433.275 413.796 6.688.651 6.761.522

AyzopoyHu kpedumu y uHocmpaHcmey
HINB Hoea JbybrbaHcka 6aHka 4.4., CnoseHuvja yCch 46.860 40.677 564.757 543.719
HINB Hoea JbybrbaHcka 6aHka 4.4., CnoseHuvja JnJ 22.721 20.064 350.676 341.926
Epcre 6aHka, XonaHauja yCch 7.002.476 - - 6.465.167
BYb (banka MNHTeca), Cnosayka yChO - - 16.159.560 14.919.615
HBI™ 6aHka, Benwvka bputaHuja yCch - - 8.079.780 4.973.205
Sberbank Europe AG, Bey, Ayctpuja YyCO - - 17.775.516 16.411.577
7.072.057 60.741 42.930.289 43.655.209
7.505.332 474.537 49.618.940 50.416.731

YroBopu 0 Kpeauty cagpxe (uMHaHCUjCKe KOBEHaHTe Koje 3axTeBajy ha [pylTBo oApxaBa O4HOC
3agyxumBawa npema EBITDA. PykoBoactBo Bepyje Aa je [pywTBO ycarraweHo ca HaBeOeHUM
koBeHaHTama Ha gaH 30. jyHa 2015. n 31. geuembpa 2014. roguHe.

18. AKUMJCKU KAMUTAN

AKUMjckM KanuTan npeactaBrba kanutan [pywTBa Koje je koTupaHo Ha bBbeorpaackoj 6epaw.

HomwuHanHa BpegHocT akuuja je 500 PCA.

Akumjckn kanutan Ha gaH 30. jyHa 2015. un 31. geuembpa 2014. roamHe cacToju ce og 163.060.400

akuuja.

19. HABABHA BPEAHOCT HA®TE, TACA U HA®THUX OEPUBATA

Mepuoa oa wect meceum koju ce 3aBpuno 30. jyHa

2015. 2014.

CwupoBa HadpTa 42.798.094 52.576.228
HadTHn gepvBaTtn 12.835.396 12.141.284
Ocrano 215.954 36.880
55.849.444 64.754.392
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20. TPOLUKOBM NPOU3BOOHE U NMPEPALAE

Mepuoa op wecTt meceum Koju ce 3aBpwmo 30. jyHa

2015. 2014.
TpOLUKOBY 3aMoCneHmx 1.778.308 1.847.096
TpoLwikoB/M MaTepujana u octane onpeme (u3y3eB HabaBkum HadTe, raca u
HadbTHUX gepuBaTa) 491.224 350.951
TpOoLIKOBY ogpKaBarsa 1 NonpaBku 1.732.584 1.666.414
TpOLLKOBY eHepruje 1 KOMyHarnHux ycnyra 1.499.246 1.174.307
TpoLukoBu 3awwTnte 1 06esbehera 58.902 48.874
TpaHCNOPTHM TPOLLKOBM 252.847 276.930
Ocrano 3.271.058 3.428.170
9.084.169 8.792.742

21. TPOLLUKOBM NPOAOAJE, OnwT n ADMUHNCTPATUBHU TPOLLIKOBU

Mepuoa op wecTt meceum Koju ce 3aBpmo 30. jyHa

2015. 2014.

TpOLUKOBYM 3aMoCneHmx 4.628.035 4.464.614
AnBokaTtcke, peBM30pPCKe N KOHCYTaHTCKe ycnyre 634.541 735.877
TpoLukoBM 3akyna 52.583 40.841
TpoLukoBu cnyx6eHor nyta 87.088 132.157
TpoLukoBu 3awwiTnTe 1 obesbehera 237.051 201.899
TpoLuKoBY ocuryparsa 150.347 133.389
Ycnyre TpaHcnopTa 1 cknaguwitera 589.894 567.493
TpOLIKOBY UCMpaBke BPEAHOCTU CMOPHMX NOTpaxveara 84.866 1.679.046
Ocrano 3.386.967 1.530.378
9.851.372 9.485.694

22. OOMEPABAHKE ®EP BPEOHOCTU

Y NepuognyHnM caxeTum (UHAHCWjCKMM M3BELUTajIMa MHBECTULMOHE HEKpeTHUHE U dnHaHcujcka
CpeAcTBa pacrofnoXxusa 3a npoAajy cy BpedHOBaHa No dep BpedHOCTU. TexHuKe BpedHoBaha
kopuwheHe y npouecy ogmepaBara dep BpeQHOCTU cpeacTaBa MOEHTUYHE Cy OHMMa obenogakeHum y
duHaHcKjckum n3BelwTajuma Ha gaH 31. geuembpa 2014. roguHe. Takohe, TOKOM MpBUX LUECT Meceuun
2015. rognHe Huje 6uno TpaHcdepa cpeactasa usmehy xujepapxvja dep BpeaHOBaHa.

Ha pan 30. jyHa 2015. roguHe, KhbUroBoACTBEHA BPeQHOCT hMHAHCUCKUX cpefcTaBa je npubnmkHo
jeaHaka buxoBoj dep BPeaHOCTH.

23. MOTEHUWJAIHE U NPEY3ETE OBABE3E

I7peHoc enacHuwmaa Had UMOBUHOM

Ho pana 30. jyHa 2015. rogvHe [pywTBO je mMmano BMacHULUTBO M MpaBO [a KOPUCTU U nocenyje
7.922 HenokpeTHOCTU, WTO uYmHM 97% op ykynHor Opoja CTaBkM HEMoOKpeTHe WMOBMHE (06jeKTn u
napuene) OpywTtsa. MNpeoctanux 3% npeHoca npaBa Hag umoBuHOM Penybnvka Cpbuja Tpeba aa
M3BpLIM Yy CKrady ca YroBopom O Kynonpogaju akuuja HadtHe uHaycTpuje Cpbuje a.n. motnucaHum
2007. roguHe.

QuHaHcujcKke eapaHyuje

Ha pan 30. jyna 2015. rogvHe yKyrnHM M3HOC AaTuxX (PUHAHCWjCKUX rapaHumja of ctpaHe [pywTsa
nsHocu 3.406.878 PC[ n Hajsehom genom ce ogHocK Ha LapuHcke obasese y n3Hocy of 1.921.381 PCL,
(31. peuembap 2014.: 3.145.363 PC[).

Bawmuma xusomHe cpeduHe

PykoBoacTteo [pyLuTBa je NPOLEHUITO U U3BPLUMIIO pe3epBucar-e 3a 3alUTUTY KUBOTHE CpeauHe Ha
OaH nssewwTaja y usHocy og 503.780 PC[H (31. peuembap 2014.: 557.657 PC[) Ha OCHOBY WHTEpHEe
npoLeHe o ycarnaweHocTn [pywTBa ca 3akoHCKoM peryrnaTtusom Penybnuke Cpouje.

PykosoacTtso [pywtBa cMaTtpa ga, Ha OCHOBY Baxxehe 3aKkoHCKe perynatvse TPOLUKOBM MOBE3aHu ca
niTarrMa 3aliTUTe XUBOTHE CPeaMHEe HUCY 3Ha4ajHO BULLK Y OOHOCY Ha pe3epBucaHn nsHoc. Mehytnm,
moryhe je ga he HaBegHW TPOLUKOBM 3HayajHO pacTu y Oyayhem nepuogy y cnydajy ga 3akoHcka
perynatusa noctaHe pecTpuKTUBHYja.
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Ocmane nomeHyujanHe obasese

Ha pan 30. jyHa 2015. roanHe [dpywtBo Huje dhopmmuparno pesepBucare 3a noTeHumjanHu ryburak
KOju MOXKe HacTaTu No OCHOBY NpoLieHe nopeckux obasesa of cTpaHe MuHucTapcTBa douHaHcuja AHrone,
npema kojoj dpywTso Tpeba Aa nnatu pasnuky y obpadyHy nopesa y usHocy og 81 munuoH YC[ koja ce
O[HOCM Ha gofartHy npoduTHY HadTy 3a nepuof of 2002. o 2009. PykoBoAcTBO cMaTpa Aa, Ha OCHOBY
ycrnoBsa 13 MoTNMCaHNX KOHLIECMOHMX yroBopa ca OpXaBom AHIMOMIOM M Ha OCHOBY MULUIbEHa NPaBHUX
KOHcyrnTaHata 13 AHrorne, TakaB 3axTeB HUWje Yy Cknagy ca TPeHYTHO BaXehum 3aKOHCKMM OKBUPOM Y
AHronu 360r YnkseHuLUe Aa BracTy HWUCY NPaBUiHO u3padvyHane npoduTHy HadTy ¥ ga je npoduTHa
HadTa yroBopHa obaBe3a koja Tpeba da ce UCMyHW npema HauMoHaNHOM KOHLEeCUOoHapy, LTO je y
CYNpoOTHOCTU ca mMuwrberseM MuHucTapcTBa uHaHcuja Axrone. PykosogcTteo [pywitea he ynoxuTu
xanby npotusB 6uno Kakee akuuwje NpuHygHe Hannate nopesa oA cTpaHe MuHucTapctBa douHaHcuja
AHrone u npegysetn cee NoTpebHe kopake Yy UMIby offiaraka Hannare nopesa [oK cyd AHrone He
[JOHece KOHa4Hy Oo4JlyKy O OBOM NuTamwy. Ha OCHOBY MCKyCcTBa OCTarnux KoHuecuoHapa, cyf AHrore joLu
YBEK HWje OOHEO OAryKy Yy Besn ca hMX0BUM xanbama npoTus Ucte oanyke MuHuctapctea uHaHcuja, .
Y3umajyhu cee HaBegeHo y o63up, pykoBoacTtBo [pywTtea cmatpa Aa Ha gad 30. jyHa 2015. roguHe
MOCTOjU 3HadvajaH CTemneH HEM3BECHOCTM Yy Be3n BpemeHa MNoTpebHor 3a pellaBawe 3axTeBa
MwuHucTapcTBa pmHaHcuja AHrore u, yKosrimKo ra uma, usHoca JofAaTtHor nopesa Ha NpoguUTHY HaddTy.

lMopecku pusuyu

Mopeckn 3akoHn Penybnuke Cpbuje ce 4eCcTo pasnMuMTo Tymadye W npeameT Cy YecTuX U3MeHa.
Tymadere nopeckuMx 3akoHa Of CTpaHe MOpeckux BNacTW y OOHOCY Ha TpaHCakuuje M aKTMBHOCTU
[OpywtBa Mory ce pasnukoBaTtu of TyMayewa pykoBoacTBa. Kao pesynrtaT W3HETOr, TpaHcakuumje mory
O6uTn ocrnopeHe of CTpaHe nopeckux Bnactu n Opywtey moxe 6utn ogpeheH gogaTHM M3HOC nopesa,
Ka3Hu u kamara. Nepropg 3actapenoctu nopecke obasese je net roauHa. [Nopecke BrnacTy uMajy npasa
Aa ogpefge nnahawe HemsmupeHux obaBesa y poKy of neT roguHa oA kaga je obaeesa Hacrana.
Pykosoactso je npoueHuno Ha gad 30. jyHa 2015. roguHe ga je [pylwTBO M3MUPWUIO CBE MOpecKe
obaBese npema gpxasu.

lpeyseme obasese

Huje 6uno 3HavajHnx npey3eTux obasesa [pyiTsa.
24. TPAHCAKUUJE CA MOBE3AHUM NMPABHUM JIMLUMA

Y cBpXy cacTaBrbaka OBUX MEPUOAMYHUX CaXeTUX (DMHaHCUjCKUX M3BeLlTaja, nvua ce cmatpajy
NnoBe3aHUM YKOSMKO jedHO Nuue MMa KOHTPOMy Hazd APYrMM unu je y MoryhHOCTK Aa 3HavajHO yTu4e Ha
OOHoLleHe hMHAHCKCKUX 1 NOCMNOBHUX oanyka y ckrnagy ca MPC 24 lNose3saHa npaBHa nuua.

BehuHckn BnacHuk [dpywrtBa je [acnpom Hbedt, CT lNetepcbypr, Pycka ®epepaumvja y umjem
BRacHUWTBY ce Hanasu 56,15% akuuja OpywTea. Opyru akumoHap no 6pojy akumja je Penybnuka Cpbuja
ca 29,87% akumja OpywTtBa ok ce ca npeoctanum genom of 13,98%, y BnNacHULITBY MaHsWHCKUX
akumoHapa, Tpryje Ha Beorpackoj 6epan. Kpajiwu BnacHuk dpywTsa je Macnpom, Pycka ®egepauyja.

OpywTBo je y nepnoay oA wect meceum koju ce 3asplumo 30. jyHa 2015. roguHe n y nctom nepuogy
NnpeTxogHe roanHe cTynarno y nocrioBHe OOHOCE ca CBOjVM MoBe3aHUM npaBHUM nuummMa. HajsHavajHuje
TpaHcakumje ca MoBe3aHUM MpaBHUM NuWuaMa y HasBedHVM MepuoaMMa HacTane cy Mo OCHOBY
HabaBke/ucrnopyke cmpoBe HadTe, HadhTHUX NPOM3BOAA U ENEKTPUYHE eHepruje.
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Ha gaH 30. jyHa 2015. roguHe n 31. geuembpa 2014. rognHe cTarwe cpefctaBa U o6aBesa No OCHOBY
TpaHcakLmja ca noBe3aHum NpaBHUM nNuumma je cnegehe:

3aBuUCHa MaTtunyHo Jluua noa 3ajeqHUYKOM

YKynHo
ApywTBa  ApylWTBO KOHTpONoMm

Ha paH 30. jyH 2015.
KpaTkopoyHu dmHaHCHjCKM nrnacMaHm 3.308.672 - - 3.308.672
MoTpaxveatea no 0cHoBY MpoAaje 1 Apyra 3.391.039 420 34.022  3.425.481
noTpaxueara
Ocrana obpTHa MMoBUHa 208.009 - 38.816 246.825
WHBecTuumje y 3aBvcHa ApyLUTBa 13.442.631 - - 13.442.631
[lyropoyHu rMHaAHCUjCKM NNacManHm 33.352.811 - - 33.352.811
Ocrana ctanHa nmMoBuMHa 159.464 - - 159.464
[ob6aerbaun 1 octane obasese 13 nocrioaka (3.869.105) (20.758.214) (17.142) (24.644.461)
Ocrane kpaTtkopoyHe obaBese (4.568) - (4.852) (9.420)
KpaTkopouHe cdmHaHcujcke obaBese 1 oeo
AYyropoyHux obasesa Kéjvl Jocnesa [0 rovHy aaHa (134.776) ~ (5.609.498) - (5.744.274)
[lyropoyHe dmHaHcujcke obaBese - (39.266.484) - (39.266.484)

49.854.177 (65.633.776)

50.844 (15.728.755)

3aBucHa MaTtunyHo

Jluua nop 3ajeaHNYKOM

YKynHo
OpylWwTBa  ApYWTBO KOHTpONom

Ha paH 31. peuembap 2014.
KpaTkopo4Hu hmHaHCKjCKM nnacmaHm 2.780.193 - - 2.780.193
MoTpaxuBak-a No OCHOBY Npogaje v Apyra
noTpaxveama 6.076.898 - 36.398 6.113.296
Ocrana obpTHa MMoBUHaA 171.412 - - 171.412
MHBecTuuumje y 3aBMCHa ApyLuTBa 8.729.187 - - 8.729.187
MoTpaxuBar-a No OCHOBY Npofaje 1 octana
OyropoyHa notpaxusana 2.427.259 - - 2.427.259
[lyropoyHu pmHaHCKjCKm nnacManm 34.517.390 - - 34.517.390
Ocrana crtanHa nmoBuHa 35.055 - - 35.055
[o6asrbaun n octane obasese 13 NOCroBaHa (3.071.537) (20.122.243) (50.923) (23.244.703)
Ocrane kpaTkopoyHe obaBese (142) - (12.831) (12.973)

KpaTkopouHe pmHaHcujcke obaBese 1 Aeo
[OyropoyHux o6aBe3sa koju Jocnesa A0 rovHy JaHa

- (5.625.967)

- (5.625.967)

[yropoyHe duHaHcujcke obaBese

- (42.194.756)

- (42.194.756)

51.665.715 (67.942.966)

(27.356) (16.304.607)
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Y nepviogy oA wecT meceum koju ce 3aspmo gaHa 30. jyHa 2015. un 2014. roguHe Hactane cy

cregehe TpaHcakumje ca noBes3aHM NpaBHUM NvumMMa:

3aBuUcHa MaTtunuHo Jlvua noa 3ajegHUYKOM YiynHo
ApywTBa OpywTBO KOHTPOJIOM
Mepuoa oa wect meceum koja ce 3asplumo 30. jyHa 2015. roguHe
Mpuxoau og npoaaje HadbTHUX AepuBaTa, HadTe 1 raca 4.575.153 - 80.878 4.656.031
Ocranu npuxoamn 266.916 - 157.482 424.398
HabaBka HadbTe, raca n HapTHUX AepuBata (5.735) (35.246.131) (2.033.070) (37.284.936)
TpoLuKOBM Npon3BOAH-E 1 Npepaje (1.631.846) (3.733) (109.057) (1.744.636)
TpoLukoBM Npoaaje, onW TV Y aAMUHUCTPATUBHM (455.511) (15.465) . (470.976)
TPOLLKOBM
TpaHCNOPTHM TPOLLKOBM (10.714) - - (10.714)
Ocranu pacxogu, HeTo (48.354) (16.210) (18.557) (83.121)
PurHaHCWjCKM NpUXxoau 526.342 - - 526.342
PurHaHcWjcK pacxoau (435) (494.182) - (494.617)

3.215.816 (35.775.721)

(1.922.324) (34.482.229)

Mepuoa oa wect meceum koja ce 3asplumo 30. jyHa 2014. roguHe

Mpuxoau og npogaje HadhTHUX AepuBaTa, HadTe M raca 5.091.408

1.364.867  6.456.275

Ocranu npuxoamn 235.450 - - 235.450
HabaBka HadbTe, raca n HapTHUX AepuBaTa (5.109.270) - (45.784.488) (50.893.758)
TpoLuKOBM Npom3BOAH-E M Npepaje (1.783.811) (5.177) (166.878) (1.955.866)
TpoLuKkoBM NpoAaje, onwTh 1 aAMUHUCTPATUBHU (472.033) (18.069) - (490.102)
TPOLLKOBU
TpaHCNOpPTHM TPOLLKOBM (8.794) - - (8.794)
Ocranu pacxogu, HeTo (7.086) (4.556) (37.581) (49.223)
PurHaHCWjCKM NpUXoaun 883.926 - - 883.926
PurHaHcWjcK pacxoau (3.381) (596.758) - (600.139)
(1.173.591) (624.560) (44.624.080) (46.422.231)

HakHade krbyyHoM pykosodcmey

HakHage nnaheHe wnu nnatuMBe Krby4HOM PYKOBOACTBY 3a MNepon Of LIeCT Meceuu Koju ce
3aspLumo 30. jyHa 2015. n 2014. roguHe npukasaHe cy y Tabenu koja cnegu:

Mepuoa op wect meceum koju ce 3aBpwno 30. jyHa

2014.

3apage 1 ocTana KpaTkopoyHa npuMarba

157.351

157.351

25. JOrAHhAJU HAKOH OATYMA U3BELUTABABA

Huje 6uno 3HauvajHux gorahaja HakoH JaTyma M3BelUTaBaka Koju 6u 3axTeBanu obenoparmBara y

OBUM NepuognyHnmM caxxetum CbI/IHaHCI/IjCKI/IM I/I3BeLLITajI/IMa.

Y 063up cy y3eTu cBu gorahaju HakoH gatyma m3BeluTaBaka Hactanm HakoH 30. jyHa 2015. roguHe
0o 27. jyna 2015. roguHe, kaga cy OBU NEPUOONYHN CaxXeTu (hMHaHCKjCKM n3BeLLTaju ogoopeHu.
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KOHCOJIMIOBAHU ®UHAHCUJCKU U3BEIITAJU

KOHCOJIMZJOBAHU U3BEIITA] 0 ®UHAHCHUJCKO] TO3ULIUJU

30. jyH 2015. 31. peuembap 2014.

Hanomena (HepesudupaH)
UmoeuHa
O6pTHa UMOBMHA
[(OTOBMHCKW eKBMBaNEeHTN 1 rOTOBMHA 6 10.985.904 8.326.704
KpaTkopoyHu hHaHCKjCKM NnacmaHu 148.690 6.413
lMoTpaxuBara No OCHOBY NpoAaje u apyra
noTpaxusara 7 51.583.013 51.690.689
3anuxe 8 27.830.008 39.130.966
MoTpaxuBara 3a BuLle nnaheH nopes Ha JoouTt 4.206.336 2.656.695
Octana obpTHa nMoBUHA 9 5.281.302 7.841.611
YKynHo o6pTHa MMOBUHa 100.035.253 109.653.078
CtanHa uMoBUMHa
HekpeTHuHe, nocTpojera n onpema 10 237.162.900 232.389.851
MHBeCTUUMOHE HEKpeTHNHE 1.584.194 1.381.832
'yoBwn u octana HemaTepujarnHa ynarama 7.311.801 7.494.340
MHBecTVumje y 3ajedHNYKa ynarama 1.008.221 1.008.221
lMoTpaxuBara No OCHOBY Npojaje v ocTana
OyropoyHa notpaxusama 75.362 72.680
[yropo4Hu domHaHCKHjCk1 nnacmaHu 496.888 240.698
OpnoxeHa nopecka cpeacTea 7.421.671 7.834.202
Ocrana ctanHa MMOBMHaA 11 3.663.271 4.572.897
YKynHo ctariHa MMOBUHa 258.724.308 254.994.721
YKynHo umoBuHa 358.759.561 364.647.799
Ob6ase3se u kanumarn
KpatkopouHe o6aBe3e
KpatkopouHe drHaHcmjcke obaBese 1 aeo
OyropoyHnx obaBesa koju JocneBa A0 rogvHy AaHa 12 16.144.047 14.832.341
[obaerbaum 1 octane obaBese 13 nNocrnoBana 13 43.764.278 43.751.998
Ocrtane kpaTkopoyHe obaBese 14 3.954.952 5.322.163
Obagese 3a ocTasne rnopese 13y3eB nopesa Ha JoouT 15 9.614.775 9.031.015
PesepBucara 3a obaBese 1 TpoLLKOBE 2.290.293 2.508.552
YKynHo KpaTkopo4He obaBe3e 75.768.345 75.446.069
OdyropoyHa pe3epBucama u obaBese
[yropoyHe dmHaHcujcke obaBese 16 89.873.288 93.588.043
OpnoxeHe nopecke obaBese 2.939.958 2.980.602
PesepBucara 3a obaBese 1 TpoLLKOBE 9.230.426 9.012.584
YKynHo AyropoyHa pe3epBucara n obaBese 102.043.672 105.581.229
Kanutan
AKUMjcKM KanuTan 17 81.530.200 81.530.200
Pesepse (434.970) (452.813)
Hepacnopehexa goout 100.019.591 102.696.156
KanuTtan koju ce moxe npunucaTtu BrnacHuymuma
OpywTBa 181.114.821 183.773.543
Kanutan koju npunaga yyvewhuma 6e3 npasa
KOHTpore (167.277) (153.042)
YKynaH kanutan 180.947.544 183.620.501
YKynHo obaBe3e 1 kanuTtan 358.759.561 364.647.799

y .000 PC[]

lNpamehe HaromeHe cy cacmagHu 0eo 08UX KOHCOMUO08aHUX (hUHAHCUCKUX u3gewmaja.
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KOHCO/MUAOBAHUW U3BEIITA] O YKYITHOM PE3YJITATY

MNMepwop opf wecTt meceum Koju ce 3aspumo 30. jyHa

2015. 2014.
HanomeHe (HepesudupaHu) (HepesudupaHu)
Mpuxoaun of npofaje HaTHUX AepuBaTa, HadTe U raca 99.132.126 118.895.528
Octanu npuxoau of npogaje 4.266.577 3.746.368
YKynHo npuxoau oA npopaje 5 103.398.703 122.641.896
HabaBHa BpegHOCT HadpTe, raca u HadTHUX AepuBata 18 (58.957.117) (67.270.837)
TpoLkoBy NponssodH-e 1 npepage 19 (9.422.209) (8.673.790)
TpoLukoBM NpoAaje, onwTh U agMUHUCTPATUBHU
TPOLLKOBM 20 (10.776.522) (10.679.187)
TpoLllkoBM TpaHcnopTa (368.842) (520.655)
TpKkoLLKOBM amopTuM3aLmje (6.789.017) (6.189.727)
TpoLukoBY nopesa usyses nopesa Ha JO6UT (2.629.035) (2.885.577)
TpOLIKOBY UCTpaXuBama (6.972) (979.511)
YKynHO NocrnoBHU pacxoau (88.949.714) (97.199.284)
Octanu pacxogu, HeTo (853.256) (922.862)
MocnoBHM pobuTtak 13.595.733 24.519.750
HeTo rybuTtak Ha KypCcHUM pasnukama (5.562.495) (1.409.455)
®uHaHcKjckm Nnpuxoam 133.976 128.726
durHaHcHjckmn pacxoam (1.731.606) (1.815.490)
YKynHoO ocTanu pacxoau (7.160.125) (3.096.219)
[dob6uTtak npe onope3nBawa 6.435.608 21.423.531
Mopeckn pacxoau (1.113.367) (3.032.782)
OpnoxeHun nopecku npuxoaw/(pacxoau) (372.131) (1.411.016)
Mope3 Ha pobur (1.485.498) (4.443.798)
HeTo po6uTtak 3a nepuog 4.950.110 16.979.733
YKynHo octanu pesynrtat
CTtaBKe Koje Mory HakHagHO 6T npusHaTte y 4OOUTKY
(ry6uTky)
[MpomMeHa BpeHOCTM (PbMHaAHCKHjCKNX cpeacTasa
pacnosioxmemx 3a npoaajy 18.497 7.234
N'y6uum no ocHoBy npeBohena hrHaHCKjCKNX n3BeLLTaja
WHOCTpaHOr NnocrioBaka (119) (68.138)
18.378 (60.904)
YKynHo octanu pesynrtat 18.378 (60.904)
YKynaH gobuTak 3a nepuopg 4.968.488 16.918.829
[dobuT Koja ce Moxe npunucaru:
- AkumoHapuma HadtHe UHaycTpuje Cpbuje 4.964.880 17.074.886
- Yuewhuma 6e3 npaea koHTposie (14.770) (95.153)
OoouT 4.950.110 16.979.733
YKynHa po6uT (rybuTak) Koja ce Moxe npunucaru:
- AkumoHapuma HadtHe UHaycTpuje Cpbuje 4.982.723 17.014.573
- Yyewhuma 6e3 npaBa KOHTpore (14.235) (95.744)
YKynHa poout/(rybmurak) 4.968.488 16.918.829
3apapa no akuuju Koja ce Moxe npunucaTu
AkuunoHapuma HadtHe UHaycTpuje Cpbuje
- OcHoBHa 3apaga no akumju (PCI no akumjm) 30,45 104,72
[MpoceyaH noHaepucaHu 6poj akumja (y MUNMoHUMa) 163 163
y .000 PC]

lNpamehe HaromeHe cy cacmagHu 0eo 08UX KOHCOMUO08aHUX (hUHAHCUCKUX u3gewmaja.
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KOHCO]II/I[[OBAHI/I U3BELITA] O IPOMEHAMA HA KAIIUTAJY
MEPUOL OZ LUECT MECELM KOJM CE 3ABPLUMO 30. JYHA 2015. 1 2014. roAMHE

Kanutan KOjM ce MOXe npunucaty BnacHmuuma

Yyewha 6e3

OpywTtBa npasa YKynHo
Axumjckun HepacnopeheHa KanuTan
KOHTpone
(HepesudupaHu) kanutan Pe3sepBe goour
Crtame Ha gaH 1. jaHyapa 2014. roguHe 81.530.200 (98.174) 87.564.495 168.996.521 (43.419) 168.953.102
[obuT (rybutak) 3a nepvos - - 17.074.886 17.074.886 (95.153) 16.979.733
OcTtanu yKynHu npuxop, (pacxon)
[MpomeHa BpeaHOCTU PMHAHCHJCKMX cpedcTaBa pacrosioXMBUX 3a Npoaajy - 7.234 - - 7.234
y6uum no ocHoBy npeBohera hUHAHCUCKNX U3BeLLTaja MHOCTpaHor
nocrioBana - (67.547) - (591) (68.138)
YkynaH npuxopg (pacxopn) 3a nepuop - (60.313) 17.074.886 17.014.573 (95.744) 16.918.829
Pacnogena guBuaeHaa - - (13.080.705) (13.080.705) - (13.080.705)
YKynaH npuxopg (pacxopn) 3a nepuop - - (13.080.705) (13.080.705) - (13.080.705)
Ocrtano - (65) (1.955) (39) (2.059)
Crtame Ha gaH 30. jyHa 2014. roanHe 81.530.200 (158.552) 91.556.721 172.928.369  (139.202) 172.789.167
Crtame Ha paH 1. jaHyapa 2015. roguHe 81.530.200 (452.813) 102.696.156 183.773.543 (153.042) 183.620.501
[obuT (rybutak) 3a nepvos - - 4.964.880 4.964.880 (14.770) 4.950.110
OcTtanu yKynHu npuxop, (pacxon)
[MpomeHa BpeaHOCTU PMHAHCHJCKMX cpedcTaBa pacrosioXMBUX 3a Npoaajy - 18.497 - - 18.497
y6uum no ocHoBy npeBohera hrMHAHCUCKNX U3BeLUTaja MHOCTpaHor
nocrioBana - (654) - 535 (119)
YkynaH npuxopg (pacxopn) 3a nepuop - 17.843 4.964.880 4.982.723 (14.235) 4.968.488
Pacnogena guBuaeHae - - (7.639.380) (7.639.380) - (7.639.380)
YKynaH npuxopg (pacxopn) 3a nepuop - - (7.639.380)  (7.639.380) - (7.639.380)
Ocrano - - (2.065) - (2.065)
Crtamne Ha gaH 30. jyHa 2015. roanHe 81.530.200 (434.970) 100.019.591 181.114.821 (167.277) 180.947.544
y .000 PC/]

lNpamehe HanomeHe cy cacmagHu 0eo 08UX KOHCOMUOOB8aHUX (hUHAHCUjCKUX u3gewmaja
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KOHCO/NMAOBAHU U3BEIITA] O TOKOBUMA TOTOBUHE

Mepuopn oA wecTt meceum Koju ce 3aspumo 30. jyHa

2015.

2014.

(HepesudupaHu) (HepesudupaHu)

Tokoeu 2omoeuHe U3 NOCsI08HUX akmusHocmu

(M'ybutak)/dobuTtak npe onopesvBana 6.435.608 21.423.531
Kopekuuije 3a:
durHaHcuHjcke pacxoge 1.731.606 1.815.490
®uHaHcKjcke npuxoae (133.976) (128.726)
AmopTunsauuja 6.789.017 6.189.727
Kopekuuje 3a octana pesepsucama 199.536 393.646
Vcnpaska BpeAHOCTU NoTpaxvsBara 72.285 1.697.995
OTtnuc obasesa (275.187) (5.531)
HeTo rybuTak no 0OCHOBY KypCHUX pasnnka 4.214.557 1.461.252
OcTane HeroToBMHCKe CTaBke 279.719 921.833
12.877.557 12.345.686
lpomeHe Ha 06pmHOM Karumarny:
MoTpaxuBarba o nNpodaje 1 octana noTpaxueamwa 97.288 330.851
3anuxe 11.300.958 (9.078.324)
Ocrana o6pTHa nMoBMHa 2.225.748 (4.730.168)
ObaBe3se 13 nocnoBaka 1 octane obasese (5.316.547) (13.583.910)
OcTanu nopesu n3y3eB nopesa Ha goout 580.236 1.584.312
8.887.683 (25.477.239)
lMopes Ha nobut (2.661.258) (5.577.618)
MnaheHa kamaTa (1.498.274) (1.389.020)
MpumrbeHa kamarta 259.547 292.066
(3.899.985) (6.674.572)
HeTo TOKOBM roTOBMHE U3 NOCMIOBHUX aKTUBHOCTU 24.300.863 1.617.406
Tokoeu 20moeguHe u3 UH8eCMUYUOHUX aKmugHocmu
OpnuBemM roToBMHE MO OCHOBY CTUL@H-a UHCTPYMEHaTa kanutana - (535.143)
OpnvBeu No ocHOBY AaTuX KpeguTa (386.333) -
OponuBKM roToBMHE MO OCHOBY yrnaraka y HeKpeTHUHe, NOCTpojersa
N OMpemy Kao 1 HemaTtepujanHa ynarawa (14.685.113) (19.939.109)
MpynrBM No ocHOBY NpoAaje HEKPETHMHA, NOCTPOjeHa U onpeme 81.652 132.214
Octanu npunueu (ognven) 37 (992)

HeTo TokOBM roTOBUHE U3 UHBECTULIMOHUX aKTUBHOCTU

(14.989.757)

(20.343.030)

Tokoeu 20moeguHe u3 aKkmueHocmu ¢huHaHcupara

[MpunuBmM rotToBuHE 0f, NPUMIbEHUX KpeanTa 15.918.666 20.957.402

[oTOBMHCKE OTMNaTe no3ajMIrbeHMX U3Hoca (22.523.400) (5.054.069)

HeTo TOKOBU roTOBUHE U3 aKTUBHOCTU (PUHaHCUpaHa (6.604.734) 15.903.333

HeTo noBehame/(cmareH€e) rOTOBUHE U FOTOBUHCKUX

eKBuBarneHara 2.706.372 (2.822.291)

KypcHe pasnuke no OCHOBY NpepayvyHa roToBUHE U FOTOBUHCKMUX

eKBvBarieHaTa (47.172) (69.912)

FoToBMHA M FTOTOBUHCKU €eKBUBareHTU Ha NoYeTKy nepuoaa 8.326.704 8.707.775

FoToBMHa M TOTOBUHCKU €eKBUBarneHTU Ha Kpajy nepuona 10.985.904 5.815.572
y .000 PC/]

lNpamehe HarnomeHe cy cacmagHU 0e0 08UX KOHCONUOOBaHUX ¢hUHAHCUjCKUX u3sewmaja.
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HANOMEHE ¥3 KOHCOJIUJOBAHE ®UHAHCUJCKE U3BEILITAJE
1. OINWTE NHPOPMALWUJE

OTBOpeHO akumoHapcko ApywTBo HadTHa uHaycTtpuja Cpbuje, Hosu Cag (y Oarbem TekcTy:
OpywtBO) 1 HeHa 3aBWcHa npaBHa nuua (3ajegHo: [pyna) je BepTUKanHO MHTerpucaHa HadTHa
KOMMNaHwuja koja npeTexHo nocnyje y Penybnmumn Cpbujn. OcHoBHe akTuBHOCTU [pyne obyxsarajy:

e VcTpaxuBame, pa3Boj U NPou3BOAHa CUPOBE HadTe U raca.
e [lpousBogra HaPTHUX gepvBaTa U
e TproBuHa HapTHMM AepmBaTUMa Y racom.

OpywTBo je ocHoBaHo Opnykom Bnage Penybnunke Cpbuje og 7. jyna 2005. Opyror cdebpyapa
2009. roguHe Macnpom HoedT je peanusoBao KynoBuHy 51% ocHoBHoOr kanutana HadTHe nHaycTpuja
Cpbuje unve [OpywTBo noctaje 3aBucHo Apywteo OAO lacnpom Hbedta. Y mapty 2011. roguHe y
cknagy ca YroBopom O npogaju u kynoBuHW akuuja OpywTtsa, OAO [acnpom HbedT je peanmsoBao
KynoBuHy goaatHux 5,15% akuuja ymme je nosehao cBoje yyewhe y BnacHUWTBY Ha 56,15%.

[pywTBO je perncTtpoBaHO Kao OTBOPEHO akUMOHApCKO APYLITBO 4Yvje Cce akuuje KoTupajy Ha
nuctuHry A — Prime Market Beorpaacke 6ep3e.

OBV NEpUOaMYHM CaKETU KOHCOMMAOBAHM DUHAHCWjCKM M3BewTaj oJobpeHn cy of cTpaHe
reHeparHor aupektopa u 6uhe npeseHtosaHy Oabopy OvpekTopa paaum ogobpasatba.

2. NPEMMEQN 3HAYAJHUX PAHYYHOBOACTBEHUX NMOJIUTUKA

2.1. OcHoBe 3a cacTaBrbake (PpMHAHCUjCKMX U3BELUTaja

pyna BOAM KebMre M payvyyHOBOACTBEHY €BUAEHUW)y Yy CKrnagy ca pavyyHOBOACTBEHUM W MOPECKUM
npuHUMNMMa, NpaBunuma 1 npakcama 3axTeBaHuM y 3eMrbama Yy Kojuma nocnyje (npetexxHo y Cpbujn).
MpunoxeHn nNepuoauyYHM CaKeTW KOHCONMMAOBaHWM  (PUHaAHCUMjCKM M3BeLWTaju Cy NpeBacXxodHo
NpUNpPEMIbeHN Ha OCHOBY CTaTyTapHUX KksMra U pavyyHOBOACTBEHE €BWAEHUM|je KOje Cy KopuroBaHe u
peknacudgurkoBaHe kako Ou huxoBa npeseHTaumja buna y cknagy ca MehyHapogHum cTaHgapguma
duHaHcwjckor n3seluTaBamwa (MCON).

[MpunoxxeHn NepnoanyYHN CaxxeTn KOHCONMMOoBaHU OUHAHCU|CKM N3BELLUTajN cacTaBibeHu Cy y ckragy
ca MPC 34 'lepuoguyHo uHaHcujcko u3BewTaBawe". MPC 34 He 3axteBa cBa notpebHa
obenoparuBarba Koja cy nponucaHa mehyHapoaHum ctaHgapaMma (UHaHCUCKOr U3BeLLTaBara.

pyna Huje obenogaHuna uHpoOpMauuje Koje Cy CYLUTUHCKM WOEHTUYHE OHUM obenofareHuM Y
peBUaMPaHUM KOHCONWAOBAHUM (UHAHCHjckuM u3selTajuma 3a 2014. roguHy, Kao LTO Cy 3HadvajHe
payvyHOBOACTBEHE MOMUTUKE W MpoueHe, MHAHCUCIKM pu3num unu gpyra obenodarmBama Koja HUCY
3Ha4yajHO M3MeH-eHa Y U3HOCY UIn cagpxajy y OAHOCY Ha rnocrefswy U3BewTajHu nepuog. PykoBoacTBo
pynep Bepyje Aa cy obenogamwunsarba y OBUM NEPUOANYHUM CaXKETUM KOHCONMUOOBAHUM (hUHAHCU|CKUM
n3BelTajuma JOBOSbHA Aa 06e3bene agekBaTHO obenofaruBare YKONMKO ce nocmarpajy ynopeao ca
rogvWHUM KOHCONMAOBaHUM OMHaHCKjCKMM n3BelTajuma 3a 2014. roguny.

PesyntaT 3a nepuop opf wecTt Meceum koju ce 3aspwmo fgaHa 30. jyHa 2015. rogvHe Huje HYXHO
rnokasaTersb pesyrnrara Koju ce oYeKyje 3a Leny roguHy.

2.2. NpomeHe pavyyHOBOACTBEHUX NOSNIUTUKA

3HavajHe payyHOBOACTBEHE MOMUTMKE W MpOLEHe Koje Cy MpUMeHeHe MPUIMKOM cacTaBibaka
NePUOOUYHNX CaKETUX KOHCONMMAOBAHUX (PUHAHCUCKMX M3BEeLUTaja Cy KOH3UCTEHTHE Ca OHWMM Koje cy
npUMeH-eHe MPUIMKOM cacTaBfbakba KOHCONMMAOBaHMX (DUHAHCKjCKMX W3BeLUTaja 3a roauHy Koja ce
3aBpwuna gaHa 31. gpeuembpa 2014. rogvHe, OCMM OHWX Koje cy onucaHe y geny [NpumeHa HOBMX
MehyHapogHux ctaHgapga dpuHaHcujckor nssewwTasawa (MCOU).

2.3. MNMpumeHa HoBux MCO®U

NameHe n gonyHe MPC 19, Npumarsa 3anocneHnx y Besu ca 4oNpuHOCHMAa of CTpaHe 3anocneHnx
unun Tpehmx nuua y nnaHosuma geduHncaHnx npuMmana noyrke ca NnpMMeHOM 3a Nepuoae Koju NnoYnky
Ha daH unn HakoH 1. jyna 2014. roguHe. VIameHa oBoOr ctaHgapaa Hema 3HavajaH yTuuaj Ha nepmoguyHe
caxeTe KOHconnaosaHe hMHaHcKjcke n3seluTaje pyne.
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3. KIbYMHE PAYYHOBOACTBEHE TIPOLEHE W TPOCYBUBALA Y TPUMEHMU
PAYYHOBOOCTBEHUX MONMUTUKA

3.1. NocnoBHo oKkpyxewe y Pyckoj cheaepaumju

pyna HacTaBrba da npouekwyje yTuuaj caHkumja yBegeHux y nepuogy Jyn-Centembap 2014, anwu
TPEHYTHO He Bepyje da OHe MMajy 3HayajaH yTuuaj Ha OBe MepuvoaMYyHEe CcaxeTe KOHCOoNnuaoBaHe
dUHaHcKjcKke n3BeLuTaje.

4. HOBWU PAYYHOBOACTBEHM CTAHOAPOU

OppeheHn 6Gpoj HOBWMX cTaHOapda, M3MeHa W [donyHa M Tymadewa cTaHgapda Baxehu cy 3a
rogvike nepuoae Koju novvwy HakoH 1. jaHyapa 2015. roguHe u HWUCY paHuvje YCBOjeHu of CTpaHe
lpyne. lMoTnyHa nucTa OBMX CTaHgapga, M3MeHa W gonyHa obenojakweHa je y KOHCONuAOoBaHUM
drHaHCKjCKUM M3BELLTajuMa 3a Nepuos Koje je 3aBplueH Ha AaH 31. geuembpa 2014. roavHe.

N3ameHe n ponyHe MCOU 3a mana u cpeawa npegyseha (o6jasrbeH maja 2015. roguHe, Baxehu 3a
nepuoae Koju Mouuky Ha AaH Unu HakoH 1. jaHyapa 2017. rogmHe) ogHOCK ce Ha TpaHcCakuumje ca Kojuma
ce yecTo cycpehy marna u cpefra npegyseha kao LWTo cy: A403BoSa Manum 1 cpeanwum npegysehuva ga
KOpuCTe pesarnopusaunoHn MoAer 3a MMOBUHY, MOCTPOjeHa U onpemy; yckrnahvBaike OCHOBHUX 3axTeBa
3a Npu3HaBake 1 BpeJHoBake oanoxeHux nopesa ca MPC 12 MNopes Ha pobuT.

Huje 6uno apyrux nsmeHa 3a nepuog of Wwect meceum koju ce 3aspumo 30. jyHa. 2015. roguHe.

Ocum ykonuko y TEKCTY rope Huje Apyrauvje HaBedeHo, He oyekyje ce ga he HOBW cTaHgapau u
TymMayewa MMaTtu 3HavajaH yTuuaj Ha nepuoguyvHe caxeTe KOHconuaoBaHe (DMHAHCUjCKe u3BeluTaje
pyne.

5. UH®OPMALMUJE O CETMEHTUMA

Vcnopg cy npeseHToBaHe MHdoOpMaLje o NocroBHUM cerMeHTuma ['pyrne 3a nepuof of LecT meceum
koje ce 3aBpwwuo paHa 30. jyHa 2015. n 2014. rogmHe. [MOCMNOBHWM CErMEHTU Cy KOMIMOHEHTE 4umju
MOCIOBHM pe3ynTaT pedoBHO npaTtu rmaeBHu goHocunay Oanyka (FOO) m 3a koje noctoje 3acebHe
duHaHcwjcke nHpopmauuje.

MocnoBHe akTuBHOCTWM [pyne cy opraHusoBaHe Yy ABa [MaBHa nocrioBHa cermeHta: Upstream un
Downstream.

Upstream (McTpaxuBaree U MNpoussBogra) obyxsata crnepehe onepauvje pyne: WcTpaxuvsatbe,
pasBoj M NPOK3BOAHa CMPOBe HadTe M NMPUPOLHOr raca U ycnyre Ha HadTHUM nosbuma. Downstream
(npepaga n mapkeTuHr) obyxsaTa npepagy cupose HadTe y HapTHe AepuBaTe, Te HabaBky, npodajy u
TpaHCMopT cUpoBe HadTe U ocTanux HadTHUX AepuBaTa. TPOLLKOBY KopriopaTUBHe agMuUHUCTpauuje cy
MPEeseHTOBaHMN Y OKBMPY MOCMOBHOI CerMeHTa npepaaa U MapKeTUHr.

Cekuvja EnumuHaumje obyxsaTa enuMuHauuvje M Apyre Kopekuvje y Be3u ca npogajom usmehy
cerMeHata u HepeanusoBaHe npoduTe Hactarne of npofaje cupose HadTe u npomssoga. Npogaja
n3mehy cermeHaTa ce 3acHMBA Ha NPOLEHEHUM TPXKULLHUM LeHaMma.

EBITDA npepgctasrba EBITDA-y Ipyne. PykoBogctBo Bepyje na EBITDA npegcTtaeBrba KopucTaH
nokasarerb nocnosawa [pyne jep npeactasrba TpeHA pesyntarta 6e3 nprkasmsara yTuuaja ogpeheHnx
TpowkoBa. EBITDA npeacrtasrba gobutak npe TpoLlka KamaTta, TpoLuKa nopesa Ha 4obut, amopTusauuje,
duHaHcKjckux npuxoda (pacxoga) HETO M OoCTanux HeonepaTuMBHUX npuxoda (Tpowkosa). EBITDA je
popatHn He-MCOW  cuHaHcujckM nokasaTerb Koju PYKOBOACTBO KOPUCTU Aa OLEHM YCMeLHOCT
nocrnosara.
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PesyntaTu n3BeLlUTajHUX cermMeHaTa 3a nepuoj o LeCT mMeceuu koju ce 3aBpwmo gaHa 30. jyHa
2015. rognHe gatu cy y nperneay Koju cregu:

UcTpaxuBame Mpepaga u EnvmuHaumje YiynHo

1 npousBogH-a MapKeTUHI
[MocnoBHM Nprxod cermeHTa 28.924.193 102.192.824  (27.718.314) 103.398.703
MehycermeHTHU 26.945.653 772.661 (27.718.314) -
ExkcTepHu 1.978.540 101.420.163 - 103.398.703
EBITDA (cermeHTHU pe3ynTar) 21.410.985 (402.191) - 21.008.794
AmopTu3aumja (2.134.025) (4.654.992) - (6.789.017)
"'y6vum 36or obesBpehera - (200.994) - (200.994)
HeTo goburak/(rybutak) Ha KypCHUM pasnukama 4.637 (5.567.132) - (5.562.495)
PurHaHCWjCKM pacxoam, HETO (60.641) (1.536.989) - (1.597.630)
Mopes Ha gobut (49.612) (1.435.886) - (1.485.498)
CermeHTHU pobuTtak/(ryéurak) 18.455.140  (13.505.030) - 4.950.110

PesyntaTu n3BelUTajHUX cermMeHaTa 3a nepuod o LeCT mMeceuu koju ce 3aBpwmo gaHa 30. jyHa
2014. rognHe gatu cy y nperneay Koju cregu:

UcTpaxuBame Mpepaga u

Envmunaumje YKynHo
1 npousBogH-a MapKeTUHT

lMocnoBHM Npuxoa cermeHTa 43.439.389 120.117.575  (40.915.068) 122.641.896
MehycermeHTHU 40.537.560 377.508  (40.915.068) -
ExcTepHu 2.901.829 119.740.067 - 122.641.896
EBITDA (cermeHTHU pe3ynTaT) 34.874.165 (3.976.140) - 30.898.025
AmopTtusauuja (1.923.286) (4.266.441) - (6.189.727)
Hobuun 36or ob6e3spehera 8 24.183 - 24.191
HeTo rybutak Ha KypCH/M pasnukama (54.892) (1.354.563) - (1.409.455)
PurHaHCKWjCKM pacxoam, HETO (150.742) (1.536.022) - (1.686.764)
lMopes Ha gobut (389.734) (4.054.064) - (4.443.798)
CermeHTHU gobuTtak/(ryourak) 32.079.878  (15.100.145) - 16.979.733

EBITDA 3a nepuop of wect meceum koju ce 3aspLumno 30. jyHa 2015. n 2014. roguHe je ycarnaweHa
y Tabenu ncnog;:

Mepuoa op wecTt meceum Koju ce 3aBpmo 30. jyHa

2015. 2014.
HeTo (ryburak)/gobutak 3a nepuog 4.950.110 16.979.733
[Mopes Ha Jobut 1.485.498 4.443.798
PurHaHCWjCKM pacxoam 1.731.606 1.815.490
PurHaHCWjCKM NpUXoaun (133.976) (128.726)
TpoLukoBy amopTum3auuje 6.789.017 6.189.727
HeTo rybutak Ha KypCH/M pasnukama 5.562.495 1.409.455
OcTtanu TpoLLKOBU, HETO 853.256 922.862
OcTanu HeonepaTMBHN TPOLLKOBM (NPUXOAM), HETO™® (229.212) (734.314)
EBITDA 21.008.794 30.898.025

* Octanu HeonepaTtnBHU TPOLUKOBU (I'IpI/IXO,D,I/I), HeTOo ce BehMHOM OAHOCE Ha HakHage, KasHe U
ocTano.

AHanusa ykynHux npuxoga of, npopaje (ca acnekta nopeksia TpXXuwTa kynua) gata je y tabenu:

Mepuoa op wecTt meceum Koju ce 3aBpwmo 30. jyHa 2015.

[domahe TpxuwTe N3Bo3 YKynHo

Mpogaja cvpose HadbTe - 1.740.490 1.740.490
lMpoaaja npupogHor raca 4.770.769 - 4.770.769
Manonpodaja - - -
Benenpodaja 4.770.769 - 4.770.769
Mpopaaja HadTHUX gepuBaTa 73.373.633 19.247.234 92.620.867
Manonpodaja 23.162.461 - 23.162.461
Benenpodaja 50.211.172 19.247.234 69.458.406
Ocrana npogaja 2.417.336 1.849.241 4.266.577
Mpopaja ykynHo 80.561.738 22.836.965 103.398.703
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Mepuon op wecTt meceum Koju ce 3aBpwmo 30. jyHa 2014.

[domahe TpxuwTe N3Bo3 YKynHo

Mpoaaja cupoBe HadTe - 2.592.771 2.592.771
lMpopaaja npupogHor raca 2.089.983 - 2.089.983
Manonpodaja - - -
Benenpodaja 2.089.983 - 2.089.983
Mpopaaja HadTHUX gepuBaTa 91.160.445 23.052.329 114.212.774
Manonpodaja 27.718.400 - 27.718.400
Benenpodaja 63.442.045 23.052.329 86.494.374
Ocrana npogaja 2.288.173 1.458.195 3.746.368
Mpopaja ykynHo 95.538.601 27.103.295 122.641.896

Op ykynHor nsHoca npuxoga of npogaje HadTHUX AepuBaTa (Benenpogaja) y nsHocy og 69.458.406
PC[O (nepviog op wecTt meceum koju ce 3aBpwwmo gaHa 30. jyHa 2014: 86.494.374 PC[H) npuxogun y
nsHocy og, 8.888.980 PC[ (nepvoa of wwecT meceum Koju ce 3aBpwmo gaHa 30. jyHa 2014: 15.342.789
PCLO) ogHoce ce Ha gomaher kynua XWI lMeTpoxemujy. OBM NMpuXoau YvHe Bernenpogajy y OKBUpY
Downstream cermeHTa nocrnosama.

Ocrana npopgaja ce yrnaBHOM 04HOCU Ha NpoAajy AONYyHCKOr acopTMMaHa Ha 6EH3UHCKMM CTaHuuama
y usHocy og 2.828.881 PC[ (nepuog oa LiecT meceum koju ce 3aspumo gaHa 30. jyHa 2014: 2.787.667
PCLO).

Ceguwte pyne je y Penybnuum Cpbujn. YKynaH npuxon Of €eKCTEpHWX Kynaua Ha TepTopujn
Peny6nuke Cpbuje usHocno je 80.561.738 PC[ (nepvoa oa wect meceum koju ce 3aspmo gaHa 30.
jyHa 2014: 95.538.601 PC[) pok je ykynaH npuxopf, of eKCTepHUX Kynaua ca Teputopuje Apyrmx samarba
nsHocuo 22.836.965 PCL (nepuopg of wecT mMmeceumn koju ce 3aspwmo gaHa 30. jyHa 2014: 27.103.295
PCL). AHanu3a yKynHor npuxofa of, eKCTEPHUX KynaLa ca TepuTopuje gpyrux semarsa gata je y Tabenu:

Mepuoa oa wect meceum koju ce 3aBpwuno 30. jyHa

2015. 2014.

Mpogaja cupose HadpTe 1.740.490 2.592.771
Mpopaaja HadTHUX gepmBaTa (Manonpogaja 1 Benenpoaaja)

Byrapcka 5.098.773 4.820.617

BocHa 1 XepuerosuHa 4.310.182 4.254.439

PymyHuja 2.748.444 2.817.563

Ocrana TpxuwTa 7.089.835 11.159.710

19.247.234 23.052.329

Ocranu npuxoamn 1.849.241 1.458.195

22.836.965 27.103.295

an/IXOLI,I/I o4 I'IOjeLI,I/IHa‘-IHI/IX 3eMalba YKIby4eHUX y ocTtarna TpXuwlta HUCY MaTepI/IjaJ'IHO 3Ha‘-lajHI/I.

CTanHa WMMOBWHa, OCUM (DUHAHCUCKUX WMHCTPYMEHaTa M OAMOXEHUX MNopeckux cpeactasa (6es
cpenctaBa 3a GeHeduuuje 3a 3anocrieHe HUTU MpaBa kKoja MPOWUCTMYY M3 YroBopa O Ocurypamy), Mo
3eMrbu:

30. jyH 2015. 31 peuembap 2014.

Cpbuja 223.055.311 218.176.386
Byrapcka 8.130.218 8.524.519
BocHa 1 XepuerosuHa 8.346.496 8.296.363
PymyHuja 6.526.870 6.268.690
Mahapcka - 65
246.058.895 241.266.023

6. TOTOBUHCKW EKBUBAJNIEHTU N TOTOBUHA

30. jyH 2015. 31. neuembap 2014.

"oToBWHa y 6aHum 1 6narajHa 8.562.880 5.117.100
[eno3utn ca gocnehem go 3 meceua 586.331 1.317.248
HoB4aHa cpeacTBa Ha ecKpoy padvyHy 1.599.410 1.636.805
Ocrana HoBYaHa cpecTea 237.283 255.551

10.985.904 8.326.704

HoBuaHa cpeacTea Ha eckpoy padyHy Ha gaH 30. jyHa 2015. roamHe y nsHocy og 1.599.410 PC[ (31
deuembap 2014: 1.636.805 PC[L) ce ogHoce Ha OernoHoBaHa CPeAcTBa Yy CKfagy ca ycrnosuMa U3
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KynonpogajHor yroeopa ca EHeprosuHa A.0.0. (Npeko kojer he 3ajegHnudko ynarawe, 6yayhu Betponapk

MnaHanwTe 6UTH pyKkoBOheEH).

7. NMOTPAXUBAHA MO OCHOBY NMPOAAJE U OPYIA MOTPAXXUBAHA

30. jyH 2015. 31. neuembap 2014.
lMoTpaxnBara No OCHOBY Npoaaje:
- MOBE3aHUM nuumuma 34.022 36.398
- Tpehum nuuuma 68.249.136 70.830.997
68.283.158 70.867.395
MoTpaxvBarba 3a HethakTypucaHn NpUxo4, 1.087.743 16.268
Ocrana noTpaxusara 10.416.487 10.391.642
79.787.388 81.275.305
MuHyc: ncnpaska BpeaHOCTH (28.204.375) (29.584.616)
YKynHo noTpaxuBaH,a N0 OCHOBY npopaje 51.583.013 51.690.689
CTtapocHa CTpyKkTypa OBUX NoTpaxusarwa duna je cnegeha:

30. jyH 2015. 31. neuembap 2014.
HevcnpasrbeHa 1 Hegocnena noTpaxvBaka 26.729.436 24.050.369

HevcnpaBrbeHa a gocnena notpaxvBama:
0o 30 pgaHa 4.517.224 4.122.003
oa 1 go 3 meceua 3.822.555 2.027.385
oA 3 meceua oo 1 roguHe 5.469.550 10.417.402
npeko 1 roavHe 11.044.248 11.073.530
YKynHo 51.583.013 51.690.689

Ycnen HenoBorbHUX MakpOEKOHOMCKMX YCrioBa Mocrnefwunx roamHa, 'pyna je cyouyeHa ca oTexaHoM
HannaTom MnoTpaxuBaka of ApylwTaBa y ApXKaBHOM BriacHuwTBy. MehyTum, PykoBoacTeo [pywiTea
6rvcko capafyje ca rmaBHUM OyXHULMMa Ha M3MUpKBatby HaBEAEHWUX OyroBaksa M Bepyje Aa HeTo
noTpaxuBama yKIbyYeHa y CTapoCcHy aHanuay y Tabenu usHag, cy y noTrnyHOCTU Hannatuea.

BanyTHa CTpyKTypa noTpaxuearsa Nno OCHOBY Mpofaje 1 Apyrux notpaxueatsa je cnegeha:

30. jyn 2015. 31. npeuembap 2014.

PCO 65.710.983 68.417.996
EYP 10.648.222 10.733.307
yCca 2.487.910 1.351.117
OcTtano 940.273 772.885
79.787.388 81.275.305

I'IpomeHe Ha ncnpasuu BpeaHOCTU NnoTpaxmneaka rno oCHoBY npop,aje 1 opyrnx noTpaxuBakwa cy:

MoTpaxusawa N0 OCHOBY Ocrana
npopgaje noTpaxusBarba
CnedmyHa J0n|.U'ra CnedmyHa YkynHo
ucnpaBka ucnpaBka ucnpaBka
Ha paH 1. janyapa 2014. roauHe 17.481.016 4.374.251 7.827.614 29.682.881
Pesepsucara 3a 06e3Bpefere noTpaxunsara 62.677 194.348 - 257.025
Ykupare pesepsucama (155.160) (267.109) - (422.269)
MoTpaxvBara oTnucaHa TOKOM FroVHE Kao
HeHannaTunea - (32.028) - (32.028)
Ocrtarno (551.959) 531.749 78.057 57.847
Ha paH 30. jyHa 2014. roguHe 16.836.574 4.801.211 7.905.671 29.543.456
Ha paH 1. janyapa 2015. roauHe 17.387.912 4.044.312 8.152.392 29.584.616
Pesepsucara 3a 06e3Bpefere noTpaxunsara 43.034 73.332 - 116.366
Ykupare pesepsucama (38.164) (91.699) - (129.863)
MoTpaxvBara oTnucaHa TOKOM FrouHeE Kao
HeHannaTunea (1.317.897) (22.520) - (1.340.417)
Ocrtarno (205.428) 202.966 (23.865) (26.327)
Ha pan 30. jyHa 2015. roguHe 15.869.457 4.206.391 8.128.527 28.204.375

TpolukoBu o6e3Bpenera unmn oTnuca cy ykiby4YeHu y TPoLLKOBe npogaje, onwTe v agMUHUCTPaTUBHE
TPOLLKOBE Y KOHCONMAOBaHOM M3BELLTAjy O YKYNHOM pesynTaTy. V3Hocu pesepBucarba 3a obesBpeherse

ce yrnaBHOM OTMNUCYjy kaJa ce BULLE He OYeKyje NPUInB roTOBKHE.

72



HWC lpyna

KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

MakcvmanHa U3NoXeHOCT KpeauTHOM pUsKKYy Ha [aH M3BeluTaBakba je KHUrOBOACTBEHa BpPeaHOCT
CBake krace HaBefeHux noTpaxusarba. OcTane krnace y OKBMPY MOTpakuBaka MO OCHOBY MpoJaje U

[pyra noTpaxvsarba He cafpyKe cpeacTsa koja cy obesspefeHa.

8. 3AINUXE

30. jyH 2015. 31. peuembap 2014.
CwupoBa HadpTa 12.848.206 21.306.426
lac - 161.206
HadbtHn gepviBaTtn 12.464.436 14.487.028
MaTtepwujan 7.988.683 8.529.435
Ocrano 646.475 802.531
MuHyc: VicnpaBka BpegHoCTu (6.117.792) (6.155.660)
27.830.008 39.130.966

9. OCTAJIA O6PTHA MMOBWUHA
30. jyH 2015. 31. peuembap 2014.
[aTtu aBaHcK 736.117 668.211
MoTtpaxveana 3a 4B 214.755 163.230
Pasrpanuyenn NOB 1.580.299 2.241.351
YHanpepn nnaheHn TpOoLIKOBU 273.883 137.615
YHanpep nnaheHn TpoLLKOBM LiapuHe 52.094 52.281
YHanpep nnaheHa akuusa 1.990.984 4.323.747
Ocrana kpaTkopoyHa NoTpaKmBaka 21.445.275 21.258.939
MuHyc: VicnpaBka BpegHoOCTu (21.012.105) (21.003.763)
5.281.302 7.841.611

PaarpaHunyeHn nopes Ha gogaTty BpegHocT ca ctaweM Ha aad 30. jyHa 2015. rogvHe y M3HoCy o[,
1.580.299 PC[ (31. geuembpa 2014: 2.241.351 PC[) je nope3 Ha gogaty BpeOHOCT Y NPUMIbEHUM
dakTypama Koje ce eBMaeHTUpajy y Tekyhem obpayvyHCKOM nepuogy, a npaBo Ha o40UTak NPeTXOo4HOor

rnopesa ce ocTBapyje y HapeaHOM 0GpajvyHCKOM rnepuoay.

YHanpepq nnaheHa akumsa Ha gaH 30. jyHa 2015. rognHe y usHocy og 1.990.984 PCL (31. neuembap
2014: 4.323.747 PC[l) ce ogHOoCcu Ha akum3dy nnaheHy Ap>xaBu 3a rotoBe NpPoOM3BOAE CKMNagulITeHe Ha
HeaKLM3HOM CKITaguLLUTY 1 yBe3eHe akumnsHe Npon3Boage Koju ce KOpUCTe Y Aarboj MPOn3BOaHM.

I'IpomeHe Ha padyHuMa uncnpaske BPeOHOCTU OCTalimx KPaTKOPOYHUX NOoTpaXuBawa Cy NnpukasaHe y

Tabenu ncnon:

OcTtana KpaTKopoyHa

Hatun aBaHcK YKynHo
noTpaxusamba

Ha paH 1. janyapa 2014. roauHe 253.069 17.706.623 17.959.692
VcnpaBka BpeaHOCTU ocTarne obpTHe MMOBUHE 3.091 1.916.720 1.919.811
Yknaawe ucnpaske BpeaHOCTH (9.979) (52.197) (62.176)
Ocrano 54 (81.713) (81.659)
Ha paH 30. jyHa 2014. roguHe 246.235 19.489.433 19.735.668
Ha paH 1. jaHyapa 2015. roguHe 244.828 20.758.935 21.003.763
VcnpaBka BpeaHOCTW ocTarne obpTHE MMOBUHE 789 100.177 100.966
YKknaawe ncnpaBke BpegHoOCTH (4.207) (10.977) (15.184)
Ocrano (845) (76.595) (77.440)
Ha paH 30. jyHa 2015. roguHe 240.565 20.771.540 21.012.105
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10. HEKPETHUHE, MOCTPOJEHA U ONMPEMA

CpeacTBa 3a

CpeacTBa 3a

CpeACTBa 3a MApKeTUHr n

OcTane HekpeTHUHe, HekpeTHUHe, nocTpojera u

npoussoawy HacdTe 1 . . YkynHo
raca npepaay AUCTpUbYLUMjy  nocTpojelsa u onpema onpema y npunpemm
Ha paH 1. janyapa 2014.
HabasHa BpegHoCcT 58.161.373 108.204.314 44.958.981 19.127.652 45.176.238 275.628.558
Mcnpaska BpegHocTn 1 o6e3spehene (17.442.672) (28.192.781) (13.015.775) (7.989.794) (4.055.015) (70.696.037)
HeoTnucaHa BpegHocT 40.718.701 80.011.533 31.943.206 11.137.858 41.121.223 204.932.521
Mepuop 3aspuieH 30. jyHa 2014.
Moeehara 8.629.858 1.299.117 2.179.203 251.714 5.606.537 17.966.429
AKBU3MLMjE N3 NOCMOBHMX KOMBUHaLMja - - - - 461.219 461.219
Ob6esBpehere - - (37.097) - (15.366) (52.463)
AwvopTu3aumja (1.759.518) (2.600.214) (1.006.820) (359.267) (164) (5.725.983)
[MpeHoC ca MHBECTULMOHNX HEKPETHUHA 35.121 9.358 28.439 7.399 - 80.317
Otyhewsa n oTnncu (13.706) (323) (58.335) (38.241) (1.091.450) (1.202.055)
Ocranu npeHocu 254.674 (585.232) (105.211) 441.351 (313.828) (308.246)
TpaHcnauvoHe pesepse 60 - 205.794 - 57.641 263.495
47.865.190 78.134.239 33.149.179 11.440.814 45.825.812 216.415.234
Ha paH 30. jyHa 2014.
HabasHa BpegHoCcT 66.972.093 108.841.622 47.052.666 19.815.615 49.887.202 292.569.198
Wcnpaska BpegHocTu 1 o6e3spehere (19.106.903) (30.707.383) (13.903.487) (8.374.801) (4.061.390) (76.153.964)
Heotnucana BpegHocT 47.865.190 78.134.239 33.149.179 11.440.814 45.825.812 216.415.234
Ha paH 1. janyapa 2015.
HabasHa BpegHoCcT 82.284.653 114.595.854 49.338.344 20.285.937 46.177.226  312.682.014
WcnpaBka BpegHocTu 1 o6e3spehere (21.058.518) (32.895.538) (14.910.568) (8.614.025) (2.813.514)  (80.292.163)
HeoTnucaHa BpegHocT 61.226.135 81.700.316 34.427.776 11.671.912 43.363.712  232.389.851
Mepuop 3aspuieH 30. jyHa 2015.
Mosehara 7.872.396 2.220.364 1.095.610 157.601 499.624 11.845.595
Ob6esBpehere - (13.670) (147.634) - (65.609) (226.913)
AwmopTusauvja (1.960.882) (2.851.376) (1.066.233) (394.893) (2.494) (6.275.878)
lMpeHoc Ha HemaTepwjanHa ynarama - - 34.115 - (196.961) (162.846)
lMpeHOC Ha MHBECTULIMOHE HEKPETHMHE - - (2.305) (180.595) - (182.900)
Otyhewsa n oTnncu (39.029) (9.838) (23.083) (73.160) (37.825) (182.935)
Octanu npeHocun (22.648) (2.966) (539) 37.092 - 10.939
TpaHcnaumnoHe pesepse (2) - (39.229) - (12.782) (52.013)
67.075.970 81.042.830 34.278.478 11.217.957 43.547.665 237.162.900
Ha paH 30. jyHa 2015.
HabasHa BpepHocT 90.056.793 116.754.474 50.265.517 20.135.541 46.358.904  323.571.229
Wcnpaska BpegHocTu 1 o6e3spehere (22.980.823) (35.711.644) (15.987.039) (8.917.584) (2.811.239) (86.408.329)
HeotnucaHa BpegHocT 67.075.970 81.042.830 34.278.478 11.217.957 43.547.665 237.162.900

74



HUC lpyna

KeapmarnHu ussewmaj 3a Opyeau keapman 2015. coduHe

Cpedcmea 3a rpou3eodry Hachme u 2aca

Kanutanusosanu KanutanusosaHu YKkynHo uHBecTtuumje y Toky [MpoussoaHa OcTana nocnosHa YKVIHO
TPOLLUKOBU UCTpaXKnBaka TPOLLUKOBM pa3Boja (vcTpaxuBame U pa3Boj) cpeacTBa cpeacTBa y
Ha paH 1. janyapa 2014.
HabasHa BpegHoCcT 13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
Wcnpaska BpegHocTu 1 o6e3spehere (10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
HeotnucaHa BpegHocT 13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
Mepuop 3aspuieH 30. jyHa 2014.
Mosehana 3.511.578 8.749.013 12.260.591 - - 12.260.591
MpeHoc ca nHBecTMLMja y TOKY (1.934.990) (6.628.600) (8.563.590) 8.629.858 (66.268) -
OcTtanu npeHocu 50.118 (278.488) (228.370) 254.674 66.187 92.491
ObesBpeherse (2.265) - (2.265) (1.759.518) - (1.761.783)
AmopTusauuja - - - 35.121 - 35.121
Otyhewsa n oTnncu (1.015.931) (242.981) (1.258.912) (13.706) - (1.272.618)
TpaHcnauvoHe pesepse 32.293 - 32.293 60 - 32.353
13.852.023 14.757.992 28.610.015 47.865.190 13.162 76.488.367
Ha paH 30. jyHa 2014.
HabasHa BpegHoCcT 13.865.228 14.996.051 28.861.279 66.972.093 33.472 95.866.844
Wcnpaeka BpegHocTu 1 o6e3spehere (13.205) (238.059) (251.264) (19.106.903) (20.310) (19.378.477)
HeotnucaHa BpegHocT 13.852.023 14.757.992 28.610.015 47.865.190 13.162 76.488.367
Ha paH 1. janyapa 2015.
HabasHa BpegHoCcT 18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
Wcnpaska BpegHocTu 1 o6e3Bpehene (17.291) (253.585) (270.876) (21.058.518) (20.359) (21.349.753)
HeotnucaHa BpegHocT 18.069.882 13.224.410 31.294.292 61.226.135 13.098 92.533.525
Mepuop 3aspuieH 30. jyHa 2015.
Mosehara 1.785.780 8.308.729 10.094.509 - - 10.094.509
MpeHoc ca nHBecTuumja y TOKy (208.626) (7.663.770) (7.872.396) 7.872.396 - -
Ocranu npeHocu (687.195) 595.911 (91.284) (22.648) (30) (113.962)
AwvopTu3aumja (2.494) - (2.494) (1.960.882) - (1.963.376)
Otyhewsa n oTnncu (34.993) - (34.993) (39.029) (49) (74.071)
TpaHcnaumnoHe pesepse (4.372) (7.757) (12.129) (2) - (12.131)
18.917.982 14.457.523 33.375.505 67.075.970 13.019 100.464.494
Ha paH 30. jyHa 2015.
HabasHa BpegHoCcT 18.936.408 14.695.962 33.632.370 90.056.793 33.378 123.722.541
Wcnpaska BpegHocTn n o6e3spehere (18.426) (238.439) (256.865) (22.980.823) (20.359) (23.258.047)
HeotnucaHa BpegHocT 18.917.982 14.457.523 33.375.505 67.075.970 13.019 100.464.494
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11. OCTAIA CTAITHA UMOBUHA

30. jyn 2015.  31. neuembap 2014.

[laTn aBaHCK 3a OCHOBHa cpeacTBa 1.604.023 2.468.780
YHanpepn nnaheHn TpoLLIKOBU 937.807 977.478
Ocrana cpencrtea 1.150.698 1.155.896
MuHyc: ncnpaska BpeaHOCTH (29.257) (29.257)
3.663.271 4.572.897

12. KPATKOPOYHE ®UHAHCUJCKE OBABE3E U AIEO OYTOPO4YHUX OBABE3A KOJU NOCIMNEBA

A0 roaunHy gAHA

30. jyn 2015.  31. neuembap 2014.
KpaTtkopouHu kpeautu 2.894.530 8.600.112
ObaBese 3a kamaty 133.823 130.902
[leo oyropoyHnx KpegmTa Koju gocnesa Ao jeaHe rogmHe (HanomeHa 16) 13.114.830 6.100.504
[eo gyropoyHnx obasesa no uH. MU3NHIY KOju AocneBa Ao jeaHe
rogvHe (HanomeHa 16) 864 823
16.144.047 14.832.341
13. OOBABJbAYU U OCTAIE OBABE3E U3 NMOCIIOBAHKA
30. jyH 2015. 31. peuembap 2014.
Ob6aBe3e npema gobasrbaynma
- NoBe3aHa nuua 20.783.378 20.253.500
- Tpeha nuua 11.497.769 19.650.382
ObaBese 3a gvBuaeHay 11.411.688 3.772.308
OcTtane obaBese 13 nNocrnoBama 71.443 75.808
43.764.278 43.751.998

ObaBes3e npema noBe3aHum nuuuma ca cTtaweM Ha gaH 30. jyHa 2015. roguHe y w3HOCcy of
20.783.378 PCL, (31. peuembpa 2014: 20.253.500 PC[]) Haj3Ha4ajHMjuM Odernom ce ogHoce Ha obaBese
npema pobasrbadvy [asnpom Hedt Ct. MNetepcbypr no ocHoBy HabaBke cvpoBe HadTe Yy U3HOCY of

20.754.722 PC[ (31. peuembpa 2014.: 20.122.243 PC[I).

OvBuaeHaa 3a rogvHy koja ce 3aspwuna 31. geuembpa 2014. og 46,85 PCL no akumju, OOHOCHO y
YKYNHOM n3Hocy op, 7.639.380 PC[ je ogobpeHa oa cTpaHe CkynwTvHe akumoHapa gaHa 23. jyHa 2015.

rogvHe.

14. OCTAJE KPATKOPOYHE OBABE3E

30. jyn 2015. 31. peuembap 2014.
[MpymrIbeHn aBaHcK 1.021.449 1.589.530
O6aBe3e npema 3anocreHma 2.826.978 3.639.272
PasrpaHuyersa 1 ykankynucaHu npuxoa 18.164 40.179
Ocrane kpaTkopoyHe He-huHaHcujcke obaBese 88.361 53.182
3.954.952 5.322.163

15. OBABE3E 3A OCTAIJIE NOPE3E U3Y3EB NOPE3A HA OOBUT
30. jyH 2015. 31. peuembap 2014.
ObaBesa 3a pyaHy peHTy 415.446 407.990
nas 2.339.817 354.270
ObaBesa 3a akuuse 4.287.874 4.909.246
HakHapa 3a pobHe pesepse 251.437 583.400
ObaBese 3a LapuHy 193.743 414.925
O6aBe3e 3a ocTare nopese u Takce 2.126.458 2.361.184
9.614.775 9.031.015
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16. AYTOPOYHE ®PUHAHCUJCKE OBABE3E

30. jyH 2015. 31. peuembap 2014.

[yropoyHu kpegutu - Macnpom Hbedpt 44.875.982 47.820.723
BaHkapcku kpeantu 57.835.747 51.604.833
ObaBese 3a PUHAHCUjCKM NIN3UNHT 200.321 199.738
Ocrane gyropoyHe obasese 76.932 64.076
MuHyc: Tekyhe gocnehe gyropodHux conHaHcujckux obasesa (13.115.694) (6.101.327)
89.873.288 93.588.043

(a) QyaopoyHu kpedum - [acnpom Hegpm

OyropoyHun kpegut of acnpom HbedbT-a ca crtaweM Ha gaH 30. jyHa 2015. rogvHe y usHocy of
44.875.982 PC[L (372.093.029 EYP) (2014: 47.820.723 PCQ), ca BucuHom Tekyher gocneha op
5.609.498 PC[ (2014: 5.625.967 PC[), ogHocu ce Ha kpeauT gobujeH Ha ocHoBy ob6aBesa 13 Yrosopa o
Kynonpogaju akuuja og 24. geuembpa 2008 roguHe. HaBegeHun kpegut ce nnaha y KBapTanHuUM patama

noyeBLmM og geuembpa 2012. roguHe go 15. maja 2023. roguHe.

(6) baHkapcku kpedumu

30. jyH 2015. 31 peuembap 2014
[yropoyHun Kpegutn y 3emrbu 7.121.926 7.175.319
[yropoyHn KpeamnTn y MHOCTPaHCTBY 50.713.821 44.429.514
57.835.747 51.604.833
Tekyhe pocnehe gyropoyHux kpeguta (7.505.332) (474.537)
50.330.415 51.130.296
Hocnehe 6aHkapckux kpeguTa:
30. jyH 2015. 31. peuembap 2014.
Mamehy 1 1 2 roguHe 8.616.944 6.969.316
Mamehy 2 n 5 roguHe 36.361.477 38.525.058
Mpeko 5 roguHa 5.351.994 5.635.922
50.330.415 51.130.296
BanyTtHa cTpykTypa ayropoyHux obasesa no ocHoBy 6aHKapCKUX KpeauTa y 3eMibu Y UHOCTPaHCTBY

je cnepeha:
30. jyn 2015.  31. peuembap 2014.
yCh 51.786.830 45.401.219
EYP 5.674.177 5.840.104
PCO 1.343 1.520
JrJ 373.397 361.990
57.835.747 51.604.833

lpyna HaBedeHe obaBese Mo kpeauTuma nnaha y cknagy ca YroBOPEHOM AMHAMUKOM, OOHOCHO
cXogHo yTBpREHWM aHyuTeTHUM nnaHoBuMa. [pyna je yroBopuna ca noBepuouuMa (UKCHe W
NMPOMeHIbMBE KamaTHe cTone. [pomMeHrbMBe kaMaTHe cTore cy BesaHe 3a EypuGop u JnGop.

PykoBoacTeo odvekyje ga he Mpyna 6utu y moryhHoCcTM ga cBe yroBopeHe obaBese Mo kpeauTuma

UCMYyHW y ckragy ca yTBpheH M poKoB/Ma.
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Mpernen obaeesa no ocHoBy GaHKkapckux kpeguta ca ctaweM Ha dad 30. jyHa 2015. rognHe un 31.

neuembpa 2014. roguHe pat je y cnegehoj Tabenu:

MoBepunay, Banyta 30. jyH 2015. 31. peuembap 2014.
HAyzopoyHu kpedumu y 3emrbu

Epcte 6aHka, HoBu Capg yCch 336.199 319.049
Epcte 6aHka, HoBu Capg EYP 444,263 457.835
Banka MNowTaHcka LUTtegmoHvua, Beorpag EYP 218.270 224.938
Banka MNowTaHcka LUTtegmoHnua, Beorpag yCh 1.821.682 1.728.210
Bnapa PC, AreHuuja 3a ocurypawe genosuta (MBPL) EYP 4.300.169 4.443.767
Ocranu kpegutn PCO 1.343 1.520
7.121.926 7.175.319

HAyzopoyHu kpedumu y uHocmpaHcmey
HINB Hoea JbybrbaHcka 6aHka 4.4., CnoseHunja yCch 611.617 584.396
HINB Hoea JbybrbaHcka 6aHka 4.4., CnoseHuvja JnJ 373.397 361.990
Epcre 6aHka, XonaHauja yCch 7.002.476 6.465.167
BYb (banka MNHTeca), CrioBayka yChO 16.159.560 14.919.615
HBI™ 6aHka, Benwvka bputaHuja yCch 8.079.780 4.973.205
Sberbank Europe AG, Beu, AycTtpuja yCh 17.775.516 16.411.577
HedbtrasWHkop, Pycka ®eaepauvja EYP 402.336 403.517
Hedbterasosaja HoBawuuoHHaja Kopriopauuja, Pycka ®egepauvia EYP 309.139 310.047
50.713.821 44.429.514
MuHyc Tekyha gocneha gyropovHux kpeguta (7.505.332) (474.537)
50.330.415 51.130.296

Tekyha nocneha
30. jyn 31. peuembap

[yropouHu aeo
30. jyH 31. peuembap

Banyra 2015. 2014. 2015. 2014.
AyzopoyHu kpedumu y 3emrbu
Epcte 6aHka, HoBu Capg yCh 20.651 17.872 315.548 301.177
Epcte 6aHka, HoBu Capg EYP 27.033 25.376 417.230 432.459
Banka MowTaHcka LUTtegmoHvua, Beorpag EYP 13.282 12.468 204.988 212.470
Banka MNowTaHcka LUTtegmoHvua, Beorpag yCh 110.849 95.789 1.710.833 1.632.421
Bnapa PC, AreHuuja 3a ocuryparse genosuta
(MBPO) EYP 261.179 261.946 4.038.990 4.181.821
Ocranu kpegutn PCO 281 345 1.062 1.174
433.275 413.796 6.688.651 6.761.523
AyzopoyHu kpedumu y uHocmpaHcmey
HNB Hosa JbybrbaHcka ©GaHka A.4.,
CroBeHuja yca 46.860 40.677 564.757 543.719
HNB Hosa JbybrbaHcka ©GaHka A.4.,
CroBeHuja JrJ 22.721 20.064 350.676 341.926
Epcre 6aHka, XonaHauja yCh 7.002.476 - - 6.465.167
BYb (banka MNHTeca), CrioBayka yChO - - 16.159.560 14.919.615
HBI™ 6aHka, Benwvka bputaHuja yCh - - 8.079.780 4.973.205
Sberbank Europe AG, Beu, Ayctpuja yCh - - 17.775.516 16.411.577
HedbtrasWHkop, Pycka ®epepauvja EYP - - 402.336 403.517
Hedbterasosaja VHoBauvoHHaja Koprnopauyja,
Pycka ®egepauvia EYP - - 309.139 310.047
7.072.057 60.741 43.641.764 44.368.773
7.505.332 474.537 50.330.415 51.130.296

YroBopu O KpeauTy cagpxe (uHaHCUjcke KOBEHaHTe Koje 3axTeBajy fa [pyna ogpxasa OHOC
KOHcOnuaoBaHor 3agyxuBarwa npema kKoHconupgosaHoj EBITDA. Pykosoactso Bepyje na je [pyna

ycarnalleHa ca HaBegeHMM koBeHaHTama Ha gaH 30. jyHa 2015. n 31. gpeuembpa 2014. roguHe.

17. AKUNJCKU KAMUTAN

AKUMjckM KanuTan npeactaBrba kanutan [pywTBa Koje je koTupaHo Ha bBeorpagckoj 6epaw.

HomwuHanHa BpegHocT akuuja je 500 PCA.

Akumjckn kanutan Ha gaH 30. jyHa 2015. n 31. geuembpa 2014. roamHe cacToju ce og 163.060.400

akuuja.
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18. HABABHA BPEAHOCT HA®TE, TACA U HA®THUX OEPUBATA

Mepuoa op wect meceum koju ce 3aBpuno 30. jyHa

2015. 2014.

CwupoBa HadpTa 42.798.278 52.576.237
HadbtHn gepviBaTtn 15.942.885 14.657.719
Ocrano 215.954 36.881
58.957.117 67.270.837

19. TPOLLUKOBU NPOU3BOAKE U NPEPALE

Mepuoa op wecTt meceum Koju ce 3aBpmo 30. jyHa

2015. 2014.
TpOLUKOBYM 3anoCneHmx 3.433.378 3.474.138
TpolwikoB/M MaTepujana u octane onpeme (u3y3eB HabaBkum HadTe, raca u
HadbTHUX gepuBaTa) 1.379.673 880.282
TpOLIKOBY ogpKaBahsa 1 NonpaBku 1.454.296 1.251.787
TPOLLKOBY eHepruje 1 KOMyHarnHux ycnyra 1.891.122 1.473.063
TpoLukosu 3awwTnTe 1 o6esBpehera 58.902 48.874
TpaHCNOPTHM TPOLLKOBMU 842.014 663.982
Ocrano 362.824 881.664
9.422.209 8.673.790

20. TPOLUKOBM NPOAOAJE, OnwT n ADMUHNCTPATUBHU TPOLLIKOBU

Mepuoa op wecTt meceum Koju ce 3aBpmo 30. jyHa

2015. 2014.

TpOLUKOBYM 3aMoCneHmx 4.921.823 5.045.196
AnBokaTtcke, peBM30PCKe N KOHCYMTaHTCKe ycnyre 713.154 843.193
TpoLukoBM 3akyna 173.300 193.149
TpoLukoBu cnyx6eHor nyta 147.396 168.907
TpoLukoBu 3awwTnTe 1 06esbehera 266.464 250.529
TpoLuKoBY ocurypara 154.752 135.640
Ycnyre TpaHcnopTa 1 cknaguwitera 306.380 222.641
TpOLIKOBM UCMpaBke BPEAHOCTU CMOPHMX NOTpaXknBara 72.285 1.692.391
Ocrano 4.020.968 2.127.541
10.776.522 10.679.187

21. OOMEPABAHKE ®EP BPEOHOCTU

Y nepvogyyHUM CakeTUM KOHCOMNWAOBaHUM (PUHAHCWjCKMM n3BeLLTajuMa MHBECTULIMOHE HEKPETHUHE
n duHaHCKjCKa cpefcTBa pacrofnioXxusa 3a nNpodajy Cy BpedHoBaHa Mo ep BpedHOCTU. TexHuke
BpegHoBarwa kopuwheHe y npouecy oaMepaBawa dep BpeOHOCTU cpefcTaBa WOEHTUYHE Cy OHUMa
obenogareHUM y KOHCONMMAOBaHUM (UHAHCKjCKMM n3BellTajuMa Ha gaH 31. geuembpa 2014. rogunHe.
Takohe, TokoM npBux LwecT meceumn 2015. rogmHe Huje Guno TpaHcdepa cpeacTasa namehny xujepapxuvja
dep BpegHoBama.

Ha pan 30. jyHa 2015. roguHe, KhbUroBoACTBEHA BPeQHOCT hMHAHCU|CKUX cpeacTasa je npubnmkHo
jedHaka buxoBoj dep BPeaHOCTH.

22. MOTEHUWJAIHE U NPEY3ETE OBABE3E

I7peHoc enacHuwmaa Had UMOBUHOM

Ho pana 30. jyHa 2015. rogvHe [pywTBO je mmano BMacHULUTBO M MpaBO [a KOPUCTU U nocenyje
7.922 HenokpeTHOCTU, WTO uYmHM 97% op ykynHor Opoja CTaBKM HEMOKPEeTHe WMOBMHE (06jeKTn K
napuene) OpywTtsa. MNpeoctanux 3% npeHoca npaBa Hag umoBuHoM Penybnuka Cpbuja Tpeba aa
M3BpLIM Yy CKragy ca YroBopom O Kynonpogaju akuuja HadtHe mHaycTpuje Cpbuje a.n. notnmvcaHum
2007. roguHe.
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QuHaHcujcKke eapaHyuje

Ha paH 30. jyHa 2015. roguHe yKynHW WM3HOC AatmX (PUHaHCUjCKMX rapaHumja of ctpaHe [pyne
n3Hocu 3.845.859 PC[] n Hajeehom genom ce ogHoOCK Ha LapuHcke obaBese y usHocy of 2. 352.798 PCL,
(31. peuembap 2014.: 3.454.563 PC[I).

Bawmuma xxueomHe cpeduHe

PykoBoacTeo pyne je NpoLeHnno 1 U3BpLUUIIO pe3epBrcare 3a 3alUTUTY XMBOTHE cpeavHe Ha AaH
n3BewTaja y usHocy og 512.825 PC[ (31. peuembap 2014.: 570.358 PC[]) Ha OCHOBY MHTEpHE npoLeHe
0 ycarnalueHocTtu ['pyne ca 3akoHckom perynatveoM Penybnuke Cpbuje.

PykosoacTtso 'pyne cmarpa fa, Ha ocHOBY Baxehe 3akoHCke peryrnaTvBe TPOLLKOBW NoBe3aHu ca
nMTarrMa 3aliTUTe XUBOTHE CPeaMHEe HUCY 3Ha4ajHO BULLK Y OOHOCY Ha pe3epBucaHn usHoc. Mehytnm,
moryhe je ga he HaBegHW TPOLUKOBM 3HayajHO pacTu y Oyayhem nepuogy y cnydajy ga 3akoHcka
perynatusa noctaHe pecTpuKTUBHYja.

Ocmane nomeHyujanHe obasese

Ha pan 30. jyHa 2015. roguHe 'pyna Huje chopmupana pesepBucame 3a noteHumjanHu rybutak Koju
MOXe HacTaTu Mo OCHOBY npoleHe nopecknx obasesa of cTpaHe MwuHucTapcTBa dmHaHcuja AHrone,
npema kojoj 'pyna Tpeba ga nnatu pasnuky y obpayyHy nopesa y usHocy of 81 munmoH YC[ koja ce
O[IHOCM Ha poAartHy npouTHY HadTy 3a nepuof of 2002. o 2009. PykoBoAcTBO cMatpa Aa, Ha OCHOBY
ycrnoBsa M3 MoTNMCaHNX KOHLIECMOHMX yroBopa ca OpXaBoMm AHIMOMIOM M Ha OCHOBY MULUIbEHA MPaBHUX
KOHCynTaHata 13 AHrorne, TakaB 3axTeB HUWje Yy Cknagy ca TPeHYTHO BaXehum 3aKOHCKMM OKBUPOM Y
AHronu 360r YnkseHule Aa BracTy HWUCY NPaBUiHO M3padvyHane npoduTHy HadTy M ga je npoduTHa
HadTa yroBopHa obaBe3a koja Tpeba da ce UCMyHW npema HauMOHAaNHOM KOHLeCUOoHapy, LWTO je y
CYNPOTHOCTU ca MuwIbeleM MuHucTapctea cmHaHcuja AHrone. PykoBoacTso pyne he ynoxuTn xanby
npotmB GMNo KakBe akuuje NpuUHyaHe Hanmnate nopesa of ctpaHe MuHucTapcTBa dmHaHcuja AHrone u
npegyseTn cBe noTpebHe kopake y UMby oAflaraka Hannate nopesa AOK cyd AHrore He goHece
KOHa4yHy oAJslyKy O OBOM NuTamy. Ha OCHOBY MCKYCTBa oCTanMx KoOHUecroHapa, cyg AHrore joll yBek Huje
OOHEO OANYKY Y Be3n ca hUXoBMM Xanbama npotuB ucTe oanyke MuHucTapcTBa huHaHcuja, nako cy
xanbe nogHeTte. Y3umajyhu cBe HaBegeHo y 063up, pykoBoactso pyne cmatpa ga Ha gad 30. jyHa
2015. rogmHe NocToju 3HaYajaH CTeneH HEN3BECHOCTU Y Be3u BpemeHa NOTpebHOor 3a pellaBake 3axTeBa
MwuHucTapcTBa pmHaHcuja AHrore u, yKosrimKo ra uma, usHoca JofAartHor nopesa Ha NpPoMUTHY HaddTy.

lMopecku pusuyu

[Mopeckn 3aKOHU Ce YeCcTO pasnUYMTo Tymade U NpeameT Cy YeCTUX U3MeHa. Tymayere nopeckmnx
3aKoHa of CTpaHe MOpecKkuMX BriacTu Yy OAHOCY Ha TpaHcakumje u  akTMBHOCTM [pyne mory ce
pasnukoBaTu o4 Tymayeha pykoBoacTBa. Kao pesynrat usHeTor, TpaHcakuuje Mory utu ocrnopeHe of
CTpaHe nopeckux Bnactu u pynu moxe Gutn ogpeheH fodaTHW M3HOC Mopesa, KasHu M KamaTa.
Mepvog 3actapenoctu nopecke obaeese je neT roguHa. [opecke Bnactu uMmajy npaBa ga ogpene
nnahawe HenamupeHnx obasesa y poky of MneT roguHa of kaga je obasesa HacTana. PykoBoacTBo je
npoueHnno Ha gaH 30. jyHa 2015. roguHe aa je 'pyna nammnpuna cee nopecke obasese npema gpxasu.

Farm-out y2oeop ca East West Petroleum Corporation, KaHada

Y okTobpy 2011. roamHe pyna je 3akrbydmna Farm-out yroBop ca East West Petroleum Corporation,
KaHnaga 3a uctpaxvBame 1 Npou3BoadkY YribOBOAOHMKA Y TemuwBapckoj obnactu y PymyHuju. MNpema
Yrosopy, 'pyna je y obaBesu aa duHaHcmpa 85% ykymnHMX TPOLLUKOBa UCTpaXuBaka Ha Yyetupun 6rioka y
HaBeZeHoj obnacTu. Y 3aBUCHOCTW O YCMELHOCTU ucTpaxusawa, [pyna he umartn npaBo Ha 85%
YKyMHe KOnu4nHe npousBefeHmnx yriboBogoHunka. OcmMMm Tora, npema yroBopy O 3ajeQHVMYKOM MOCroBaky
3akrbyyeHom ca East West Petroleum Corporation, KaHaga, 'pyna he nmatn ynory Onepatepa u 6uhe
3agyxeHa 3a, n soguhe 3ajeHMYKO nocnosate. lNpunpeme 3a n3sohere NCTPaKHMX pagoBa Cy Y TOKY.
Ha gan 30. jyHa 2015. roguHe pagosu Gyluera 1 ucTpaxmBara Ha 6noky 2,3,7 1 8 6unum cy npoueHeHu
Ha 46,24 munuoHa YC[.

Huje 6uno apyrux 3HavajHMX noTeHumjanHmx obasesa pyne.
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23. APYLWITBA I'PYTE

KoHconuagoBaHn uHaHCKjckn u3BeLlTaju obyxBaTajy u3BellTaje MaTuyHOr Apylitea U cnegehux
3aBUCHUX ApyLUTasa y 3eMibi 1 MHOCTPAHCTBY:

Yyewhe %
OpywTBO OpxaBa 30. jyn 2015. 31. gpeuembap 2014.
O 3oHe a.g., beorpag Cpbuja 100 100
HWC MeTtpon g.o.0., bana Jlyka BocHa 1 XepuerosuHa 100 100
HWC MeTpon e.o.o0.4., Coduja Byrapcka 100 100
NIS Petrol SRL, BykypeLuT. PymyHuja 100 100
Pannon naftagas Kft, Byaunmnewura Mahapcka 100 100
HWC Osepcuc, Ct MNetepcbypr Pycuvja 100 100
Hadbtarac-HadtHu cepsucu g.0.0., Hoeu Cag Cpbuja 100 100
HTL, HAC-HadTarac g.0.0., Hoeu Cag Cpbuja 100 100
Hadbtarac-TexHuuku cepBucu 4.0.0., 3peraHuH Cpbuja 100 100
Hadbtarac-TpaHcnopT g.0.0., Hoeu Cag Cpbuja 100 100
I MeTtpon a.0.0., CapajeBo BocHa 1 XepuerosuHa 100 100
JagpaH - HadTarac g.0.0., bawa Jlyka BocHa 1 XepuerosuHa 66 66
Jyboc g.0.0., bop Cpbuja 51 51
CeetnocT, byjaHosal, Cpbuja 51 51

24. TPAHCAKLUMJE CA MOBE3AHUM NMPABHUM JTULIMMA

Y cBpXy cacTaBrbatba OBUX MNEPUOANYHUX CAXETUX KOHCONUAOBAHUX (PUHAHCHjCKNX n3BeLuTaja, nuua
ce cmaTpajy MnoBe3aHVM YKOIMKO jedHO nuvue MMa KOHTpOrly Hag gpyrum unm je y moryhHoctu ga
3Ha4yajHO yTU4Ye Ha JOHOLleHe (UHAHCW|CKMX M NOCMOBHUX oanyka y cknagy ca MPC 24 lNosesaHa

npaBHa nuua.

BehuHckn BnacHuk [pyne je lacnpom Hoedt, Ct [lletepcbypr, Pycka ®degepaumja y umjem
BRacHUWTBY ce Hanasu 56,15% akunja OpywTea. Opyru akumoHap no 6pojy akumja je Penybnuka Cpbuja
ca 29,87% akumja OpywTBa Ook ce ca npeoctanum genom of 13,98%, y BNacHWLWITBY MarWUHCKMX
akumoHapa, Tpryje Ha beorpackoj 6epan. Kpajiu BnacHuk pyne je Macnpom, Pycka ®enepauyja.

pyna je y nepuogy of wect meceum koju ce 3aBpwmo 30. jyHa 2015. roguHe n y uctom nepuoay
npeTxogHe roanHe cTynana y nocrioBHe OgHOCE ca CBOjVM MoBe3aHUM npaBHUM nuummMa. HajsHavajHuje
TpaHcakumje ca MoBe3aHUM MpaBHUM NuWuaMa y HasBedHVM MepuoaMMa HacTane cy Mo OCHOBY
HabaBke/ucrnopyke cmpoBe HadTe, HadhTHUX NPOM3BOAA U ENEKTPUYHE eHepruje.

Ha gaH 30. jyHa 2015. roguHe n 31. geuembpa 2014. rognHe cTarwe cpefctaBa U o6aBesa No OCHOBY
TpaHcakLmja ca noBe3aHum NpaBHUM nNuumma je cnegehe:

MaTtunyHo Jluua nop 3ajeaHuykoMm  3ajegHuuka YiynHo
APYLWTBO KOHTpPONoOM ynarawa
Ha paH 30. jyH 2015.
MoTpaxvBara No OCHOBY NpoAaje u apyra 420 34.022 150.196 184.638
noTpaxueara
Ocrana obpTHa UMOBMHA - -
MHBecTuuumje y 3ajegHnyka ynaramwa - - 1.008.221  1.008.221
[ob6asrbaumn n octane obaBese 13 NocnoBaka (20.758.214) (25.164) - (20.783.378)
Ocrane kpaTtkopoyHe obaBese - (4.852) - (4.852)
KpaTkopouHe chHchijKe obaBese 1 oeo (5.609.498) ) - (5.609.498)
AyropoyHux obasesa Koju Jocnesa A0 roAuHy AaHa
[yropoyHe duHaHcujcke obasese (39.266.484) - - (39.266.484)
(65.633.776) 42.822 1.158.417 (64.432.537)
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MaTtuuyHo Jluua nop 3ajeAHNYKOM

3ajegHnuka

YKynHo
APYLWTBO KOHTpPONoMm ynarawa
Ha paH 31. peuem6ap 2014.
MoTpaxuBara No OCHOBY Npogaje v Apyra
noTpaxveama - 36.398 117.858 154.256
MHBecTuuuje y 3ajegHnyKa ynarama - - 1.008.221 1.008.221
[obasrbaun 1 octane obaBese 13 nocrnosakwa (20.122.243) (131.257) - (20.253.500)
Ocrane kpaTkopoyHe obaBese - (12.831) - (12.831)
KpaTkopouHe pmHaHcujcke obaBese 1 Aeo
AyropoyHunx obaBesa Koju Jocnesa 4o roavHy gaHa (5.625.967) - - (5.625.967)
[yropoyHe dmHaHcujcke obasese (42.194.756) - (42.194.756)
(67.942.966) (107.690) 1.126.079 (66.924.577)

Y nepviogy of wecT meceum koju ce 3aspmo gaHa 30. jyHa 2015. u 2014. roguHe Hactane cy

crnegehe TpaHcakumje ca noBes3aHM NpaBHUM NvumMa:

MaTtuuHo Jlvua nop 3ajegHuMykom 3ajegHuuKa

YKynHo
APYLWTBO KOHTPONoMm ynarawa
Mepuoa oa wect meceum koja ce 3asplumo 30. jyHa 2015. roguHe
Mpuxogn op npogaje HadpTHUX AepuBarta,
HadTe n raca - 80.878 - 80.878
Ocranu npuxoamn - 157.482 - 157.482
HabaBka HadbTe, raca n HapTHUX AepuBaTa (35.246.131) (2.033.070) - (37.279.201)
TpoLLKOBM NpoM3BOAH-E 1 Npepaje (3.733) (109.057) - (112.790)
TpolikoBu npoaaje, onLTH [
aAMUHUCTPATUBHM TPOLLKOBU (15.465) (8.022) (23.487)
Ocranu pacxogu, HeTo (16.210) (18.557) - (34.767)
PurHaHcKjcK pacxoau (494.182) - - (494.182)
(35.775.721) (1.930.346) - (37.706.067)
Mepuoa oa wect meceum Koja ce 3asplumo 30. jyHa 2014. roguHe
Mpuxogn op npogaje HadpTHUX AepuBarta,
HadTe n raca - 1.364.867 - 1.364.867
HabaBka HadbTe, raca n HapTHUX AepuBaTa - (45.784.488) - (45.784.488)
TpoLLKOBM NpOM3BOAH-E M Npepaje (5.177) (166.878) - (172.055)
TpoLukoBM Npodaje, onwTn 1
aAMUHUCTPATUBHM TPOLLKOBU (18.069) - - (18.069)
Ocranu pacxogu, HeTo (4.556) (37.581) - (42.137)
PurHaHcKjcK pacxoam (596.758) - - (596.758)
(624.560) (44.624.080) - (45.248.640)

HakHade krbyyHoM pykosodcmey

HakHage nnaheHe wnu nnatuMBe Krby4HOM PYKOBOACTBY 3a MNepon Of LIeCT Meceuu Koju ce
3aBpLumo 30. jyHa 2015. n 2014. roguHe npukasaHe cy y Tabenu koja cnegu:

Mepuoa op wect meceum koju ce 3aBpwuno 30. jyHa

2015. 2014.
3apage v ocTana KpaTtkopoyHa npvmMara 230.464 157.351
230.464 157.351

25. JOrAHhAJU HAKOH OATYMA U3BELUTABAHA

Huje 6uno 3HauvajHux gorahaja HakoH JaTyma M3BelLTaBaka Koju 6u 3axTeBanu obenoparmBara y
OBUM MNEPUOANYHNM CaXKEeTUM KOHCONUAOBaHUM (DUHAHCUjCKMM M3BeLUTajumMa.

Y 063up cy y3eTu cBu gorahajy HakoH AaTyma u3BeluTaBamwa Hactanu HakoH 30. jyHa 2015. roguHe
no 27. jyna 2015. rogvHe, kaga cy OBM MEPUOANYHN CaXETU KOHCONWAOBaHM (PUHAHCUJCKM n3BeLUTaju

opobpeHw.
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HUC pyna Keapmantu ussewmaj sa Opyau K8apman 2015. zodune

M3JABA JMIIA OATOBOPHHUX 3A CACTAB/bAKE U3BEITA|A

Osume usjasrbyjemo, Aa cy nNpema HaleM Hajborbem casHarby, NepUoanNYHL cameTu thuHaHcujcKi
M3BELUTajM cacTaBrbeHu y3 npumedy oproeapajyhuyx MeRyHapomHiix PUYHCBopCTREHMY CcTaigapaa
(buHaHcKjckor U3BELUTaBatLa, Kao U Aa cy uspaheHu y cknafy ca 3akoHom o PajvynosogcTay Penybnuke
Cpbuje (,Cnyx6eHn rmackhuk PC” 6p. 62/2013), koju 3axresa na Cbb‘IHaHijCKM usBelwTaju Byay
npurApeMrbeHn y cknagy ca csum MCOW kao W nponucuma uagatum opf CTpaHe MuHucrapersa
¢uHaHcuia Penybruke Cpéuje*® u aa aajy vcturure u oBjekTiBHE MoAaTkKe O umoBMHW, OBaBesama
pobuuyrma u ryuuMmMa U uHaHCUiCKOM Nonoxajy 1 nocnosarsy [pywrea, YKIBYGyivin u apywitea Koja;
Cy YKIbydeHa Y KOHCOonuMaoBaHe u3BeLuTaje.

AHTOH ®jogopoB Bpanko Mutposuh

4 (M.I.)
3ameHuK réHepagdor fipefTopa, AvpekTop anpekuvje sa
JupekTop thyyxliuje 34 chuarcuje, pavyHoroAcTBO
EKOHOWAKY, NraHupaipe n dyHKUMja 33 P uHaHcKje, EKOHOMMUKY,
pPavyHOBOACTBO nnaHvupasse n pa4yHoBOACTBO
HWC a.g. Hoeu Capg HWC a.g. Hoeu Cag

“® YimajyRu y eudy pasnuke usmehy ose Ose peaynamuee, 0gu MEPUOSUYHU caxemu ghuHaHcujcku ussewmaju odcmynajy od
MCoU y cnedehem:
«  [pywmeo je chuHancujcke ussewimaje cacmasuno y thopmamy nponucaqom o0 cmpaHe Munucmapcmea thuHancuja
Penybnuxe Cpbuje, koju Huje y cknady ca saxmesuma MPC 1 — Mpesenmauuja ghunarncujckux useewmaja“.
e, BaubunarcHa cpedcmsa u obasese" cy npuxasama Ha ofpacuy Gunavca cmama. Ose Cmaeke no dechunuuju MCoU
He npedcmaerbajy HU cpedcmas Hu obasele.

83



HWC lpyna

KeapmanHu useewmaj 3a Opyau keapman 2015. 200uHe

KOHTAKTH

HUC a.a. Hosu Cap
e-mail: office@nis.eu

HapogHor dpoHTa 12
21000 Hoeu Capg
(021) 481 1111

MwuneHTtuja MNonosuha 1
11000 Beorpag
(011) 311 3311

OpHocu ca uHBecTUTOPMMA
e-mail: Investor.Relations@nis.eu

HapogHor dpoHTa 12
21000 Hoeu Cag, Cpbuja

CeKTOp 3a nocrnoBe ca MakbMHCKUM akuuMoHapuma
e-mail: servis.akcionara@nis.eu

HapogHor dpoHTa 12
21000 Hoeu Cag, Cpbuja
WHdo cepsumc: (011) 22 000 55
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M3BewrTaj cagpxku usjaBe o HemsBecHuM Oyayhum porahajuma. MsjaBe o HeumsBecHum OGyayhum
porahajuma obyxBaTtajy usjaBe Koje HWUCY MCTOpUjCKe YuHeHuLe, n3jaBe y Be3n C Hamepama [pyliTea,
BEpoBaka UM TPEHYTHa OuveKkMBara y Be3n ca, uamehy ocraror, pesynratuma nocrnosanwa [OpyLTsa,
(OUHAHCK|CKUM CTakeM U nuksugHowhy, narnegmMma, pacty, cTpartermjama v MHOYCTPUjCKUM rpaHama y
kojuma OpywtBo nocnyje. 13 pasnora WTo ce ogHoce Ha forahaje v 3aBrce Of OKOMNHOCTU Koje Mory anv
He Mopajy ga ce octBape y byayhHocTu, usjaBe o HemsBecHuM Oyayhum gorahajuma no cBojoj Npupoau
nogpasymeBajy pusMKe W HEU3BECHOCT, YKIbydyjyhu anm ce He orpaHuyaBajyhm Ha pusuke u
Hen3BecHOCTU Koje je [pylwTBO MOEHTUMMUKOBANO Y OPYIUM jaBHO OOCTYMHUM AOKyMeHTMMa. [OpywtBo
ynosopaBa fa He MocToju rapaHuuvja ga he ce usjaBe o HeusBecHum Gyayhum gorahajyuma ocTBaput y
O6yoyhHOCTM M Ja CTBapHM pesynTaTy MocrnoBaka, PUHAHCK|CKO CTake W NIMKBUAHOCT, Kao U pa3sBoj
NHOYCTPUWjCKe rpaHe y Kojoj [pylTBO nocrnyje Mory y 3HavajHoj Mepu Aa ce pasnuKyjy Of OHUX KOoju cy
npeacTaBfbeHM WM MPEeTNoCTaBibEHU M3jaBama O HeusBecHuMm Oyayhum porahajuma. JogaTHo, u
YKOIMUKO pesyrnTaTu nocnosawa [pywTea, HeroBo (MUHAHCK|CKO CTawe W FIMKBMAHOCT, Kao U pasBoj
WHOyCTpWjcKe rpaHe Yy Kojoj OpywTtBo nocnyje OyaQy y ckmagy ca OBAe cCagpXaHuMm wusjaBama o
HeunsBecHuMm Byayhum gorahajuma, TakBu pesynTatu U pa3Boj HUCY MHOMKATUBHU 3a pe3yntare u pa3Boj
y Hactynajyhum nepuogmma. WMHdopmaumje cagpxaHe y oBoM W3BewTajy gare cy Ha gaTym OBOT
MsBewrTaja n moryhe cy wuxoBe nameHe 6e3 npeTxogHe HajaBse.
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