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KBapTanHu ussewwTaj 3a Tpehu kBaptan 2015. roavHe npeActaBrba BEpOOOCTOjaH Npukas passoja u
pesyntaTa nocnosakwa HNC Mpyne octBapeHux y Tpehem kBaptany 2015. roguHe, Kao n y NpBux AeBeT
meceun 2015. rognHe. M3BewTaj obyxBata u npukasyje nogatke HAC pyne, koja obyxsata HUC a.n.
Hoen Cap v heroea 3aBucHa ApyLUTBa. YKONUKO nogaumn obyxeaTtajy camo ogpefheHa 3aBucHa ApyLuTea
unun camo HUC a.g. Hoeu Cap, 1o je y M3BewTajy nocebHo HarnaweHo. Tepmunn ,HUC a.a. Hoen Capg”
n JpywtBo” o3HavaBajy matuyHo apywTteo HUC a.a. Hoesu Capg, gok ce tepmunmn ,HAC” n ,HUC Mpyna”
opHoce Ha HAC a.g. Hoeu Capg ca 3aBUCHMM OpyLUTBMMA.

Y cknagy ca 3akoHOM O TPXWULWWITY KanuTana, N3BewTaj cagpxu Tpu LenuHe: 3BeLuTaj O NocroBaky,
duHaHcujcke u3BewTaje (MOjeAMHAYHEe W KOHCONMUAOBAaHE), Kao M Wu3jaBy nvua OArOBOPHMX 3a
cacTaBrbare M3BewTaja.
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YBOJ

HNC je y Tpehem kBaptany 2015. HacTaBuo ga 6enexu no3MTUBHE pesynTaTe y MNOCNoBaky U
nosehao je cBojy npoduTabunHocT y nopeferwy ca npBa ABa KBapTana 3axsBarbyjyhun KOHTUHyMpaHoM
nosehawy onepatvBHe ePMKaCHOCTM 1 YNPKOC HEMOBOSbHUM MakpOEKOHOMCKUM TPEHAOBMMA U HUCKUM
LeHama cmpoBe HadbTe Ha CBETCKOM TPXMILLTY.

YKynaH npoMeT HadhTHUX gepuBaTa Ha gomahem TpxuwTy Behn je 3a 6 oacTo y nopehewy ca geser
meceun 2014. rognHe, OOK je NpoOMET y MHOCTPaHUM akTuBamMa nosehaH 3a 23 npoueHaTa. OnepaTuBHU
HOBYaHM TOK je noBehaH 3a 87 npoueHaTa, YeMy je OOMNPUHENO CMakeHe LeHe cupoBe HadTe, Kao u
nosehare onepatMBHe ePMKaCHOCTU U CMareHe onepaTMBHUX TPOLUKOBA. YKyrnHa Npou3Bowa Hadte
n raca pocturna je 1.190 xurbaga ycnoBHuUX TOHa, WTO je 1 oacTo Buwe of GusHMC nnaHa, JoK obum
npepage n3Hocu 2.401 xurbaga ToHa, WTO je 7 04CTO BULLIE HEro npe rogvHy gaHa.

HWNC Hunje npomeHno NonuTuky ucnnarte AMBuaeHam u, y cknagy ca Ognykom CKynwTuHe akuuoHapa
n OanykoMm reHepanHor AMpekTopa, MCNMNaTtuo CBOjUM akuMOHeprMa OMBUAEHAY Y YKYNMHOM W3HOCY Of
7,64 munujapaou guHapa, Wwro je 25 oacTto HeTo JobuTtn komnanuje y 2014. rognHun.

KomnaHuja je HacTaBuna ca uHBecTMUMjamMa, na je y npeux 9 meceumn ynoxeHo ykynHo 18,95
MUnujapav OuHapa, of Yera Hajsuwe y obnact uctpaxuBaka U npou3Boarwe HadpTe u raca. Y Brioky
lMpepaga ycnewHo je 3aBplleHa gofaTHa MoAepHu3aumja MnocTpojewa, AoK je 'y bnoky [Mpomer
HaCTaBIbEHO je ca MOAEepHU3aLMjOM ManonpogajHe Mpexe, rae je rmaBHu pOoKyC y MPOTEKOM nepuogy
Oro Ha BeH3MHCKMM CTaHuuamMa Ha Teputopuju rpaga beorpaga. Y obnactu eHepretuke, HAC je nyctmno
y pag many enektpaHy 3a Mpou3BO4HY E€NEKTPUYHE W TOMMOTHE eHeprvje Ha HadTHO-racHOM MNoJby
CurpakoBo yKynHe cHare 2 meraara.

Mnak, 360r HenoBOSbEHUX MaKPOEKOHOMCKMX YCIOBa WU LieHa cMpoBe HadTe Ha CBETCKOM TPXWULLTY,
Koje cy rotoBo 50 oacto Huxe, nokasaterb EBITDA je 32 ogcto mamwu HEro y UCToMm nepuogy npoLune
roguHe n usHocu 32,3 munujapge guvHapa. Heto pobut msHocm 10,9 munujapgn guHapa, wTto je 48
npoueHata Makwe Hero npe roguHy gaHa, 1 nocrieguua HeraTMBHUX KYPCHUX pasnvka, Kao M KpeTawa
LueHa HadTe.

Y tpehem kBapTany komnanuja HAC je npeacrasuna 3BeluTaj o ogpxxmeom pa3eojy 3a 2014., koju je
BepudmKoBaH of cTpaHe HesaBucHe pesusopcke kyhe KIMIT n ycarnmaweH ca cmepHuuama Boaehe
opraHusauuje y cBeTy y obnactu ogpxwmsor nocrnoBawa Global Reporting Initiative (GRI). Takohe, HAC
HMje OACTYNMWO Of OPYLUTBEHO OOTOBOPHOI MOCMIOBaka Kao CBOIM CTpaTELUKOr ONpeferbera U HacTaBuo
Ja ynaxe y npojekTe Koju Cy of KIby4HOr 3Hauyaja 3a pasBoj flokanHe 3ajefHuue Yy Kojoj KoMnaHuja
nocnyje.
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M3BEIITA] O TIOCJOBABY
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BAXHU JOTABAJU

JaHyap

®debpyap

MapT

Keanutet aBuo-ropvea 13
paduHepuje MaHyeBo BWCOKO
oueteH op  cTpaHe  Bogehumx
CBETCKMX KOMNaHuja

Op6op aupektopa HUC-a ycBojuo
nocnosHu nnaH 3a 2015. roguHy

HWC-y npusHate Koluapkalukor
CaBesa Cpbuje

HWC-y npusHawe 3a noApLuKy
MehyHapogHom MUHMBackeT
dectusany

eHepanHu gupektop HUC-a Knpun
KpaByeHko je  wWecTy  roAuHy
3apegoM usabpaH 3a HajmohHujer
ctpaHua y Cpbujn y 2014 npema
aHKeTu aHeBHor nucta ,bnuy”
MMywTeHe y KoMepuujanHu pag mane
erniekTpaHe Ha HadTHUM MorbMMa
Bpapapay n Benebut

BaHpegHa cepgHunua  CkynwTviHe
akumoHapa

[Moyenn papoBu Ha MocTpojerwy 3a
Npou3BOAHY KOMMPUMOBAHOr raca
Ha OeH3nHCKoj cTaHuun y HoBom
Capy — npesa HWC-oBa GeH3uHcka
cTaHuua ca noctpojerem 3a K-

MywTeHa y KomepuujanHu pag mana
ernektpaHa Typuja

HWC ocBojuo npectwxHy Harpagy
“SAP Quality Award 2014”

e HAC ob6jaBno pesBuaupaHe nopatke
KOHCONuaoBaHor dourHaHcujckor
n3BewTaja 3a 2014. rognHy

e HAC nogpxao 43. MehyHapoaHu
dunmckn Pectmean (PECT)

e [loTnucueamem yrosopa o)
CTpaTeLLKoj capafrW, HacTaBibeHa
je capagtwa HWC-a n Hoocapackor
yHUBEp3UTETa

Anpun

Maj

JyH

e HAC je, 3ajegHo ca ambacagom
Cpbuje y Benruju n Cekpetapujatom
EHepreTcke noeerbe, opraHn3oBao y
KOHrpecHoMm UeHTpy y bBpuceny
okpyrnu cto "Cpbuja y EY: nsasosu
1 npunuke".

Komnanunja HWC je Tpehy roauHy
3apeaom noapxana ,bankaH
Tpadumk, MY3UYKM dectuBan
HaMeweH MpoOMOLUMjM  KynType M
ymeTHocTn bankaHa.

3aBplueH je npojekaT “Epykaunjom
0o nocna”, Koju je peanusoBaH Y3
nopgpwky HANC-a, a koju je nmao 3a
unre 0byky kagpoBa AeduumuTapHux
3aHMMaka 3a  Kojuma  MocToju
notpeba y komnaHuju

Y OKBUPY jaBHoOr KOHKypca
L3ajedHuun  3ajegHo”, KommnaHwja
HNC he y 2015. roguHn
duHaHcupatn 152 npojekta, ca
uMbeM fa  ce, Kpo3  HUXOBY
peanu3auvjy, yHanpege  YyCroBM
XKMBOTa y nokanHum 3ajegHuuava y
Kojuma  KOMMaHwja  nocnyje
OOMNpUHECe HUXOBOM pasBojy.

Opbop avpekTopa HWUC-a
pa3MoTpuro je MoauLlbKn nU3BeLlTaj o
nocrnosawy KomnaHuje 3a 2014.
roguHy u KsapTanHu u3BewTaj o
nocnosawy 3a npeu ksaptan 2015.
rogvHe.

HNC je o6jaBno koHconugoBaHe
pesynTtate rocroBaka 3a NpBu
kBapTan 2015. roguHe

Komnanuja HUC oTBopuna je npBy
GAZPROM  GeH3uHCKy  CTaHuuy
LABancku nyt“ y beorpagy.

e HNC pobuTtHWK npusHawa ,Hajborse
n3 Cpbuje“ 3a 2014 roguHy vy
KaTeropuju kopnopaTuBHOr bpeHaa.

e [oTnucaH cnopasym wuamehy OA[L
LleHTpoeHeproxonauHr 1 HUC-a o
dopmupany KomnaHuje Serbskaya
Generaciya LLC Novi Sad, koja he
peanusoBaTtk npojekaTt  un3rpaghe
TepmoenekTpaHe y MNaH4yeBy.

Oppxaxa VII CkynwTyHa akumoHapa
HWC-a Ha kojoj je moHeTa Opgnyka o
pacnogenu gobutun 3a 2014. roguHy,
vcnnatv AvBUAEHAM U yTBphuBaky
YKynHOr  u3Hoca HepacnopeheHe
nobutun [pywTsa.

e Of noveTka roguHe je Kpo3 yeTupu
nHBECTULMjE HacTaBrbeHa
mogepHusaumja PaduHepuje HadTe
[MaHueBO — 3aBpleTak Tpehe dase
mopgepHusauumje ayToNyHUNULITA,
3aTBOpPEH CUCTEM [peHvpara Kof,
npoLiecHe onpeme, peanusauuja
nporpama nosehawa npoaykuuje
OuM3ena u  npojekaT  3aTBOPEHOr
cucTema y3umarba y3opaka
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Jyn ABrycTt CenTtembap

e HAC npeactaBno W3BewTaj o e HAC a.n. Hosu Capg wcnnatuo e HAC je noyeo ce peanusauujom
ofpx1BoM pasBojy 3a 2014.roguHy aKkuuoHapvmMa AvBuaeHdy 13 [obutu nporpama ,HNAC LlaHca“ Koju

e« HAC je o6jaBuo KOHCONMMAOBaHe 3a 2014. rogunHy obyxBaTa 3anolrbaBawe Mragux

pesyntate 3a MpBO MoOnyroguwiTe
2015

Mo noKpoBUTErLCTBOM  KOMMNaHuje
JAL Gazprom Neft, ogpxaH je Tpehun
My3ndkn  cpectuBan ,Borblioj* Ha
Mokpoj ropu

HNC noapxao mnaae
MaTematuyape Koju cy  OCBOjUnn
YeTnpu mMegdarse Ha .
MehyHapoaHoj MaTemMaTUYKoj
onumnujaau Ha Tajnangy

MywTena y pag mana enekrpaHa 3a
Npon3BOaHY eneKkTpuyHe n
TONMOTHE eHepruje Ha HapTHO-
racHom nosey y CupakoBy

HAC ceamy roavHy  3apegom
nogpxao Huwewmn Les gectmsan
MywTena y komepuuvjanHu pag
MyHWOHMLA 3a KOMMNPUMOBaHM
npupognn rac (Krr) Ha BC Hoswu
Can 10

6e3 pagHor uckyctea
HWUC je nopgpxao MehyHapoaHy
eHepreTcky koHdepeHumjy y Codujn
nog Ha3nBoOM +EHepreTcka
6e3b6efHOCT ¥ MHpacTpyKTypa Yy
jyrovctouHoj EBponu®,

Y opranusaunjy HNC-a n AreHuuje
3a 6e3bepHocT caobpahaja oapxaHa

je «Heperva 6e3benHocTn y
caobpahajy»

OTtBopeHa MopgepHusoBaHa HUC
MeTpon GeH3vWHcka CTaHuLa Ha

AyTokomaHau
HUC wn JAO Gazprom Neft y

capagwn ca Hosak  hokosuh
doHpaumjom 3ano4yenu ca
peanu3auumjom npojekta  obHoBe

nabopatopuja 3a pU3nKy U Xemujy y
LKonama Kkoje cy owwTeheHe TOKOM
NPOLUOrOANLLHKNX nonnasa y
Cpbujn
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[IPodUJ 'PYNE

HWC Tpyna je jenaH of HajBehux BepTMKaNHO MHTErPUCaHUX €HEPreTCKUX CUCTeMa Y jyrOMCTOYHO)
Esponun. Ca agmuHuctpatmBHuMm ceguwituma y Hosom Capy v Bbeorpagy v rmaBHuUM KanauuteTuma
pacnopeheHum wupom Cpbuje, HNC ce 6aBu uncTpaxuBarem, NMPOM3BOAHOM U MpepagomM HadTe u
NpYpOAHOr raca, NPOMETOM LUMPOKOr acopTMMaHa HadTHMX U FracHUX AepuBarta, kao M peanu3auujom
npojekata y obnactn eHepretuke. HUC je mehyHapogHa rpynaumja ca MHTepHaUMOHanHMM TUMOM
CTpydHsaka 1 nocnyje y gecet 3emarba.

[TOCJTOBHA CTPYKTYPA HUC I'PynE!?

HWC a.n. Hosu Cap,

3aBucHa gpywiTea

rlpeLI,CTaBHI/IIJJTBa norpaHuun

—| OrpaHak TypKMeHncTaH O 3BoHe a.a. beorpap

HWNC Eneproeung 8.0.0. beorpag

—| OrpaHum y Cpbuju

HadpTarac — HadpTHM cepBucu g.0.0. Hosu Cag

—| MpeacraBHMWTBO AHrona

Hadptarac — TexHU4kmn cepBucH 4.0.0. 3petbaHnH

—| MpencraBHuwTBO Byrapcka

HadpTarac — TpaHcnopT 4.0.0. Hoeu Cap,

—| MpencraBHMWITBO XpBaTcka

HWNC Oepcua 0.0.0. CaHkT NeTepbypr

—| MpenctaBHUWTBO BocHa 1 XepuerosuHa

HWC MeTtpon e.o.0.a. Coduja

—| MpeacrtaBHunwTBO Mahapcka

HWC MeTtpon c.p.n. BykypewT

—| MpeacraBHMWTBO PymyHuja

HWC MeTtpon a.0.0. bawa Jlyka

|
|
|
|
|
| MpeacrasHuwTeo Kparsesna Benrnja | HTL| HUC Hadprarac A.0.0. Hosu Cap
|
|
|
|

_| MpencraBHmwtBo Pycka Pepepaumja

I — MeTpon p.0.0. CapajeBo

MaHoH Hadprarac k.d.7. ByanmnewTa

JagpaH HadTarac g.0.0. bawa Jlyka

HWNC-CseTtnocT a.0.0. byjaHoBaly,

JYBOC p.0.0. Bop — y nukBngaumju

'Mpema odpedbama 3akoHa o mypuamy Penybrniuke Cpbuje, ykonuko rpuspedHo Opywmeo He obasrba yeocmumerbCKy
denamHocm kao rnpemexHy denamHocm, padu obasrbara oge denamHocmu OyxHo je 0a obpasyje u y o02oeapajyhem peasucmpy
peaucmpyje o2paHak, 0OHOCHO MPOCMOpP 8aH MOCc/I08HO2 ceduwma unu 0a Ha Opyau Ha4yuH obpasyje od2osapajyhy op2aHuU3ayuoHy
jeduHuuy Koja ce esudeHmupa y Pesucmpy mypu3ma. M3 ogoe pasnoza [pywmeo je cee beH3UHCKe cmaHuuye Ha Kojuma ce
obaerba yeocmumerbcka 0enamHocm peaucmposasno kao 3acebHe ozpaHke. Criucak 6eH3UHCKUX cmaHuya Koje cy peaucmpogaHe
Kao ogpaHyu Hanaau ce Ha eeb cmpaHuyu http://ir.nis.rs/o-nama/grupa/#c88.

lMocmynak nukeudauyuje dpywmea Jyboc 0.0.0. bop je nokpeHym 21.04.2015. eo0uHe, Opywmeo je bpucaHo u3 Pesucmpa
rpuspedHux cybjekama koju 800u AeeHuuja 3a npuspedHe peaucmpe 15. okmobpa 2015. 200uHe
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OonmTty noagAuu o HUC A.A. HoBu CAL

[NocnoBHO nme:

HWC a.n. Hoen Cap

MB: 20084693

Appeca: Hosun Capg, HapogHor dpoHTa 12
MANB: 104052135

Web site: Www.nis.eu

nmejn agpeca: office@nis.eu

[enaTHocT:

0610 - ekcnnoaTauuja cupoBse HadTe

Bpoj n patym peructpauuje y Arp:

B 92142, 29.09.2005

YkynaH kanutan Ha gaH 30.09.2015.

198.702.943.000 PCLA

OcHoBHM KanuTan Ha aad 30.09.2015.

81.530.200.000 PC[

Bpoj 3anocnennx Ha gaH 30.09.2015.

3.886°

PeBusopcka kyha koja je peBuaupana nocrnegsun
dmHaHcujckn n3elwTaj (og 31.12.2014.):

KMMI™ g.0.0. Beorpaa
Kparbuue Hatanuje 6p. 11, Beorpag

OpraHn3oBaHo TPXMLUTE Ha KOjeM ce Tpryje akuvjama

Beorpancka 6ep3a a.a. beorpag
OmnaguHcknx 6puraga 6p. 1

n3gasaovna 11070 Hoeu Beorpag

JEJTATHOCT

MocnosHe aktuBHocTM HAC pyne opraHnsoBaHe cy y okBupy MaTtuuHor gpywTsa, HAC a.n. Hosu
Cagp kpos:

MNeTt 6nokosa:

Bnok ,Vctpaxuneare 1 nponssoana’,
bnok ,Cepsucu’”,

brok ,Mpepaga”,

Bnok ,[pomeTt”,

Bnok ,EHepreTtuka’,

AENVMUYHO AeLeHTpanvM3oBaHnx dyHkumja:

dyHKLMja 3a UHAHCKje, EKOHOMUKY, NaHupare U padyHOBOACTBO,

dPyHKUWja 3a cTpaTernjy n nHeBectuumje,

PyHKUWja 32 MaTepurjanHO-TEXHNYKY 1 CEPBUCHY MOOPLLKY W KanuTanHy nsrpagmwy,
®PyHKUVWja 3a opraHn3aLnoHa nuTama.

dyHKkumja 3a HSE

W LeHTpanun3oBaHux yHkuuja:

PyHKUWja 3a NpaBHa 1 KOpNopaTuBHA NUTaka,

®PyHKUWja 3a KOpNopaTUBHY 3aLUTUTY,

®PyHKUWja 3a CnorbHe Be3e 1 0HOCE ca APXKaBHUM opraHnuma,
dyHKUWja 3a ogHOCE ca jaBHOLWNY M KOMyHMKauwuje,

PyHKUWja 32 UHTEPHY pe|3|/|3|/|jy3

Mapa Hucy u3aBojeHn kao 3acebHa yHKUWja, jeaaH of 3aMeHMKa reHepanHor AUPeKTopa 3afyXKeH je
3a NeTpPOXeMujcKe NocrioBe.

Briok ,McTpaxnBatbe 1 Npon3BoaHa” obyxBaTa 06acT UcTpaxvBatba U NPOM3BoAHe HadTe 1 raca u
TO: UCTpaxuBake, NPOM3BOAHY, UH(PACTPYKTYPY M OnepauroHy MOAPLUKY NMPOM3BOAHM, YNpaBIbake
pesepBama HadTe 1 raca, ynpaBibake paspagoM fexuiiTa HagpTe 1 raca, Benvke npojekte y obnactu
UCTPaXnBak-a 1 NPoU3BOAHE.

2 be3 3anocneHux MPeKo yCryxXHuUx npeayaeha u 6e3 3arocieHux y 3asucHuUm Opytumeuma u npeOcmasHuwmsuma

3¢2>yi-n'<uuja 3a uHmepHy pesusujy rnodpeheHa je eHepanHoM Oupekmopy, OOK fuuye 002080PHO 3a yHympauwHUu Had3op
rnodHocu ussewmaje Komucuju 3a pesusujy Odbopa dupekmopa
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Ekcnnoartauuja HadpTe 1 raca Hajsehum genom ce obaBrba y ceBepHoM aeny Penybrnvke Cpbuje. Y
Axronn HAC nocnyje jow op 1980. rogmHe, a 1985. rognHe noyena je ekcnnoartauuja HadTe y TOj
semrbn. HAC pagm Ha npojekTMMa ucTpauBamwa yriboBoAoHuka y Penybnuum Cpnickoj (JagpaH
HadTarac g.0.0. bawa Jlyka), Mahapckoj (Pannon Naftagas Kft, BygumnewTta) u Pymynnju (HAC MeTtpon
c.p.n. bBykypewr).

Y oksupy bnoka ,IcTpaxunearwe 1 npomsBoaHa” nocryje n noroH 3a npoussoaky THIM-a y Enemupy,
ynju je npojektoBaHu kanaumteT 63.000 ToHa THI-a 1 razonuHa roguilHse.

Mpeko cBor 3aBucHor gpywtea HayyHo-TexHonowkn ueHtap (HTLU) HUC HadTarac g.0.0. Hosu Cag,
HNC npyxa Hay4yHO-TEXHMYKY NOAPLLKY OCHOBHOj AeNaTHOCTU MaTuUYHOr ApywTBa u obesbefhyje pa3soj u
WHOBaUWje y OKBMPY H-eHOr nocrnoBawa. Kao pernoHanHa 6asa, oBo 3aBuMCHO ApywTBo Tpeba fa
3agoBosbu notpebe HNC-a, JAO ,[acnpom wedT’ U HEroBUX 3aBUCHWUX OpyLITaBa, anv 1 Aa Npyxu
eKkcTepHe ycnyre Tpehum nuumma BaH HAC-a n Cpbuje.

Brnok ,CepBucn”’ npyxa rnaBHy nNOAPLUKY WCTpaxuBamwy W MPOU3BOAHKM Yy CBUM npouecuma
UcTpaxveamwa M Npou3BOAHe HadpTe u raca, o4 reoumsanykux cepsuca, npeko Oylierwa M pemMoHTa
OywoTnHa, A0 npoueca TpaHCNopTa CpeAacTaBa M odpXasarwa cpeactaBa paja W usrpagmwe U
ofpxaBara HaTHO-racHux cuctema un objekata. bnok ,CepBucn” npyxa 1 ycnyry npeBo3a 3anocrneHux.

Bnok ,[Npepaga” ce 6aBu nponsBoaHoM HaPTHUX AepuBaTta (eBpo kBanuteta). HAC npoussoamn ueo
cnekTap HapTHMX gepuBaTa: MOTOpPHA ropMBa, CUPOBUHE 3a NETPOXEMMUJCKY UHOYCTPUjy, MOTOPHA Yyrba U
octane HadTHe npowusBoge. [NpepahmBaukm komnnekc HUC-a obyxBata gBa npou3BogHa MOroHa y
MaHyeBy n HoBom Capgy, a mMakcvMarnHu MnpojekToBaHW KanauuteT padUHepujCKux mnocTpojera obe
pacuHepuje (y MaHyeBy n HoBom Capgy) je nmpeko cegam MUIMOHA TOHA CUMpOBE HadhTe roguvLHE.
PadguHepuja HadTe y NMaH4eBy, Ynju je NpojekToBaHM KanaumteT 4,8 MunmMoHa ToHa roguilke, paau, ook
je padmHepuja HadTe y HoBom Cap y npouecy KoH3epBauuje, Na HeH NpojeKToBaHn kanauuteTt og 2,5
MUIIMOHA TOHA roauLLIHE Huje y ynoTpebu.

Bnok ,[MpomeT” o6yxBaTa CMOSbHY M YHYTpallky TProBUHY, TPrOBMHY Ha BEMWKO, TPFOBUHY Ha Maro
HapTHMM OepvBaTUMa M OOMNYHCKMM acopTumaHom. Ha Teputopuju Cpbuje n y permony, HAC HacTtyna
Ha TpXkuwTy ca aBa 6penaa: ,HUC MeTtpon“ n ,Gazprom®.

Kao nocebHe nocnosHe npasue HNC passuja cHabgesarwe aBuo-ropvBom, ByHkepucawe, npomeT
MasuBa 1 butymeHa.

Bnok ,EHepretuka”’ 6aBu ce Npov3BOAHOM ENeKTpU4YHe, TOMMOTHE M reoTepMarnHe eHepruje w3
TpaguumMoHanHux u O6GHOBIBUBMX W3BOPA €Hepruje, TProBMHOM TracoM, TProBMHOM €neKTPUYHOM
eHeprunjomM, passojeM U UMMIIEMEHTaLMjOM eHepreTCKUX rnpojekaTa Of cTpaTellKe BaXHOCTU, pa3BojeM U
UMnIemMeHTaumjom npojekata noborbLluarwa eHepreTcke epuKacHOCTU.

Bnok ,EHepreTuka” passuja U nMmnnemeHTupa eHepreTcke npojekte y oksupy HWC [pyne, Bpuuu
aHanuMay 1 oLeHy MHBEeCTULMOHMX MpojekaTta M3 AoMeHa eHepreTckor cektopa Cpbuje, a cBe y uurby
onpeferbena 3a ydelwhe y cTpaTellkoM NapTHEPCTBY.
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CHUCTEM VYIIPAB/bAA JIPYUITBOM

OpywTBO je ycnoctaBumno jedHOLOMHU CUCTEM ynpaBibaka Y KOMe LeHTparnHy ynory y yrnpaerbaky
OpywTtBom mma Opbop AupekTopa, KOju je oaroBopaH 3a peanu3auunjy MnocTaBribeHUX LUWrbeBa WU
ocTBapuBake pesynrarta, AOK akLuMoHapu OCTBapyjy CBoja npasa W BpLUe KOHTPOSY NMPBEHCTBEHO MPEKO
CkynwTnHe akuymoHapa.

CTpyKTypa KopnopaTtuBHux opraHa u tena HUC a.a. Hoeu Can

Opbop CkynwTuHe Komucuja 3a rnacawe
aKuuoHapa CkynwTuHa
3a HaA30p Haj nocnoBawkem U
MOCTYNKOM n3BelTaBaka aKuMOHapa EKCTepHM peB|/|30p
akuymoHapa [Jpywtea
v
CekpeTap OpywTBa Komucwja 3a peBunsnjy
Opbop :
Komucuja 3a umeHoBatba
Jlnue ogroBopHo 3a AUpPeKTopa
VHYTpaLLHM Haa30p Komucuja 3a HakHage
v
FeHepanHu
CaBeToaaBHM oaGop P
reHeparHor gupekTopa E OVpeKTop

CKYINIITHHA AKIJHOHAPA

CkynwTUHY akuuoHapa kao HajBuLim opraH [pywitea YnHe CBY akLMOHapW.

OJ4B0OP JUPEKTOPA

LleHTpanHy ynory y ynpaerbaky Opywteom nma Oa6op AMpekTopa Koju je KONeKTUBHO OAroBopaH 3a
AyropoyHu ycnex [pywitea, a y uuvjoj HaONeXHOCTM je MocTaBrbake OCHOBHUX MOCMOBHMX LMIbeBa U
npaBua fdarber passoja [pylTBa, kao W yTBphHMBake M KOHTPONa YCMEeLHOCTV MPUMEHEe MOCMOBHE

cTtpaterunje OpywiTtea.

Opbop anpekTopa nma 11 unaHoBa koje 6upa CkynwTMHa akumoHapa. YnaHosu 6upajy npeaceaHuvka
Opbopa pgupektopa, a yHkuvje npenceaHvka Opbopa AupekTopa M reHepanHor gupektopa cy

pasaBojeHe.

YJAHOBU OJZIBOPA JUPEKTOPA HA JAH 30.09.2015. TOJUHE

Baaum JakoBrseB

npeacenHuk Oa6opa aupektopa HAC a.a. Hoeu Cag

3ameHuk npedcedHuka MUsepwHoz od6opa JAL ,[acnpom H-e¢pbm”, npeu 3aMeHUK 2eHepaslHo2
dupekmopa 3adyxeH 3a NMumaHa ucmpaxueaHsa U MpPou3e00H:€, cCMmpamewko2 MaHupama,
crnajansa u akeusuuyuje.

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

[vnnomwupao je 1993. rognHe Ha MOCKOBCKOM UHXEHEPCKO-PU3NYKOM MHCTUTYTY, cmep lMprmMerseHa
HykneapHa dm3auka. MloguHe 1995. 3aBpLumo je Bucoky wkony 3a duHaHcuje MefyHapogHor yHuBep3auTeTa
y Mocksu. Op 1999. roanHe nocepnyje ceptudmkat Chartered Association of Certified Accountants. NogvHe
2009. ctekao je aunnomy bpuTaHckor nHctutyTa aupektopa (M). Og 1995. no 2000. roguHe pagvo je y
LPricewaterhouseCoopers” Ha pa3HUM OyXHOCTMMa, Of, KOHCyNTaHTa 4o MeHallepa 3a pesusujy. Og 2001.
0o 2002. roguHe 610 je Ha Jy>XHOCTU 3aMeHuKa pykoBoaunoLa duHaHcujcko-ekoHomcke yrnpase JYKOC ElN
a.n. Op 2003. go 2004. rogvHe dhuHaHcmjcku je gupekTop ,JyraHckwedTeraca” HK JYKOC. Og 2005. oo
2006. roanHe 610 je 3aMeHUK reHeparnHor AMpekTopa 3a ekoHoMujy 1 puHaHcuje ,,CUBYP-Pycke ryme”.

Ha dpyHkumjy unaHa Opbopa aupektopa HAC a.a. Hosu Cag umeHoBaH je 10.02.2009. roguHe , a Ha
dyHKUMjy npeaceaHuka Op6opa anpektopa HAC a.a. Hoeu Capg umeHosaH je 31.07.2009. roguHe.
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Kupun KpaB4ueHko

reHepanHu aupektop HUC a.a. Hoeu Cag

unaH Oag6opa aupektopa HAC a.a. HoBu Cap

ynaH Komucuje 3a umeHoBama

3aMeHUK 2eHepasiHo2 QupeKkmopa 3a yrnpaesbaHh-e UHocmpaHum akmueama JAL ,,acnpom wegpm*“

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

FognHe 1998. je ca Hajpehum ycnexom paunnomupao couuonorvjy Ha MOCKOBCKOM ApXaBHOM
yHuBep3anteTy ,M.B.JTomoHoCcOB®, roe je maructpupao. [arbe obpasoBare HacTaBuo je Ha OTBOpeHOM
OpuTaHCKOM YHUBEP3UTETY (MeHalMeHT duHaHcuja), a og 2003. go 2004. roguHe y wkonu 6usnuca IMD
Business School. [oktop je ekoHomckux Hayka u npodpecop. [Jo 2000. roamHe paguo je y obnactu
KoHcanTuHra, a og 2000. go 2004. roguHe y komnanmju JYKOC, y Mocksu n 3anagHom Cubupy u y
komnaHnuju Schlumberger (naptHepckn nporpam ca HK JYKOC). Op 2004. go 2007. roguHe 6uvo je
agMuHucTpatmeHu aupektop ,MXK EBpoXum® a.n. Buwe nyTta je GupaH 3a ynaHa ynpaBHuX opbopa y
BehM pyckMM U WHTepHauvoHanuMm KomnaHnujama. Y anpuny 2007. rogMHe WMeHOBaH je 3a
notnpeacenruka JAL ,[acnpom wedT". Of jaHyapa 2008. rogunHe je 3ameHuK npeacefHuka M3spluHor
onbopa JAL ,[acnpom hedT’, 3aMeHVK reHepanHor [vpekTopa 3a opraHusauuoHa nutamwa. Of
debpyapa 2009. roguHe je reHepanHu aupektop HadpTtHe nHayctpuje Cpbuje n ynan Opnbopa anpekrtopa
HadtHe nHaycTpuje Cpbuje, a o mapta 2009. roguHe je 3aMeHUK reHepanHor ANpeKkTopa 3a yrnpasrbake
nHocTpaHum aktusnma JAL ,Facnpom wedt*.

Ha dyHkumjy unana Ogbopa anpektopa HUC a.a. Hoeun Cap umeHosaH je 10.02.2009. roguHe.

Anekcanpap Bo6koB
ynaH Oag6opa aupektopa HAC a.a. Hosu Cap
caeemHuK 2eHepaniHo2 dupekmopa JAL ,,[acnpom Hegphm*“

PoheH je 18. oktobpa 1966. roguHe y Bunnuun, CCCP.

[ognHe 1988. je 3aBpwwo JletbuHrpagcku ApxaBHW YyHuMBep3uTeT KOaHoB®, cMep nonuTudka
ekoHomuja, Op 16.06.2006. roamHe je cTekao CTPYYHO 3Bake Marmctap eKOHOMCKMX Hayka, a 17.06.2011.
rOAVHEe je CTeKao HayyHy TWUTYny AOKTOp eKOoHoMckux Hayka. Og 1991. go 2010. roguHe paauvo je Ha
pykoBogehum nosuumjama y obnactm rpafeBuHe, NpPOU3BOAHE, HEKPEeTHWHa W TProBuHe Yy
NewwuHrpagckom LleHTpy 3a nocnoBHy capagwy ,[lepekpjoctok’, AL ,[lMpokcuma®, ,[eHepanHa
rpafeBuHCka kopnopauuja“ g.0.0. Og 2010. rogvHe 0o faHac pagu Kao M3BPLUHWM AupekTop OpyluTBeHo-
nocnosHor ueHTpa 3A ,Oxta“ (caga AL «MynTudyHKuMoHanHu komnnekc «Jlaxra ueHtap») n og 2012.
rofMHe A0 faHac je caBeTHUK reHeparnHor avpektopa JAL ,facnpom wedT*.

Ha dpyHkupnjy unana Ogbopa anpektopa HUAC a.a. Hoeun Cap umeHosaH je 22.07.2013. roguHe.

Oanuua OJpawkosuh
unaH Oa6opa gupektopa HAC a.a. Hoeu Cap

PoheHa je 14. HoBembpa 1945. roguHe y KonawwHy, LipHaj Mopa.

Ha lMpaBHom cbakynTeTy YHuBepauteTa y beorpagy je gunnomwupana 1968. roguHe. Op 1968. mo
1990. rogvHe paguna je Ha nocnoBuma uHaHcuja y 6aHuW, Ha NpaBHO-EKOHOMCKVMM MOCIoBMMA Yy
npvBpeaun n Kao rpaacku cyauja 3a npekplaje y beorpagy. NognHe 1990. je ocHoBana usgasayky kyhy
~Cpricka pey”, 4nju je n faHac BnacHuk. AyTop je ABe Kibure nybnmumctuke.

Op 01.04.2009. po 18.06.2013. roguHe uynaH Opbopa gupektopa HWC a.n. Hoeu Cap. Ha oy
dyHKLMjy MOHOBO je nmeHoBaHa 30.06.2014. roguHe.

Anekcej JaHkeBUY
unaH Oa6opa aupektopa HAC a.a. Hoeu Cap
3aMeHUK 2eHepasiHo2 QupeKmopa 3a eKOHOMUKy u ¢puHaHcuje JAL] ,,[acnpom He¢hm*

PoheH je 19. neuembpa 1973. roguHe y JlewuHrpagy, CCCP.

lognHe 1997. 3aBplumo je [pkaBHW enekTpoTexHuykn YHusepauteT y CankT-lNeTtepbypry (JIETU),
cMep ,,ONTUYKM MHCTPYMEHTU 1 cuctemun®. NoguHe 1998. je 3aBpwmo MefyHapodHy LUKOMY MeHalMeHTa
NETW-NoBanuym y CankT-MNeTepbypry. Op 1998. no 2001. rogvHe pagmo je y KOHCyNTaHTCkoj kyhu
JKAPAHA®. Opg 2001. go 2005. je pagno Ha MOCMOBMMa 3aMeHVKa HaderHuka YnpaBe 3a nnaHupare,
6yileT u koHTponuHr 3A ,JYKOC PM* (meo koju je ogroBopaH 3a Nornctuky, npepagy v npomet). logunHe
2004. je ctekao 3Bare ,Certified Management Accountant® (CMA). Og 2005. no 2007. roavHe je 3aMeHUK
duHaHcujckor aupektopa JK-UHTepHewHn* (6aBu ce npovn3BOAHOM U NPOAAJOM Yyrba U cnelunjanHmnx
HapTHUX AepuBata U nocnyje y oksupy JIYKOWN rpyne). Og 2007. oo 2011. roguHe je HauvernHuk
[enapTmaHa 3a nnaHvparse n byLeT, pykoBoaunay, [upekumje 3a eKOHOMUKY 1 KOPNOPaTUBHO NNaHupake
JAL ,Facnpom wedT“. Of aBrycta 2011. rogvHe je B.A4. 3amMeHvka reHepanHor aupekrtopa JA[ ,facnpom
HedT’ 3a ekoHOMUKY 1 rHaHcuje. O mapta 2012. roavHe je unaH W3spwHor ogbopa JA[L ,acnpom
HbedT", 3aMeHuK reHepanHor gupektopa JAL ,facnpom kedT" 3a eKOHOMUKY 1 hUHAHCHje.

Ha dyHkumjy ynaHa Opg6opa aupektopa HAC a.g. Hosu Cap umeHoBaH je 18.06.2013. roguHe.
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lNopaH KHexeBuh
unaH Oag6opa gupektopa HAC a.a. Hoeu Capg
npeaceaHuk Komucuje 3a nmeHoBama

PoheH je 12.05.1957. roguHe y BaHaTtckom Kapnosuy, Cpbuja.

3aBpLmo je EkoHomcku dakynTeT YHuBepauteta y beorpagy. Op 1983. go 1990. roguHe pagvo je y
KombuHaty ,CepBo Mwuxarb 3persanun. O 1990. go 2000. paguo je Ha pagHOM MecTy reHepanHor
avpektopa komnaHuje ,Cepo Muxare Typuct®. Og 2000. roguHe je 6uo npeacedHuk V3BpLuHOr komuteTa
rpaga 3pewaHunHa 1 rpagoHadenHuk 3perwaHuHa y Tpu maHgata. Op 2012. roguHe ce Hanasmo Ha MecTy
MUHMCTpa norbonpuspese Penybnuke Cpbuje. Op 01.10.2013. — 30.06.2014. roguHe ce Hanaswo Ha
pagHOM MecCTy caBeTHUKa reHepanHor gupektopa HAC a.g. Hoeu Cag.

Ha dyHkumjy ynaHa Opgbopa aupektopa HAC a.g. Hosu Cap umeHoBaH je 30.06.2014. roavHe

Anekcanpap Kpunos
ynaH Oa6opa aupektopa HAC a.a. Hoeu Cap
dupexkmop [upekyuje 3a pecuoHanHy npoodajy JAL ,,[acnpom n-egpm*

PoheH je 17.03.1971. roguHe y NewuHrpagy, CCCP.

lFognHe 1992. 3aspwwmo je JIMY (rpap Iletbunrpag), 2004. roavHe — [lpasHu dhakynteT CnolyY, a
2007. roamHe MoCKOBCKY MHTepHauMoHanHy Buly wkony 3a 6usHuc MUPBUC MBA, cvmep cTtpaTteluku
MeHaLMeHT 1 npeay3etHuwTBo. O 1994. no 2005. roamHe paguo je Ha pykoBogehum pagHuUm mectima y
obnactn npomeTta HeKpeTHWHa (reHepanHu AUPeKTop, MpeAcedHuk) y crnedehum komnanujama: Pycko-
kaHagcka CIT ,Metpobung“ n 3A0 ,Annon“. Y nepuogy op 2005. po 2007. roguHe 610 je 3ameHuk
pykoBogvoua y [upekumju 3a peanmsaunjy y OO ,Cubyp“. Op anmpuna 2007. roguHe [o AaHac,
pykoBogunay, je [enaptmaHa 3a cHabgeBawe HadTHMM AepuBatuma, pykoBoaunay [lenaptmaHa 3a
pervoHanHy npopaajy un ampekrop Oupekumje 3a pervoHanHy npogajy JAL ,facnpom wedT*.

Ha dyHkumjy ynaHa Opgbopa gupektopa HUAC a.g. Hosu Cap umeHoBaH je 29.11.2010. roguHe.

Hukona MapTtuHoBuh
ynaH Oa6opa gupektopa HAC a.a. Hoeu Capg
ynaH Komucuje 3a peBusujy

PoheH je 3. geuembpa 1947. roamHe y deketuhy, Cpbuja.

OcHoBHy Koy 3aBplumo je y ®eketuhy, a rumHasnjy y Cpbobpany. [iunnomvpao je Ha EkoHoMCcKOM
dakyntety y CyboTuum, rge je u marmctpupao Ha temy , TpaHcdopmauuja nopeckor cuctema y Cpbuju ca
yBohewem MNOB-a“. Og 1985. no 1990. roguHe Hanasno ce Ha 4Yeny komnanuje ,Conua“ y Cybotuum, a
HapenHe ABe roguHe, o 1992. roguHe, 61o je Ha PyHKUMjM NOMOhHKKA MUHUCTPA YHYTpaLUHUX MOCHoBa Y
MuHucTapcTBy YyHyTpalwmux nocrnosa Penybnuke Cpbuje. Og 1992. go 2000. roguHe pagvo je kao
noMohHKK reHepanHor avpektopa HadTtHe uHayctpuje Cpbuje 3a uHaHCcuje, OOHOCHO Kao reHeparHu
avpekTop ,Hadptarac npometa“ og 1996. no 2000. roguHe. Of 2005. roguHe go 31.08.2013. rognHe y
HWC a.n. Hoeu Cap ob6aerba nocrose creuujanHor casetHuka. O 01.09.2013. roguHe go 15.12.2013.
roguHe obasrbao je dyHKUMjy cneuyjanHor caBeTHuka eHepanHor ampektopa O 3oHe a.a. beorpapg, a oa
15.12.2013. po 17.11.2014. roguHe obaBrbao je nocroBe caBeTHuka aupektopa HTL, HNC-HadTtarac
n.0.0. HoBu Cag. TpeHyTHO je aHraxoBaH 1 kao unaH CaBeTa rysepHepa HapoaHe 6aHke Cpbuje.

Buvo je unaH YnpaBHor og6opa HadpTtHe nHaycTpuje Cpbuje op 2004. go 2008. roguHe, a Ha UCTy
dyHKUMjy umeHoBaH je 1 10.02.2009. roguHe.

Bondranr PyteHwTopdep
He3aBuUCHM 4naH Op6opa aupektopa HUC a.a. Hoeu Cap
npeacenHuk Komucuje 3a pesusnjy

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

logvHe 1976. gunnommpao je eKOHOMWKY U OU3HWUC agMuHWUCTpauujy Ha Beukom yHMBep3uTeTy
ekoHoMuke 1 busHuca. CTekao je 3Bake AOoKTopa Hayka.

logvHe 1976. noveo je Aa pagu y komnaHujy OMB, 1985. roguHe je npewao y [Oupekuunjy 3a
nnaHvpare 1 KoHTpony, a 1989. rognHe npeyseo OArOBOPHOCT 3a cTpaTeluku passoj rpyne OMB. lMowTto
je 1990. roaMHe GMO nocTaBIbEH 3a AMPEKTopa MapKeTWHra, Moctao je ynaH MsspluHor ogbopa 1992.
roavHe n 6no 3agyxeH 3a duHaHcuje 1 xemujcke npomssoge. OcTao je y M3BpluHOM onbopy komnaHuje
OMB po noyetka 1997. roguHe, Kaga je Moctao 3aMeHWK MuHUCTpa durHaHcuja. Mpeor jaHyapa 2000.
roauHe Bpatuo ce y M3BpwHu oabop OMB-a n 61o 3agyxeH 3a douHaHcuje ao anpuna 2002. roavHe, a 3a
rac oo deuembpa 2006. roguHe. Y nepuoagy of 1.1.2002. go 31.3.2011. roauHe 6uo je npeacenHuk
M3BpwHor ogbopa OMB rpyne.

Ha dyHkumjy HesaBucHor ynaHa Opbopa avpektopa HUC a.a. HoBu Cap mmeHoBaH je 20.04.2012.
roguHe.
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AHaTtonuj YepHep

unaH Oag6opa gupektopa HAC a.a. Hoeu Capg

unaH Komucuje 3a HakHage

3ameHuKk npedcedHuka M3epwHoz o060pa, 3aMeHUK 2eHepaslHo2 OupeKkmopa 3a JI02UCMUKY,
npepady u npomem JAL ,,[acnpom megpm*

PoheH je 27.08.1954. roguHe y 'posHom, CCCP.

loguHe 1976. 3aBpwmo je HadTHM MHCTUTYT y [pO3HOM, CMeEp XeMujcke TeXHororuje npepage HadTe
n raca. Opg 1976. po 1993. roguHe pagwo je y PaduHepujn ,Lepunos® y Npo3Hom, rae je npowao nyT of
onepaTepa Ao avpektopa PaduHepuje. NognHe 1996. noyeo je ga pagu y komnanujn ,CnaswedT”, Ha
MecTy ynpaBHuka Operbewa npometa HadTe M HapTHUMX OepuBaTa, a KacHuje je MMEeHOBaH 3a
notnpeacegHuka HIK ,CnaBwedT‘. Ha AyxHOCT noTnpefcedHuka 3a npepagy W NpomeT KomnaHuje
,CubredT” (0a jyHa 2006. roamHe — JAL ,[acnpom edT*) MMeHoBaH je y anpuny 2006. roavHe.

Ha dyHkumjy ynaHa Opg6opa gupektopa HUAC a.g. Hoeu Cap umeHoBaH je 10.02.2009. roguHe.

CtaHucnas Lekwma

He3aBUCHM YnaH Oa6opa aupektopa HUC a.a. Hosu Cap
npeacenHuk Komucuje 3a HakHage

ynaH Komucuje 3a umeHoBama

npogpecop meljyHapoOHe wkone 6usHuca INSEAD

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

Llled npakce y ogenewy ,Talent Performance and Leadership Development Consulting®. QupekTtop je
sTalent Equity Institute®, ctapuju naptHep komnanuje ,Ward Howell* n npodpecop npenyseTHu4kor
nuaoepctBa MehyHapogHe wkone 6usHuca INSEAD. Wwma npeko 10 roguHa uckycTBa paga y cdepu
npakTu4Hor ynpaerbaka. ObaBrbao je Ay)kKHOCTU reHepanHor aupektopa ,Anda Tenekom®, npeaceaHuka u
reHepanHor aupektopa ,Millicom International Cellular”, Pycuja n 3H[], rmnaBHor onepaTtuBHOr aMpekTopa
+Brmnenkom®, avpekTopa 3a ynpasrbate ocobrbem ,OTUC Enueejtop®, LleHTpanHa n VictouHa EBpona.
Bwo je npeacenHuk YnpasHor og6opa OALl CYEK n 3A[ ,Bumnenkom-P*.

Ha dyHkumjy HesaBucHor ynaHa Opbopa avpektopa HUAC a.g. Hoeu Cag umeHosaH je 21.06.2010.
rogvHe.

BPOJ 1N % AKUMIA HNC A.O. HOBW CAL Y BNACHUIWITBY YNAHOBA O[]

Wme v npesume Bpoj akumja % yuewha y ykynHoM 6pojy akuuja

Hukona MapTtuHosuh

224 0,0001%

YNAHCTBO Y OABOPY OUPEKTOPA NN HAO30OPHOM OABOPY OAPYIUX OPYLWTABA

Bagum JakoBrbeB

e OA HI'K ,CnaBmedT*

e OAL ,CH-MHI™

¢ [100 ,I'MH Pa3Boj* (npeacennnk OL)

e OA[ ,acnpom wedT-HHI™ (npeacenHuk ON)

e 100 ,[acnpom wedT-McTok” (npeacenHuk OL)

¢ 100 ,[acnpom wedT-XaHToc" (npeacenHuk Of)
e 100 ,[acnpom wedT-HTL" (npeacenHuk OL)

e 3A ,[asnpomhedT-OpeHbypr” (npeacenHuk OL)
¢ 100 ,[acnpom wedT-CaxanuH*

e Canum lNMeTtponeym [desenonveHT H.B. (4naH HagsopHor ogbopa)
e OAl ,TomckwedT* BHK (npeacennunk OL)

e [100 ,Macnpom wedT wend* (npeaceaHuk O).

Knpun KpaByeHko

e [NoTnpencenHvk HaumoHanHor HadTHor komuTteTa Cpbuje
e Ynan O[] TeHucke cdenepaumnje Cpbuje
e YnaH YO CAM — Cpncka acouujaLmja meHalepa

AnekcaHgap Bobkos

o Al MynTndyHKUMOHanNHN komMnnekc ,Jlaxta ueHtap” (M3BpLUHW ANPEKTOP)

Anekcej JaHkeBUY

e OA ,HIK* ,CnaBmwedt”

e 3AL ,[acnpom edT — Aepo®

e [100 ,Macnpom wedT — CM*

e [100 ,Macnpom wedT BrusHuc-Cepauc®
e [facnpom wedT JlybpukaHtc Mtanuja“
¢ 100 ,Macnpom wedT MapuH ByHkep®

e 3A[l ,FacnpommedT — OpeHbypr”

¢ [100 ,facnpom wedT wend®.
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AnekcaHgap Kpunos o Al ,lfacnpom wedT Kysbac*
e Al ,lacnpom wedT HoBocnbupck”
e OAl ,facnpom wedT Omck”
e OA[ ,[acnpom wedT TjymeH"
e Al ,lacnpom wedT Ypan*
o Al ,facnpom wedT Japocnaeb®
e 3A[l ,facnpom wedT CeBeposanan”
¢ [100 ,Macnpom wedT Asnja“
e [100 ,facnpom wedT - TaymkuctaH"
e [100 ,Macnpom wedT - KazaxctaHn®
e 100 ,facnpom wedrT - LleHTap”
e [100 ,facnpom wedT - TepmuHan®
e [100 ,Macnpom wedT - YerbabuHek!
¢ 100 ,facnpom wedT — PervoHanHa npogaja“
o Al ,facnpom wedT — TpaHcnopT®
¢ 100 «Macnpom kT — Jyr»
¢ [100 ,Macnpom wedT — KpacHojapck®
e 100 ,[acnpom wedT — KopnopaTueHa npoaaja“
¢ NOOO ,Macnpom wedT — BenHedrenpogykT*
o ALl ,lacnpom kedT — AnTepHaTMBHa ropmea‘“

Hvkona MapTtuHoBumh -

[opaH KHexxesuh -

Oannua Opawkosuh -

BondraHnr PyteHwTopdep ¢ ,CA Immobilien“ AG, beu, npeacegnvnk HagsopHor og6opa
¢ Flughafen Wien* AG, beu, unaH HapnsopHor ogbopa
e ,RHI* AG, beu, unaH HagsopHor ogbopa.
e Telekom Austria, npeacenHuk HagsopHor oabopa

AHaTonuj YepHep e OAl HI'K ,CnaBredt”
o OAl ,facnpom wedT-OHM3"
e OAl ,.CnaBwedpT-JAHOC
e Al ,lacnpom wedT —MHIM3“
e 3A[1 ,facnpom wedT-Aepo”
e 3A ,CaHktnetepbyplika MehyHapogHa pobHo-crpoBUHCka bep3a”
e [100 ,facnpom wedpT — CM*
¢ 100 ,[acnpom wedT MapuH ByHkep®
e 100 ,facnpom wedT — Noructuka“ (npegcennvk O)
e OAl ,Mo3supckn HM3*

CtaHucnae Wekwra o Dentsu Aegis Network Russia (unax O[f)
e HINMK (4nan Of)
e 100 “Komnanuja Pycko pubapctso” (unan Of)

YKYNAH U3HOC HAKHAOQA WCMNNAREH UYNAHOBMMA OJ1 Y NMPBUX AEBET MECELM 2015.
rOAWHE, HETO Y PC[]

[eHepanHu gupekTop 17.155.396

Octanu unaHosu Ogbopa gupekTopa 48.610.575

KOMUCHUJE OZBOPA JUPEKTOPA

Y unrby edwmkacHujer obaBrbaka CBOjUX AyKHOCTM, Opbop AupekTopa je obpasoBao 3 cTasnHe
Komucuje Kkoje npefnctaBrbajy caBeTodaBHa M CTpyyYHa Teria Koja My noMaxy y pagy, a HapouuTo y
norneny pasmaTpakba nuTawa M3 HEroBe HaAMNEXHOCTW, MpunpemMe M Hagl3opa Hag crnpoBoherem
offyka 1 akaTa Koje AoHOCK, Kao 1 pagu obaerbara oapeheHnx CTpyyYHMX nocrosa 3a noTpedbe Ogbopa
AvpekTopa.

Opbop avpektopa je 27.08.2015. roguHe, nmeHoBao HWxe HaBefdeHe unaHoBe Komucuja Opbopa
AvpekTopa 3a Tekyhu MaHaaTHU Nepuog;:

o Kowmucuja 3a peBusnjy:
- BondraHr PyteHwTopdep, npeaceaHuk Komucuje 3a pesunsujy,
- Anekcej Ypycos, 4naH Komucuje 3a pesusujy un
- Hwukona MapTtuHoBuh, unaH Komucuje 3a pesusujy.
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Komucuja 3a HakHage:

Cranucnas Lekwma, npegceaHnk Komncuje 3a HakHage,
AHatonuj YepHep, unaH Komucuje 3a HakHage u
3opaH Mpyjuunh, unaH Komucuje 3a HakHage.

Komucwuja 3a nmeHoBaka:

NopaH KHexeBuh, npeaceaHnk Komucuje 3a nmeHoBama,
Kupun Kpas4eHko, unaH Komucuje 3a uMeHoBara 1
Cranncnas Lekwha, ynaH Komucuje 3a nmeHoBama.

Opbop aupekTopa Moxe Mo noTpebu obpasosatu v apyre ctanHe unu ad hoc komucuje koje he ce
GaBuUTU NUTakMMa peneBaHTHUM 3a pag Oabopa avpekTopa.

Ofn60P CKYNWTHUHE AKUUMOHAPA

Opbop CkynwTnHe akumMoHapa 3a Haf30p Haj MocnoBakeM U NMOCTYNKOM M3BELUTaBara akumoHapa
OpywTsa (y farsem Ttekcty ,,0p6op CkynwwiTMHe akumoHapa”) je caBeTofgaBHO U CTPYHHO Terno CKynwTuHe
akumoHapa [pywTBa, Koje joj nomaxe y pagy v pasmaTtpary nutarwa U3 HeHor aernokpyra. YnaHosu
Opbopa CkynwiTMHe akumoHapa ofrosapajy 3a cBoj pag CKynwTuHM akumoHapa Koja WX MMEHyje u
paspeLuasa.

YNAHOBU O4BOPA CKYNWTUHE AKUMOHAPA HA OAH 30.09.2015. roAVHE

HeHapg MujaunoBuh
npeacegHunk Opbopa CKynwTuHe akuvMoHapa 3a HaA3op Haa nocrioBakbeM U
NOCTYNKOM u3BellTaBawa akunoHapa HUAC a.ao. Hoeu Capg

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

lognHe 2003. 3aBpwwuo je EkoHomcku chakynTteT, YHuBepauteT y beorpagy. ogunHe 2007.
3aBpLUMO je Maructapcke ctyauvje Ha YHusepauteTy y Jlosanu, LWeajuapcka. NogmHe 2010. je ynucao
nokTopcke cTtyavje Ha EkoHomckom dbakynteTy YHuBepauteTa y beorpagy. Ctekao je mehyHapogHy
nuueHuy u3 obnactu gpuHaHcuja ,CFA”, 2011. roamHe. Og 2003. go 2009. paguo je kao KOHCYNTaHT U
pykoBoaunay, y obnactu duHaHcuja n baHkapctea y cnepehum komnanvjama: Deloitte Beorpag, AVS
Fund de Compensation >XeneBa, JP Morgan JloHgoH, KBC Securities Corporate Finance Beorpag. Y
nepvogy oA Aeuembpa 2009. o aerycta 2012. 610 je caBeTHUK MUHKUCTPA Y MUHMUCTapCTBY eKOHOMUje
1 pervoHanHor passoja Penybnuke Cpbuje, y pecopy npuspene v npueaTtusaumje. Op asrycta 2012.
roguHe je 6uo noMohHWK MuHMUCTpa y MuHuctapctBy uHaHcuja Penybnuke Cpbuje, a op aBrycrta
2014. roamHe obaBrba yHKUMjy Ap>KaBHOT cekpeTapa y MuHucTapcTBy duHaHcuja Penybnvke Cpbuje.

Buvo je unan Op6opa aunpektopa HAC a.g. Hosu Cap op 18.06.2013. go 30.06.2014. roguHe. Ha
dyHKUuMjy npeacepHvka Opbopa CKynwiTvHE akuMoHapa 3a Haf3op Hag MocrioBakeM U MOCTYMKOM
n3BelwTaBana akumorHapa HNC a.n. Hoen Cap nmerosaH je 30.06.2014. roguHe.

3opaH MNpyjuunh

ynaH Op6opa CkynwTMHe akuuoHapa 3a Hag3op Hajg nocrioBakbeM U MOCTYNKOM
u3BellTaBawa akumoHapa HAC a.no. Hoeu Cag

ynaH Komucuje 3a HakHage

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

3aBpwmo je MawuHcku dakynteT YHusepauteTa y beorpagy. O 1980. o 1994. roamHe 6wvo je
reHepanHu [OUPEKTOp, TEXHWYKU OUPEKTOpP, AUPEKTOp Npou3Bodwe W npojektaHT  Pabpuke
TepmoTexHuukmx ypehaja ,Lep Yavak®. On maja 1994. rognHe po cdpebpyapa 1998. roguHe pagwvo je
Kao CaBEeTHWK reHepanHor gupekropa npeayseha NHtepkomepl, beorpag. Og debpyapa 1998. o jyHa
2004. rogunHe paguwo je kao aupektop npegyseha MNG Group d.o.o. u3 Yauka. Op jyHa 2004. go
debpyapa 2007. roamHe 6uo je gupekTop TproBuHckor npepyseha Arpoctpoj a.n. Yadvak, avpextop
KomangutHor gpywrBa Jleonappo, Yavak n ampektop LleHTpa 3a nyteBe BojsogvHe. Op debpyapa
2007. roguHe fo aaHac 3anocneH je y HAC a.g. Hoeu Cag, u To Ha nocnosvma nomMohHuka amMpekropa
Hvpexumnje noructuke Jyronetpona, ynpasHuka PLL Yavak y Oupekumjyu manonpogaje, PervoH Yayak,
MeHallepa 3a pasBoj manonpofajHe mpexe y [upekumju 3a passoj bnoka lMpomet. O 01.10.2012.
rofiMHe A0 AaHac 3arnocreH je Ha pafiHOM MeCTy caBeTHMKa aupektopa Briok Mpowmer.

Ha dyHkumjy unaHa Opbopa CkynwTuHe akumoHapa 3a Hag3op Hag NocrnoBaeM U MOCTYMKOM
n3BelTaBana akumoHapa HAC a.g. Hoeu Cap nmeHoBaH je 30.06.2014. roguHe.
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Anekcej YpycoB

ynaH Op6opa CkynwTMHe akuuoHapa 3a Hag3op Hag NocroBakbeM U MOCTYMKOM
u3BellTaBawa akumoHapa HAC a.no. Hoeu Capg

ynaH Komucuje 3a peBusujy

dupekmop OupeKyuje eKOHOMUKe U KopriopamueHoe nnaHupana JAL ,,[acnpom negpm*

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

3aBpwmo je TjyMeHCKM ApxaBHW YHUBEP3UTET (crneumjanHocT duHaHcuje) n BynBepxeMnToHCKu
yHuBep3uTeT y Benukoj bpuTtaHujy (cneumjanHocT nocroBHa —agmuHuctpauuja). Maructap
COLMONOLLKNX HayKa.

Op 2006. go 2008. roguHe 6O je M3BPLUHWM MOTNPeAcefHWK3a MIaHupawe W ynpasrbake
edmkacHowhy nocnosawa M KoHTponom y rpynun WHterpa. O 2002. go 2006. roguHe pagwo je y
komnanujn THK-BP. Op 2002. go 2003. roguHe je y 'pynu 3a moHuTopuHr koHTpony npu O THK, a'y
nepvogy op 2004. go 2006. roavMHe Kao (OUMHAHCUjCKU OMPEKTOp Y MOCroBHOj jeauHuum THK-BP
Ykpajuna. Opg 2009. go 2012. roguHe pagwo je y HUC a.n. Hoeu Cap (Cpbuwja) Ha dyHKumju
UHaHcKjcKor gupekTopa.

Ha dyHkumjy unaHa Opbopa CkynwTuHe akuuMoHapa 3a Hag3op Hag MocrioBakeM M MOCTYMKOM
n3BelwTaBana akumoHapa HC a.n. Hoeu Cag nmeHoBaH je 25.06.2012. roguHe.

BrPoJ 1 % AkUMJA HNC A.0. HOBU CAL Y BNACHUWITBY YNAHOBA OCA

Wme u npesume Bpoj akumja % ydewha y ykynHoM 6pojy akuuja

Henag Mujannosuh 5 0,000003066%

YNAHCTBO Y OABOPY OUPEKTOPA NN HAL30OPHOM OOBOPY OPYIUX OPYLWTABA

HeHaa Mujannosuh -

3opaH Mpyjuumrh -

Anekcej YpycoB e Unan HapsopHor ogbopa y ApywTsy Gazpromneft Marine Bunker Balkan S.A.

YKYMNAH M3HOC HAKHAOA WCMNNAREH YNAHOBMMA OCA Y MPBUX AEBET MECEUM 2015.
roouHE, HETO Y PC[

YnaHosu OCA 12.415.370

FEHEPAJIHW OUPEKTOP

leHepanHor gupekTopa umeHyje Opbop AupekTopa M3 pedosBa U3BPWHUMX 4YnaHoBa Opbopa
AavpekTopa. [eHepanHn AupekTop KoopavHUpa paj U3BpLUHKMX YnaHoBa Opbopa AvpekTopa n opraHusyje
nocnose [pywTsa. [Nopen Tora, reHepanHu gmpekTtop JpywTBa obaBrba NOCNoBe AHEBHOr yrNpaBibakba
n osrnawheH je ga oanydyje 0 nNuTawMMa Koja He cnafajy y HagnexHocT CKynwTuHe akuuoHapa U
Opbopa anpektopa. eHepanHu AMpPeKTop je 3akoHCckn 3acTynHuk HC-a.

"eHepanHu gupektop HUC-a je r-guH Knpun KpasueHko.

CABETOQABHU O4BOP FrEHEPAJIHOI QUPEKTOPA

CaBeTopaBHM o400Op reHeparnHor AMPEKTopa je CTPYYHO TENO Koje NMoMaxe reHepanHoMm OUPEKTopyY Y
pagy v pasmaTtpaky nuTawa M3 heroBor genokpyra. CactaB CaBeTtogaBHOr opbopa je yTtBpheH
Opanykom reHeparnHor AMpekTopa v YMHe ra npBu 3aMeHWK reHeparnHor AMpekTopa, oupekTopu 6rokoea u
dyHKumnja [OpywtBa, 3aMeHWK reHepanHor OupekTopa 3a MneTpoxXemujcke MocroBe W pernoHarnHu
anpektopn HAC a.n. Hoeu Cap 3a PymyHujy n Agpujatuk. CaBetogaBHu ofgbop uma Behe, koje 4nHe
NnpBM 3aMEHWK reHepanHor AupekTopa, OUPEeKTopu OrokoBa M 3aMEHWK reHepanHor AupekTopa 3a
neTpoxemujcke nocnoee. CaBetogaBHu 0400p pagu nNog pyKOBOACTBOM FreHepariHor QupekTopa v npyxa
My nomoh y Be3u C nuTakMMa Koja ce 0JHOCe Ha ynpasrbake rnocnosawem Opywitea. MNopen nutarwa
Koja ce Tudy Tekyher nocrnoBawa [pylwiTBa (MecevyHn u KBapTanHu pesynTaTu nocroBawa, rofuvLlibu
MOCITOBHM MSIAHOBW, MECEYHM WHBECTMUMOHM nnaHoBu), CaBeTogaBHu opbop ce GaBu nutakwuma
cTpaTternje n nonvTuke pasBoja Ymje ocHoBe MocTaeibajy CKynwTvHa akumMoHapa n Opbop ampekTopa
OpywTBa.

ffocnoBu CA NTUYHUM UHTEPECOM U TPAHCAKLMNJE CA MOBE3AHUM JINLNUMA

Jlnue koje nma nocebHe OyxHOCTM npema [pylwITBy AYXKHO je ga 6e3 ognarawa obasectn Oabop
AVpeKTopa O MoCTojaky NMUYHOr MHTEepeca (MnNu MHTepeca ca MM NOBEe3aHor nuua) y npaBHOM Nocrny
Koju [pyliTBO 3aKkrby4yyje, OQHOCHO NpaBHOj paAry Kojy [pywTBo npedysuma.
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YnaHoBu Ogbopa anpekTopa cy 3akibyvyehem YroBopa o perynucamy mefycoOHux npaBa n obaBesa
ca [pywTtBoM pgogatHo yno3Hatu ca obaBe3om obaBeliTaBawa [pyliTBa Yycred €BeHTyarHor
3aKrbydera npaBHoOr nocna ca [pywTBoM, kKao U ca 006aBe30M Heuuera KOHKypeHuuje Opywtey u
ApyruMm nocebHUM AyxHocTuma ynaHoBa Opbopa gupektopa.

OpywTBo naeHTUUKyje NpaBHe MNOCNOBE U MpaBHE padwe Ca MoBe3aHMM Nnuuuma Kako 6u ce
06e36eamno ga OO0 HMXOBOTr 3akibydvBarwa [ONe caMO YKOMMKO MUCTU HUCY LUTETHU 3a MOCroBake
OpywTsa. NpaBHM NOCNoBK 1 NpaBHe parwe ca noBe3aHum nuuuma ogobpasajy ce oa ctpaHe Oabopa
AuvpekTopa y cknagy ca 3akoHom”. OpBop AvpekTopa Ha npBOj HapeaHoj ceaHnum nogHocu CKynWTUHK
akumnoHapa uHdopmauuje o ogobpaBary 3akibyvetsa NocnoBa y Kojuma nocToju NNYHU MHTEPEC.

HNC Tpyna je y npBux geBeT meceuu 2015. rogmHe cTynana y MNOCMOBHE OAHOCE ca CBOjUM
noBe3aHuM NpaBHMM NuumMma. HajsHadajHuje TpaHcakumje ca noBe3aHum MpaBHMM Nuuama y HaBegHUM
nepuoguma Hactane cy no ocHoBy HabaBke/Mcrnopyke cuMpoBe HadTe M BpLUeHsa ycryra reouanykmx
nucnuTMBaka u uHTepnpetauuje. lNperneg TpaHcakumja ¢ noBe3aHMM APYLUTBMMA AaT je y HanoMeHama
y3 PUMHaHCKjCKe n3BeLlTaje.

* 0d6op dupekmopa HWC a.d. Hosu Cad odobpasa uckrpy4uso rnocrioge koje HWC a.0. Hosu Cad 3akrbydyje ca
akyuoHapuma (I'TIH) unu Hhuxosum nosesaHuM nuyuMa, anu He u Opyae rnocroee Koje 3akrby4yjy Opywmea YnaHuue HUC lpyne.
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YINPABJ/bAILE PUULIUMA

WMHTETPUCAHU CUCTEM YIIPAB/bAIbLA PUSUIUMA

HUC je peduHncao cBoje uurbeBe y 06racTu ynpaerbawa pusnLmMMa U ycrocTaBuo WHTErpucaHu
cuctem ynpaerbawa pusmumma (MCYP). UCYP je cuctemcku, ypeheH, YHUMUKOBaAH WU HenpeKkuaHu
npouec wuaeHTudgurkoBawa M MNpoUeHe pusnka, AeduHUCaka Mepa 3a YynpaBrbake pusnumMMa u
MOHUTOPUHIa HuKxoBe peanu3auuje. OCHOBHM MPUHUMM OBOr CUCTEMAa jecTe Oa je OArOoBOPHOCT 3a
ynpaerbake pasnuuuTtumM pusnuvMMa AOAerbeHa pasnuyunTuM yrnpaBibavykum HMBOMMA Y 3aBUCHOCTU 04
npouereHor UHaHCKjCKOr yTuLaja pusmka.

Y npouec Cy yKibyYeHa W CBa 3HauajHuja 3aBMCHA [PYLITBA > KPO3 NPUMPEMy KOHCONMOOBAHOT
perncTtpa pusuka. ¥ matudHom Opywitey dpopmupaHa je Cnyxba 3a npoueHy pusuka, Koja KoopanHmipa u
KOHTMHYMpaHO pa3ssBuja oBaj npouec. Lnre y obnactm ynpaBrbawa pusunumma jecte obesbehene
AOAaTHUX rapaHuuMja 3a [oCTu3ake CTpaTelkux W OofnepaTMBHUX LurbeBa nyTem OnaroBpemeHor
naeHTudurKoBara 1 cnpevaBaka pusmka, gedrHucawa epeKkTMBHMX Mepa u obesbehera MakcumarnHe
edmKkacHOCTM Mepa 3a ynpaBrbake pu3nunmMa.

Cmatbere H1Boa Cwmatbere H1Boa
pu3unKa y oKBUpy pu3unKa y OKBUpy
penoBHYX Mepa pefoBHVX Mepa

MpuoyTHy MpeocTtanu Mepe
pr3nk PUBMK NCYP
[MpuxBatrbme
pU3nK
7

YnpaBreake pusnuMma je nocTano cacTaBHU Je0 MHTEPHOT OKPYXeHa UMMNeMeHTauujom criegehix
npoueca:

e  yCBajateM NPUCTYNa OPUjEHTUCAHOT Ha PU3MKE Y CBUM acrnekTma yrnpaBrbayke AenaTHOCTU

e  yCMoOCTaBIrbakeM CUCTEMA 3a KOHTPOMY pu3mnka 1 npahersemM erKacHOCTU Mepa 3a yrnpaerbake
pvanumma

e pacnopgernomM oenawhewa U OArOBOPHOCTM 3a yrpaBrbake pusnuMMa usmely opraHnsaumoHux
[lenoBa

e 006e36eferemM HEONXOaHe HOPMATVBHE Y METOAOMOLLKE NOAPLUIKE

e yrNno3HaBakeM CBMX 3arocfieHMX ca YCBOJEHUM OCHOBHUM MpuHUMNMMA W MNpUCTynuMa
ynpaerbakby pusuuumMa

e  CUCTEMaTWMYHOM aHaNIM30M MAEHTUGUKOBAHMX pU3MKa.

HUHTErPUCABE UCYP Yy NPOLEC MOCJAOBHOT NNJAHHUPAA

I'Ipou,eHa pr3unKa je cactaBHM Oe0 npoueca MnocsioBHOI niaHunpawka u VIH(bOpMaLI,VIje O KIby4YHUM
pusnunma Ccy cactaBHM A€0 MOCIIOBHUX Mi1aHOBA.

[MapanenHo ca NpoLecoM NMOCMOBHOT NaHupaka MOEHTUMUKYjY Ce 1 NpoLekYjy pusnun. 3a KibyvHe
pusnke gedmHuLe ce cTpaTtervja ynpasrbakba, Mepe 3a yrnpaBibake pu3nuuma, noTpebHn dnuHaHCKHjCKu
pecypcu 3a peanusauujy mepa 1 oAroBopHa nuua 3a HUxXoBO CrpoBoheme.

Y cBom nocnoBawy ['pyna je nsnoxeHa MHAYCTPUjCKUM (OnepaTUBHUM) U (PUHAHCUCKUM pU3mLMMa.
ONEPATUBHU PU3UIU

Byoyhu ga je rmaBHa obnacTt nocrnoBaka Npov3BOAHa, Npepaga M NpomeT HadTe u raca, Mpyna je
HapoOYMUTO M3NOXeHa puanuMMa y obracTu UcTpaxuBakwa W NPou3BOAHEe HadTe, kao U pusnuMma
CaHKUMja pyckMM koMnaHujama v [Facnpom Mpynu.

® HUC Mempon EOO/, HUC METPOJI C.P.J1., HUC Mempon 8.0.0., JadpaH—Hagpmazac 8.0.0., MaHHoH Hagpmazac Kgpm,
Hagbmaeac - TexHuyku cepsucu 0.0.0., Hagpmaeac - HagpmHu cepsucu 0.0.0., Hagpmaeac- TpaHcriopm 0.0.0.
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PU3HIU Y OBJIACTH HCTPAJKUBAHA U IPOU3BOJHE HADTE.

JepgaH op 3HavajHux uurbeBa HWC [pyne jecte noBehawe pecypcHe 06ase WHTEH3MBUpPaHEM
uctpaxueama. To y BENWKOj Mepu 3aBUCK Of, ycrexa reorioWwKO-UCTPaXHUX padoBa, YCMEPEHMX Ha
pa3Boj OYLLIOTUHCKOT (POHAA Y 3EMIbU U Y MHOCTPAHCTBY.

MmaBHW pU3KK Y 06racT UCTPaKMBaHa U NMPOU3BOAHE jecTe HemnoTBphuBaHe NpPoLeHeHNX pe3epsu
1, Kao nocreavua Tora, HeoCTBapuBake NiaHnpaHor pacTta pecypcHe 6ase.

HNC nma 3HayajHO MCKYCTBO Y CMpOBORNEHyYy reonowwKo-UCTpaxHux pagosa. EkcnepTuse nporpama
reonoLIKO-UCTPaXHMUX pagoBa CNpoBOAe Ce MHTEPHO W Of CTpaHe HajBeher akumoHapa u KopucTe ce
HajcaBpeMeHunje MeTode WUCTpaxuBawa, LWITO CBE YTUYE Ha CMakewe BepoBaTHOhe HacTaHka OBOr
pusnka. Kako 6um ce noBehana euKacHOCT M KBanUTET reornoLKO-UCTPaXHNX pafoBa, OOO4ATHO je
MoaepHm3oBaHa gnoTa 6ywahmx nocTpojersa.

PU3UK CAHKI[H]JA PYCKHM KOMIIAHUJAMA U T'AcriPOM 'PYITH

Kao pesynTaTt yBoherwa caHKLMja pyCKUM KOMNaHwjama 1 rpynu [acnpomM 1 HOBOHaCTarnoj NOMUTUYKO]
cuTyaumju Ha MehyHapogHOM HMBOY MoBehamnu cy ce MONMUTUYKM PU3ULM OLHOCHO pyanumn MoryhHocTu
AyropoyHor pasBoja 360r orpaHuyeHmMx MOryRHOCTU 3afdyXmBaka kof NocnoBHUXx GaHaka. KomnaHuja y
KOHTUHYWUTETY npatu porafawa Ha MehyHapoOHOj CUEeHM M ouewyje nocrneguue no nocrioBake U
npepysmma ogrosapajyhe akTMBHOCTM Kako 6u ce MUHMMU3MPpanu e€BeHTyanHW HeraTMBHW yTuuajn Ha
nepcopmaHce [pyne.

®UHAHCUJCKU PU3UILU

MocnoBawe HWUC [pyne je n3noxeHO pasHUM (UHAHCUJCKUM PU3NLMMA: TPXULLHW PU3MK (Koju
obyxBaTa BanyTHU PU3MK, PU3UK LileHa U PU3MK KaMaTHe CTOMe), KpeaUTHU PU3MK U PU3MK JIMKBUOHOCTMU.
YnpaBrbake pusMuMMa LOMNPUHOCU Ja Ce Yy CUTyauuju HenpeaBuOMBOCTU (DUMHAHCKjCKMX TpXuwTa
noTeHumjanHu HeraTuBHU yTuLaju Ha pMHaHCKJCKO NOCNoBake CBEAY HAa MUHUMYM.

TPXHIIHH PUSHK

BAnyTHM PU3NK — HAC pyna nocnyje y MefyHapoaHMM OKBUPMMa N U3MNOXEHA je PU3NKY NpoOMeHe
Kypca CTpaHuxX BanyTa, KOju nMpoucTu4e M3 NnocroBaka C pasnuyuutuMm Barnytama, npseHcTBeHo USD u
EUR. Pu3uk npouctude 13 6ygyhux TproBUHCKMX TpaHcakuuvja u npu3Hatux cpegctasa u obasesa. [leo
pu3uMKa Koju ce OOHOCK Ha yTuLaj MPOMEHe Kypca HauuoHanHe Banyte npema USD HeyTpanuiie ce Kpo3
NPUPOAHU XELIMHT NpoAajHUX LeHa HadbTHUX AepuBaTa Koje ce npunarohasajy npomeHama kypca. Ocum
TOra, KOPUCTE CE U UHCTPYMEHTU yrpaBibakba pusmLmMa Kao LTo cy dopBap TpaHCcakumje Ha EBU3HOM
TPXULLTY KOje AOMPUMHOCE CMakeky edeKkTa HeraTMBHMX KYPCHMX pasnuka y cutyauuju genpecujauuje
HauuoHanHe Banyte npema USD nnn EUR.

Pu3uk nPoMEHE LEHA — HWC lpyna je 360r cBoje OCHOBHE akTMBHOCTM W3MOXeHa pusnumma
npoMeHe LieHa, 1 To LeHa cupoBe HadbTe 1 HapTHUX AepuBaTa, Koje yTUYY Ha BPeOHOCT 3anuxa n mapxe
y npepaau HadTe, WTO darbe yTnye Ha byayhe TokoBe HoBUA. [leo OBMX pu3uKa Ce envMUHULLE KPO3
npunaronasawa NpoAajHNX LeHa HapTHUX gepuBaTta npoMeHama ueHa HadTe u gepvsaTa. Ha HuBoy
.l acnpom wed1” Npyne BpM ce npoueHa notpeba 3a kopuwhewem ogpeheHnx MHCTpymeHaTa pobHor
XeLMHra 3a 3aBucHa apywTtea y oksupy pyne, ykrbyyyjyhn n HAC a.a. Hoeu Capg kao 3aBUCHO apyLuTBo.

[oaaTHo, y UMby CMakeHa NoTeHLMjanHor HeraTUBHOr yTULIaja OBOT pu3uka, Crposoae ce crieaehe
aKTUBHOCTMU:

e TrOAVLHE NIaHWpake 3aCHOBAHO Ha MPUCTYMy clLeHapuja, npahewe nnaHoBa M GraroBpemMeHo
KopuroBare onepaTuBHUX MriaHoBa HabaBke cupoBe HadTe,

e pepnoBHa 3acefarwa Komucuje 3a HabaBky cupoBe HadTe, pagu pasMaTpara CBUX Haj3Ha4ajHUjux
nuTaka Kako y npoLecy HabaBke Tako M y npouecy npoaaje cupose Hadte (AHrona - Palanca cupoBa
HadTa),

e TeHOeHUMja 3aKibydeh,a AYropovyHUX yroBopa 3a HabaBKy cupoBe HadTe MO LWTO MNOBOSbHUUM
KOMepuujanHiMm ycrioBMMa, ca OYXXUM pokoBMMa nnahawa Ha 6a3n OTBOpeHOr padyHa, kao u
3aKrbyveHra KyrnonpoaajHnx yroBopa no OCHOBY Kojux 6u komnaHuja HUC, y cknagy ca 3akrby4eHum
MehyapxxaBHUM criopasdymunma, buna ocrnobohieHa obaBese nnahaka LapuvHe Npu yBo3y a Mo OCHOBY
ocTBapera npedepeHumjanHor crtatyca

e OBPEMEHO CrnpoBOfewe OeHYMapKVMHI mpouedype ca UMIbeM MCMUTMBaka TpXKMWTa U KpeTawa
LeHa, OOHOCHO carnefaBarwa KoMepuujarHuX Kanauuteta Haj3HayajHujuxX  noTeHuujanHux
ucnopyyunaua cupose HadTe, peHOMUPAHMX KOMMaHWja Koje Cy AOMUHAHTHE U Noy3AaHe y TProBrHU
CMPOBOM Had)TOM; CBaKOA4HEBHO npahewe nybnukauuja 3a cupoBy HadTy, aHanusa / UCnUTUBaHE
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HOBMX TUMOBaA CMPOBE HadTe KOje HUCY A0 caga npepanuBaHe y nocTpojetmma HAC-a, aHanmsa un
carnegaBarbe NoTeHUUjanHNX KoMmepLumjanHmx ycrnosa buxoBe HabaBke.

Pu3nk KAMATHE cTone — HAC [pyna je nanoxeHa pusnky nNpoMeHe kamaTHe cTone, M ca acnekra
3agyxuBara kof GaHaka, U ca acnekta nnacupawa cpegctasa. HYC a.go. Hoesu Cag ce 3agyxyje koa
nocrnoBHMx H6aHaka No NPOMEHMBUM KamaTHMM CTornama WM BpLUM aHanu3y OCETIbMBOCTU Ha MpoMeHe
KamaTHMX CTona 1 NpoueHy Aa nu je y ogpeheHoj mepun noTpebHo 3aayxuBawe ca PUKCHUM KaMaTHUM
ctonama. Ocum Tora, BpLWM Ce nracupawe HOBYaHMX cpedctaBa. [lnacupake HOBYaHUX cpencTaBa
BpLUM Ce CaMO Ko Kiby4HUX nocnoBHux 6aHaka koa kojux HUC a.n. Hosn Caa vma kpeauTe, OAHOCHO
KpeauTHe/ookymeHTapHe nuHuje. Takohe, cpenctea koja ce opoyasajy, y PCO wn y cTpaHoj Banytu,
opoyaBajy ce Ha KpaTak pok (8o 90 gaHa) 1 y3 ouKCHe KamaTHe CTone Ha TakBa opo4vemsa. 3 npeTxogHo
HaBegeHOor, MpUXo4 N HOBYAHM TOKOBM Y BEIMKO] MEPU CY HE3ABMCHU O NMPOMEHA TPXULLIHUX KaMaTHUX
cTona Ha nracupaHa CpeacTBa y BUAY OpOYeHMX Aeno3nTa, nako B1cuHa kamatHux ctona koje HUC a.g.
Hoen Cag moxe fa OCTBapu Ha TPXWLWTY YMHOromMe 3aBWCWU Of, BUCMHE 6a3nyHuX KaMaTHMX ctona y
MOMeHTY opoyaBama (LIBOR, EURIBOR, Benunbop / PedepeHTHa kamaTHa ctona HBC-a).

Tokom npBux geset meceun 2015. roguHe, HNC a.n. Hoesu Capg je ogobpuo duHaHcujcke kpegute
ApyWwTBMMaA M3 MHOCTPaHCTBa Koje Cy y BeNMHCKOM BnacHWWTBY [pywTBa, Kao HayvMH (pmHaHcuparwa
MOCIOBHE aKTMBHOCTU Y MHOCTpaHCTBY. Kpeautum koju cy ogobpeHn 3a oBe HameHe ofobpeHu cy y3
npomMeHsbmBe kamatHe ctone (EURIBOR). Kpeantn gatn no npoMeHrbMBUM KaMaTHUM CToNama nsnaxy
HWUC a.n. HoBu Cag kamaTHOM puU3MKy HOBYAHOT TOKA. Y 3aBUCHOCTM O HETO 3a4yKEHOCTU Yy HEKOM
nepuogy, 6uno koja npomeHa ocHoBHe kamaTHe cTone (EURIBOR unu LIBOR) uma ytuuaj Ha pesynrtaT
HWC lpyne.

KPEJUTHU PUIHK

YnpaBrbare KpeauTHUM PU3MKOM yCrnocTaBibeHo je Ha HnBoy HUC Mpyne. KpeanTHn pusmk HacTaje
KOO rOTOBMHE W TFOTOBUHCKMX €KBMBaneHaTa, genosvTta y 6aHkama v (OUHaAHCUjCKUM WHCTUTyuujama,
WHTEPKOMMAaHWjCKUX KpeamTa AaTtux UHOCTPaHUM MM oMahuM 3aBUCHUM MpaBHUM NUUMMa, Kao n 360or
W3MOXEHOCTU PU3NKY Y TProBUHM Ha BENWKO M Marno, Ykibyyyjyhu HeHannaheHa noTpaxvBamwa K
npeysete obaBese.

Y norneay KpeauTHUX numnuta, 6aHke ce paHrmpajy npema ytepheHum metogonorvjama 3a KibydHe u
octane GaHke, y cBpxy ogpefuBawa MakcumarnHor U3Hoca MHCTpymeHaTa obe3befera noTpaxunBana
o[ jenHe BaHke.

Mo nuTawy noTpaxuBawa O Kynaua, MOCTojU pasBujeHa meToforiornja KpeauTHUX NuMmuta Ha
OCHOBY Koje ce AedUHWLIE HUBO U3MOXEHOCTN npema oapeheHnm KynumMmMa, y 3aBUCHOCTU Of, HUXOBUX
do1HaHCKjCKMX rnokasarterba.

PU3UK TUKBUAHOCTH

HWC Mpyna KOHTMHYMpaHO NpaTn NUKBMOHOCT Yy Lurby 06e3befera OBOIBLHO rOTOBMHE 3a NoTpebe
nocrioBawa, y3 ofp)xaBawe HMBOA HEUCKOPULINEHUX KPeauTHUX nuHWja, Tako fda He mnpekopayu
[03BOSbEHW KPEeOAUTHM NMMMUT Kof 6aHaka nnm ycrioBe 13 yroBopa o nosajmuuama.

OBakBO npojekToBake y3Mma y 063up nnaHoBe [pyne y nornefy namMupera Oyrosa, yckrnahusarwe
ca YyroBOpeHVM ycrnoBuma, ycknahuBake ca UHTEPHO 3aupTaHUM LuibeBMMa, U 6a3upa ce Ha OHEBHUM
npojekumjama HoB4yaHux TokoBa uerne HWC [pyne, Ha OCHOBY KOjux ce AOHOCE oaflyke O notpebu
€BeHTyaIHOr eKCTepHOr 3afyXvBara 3a Wwra 06e3befyje agekBaTHe 6aHKkapcke n3Bope huHaHcupama y
OKBUMPY A03BOSbEHUX NUMUTA NOCTaBrbeHUX o ctpaHe JAL ,[acnpom wedT”.

Y unrby nosehara NMKBUOHOCTU M CMakEHa 3aBUCHOCTU Of, EKCTEPHMX 13BOpa PMHaHCcUpara, Kao
Wy unrby cmakera TpolukoBa dpuHaHcuparwa HUC pyne, og 01.01.2014. y HAC pynu je Ha cHasu
cash pooling cucrtem ynpaBrbawa NMKBUOHOLWNY, KOjU NoapasymMeBa LEHTPanu3oBaHO YrpaBrbakbe
nukenaHowWwhy 1 puHaHcupakem aena HUC Mpyne y Peny6nvum Cp6ujn®.

Op nonosuHe centembpa 2014. rognHe HUC a.n. Hoeu Cap je 610 M3noxeH pu3nKy orpaHuyeHux
MOryhHOCTM eKcTepHor duHaHcupawa, 30or yBohewa cekTopckmx caHkumja EY u CAO npema
KomnaHujama y pyckom BnacHuwtBy. HNC a.n. HoBu Cap je 3axBarbyjyhu KOHTUHYyMpaHoOM npahemy
reononuTMyke cuTyauuje M cuTyauumje Ha TPXMWTUMA KanuTana, kao M GnaroBpemeHo] peakuujy u
3aKrbyyeny KpeaAuTHWX NuHuja ca GaHkama npe yBofewa MOMEeHyTMX CaHKkuuja, ycneo ga obe3beam
[AOBOSbHO NMMWUTA 3a AOKYMEHTapHO MocroBawe, kao u kpeautupawe HWC Tpyne 3a npeux geset

® HUC a.d. Hosu Cad u 3asucHa Opywmea Hagpmaesac-HagpmHu cepsucu, Hacgbmaezac-TexHuyku cepsucu, Hagpmaeac-
TpaHcropm u HTL Hagpmazac-HTL.
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meceun 2015.roguHe. lMNopepn Tora, y uurby npubaBrbaka HEOMXOAHWX (bMHaAHCKjCKMX cpeacTaBa 3a
HapedHu nepwogd, y npeux geset meceum 2015. roguHe HUC je nperoBapao/yroBopmo HOBE KpeauTHe
NVHKWje ca CprCKUM, PYCKMM, Kao u eBpornckum BaHkama ca ceguwtem y Cpbuju (koje cy m3yseTte oA
caHkumja EY 3a gyropoyHo duHaHcupamwe yBo3a u3 EY), ob6e3beamBlum Ha OBaj HaunH notpebHa
cpenctBa 3a 2016. roguHy.
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[TOCJIOBHO OKPYXXEHE

CBET

Y cBoM jecewem u3BewTajy, MM® je koHCTaToBao Aa CBeTCKa eKOHOMMWja U Jarbe pacTe CKPOMHUM
Temnom, Oyayhu ga je onopaBak pasBMjeHMX €KOHOMMWja U Jarbe yMepeH, OOK pacT Yy eKoHoMujama y
pa3Bojy nocycraje. YcnopaBake pacTa nety roguHy 3apefoM ogpaxasa koMOuHauujy dpaktopa: cnabumjm
pacT koA 13Bo3HMKa HadTe, ycnopaBake pacTta npvepefe y Kunu, y3 ybnaxeHo ocnaware Ha pobHo
WHTEH3VBHa ynarawa, npunarohaBake HakoH noBehaHor ynacka y kpegute u ynarawa u crnabuje
nsrnefe 3a U3BO3HWMKe ocTane pobe, ykiby4yjyhn n oHe y JlaTuHckoj Amepuun.

Y penoBHOj jecew0j nporHo3n MM® je 6naro cHM3MO NPOrHO3y CBETCKOr NPUBPEAHOr pacTa y OBOj U
nayhoj roamHm, Ha 3,1% opHocHo 3,6%. To je 3a no 0,2 npoueHTHOr 6oAa Marwe o NporHo3e objaBrbeHe
y Majy OBe rofuHe.

Mpownu kBapTan je reHepanHo 6uo BypaH 1 HecTabunaH nepuop 3a rnobanHa TpxuwTa. Y paHum
neTwMM Meceumma [pyka je mocTurna 4OroBop ca CBojuM kpeguTtopuma. Mako ce 6ojasaH 360r rpukmx
npobrema nocTeneHo cMawMBana, u HaCTaBibEeH je TOK MO3UTMBHMX EKOHOMCKMX M3BeluTaja n3 Espone,
TO HMje BUNo JOBOSBHO Aa U305yje KOHTUHEHT Of Y3aCTOMHUX NOTpeca TPXMULIHE HECTaOUIMTHOCTH, KOju Cy
3Ha4ajHO CHM3UNN MHAEKCE Y TOTOBO CBUM BehvM pa3BujeHUM TpXULWTMMA.

Tokom gpyror kBaptana CjeguweHe Amepuyke [IpkaBe noTpecrna cy [Ba LUOKa: jayare gornapa, kao
pesyntaT moHeTapHe nonutuke CAL n nag ueHa HadTe Ha cBeTckoM TpxuwTy. Oba daktopa umajy
CBoje HeratmBHe nocreguvue. Jak pgonap 3Haum nosehawe KonmuvumHe yBO3He pobe, opnasak
CTaHOBHMLUTBA Ha OAMOP Yy MHOCTPAHCTBO 300r HWXMX LieHa, H1UCKa LeHa HadTe cManyje npuxoae of
n3B03a.

CeTcka npousBogrwa cupoBe HadTe HacTaBfba Aa Hagmallyje MnoTpolkwy, LITO je AOoBeno Ao
CTBapara BUCOKMX 3armxa TOKOM npeTxogHor nepuoga. CeeTcke 3anvxe HadTe y OPYrom KeBapTtany
2015. roanHe cy 6wune y npoceky 2,3 munuoHa bbl/d, y nopehewy ca 1,8 munuoHa bbl/d y npsom
KBapTany oBe roguHe. O4yekyje [a MOCTEMNEHO CMakEeHe 3anmuxa Ha npoceyaH HuBo of 1,8 munuvoHa
bbl/d.

EIA npegsuha goa he npoceyHa LeHa cupoBe HadTe Tuna BpeHT ca 54 $/bbl konuka je y 2015.
roguHu, y Toky 2016. roamHe he nopactu Ha 59 $/bbl. Tokom HapeaHor nepvoga EIA oyekyje 1 HacTaBak
HecTabunHoCTK Kkaja je LeHa cupoBe HadpTe y NuTamy.

CPBHJA

Y Cpbuju ce HacTaBmba TpeH nopacTa yKyrnHe MHAYCTPUjCKe NMPOU3BOAHE KOjU je y aBrycTy U3HOCKO
12,9% y ogHocy Ha UCTU Mecel NpeTxodHe roguHe, AOK je KymynaTMBHa MHOYCTpUjcka Npoun3BoLHa Yy
nepuony jaHyap—asryct 2015. roguHe ysehaHa 3a 6,9% y nopehewy ca ogrosapajyhum nepuogom
npeTxogHe rogvHe. PacT wHAycTpujcke NpoM3BOAHE je pe3ynTaT MOCTEeNneHor npeBasuaxera
npobrnema koju cy Ounu npoy3poKOBaHM MPOLUMOroAULLIKMM MAjCKUM nonfaBama. 3HadvajaH pacT
npou3BoaHe y aBrycty benexe ynpaBo oHe obnactu MHAYCTpuUje Koje cy oceTune Hajsehe nocneauvue
nonnaea: cHabaeBawe eNnekTpU4HOM eHeprujom — pacT of 43,3%; pygapctBo — pact o 14,6%
(noBehaHa je ekcnnoaTauwmja pyae yriba 36or nocteneHor Bpahawa Konybapckor 6aceHa y dyHKUujy);
npepahuBavka nHagycTpuja — pact of 6,5%; npexpambeHa uHgyctpuja - pact og 2,8%. To cy Hajb6orbu
pesyntatn y 2015. roguvHu. CTaTUCTMYKM nojauyM O WMHAYCTPUCKOj MPOu3BOAHM, U3BO3Yy, Moryhoj
WHBECTULUMOHO] aKTUBHOCTM M O MarornpodajHoM nNpoMeTy Yy 3eMibW Mokasdyjy TeHOeHUMjy jadvama
npvBpeaHe akTuBHocTu y Cpbuju.

Ouekyje ce pactyha gnHamuka WHOYCTPUjCKe MNpousBoAHe A0 Kpaja oe roauHe. [MpepahuBauka
WHOYyCTpWja y 0BOj roanHn Tpebano 6u ga pacte Hajmamwe 6%, a nocrne narbewa Apyre Bucoke nehu y
CwmepnepeBy o4dekyje ce fa he pacT Te rpaHe nHaycTpuje 6utn n sehu.

PacTt n3Bo3a octaje npecyaHu akTtop pacta MHOYyCTpujcke npounssoawe. V3Bo3 pobe y y nepuoay
jaHyap-aBrycty, uspaxeH y eBpuma, umao je nosehawe of 9,0% y nopehewy ca UCTUM NEPUOOOM
npeTxoaHe roauHe. MNokpuBeHOCT yBO3a N3BO30M je 74,7% v Beha je o4 NOKPUBEHOCTWN Y UCTOM Nepuoay
npeTxogHe roAavHe, kagja je wusHocuna 72,6%. Ha nosvtuBaH TpeHO y M3BO3y MOXe yTuuaTtu
noTeHUMjanHn pacT Tpaxwe 3a Bosunuma ,dujatoBe rpynaumje”’, norotoBo y CA[, nocre adgepe ca
~PonkceareHoM” 360r naxupawa nogataka O M3OYBHMM MaTtepujama U3 HMUXOBUX OU3eNnT MoTopa.
Hajsehun yneo y 1M3BOo3y y nMpBMX ocaM Meceun OBe rogvHe muMarna je norbornpuepena, Koja je camo y
aBrycty y u3Bo3y ydvectBoBana ca oko 150 mwunuoHa espa. [lag u3Bo3a M yBO3a, Kao U YKyMnHe
CMOJBHOTProOBMHCKE pas3MeHe, U3paxkeHo y Aonapuma, pe3ynTarT je jayara OBe BanyTe, Kako y OOHOCY Ha
OnHap, Tako U y O4HOCY Ha eBpo. YBO3 pobe mmao je nosehawe oa 5,9% y ogHoOCy Ha UCTWU nepuog
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npowune rognHe. YBO3 cupoBe HadTe M NPUPOOHOr raca Cy HajsHayajHuju yBO3HW MPOU3BOAMU Yujn je
Mehyrogvwkm Nag yBo3He BPeAHOCTY pe3ynaT nafa LeHa OBMX NPOM3BOA4a Ha CBETCKOM TPXMULLTY.

PeanHun pact 6pyTo gomaher npoussoga y aApyrom keaptany 2015. roanHe, y 0QHOCY Ha UCTU Nepuos
npeTxogHe roguHe, maHocuo je 1,0%. [ece3oHnpaHa cepuja nogaTtaka nokasyje pact 6pyTo gomaher
npoussoga y apyrom keaptany 2015. roguHe op 2,2% y ogHocy Ha npeTtxogHu keapTtan. [lpema
objaBrmbeHoM okToGapckom um3BewwTajy MehyHapogHor moHeTapHor doHaa (MM®) ouekyje ce pa he
6pyTo nomahu npoussog (BAI1) Cpbuje oBe roanHe octBaputn pact og 0,5 %.

Mehyroaunwa nHdnayuja y aBrycty octana je Ha 2,1% u To kao edekaTt pacTa LieHa CTpyje, XpaHe
n ycnyra. MM® nporHosupa n ga he nHdnauunja y Cpbuju ose rogmHe usHocutn 1,6%, aa he gpeduuymnt
Tekyher pauyHa Cpbuje 6utn 4,0 % BI1-a, a ctona He3anocneHocTn 20,6 %

lMpoceyHe HeTO 3apage ucnnaheHe y aBrycty cy bune 2,1% Huxe y OQHOCY Ha jyn, a peanHo Huxe
3a 3%. [MpoceyHa 3apaga 6e3 nopesa n gonpuHoca vcnnaheHa y nepuogy jaHyap—asryct 2015. roguHe
je HommHanHo mawnsa 3a 0,8%, a peanHo 3a 2,2% y ogHOCY Ha NpoceyHy 3apaay 6e3 nopesa n gonpuHoca
ncnnaheny y nepuoay jaHyap-asryct 2014. rognHe. Hajgehu nag npoceyHux HeTo 3apaga ucnnaheHmx
3a NpBUX 0CaM Meceuu OBe roguHe, y nopehewy ca UCTUM NepUoAOM MPETXOAHE roAuHe, 3abenexeH je
y jaBHOM CeKTopy, NoA yTuuajeM Mepa urckanHe koHconvpaumnje. Ocmum y apxaBHOj ynpasu, nag 3apaga
je 3Ha4vajaH 1 y obpasoBatrby 1 30paBCTBEHOj U COLMjanHoj 3allTUTu.

KpeTarme 3anocrneHocTn y TOKy nocrefwux roavHy faHa ofpaxasBa TpeHf crposofewa Mmepa
duckanHe KoHconupaumje w pauuoHanu3auuje 6poja 3anocneHuX Yy HeycCnewHUM MnpyMBaTHUM
KOMnaHvjama u jaBHOM cekTopy. [poueHe ykasyjy Aa je y TOKy Mocrnefwux roamHy faHa Hajsuwe
3anocneHux 6uno y geuembpy 2014. rognHe, o4 Kaga NoYnke Harnu nag 3anocreHoCTV Npoy3poKOoBaH
npoLLecoM pPecTpyKTypupaha HenpuBaTu3oBaHux npegyseha v rawewem OHMX KOMMaHuvja 3a Koje Huje
moryhe Hahu 3avHTepecoBaHe NHBECTUTOpE.

Crtona 3anocneHoctn y Penybnuum Cpbuju 3a gpyrm kBaptan 2015. roguHe nosehaHa je y
nopehewy ca NpPeTxogHMM TpoMmecedjem K y nopehewy ca UCTMM TpoMecedjeM MpeTxodHe roAavHe 3a
1,3% 1 2,8 % pecnekTneBHO

byueTckn gemunt y aBrycty HactaBuo je ga naga v u3Hocuo je 6,8 munujapgm gvHapa, Tako ga je
3a ocam Mmeceuu oBe roguHe 6mo 31 munujapay AvHapa, WTO je HeynopeauMBO Mawe Yy OOHOCY Ha
npownorognwe 142,3 munujapge avHapa. MNag gedvuuta pesyntaT je y Hajgehem geny nocneguvua
CManera nnaTta v neHsumja y jaBHoM cektopy. CKOK mnpuxoda o4 akumsa y aBrycty u3Hocumo je 85 %, a
HajBuLLe 3axBarbyjyhu yBohery akumse Ha eneKkTpuyHy eHeprujy.

[obpa BecCT je WITO je MOKPEHYTO TPXMLITE NpoAaje npobnemMaTu4HUX KpeauTa, koje 3a caga Hema
Benvke edekTe, anv 61 Morno Aa uma Benukx ytuuaj Ha duHaHcKjcko TpxkuwTe y 6ygyhHocTw,

OBaj pernoH je, kako TBpan MM®, nmao KOpUCTU Of HUXMX LeHa HadTe U nocTeneHor onopaska y
€BpO30HU, anu je Takohe noroheH ycnopasakem npuspede Pycuje n edektma pacta koprnopaTtuBHOr
Ayra no ocCHOBY MHBeCTWLMja
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KpeTawe kypca USD/RSD’

LleHa HadpTe Tuna Brent®, $/bbl
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e [1poceyHa BpegHocT kypca USD/RSD y npeux 9M
2015 Buwa je 3a 22,4399 PC[], ogHocHO 26% of
npoceyHe BpegHocTn y OM 2014

¢ Y npBux 9M 2015 kypc USD/RSD nopacTao je 3a
7,0269 PCI vnn 7%

e Y npeux 9M 2014 kypc USD/RSD nopacrTao je 3a
10,492 PCLO vnu 13%

e [lpoceyHa ueHa HadTe TMna Brent y npeux 9M
2015 Huxa je 3a 51, 25%/bbl ogHocHo 48% of
npoceyHe ueHe y 9M 2014

o Y npBux 9M 2015 ueHa HadTe Tvna Brent onana
je 3a 8,09 $/bbl unn -15%

o Y npBux 9M 2014 ueHa HadpTe Tnna Brent onana
je 3a 13,27 $/bbl vnun -12%

" Uzeop: HEC

8 [lodauu 3a Europe Brent Spot

(http://www.eia.gov/dnav/pet/pet_pri_spt sl d.htm)

Price  FOB;

Uzeopp: U.S. Energy Information  Administration
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[TOJT0OXKA] HA TPXKUIITY

[10/102KA] HA TPXKUWITY CPBUJE

Y npBux aeseT meceun 2015. roanHe ykynHa noTpolwHa HadpTHUX aepmeaTa y Cpbuju pacTe 4yemy je
HajBuMLLIE JOMPMHEO pacT MOTPOLWHKE AU3EN ropvea, MasyTta, butymeHa u HewTo Mawe BeH3nHa, LWTo je
YrNaBHOM YCITOBILEHO HWXMM LieHama gepuBata v 3HavyajHUM MHPaCcTPYKTYPHUM pagoBrMa.

Pasnosn 3a opgpxaBake W3Y3eTHO BMCOKOr TpxuwHor yyewha HWC-a je dnekcnbmunHocT vy
nocrioBawy 1 CIPEeMHOCT Aa Ce NOHyAa KNujeHTUMa npunarogyM u y ycnoBuMma AMHaMWYHUX M3MEHa Ha
TPXULLITY.

ManonpogajHo TpxuwTe y npeux aeseTt meceumn 2015. rognHe je y ykynHoM nsHocy ysehaHo 3a 4,1%
y ogHocy Ha uctmn nepuog 2014. rognHe, Maga uma npomeHe y werosoj ctpyktypu. HAC je ysehao cBoje
YKYNHO TPXULLHO ydewhe y manonpogajHom Tpxuwty Cpbuje, y3 pacT y npogaju 6eH3nHa v ausena, ook
je y ayTo racy y Makem nagy.

Mag noTpaxHe 3a ayTo racoM KOMMEH3yje 3HayajaH pacT y NOTPOLUHM AM3EeN nyna, WTo je NoBe3aHo
ca nonykaBaHeM OMepaTMBHMX 3anuxa y Manonpogajy No4YeTKoOM rogvHe Kao M npectaHakom npogaje
NoX yrba y marnonpopgaju, koje ce TokoM uene 2014. roguMHe KOPUCTUIO Kao CYMNCTUTYT 3@ MOTOPHO
ropuBo. [poLec Mapk1para ropmea gonpuHocu ysehawy npometa gepusaTa y neranHnum TOKOBMMA.

O6um TpxkuwTa HadpTHUX gepuBaTa PC O6um manonpopaajHor TpxuwTa PC’
XWUSb. TOHA XWUrb. TOHA
2.428 @ +6,0%  1.195 @ +4,1%
2.428
2.292
1 564 1.147 1.195
(22%) ()
(60%) (58,6%)
1.778 1.865
(78%) (77%)
459 495
(40%) (41,4%)
9M 2014 9M 2015 '~ 9M2014  9M2015
EHNAC ®mQOctanmn EH/C mQOcrtanu

°Mpomem HWC-a u ocmarnux KOHKypeHama yK/by4yje MomopHa 2opusa (2ac, MomopHa 2opusa, ousenu u EJ1 nox-yrbe koje
ce Kopucmu Kao MOmopHo eopueo). THI” boue Hucy yKrby4yeHe.
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[TOTOXA] HA TPXKUIITHUMA BUX, BYTAPCKE U PYMYHUJE

BoCHA M XEPIJETOBHHA

TpXWWTEe MOTOPHMX FOpMBa Ce OropaBiba Cropuje Hero pervoH 360r HWCKOTr HMBOA MpUBPEdHe
aKTUBHOCTM.

MpumeTHa je KoHconupaumja onepatepa y manonpofaju, rae ce nosehaBajy Mpexe foKanHUX
anctpubyTtepa gepuBata HadpTe (XMPA, Hewkosuh, MeTtpuh), nok HECTPO rpyna ontuMmmsyje cBOjy
MpEexy.

BYrApcKA

[MocTeneHn onopaBak TpxuwTa ce HacTtaBmo Tokom 2015. roguHe,, kao nocneguua nosehawa
noTpoLlke Ansena, Wwro 6u Tpebano aa dyae KibyyYHU hakTop Aarber pacta Ha OY>KU POK.

Y bypracy je y Majy oTBOpeH HOBM 6nok paduHepuje y BnacHuwTBy Jlykomna. locTpojere 3a
XnapokpekuHr he yesehaTu kanauuTeT npepage 3a OKO MUIIMOH TOHa AepuBaTa HaMEHEHMX Kako
aomahem TPXULLITY Tako 1 U3B03Y, NPBEHCTBEHO Ha TpXULLTE Typcke.

PYMYHH]A

TpXuwTe MOTOPHUX ropuBa 3abenexuno je onopaBak MPBEHCTBEHO 300r HVXKX LieHa.

MOIJ1 HakoH akBu3numje mpexe EHW-ja og 48 ctaHunua ynpaerba mpexom Behom og 200 ctaHuua y
PymyHujn, WTO je YnHn Tpehum no BennvmHu onepartepom y PymyHuiju.

PomneTtpon nHBectupa y 11 HoBUX ManonpogajHux objekaTa o Kpaja oBe roamHe, a Cokap, npema
nnaHy, y Hoemx 12 ctaHuua.

BuX Byrapcka PymyHuja

Bpoj 6eH3nHCKMX cTaHuLa 35 35 18
Y[aeo Ha TPXKULLITY MOTOPHMX ropuBa 8,9% 3,1% 0,5%
Yaeo Ha ManonpoaajHoOM TPXULITY MOTOPHUX ropmBa 9,3% 3,9% 0,7%
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AHAJIU3A PE3YJITATA

K/bYYHU MOKA3SATEJbU MTOCJIOBAHA

o Q3 3: 22(())1145. Krby4yHu nokasaTtesrbu JeauHuua 2 oM 352231145.
2015. 2014. 010 Mepe 2015. 2014. o1l
(%) (%)
49,5 100,9 -51% Urals $/bbl 54,6 105,5 -48%
6,0 4,1 +45% HeTto (rybutak) gobut mnpa. PCO 10,9 21,1 -48%
11,3 16,4 -31% EBITDAY mnpa. PCl 32,3 47,3 -32%
55,8 71,2 -22% T[puxoan og peanusauuje mnpa. PCO 159,2 193,9 -18%
11,7 17,7 -34% OCF mnpa. PCO 36,0 19,3 +87%
O6payyHaTe ob6aBe3e No 0CHOBY Mopesa
421 346 +22% W Apyrux jaBHUX npuxoga’ mnpa. PCJ 109,3 97,9 +12%
MpownsBogHa HadTe u raca (Cpbuja n XUTb. VG, ToHA
395 415 -5% Awrona) X -yen. 1.190  1.252 -5%
890 678 +31% O6um npepage HadTe 1 nonynpoussoia XWUSb. TOHA 2.401 2.252 +7%
872 828 +5% YKynaH npoMeT HadbTHUX gepmBaTa XWUSb. TOHA 2.335 2.253 +4%
54 42 +26% [lpomeT - nHO akTnBe XWUIb.TOHA 142 115 +23%
[MpomeT HapTHMX AepmBaTa Ha
701 664 +6% gomahem Tp)Kmu.lTy15 XWUSb. TOHA 1.893 1.786 +6%
469 451 +4% MoTopHa ropuea XWUSb. TOHA 1.227 1.178 +4%
183 175 +5% Manonpogaaja XWUIb. TOHA 496 460 +8%
Yyewhe Ha manonpogajHoM
41 40 3a +1% TpXUwTy PC % 41 40 3a+1%
6,4 9,1 -29% CAPEX™ mnpa. PCO, 18,9 26,9 -30%
YKynHa 3agyxeHocT npema b6aHkama
677 744 -9% (total indebtedness)*’ mun. USD 677 744 -9%

°Cga eseHmyarnHa odcmynara y NPOUSHMYanHUM U3HOCUMa U 36UPHUM 8pedHOCMUMa Hacmajy ycred 3aoKpyxusama

" Cea eseHmyarnta odcmynara y NPoUeHMyasnHuM U3HOCUMa U 36UpHUM 8pedHOCMUMa Hacmajy ycred 3aoKpyxusarba

2 EBITDA = Mpuxodu 0d npodaje (663 akyuse) — mpowKosu 3anuxa (Haghme, HaghmHux depusama u ocmanux npou3eoda) —
orepamusHU mpouwkosu rocsosarwa (OPEX) — ocmanu mpowkosu Ha Koje MeHayMeHm Moxe 0a ymuye

"% Mopesu, makce, HakHade u ocmanu jasHu npuxodu obpadyyHamu 3a nocmampaHu nepuod. lpeaned ykibydyje HUC-ose
obase3se 3a nopese u dpyze jasHe rnpuxode y Cpbuju u 'y Opyeum 3emrbama y Kojuma rocryje.

'Y npouseodmy domahe Hagpme YKIbYy4YeH je u ea3oruH U flaku KOHOeH3am, a y npou3eolmUu eaca y3ema je KomepuyujanHa
npousgodr-a 2aca.

'® Moped MomopHuUX 2opuea yKrbyyeH npoMem dpyaux HaghmHux depueama

'8 Y3Hocu 3a CAPEX cy usHocu 6e3 [1/]B-a.

" VkynHa 3adyxeHocm npema 6aHkama (total indebtedness) = ykynan dye npema GaHkama + akpedumusu. Ha 30.09.2015.
200uHe mo usHocu 670 munuoHa YC/] ykynHoe dyea + 7 munuoHa YC/[] akpedumusa.
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ONEPATUBHU MOKA3ATEJ/bU

UCTPAXHBAHE H IPOU3BO/JHA
Y nopehety ca NoCnoBHUM NiaHOM NPoM3BOAHa HadTe 1 raca je usHag nnawa.

YKynHa npousBogwa HadTe u raca y npsux geset meceuu 2015. rogmHe m3dHocu 1.190 xurbaga
YCIOBHMX TOHA, LWTO je 3a 5% mane y ogHocy Ha uctu nepuog 2014. rogmHe.

MpoueHa npupacTa pe3epsBu yriboBogoHuka 3a 2015. rogunHy je 5%.

MpousBoara HadTe U raca, Xurb. YCrIOBHUX TOHA . Cpbuja - HadTa
B Cp6uja - rac
1-190 @ -5% . AHrona
@+1
1.222 1.176 415 401 397 398 395
L4 14 A= 14 =
339 345 ! 114 109 113 116
871 | 789 | 287 277 269 267
9M '14 9M'15  TMnax 9M '15 " Q314  Q4'14 Q115 Q215  Q3'15

MpoueHa npupacTa pe3epBu yriboBoaoHuka y 2015. roauHu

@ +5%

—— ]
31.12.2014. ' [Mponssoara ' MpupacTt 3anuxa ' 31.12.2015.
YrIbOBOLOHMKA [Mpouena

CEPBHCH

Y tpehem kBaptany 2015. roavHe 3aBpLUeHM Cy TepeHckn pagosu Ha npojekty 3D Typwuja 1 3a bnok
JJcTpaxnBarwe n npousBogwa“ m Ha npojekty 3D Jagap 3a Tpehe nuue Puo Casy. [lNouena je
aemobunusauumja v npunpema 3a npojekat Typuja 2.

Y Tpehem kBaptany bnok ,CepBucn” je pagmno ca 6 Gywahux noctpojewa. Takohe, 3aBpLUEHO je
Tekyhe ogpxxaBare bywaher noctpojera ,,Continental Emsco” n oHo je ynyheHo Ha pagoBe Ha fokaumjm
Kus-X-1 AHraxxoBaHO je y npoceky 16 peMOHTHMX MOCTpojeHa 3a notpede bnoka ,McTpaxuBame u
npom3BoAHa“ Ha WCMyweHy MnaHa npoussBodwe. Y centembpy meceuy je 6uno aHraxoBaH 1
noctpojere y bocHn n XepuerosmHn Ha pagosuma Ha BywoTtnHn y O6ygosuy. Takohe, noroH PemoHT je
nobeano Ha TeHaepy 3a pagoBe y PymyHuju kojyu Gu TpebGanu ga noudHy KpajeM roguHe u ga oyay
3aBpLUeHn noyeTkom 2016-Te rognHe. Y TOKy cy npunpeme 3a mobunusauujy.

Cnyxba koHTponucawa ca nabopatopuja je y centembpy obHoBuna akpegutauujy kog ATC, y3
npoLunpere MeToaa ncnutuBara. MI3spLueHn cy pagosu n3 obrma ncnutuBarba U eTanoHnparka TOKOM
pemoHTa y noroHy MNMuTHWI 1 centembapckom pemoHTy y PHI. Y TyOGuHr ueHTpy je y Tpehem kBapTany
HacTaB/beHO UCnUTMBawe ca nosehaHum OOMMOM oOnepaumoHOr, MPOM3BOAHOr TyOMHra W KIUMHUX
LUMMKW.

MoroH OpxaBarba NPOLIECHMX CUCTEMa M MaHunynauuje je y centembpy 6vo aHraxoBaH Ha
cnegehnm nocrnoBuMa: 3aMeHa MEeXaHUYKMX 3anTuBava Ha MpoLecHMM nymnamMa noctpojewa S-2200
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Vakuum gectunauumja, peMoHT paduHepujckux noctpojera FCC, Ankunaumja, SARU 1, pekoHCTpyKuumja
pesepBoapa Ha Typwuju, ncnomoh Ha pemoHTy Bywaher nocrpojerwa ,,C.emsco”, peMoHT EHepraHe Hosu
Cag, ogpxaBarwe O3HW, umwhere pe3epBoapa u cenaparopa manonpogaje bnoka ,lMpomeT*.

lMoroH 3a PeMOHT, ogkaBawe W NPou3BOAkY TeXHU4YkMX cpeactaBa 3a YIC u OPC je y npeoj
NonoBMHU rogmMHe GMO aHraxkoBaH Ha NMOCMOBMMAa KOMMMeTUpawa LeMeHTauUoHUX arperata, PeMOHTY
noctojewa ,ST-1% nymnn F100 n TMP, cepsucy racmotop komnpecopa ,Clark i Ajax®, nspagu HoBux
rmaBHMX Ppas3BOAHMX OpMapa M pacBeTe Ha HOBMM PEMOHTHMM MOCTpojewmma. KrbyyHe akTMBHOCTM
noroHa y Tpehem kBapTtany cy Tekyhe ogpxaare Oywaher noctpojena ,C.Emsco®, noctpojewwa ,ST-1°
n ,IHC-1% cepsucu racmotop komnpecopa ,Clark i White superior”, ogp>xaBarwe nymnu.

lMoroH Warpaghwa je ocTBapuo ywTene y martepujany v BpemeHy 3a bnok ,/ctpaxuBawe u
npousBogha“ pagehn MoHTaxy npedabpukoBaHMx OETOHCKMX TeMerba 3a [faBHM TeMerb Kao U
yrpagwa Beh kopuwheHux maTepujana y npunpemMu Nnokauuja u 3a byuwerwe u 3a peMoHT. Takohe,
n3pagom orpaga oko OywoTuHa u nera ynotpebom otnagHor reoxha — kopuwheHor TyduHra n NOHOBHO
Kopuwhere yKnokweHor rpafeBrMHCKOr MaTepujana NpuivMKoM pekynTuBaumja nokaumja Ha nocrnosuma
Jopage v nonpaeke nnaTtoa, nyTesa, flokauuja.

ByLwoTUHCKM cepBUCH, Opoj onepaumja

5.934 +4%

2.178 2.230
5.733 1.846 1.798
: oM 14 ' oM 15 Q314 Q414 Q115 Q215  Q3'15
IIPEPAJIA

Y npeux geset meceuun 2015. rogmHe gowno je go nosehawa obuma npepage HadpTe M gopage
nonynpoussoaa 3a +7% y 0QHOCY Ha NPEeTXOAHY roAunHy, Tako Aa ykynaH obum npepage HadpTte n gopage
nonynpoussoga u3Hocu 2.401 xurbage ToHa. lNpepagja HadTe v gopaga nonynpou3soda buna je y
ckragy ca ornepaTvBHUM MIaHOBUMA, Koju Cy hOpMUpaHn Npema 3axTeBMMa TpXULITA.

MoTtnucaH je YroBop ca komnaHujom CB&l 3a m3pagy 6asHor u npowwmpeHor GasHor npojekra
(BDP/FEED) 3a npojekat [yboka npepaga. N3paga KoHuentyanHe ctyauje npojekta Oy6oka Npepaga.
HocTaBa 6a3Hor npojekta BDP 3a npojekat DCU of ctpaHe komnaHuje CB&I.

M3BpweHa je onTummnsaumja paga Bakyym gectunaumje (C-2200) y umrby noehana mcupnka BIrO.
PesynTaTt Tora je nopea crabunHujer paga nocTpojera M 3HayajHO CMakeHe MOTPOLLHE BOAEHE Mnape
Ha ejeKTOPCKOM cuUCTeMYy.

lMokpeHyTo nocTpojewe pAenapaduHusaumje gusena (C-2400 XOC) ca uurbem noborbliaka
HMCKOTEMMNEpPATYPHUX KapakTepucTuka au3ena u pgobujarwe 3agoBorbaBajyher kBanuteTa ausena.
M3BpleHa je 3amMeHa katanusatopa YMMe je MpoMeHeHa U HaMeHa NMoCTpojersa, NOCTPojeHe ce caaa
KOpUCTW 3a AeBaKCUHI eBpoamsena ca noctpojewa C-4300. MNocTtpojere C-2400 je ctapToBano (HakoH
3ameHe katanusatopa) 31. JaHyapa, a y MapTy je paheH test run nocTpojersa.

TokoMm jaHyapa meceLa ypaheH kanuTanHu peMoHT NoCTpojera butymeH.

YcnelwHo peanusoBaH pemoHT Ha FCC komnnekcy u1 SARU nocTpojewy y Toky centembpa meceua.
Ha C-2200 Bakyym pgectunaumju cnpoBefeHa pekoHCTpyKumja 16 nymnm y uurby nosehana
noysgaHoctu. CBM MOCNOBWM Yy OKBMPY MI@HCKOr PEMOHTHOr 3acToja 06aBIbeHW Cy KBanMTETHO M Ha
Bpeme, wTo he y HapegHom nepuogy o6e3beauTn KOHTMHyanaH, noysaaH n 6es3benaH pag NnocTpojera.

Tokom 3acToja y centembpy 2015.rogMHe HacTaBSbeHe Cy aKTMBHOCTM Ha caHauujama Lypera
YrTbOBOAOHNKA fAeTektoBaHnx Metogom LDAR (leak detection and repair) Ha FCC komnnekcy u
ankunaumju.

30



HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

3abenexeHo 365 gaHa 6e3 noBpene Ha pagy y broky ,[Mpepaga“.

MNpBa pepnoBHa npoBepa HaA30pHOI CUCTEMA YyrpaBrbaka NpeMa 3axTeBMMa cTaHgapda SRPS
OHSAS 18001: 2008 n Ceptudmkaumja y bnoky ,lNMpepaga“.

OcHoBaHo je VIHaycTpujcko fobpoBorbHO BaTporacHo apywteo bnoka ,lMpepaga“, koje je octBapuno
ycrnexe y CBOM MOSby M HaNOpPHUM TPEHMH3UMA U TPyAOM M3Bopunu nracmaH Ha Ap>KaBHO TakMUYeHe
Pa3Boj TpeHuHr ueHTpa m obyka Ha MNONWroOHMMa 3alTUTEe Of noXapa, pag Ha BUCWHWU U paj Yy
3aTBOPEHOM npocTopy (pagHuum paduHepuje n nssohaun).

O6um npepage’®, xurbage ToHa B VeosHa HadpTa
. Oomaha HadpTa
2.401 @+7% I Nonynpounseoam
890
- 2.401 852 828
' 678 127 684 102
363
100 230 I 257
775 202 261
544
1114 376 386 345 469
' oM '14 ' 9M '15 ' Q314 Q4'14 Q115 Q215  Q3'15
MPOMET

Y npBux geseT meceun 2015. roguHe 3abenexeH je pact npomeTa of 4% y OogHOCY Ha UCTU Nepuos
npeTxogHe roanHe, Tako Aa je ykynaH npomeT y Cpbuju ca nHoaktmeama, n3Hocmo 2.335 xurbaga ToHa.

« Manonpogaja — pact obuma manonpogaje 3a 8%.
- Pact npometa y manonpogaju nocrneguua je NpBEHCTBEHO pacTa npojaje Ausen ropvea 3a
11%, kao 1 MoTOpHUX BeH3nHa 3a 4%.

« Benenpopaja — pact 3a 5%.
- TloBehaHa je npopaja MoTopHUX ropuea 3a 6%, of 4dera pact ©eH3anHa usHocu 6%, a pact
ansena 7%.
- Pact npometa masyta nsHocu 18%.
- Pact npometa 6utymeHa nsHocu 41%.
- 3abenexeH je nag npoaaje THI-a (11%)

e W3B0o3—napg 3a 11%.
- [ag w3Bo3a y ogHocy Ha npBux aeseT meceuu 2014. rognHe 3abenexeH je ycrnen Benukor
naga npogaje masyta (71%) n npumapHor 6eH3aunHa (48%)
- Pact npogaje motopHux ropuea 3a 19%.
- Pact npogaje nponunena 3a 115%

¢ VHoaktmBe — NoBehane 3a 23%.
- Pact npoaaje moTopHux ropusa 3a 25%, o4 4era pacT npofaje ausena 3a 63% v nag nponaje
6eH3unHa (21%).

'8 dopade nonynpouseoda
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O6umM npomeTa, Xurbage ToHa B Maronpopaaja Cp6uja

. Benenoonaia Co6uia

2.335 @ +4% B V-0 aktuee

[ 303
2.335 872

2.253 828 837 782

389 137 119 680

T 115 42 42 2}. 14283

1.288 473 493

460
9M '14 I 9M '15 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15

CTpyKTypa npomMeTa, Xurbage ToHa

B Lip+v v ocTanu gepusaty

2.335 @ +490 B Benv nepvisati n THI

2.253 2.335 828 837 - 872

1.752

501
oM '14 9M '15 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15

EHEPIETHKA

YKynHa npowusBoAha ernekTpuyHe eHepruje y npsux 9M 2015.roguHe wusHocu 86.078 MWh.
MarpaheHe marne enektpaHe npoussene cy 54.544 MWh enekTpuyHe eHepruje nu3 17,8 munuoHa m?®
HekomepuujanHor raca. Y enektpaHu y MNaH4yeBy je npoussegeHo 31.534 MWh enektpuyHe eHepruje.

AKTMBHOCTM Ha peanu3auuju npojekta TE-TO y lMaH4yeBy ce HacTaBrbajy. OcHoBaHa cy ApywiTea:
Serbskaya generaciya u TE-TO [laHyeBo ca uwrbem peanu3auuje npojekta. W3paga ctyauje
onpaBAaHOCTM U MAEjHOr NpojekTa y ckrnagy ca nponucuma Penybnuke Cpbuje je y npouecy. 3aBpLieHa
je jaBHa pacnpaBa NoBOAOM MNfaHa reHeparnHe perynauuje u ckynwtuHa rpaga lNaHyesa ra je ycsojuna.

Y npBux geseT meceum 2015. rogmMHe nywTeHe cy y KomepuujanHu pag mane enekrpaHe bpagapay
(0,3 MW), Benebut 3 (2 MW), Typuja (1 MW) n CupakoBo 2 (2 MW). OpobpeH je npojekaTt v 3aBpLUEH je
TeHaep 3a HabaBKy rMaBHE ONpPeMe U ycryre npojektoBaka mane enekrtpaHe MajgaH (2,41 MW). MNopeg
Tora, ofgobpeHa je peanusauuja npojekta narpagHe mMmane enekrpaHe Cupakoso 3 (4,5 MW).

Y Toky npeux 9M 2015. roguHe, OHEBHW OOUM TProBUMHE ENEKTPUYHOM eHeprujom je goctmsao 60
MWh/h. Y wuctom nepuogy otnovena je capaghwa ca EnektponpuBpemom Penybnuke Cpricke u
Enextponpuspenom buX.

MywTeHa y koMepumjanHu pag nyHMoHuUa 3a koMmnpumMoBaHu npupogHu rac (KMr) Ha bC Hoen Capg
10. 3anoyeTa je peanusauuja npojekTa u3rpagrwe NyHNMoHuLe 3a KomnpumoBaHu npupoghu rac (Krr) Ha
CCI’ Yavak 1. Y gpyrom KBapTany je m yroBopeHa uarpagwa nyHuoHuue 3a Kl Ha racHom nosby
OcrTpogo.

PasmaTtpaHa je MoryhHOCT (pbrHaHcupara npojekta nsrpagwe setponapka lNnaHavwTe ca HeMayknm
ECA Hermes v gobujeHa je noHyaa of knHecke komnaHuje CEE 3a kynoBuHy ygena y npojekTy u 'y TOKy
je uspapa nokymeHTauumje 3a peanvsauujy.
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MpousBoawa enekTpuuHe eHepruje, MWh

86.078 @ +78%

oM '14 9M '15 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15
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®UHAHCHUJCKHU TOKA3ATEJ/bU

HeTto pnobwut n EBITDA 1 garbe cy nog ytuuajem KpeTama LeHe HadTe 1 HadbTHUX gepuBaTta U Kypca
USD/RSD. Pact kypca USD/RSD 3a rotoBo TpehuHy M NpenonoBrbeHa LieHa HadTe Yy nNpBUX OEBET
Meceun OBe roAvHe Yy OAHOCY Ha MCTU Mepuod NPeTXOAHEe roAuHe umanu Cy HeratMBaH yTuuaj Ha
pesynTaT, anu Ccy ca gpyre cTpaHe OOHenu u pacT NoTpowne 1 npogaje. Mehytum, ycnen cmamera
LeHe HadTe 1 HaTHUX AepuBaTa nopacT NpoMeTa y onepaTvBHUM NokasaterbMmMa Huje ce ogpasvo Ha
WCTWN HaYvH 1 Ha nNpuxode oa npoaaje. Mehytum, 1 nopen HaBegeHUx HeratuBHux ytuuaja HAC je Tpehu
kBapTtan 2015. roguHe 3aBpLUMO Ca MO3UTMBHUM PE3yNTaTOM y3 OjayaH onepaTmBHM HOBYAHW TOK ycnen
Mahux nnahara 3a HabaBKy cMpoBe HaTe 1 OCTBApeHUM yLUTedama y onepaTUBHUM TPOLLKOBMMA. .

IIPUXOJH 0 NPOJAJE

N nopen pacta obvma npomeTa, nag LeHa HadTHUX AepuBaTa AOBEO je OO Maga npuxoga of
npogaje.

MpoceyHa ueHa HadTe Tuna Urals y npBux aeseT meceum 2015. roamHe usHocu 54,64 $/bbl, wro je
3a 48% Hwxe oA NpoceyHe LeHe HadbTe OBOr TUMa y UCTOM Nepuoay npoLune roguHe.

Mag manonpogajHux ueHa HadTHUX AepuBata y npeBux geseT meceum 2015. rogmHe 3a oko 7,7% y
O[HOCY Ha MCTK Nepuoj NpoLUse roguHe.

. Q3 2015. 9M 2015.
MpomeHa ManonpoAajHUX LeHa A 032014, (%) o zo1s (0
EBponpemujym BMB95 -7,04% -8,91%
EBpogusen -7,60% -6,46%

Op 1.1.2015. akumsa Ha eBpoam3en noehaHa je ca 46 Ha 50 guHapa no nuTpy.

Mpuxoa on npopaaje, vnpa. PCA

159,2 Q -18%

71,2
193,9 ’ 64,5 57,0

46,4

oM ‘14 ' 9M ‘15 © Q314 Q414 Q115  Q2'15  Q3'15

OCF
OnepaTuBHU HOBYaHW TOK Y NPBUX LLECT MeceLm oBe roanHe sehu 36or:

e Matu oanmB 3a yBo3 HadbTe U HaPTHUX AepuBaTa (HUXa ueHa HadTe)
e Mepa onepatuBHe edUKacCHOCTU (MakbM OMepaTMBHM TPOLLKOBM, MPOJIOHIMpake BanyTe
nnahawa Ha 60 gaHa)
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OCF, mnpg. PC

36,0 @ +87%

30,3
19,9
19,3 17,7
4.4
oM '14 9M '15 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15
EBITDA

EBITDA y npeux geset meceum 2015. rognHe je 3a 32% marba Hero y npsux 9M 2014. roguHe:

o KpeTamwe ueHe HadTe M HapTHMX gepuBaTa

EBITDA, mnpa. PCO

32,3 9 -32%

47,3
16,4 16,1 13,8

7,2

' 9M '14 ' 9M 15 " Q3'14 Q414 Q115 Q2'15  Q3'15

HETO A OBUT

HeTto pobut y npeux geset meceun 2015. rognHe usvocu 10,9 munuvjapau guHapa vy OAHOCY Ha UCTU
nepvog npotune roanHe 6enexmn nag og 48%:

e LleHa HadpTe n HapTHUX aepuBaTa
e HeraTtuBHe KypcHe pasnuke y n3Hocy of 4,5 munujapam avHapa

HeTto (ry6utak) pobutak, mnpa. PC[

10,9 Q -48%

9,6
4,1 6.7

Q3'14  Q4'14 Q115 Q214  Q3'15

211

4,7

oM '14 9M '15
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OINEPATHBHA E®OUKACHOCT

HactaBak nporpama nosehawa onepatuBHe edukacHocTM goHeo je HWC-y edekat op 5,8
Munujapam guHapa y npeux geset Meceumn 2015. rogmHe. YKynaH o4ekmBaHu edpekat peanusauuvje mepa
nosehaka onepaTnBHe edmnkacHoCcTH je 6,8 munujapan avHapa y3 gogatHu edekat of 2,7 munuvjapae

AvHapa.

PALIMO NOKA3ATE/bH

9M 2015. 9M 2014.
lMpuHOC Ha YKYyNHU KanuTan 8% 15%
(6pyTo OOGUT/YKYNHM KanuTan)
19
HeTo npuHOC Ha concTBeHuU KagMTan 13% 26%
(HeTo gobuT/concTBeHn kanuTan ')
MocnoBHU HeTO fo6UTaK _ 15% 210
(nocnoBHM gobuTak/HETO Npuxog of npoaaje)
9M 2015. FY 2014.
CTteneH 3agyXeHOCTU 95% 97%
(kpaTkopoYHe 1 oyropoyHe obaBese/ykynaH kanuran)
TeneH KEHOCTH
Crenen sanyxenoc 2 219% 218%
(kpaTkopo4yHe 1 oyropoyHe obaBe3e/concTBeHN KanuTan )
JlukBngHocTt | cTeneH
OHocT | cTeneHa 2504 11%
(roTOBMHA M rOTOBMHCKM EKBMB./KpaTKOpPOYHe obaBese)
JlukBngHocrT Il cteneH
AHOCT T cTenela 106% 94%
(obpTHa MMoBKHa — 3anuxe/KpaTkopoyHe obaBese)
Pauuo HeT THOT H
auumo HeTto obpTHOr ¢hoHaa 9% 10%
(obpTHa MMOBMHA — KpaTKOpoYHe 0baBe3e/yKynHa akTuBa)
IIPOMEHE BEBRE 0] 10% HA HMOBHHHU H OEABE3AMA
MmoBuHa I'I;z;n;l/e)ua OGjawmere
(]
Cmatbere OyropoyHuX MoTpaxuBamwa ca cTaweM Ha gaH 30.
[lyropouHa noTpakueata -23% centembpa 2015. rognHe y ogHocy Ha 31. geuembap 2014.
yrop P roguHe, y UEnUHU Ce OQHOCUM Ha CMakehe MoTpaxuBara Mo
OCHOBY (PMHaHCWjCKOT NN3UHra.
CMaHhene OfNOXEHUX NMOPECKMX cpeacTaBa ca CTakeM Ha AaH
30. centembpa 2015. roguHe y ogHocy Ha 31. geuembap 2014.
OpnoxeHa nopecka cpeacTBa -10% roguHe Yy LefIMHU ce OOHOCK Ha YKMAaHe OANOXEHUX NOPEeCcKnx
cpeActaBa  (opMUpaHUX W3  paHuje NpU3HATUX  TMOPECKUX
KpeauTta no OCHOBY MHBECTULIMOHUX yNnaraHa.
Cmarbene 3anuxa ca ctaweM Ha gaH 30. centemb6pa 2015.
3anuxe 2506 roomHe 'y opgHocy Ha 31. peuembap 2014. roavHe
Haj3HavajHUjuM [enoM ce OHOCU Ha CMar-eHe 3arnvxa cupose
HadTe y nsHocy of 6.493.535 xurbaga PCU.
PacT rotoBMHe M rOTOBMHCKMUX €KBMBarieHaTa ca CTakem Ha
[ OTOBMHCKM EKBUBANEHTH 1 naH 30. centembpa 2015. roguHe y opgHocy Ha 31. peuembap
rOTOBUHA 121% 2014. roguHe Haj3Ha4yajHMjUM [efnioM ce O[HOCKM Ha pacT
rOTOBMHE Ha payyHuma y GaHuu y usHocy o 9.388.905
xurbaga PCL.
Pact notpakuBarwa 3a Buwe nnaheH nopes Ha popaty
Mopes Ha AOAATY BPEAHOCT 2504 BpeaHocT Ha AaH 30. centembpa 2015. roanHe y ogHocy Ha 31.

peuembap 2014. roguHe y UENMHM Ce OAHOCM Ha pacT
noTpaxusana no ocHosy [1[1B-a.

1 CorcmeeHu Karnumarsl = OCHOBHU Karumari
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AKTMBHa BpeMeHckKa
pasrpaHuyema

-25%

Cmatbere akTMBHUX BPEMEHCKMX pasrpaHuyersa Ha dad 30.
centembpa 2015. roguHe y opgHocy Ha 31. pgeuembap 2014.
roavHe Haj3HavajHujum gernom y msHocy og 1.835.305 xurbaga
PCO opHocu ce Ha cMakere MnoTpaxuBawa Mo OCHOBY
pedakuuje akumse.

Ob6aBese

MpomeHa
(y %)

OGjawmere

KpaTkopouHe chnHaHcujcke obaBese

32%

PacTt kpaTkopo4Hux unHaHcujckmx obaBesa ca cTakeM Ha AaH
30. centembpa 2015. rognHe y ogHocy Ha 31. geuembap 2014.
roAvMHe OOHOCKM ce Ha npeHoc Tekyhux gocneha OyropoyHux
KpeauTa y u3Hocy o 6.962.625 xurbaga PC[ ca jeaHe cTpaHe
N cMamere obaBe3a MO OCHOBY KpaTKOPOYHMX Kpeauta y
n3Hocy of 2.227.847 xvrbapa PC[ ca gpyre cTpaHe.

MpuMrbeHn aBaHCcK, AENO3UTU U
Kayumje

-31%

Cmanene npumMmrbeHnx aeaHca Ha paH 30. centembpa 2015.
roauHe y opHocy Ha 31. peuembap 2014. roguHe Hajsehum
genom y wusHocy op 394.621 xurbagy PCI opgHocu ce Ha
3aTaBapare NpuUMIbeHor aeBaHca o MwuHuctapctBa oabpaHe
Penybnuke Cpbuije.

O6GaBese 13 nocnoBawa

-14%

Cmamere obaBes3a M3 nocroBaka ca crtaweM Ha aaH 30.
centembpa 2015. rognHe y ogHocy Ha 31. geuembap 2014.
rOAVMHE Haj3HayajHWjuM [EernoM OJHOCU Ce Ha CMakewe
obaBese npema Litasco SA LBajuapcka y nsHocy og 5.453.974
xurbaga PCL.

O6GaBe3e No ocHOBY nopesa Ha
noparty BpegHoOCT

1189%

Pact ob6aBesa no oOcHOBY nope3a Ha gopaTy BPeQHOCT ca
ctawem Ha gaH 30. centembpa 2015. roguHe y ogHocy Ha 31.
peuembap 2014. roguHe y MOTNYHOCTM Ce OOHOCE Ha pacT
obaBesa 3a NB.

O6aBe3e 3a ocTarne nopese,
AonpuHoce u apyre aaxobuHe

-12%

Cmarere obaBesa 3a octarne nopese ca ctaweM Ha aaH 30.
centembpa 2015. roavHe y ogHocy Ha 31. peuembap 2014.
rogvHe Haj3HayajHujum [enoMm ce O[HOCUM Ha CMahehe
obaBe3a 3a akum3dy y usHocy on 390.042 xurbapa PC[L wu
cMarere obaBe3a 3a pobHe pesepBe y usHocy op 330.615
xurbaga PCL.

MacuBHa BpeMeHcKa pasrpaHmyera

-52%

CMamnene NacrBHUX BPEMEHCKUX pasrpaHuyera ca CTakeM Ha
naH 30. centembpa 2015. roguHe y ogHocy Ha 31. geuembap
2014. rognHe Haj3Ha4ajHWjUM OeroM Ce OOHOCU Ha CMakeHe
paHuvje ykankynucaHux obaBesa npema gobasrbadmma.
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HAJBERHM KYIH U JOBAB/bAYH

Hajsehu Kyanl20

B Kues MeTpon

B XN Netpoxemvja
OMB Cpbuja

B Exo Cp6uja

B Ocranu kynum

Hajsehu go6aBrbaun®

B rasnpom wedt

B schlumberger oil and gas technologi
MOL Serbia d.o.0.Beograd

B Janad

M Daxin Petroleum PTE LTD
Octann gobaBrbayun

% rlodayu damu 3a HUC a.d. Hosu Cad, y nepuody 0d 01.01.2014. do 30.09.2015.

2 Modayu damu 3a HUC a.d. Hosu Cad, Ha daH 30.09.2015.
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3ANYXEHOCT

lMoeehawe 3agyxeHocTn npema GaHkama pesynTaTr je NpPeBpeMEHOr rnoBnavYeHa pPacnonoXUBUX
OaHKkapckmx nuHuja (yroBopeHe npe caHkuuja, nepuon pacnosioXMBOCTU UcTekao y Tpehem kBaptany
2015. roguHe), pagn cdopmupara pe3epBu CpefcTaBa HEeOoMNxoOoHUX 3a (PUHAHCUparEe MHBECTUUMjA Y
yeTBpTOM KBaptany 2015. rognHe n y 2016. roanHn. W nopepn Ttora WTO je YKynHa 3a4dy>KeHOCT npemMa
OaHkama noBehaHa, y 3HayajHOj Mepu je CMareH yaeo AOKYMEHTapHUX MHCTpymeHaTa obesbehera
(akpeauTuBM, rapaHumje, NMcMa o0 Hamepama...) y YKynHoj 3agyxeHocTtu. [peroBoprmMa ca napTHepuma
©aHKapCcKy OOKYMEHTapHU MHCTPYMEHTU 3aMeHEHN Cy KOPNopaTMBHMM rapaHLumjaMma LWTo je AOBEeNno A0
ywTeaa y 6aHKapcKMM TPOLLKOBOMa M OYyBaha OrpaHmyeHnx 6aHKkapckux nMMuTa 3a gpyre HameHe LwTo
je o4 U3yseTHOr 3Havaja y ycrioBMMa CaHkuuja.

Y npBux geseT meceumn 2015. roguHe nosehaHo je yyelhe cpefHepoyYHUX KpeauTa y KpeauTHOM
noptdonuvjy, 1 TMMe gobujeHa MOBOSbHUj@ pOYHa CTpPykTypa noTpdonuja. MNopen Tora, nsMereHa je
BanyTHa CTPYKTypa KpeAauTHOr nopTdonuja — cManeHo je yyewhe kpeguta y USD y ykynHom Ayry npema
6aHkama y ogHocy Ha npeTxoaHu nepuoa (ca 86% Ha 72%), a nosehaHo yyewhe kpeauta y EUR (ca
13% Ha 28%) n Ha Taj Ha4YMH enMMUHUCAaHWN cy HeraTuBHu edbekTn npomeHe kypca USD/RSD koju je y
2015. roamnHu gocta BonaTunHujm og kypca EUR/RSD.

Kpetame yKynHor gyra npema 6aHkama, CTpyKTypa yKynHor gyra npema 6aHkama,
mun. USD* no Banytama, y npoueHTuma
670 ® +12%
B KpatkopouHu B usp
. CpearepoyHn . EUR
Ayropoyru Ocrarno

30.09.'15 30.09.'15 1%

30.06.'15 30.06.'15 1%

31.03.'15 31.03."15 1%

31.12.'14 31.12."14 1%

31.12.'13 31.12."13 2%

31.12.'12 31.12.'12

31.12.11 31.12.'11 5%

31.12.'10 31.12."10 5%

31.12.'09 31.12.'09 1%

2Cmpykmypa dyaa Mo poYHOCMU je MpuKasaHa Ha OCHOBY y2080pa MOMMUCAHUX ca barHKkaMa, a He rpema HUxo8om docrehy
rnocmampaHo Ha 0aH 30.09.2015.
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KpeTtare ykym-le 3apyXeHoCTH npema I'MH 3ajam,
6aHkama”, mun. EUR
mun. USD
677 ® +8% 360 @ -9%
. AkpeonTtuneu
[ | YkynaH gyr
. 600 -
30.09.'15 |wé 670 677 500 488
30.06.'15 571 500 - 442

395
31.03."15 ¥ 384 379 360

31.12.'14 43

654 400
626 300
489 200
418

458

31.12.'13 [g#
31.12.'12 pERIeK]

31.12.'11 (RS

0
31.12.'10 ERIGTHEL 644 RSO B R U TN T\ -TINS
31.12.09 JEXE 1.026 n;\'\ rb'\"\ q,'\"\ q,°'° rb'\"\ n;\"\ rb\'\ rb"’Q %09 09’0

% Moped dyea npema GaHkama u akpedumusa, HUC a.d. Hosu Cad Ha 30.09.2015. 20duHe uma u uzdame 6GaHKkapcke
2apaHuyuje y usHocy o0 33,9 munuoHa USD, kopriopamusHe 2apaHuyuje y usHocy o0 72,5 munuoHa USD u nomnucaHa nucma o
Hamepama y usHocy 00 0,7 munuoHa USD.
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WMHBECTULIU]JE

WUHBECTULIMOHHU MPOJEKTH

Ha 85. cegHuum Opbopa anpekTtopa, ogpxaHoj 05.01.2015. rogmHe, ycBojeH je nocnoBHu nnaH HXC
a.n. Hoeu Cap 3a 2015. roguHy u cpeaH0pOYHM MHBECTULMOHK nporpaM (y garbem TekcTy CUTMM) y kojem

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

Mpema CUIM-y, y 2015. roauHn rmaBHU NpaBuUM ynaraka YCMEpPeHM Cy ka peanusaumju crnegehux
rpyna npojekata: NpojekTn 3aluTUTE XUBOTHE cpeduHe, MPOjeKTU y npepagu, nNpomeTy, Mpou3BOAH:MU

HadTe 1 raca, kao n ogpeheH 6poj npojekata y CTpy4yHUM cnyxbama.

Y npBux geseT meceum 2015. roguHe je msnBojeHo 18,95 munujapau avHapa’ 3a duHaHCKparbe
uHBecTUuuja, WTo je 3a 30% mane oA M3Hoca Koju je nsasojeH 2014. roguHe y UCTOM nepuoay.

HajsHauajHuja ynaramwa y nponsBoahun Hadpte u raca y npsux geset meceum 2015. rognHe 6una cy:

o bywerne paspagHux OywoTuHa
e Ynarara y reosiolKo-TEXHUYKE Mepe

¢ [lporpam 3D cemsmmnyknx ncnutnBama n byllerwa UcTpaxxHux oywoTtuHa y Penyonvum Cpbunjm

« [lpojekTn racHor 6usHuca
e Ynarawa y KOHLleCMOHa npasa

HajsHadvajHuja KanuTanHa ynarawa y Be3n ca 3alTUTOM XUBOTHe cpeaumHe y PaduHepujn HadTe

MaH4yeBo Buna cy:

e HawmewaBawe 6nokomnoHeHTe ca agusen ropvsom y PHI

e PekoHcTpyKkumja n mogepHusaumja npuctaHuwTa PHIM Ha OyHaBy
e Warpagra 3aTBOpeHOr cucTema ysmmama y3opaka y nponsBoaHu
e PekoHcTpyKkumja AyTonyHunumwta

®dPuHaHCcupawe MHBecTULMja npema BpCTH npojeKaTa25 9M 2015. 9M 2014.

Ekonoruja 0,49 0,76
AHrona 0,58 0,16
[MpojeKkTn ¢ AMPEKTHUM EKOHOMCKUM edeKTOM 14,03 18,25
MpojekTn 6€3 AMPEKTHNX EKOHOMCKMX edoekaTa 3,27 6,73
[pojekTHO-UCTpaxmBaykn pagosu 0,58 1,04
YKYNHO: 18,95 26,95
MHBecTuuMje no cermeHTUMa 9M 2015. 9M 2014.

VicTpaxuBane 1 NnponsBoara 14,57 17,40
Mpepana 2,01 571
MpomeTt 1,13 2,70
Cepsucu 0,69 0,31
EHepreTuka 0,39 0,20
KopnopaTunsHu LeHtap HAC 0,16 0,62

*HUC a.0. Hosu Cad ca 3asucHum dpywmesuma, uckmbydyjyhu ,Jy6oc* d.0.0. Bop — y nuksudauuju, ,HUC Osepcus” 0.0.0.

CaHkm lNemepbype, u ,,HNC Ceemnocm®d.0.0. byjaHosal,.

% Wsrocu cy damu y munujapdama PCL u 6e3 M/B-a.
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CAPEX no HBeCTULMOHUM NpojeKTuma, (puHaHcupamwe
y mnpa. PCL, 6e3 MNOB-a

18,95 Q© -30%

[ | Ekonorvja
M Anrona PSA
[MpojekT ¢ ANPEKTHUM EKOHOMCKUM epeKToM
n MpojekTn 6e3 AMPEKTHUX EKOHOMCKMX edhekaTa
[MpojekTHO-UCTpaxnBaykn pagosu

26,94
1,04 AN
S2s.c44%
673 5%,
NS 18,95
. \2—9559—
-255/5\‘\ 3,27
18,25
14,03
263%
0,16 =====:_36I%::::::
oM 2014 oM 2015
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

[IOPE3U U JIPYTU JABHU NIPUXO/IU

AHAJTUTHYKH ITPUKA3 OEPAYYHATHX OBABE3A 110 OCHOBY MMOPE3A H JJPYTHX JABHUX I[IPHX0/A26

HUC a.a. Hoeu Cag 9M 2015. 9M 2014, — I
[onpuHocy 3a 06aBe3HO coumjanHo Ocurypake Ha TepeT nocrnogasLa 11 1,2 -8%
Mopes Ha 4oOWT NpaBHMX N1La 1,6 3,2 -50%
[Mopes Ha pogaTy BpeaHocT 16,1 12,4 30%
Akumnse 73,8 71,2 4%
HakHaga 3a pobHe pesepse 4,5 - 100%
LlapuHe 0,2 0,5 -60%
PynHa peHTa 1,1 1,8 -39%
OcTtanu nopesu 1,0 0,9 11%
YKynHo 99,5 91,2 9%
HWUC-oBa 3aBucHa apywTBa y Cpouju”’,

HonpuHocu 3a o6aBe3HO coumjanHo ocurypake Ha TepeT nocrnogasLa 0,4 0,4 0%
Mopes Ha 4oOWT NpaBHMX N1La 0,1 0,1 0%
[Mopes Ha popaTy BpeaHoCT 0,7 0,5 40%
Akumnse - - -
LlapuHe 0,1 0,1 0%
PygHa peHTa - - -
OcTtanu nopesu 0,1 0,1 0%
YKynHo 1,3 1,1 18%
YkynHo HUC a.n. Hosu Cap ca 3aBucHum gpywrtsuma y Cpouju 100,8 92,3 9%
HWUC-oBa 3aBucHa ApywTBa y permoHy u AHrona n TypkMeHUcTaH

HonpuHocu 3a 06aBe3HO coumjanHo ocurypake Ha TepeT nocrogasua 0,1 0,1 0%
[Mopes Ha 0obuT NpaBHKX Nyua 0,9 0,4 125%
[Nopes Ha gogaTty BpegHocT 0,6 - 100%
Akumnse 54 3,2 69%
LlapuHe 0,5 - 100%
PygHa peHTa - - -
OcTtanu nopesu 0,1 0,1 0%
YKynHo 7,7 3,8 103%
OpnoxeHa nopecka cpeactea (yKynHo 3a [pyny) 0,8 1,8 -56%
YkynHo HUC Ipyna®® 109,3 97,9 12%

YKkynaH u3Hoc obpadvyHaTux obaBesa no ocHoBY jaBHuMx npuxoda koju HNC a.n. Hosum Cap ca
3aBMCHUM JpywTBMMa Hactanum m3 HMC-oBe opraHusauuoHe CTPyKType ° nnaha y Cpbujn 3a npsux
aeset meceum 2015. rogmHe musHocu 100,8 munujapge gvHapa, wTto je 3a 8,5 munujapgu Tj. 9 oacTo
BYLLE HEro y UCTOM nepuoay NpeTxonHe rognHe.

YKynaH nm3Hoc obpadyHaTux obaBe3a NMo OCHOBY jaBHUX npuxoda koju HWC pyna nnaha 3a npsux
aeseT Meceum 2015. rogmHe nsHocu 109,3 munujapam auHapa, Wwro je 3a 11,4 munujapam T1j. 12% oacto
BULLE Hero 3a uctu nepuog 2014. roguHe.

%% y munujapdama duHapa

" 3agucHa dpywmea ykrby4yjy: HTLl HUC — Hagpmazac d.0.0. , Hagpmazac — TpaHcriopm 0.0.0., Hagpmazac — TexHuuku
cepsucu 0.0.0. u Hagbmaeac - HacbmHu cepsucu 0.0.0., a He ykrby4dyjy O 3oHe a.0., HC-Ceemmocm 0.0.0. u Jyboc 0.0.0.- y
nukeudayuju

% Vkrbyyyjyhu nopese u Opyee obagese Mo OCHO8Y jasHUX fpuxoda 3a 3asUcHa Opywimea y peauoHy, nopes Ha dobum y
AHeonu u o0noxeHa ropecka cpedcmea.

 3asucHa dpywmea ykrby4yjy: HTLl HUC — Hacpmazac d.0.0. , Hagpmazac — TpaHcriopm 0.0.0., Hagpmazac — TexHuuku
cepsucu 0.0.0. u Hagpmazac - HagpmHu cepsucu 0.0.0., a He ykiby4yjy O 3owne a.d., HUC-Ceemnocm 0.0.0. u Jyboc 0.0.0. — y
nukeudauyuju
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

XAPTHUJE 01 BPEJJHOCTH

CTPYKTYPA AKILIUJCKOT KATIUTAJIA

Akumjckmn kanutan HAC-a usHocu 81,53 munujapge ouHapa u nogerbeH je Ha ykynHo 163.060.400
akumja HommnHanHe BpegHoctn 500,00 guHapa. Akumje cy gematepujannsoBaHe 1 ynucaHe y LieHTpanHum
pernctap xaptuja oa BpegHocTu Penybnuke Cpbuje ca CFlI kogom ESVUFR wn ISIN 6Gpojem
RSNISHE79420. CBe emutoBaHe akuuje cy 0OM4He akuuje 1 aajy cBojuM BriacHuumMma cnegeha npaea:

e npaBo yyelha v rmacara Ha CKynLITUHKW, Tako Aa je4Ha akluvja yBek [Jaje npaBo Ha jeAaH rnac;
npaeo Ha ncnnaTy AMBUAEHOE Y CKnaay ca Bakehom perynaTtmeom;
npaeo ydyewha y pacnogenu nMKkBMOaUMOHOr ocTaTka Uu cTevajHe Mace y cknagy ca 3akoHOM
Kojum ce ypehyje cTeuvaj;

e paBo npeyer cTMuawa obUYHUX akuuja, N apyrmx PUHAHCKjCKUX UHCTPYMeHaTa 3aMeHIbUBUX
3a 06u4He akuuje, U3 HOBUX EMUCHK]a;

e [pyra npasa y cknagy ca 3akoHOM O NpMBPEOHMM APYLUTBUMMA U akTUMa ApYLUTBA.

Y ctpyktypm npeux 10 akumoHapa ca Hajsehum yyewhem y akumjckoM Kanutany 4OMUHUPajy KacToaum
payyHu:

AxuuoHap Bpoj akumja % ydyewha y akuujckom Kanutany
JALl F'acnpom wedT 91.565.887 56,155%
Peny6bnuka Cpbuja 48.712.064 29,874%
Unicredit Bank Cp6buja a.g. — kactogun payyH 585.412 0,359%
Societe Generale 6aHka Cpbuja a.a. — kacToam padyH 460.849 0,283%
Raiffeisen bank a.n. Beorpag — kactogn payyH 331.237 0,203%
East Capital (Lux) - Balkan fund 281.268 0,172%
Unicredit Bank Cp6uja a.g. — 36upHu padyH 236.701 0,145%
Global Macro Capital Oportunities 216.465 0,133%
AWLL Communications g.0.0. beorpag 213.000 0,131%
Kepamuka JoBaHoBWh 4.0.0. 3peraHnH 203.824 0,125%
OcTtanu akumoHapwm 20.253.693 12,421%

YkynaH 6poj akuymoHapa Ha 30.09.2015. roguHe 2.181.762
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

TPrOBAWE AKI[UJAMA U TOKA3ATEJ/bU MO AKLIU]HU

Axkunjama HUC a.g. Hoeu Cag Tpryje ce Ha [Npajm nuctuHry beorpagcke 6epse a.a.

KpeTame LieHe 1 npomeTa y npBux geseT meceum 2015. roauHe
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Mperneg TproBawa akuujama HAC-a Ha Beorpagckoj 6ep3u y npBux geseT meceun 2015. rogmHe

Mocnegma ueHa (30.09.2015.) 649 PC[
Hajsuwa uena (05.01.2015.) 770 PCO
HajHwka ueHa (25.09.2015.) 620 PC[
YKynaH npomeTt 910.849.995,00 PCA
YkynaH obum (6poj akumja) 1.322.283 akumja
YKynaH 6poj TpaHcakumja 43.376 TpaHcakumja
TpxuwHa KkanuTtanusauuja Ha gaH 30.09.2015. 102.075.810.400 PCO
EPS 72,10 PCO
KoHconvpgosaHa EPS 66,92 PCO
P/E pauwno 9,0
KoHnconvpgosanu P/E paumo 9,7
KiemrosogcrteeHa BpegHocT Ha gaH 30.09.2015. 1.218,58 PCO
KoHconunaoBaHa Ki1rosoAcTBeHa BpeaHocT Ha aaH 30.09.2015. 1.148,16 PCO
P/BV pauuo 0,5
KoHconugosanu P/BV pauwno 0,6

Y npeux geset meceumn 2015. roanHe OpylITBO HYje CTMLAN0O COMNCTBEHE akuuje.
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

JAVUBUJEHE

MonuTtuka gusngenan HAC a.n. Hoesu Capg 3acHoBaHa je Ha nsbanaHcupaHoMm nNpucTyny Koju yamma y
0631p HEeoNXOAHOCT 3adpxaBara JobuTK 3a notpebe pruHaHcuparwa Byayhux nHeBecTuumja, Kao 1 ctony
nospahaja Ha ynoxeHu Kanutan W W3HOC uWcnnate avBuaeHau. [yropoyHa nonutvka AMBUAEHAM
npeasuha ga ce Hajmawe 15% ocTBapeHe HeTO 4OOUTY UCnnaTh akunmoHapuma y obnuky amBmuaeHae.

Mpu yTBphMBawy npegnora oanyke o pacnogenn Jobutm m ucnnatv AvMBUAEHOE, MEHaUMeHT
OpywTBa y3uma y 003up HM3 chakTopa, ykIby4yjyhu duHaHCKjcKy cuTyauujy, NiaHoBe 3a UHBECTUUMje,
obaBe3e 3a oTnnaTy KpeauTa, MakpOEeKOHOMCKO OKpyXewe W 3akoHcke mnponuce. CBakM oA OBUX
dakTopa, 3acebHO 1M y KoMOMHaUMj1, YKOJNIMKO je AOBOSbHO 3HayajaH, MOXe Aa yTude Ha NpPeanoxeHy
ucnnaTty AvBuaeHae.

20009. 2010. 2011. 2012. 2013. 2014.
HeTo no6ut (ry6utak), y mnpa. PCO* (4,4) 16,5° 40,6% 49,5 52,3 30,6
YKynaH u3Hoc agusuaeHae, y mnpa. PCL 0,00 0,00 0,00 12,4 13,1 7,6
Pauwno ncnnate - - - 25% 25% 25%
B3apapga no akuuju, y PC[1 - 101,21 2490 303,3 320,9 187,4
OvBugenga no akumju, 6pyto, y PCL 0,00 0,00 0,00 75,83 80,22 46,85
LleHa akuunje Ha 31.12., y PC - 475 605 736 927 775
[VBUOEHOHV NPUHOC aKLMoHapa, y %> - - - 10,3 8,7 6,0

ONUC PUHAHCHUJCKUX UHCTPYMEHATA KOJE 'PYIIA KOPUCTH

Ycnen nanoxeHoctn BanytHom pusmky HUC pyna kopuctu dopBapA TpaHcakuvje Ha OeBU3HOM
TPXULLTY Ka0 MHCTPYMEHT ynpaBrbaka OBOM BPCTOM pU3UKa.

Kao matuyHo gpywTtBo 3a ueny ,[facnpom wedT” 'pyny, y okBupy koje nocnyje n HAC a.a. Hosu Cag
ca cBoOjuM 3aBuCHUM apywTBuma, JAL ,[acnpom wedT” ynpaBrba MHCTPYMEHTUMA POBHOr XeLnHra Ha
HuBoy ,[acnpom wedT” [pyne un npouewyje ga nm je notpebHo kopuwhewe oprosapajyhux
WMHCTpyMeHaTa pobHor (commodity) xeLunHra.

% tHemo do6um HMUC a.d. Hosu Cad
' Hemo do6um uckoputuhexa 3a nokpuhe akymynupaHux aybumaxa
¥ Hemo do6um uckopuwheHa 3a nokpuhe akymynupaHux 2ybumaka

s U3spayyHasa ce kao oOHoc bpymo dusudeHOe npema UeHu akyuje Ha Kpajy 200uHe
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JbYICKU PECYPCH

BPOJ U CTPYKTYPA 3ATIOCAEHUX

OpraHusaumoHu geo

30.09.2015.

YcnyxHa

3anocnenn® npeayseha YkynHo

30.09.2014.

YcnyxHa

3anocnenn® npepgyseha YkynHo

HWUC a.n. HoBu Capn 3.886 3.418 7.304 4.255 3.541 7.796
Bnok ,AcTpaxuBare 1 npomssogha” 768 210 978 728 182 910
Bnok ,Mpepaga” 821 46 867 881 47 928
Bnok ,MpomeT” 922 2.656 3.578 958 2.785 3.743
Bnok ,,Cepsucu” 94 22 116 112 14 126
Bnok ,EHepretuka” 232 18 250 235 13 248
KopropaTtusHu LeHTap 1.049 466 1.515 1.341 500 1.841
[MpencraBHMLWITBA U OrpaHLn y 57 4 61 57 3 60
WHOCTPaHCTBY
3aBuCHa ApyWITBa Y 3eMIbU 1.393 1.518 2.911 1.485 1.386 2.871
,Hadrarac - Hacpthu cepsrcu™® 581 772 1.353 626 546 1.172
L.HadTtarac - TexHun4ykun cepsucu’ 411 463 874 429 549 978
.HadpTtarac — TpaHcnopt” 108 255 363 112 256 368
,HTL HAC Hadprarac” 293 28 321 318 35 353
3aBuCHa ApyLWTBa Y MHOCTPAHCTBY 112 0 112 291 5 296
,HWC MeTtpon”, Byrapcka 58 0 58 169 0 169
L,HWC MeTtpon”, PymyHuja 28 0 28 40 2 42
L,HWNC MeTtpon”, buX 16 0 16 68 2 70
~JagpaH Hadprarac”, buX 6 0 6 8 0 8
,[1aHoH Hadprarac”, Mahapcka 4 0 4 6 1 7
OcTana 3aBMCHa ApywWTBa Koja ynase y 321 102 423 178 192 370
KOHconuaauujy
~Jyboc” 0.0.0. bop — y nuksBmnaaumju 0 0 0 0 0 0
,O 3oHe” a.n. beorpag 6 99 105 4 97 101
,HWC OBepcuns” 0.0.0. CaxkT NeTepbypr 119 0 119 118 0 118
,HNC Ceetnoct” g.0.0. byjaHoBay, 15 0 ill5) 15 7 22
. MeTtpon” g.0.0. CapajeBo 181 3 184 41 88 129
YKYIMHO: 5.764 5.042 10.811 6.266 5.127  11.393

OCHOB NPECTAHKA PAOHOT OQHOCA

Y TOKY npBux geseT meceuu 2015. roguHe, HVC a.n. Hoeu Cap n 3aBucCHa ApylwiTBa y 3eMibM je
HanycTurno YyKyrnHo 534 3anocrneHux: 4eTBOPO 3arnocrieHuX je mneH3nMoHucaHo, 60 3anocrneHux je
cnopadymHo Hanyctuno HWC a.a. Hoeu Capg, a 3a 470 pagHuKa OCHOB NpecTaHka pagHor ogHoca 6uo je
apyre npupoge (oTka3 yroBopa O pagy, MpecTaHak pafgHOr Of4HOCa Ha 3axTeB 3arnocfieHor, CMmpT

3arnocrieHor n CJ'IVI‘-IHO).

HUC a.g. HoBn Cag  HUAC-oBa 3aBucCHa gpyLiTBa y 3eMibu

[eH3noHncame 2 2
CnopasyMHu npekua pagHor ogHoca 48 12
OcTtano 425 45
YKynHo: 475 59

* Y 6pojHO cmarbe Cy yKIbydeHu U 3arnocieHu rnpeko npozpama ,HUC wakHca”.

%Y 6pojHO cmartbe Cy YKIby4eHU U 3arocieHuU npeko npozspama ,HNC waHca”.

% VKyrbyuyjyhu u 3anocneHe y ozpaHyumMa.
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

NCTPAXWBAWKE U PA3BO]

CUCTEM YIIPABJbAA UCTPAXKHWBAUYKO-PA3BOJHOM JIEJATHOILIRY

YBohewe n edurkacHo kopuwhewe HOBUX TEXHONOrWja jedaH je oA npuoputeTa paseoja HUC-a y
cBUM obnacTuma MocrnoBaka, Of MpOou3BOAHE W Npepage [0 Ibyacknx pecypca. MopepHusauuja
onpeMe, MHOBATVMBHWM MPUCTYN W MPUMMEHa CaBpPEMEHMX TEXHONOMMja HYXHM Cy YCIOBM HanpeTka,
KOHKYPEHTHOCTM W [ocTusawa pervoHanHor nugepctea. HWC HenpectaHo MogepHu3yje cBoje
nocrioBawe y obrnactu HadTHO-racHor 6msHuca, yBOOM M ycaBpLlaBa HOBe MeETOAE eKkcnnoarauuje
HapTe n raca, rpagn HoBa npepahuBayvka MNOCTpojera, ayTomaTusyje MocroBake, pasBuja u
MoOepHU3yje Mpexy manonpogajHnx objekaTa.

Ha norby uctpaxueamwa u pasoja y HVC-y je ycBojeH [MpaBunHMK O nnaHvpaky, U3BPLUEHY U
KOHTPOMW MHOBALMOHWX, HaYyYHO-UCTPaXMBaAYKMX, Pa3BojHUX 1M TexHonowkmx ctyaunja (HUPP) HUC a.a.
Hoeu Cag. Npu reHepanHom ampektopy HAC a.a. popmumpaH je HayyHo-TexHUYKM CaBeT Koju 3acea Ha
KBapTariHOM HMBOY, AOK je y okBMpy Hay4Ho-TexHonowkor ueHTpa cdopmupaHa Cnyxba ncrpaxmsara u
pa3Boja, koja ce 6aBu KOOPANHALMOM M N3BPLLUEHEM HAaYYHO-UCTPAXMBAYKMX NpojekaTa.

Y okBupy HWC lpyne uctpaxuBayko-pas3BojHa [eNaTHOCT OpraHu3oBaHa je Yy OKBUPY 3aBUCHOT
apywTea ,HTL HNC HadTarac” g.o.0. Hoen Cag, koje y cuHepruju ca JAL ,lacnpom hedT” kopuctu
pecypce 1 TexHornorvje MaTnyHor [pylitea n nMma ABOjHY yIory:

o KOopAuHaTopa Hay4yHO-UCTpaXXmBa4vknx paagoea, 1
° n3ppLlinoua Hay4Ho-UcTpaxmBaydkmx paagosa.
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OUHAHCHUJCKU U3BEILITAJU
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KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

[TOJEAUHAYHU ®UHAHCUJCKU U3BELITAJHU

U3BELITA] 0 PUHAHCU]CKOJ MO3ULUJU

HanomeHa

30. cenTtembap 2015. 31. geuembap 2014.

(HepesudupaH)
UmosuHa
O6pTHa MMOBMHa
[(OTOBUHCKM €KBMBANEHTU U FOTOBUHA 6 15.853.231 5.338.023
KpaTkopo4Hu ouHaHCKHjCKM nnacMaHu 3.522.670 2.786.555
MoTpaxmBaka MO OCHOBY npojaje W apyra
noTpaxveara 7 51.370.394 56.658.222
3anuxe 8 25.712.975 35.774.304
MoTpaxuBara 3a Buwe nnaheH nopes Ha Joout 2.857.205 2.627.622
Ocrtana obpTHa MMOBUHA 9 5.355.378 6.939.633
YKynHo o6pTHa MMOBMHa 104.671.853 110.124.359
CranHa nmoBuHa
HekpeTHnHe, NoCTpojera 1 onpema 10 210.623.855 201.627.904
VHBECTULMNOHE HEKPETHUHE 1.617.199 1.381.832
Ocrtana HemaTepujanHa ynarawa 4.323.691 4.711.241
WHBecTuumje y 3aBucHa Apylitea M 3ajefHuuka
ynarawa 11 13.442.656 7.556.020
MoTpaxuBawa MO OCHOBY npojaje M ocTtana
OyropoyHa rnortpaxvsara 2.874 2.427.259
[yropoyHun prHaHCKjCKN NnacMaHm 33.396.913 32.814.852
OpanoxeHa nopecka cpeacTtea 7.042.419 7.834.155
Octana ctanHa UMOBMHA 12 4.095.464 3.733.444
YKynHo ctanHa MMOBMHa 274.545.071 262.086.707
YKynHo nmoBuHa 379.216.924 372.211.066
O6aee3e u kanuman
KpaTkopouHe ob6aBe3e
KpaTkopouHe dunHaHcujcke obaBese n aeo
Oyropo4Hux obaBesa Koju JocneBa 40 roAMHY AaHa 13 19.604.409 14.831.489
[obGaBrbaum n octane obaBese 13 NocrnoBaka 14 39.036.614 43.511.405
Ocrtane kpaTkopoyHe obaBese 15 3.332.736 4.466.671
OGaBese 3a ocTare nopese 1M3y3eB nopesa Ha 4oouT 16 9.448.275 8.326.910
PesepBucana 3a obaBese 1 TPOLUKOBE 2.252.949 2.461.013
YKynHo KpaTKopo4He o6aBe3e 73.674.983 73.597.488
[yropo4Ha pe3epBucaka u o6aBese
OyropoyHe dmHaHcumjcke obaBese 17 95.164.712 92.612.697
OpnoxeHe nopecke obasese 2.748.789 2.724.064
PesepBucana 3a obaBese 1 TPOLLUKOBE 8.925.497 8.690.515
YKynHo gyropo4yHa pesepBucaia u ob6aBese 106.838.998 104.027.276
KanuTtan
AKLMjCKM KanuTan 18 81.530.200 81.530.200
Pesepse (75.990) (42.277)
HepacnopeheHa gobut 117.248.733 113.098.379
YKynaH kanuTtan 198.702.943 194.586.302
YKynHo o6aBe3e u kanuTtan 379.216.924 372.211.066

y .000 PCL]

lNpamehe HanomeHe cy cacmagHu 0eo 08UX (hUHAHCUJCKUX U3sewmaja.
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KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

U3BENITA] O YKYIIHOM PE3YJITATY

Mepuoa o oeBeT meceuu Koju ce 3aBpwmo 30. centembpa

HanomeHe 2015. 2014.

(HepesudupaHu) (HepesudupaHu)

Mpuxoan og npofaje HapTHUX AepmBata, HadTe n raca 145.173.536 182.340.763
OcTtanu npuxoau oA npopaje 5.021.816 3.987.155
YKynHo npuxoau oa npoaaje 5 150.195.352 186.327.918
HabaBHa BpeaHOCT HadpTe, raca n HaTHUX AepuBaTta 19 (86.630.946)  (104.936.181)
TpoLUKOBM NPON3BOAHE U Npepaae 20 (14.010.730) (13.698.318)
TpoLukoBM Npoaaje, onwT U agMUHUCTPATUBHM TPOLLIKOBU 21 (14.849.636) (14.599.415)

TpoLukoBM TpaHcnopTa

TpkoLKOBM amopTusauumje

TpowkoBuM nopesa n3yseB nopesa Ha 4oo6uT
TpoLLKOBM UCTpaXKMBaHa

(654.844)
(8.848.784)
(3.203.409)

(805.690)
(7.951.604)
(3.786.004)

(44.394)

YKyn HO NOCJIOBHM pacxoaun

(128.198.349)

(145.821.606)

OcTtanu pacxogu, HETO (974.036) (205.023)

MocnoBHu pobuTak 21.022.967 40.301.289

HeTo rybutak Ha KypCHMM pasnvkama (4.487.458) (8.188.023)

PUHAHCK]CKM NPUXOAM 1.012.015 1.392.266

DurHaHCKjCKN pacxoau (2.466.847) (2.740.243)

YKynHo ocTanu pacxoau (5.942.290) (9.536.000)

LobuTtak npe onope3nBawa 15.080.677 30.765.289

Mopecku pacxoamn (2.474.483) (3.612.789)

OpnoxeHn nopecku npuxoau/(pacxonn) (816.460) (1.784.679)

Mope3 Ha gobuT (3.290.943) (5.397.468)

HeTo gobuTtak 3a nepuop 11.789.734 25.367.821

YKynHo octanu pesynrtar

CTtaBKe KOje MOry HakHagHO 6MTHU Nnpu3HaTe y AOOUTKY

(rybuTky)

[MpomeHa BpeaHOCTH hrHaHCHjCKMX cpeacTaBa

pacnonoxuemx 3a npoaajy (33.713) 14.579

YKynHo ocTanu pesynrart (33.713) 14.579

YKynHo gnobuTtak 3a nepuop

3apapa no akuuju Koja ce Moxe npunucaru 11.756.021 25 382 400

AxunoHapuma HacdtHe UHgycTpuje Cpbuje

- OcHoBHa 3apaga no akuumju (PCL no akuumjn) 72,10 155,66

MpoceyaH noHaepvcaHun 6poj akumja (y MUIMOHNMA) 163 163
y.000 PC[]

lNpamehe HanomeHe cy cacmagHu 0e0 08UX (hUHAHCUJCKUX U3sewmaja.
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U3BENITA] O IPOMEHAMA HA KAIUTAJNY
MepPnon o4 AEBET MECELM KOJW CE 3ABPLIMO 30. CENTEMEPA 2015. 1 2014. roavHE

AKumjcku

HepacnopeheHa

(HepesudupaHu) HanomeHe KanuTan Pe3sepBe no6uT YKynHo
Crtame Ha paH 1. jaHyapa 2014. roauHe 81.530.200 (59.885) 95.412.378 176.882.693
[obut 3a nepuopa - - 25.367.821 25.367.821

OcTanu ykynHu pesynrtar
lMpomeHa BpeaHOCTHN (OUHAHCKCKMX CpeacTaBa pacnonoXuBMX 3a Npoaajy - 14.579 - 14.579
YKynaH npuxopn 3a nepuop - 14.579 25.367.821 25.382.400
Pacnogena gusngeHam - - (13.080.705) (13.080.705)
YKynHe TpaHcakuuje ca BnacHuULMMa, npu3HaTe y Kanutany - - (13.080.705) (13.080.705)
Ctambe Ha gaH 30. centem6pa 2014. roauHe 81.530.200 (45.306) 107.699.494 189.184.388
Crambe Ha gaH 1. jaHyapa 2015. roguHe 81.530.200 (42.277) 113.098.379 194.586.302
[obut 3a nepnopa - - 11.789.734 11.789.734

OcTanu ykynHu pesynrar
lMpomeHa BpeaHOCTN (bMHaHCUKjCKMX cpeacTaBa pacrnonoXmnsmx 3a npoaajy - (33.713) - (33.713)
YKynaH npuxop 3a nepuog - (33.713) 11.789.734 11.756.021
Pacnogena guemaeHan 14 - - (7.639.380) (7.639.380)
YKynHe TpaHcakuuje ca BnacHULMMa, NpusHaTte y Kanutany - - (7.639.380) (7.639.380)
Ctambe Ha gaH 30. centem6pa 2015. roauHe 81.530.200 (75.990) 117.248.733 198.702.943
y .000 PCL]

lMpamehe HarnomeHe cy cacmagHU 0eo 08UX (bUHAHCUJCKUX u3sewmaja
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MU3BELITA] O TOKOBUMA FTOTOBUHE

Mepuopn oa pneBeT meceuu koju ce 3aBpwuo 30. centemopa

2015.

2014.

(HepesudupaHu) (HepesudupaHu)

Tokoeu 20moe8uHe U3 Moc/I08HUX akKmueHocmu

[obutak npe onopesnBaka 15.080.677 30.765.289
Kopekuuje 3a:
durHaHcKjcKke pacxoge 2.466.847 2.740.243
®durHaHcujcke npuxoae (1.012.015) (1.392.266)
AmopTusauuja 8.848.784 7.951.604
Kopekuuje 3a octana pesepsucama 225.002 263.925
Vicnpaeka Bpe4HOCTM NoTpaxuBama 94.348 2.540.988
Otnuc obasesa (189.331) (11.552)
HeTo rybutak no 0CHOBY KypCHUX pasnuka 3.811.170 6.202.725
OcTtane HeroToBMHCKE CTaBke 242.899 26.630
15.252.808 18.322.297
lpomeHe Ha 06pmHOM Kanumary:
MoTpaxuBara o4 nNpoaje 1 octana noTpaxunsana 2.615.210 (1.230.766)
3anuxe 10.001.012 3.650.572
Ocrtana obpTHa MMOBMHa 1.049.954 (5.784.995)
Ob6aBese 13 nocrnoBawa 1 octane obaeese (3.925.689) (14.564.536)
OcTtanun nopesun n3y3eB nopesa Ha gobut 1.124.963 (2.041.233)
10.865.450 (19.970.958)
Mopes Ha gobut (2.707.712) (7.013.139)
lNMnaheHa kamata (2.225.493) (2.273.626)
MpumrbeHa kamata 1.203.593 430.070
(3.729.612) (8.856.695)
HeTo TOKOBM roTOBUHE U3 NOCNOBHUX aKTUBHOCTU 36.704.219 20.259.933
Tokoeu 2comoeuHe U3 UH8ECMUYUOHUX aKmusHocmu
OanvBmM roToBMHE NO OCHOBY CTULLaKka MHCTPYMeHaTa Kanutana - (411.586)
OpanuBmM No OCHOBY AaTux Kpeauta (11.624.581) (11.430.296)
[MpunvBmu No OCHOBY AaTuX KpeauTa 9.121.936 7.733.342
OanuBmM roToBMHE NO OCHOBY ynarawa y HEKPETHUHE, MOCTPOjeHsa U
Oorpemy Kao U HemaTepujanHa ynararwa (20.257.076) (27.335.971)
[MpunvBu No OCHOBY Mpojaje HeKpPeTHMHA, NOCTPOjeHa 1 onpeme 174.446 154.308
OcTtanu npunusmn 77.031 -

HeTo TOKOBM roTOBUHE ynOTpes.l'beHVI Y UHBECTULIMOHUM
aKTUBHOCTUMaA

(22.508.244)

(31.290.203)

Tokoeu 20moguHe u3 akmusHocmu (pUHchupauza

Mpunuemn roToBMHE 04 NPUMIBEHUX KpeauTa 28.641.181 34.619.297

[(OTOBUHCKe OTnnaTe no3ajMrbeHnx n3Hoca (24.516.218) (17.899.148)
(7.639.380) -

HeTo TOkOBM roToBMHE U3 aKTUBHOCTU chMHaHCUpaHa (3.514.417) 16.720.149

HeTo noBehawe/(cMateH€) roTOBUHE U FTOTOBUHCKUX

eKBUBaneHarta 10.681.558 5.689.879

KypcHe pasnuke no ocHOBY npepadyHa roToBUHE U rOTOBUHCKUX

eKkBvBareHaTa (166.350) 352.948

FoTOBMHa M TOTOBMHCKU €KBUBANEHTU Ha NoYeTKy nepuoaa 5.338.023 5.180.156

FoToBMHA M rOTOBMHCKM €KBUBaneHTU Ha Kpajy nepuopa 15.853.231 11.222.983

y.000 PC/]

lNpamehe HanomeHe cy cacmasHu deo 08UX (YUHAHCUJCKUX u3seuwmaja.
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HATIOMEHE Y3 NOJEAUHAYHE ®UHAHCUJCKE U3BELITAJE
1. OMNWTE NAH®OPMALIMJE

OTBOpeHO akuuoHapcko ApywTtBo HadTtHa wuHayctpuja Cpbuje, HoBu Capg (y Oarbem TeKCTy:
OpywTBO) je BepTMKanHo nHTerpucaHa HaptHa komnaHuja koja npeTtexHo nocnyje y Penybnuun Cpbujn.
OcHoBHe akTnBHoCTM [IpywiTBa obyxsartajy:

e VcTpaxuBane, pa3Boj 1 NpPou3BOAH-a CMPOBE HadTe u raca.
e [lponsBoara HapTHUX gepuBaTta n
e TproBuHa HadTHUM AepuBaTUMa 1 racom.

OpywTBo je ocHoBaHo Opnykom Bnage Penybnuke Cpbuje og 7. jyna 2005. Opyror cebpyapa
2009. roguHe Nacnpom HbedT je peanusosBao kynosuHy 51% ocHoBHOr kanutana HadTHe nHaycTpuja
Cpbuje uume [pywteo noctaje 3asucHo apywrtso JAL Macnpom Hbedra. Y mapty 2011. roguHe y
cknagy ca YroBopoM O npofaju u KynoBumHum akuuja OpywTtBa, JAL [Nacnpom Hoedt je peanunsoBao
KynoBvHy gopaTHux 5,15% akumja ymme je nosehao cBoje yyelwwhe y BnacHUWTBY Ha 56,15%.

OpywTBO je perncrtpoBaHO Kao OTBOPEHO aKUMOHAPCKO APYLWTBO 4uje Ce akuuje KOTupajy Ha
nncTtuHry A — Prime Market beorpaacke 6ep3se.

OBV NEPUOANYHU CaXeTn hUHAHCUjCKM M3BELUTAjM 0OA40OPEHN Cy Of CTpaHe reHepanHor AMpekTopa u
ouvhe npeseHToBaHn Oabopy OupekTtopa pagn ogobpaamsa.

2. NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIUTUKA
2.1. OcHoBe 3a cacTaBfbake PMHAHCUjCKMX U3BeELUTaja

OpywTBO BOOU KHbMre M pavyyHOBOACTBEHY €BMAEHUMjY y CKrnagy ca padyyHOBOACTBEHUM U MOPECKUM
npyHUMNMMa, npasunuma K npakcama 3axteBaHum y Cpbuju. [MpunoxeHn nNepuognyHyn caxeTu
dUHaAHCK[CKN  M3BELLTaju Cy MpPeBacxogHO TMNPUMPEMIbEHN Ha OCHOBY CTaTyTapHUX Kwura u
payyHOBOACTBEHE eBuAeHLUMje Koje Cy KopuroBaHe W peknacudmkoBaHe Kako 6u huxoBa npeseHTaumja
ouna y cknagy ca MehyHapogHum ctaHgapauma duHaHcujckor nssellTaBawa (MCON).

[MpunoxeHn NepuoaMYHN caxeTu (PUHAHCUK]CKM M3BeLUTaju cacTaBibeHu cy y cknagy ca MPC 34
"MepurogunyHo cumHaHcumjcko n3eewtaBamwe”. MPC 34 He 3axTeBa cBa noTpebHa obenogamuBara Koja cy
nponvcaHa mefyHapoaHuM ctaHgapavMa (UHaHCKCKOr M3BeLLTaBakma.

OpywTBO HUje obenogaHuno vHgopmaumje Koje Cy CYLUTUHCKM MAEHTMYHE OHMM obenogaseHuM Y
peBnaupaHum guHaHcujckum masewwTajuma 3a 2014. roguHy, Kao WTO Cy 3Ha4vajHe payvyHOBOACTBEHE
NonuTUKe 1 npoueHe, (bMHaHCUCjKM pu3num unu gpyra obenogamveara Koja HACY 3Ha4ajHO U3MeEH-eHa y
W3HOCY UNKU cagpXajy y O4HOCY Ha nocnegwun nsselwlTajHu nepmnog. Pykosoacteo [dpywtBa Bepyje aa cy
obenogamwuBara y 0OBMM MEPUOANYHUM CaxeTuM (DUHaHCKjCKMM M3BeLITajuMa AoBoSbHa Aa obesbepne
ageksaTHO obernogarwumBawe YKONMMKO Ce MOocMatpajy ynopego ca roavkbnuM  (OUHaHCUCKUM
nsseLlTajuma 3a 2014. roguHy.

PesynTtaT 3a lNepuog oa goeseT Meceum koju ce 3aBplimo gaHa 30. centembpa 2015. rognHe Huje
HY)KHO NMokasaTerb pe3ynTaTa Koju ce OYeKyje 3a Leny roguHy.

2.2. NpomeHe pavyyHOBOACTBEHUX MONUTUKA

3HayajHe payvyHOBOACTBEHe MOMUTMKE U MPOLIEHE Koje Cy MpUMer-eHe MNPUIMKOM cacTaBibaha
NEPUOANYHUX CaXeTUX (PUHAHCUJCKMX WU3BeLUTaja Cy KOH3UCTEHTHE Ca OHWM KOoje CYy MpUMer-eHe
NPUIMKOM cacTaBrbaktba (PMHAHCUjCKMX M3BELUTaja 3a roAMHY Koja ce 3aBpluina gaHa 31. geuembpa
2014. roguHe, ocMM OHUX Koje cy onucaHe y pgeny [lMpumeHa HoBux MehyHapogHux ctaHgapga
dmHaHcujckor n3sewTaBamwa (MCOWN).

2.3. NMpumeHa HoBux MCO®U

NameHe 1 gonyHe MPC 19, MNpumara 3anocrneHnx y Be3u ca A0NPUHOCKMMA Of CTpaHe 3anocrieHnx
unu Tpehnx nuua y nnaHoBMMma aeuHncaHmx npuMatsa nouYnkbe ca NpMMEHOM 3a NepUoae Koju NoYnkby
Ha faH unu HakoH 1. jyna 2014. roguHe. /IameHa oBor cTaHAapAa HeMa 3HaudajaH yTuuaj Ha nepuoanyHe
caxeTe huHaHcujcke usseluTaje [pywTsa.
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3. KIbYMHE PAYYHOBOACTBEHE
PA4YYHOBOACTBEHUX MONUTUKA

NMPOUEHE W TMPOCYBUBALA Y NPUMEHMU

3.1. NMocnoBHo okpyxewe y Pyckoj dhbenepauunju

[pylwTBO HacTaB/ba Aa nNpouewyje yTuuaj caHkuuja yBegeHux y nepuoay Jyn-Centembap 2014.
roguHe, anu TPEHYTHO He Bepyje Aa OHe MMajy 3HayajaH yTuLaj Ha OBe MepuoguvHe caxeTe
duHaHcKjcke nsseLTaje.

4. HOBWU PAYYHOBOOCTBEHM CTAHOAPOU

OppeheHn 6poj HOBMX CTaHdapda, M3MeHa M [ornyHa M Tymadewa cTaHgapaa Baxehu cy 3a
rogvlike nepuoge Koju noumkby HakoH 1. jaHyapa 2015. roguMHe u HUCY paHuje YCBOjeHU of cTpaHe
OpywTBa. loTnyHa nucta OBMX CTaHdapda, M3MeHa WM gonyHa obenodakweHa je y (PUHAHCKjCKUM
n3BeLlTajumMa 3a Nepuoa Koju je 3aBpLueH Ha gaH 31. geuembpa 2014. roanHe.

Huje 6uno gpyrmx nsmeHa 3a nepuwopn of AeBeT meceun koju ce 3aepwmo 30. centembpa, 2015.
roguHe.

OcuM yKOnMKO y TEKCTY rope Huje apyradvje HaBefeHo, He o4ekyje ce Aa he HOBM cTaHgapou u
TymMayeha uMaTu 3Ha4ajaH yTuuaj Ha nepMoanyHe caxete omHaHcujcke naselwTaje dpywTsa.

5. MHO®OPMALUJE O CETMEHTUMA

Wcnog cy npeseHTOBaHe MHOpMauuje O NMOCMNOBHUM cermMeHTuma [pywTBa 3a nepuog of AeseT
Meceun kKoje ce 3aBpwwmo paHa 30. centembpa 2015. m 2014. roguHe. [MOCNOBHM CErMeEHTU Cy
KOMMOHEHTE 4unju MOCMOBHWM pe3dynTat pedoBHO npatu rmaBHu goHocunay Opnyka (FOO) m 3a koje
nocroje 3acebHe unHaHcujcke nHpopmaumje.

lMocnoBHe akTMBHOCTKM [pyLluTBa Cy OpraHM3oBaHe Yy [Ba [MaBHa NocroBHa cermeHTta: Upstream u
Downstream.

Upstream (ucTpaxuvBare M npousBoawa) obyxsaTta crnegehe onepauvje OpywTsa: VicTpaxusamse,
pas3Boj M Mpou3BOAHa CUPOBE HadTe M NMPUPOOHOr raca u ycriyre Ha HadTHMM norbuma. Downstream
(npepaga n mapkeTuHr) obyxeaTa npepagy cupoBe HadpTe y HadTHe AepuBaTe, Te HabaBKy, npoaajy u
TpPaHCMOpPT CMpPOBE HadTe U ocTanux HadTHUX AepvBaTta. TpPOLLKOBU KOpNopaTuBHE agMUHUCTpaLMje Cy
Npe3eHTOBaHM Y OKBUPY MOCMOBHON CErMEHTa nNpepaa U MapKETUHT.

Cekuvja EnumuHaumje obyxBata envMmuHauumje M Opyre Kopekuuje y Be3u ca npopajom usmehy
cermMeHaTa M HepeanuaoBaHe nNpoguTe HacTane of npogaje cupoBe HadpTe M npomssoga. lNpoaaja
Msmehy cerMeHaTta ce 3acHumBa Ha npoueHeHUM TPXULWWHUM LeHamMa.

EBITDA npenctaersa EBITDA-y [pywTtea. PykoBoacteo Bepyje Aa EBITDA npepncrasrba kopuctaH
nokasaTesb nocrnoBakwa [pylwTBa jep NpeactaBrba TpeHA pesyntata 06e3 npukasvBakwa yTuuaja
oppeheHux Tpowkosa. EBITDA npencrtaBrba gobuTak npe Tpoluka Kamarta, Tpoluka nopesa Ha gobwur,
amopTu3auuje, bMHaHCKjCKUX npuxoda (pacxofa) HETO M ocTanux HeornepaTuBHUX npuxoda (TpoLUKoBa).
EBITDA je pogatHu He-MC®W cunHaHcHjckn nokasaTerb Koju pyKOBOACTBO KOPUCTU Aa OLLeHU YCNeLHOCT
nocrioBama.

PesyntaTn m3BellTajHUX cermMeHaTa 3a Nepuon Of [OeBeT Meceuu
centembpa 2015. roanHe gatu cy y npernegy koju cnegu:

Koju ce 3aBpwumo gaHa 30.

UcTpaxunBamwe Mpepapa n EnumuHaumje YkynHo

1 NpousBoAH-a MapKeTUHI
[MocnoBHU Npuxon cermeHTa 40.301.533  149.202.084  (39.308.264) 150.195.353
MehycermeHTHM 38.232.326 1.075.938 (39.308.264) -
EkcTepHu 2.069.207 148.126.146 - 150.195.353
EBITDA (cermMeHTHUW pe3ynTar) 29.629.247 830.564 - 30.459.811
AmopTu3auuja (2.567.464) (6.281.320) - (8.848.784)
N'y6uum 36or obesBpehera (10.332) (244.371) - (254.703)
HeTto (mobuTtak) rybrtak Ha KypCHUM pasnunkama (19.242) (4.468.216) - (4.487.458)
durHaHCHjckn pacxoaun, HeTo (83.530) (1.371.302) - (1.454.832)
[Mopes Ha gobut - (3.290.943) - (3.290.943)
CermeHTHM pobuTtak/(ryourak) 26.611.304 (14.821.570) - 11.789.734
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Pesyntatn um3BewTajHUX cCermeHaTta 3a nepuon on AeBeT Meceuum Koju ce 3aBpwmo gaHa 30.
centembpa 2014. roanHe gatu cy y npernegy Koju crneau:

UcTtpaxunBame Mpepana n

EnumuHaumje YKynHo
M npou3BoAHa MapKeTUHT

[MocnoBHKM Npuxon cermeHTa 63.203.175 184.450.458 (61.325.715) 186.327.918
MehycermeHTHM 60.416.223 909.492 (61.325.715) -
EkcTepHu 2.786.952 183.540.966 186.327.918
EBITDA (cermMeHTHU pe3ynTarT) 52.866.753 (4.313.585) 48.553.168
AmMopTusaumja (2.225.302) (5.726.302) (7.951.604)
Hobuum 36or obe3Bpehera - 73.687 73.687
PUHaHCHjcKn pacxoam, HETO (221.243) (1.126.734) (1.347.977)
HeTo rybutak Ha KypCcHUM pasnvkama (47.345) (8.140.678) (8.188.023)
Mopes Ha gobut (372.967) (5.024.501) (5.397.468)
CermeHTHUM gobuTtak/(ryourak) 50.004.135 (24.636.314) 25.367.821

EBITDA 3a nepuopg o goeBeT meceuu Koju ce 3aBpwmo 30. centembpa 2015. n 2014. roguHe je
ycarnaiieHa y Tabenu ncnoa:

Mepuop on peBeT Meceum Koju ce 3aBpwmo 30. cenTeMbpa

2015. 2014,
HeTo (mobuTak 3a nepuos 11.789.734 25.367.821
[Mopes Ha gobut 3.290.943 5.397.468
PuHaHcHjckm pacxogm 2.466.847 2.740.243
durHaHcHjckn npuxoam (1.012.015) (1.392.266)
TpoLukoBM amopTu3auumje 8.848.784 7.951.604
HeTo rybutak Ha KypCcHUM pasnvkama 4.487.458 8.188.023
OcTanu TPOLLKOBM, HETO 974.036 205.023
OcTtanu HeonepaTBHWU TPOLLKOBM (Mpuxogu), HeTo* (385.976) 95.252
EBITDA 30.459.811 48.553.168

* OcTanu HeornepaTMBHM TPOLLKOBM (Npuxogu), HeTo ce BEehMHOM OAHOCE Ha HakHage, KasHe U
ocTano.

AHanusa ykynHux npuxoga o npogaje (ca acnekra nopekna TpXxuwiTa Kynua) gaTa je y Tabenu:

Mepuop o neseT Meceun Koju ce 3aBpwmo 30. centem6pa 2015.

Homahe TpxuLITE N3Bo3 YKynHo

[Mpopaja cupose HadpTe B 1.740.490 1.740.490
Mpopgaja npupoaHor raca 5.700.294 - 5.700.294
Marnonpodaja - - -
Benenpodaja 5.700.294 - 5.700.294
Mpopaja HapTHUX AeprBaTa 115.248.883 22.483.869 137.732.752
Marnonpodaja 37.104.041 - 37.104.041
Benenpodaja 78.144.842 22.483.869 100.628.711
Ocrtana npogaja 4.459.559 562.257 5.021.816
Mpopaja ykynHo 125.408.736 24.786.616 150.195.352

Mepuop o aeBeT Meceun Koju ce 3aBpmo 30. centem6pa 2014.

HDomahe TpxuwTe N3Bo3 YKynHo

[Npoaaja cnpose HadTe - 2.584.262 2.584.262
lMpopaja npupoaHor raca 3.033.455 - 3.033.455
Manonpodaja - - -
Benenpodaja 3.033.455 - 3.033.455
lMpopaja HapTHUX AepvBaTa 145.749.113 30.973.933 176.723.046
Marnonpodaja 45.172.122 - 45.172.122
Benenpodaja 100.576.991 30.973.933 131.550.924
OcTtana npogaja 3.880.140 107.015 3.987.155
lNMpopaja ykynHo 152.662.708 33.665.210 186.327.918

Opf ykynHOr M3HOCca npuxofa of npojaje HapTHMX AepuBaTta (Benenpopaaja) y nsHocy og 100.628.711
PCL (nepviog op neBeT meceun Koju ce 3aBpwumo gaHa 30. centembpa 2014: 131.550.924 PC[)
npuxoam y nsHocy of 12.097.149 PC[ (nepuon on AesBeT meceunm Koju ce 3aBpwmo 30. centembpa
2014: 20.187.745 PCL) ogHoce ce Ha pomaher kynua XWUIM [Netpoxemujy. OBu npuxogu 4mHe
Benenpoaajy y oksupy Downstream cermeHTa nocrnosama.
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Ocrtana npopaaja ce yrnaBHOM OAHOCK Ha NpoAajy AOMYHCKOr acopTumaHa Ha 6eH3NHCKMM CcTaHuLamMa
y u3Hocy og 2,814,115 PC[ (nepuoa on AeBeT Meceumn koju ce 3aBplumo gaHa 30. centembpa 2014:

2,717,786 PCL).

CeguwTte OpywTea je y Penybnuun Cpbuju. YkynaH NpuxoA of eKCTEepPHUX Kynaua Ha TepTopuju
Peny6nuke Cpbuje nsHocuo je 125.408.736 PC[ (nepuog oA AeseT meceumn Koju ce 3aspimo gaHa 30.
centembpa 2014: 152.662.708 PC[l) ook je ykynaH npuxopn o4 eKCTEPHUX Kynala ca Teputopuje Opyrmx
3amarba m3Hocuo 24.786.615 PC[ (nepuog on geBeT meceuu Koju ce 3aBpwmo gaHa 30. centembpa
2014: 33.665.210 PC[1). AHanun3a yKynHOr npuxoda O eKCTEPHUX Kynava ca TepuTopuje Apyrux 3emaroa

parta je y Tabenu:

Mepuop on peBeT Meceun Koju ce 3aBpumo 30. centemb6pa

2015. 2014.

[Mpopaja cupose HagpTe 1.740.490 2.584.262
lMpopaja HadpTHUX AepmBaTa (Manonpoaaja v Benenpoaaja)

Byrapcka 5.819.919 5.339.429

BocHa n XepuerosnHa 4.312.062 4.692.308

PymyHunja 2.165.511 3.482.557

Octana TpxuwTa 10.186.377 17.459.639

22.483.869 30.973.933

OcTtanu npuxogm 562.257 107.015

24.786.616 33.665.210

Mpuxoam oA nojeauHayHMX 3emarba yKiby4eHuX y octana TPXULLITa HACY MaTepujanHo 3HayvajHu.

6. FOTOBUHCKWU EKBUBAJIEHTU U TOTOBUHA

30. centembap 2015.

31. peuembap 2014.

['oToBMHa y GaHUM 1 BnarajHa 13.845.668 4.358.280
[enos3ntn ca gocnehem go 3 meceua 2.000.000 724.192
OcTtana HoBYaHa cpeacTea 7.563 255.551

15.853.231 5.338.023

7. TIOTPAXUBAHA MO OCHOBY NPOOAJE U OPYTA NOTPAXUBALA

30. cenTtembap 2015.

31. peuembap 2014.

[MoTpaxuBara No OCHOBY Npoaaje:

- MOBE3aHMM nuuuma 3.553.450 6.113.296

- Tpehum nuumma 65.928.059 69.996.807
69.481.509 76.110.103

MoTpaxuBara 3a HedaKkTypucaHn npuxon, 22.121 13.870
OcTana noTpaxuBaha 10.155.441 10.257.988
79.659.071 86.381.961

MuHyc: ncnpaska BpegHOCTH (28.288.677) (29.723.739)
YKynHo noTpaxuBakia No OCHOBY npoaaje 51.370.394 56.658.222

CrtapocHa CTpykTypa OBUX NoTpaxuBawa buna je cnegeha:

30. centembap 2015. 31. npeuembap 2014.

HeuncnpasrbeHa 1 Hefocrnerna noTpaxusama 24.845.824 25.727.489
HewncnpasrbeHa a gocnerna notpaxusama:
no 30 gaHa 3.777.307 3.839.535
oa 1 no 3 meceua 4.121.642 2.060.031
oa 3 meceua o 1 roguHe 6.033.628 13.129.697
npeko 1 roguHe 12.591.993 11.901.470
YKynHo 51.370.394 56.658.222

Ycrnen HenoBOSbHUMX MakKpOEKOHOMCKMX YcroBa nocrnedwux roguHa, LpywTBO je CyoyeHo ca
OTeXaHOM HannaTom noTpaxuBaka Oof ApywTasa y ApXaBHOM BracHuwTBy. Mehytum, PykoBoacTso
OpywTtBa 6nuncko capafyje ca rmaBHMM LOyXHULUMA HA U3MUPUBaky HaBedeHMX OyroBaka v Bepyje Aa
HETO NoTpaXxuBaka YKIby4YeHa y CTapOCHy aHanuay y Tabenuv usHag, cy y notnyHoCTu HannaTtmea.
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BanyTHa cTpykTypa noTpakuMBara no OCHOBY Npojaje 1 Apyrux noTpaxuBama je cregeha:

30. centembap 2015. 31. gpeuembap 2014.

PCO 66.330.142 72.826.293
EYP 12.193.247 10.862.728
yCa 1.135.660 2.692.920
OcTtano 22 20

79.659.071 86.381.961

I'IpomeHe Ha ncnpasun BpeaHOCTU NnoTpaXKmBaHa no OCHOBY npop,aje N Opyrnx noTpaxumBakwa Cy:

MoTpaxunBara No oCHOBY OcTtana
npopaje noTpaxuBara YiynHo
CnedmyHa OnwTa CnedmyHa
vcnpaBKa ucnpaBka ucnpaBka
Ha paH 1. janyapa 2014. roauHe 17.688.648 4.301.928 7.827.613 29.818.189
PesepBucara 3a o6e3Bpehere noTpaxunsarwa 91.615 176.888 268.503
Yknpare pesepsrcara (164.447) (277.685) (442.132)
MoTpaxuBara oTnMcaHa TOKOM rogunHe Kao 1) (47.233) 1 (47.233)
HeHannaTvBa
KypcHe pasnuke - - 287.371 287.371
Ocrtano (216.111) 216.111 - -
Ha paH 30. centem6pa 2014. roguHe 17.399.704 4.370.009 8.114.985 29.884.698
Ha paH 1. janyapa 2015. roauHe 17.387.910 4.183.437 8.152.392 29.723.739
PesepBucara 3a 06e3Bpehere noTpaxunsamwa 118 99.876 99.994
Yknoamwe pesepBucara (144) (106.950) (107.094)
MoTpaxuBara oTnMcaHa TOKOM roanHe Kao (1.317.897) (22.519) (1.340.416)
HeHannaTvBa
KypcHe pasnuke - - (81.498) (81.498)
Ocrtano - (6.048) (6.048)
Ha paH 30. centem6pa 2015. roguHe 16.069.987 4.147.796 8.070.894 28.288.677

TpoLukosu o6e3Bpehera Unu oTnmca Cy YKIbyYeHn y TpoLKOBe npoaaje, onwTe U aAMUHUCTPaTUBHE
TPOLUKOBE Yy M3BelITajy O yKynHoMm pesyntaty. M3Hocu pesepBucarsa 3a 06e3Bpefere ce yrmnaBHOM
OTNUCYjy Kafa ce BULLIE He OYEKYje MPUMMB rOTOBUHE.

MakcumanHa M3noXeHOCT KpeaWTHOM PU3WKy Ha JaH U3BeluTaBakba je KhWUroBOACTBEHA BPEdHOCT
CBake krnace HaBefeHMX noTpaxuBaka. OcTane knace y OKBUPY MOTpaxuBaka Mo OCHOBY Mpoaje u
Apyra noTpaxuBara He caapKe cpeacTBa Koja cy obesspeheHa.

8. 3AJIUXE

30. centembap 2015.

31. peuembap 2014.

CuvpoBa HagTa 14.812.891 21.306.426
lac - 161.206
HadTHu gepueaTn 13.119.495 13.712.462
Matepujan 2.960.238 5.797.035
Octano 407.578 411.021
Munyc: Vicnpaska BpeHOCTH (5.587.227) (5.613.846)
25.712.975 35.774.304

9. OCTAJIA OBPTHA MUMOBUHA

30. centembap 2015.

31. geuembap 2014.

[aTtn aBaHcu 704.454 627.709
Pasrpanunyenu N0B 1.646.065 1.640.431
YHanpea nnaheHn TPOLLUKOBK 169.483 108.427
YHanpea nnaheHu TPOLUKOBU LapuHe 54.413 51.810
YHanpeg nnaheHa akumsa 2.488.461 4.323.739
OcTtana KpaTKopoYHa NoTpaXkmBah-a 20.883.441 21.178.580
MuHyc: VicnpaBka BpegHoCTH (20.590.939) (20.991.063)
5.355.378 6.939.633

PasrpaHndeHn nopes Ha gogaTty BpeAHOCT ca cTakem Ha gaH 30. centembpa 2015. roanHe y U3Hocy
o 1.646.065 PC[ (31. peuembpa 2014: 1.640.431 PC[]) je nopes Ha gopaTy BPeOHOCT Y NPUMIbEHUM
dakTypama Koje ce eBuaeHTUpajy y Tekyhem obpadvyyHCKOM Mepuody, a NpaBo Ha OfduTak NpeTxogHor
nopesa ce ocTBapyje y HapeaHoOM 0b6payvyHCKOM nepuoay.
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YHanpepq nnaheHa akumsa Ha gaH 30. centembpa 2015. roauHe y u3Hocy of 2.488.461 PC[L, (31.
aeuembap 2014: 4.323.739 PC[l) ce ogHocuM Ha akumsy nnaheHy OpxaBu 3a rOTOBE MNpPOM3BOAE
CKrnagulTEeHe Ha HeakLM3HOM CKMaguIITy U yBe3eHe akuu3He MpOou3BOAE KOju ce KOpWUCTE Y Aarboj

npon3sogHn.

lMpomeHe Ha padyHMMa UCMpaBke BPEOHOCTM OCTanmx KPpaTKOPOYHWX MOTpaXuBaka Cy MpukasaHe y

Tabenwn ncnopa;:

OcTana KpaTkopo4Ha

[aTtu aBaHCcK YKynHo
noTpaxusawa

Ha paH 1. janyapa 2014. roauHe 248.347 17.699.214 17.947.561
VMcnpaBka BpegHOCTU ocTane obpTHE MMOBUHE 260 2.779.648 2.779.908
Yknpare ncrnpaske BpeaHOCTH (12.073) (54.171) (66.244)
[MoTpaxuBawa oTNUCaHa TOKOM TOAMHE Kao
HeHannaTtuea (961) (108.362) (109.323)
Ocrtano 7 - 7
Ha pan 30. centemb6pa 2014. roauHe 235.580 20.316.329 20.551.909
Ha paH 1. janyapa 2015. roauHe 239.845 20.751.218 20.991.063
VcnpaBka BpegHOCTV ocTane obpTHe UMOBUHE 723 110.065 110.788
YKungawe ucnpaBke BpeaHOCTU (2.777) (14.974) (17.751)
[MoTpaxuBara oTNUCaHA TOKOM TOAMHE Kao
HeHannaTtuea (5) (501.296) (501.301)
Ocrtano (822) 8.962 8.140
Ha gan 30. centemb6pa 2015. roguHe 236.964 20.353.975 20.590.939
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10. HEKPETHUHE, NOCTPOJEHA U ONMPEMA

CpeactBa 3a

CpeacTtBa 3a

CpefcTBa 3a MapKeTUHI U

OcTane HekpeTHUHe, HekpeTHUHe, NnocTpojera U

npoussoAaky HadTe U . . YKynHo
raca npepaay AUCTPMOyUKjy  nocTpojersa 1 onpema onpema y npunpemm
Ha paH 1. janyapa 2014.
HabGasHa BpegHocT 51.949.129 108.204.314 29.704.322 16.939.009 39.760.624  246.557.398
VcnpaBska BpegHocTu 1 obesspehere (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 3aBpweH 30. centembpa 2014.
MoBehawna 13.733.106 3.163.601 1.428.015 202.910 6.204.858 24.732.490
AKBU3MLMjE 13 NOCIIOBHMUX KOMOUHaLM]a - - - - 332.353 332.353
ObesBpehetbe - - (37.097) - (4.142) (41.239)
AmopTun3aumja (2.194.253) (3.906.253) (883.194) (370.357) - (7.354.057)
[MpeHoc ca MHBECTULMOHMX HEKPETHUHA 35.121 9.358 1.377 7.399 - 53.255
Otyhera n otnncu (1.095.620) (47.549) (48.358) (38.062) (184.314) (1.413.903)
Octanu npeHocu 251.322 (585.085) (136.518) 468.827 (119.383) (120.837)
46.321.953 78.645.605 17.588.484 9.690.116 41.945.848 194.192.006
Ha paH 30. centembpa 2014.
HabGasHa BpegHocT 64.768.246 110.233.287 30.692.381 17.624.673 45.983.285  269.301.872
VcnpaBka BpegHocTv 1 06e3Bpehere (18.446.293) (31.587.682) (13.103.897) (7.934.557) (4.037.437)  (75.109.866)
HeoTnucaHa BpegHocT 46.321.953 78.645.605 17.588.484 9.690.116 41.945.848 194.192.006
Ha paH 1. janyapa 2015.
HabaBHa BpegHocT 73.455.117 114.595.855 31.255.519 17.838.728 40.592.464  277.737.683
VcnpaBka BpegHocTv 1 06e3Bpehere (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 3aBpweH 30. centem6pa 2015.
MoBsehamna 14.431.027 3.505.380 1.947.636 164.803 (1.878.439) 18.170.407
O6e3Bpehere - (29.826) (147.634) - (100.750) (278.210)
AmopTu3aumja (2.544.953) (4.297.426) (945.826) (419.942) - (8.208.147)
[MpeHoc Ha NHBECTULIMOHE HEKPETHUHE - - (38.046) (180.595) - (218.641)
Otyhera 1 oTnmcu (177.259) (51.979) (40.063) (95.459) (35.288) (400.048)
Octanu npeHocu (24.248) (2.953) (2.066) 6.887 (47.030) (69.410)
65.929.067 80.823.513 18.750.402 9.372.719 35.748.154  210.623.855
Ha paH 30. centem6pa 2015.
HabGaBHa BpegHoCT 87.658.110 117.956.072 32.744.484 17.572.992 38.412.420 294.344.078
VcnpaBka BpegHocTu 1 obesBpehere (21.729.043) (37.132.559) (13.994.082) (8.200.273) (2.664.266)  (83.720.223)
HeoTnucaHa BpegHocT 65.929.067 80.823.513 18.750.402 9.372.719 35.748.154  210.623.855
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Cpedcmea 3a npoussodry Haghme u 2aca

KanutanusoBahu KanutanusoBaHu YKynHO VIHBeCTVILIMje Y TOKY MpoussogHa OcTtana nocnoBHa

TPOLIKOBU UCTPaXuBawa TPOLLUKOBM pa3Boja (ucTpaxuBawe u pasBoj) cpeacTBa cpeacTBa YkynHo
Ha paH 1. janyapa 2014.
HabaBHa BpegHocT 10.248.631 11.674.429 21.923.060 51.949.129 22.241 73.894.430
VcnpaBka BpegHocT n obesppehere - (238.059) (238.059) (16.356.852) (20.266) (16.615.177)
HeoTtnucaHa BpegHocT 10.248.631 11.436.370 21.685.001 35.592.277 1.975 57.279.253
Mepuop 3aBpweH 30. centem6pa 2014.
MoBehara 3.488.485 13.659.717 17.148.202 - - 17.148.202
[MpeHoc ca nHBecTuumja y Toky (1.950.136) (11.782.970) (13.733.106) 13.733.106 - -
Octanu npeHocu 50.654 (26.778) 23.876 251.322 (81) 275.117
AmopTu3aumja - - - (2.194.253) - (2.194.253)
[MpeHoc ca MHBECTULMOHMX HEKPETHUHA - - - 35.121 - 35.121
OTtyhena n otnncu (102.555) (198.852) (301.407) (1.095.620) - (1.397.027)
11.735.079 13.087.487 24.822.566 46.321.953 1.894 71.146.413
Ha pan 30. centembpa 2014.
HabaeHa BpegHocT 11.735.079 13.325.546 25.060.625 64.768.246 22.203 89.851.074
VcnpaBka BpegHoCT 1 obesBpehere - (238.059) (238.059) (18.446.293) (20.309) (18.704.661)
HeoTtnucaHa BpegHocT 11.735.079 13.087.487 24.822.566 46.321.953 1.894 71.146.413
Ha paH 1. janyapa 2015.
HabaBHa BpegHocT 15.001.370 11.578.278 26.579.648 73.455.117 22.203 100.056.968
VcnpaBka BpegHocTv 1 o6e3Bpehere - (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 3aBpweH 30. centem6pa 2015.
MoBsehara 2.511.561 12.698.240 15.209.801 - - 15.209.801
[MpeHoc ca nHBecTuupmja y Toky (2.781.977) (11.658.741) (14.440.718) 14.431.027 - (9.691)
Octanu npeHocu 60.693 (33.229) 27.464 (24.248) - 3.216
ObesBpehetse - (10.332) (10.332) - - (10.332)
AmopTu3aumja - - - (2.544.953) - (2.544.953)
Otyhera u otTnucu (38.480) (2) (38.481) (177.261) (2) (215.743)
14.753.167 12.320.630 27.073.797 65.929.065 1.844 93.004.706
Ha paH 30. centem6pa 2015.
HabaBHa BpegHoCT 14.795.758 12.569.401 27.365.159 87.658.108 22.153 115.045.420
VcnpaBka BpegHocTV 1 06e3Bpehere (42.591) (248.771) (291.362) (21.729.043) (20.309) (22.040.714)
HeoTtnucaHa BpegHocT 14.753.167 12.320.630 27.073.797 65.929.065 1.844 93.004.706
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11. AHBECTUUWUJE Y 3ABUCHA OPYLWUTBA

Y 2015 rogunHn, [pywTBO je n3BpLUMMO AoKanuTanusauunjy cnegehux saBucHuxX gpylutaea:

- Hadptarac — HadpTHM cepBucu a.o.0. Hoeu Cap y msHocy og 3.720.017 PC[. OokanuTtanusauuja je
permnctpoBaHa 24 jyHa 2015 roguHe;

- HTU HWC-Hadrtarac pg.o.o. Hoeu Capg y wmsHocy op 583.500 PC[H. [okanutanusauuja je
pernctpoBaHa 24 jyHa 2015 roguHe;

- Hadrarac-texHnykm cepsucu A.0.0. 3perwaHuH y m3dHocy of 193.679 PCM. Jokanutanusauuja je
pernctpoBaHa 24 jyHa 2015 roguHe;

- Hadprarac-tpaHcrnopt pg.o.o. HoeBun Capg y wmsHocy o 1.389.598 PC[. [okanutanusauuvja je
permnctpoBaHa 24 jyHa 2015 roguHe;

- Pannon naftagas Kft, bByaumnewTa y usHocy og 1.710.726 PC[. JokanuTtanusauuja je permctpoaHa
14. maja 2015 roguHe. ViHBecTuLMja je y noTnyHOCTH 06e3BpeheHa.

12. OCTANA CTAITHA UMOBUHA

30. centembap 2015. 31. geuembap 2014.

[aTtu aBaHCcK 3a OCHOBHa cpeacTea 2.064.584 1.629.280
YHanpeg nnaheHn TPOLLIKOBK 915.736 977.478
OcTtana cpefacTtBa 2.060.058 2.133.421
MuHyc: ncnpaska BpegHoOCTH (944.914) (1.006.735)
4.095.464 3.733.444

13. KPATKOPOYHE ®UHAHCWUJCKE OBABE3E U IEO YTOPOYHMX OBABE3A KOJU NOCIMNEBA
A0 roauvHy nAHA

30. centembap 2015. 31. geuembap 2014.

KpaTtkopo4yHu kpegmtun 6.444.865 8.600.082
ObaBe3e 3a kamaTy 152.656 130.903
[eo gyropoyHux KpeauTa Koju gocnesa [0 jegHe rogvHe (HanomeHa 17) 13.006.888 6.100.504

19.604.409 14.831.489

14. JOBABJbAYMN U OCTAIJIE OBABE3E U3 NMOCINOBAKA

30. centembap 2015. 31. npeuembap 2014.

Ob6aBe3e npema gobaerbayvma

- noBes3aHa nuua 28.033.432 23.047.021
- Tpeha nuua 7.156.651 16.621.984
ObaBese 3a agnBuaeHay 3.772.308 3.772.308
OcTane obaBese 13 nocnopaxa 74.223 70.092

39.036.614 43.511.405

O6GaBe3e npema noBe3aHUM nuumMma ca ctakem Ha gaH 30. centembpa 2015. rognHe y u3Hocy o
28.033.432 PCL (31. peuembpa 2014: 23.047.021 PC[) HajsHa4ajHMjum genoM ce ogHoce Ha obaBese
npema gobaesrbavy Nasnpom HedT no ocHoBy HabaBke cupoBe HadTe Y nsHocy of 22.304.073 PC[ (31.
aeuembpa 2014.: 20.122.243 PCL).

[vBnaeHaa 3a roguHy koja ce 3aBpwuna 31. geuembpa 2014. og 46,85 PCL, no akuuju, OAHOCHO y
YKYMHOM M3Hocy o 7.639.380 PC[ je ogobpeHa of ctpaHe CkynwiTvHe akumMoHapa gaHa 23. jyHa 2015.
roguHe n ncnnahexa y asrycty 2015. roguHe.

15. OCTANE KPATKOPOYHE OBABE3E

30. centembap 2015. 31. geuembap 2014.

[NpumrbeHn aBaHcK 1.033.904 1.551.337
Ob6aBe3e npema 3anocrneHvma 2.271.587 2.847.285
PasrpaHunyera 1 ykankynmcaHm npuxos 11.746 17.988
OcrTane KkpaTKkopoyHe He-thuHaHcujcke obaBese 15.499 50.061

3.332.736 4.466.671
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16. OBABE3E 3A OCTAIJIE NOPE3E U3Y3EB NOPE3A HA OBUT

30. centembap 2015.

31. neuembap 2014.

O6aBe3a 3a pyaHy peHTy 329.382 407.990
naB 2.330.416 217.845
ObaBe3sa 3a akuuse 4.243.207 4.710.646
HakHaga 3a pobHe pesepse 252.784 583.400
Ob6aBese 3a uapvHy 493.519 414.883
Ob6aBe3e 3a ocTasne nopese u Takce 1.798.967 1.992.146

9.448.275 8.326.910

17. AYropPOYHE ®MHAHCUJCKE OBABE3E

30. centembap 2015.

31. neuembap 2014.

[yropoyHu kpeantu - Macnpom Hoedt 43.165.374 47.820.723
BaHkapcku kpeanTu 65.005.016 50.891.268
Ocrane gyropoyHe obaBese 1.210 1.210
Munyc: Tekyhe gocnehe gyropoyHux mHaHcujckmx obasesa (13.006.888) (6.100.504)
95.164.712 92.612.697

(a) AyaopoyHu kpedum - [acripom Hbeghm

HyropoyHu kpeaut ofa Nacnpom Hbedpt-a ca ctawem Ha aaH 30. centembpa 2015. rognHe y nsHocy
on 43.165.374 PC[H (360.465.121 EYP) (2014: 47.820.723 PC[), ca BucuHom Tekyher gocneha of
5.569.726 PC[ (2014: 5.625.967 PC[]), ogHocK ce Ha kpeauT gobujeH Ha ocHoBYy obaBe3a 13 YroBopa o
Kynonpogaju akuuja og 24. neuemodpa 2008 roguHe. HaBegeHu kpeaut ce nnaha y kBapTanHMMm patama

noyesLUM of Aelembpa 2012. roguHe oo 15. maja 2023. roauHe.

(6) baHkapcku kpedumu

30. centembap 2015.

31 peuembap 2014

[yropoyHu KpeanTn y 3emrom 15.601.784 7.175.318
[yropoyHu KpeanTu y MHOCTPaHCTBY 49.403.232 43.715.950
65.005.016 50.891.268
Tekyhe gocnehe gyropovHux Kpeaura (7.437.162) (474.537)
57.567.854 50.416.731

Hocnehe 6aHkapckunx kpeauTa:

30. centembap 2015.

31. neuembap 2014.

Mamehy 1 n 2 roanHe 8.540.237 6.969.316
M3mehy 2 n 5 roguHe 44.094.725 38.044.029
[peko 5 rognHa 4.932.892 5.403.386
57.567.854 50.416.731
BanytHa cTpykTypa ayropovHux obaBe3a Nno oCHOBY GaHKapCKMX KpeauTa y 3eMIbu U MHOCTPaHCTBY

je cnepeha:
30. centembap 2015. 31. peuembap 2014.
YCO 51.108.349 45.401.219
EYP 13.530.098 5.126.540
PCO 1.257 1.519
JrnJ 365.312 361.990
65.005.016 50.891.268

OpywTBo HaBedeHe obasese no kpeautTuma nnaha y cknagy ca yroBOpeHOM AMHaMWKOM, OOHOCHO
CXOOHO YyTBphEeHMM aHyuTeTHMM nnaHosuMma. [pylwiTBO je yroBopurio ca mnosepuouMma UKCHe W
NpoMeHrbuBe kamaTHe cTtone. lNpoMeHrbLrBe KamaTHe cTone cy BesaHe 3a Eypubop u Jlnbop.

PykoBoacTtBo ovekyje aa he OpywtBo 6utn y moryhHOCTM a cBe yroBopeHe obaBese Mo Kpeauvtuma

UCMNYHW y cknagy ca yTBpheHM poKoBuMa.
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Mpernen obaBe3a No ocHoBY HGaHkapckux kpeguTa ca ctakweM Ha gaH 30. centembpa 2015. roguHe u
31. neuembpa 2014. roguHe gart je y cnegehoj Tabenu:

MoBepunay

Banyrta 30. centembap 2015.

31. neuembap 2014.

HAya2opoyHu kpedumu y 3eMibu

EpcTte 6aHka, Hou Cap yca 322.681 319.049
EpcTte 6aHka, Hou Cap EYP 428.136 457.835
baHka MNowTaHcka WTegnoHunua, beorpag EYP 210.347 224.938
baHka MNowTaHcka WTegmonunua, beorpag, yCca 1.747.748 1.728.210
Brnaga PC, AreHuuja 3a ocurypare genosuta (MBPL) EYP 4.269.680 4.443.767
BaHka NHTeca, Beorpan EYP 8.621.935 -
OcTtanu kpeanTu PCO 1.257 1.519
15.601.784 7.175.318
Ayzaopo4Hu kpedumu y uHocmpaHcmey
HINB Hoea JbybrbaHcka 6aHka 4.4., Cnosexuja yca 584.515 584.396
HJ1b HoBa Jby6rbaHcka 6aHka a.4a., CrnioBeHuja JrnJ 365.312 361.990
Epcte 6aHka, XonaHauja yca 6.921.915 6.465.167
BYB (baHka WHTeca), Crnoauka yCA 15.973.650 14.919.615
HBI" 6aHka, Benuka BputaHuja YCA - 4.973.205
Sberbank Europe AG, Bey, Ayctpuja yca 17.571.015 16.411.577
United Bulgarian bank AD, Coduja, Byrapcka yCca 7.986.825 -
49.403.232 43.715.950
Munyc Tekyha gocneha AyropoyHux kpegura (7.437.162) (474.537)
57.567.854 50.416.731
Tekyha pocneha [yropo4Hu aeo
30. 31. 30. 31.
centem6ap pgeuembap centem6ap AeuembGap
Banyrta 2015. 2014. 2015. 2014.
Ayzopo4Hu kpedumu y 3emibu
EpcTte 6aHka, Hou Cap YCLO 21.816 17.872 300.865 301.177
EpcTte 6aHka, Hosu Cap EYP 28.727 25.376 399.409 432.459
baHka MNowTaHcka LlWTegmoHunua, beorpag, EYP 14.114 12.468 196.233 212.470
baHka MNowTaHcka LlWTegmoHunua, beorpag, YCO 117.271 95.789 1.630.477 1.632.421
Bnapa PC, AreHuuja 3a ocurypare genosuta (MBPO) EYP 259.327 261.946 4.010.353 4.181.821
Banka WHTeca, Beorpan EYP -
OcTtanu kpeanTu PCO 239 345 1.018 1.174
441.494 413.796 15.160.290 6.761.522
Hyaopoy4yHu kpedumu y uHocmpaHcmey
HINB Hoea JbybrbaHcka 6aHka 4.4., Cnosexuja YCO 49.241 40.677 535.274 543.719
HINB Hoea JbybrbaHcka 6aHka 4.4., Cnosexuja JrnJ 24512 20.064 340.800 341.926
Epcte 6aHka, XonaHavja yca 6.921.915 - - 6.465.167
BYE (baHka UHTeca), CrnioBauka YCO - - 15.973.650 14.919.615
HBI 6aHka, Benuka Bputanuja ycho - - - 4.973.205
Sberbank Europe AG, bey, AycTpuja yca - - 17.571.015 16.411.577
United Bulgarian bank AD, Coduja, yCcho - -
6.995.668 60.741 42.407.564 43.655.209
7.437.162 474537 57.567.854 50.416.731

YroBopu 0 Kpeauty cagpxe duHaHCUjcke KOBEHaHTe Koje 3axTeBajy Aa [pylTBo ofp)kaBa OAHOC
3agyxkmBarkba npema EBITDA. PykoBoactBo Bepyje da je [pywTBO ycarnaweHo ca HaBeLeHUM
koBeHaHTama Ha gaH 30. centembpa 2015. n 31. geuembpa 2014. roguHe.

18. AKLUMJCKU KAMUTAI

AKUMjCKM KanuTan npeacTaBrba kanuTtan [OpywTBa Koje je KoTupaHo Ha beorpagckoj 6Gepsw.

HomunHanHa BpegHocT akuuja je 500 PCU.

Akumjckn kanutan Ha gad 30. centembpa 2015. u 31. geuembpa 2014. roguHe cacToju ce oA

163.060.400 akuuja.
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19. HABABHA BPEAHOCT HA®TE, TACA U HA®OTHUX OEPUBATA

Mepuop on peseT meceum koju ce 3aBpwmo 30. cenTembpa

2015. 2014,

CupoBa HadTa 68.038.067 78.342.210
HadTHu gepuBaTn 18.431.639 26.557.090
Ocrtano 161.240 36.881
86.630.946 104.936.181

20. TPOLUKOBU NMPON3BOAKE U NMPEPALE

Mepuop on peBeT Meceun koju ce 3aBplumo 30. centeMbpa

2015. 2014.
TpPOLUKOBK 3anocreHmnx 2.653.606 2.808.183
TpowkoBu maTtepujana u ocrtane onpeme (13y3eB HabaBku HadpTe, raca u
HapTHUX depuBaTa) 688.167 536.970
TpoLLKOBU ofp>KaBaka 1 NOnpaBKu 2.617.981 2.596.568
TPOLLKOBKM eHepruje N KOMyHasnHux ycnyra 2.376.938 1.753.767
TpolukoBK 3awTnTe n 06e3dbehera 108.223 83.904
TpaHCNOPTHY TPOLLIKOBM 386.840 408.863
Ocrano 5.178.975 5.510.063
14.010.730 13.698.318

21. TPOLUKOBU NPOOAJE, ONWTU U ADMUHUCTPATUBHU TPOLLKOBU

Mepuopn on oeBeT Meceun koju ce 3aBplumo 30. centeMbpa

2015. 2014.

TpOLLKOBM 3anocreHnx 6.597.999 6.592.479
AaBokaTcke, peBM30PCKE U KOHCYMNTaHTCKe ycnyre 1.184.973 1.208.400
TpoLuKoBKM 3akyna 86.026 64.296
TpoLUKOBK cry»xOeHor nyTa 155.414 197.592
TpolukoBu 3awTnte 1 o06esbehera 341.076 322.744
TpoLIKOBUM ocurypama 229.600 196.549
Ycnyre TpaHcnopTa v CKnaguvwiTewa 862.930 856.702
TpPOLUKOBK UCMpPaBKe BPe4HOCTM CMOPHUX NOTPaXnBaa 85.937 2.540.035
Octano 5.305.681 2.620.618
14.849.636 14.599.415

22. OOMEPABAHE ®EP BPEOHOCTU

Y nepvoanyHuUM caxeTum UHAHCUCKUM U3BELUTajuMa WUHBECTULIMOHE HEKpPEeTHUHe 1 duHaHcujcka
cpencTBa pacrnofioxvBa 3a npodajy cy BpedHoBaHa Mo dep BpeaHOCTU. TexHuke BpeOHOBaka
KopuwheHe y npouecy oaMepaBaha hep Bpe4HOCTU CpeacTaBa UOEHTUYHE Cy OHMMa 0bernofarkeHnm y
duHaHcKjckum m3BellTajuMa Ha gaH 31. geuembpa 2014. roguHe. Takohe, TOKOM MPBMX LUECT Meceum
2015. roguHe Huje Buno TpaHcdepa cpencrtasa nsamehy xvjepapxmja ep BpegHoBama.

Ha paH 30. centembpa 2015. roguHe, KwMroBoACTBEHA BPEAHOCT (hMHAHCUjCKUX cpefcTaBa je
NpUBMMKHO jedHaka HNXoBoj hep BPEAHOCTHU.

23. MOTEHUUJAIHE U NPEY3ETE OBABE3E

lNpeHoc enacHuwmea Had UMOBUHOM

Ho paHa 30. centembpa 2015. roguHe [pywTBO je MMano BRacHULITBO W MpPaBo Aa KOPUCTU U
nocepnyje 7.929 HeNnoKpeTHOCTU, LWTO YMHU 97% oA yKynHor 6poja CTaBkM HEMOKpeTHe UMoBUHE (06jeKTu
n napuene) OpywTtsa. MNpeoctanux 3% npeHoca npaesa Hag vMoBMHOM Penybnuka Cpbuja Tpeba pa
M3BPLUM Yy CKMagy ca YroBopom O Kyrnonpogaju akuuja HadTHe mHaoyctpuje Cpbuje a.n. noTnvcaHum
2007. roguHe.

QuHaHcujcke 2apaHyuje

Ha pan 30. centembpa 2015. rogmHe yKynHW W3HOC AaTuX (PUHAHCUWCKMX rapaHuuja of, cTpaHe
OpywTBa n3Hocu 3.126.414 PC[ v Hajpehom genom ce oOHOCU Ha LapuHcke obaBese y M3HOCY of
1.913.740 PCA (31. peuembap 2014.: 3.454.563 PC[).
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Bawmuma xusomHe cpeduHe

PykoBoacTBo [lpyliTBa je NPOLEHUITO M U3BPLUMIIO Pe3epBucare 3a 3alUTUTY XUBOTHE CpedvHe Ha
AaH u3BellTaja y nsHocy og 475.988 PC[H (31. geuembap 2014.: 557.657 PC[]) Ha OCHOBY MHTEpHe
npoLeHe o ycarnaweHoct [pyliTBa ca 3akoHckom perynatmsom Penybnuke Cpbuje.

PykoBoacTeo [pywitBa cmaTpa Aa, Ha OCHOBY Baxehe 3akoHCKe perynatvee TPOLLKOBM NOBE3aHu ca
nMTamwrMa 3alTuTe XXMBOTHE CPEAMHE HUCY 3HaYajHO BULIM Yy OOHOCY Ha pesepBucaHn usHoc. Mehytum,
moryhe je ga he HaBegHW TPOLUKOBM 3Ha4vajHO pacTm y Gyayhem nepuopy y cnydajy ga 3akoHcka
perynatvea noctaHe pecTpuKTMBHUja.

Ocmarne nomeHyujanHe obasese

Ha gaH 30. centemb6pa 2015. rognHe [pylwTBO HWje chopmmpano pesepeucarme 3a noTeHuujanHm
rybutak Koju Moxe HacTaTu No OCHOBY MpoLeHe nopeckux obaeesa of ctpaHe MuHucTapcTBa hrHaHcuja
AHrone, npema kojoj dpywtBo Tpeba aa nnatu pasnuky y obpadvyHy nopesa y nsHocy og 81 munuon YC[L
Koja ce ogHoCK Ha goaaTHy npoduTHy HadTy 3a nepuog o 2002. go 2009. PykoBoacTBo cmaTtpa ga, Ha
OCHOBY YyCIOBa M3 MOTMNUCAHMX KOHLIECMOHMX YroBopa ca ApXXaBOM AHFOMIOM W Ha OCHOBY MULUIbEH-A
npaBHMX KOHCynTaHaTa M3 AHrosfie, TakaB 3axTeB HMWje Yy cknagy ca TPEHYTHO BaXeNuMm 3aKOHCKUM
OKBMPOM y AHronu 360r YmkeHule ga BNacTU HUCY MPaBUITHO mM3padyHane npoduTHY HadTy 1 ga je
npoduTHa HadTa yroBopHa obaBesa Koja Tpeba ga ce UCnyHW npema HauMOoHanHOM KOHLLECMOHapy, LWTO
je y cynpoTHOCTU ca muwrbenem MuHuctapctea duHaHcuja AHrone. Pykosoacteo [dpywtea he ynoxmtu
Xanby npotmB 6unNo kakeBe akuvje NpuHygHe HanmnaTte nopesa of cTtpaHe MwuHucTapcTBa uHaHcuja
AHrone v npegysetu cBe notpebHe kopake y UMby ognarakwa Hannate nopesa AOK cyd AHrone He
AOHece KOHa4yHy OAMyKy O OBOM NuTawy. Ha OCHOBY MCKyCTBa OCTanux KOHUecuoHapa, cyd AHrone joLu
YBEK HYje JOHEO OAMYKY Yy Be3u ca HMXOBUM xanbama npotuB ucte ognyke MuHuctapcTea ouHaHcuja,.
Y3umajyhn cBe HaBegeHo y o63up, pykoBoacTBo [pywTBa cmaTtpa ga Ha gaH 30. centembpa 2015.
roavHe MocToju 3HayajaH CTeneH HEM3BECHOCTU y Be3n BpeMeHa MOTpebHor 3a pellaBake 3axTeBa
MwuHucTapcTBa hrHaHcuja AHrone 1, yKonuko ra uma, nsHoca goAaTHor nopesa Ha NPouUTHY HadTy.

lMopecku pusuyu

Mopeckun 3akoHn Penybnuke Cpbuje ce 4ecTo pasnmMumto Tymade U npeameT Cy YecTUxX uameHa.
Tymayere Mopeckux 3akoHa of CTpaHe MOPEecKUX BracTu y OLHOCY Ha TpaHCakuuje U aKTUBHOCTU
OpywTtBa Mory ce pasnukoBaTu o TymMadyewa pykoBoacTBa. Kao pesynrtaT U3HETOr, TpaHcakuunje Mory
OuTK ocnopeHe of CTpaHe MOopeckux Bracty u OpywitBy Moxe O6utu ogpeheH JogaTHM M3HOC Nopesa,
KasHu 1 kamaTa. [Nepmnog 3actapenoctu nopecke obasese je net roguHa. Nopecke Bnactn nvajy npaea
ha ogpepe nnahawe HemsammpeHnx obaBe3a y pPOKy of MneT roguHa of kaga je obaBesa Hactana.
PykoBogacTtBo je npoueHuno Ha gaH 30. centembpa 2015. roguHe fa je OpyLuTBO M3MUPUIIO CBE NOPECKE
obaBe3e npema apxasu.

lpeyseme obasese

Huje 6uno gpyrmx 3HavajHux npey3eTnx obasesa [Opywitea.
24. TPAHCAKUMWJE CA NOBE3AHUM NPABHUM NNULIUMA

Y cBpXy cacTaBrbawa OBUX MNEPUOAUYHUX CaXeTux (PUHAHCUjCKMX u3BellTaja, nvua ce cMmaTpajy
noBe3aHUM YKONUKO jedHO nuLe UMa KOHTPOMy Hag ApYyruMm unu je y MoryhHocTu fa 3HayajHo yTude Ha
AOHoLLEeHe hMHAHCUCKUX U MOCMOBHMX offyka y cknagy ca MPC 24 NoBesaHa npaBHa nvua.

BehuHckn BnacHuk [dpywTBa je Macnpom Hbedt, Ct [lNetepcbypr, Pycka ®epepaumnja y uunjem
BNacHMWTBY ce Hanasu 56,15% akuunja OpywTBa. Opyrn akumoHap no 6pojy akunja je Penybnuka Cpbuja
ca 29,87% akuuja OpywTBa OOK ce ca npeoctanum genom of 13,98%, y BMacHULWITBY MaWMHCKMX
aKuunoHapa, Tpryje Ha beorpackoj 6ep3n. Kpajwu BnacHuk OpywiTtea je Macnpom, Pycka ®epepauuja.

OpywTBO je y nepvogy of AeBeT meceun koju ce 3aBpwmo 30. centembpa 2015. roguHe 1 y UCTOM
nepuoay nNpeTxofHe rogvHe CTyrnano y MNOCIMOBHE OJHOCE Ca CBOjUM MOBE3aHWM MpPaBHUM NMUUMA.
HajsHavajHuje TpaHcakumje ca noBesaHVM NpaBHMM fuLaMa y HaBeAHUM Mepvoguma Hactane cy no
OCHOBY HabaBke/ncnopyke cvpoBe HadpTe, HaPTHUX NPON3BOAA N ENEKTPUYHE eHepruje.
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Ha paH 30. centem6pa 2015. roguHe v 31. geuembpa 2014. roguHe ctakwe cpeacTtaBa n obasesa no
OCHOBY TpaHcakuuja ca noBe3aHMM npaBHUM nvuuma je cnegehe:

JIlnua nop

3aBucHa MaTtu4yHo . 3ajegHunyka
3ajeAHUYKOM YKynHo
ApywTBa APYLWTBO KOHTPOMNOM ynarawa
Ha paH 30. centemb6ap 2015. -
KpaTKopo4HM hrHaHCKjCKM nnacmaHm 3.464.833 - - - 3.464.833
MoTpaxunsara No OCHOBY Npoaaje u
Apyra noTpaxusara 3.452.060 - 78.570 - 3.530.630
Octana o6pTHa umMoBKHa 179.838 - 15.914 - 195.752
MHBecTunumje y 3aBucHa gpyLirea u
3aje4HMYKa ynarawa 13,442,631 - - 25 13.442.656
[lyropoyHu dmHaHCKjCkK nracmaHm 33.289.682 - - - 33.289.682
Ocrana ctanHa MMoBUHa 144.242 - - - 144.242
[obGaerbauyn n octane obasese n3
nocrnoBsara (5.683.443) (22.304.073) (88.110) - (28.075.626)
Ocrtane kpaTkopoyHe obaBe3se (3.931) - 2) - (3.933)
KpaTtkopouyHe hmHaHcmnjcke obasese n
0eo0 ayropoyvHunx obasesa Koju gocnesa
00 roguHy gaHa (72.757) (5.569.726) - - (5.642.483)
[yropoyHe dumHaHcuwjcke obaBese - (37.595.648) - - (37.595.648)
48.213.155 (65.469.447) (6.372) 25 (17.249.895)
3aBucHa MaTtuyHo _Huua noa 3ajeaHunyka
3ajeAHUYKOM YKynHo
ApylwTBa ApYyLWTBO KOHTPOMNOM ynarawa
Ha paH 31. neuemb6ap 2014. -
KpaTkopoyHu drHaHCKjCkn nnacmaHu 2.780.193 - - - 2.780.193
[MoTpaxuBara No OCHOBY Npopaje n -
apyra noTpaxueara 6.076.898 - 36.398 6.113.296
Octana 06pTHa MMOBMHA 171.412 - - - 171.412
MHBecTuumje y 3aBucHa gpywutea u -
3ajeqHUYKa ynarawa 8.729.187 - - 8.729.187
[MoTpaxuBara No OCHOBY NpoAaje n -
ocTana gyropo4Ha noTpaxvsana 2.427.259 - - 2.427.259
[yropoyHu hrHaHCKjCKM NnacmanHn 34.517.390 - - - 34.517.390
Octana ctanHa umoBuHa 35.055 - - - 35.055
[obaerbaun n octane obaeese 13 -
nocrnoBana (3.071.537) (20.122.243) (50.923) (23.244.703)
OcrTane kpaTkopoyHe obaBese (142) - (12.831) - (12.973)
KpaTkopouHe cmHaHcujcke obaBese n -
Ae0 OyropoyHnx obasesa koju gocnesa
[0 rogviHy AaHa - (5.625.967) - (5.625.967)
[yropoyHe prHaHcmjcke obaBese - (42.194.756) - - (42.194.756)
51.665.715 (67.942.966) (27.356) - (16.304.607)
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Y nepvoay oA oeBeT Meceun Koju ce 3aBpwmo gaHa 30. centembpa 2015. n 2014. rognHe HacTane
cy cnefehe TpaHcakuuje ca noBe3aHnM NpaBHUM nNuumMa:

3aBuCHa MatnuHo Jluua nopn 3ajeaHNYKOM

YKynHo
ApywTBa OPYLWTBO KOHTpPOJIOM
Mepuopn on peBeT Meceun Koja ce 3aBpumo 30. centemb6pa 2015. roguHe
[Npuxoam o4 npoaaje HapTHMX AepmBaTa, HadhTe U raca 7.001.664 - 85.607 7.087.271
OcTtanu npuxoam 416.690 - 328.663 745.353
HabaBka HadbTe, raca n HadTHUX AepuBaTa (54.050) (60.957.424) (2.037.894) (63.049.368)
TpoLuKoBM NPoM3BOAHE 1 Npepaae (2.623.012) (5.839) (213.802) (2.842.653)
TpoLukoBu Npoaaje, ONwT! U aAMUHUCTPaTUBHM
TPOLLKOBU (679.729) (23.823) (15.137) (718.689)
TpaHCNOPTHM TPOLLKOBM (15.565) - - (15.565)
Octanu pacxoau, HeTo (47.832) (16.210) (19.825) (83.867)
PuHaHcHjckm npmuxoam 917.527 - - 917.527
PuHaHCHjckn pacxogm (90.345) (724.476) - (814.821)
4.825.348 (61.727.772) (1.872.388) (58.774.812)
Mepuopn on aeBeT Meceun koja ce 3aBpwmo 30. centem6pa 2014. roguHe
Mpuxoam of npoaaje HaTHUX AepusaTta, HadTe u raca 7.670.104 - 1.801.575 9.471.679
OcTtanu npuxoam 369.897 - - 369.897
HabGaBka HadTe, raca u HadTHMX AepuBaTta (103.426) - (71.151.887) (71.255.313)
TpOLLKOBM NPOU3BOAHE U Npepaae (2.520.568) (8.002) (22.715) (2.551.285)
TpoLukoBu npoaaje, ONWTN U aAMUHUCTPATUBHM
TPOLLKOBU (677.026) (28.909) - (705.935)
TpaHCNopTHM TPOLLKOBYU (15.331) - - (15.331)
OcTtanu pacxogu, HeTO (1.882) (4.556) (1.546) (7.984)
DurHaHCcHjckn npuxoam 1.182.016 - - 1.182.016
duHaHcmjcn pacxoau (3.381) (882.508) - (885.889)
5.900.403 (923.975) (69.374.573) (64.398.145)

HakHade Krby4HOM pykosodcmey

HakHage nnaheHe unu nnatuBe Kiby4HOM PYKOBOACTBY 3a Nepop o4 OeBeT Meceun Koju ce
3aBpLumo 30. centembpa 2015. n 2014. roanHe npukasaHe cy y Tabenu koja cnegu:

Mepuop on peBeT Meceum kKoju ce 3aBpwmo 30. cenTeMbpa

2015. 2014.
3apage 1 octana KpaTkopoyHa npumana 326.210 223.895
326.210 223.895

25. AOrAHAJUN HAKOH OATYMA U3BELUTABAHKA

Huje 6uno 3HauvajHMx gorahaja HakoH JaTyma M3BeluTaBaka Koju 61 3axTeBanu obernogarwmBana y
OBUM NEPUOANYHNM CaKeTUM (PUHAHCUJCKMM M3BeLUTajuma.

Y 063up cy y3eTu cBu gorahaju HakoH gaTyma u3BeluTaBaka HacTanu HakoH 30. centembpa 2015.
roguHe go 26. oktobpa 2015. rogvHe, Kaga Cy OBM MEPUOAMYHM CaXeTu (UHAHCUCKU U3BeLUTaju
ogobpeHu.
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KOHCOJIMJOBAHU ®UHAHCUJCKH U3BEILITAJHU

KOHCO/NMZ0OBAHU U3BELITA] O ®PUHAHCUJCKOJ MO3ULUJU

HanomeHa

30. cenTtembap 2015. 31. geuembap 2014.

(HepesudupaH)
UmosuHa
O6pTHa MMOBMHa
[(OTOBUHCKM €KBMBANEHTU U FOTOBUHA 6 18.393.709 8.326.704
KpaTkopo4Hu ouHaHCKHjCKM nnacMaHu 183.615 6.413
MoTpaxmBara No OCHOBY NpoAaje u apyra
noTpaxveara 7 49.253.274 51.690.689
3anuxe 8 29.208.085 39.130.966
MoTpaxuBara 3a Buwe nnaheH nopes Ha Joout 2.864.755 2.656.695
Ocrtana obpTHa MMOBUHA 9 6.033.452 7.841.611
YKynHo o6pTHa MMOBMHa 105.936.890 109.653.078
CtanHa MumoBMHa
HekpeTHnHe, NoCTpojera 1 onpema 10 240.757.767 232.389.851
VHBECTULMNOHE HEKPETHUHE 1.617.199 1.381.832
l'yaBun n octana HematepwujanHa ynarawwa 7.268.961 7.494.340
MuBecTuumje y 3ajegHnyka ynarama 1.008.246 1.008.221
lMoTpaxmBara Mo OCHOBY NpoAaje 1 ocTana
OyropoyHa rnortpaxvsara 74.828 72.680
[yropoyHu pmHaHcKjckm nnacmaHm 375.436 240.698
OpnoxeHa nopecka cpeacTtea 7.042.466 7.834.202
Octana cranHa UMOBMHaA 11 4.009.931 4.572.897
YKynHO cTariHa UMOBMHa 262.154.834 254.994.721
YKynHo nmoBuHa 368.091.724 364.647.799
O6aee3e u kanuman
KpaTkopouHe ob6aBe3e
KpaTkopouHe dunHaHcujcke obaBese n aeo
Ayropo4Hnx obaBesa koju JocneBa 40 roAvHY AaHa 12 19.532.664 14.832.341
[obGaBrbaun n octane obaBese 13 nocrioBaka 13 36.713.438 43.751.998
Ocrtane kpaTkopoyHe obaBese 14 3.993.474 5.322.163
Ob6aBese 3a ocTare nopese v3y3eB rnopesa Ha oouT 15 10.243.362 9.031.015
PesepBucana 3a obaBese 1 TPOLLUKOBE 2.278.296 2.508.552
YKynHo KpaTKOpo4He ob6aBe3e 72.761.234 75.446.069
[yropo4Ha pe3epBucaka u o6aBese
OyropoyHe dmHaHcujcke obaBese 16 96.152.387 93.588.043
OpnoxeHe nopecke obaBese 3.007.458 2.980.602
PesepBucana 3a obaBese 1 TPOLUKOBE 9.277.110 9.012.584
YKynHo gyropo4yHa pesepBucawa u obaBese 108.436.955 105.581.229
KanuTtan
AKLMjCKM KanuTan 17 81.530.200 81.530.200
Pesepse (470.372) (452.813)
HepacnopeheHa gobut 106.008.413 102.696.156
KanuTtan koju ce moxe npunucaTt BnacHULuma
OpywTBa 187.068.241 183.773.543
KanuTan koju npunaga yvewhuma 6e3 npaea
KOHTpoOne (174.706) (153.042)
YKynaH kanuTtan 186.893.535 183.620.501
YKynHo o6aBe3e u Kanurtan 368.091.724 364.647.799

y .000 PCL]

lNpamehe HanomeHe cy cacmagHU 0e0 08UX KOHCO/IUOOBaHUX (hUHaAHCUJCKUX u3sewmaja.
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

KOHCOJIMAOBAHUW U3BELITA] O YKYITHOM PE3YJTATY

Mepuopn on poeBeT meceun koju ce 3aBpuuo 30. centembpa

2015.

2014.

HanomeHe (HepesudupaHu) (HepesudupaHu)

Mpuxoan og npofaje HapTHUX AepmBata, HadTe 1 raca 152.221.776 187.838.453
OcTtanu npuxoau oA npopaje 6.968.923 6.021.479
YKynHo npuxoau oa npopaje 5 159.190.699 193.859.932
HabaBHa BpeaHOCT HadpTe, raca n HaTHUX AepuBaTta 18 (91.788.572) (109.592.420)
TpoLUKOBM NPON3BOAHE U Npepaae 19 (13.712.752) (13.630.262)
TpowkoBM Npoaaje, onwTy U agMUHUCTPATUBHA

TPOLUKOBMU 20 (16.383.779) (16.422.403)
TpoLukoBM TpaHcnopTa (643.702) (797.381)
TpkoLLKOBU amopTusaumje (10.452.813) (9.437.834)
TpoLukoBM Nnopesa n3yseB nopesa Ha Jo6uT (3.852.278) (4.428.659)
TpoLKoBM NCTpaxrBara (3.321) (992.773)

YKyn HO NOCJIOBHM pacxoaun

(136.837.217)

(155.301.732)

OcTtanu pacxogu, HETO (1.247.103) (985.884)

MocnoBHu pobuTak 21.106.379 37.572.316

HeTo rybutak Ha KypCHMM pasnvkama (4.489.442) (8.295.100)

DurHaHCKjCKn Nnpuxoam 266.896 214.444

PDurHaHCKjCKn pacxoau (2.563.331) (2.864.559)

YKynHo ocTanu pacxoam (6.785.877) (10.945.215)

LobuTtak npe onope3nBawa 14.320.502 26.627.101

Mopeckun pacxoamn (2.572.718) (3.671.931)

OpnoxeHn nopecku npuxogu/(pacxogn) (819.425) (1.837.220)

MNMopes Ha pobut (3.392.143) (5.509.151)

HeTto nobutak 3a nepuon 10.928.359 21.117.950

YKynHo octanu pesynrtar

CTtaBKe Koje MOry HakHagHO 6MTHU NnpuU3HaTe y AOOUTKY

(ryouTky)

lMpomeHa BpeaHOCTH (hbMHaHCKjcKnx cpeactaBa

pacnonoXxuemx 3a npoaajy (33.713) 14.579

N'y6rum no ocHoBy npeBohera hrMHaHCKjCKMX 13BeLTaja

MHOCTPaHOr nocrioBaka 18.002 (284.431)
(15.711) (269.852)

YKynHo ocTanu pesynrtart (15.711) (269.852)

YKynaH go6uTak 3a nepuop 10.912.648 20.848.098

[OobuT Koja ce moxe npunucaTtu:

- AkunoHapuma HadptHe NHgycTpuje Cpbuje 10.951.871 21.225.763

- Yyewhuma 6e3 npaBa KOHTpone (23.512) (107.813)

Dobur 10.928.359 21.117.950

YKynHa go6wmT (rybuTtak) Koja ce Moxe npunucaru:

- AkunoHapuma HadptHe NHgycTpuje Cpbuje 10.934.312 20.958.990

- Yyewhnma 6e3 npaBa KOHTpone (21.664) (110.892)

YkynHa go6mT/(ryéurak) 10.912.648 20.848.098

3apapa no akumju Koja ce Moxe npunucaTu

AxunoHapuma HacdbtHe UHaycTpuje Cpbuje

- OcHoBHa 3apaga no akumju (PCL no akumjn) 67,16 130,17

lMpoceyaH noHaepucaHu 6poj akumja (y MmunmoHnma) 163 163

y .000 PCO

lMpamehe HarnomeHe cy cacmasHu 0eo 08UX KOHCOIUO0B8aHUX (hUHaHCUjCKUX u3gewmaja.
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HUC lpyna

KeapmanHu useewmaj 3a mpehu keapman 2015. 2oduHe

KOHCOJIMJJOBAHU MU3BELITA] O IPOMEHAMA HA KAIIUTAJY
MepPnon o4 AEBET MECELM KOJW CE 3ABPLWIMO 30. CENTEMEPA 2015. 1 2014. rogvHE

Kanutan KOjVI ce MOXe npununcatm BnacHmyunma

Yyewha 6e3

OpywTBa YKynHo
. npaBa
Axumjcku HepacnopeheHa Kanutan
KOHTpone
(HepesudupaHu) kanutan Pe3epBe poout YKynHoO
Ctanbe Ha gaH 1. jaHyapa 2014. roguHe 81.530.200 (98.174) 87.564.495 168.996.521 (43.419) 168.953.102
[obur (rybutak) 3a nepvog - - 21.225.763 21.225.763 (107.813) 21.117.950
OcTanu ykynHu npuxop (pacxon) - - - - - -
lNMpomeHa BpegHOCTN PUHAHCUJCKMX CpeacTaBa pacnofoXmnBMX 3a npoaajy - 14.579 - 14.579 - 14.579
Nybuum no ocHoBy npeBofhera pMHAHCKjCKNX U3BeLITaja MHOCTpaHOr
nocrioBawa - (281.352) - (281.352) (3.079) (284.431)
YKynaH npuxop (pacxopn) 3a nepuon - (266.773) 21.225.763 20.958.990 (110.892) 20.848.098
Pacnogena anemaeHaa - (13.080.705) (13.080.705) (13.080.705)
YKynaH npuxopg (pacxopn) 3a nepuopn - - (13.080.705) (13.080.705) (13.080.705)
Ocrtano - (65) (12.725) (12.790) 12.728 (62)
Ctanse Ha gaH 30. centemb6pa 2014. roauHe 81.530.200 (365.012) 95.696.828 176.862.016 (141.583) 176.720.433
Ctarbe Ha gaH 1. jaHyapa 2015. roguHe 81.530.200 (452.813) 102.696.156 183.773.543 (153.042) 183.620.501
Oobur (rybutak) 3a nepmog - - 10.951.871 10.951.871 (23.512) 10.928.359
OcTanu ykynHu npuxopa (pacxoa) - - - - - -
lMpomeHa BpeaHOCTH hbMHaAHCKjCKNX cpeacTaBa pacnornoXmnBmx 3a npoaajy - (33.713) - (33.713) - (33.713)
N'y6uum no ocHoBy npesofera (OMHAHCKCKMX M3BELLITaja MHOCTPaHor
nocrioBax-a - 16.154 - 16.154 1.848 18.002
YKynaH npuxopa (pacxon) 3a nepuon - (17.559) 10.951.871 10.934.312 (21.664) 10.912.648
Pacnogena anenaeHge - - (7.639.380) (7.639.380) (7.639.380)
YKynaH npuxop (pacxopn) 3a nepuopg - - (7.639.380) (7.639.380) (7.639.380)
Ocrtano - - (234) (234) (234)
Ctanse Ha gaH 30. centemb6pa 2015. roauHe 81.530.200 (470.372) 106.008.413 187.068.241 (174.706) 186.893.535
y .000 PC/]

lMpamehe HaromeHe cy cacmasHU 0eo 08UX KOHCOIUO0B8aHUX (hUHaHCUjCKUX u3gewmaja
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HUC lpyna

KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

KOHCOJIMAOBAHUW U3BEIITA] O TOKOBMUMA T'OTOBUHE

Mepuon on oeBeT meceum koju ce 3aBpuwuo 30. centemo6pa

2015. 2014.
(HepesudupaHu) (HepesudupaHu)
Tokoeu 2omoeuHe U3 Moc/sI08HUX akKmusHocmu
(C'yéuTtak)/dobutak npe onopeanBaka 14.320.502 26.627.101
Kopekuuje 3a:
durHaHcKjcKke pacxoge 2.563.331 2.864.559
®durHaHcujcke npuxoae (266.896) (214.444)
AmopTusauuja 10.452.813 9.437.834
Kopekuuje 3a octana pesepsucama 264.769 494,308
Vicnpaeka Bpe4HOCTM NoTpaxuBama 78.223 2.562.974
Otnuc obasesa (257.795) (15.095)
HeTo rybutak no 0CHOBY KypCHUX pasnuka 3.425.503 6.597.777
OcTtane HeroToBMHCKE CTaBke 290.445 891.806
16.550.393 22.619.719
lpomeHe Ha 06pmHOM Kanumary:
MoTpaxuBara o4 nNpoaje 1 octana noTpaxunsana 2.426.856 804.206
3anuxe 9.862.564 2.848.262
Ocrtana obpTHa MMOBMHa 1.265.252 (6.170.783)
Ob6aBese 13 nocrnoBawa 1 octane obaeese (5.064.069) (16.834.235)
OcTtanun nopesun n3y3eB nopesa Ha gobut 1.210.762 (1.737.954)
9.701.365 (21.090.504)
Mopes Ha gobut (2.780.273) (7.031.209)
lNMnaheHa kamata (2.224.756) (2.270.244)
MpumrbeHa kamata 464.520 434.265
(4.540.509) (8.867.188)
HeTo TOKOBM roTOBUHE U3 NOCNOBHUX aKTUBHOCTU 36.031.751 19 289 128
Tokoeu 2comoeuHe U3 UHBECMUYUOHUX aKmueHocmu
OanvBmM roToBMHE MO OCHOBY CTULLaHa MHCTPYMeHaTa KanuTtana - (952.777)
OpanuBmM No OCHOBY AaTux Kpeauta (386.333) -
[MpunvBmu No OCHOBY AaTuX KpeauTa 18.032 -
OpnvBM roTOBUHE MO OCHOBY ynaraka y HEeKpeTHUHE, NoCTpojeHa
1 OrnpeMy Kao U HemaTepwujarnHa yrnarama (22.098.297) (30.414.995)
[MpunvBu No OCHOBY Mpojaje HeKpPeTHMHA, NOCTPOjeHa 1 onpeme 184.043 179.649
Octanu npunuemn (0AN1BK) 77.051 (1.485)

HeTo TOKOBM roTOBMHE U3 MHBECTULIMOHUX aKTUBHOCTU

(22.205.504)

(31.189.608)

Tokoeu 2omosuHe u3 akmusHocmu chHchupaH:a

MpunvBeu rotoBMHE o NPUMIbEHMX KpeaunTa 28.081.912 33.851.022
[(0OTOBUMHCKe OTnraTe nosajMrbeHnx n3Hoca (24.029.578) (16.834.394)
NMnaheHe guBnoeHae (7.639.380) -
HeTo TOKkOBM roToBMHE U3 aKTUBHOCTU chMHaAHCUpaHa (3.587.046) 17.016.628
HeTo noBehawe/(cMateH€) roTOBUHE U FTOTOBUHCKUX
eKBuBarneHaTa 10.239.201 5.116.148
KypcHe pasnuke no ocHOBY npepadyHa roToBUHE U rOTOBUHCKUX
eKkBvBareHaTa (172.196) 354.589
FoTOBMHa M TOTOBMHCKU €KBUBANEHTU Ha NoYeTKy nepuoaa 8.326.704 8.707.775
FoToBMHa M rOTOBMHCKM €KBUBaneHTU Ha Kpajy nepuopa 18.393.709 14.178.512
y.000 PC/]

lNpamehe HanomeHe cy cacmasHu deo 08UX KOHCOIUOO8aHUX hUHaHCUJCKUX u3gewmaja.
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

HATIOMEHE Y3 KOHCOJIMJJOBAHE ®UHAHCHU]CKE U3BEIITAJE
1. ONWTE UH®OPMALIMJE

OTBOpeHO akuuoHapcko ApywTtBo HadTtHa wuHayctpuja Cpbuje, HoBu Capg (y Oarbem TeKCTy:
OpywTBO) M HeHa 3aBUCHA nNpaBHa nuua (3ajegHo: [pyna) je BepTMKanHO wHTerpucaHa HadTHa
KoMnaHwja koja npeTexHo nocnyje y Penybnuum Cpbuju. OcHoBHe aktuBHOCTM ['pyne obyxsartajy:

e VcTpaxuBane, pa3Boj 1 NpPou3BOAH-a CMPOBE HadTe u raca.
e [lponsBoara HapTHUX gepuBaTta n
e TproBuHa HadTHUM AepuBaTMa 1 racom.

OpywTBo je ocHoBaHo Opnykom Bnage Penybnuke Cpbuje og 7. jyna 2005. Opyror cebpyapa
2009. roguHe Nacnpom HbedT je peanusosBao kynosuHy 51% ocHoBHOr kanutana HadTHe nHaycTpuja
Cpbuje uume [pywteo noctaje 3asucHo apywrtso JAL Macnpom Hbedra. Y mapty 2011. roguHe y
cknagy ca YroBopoM O npofaju u KynoBuHu akuuja OpywTtBa, JAL [Nacnpom Hoedt je peanunsoBao
KynoBvHy gopaTHux 5,15% akumja ymme je nosehao cBoje yyelwwhe y BnacHUWTBY Ha 56,15%.

OpylwTBO je perncrtpoBaHO Kao OTBOPEHO aKUMOHAPCKO APYLITBO 4Yvje Ce akuuje KoTupajy Ha
nncTtuHry A — Prime Market beorpaacke 6ep3se.

OBM NEpuoaNYHN CaXKEeTU KOHCONMMOOBaHM (OMHAHCUjCKU M3BellTaju oOobpeHu cy of CTpaHe
reHepanHor avpektopa v 6uhe npeseHtoBaHn Oabopy [upekTopa paav ogobpaBatsa.

2. NPErNed 3HA4YAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA

2.1. OcHoBe 3a cacTaBfbake PMHAHCUjCKMX U3BeELUTaja

pyna BOAM KhUre M pavyyHOBOACTBEHY €BUAEHLMjYy Yy CKMagy ca pavyyHOBOACTBEHVMM M MOPECKUM
NpyHUMNMMa, NpaBunMmMa 1 npakcama 3axTeBaHuMM Yy 3eMrbama Y kojuma nocnyje (npetexHo y Cpbujn).
MMpunoXxeHn NepuoaMYHN CaXEeTU KOHCONMMOOBaHW (PUMHAHCWMjCKM M3BEeLTajM Cy NpPeBACXOLHO
NpUNPeMIbeHN Ha OCHOBY CTaTyTapHMX Kkvra U pavyyHOBOACTBEHE €BUAEHUMje Koje Cy KOpUroBaHe U
peknacudukoBaHe kako Ou HuUxoBa npeseHTauvja 6una y cknagy ca MehyHapogHum cTanHgapavma
duHaHcujckor nssewTasamwa (MCOWN).

MpnnoxeHun NepuoanYHU CaxeTn KOHCONUAOBaHM (PUHAHCU|CKM U3BELLTajXU cacTaBibeHU Cy Yy cknagy
ca MPC 34 'lepuoguuHo duHaHcujcko u3BewTaBawe”. MPC 34 He 3axTeBa cBa noTpebHa
obenogawunBana Koja cy nponncaHa mehyHapoaHum cTaHgapammMma (oUHaHCKHjCKOr N3BeLITaBama.

pyna Huje obenogaHwna uHdoOpmauuje Koje Cy CYLITUHCKM WAOEHTUYHEe OHMM obenogamweHum y
peBvaMpaHMM KOHCONMAOBaHUM UHaHCHjCKUM M3BelwTajuma 3a 2014. roguHy, Kao LITO Cy 3HayajHe
payyHOBOACTBEHE MOMUTMKE U MpoueHe, PMHaHCUCKM pusnum unn apyra obenogamwuBama Koja HUCY
3Ha4ajHO M3MeHeHa Yy U3HOCY UMK caapXKajy y OOHOCY Ha mocrewu M3BeluTajHu nepuof. PykoBoacTBO
pynep Bepyje Aa cy obenogamwnBama y OBUM NEPUOANYHUM CAXKETUM KOHCOMNMAOBAHUM (PUHAHCUjCKUM
u3BellTajuma AoBorbHa Aa obe3befe agekBaTHO obenofaruBare YKONMKO Ce nocMaTpajy ynopeao ca
rogvLWHHMM KOHCONMAOBaHUM MHaHCHjCkUM n3seLwwTajuma 3a 2014. roguHy.

PesynTaT 3a nepuog oA geseT meceuu koju ce 3aBpwmo gaHa 30. centembpa 2015. roguHe Huje
HY)XXHO MoKasaTerb pesynTaTta Koju ce o4eKyje 3a Liefly roaunHy.

2.2. TpomeHe pavyyHOBOACTBEHUX MONUTUKA

3HavajHe payvyyHOBOACTBEHE MOMUTMKE U MPOLIEHE KOje Cy MpUMMEH-eHe MPUIMKOM CacTaBribaka
NepUOANYHUX CaXeTUX KOHCONMMAOBAHUX (PUHAHCUjCKMX M3BELUTaja Cy KOH3UCTEHTHE Ca OHWM Koje cy
npuMerbeHe MPUMMKOM cacTaBibaktba KOHCONMMAOBAHWX (PUHAHCUCKMX WU3BeLITaja 3a roAMHYy Koja ce
3aBpwuna gaHa 31. geuembpa 2014. roguHe, OCMM OHUKX Koje cy onucaHe y geny [MpumeHa HoBUx
MehyHapoaHux cTaHgapaa uHaHcujckor n3selltaBamwa (MCOW).

2.3. NpumeHa HoBux MCPU

M3meHe n gonyHe MPC 19, MNpumara 3anocneHux y Be3u ca AoMNpUHOCMMa OfL CTpaHe 3anocreHnx
unu Tpehnx nuua y nnaHoBnMma geuHncaHmx npuMatsa nouYnkbe ca NpMMEHOM 3a Nepuoae Koju Nounky
Ha gaH nnu HakoH 1. jyna 2014. roguHe. MiameHa oBor cTaHgapAa HeMa 3HadajaH yTuuaj Ha nepuoanyHe
caxxeTe KOHconngoBaHe oMHaHcujcke nssewTaje [pyne.
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HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

3. KIbYMHE PAYYHOBOACTBEHE
PA4YYHOBOACTBEHUX MONUTUKA

NMPOLUEHE W NPOCYHBUBAKLA Y TNMPUMEHM

3.1. NMocnoBHo okpyxewe y Pyckoj dhbenepauunju

pyna HacTaBrba ga npouewyje yTuuaj caHkumja yBeaeHux y nepuogy Jyn-Centembap 2014, anu
TPEHYTHO He Bepyje da OHe WMMajy 3HadajaH yTulaj Ha OBe MEepPUOAMYHE CaXeTe KOHCOMMAoBaHe
duHaHcKjcke nsseLTaje.

4. HOBWU PAYYHOBOOCTBEHM CTAHOAPOU

OppeheHn 6poj HOBMX CTaHAapda, M3MeHa M OonyHa W TymMadewa crtaHgapga Baxehu cy 3a
rogvlike nepuoge Koju noumkby HakoH 1. jaHyapa 2015. roguMHe u HUCY paHuje YCBOjeHU of cTpaHe
lpyne. loTnyHa nucTta OBWMX CTaHgapda, M3meHa u gonyHa obenopgaweHa je Yy KOHCOMVMAOBaHUM
UHAHCUjCKMM M3BELLITAjMMa 3a Nepuos Koje je 3aBpuleH Ha gaH 31. geuembpa 2014. rognHe.

Huje ©uno gpyrmx nameHa 3a nepuopg of AeBeT Meceum koju ce 3aBpwmo 30. centembpa. 2015.
roguHe.

Ocum ykonuKo y TEKCTy rope Huje gpyradvje HaBe[eHo, He oyeKkyje ce ga he HOBWM cTaHgapau u
TymMayerwa MmaTu 3HavajaH yTuuaj Ha MeprvoguyHe caxeTe KOHCONMAoBaHe (MHaHCUHjcKe W3BeluTaje
pyne.

5. UHOOPMALIUJE O CETMEHTUMA

Wcnog cy npeseHToBaHe uHdOpMauuje O MOCMOBHWM cermeHTuma [pyne 3a nepuon oA AeseT
Meceun koje ce 3aBpwwmo pgaHa 30. centembpa 2015. m 2014. roguHe. [MOCNOBHM CErMeEHTU Cy
KOMMOHEHTE 4Mmju MOCMOBHWM pe3ynTaT pefoBHO npaTu rnmaBHu goHocunay Opnyka (FOO) m 3a koje
nocroje 3acebHe dunHaHcujcke nHdopmauumje.

lMocnoBHe akTMBHOCTM [pyne cy opraHM3oBaHe Yy [f[Ba [faBHa MocfoBHa cermeHTa: Upstream u
Downstream.

Upstream (uctpaxumBakte u npou3Boaha) obyxsaTa cnepehe onepauwuje pyne: VcTpaxuBame,
pas3Boj M Npou3BOAHa CUPOBE HadTe M NMPUPOOHOr raca u ycryre Ha HadTHMM norbuma. Downstream
(npepaga n mapkeTuHr) obyxeaTa npepagy cupoBe HadpTe y HadTHe AepuBaTe, Te HabaBKy, npoaajy u
TpaHCNopT cMpoBe HadTe U ocTanux HadTHMX geprBaTta. TPOLLKOBU KOprnopaTtuBHE agMUHUCTpaLMje Ccy
Npe3eHTOBaHM y OKBUPY MOCIIOBHOI CErMEHTa npepaga u MapKeTUHT.

Cekuvja EnumuHaumje obyxBata enuMmuHaumje M Apyre Kopekumje y Be3u ca npopajom usmehy
cermMeHaTa U Hepeanua3oBaHe npouTe HacTane of npodaje cupose HadTe M npoussoda. [lpogaja
Msmehy cerMeHaTta ce 3acHumBa Ha npoueHeHUM TPXULWWHUM LeHamMa.

EBITDA npepcrtasrba EBITDA-y pyne. PykosBoacteo Bepyje na EBITDA npepcraerba kopuctaH
nokasaTersb nocrnoBawa [pyne jep npeactaBrba TpeHA pesyntaTa 6e3 npukasmBama ytuuaja ogpeheHnx
TpowukoBa. EBITDA npeacrasrba gobutak npe Tpollka kamaTa, TpoLlka nopesa Ha 4oOuT, amopTu3auuje,
dUHaHCKHjCKMX Npuxoda (pacxoda) HeTO U ocTanux HeonepaTuBHMX npuxoda (Tpowkosa). EBITDA je
pogatHn He-MCOW  dumHaHcujckn nokasaterb KOju pPYyKOBOACTBO KOPUCTU Aa OLEHM YCMHELIHOCT
nocrioBama.

PesyntaTn m3BellTajHUX cermMeHaTa 3a Nepuon Of [OeBeT Meceuu
centembpa 2015. rognHe gatu cy y npernegy Koju cneau:

Koju ce 3aBpwmo gaHa 30.

UcTpaxnBamwe Mpepapa n Envmunauvje YkynHo

M Nnpou3BofHa MapKeTUHF
[MocnoBHU Npuxon cermeHTa 40.250.483 158.248.480 (39.308.264) 159.190.699
MehycerMeHTHM 38.232.326 1.075.938  (39.308.264) -
EkcTepHu 2.018.157 157.172.542 - 159.190.699
EBITDA (cermMeHTHU pe3ynTar) 30.543.850 1.715.664 - 32.259.514
AmopTu3auuja (3.439.015) (7.013.798) - (10.452.813)
'y6uum 360r o6e3Bpehena (10.332) (249.738) - (260.070)
HeTo pobutak/(rybutak) Ha KypCHUM pasnvkama 54.184 (4.543.626) - (4.489.442)
durHaHcHjckn pacxoaun, HeTo (90.082) (2.206.353) - (2.296.435)
[Mopes Ha gobut (94.581) (3.297.562) - (3.392.143)
CermeHTHM pobuTtak/(ryourak) 26.265.702 (15.337.343) - 10.928.359
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PeaynTtaTu u3BelUTajHUX cermeHaTa 3a nepuon oA [AeBeT Meceuu

centembpa 2014. roanHe gatu cy y npernegy Koju crneau:

Koju ce 3aBpwwmo gaHa 30.

UctpaxkmBame Mpepapa n Envmunaumje YkynHo

M npousBoAHa MapKeTUHT
[MocnoBHKM Npuxon cermeHTa 63.510.022 191.675.625 (61.325.715) 193.859.932
MehycermeHTHM 60.416.223 909.492 (61.325.715) -
EkcTepHu 3.093.799 190.766.133 193.859.932
EBITDA (cermMeHTHU pe3ynTarT) 51.504.503 (4.191.738) 47.312.765
AmMopTusaumja (3.007.622) (6.430.212) (9.437.834)
Hobuun 36or obesspehera 8 56.512 56.520
HeTo rybutak Ha KypcHVUM pasnukama (91.554) (8.203.546) (8.295.100)
durHaHcHjckn pacxoamn, HeTo (231.103) (2.419.012) (2.650.115)
Mopes Ha gobut (484.651) (5.024.500) (5.509.151)
CermeHTHU pob6uTtak/(ryourak) 47.374.186 (26.256.236) 21.117.950

EBITDA 3a nepuopg o goeBeT meceuu Koju ce 3aBpwmo 30. centembpa 2015. n 2014. roguHe je

ycarnaweHay Tabenu ncnoa:

Mepuop on peBeT Meceun Koju ce 3aBpwmo 30. cenTeMbpa

2015. 2014,
HeTo (rybutak)/gobutak 3a nepvop 10.928.359 21.117.950
[Mopes Ha gobut 3.392.143 5.509.151
PuHaHcHjckm pacxogm 2.563.331 2.864.559
PuHaHcKjckm npuxoam (266.896) (214.444)
TpoLukoBu amopTm3aumje 10.452.813 9.437.834
HeTo rybutak Ha KypCcHUM pasnvkama 4.489.442 8.295.100
OcTanu TPOLLKOBM, HETO 1.247.103 985.884
OcTtanu HeonepaTBHWU TPOLLKOBM (Mpuxogu), HeTo* (546.781) (683.269)
EBITDA 32.259.514 47.312.765

* OcTanu HeornepaTUBHM TPOLLKOBM (Npuxogun), HETO ce BehMHOM OOHOCE Ha HakHage, KasHe U

ocTarno.

AHanusa ykynHux npuxoga o npogaje (ca acnekra nopekna TpxxuLiTa Kynua) gaTa je y Tabenu:

Mepuopn on aeBeT Meceun Koju ce 3aBpLumo 30. centem6pa 2015.

Homahe TpxuLITE N3Bo3 YKynHo

[Mpopaja cupose HadpTe - 1.740.490 1.740.490
lMpogaja npupoaHor raca 5.692.700 - 5.692.700
Marnonpodaja - - -
Benenpodaja 5.692.700 - 5.692.700
Mpopaja HapTHUX AeprBaTa 114.763.509 30.025.077 144.788.586
Marnonpodaja 37.104.041 - 37.104.041
Benenipodaja 77.659.468 30.025.077 107.684.545
Ocrtana npogaja 4.117.488 2.851.435 6.968.923
Mpopaja ykynHo 124.573.697 34.617.002 159.190.699

Mepuopn on peBeT Meceum koju ce 3aBpwmo 30. centembpa 2014.

HOomahe TpxuwTe U3Bo3 YKynHo

[Npofaja cnpose HadTe - 2.584.262 2.584.262
lMpopaja npupoaHor raca 3.026.403 - 3.026.403
Manonpodaja - - -
Benenpodaja 3.026.403 - 3.026.403
[pofgaja HadTHUX AepuBaTa 145.069.375 37.158.413 182.227.788
Marnonpodaja 45.172.122 - 45.172.122
Benenpodaja 99.897.253 37.158.413 137.055 666
OcTtana npogaja 3.718.018 2.303.461 6.021.479
Mpopaja ykynHo 151.813.796 42.046.136 193.859.932

Opf ykynHOr M3Hoca npuxofa of npojaje HapTHMX AepuBaTa (Benenpopaaja) y nsHocy og 107.684.545
PCL (nepviog op, noeBeT meceun Koju ce 3aBpwmo gaHa 30. centembpa 2014: 137.055.666 PC[)

npuxoam y nsHocy of 12.097.149 PC[ (nepwopg o AeBeT meceun Koju ce 3aspumo gaHa 30. centembpa
2014: 20.187.745 PCL) opgHoce ce Ha pomaher kynua XWUIM TNeTtpoxemujy. OBM npuxogu YuHe
Benenpoaajy y oksmpy Downstream cermeHTa nocrosatba.
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Ocrtana npopfaja ce yrnaBHOM OAHOCK Ha Npoaajy AOMYHCKOr acopTMMaHa Ha GEH3MHCKMM CTaHuuama
y u3Hocy op 4.627.271 PC[, (nepuog on AeBeT Meceumn koju ce 3aBplumo aaHa 30. centembpa 2014:

4.370.571 PC[I).

CeguwTte pyne je y Penybnuum Cpbuju. YkynaH npuxod of €eKCTEePHMX Kynaua Ha TepTopuju
Peny6nuke Cpbuje nsHocuo je 124.573.697 PC[] (nepuog oA AeseT Meceumn Koju ce 3aspimo gaHa 30.
centembpa 2014: 151.813.796 PC[) ook je ykynaH npuxo Of eKCTEepHUX Kynaua ca Teputopuje opyrux
3amarba u3Hocuo 34.617.002 PC[ (nepvog on foeBeT meceuu Koju ce 3aBpwmo gaHa 30. centembpa
2014: 42.046.136 PC[l). AHanun3a yKynHOr npuxoda O eKCTEPHUX Kynava ca TepuTopuje Apyrux 3emarna

parta je y Tabenu:

Mepuop on peseT Meceun Koju ce 3aBpwmo 30. centembpa

2015. 2014.

[Mpopaja cupose HagpTe 1.740.490 2.584.262
lMpopaja HadpTHUX AepmBaTa (Manonpoaaja v Benenpoaaja)

Byrapcka 8.328.810 7.515.113

BocHa n XepuerosuHa 6.806.191 6.653.996

PymyHunja 5.007.969 5.583.838

Octana TpxuwTa 9.882.107 17.405.466

30.025.077 37.158.413

OcTtanu npuxogm 2.851.435 2.303.461

34.617.002 42.046.136

lMpuxoam oA nojeouHayYHMX 3emMarba YKIbyYeHuX y ocTana TPXULLTa HUCY MaTepujaniHo 3HavajHu.

CranHa MMOBMHA, OCUMM (PUHAHCWJCKMX WHCTpyMeHaTa W OAMNOXEHWX nopeckux cpeactaBa (6e3
cpeactaBa 3a OeHedwmumje 3a 3anocfieHe HUTW NpaBa Koja NMpPOUCTUMYY M3 YyroBopa O OCuryparby), no

3eMIbU:
30. centembap 2015. 31 peuembap 2014.
Cpbuja 226.883.357 218.176.386
byrapcka 8.213.506 8.524.519
BocHa n XepuerosuHa 8.012.109 8.296.363
PymyHuja 6.534.955 6.268.690
Mahapcka - 65
249.643.927 241.266.023

6. NOTOBUHCKU EKBUBAJIEHTU U TOTOBUHA

30. centembap 2015.

31. gpeuembap 2014.

[oToBuHa y 6aHuM 1 bnarajHa 14.362.339 5.117.100
[eno3ntn ca gocnehem go 3 meceua 2.449.907 1.317.248
HoB4aHa cpeacTBa Ha eCcKpoy padyHy 1.580.520 1.636.805
OcrTana HoBYaHa cpeacTea 943 255.551

18.393.709 8.326.704

HoBuaHa cpefcTtBa Ha eckpoy padvyHy Ha gaH 30. centembpa 2015. roguHe y nsHocy og 1.580.520
PCL (31 neuembap 2014: 1.636.805 PC[]) ce ogHoce Ha fenoHOoBaHa CpeAcTBa y cknajgy ca ycrnosuma
13 KynonpogajHor yroBopa ca EHeproBuHg A.0.0. (Mpeko kojer he 3ajegHnyko ynarawe, 0Oygyhu

BeTponapk NnaHanwTe 6utn pykoBoheH).

7. TMOTPAXWUBAHA MO OCHOBY NPOOAJE U APYIA NOTPAXUBAA

30. centembap 2015. 31. peyembGap 2014.

[MoTpaxuBara No OCHOBY NpoAaje:

- NOBE3aHuUM nuunma 78.580 36.398

- Tpehnm nuumma 66.959.011 70.830.997
67.037.591 70.867.395

MoTpaxuBara 3a HedaKkTypucaHn npuxon, 25.772 16.268
OcTtana noTpaxuBana 10.334.721 10.391.642
77.398.084 81.275.305

MuHyc: ncnpaska BpeHOCTH (28.144.810) (29.584.616)
YKynHO noTpaxuBawa No OCHOBY npoaaje 49.253.274 51.690.689
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CTtapocHa CTpyKTypa OBUX NoTpaxuBawa buna je cnegeha:

30. centembap 2015. 31. geuembap 2014.

HeuncnpaBrbeHa 1 Hegocnerna noTpaxuBarwa 23.340.757 24.050.369
HewncnpasrbeHa a gocnerna notpaxusama:
no 30 gaHa 3.818.275 4.122.003
oA 1 go 3 meceua 4.318.784 2.027.385
on 3 meceua oo 1 roguHe 5.998.167 10.417.402
npeko 1 roguHe 11.777.291 11.073.530
YKynHo 49.253.274 51.690.689

Ycnen HenoBOSbHMX MaKPOEKOHOMCKMX yCroBa nocnearunx roguHa, 'pyna je cyodyeHa ca oTexaHoM
HannmaToM noTpaxuBaka of ApywTasa y ApXaBHom BracHuwTBy. Mehytum, PykosBoactso [pywitea
bnmucko capahyje ca rmaBHUM AyXHUMLMMA Ha U3MUPUBaHY HaBEAEHWX AyroBawa W Bepyje Aa HeTo
noTpaxwuBara yKiby4eHa y CTapoCHy aHanuay y Tabenu nsHag, cy y notnyHocT Hannatmea.

BanyTHa cTpykTypa noTpaxuBaksa No OCHOBY Npojaje 1 Apyrux noTpaxusatra je cnegeha:

30. centembap 2015. 31. geuembap 2014.

PCO 64.676.976 68.417.996
EYP 10.710.993 10.733.307
YCL 1.135.266 1.351.117
OcTtano 874.849 772.885

77.398.084 81.275.305

MNpomeHe Ha UcnpaBLM BpeaHOCTM NOTpaXxuBaksa Nno OCHOBY Npoaaje U ApYrux NoTpaxueama cy:

MNMoTpaxuBawa No ocHOBY OcTtana
npopaje noTpaxuBara
CnedmyHa OnuwTa CnedmuHa YkynHo
ucnpaBkKa ucnpaBsKa ucnpaBsKa
Ha paH 1. janyapa 2014. roanHe 17.481.016 4.374.251 7.827.614 29.682.881
PesepBucara 3a o6e3Bpehere notpaxmpata 111.069 176.888 - 287.957
Yknpare pesepBrcara (164.445) (277.685) - (442.130)
MoTpaxuBara oTnMcaHa TOKOM roguHe Kao 2) (47.232) - (47.234)
HeHannaTvea
KypcHe pasnuke - 287.371 287.371
Ocrano (235.574) 214.823 - (20.752)
Ha paH 30. centem6pa 2014. roauHe 17.192.064 4.441.045 8.114.985 29.748.094
Ha paH 1. janyapa 2015. roauHe 17.387.912 4.044.312 8.152.392 29.584.616
PesepBucamna 3a 06e3Bpehere noTpaxreama 1.032 102.328 - 103.360
Ykupare pesepBrcara (10.892) (106.950) - (117.842)
MoTpaxunBara oTnMcaHa TOKOM roauHe Kao (1.317.897) (22.520) - (1.340.417)
HeHannaTvea
KypcHe pasnuke - - (81.498) (81.498)
Ocrano (199.118) 195.709 - (2.550)
Ha paH 30. centem6pa 2015. roguHe 15.861.037 4.212.879 8.070.894 28.144.810

TpoLukoBu o6e3Bpehera unmn oTnmca cy ykiby4eHu y TPOLLKOBE npoaaje, onwTe U agMUHUCTpaTUBHE

TPOLUKOBE Y KOHCOMNUA0BaHOM U3BELUTAjy O YKYNMHOM pesynTtaTy. MaHocu pesepBucara 3a o6e3spehere
ce yrnaBHOM OTMUCYjy Kada ce BULLE HE OYeKyje NPUMNB rOTOBUHE.

MakcumarnHa usnoxeHocTt KpeauTHOM PU3NKY Ha OaH M3BellTaBaka je KHMroeogcteeHa BpeaHOCT
CBake Knace HaBefeHux notpaxuBawa. OcTane knace y OKBUpPY MoTpakmBaka MO OCHOBY mpofaje u
Apyra noTpaxuvBara He CafpXe CpeacTBa koja cy obesBpefheHra.

8. 3AJIUXE

30. centembap 2015. 31. peuembap 2014.

Cuposa HadTa 14.812.891 21.306.426
lac - 161.206
HadTHu fepuatu 13.824.297 14.487.028
MaTtepujan 5.919.600 8.529.435
Ocrtano 733.757 802.531
MuHyc: Vicnpaska BpegHoOCTH (6.082.460) (6.155.660)
29.208.085 39.130.966
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9. OCTAIJIA OBPTHA UMOBHUHA

30. centembap 2015.

31. neuembap 2014.

[aTtn aBaHcu 770.719 668.211
[NoTpaxunawa 3a NOB 203.687 163.230
Pasrpanunyenn N4B 1.960.934 2.241.351
YHanpea nnahexu TpoLLKOBK 193.297 137.615
YHanpea nnahexn TPpOLLKOBY LiapuHe 54.475 52.281
YHanpeg nnaheHa akumsa 2.488.442 4.323.747
OcTana KpaTKopoYHa NnoTpakmBaha 20.965.117 21.258.939
MuHyc: icnpaBka BpegHoCTH (20.603.219) (21.003.763)
6.033.452 7.841.611

PasrpaHnyeHn nopes Ha goaaTty BpeaHoCT ca cTaweM Ha aAaH 30. centemb6pa 2015. roanHe y nsHocy
oa 1. 960,934 PC[ (31. peuembpa 2014: 2.241.351 PC[l) je nopes3 Ha gogaTy BPeAHOCT Y NPUMIbEHUM
hakTypama koje ce eBUAeHTMpajy y Tekyhem obGpayyHCKOM mepuoay, a npaBo Ha odbuTak NpeTXoAHor
rnopesa ce ocTBapyje y HapegHoM obpayvyHCKOM nepuoay.

YHanpeq nnaheHa akum3a Ha gaH 30. centem6pa 2015. roguHe y u3Hocy og 2,488,442 PC[L (31.
peuembap 2014: 4.323.747 PC[) ce ogHocu Ha akum3dy nnaheHy [OpXaBu 3a rotoBe Mpou3BoAe
CKNaguLITEeHe Ha HeaKLM3HOM CKNaguwTy M yBe3eHe akuu3He Mpou3BOoAEe KOju Ce KOpUCTE y Aarboj

NPON3BOAHMN.

MNpomeHe Ha payyHMMa MCNpaBke BPELHOCTM OCTanMX KPaTKOPOYHMX MOTpaxuBama Cy npukasaHe y

Tabenwn ncnopa;:

OcTana KpaTKkopo4Ha

OaTtu aBaHcH YKynHo
noTpaxusamwa

Ha paH 1. janyapa 2014. roauHe 253.069 17.706.623 17.959.692
VcnpaBka BpegHOCTV ocTane obpTHe UMOBUHE 260 2.776.371 2.776.631
Yknpare ncrnpaske BpegHOCTH (12.073) (54.171) (66.244)
Ocrtano (780) (104.917) (105.697)
Ha paH 30. centem6pa 2014. roguHe 240.476 20.323.906 20.564.382
Ha paH 1. janyapa 2015. roauHe 244.828 20.758.935 21.003.763
McnpaBka BpegHOCTU ocTane obpTHE UMOBUHE 1.135 110.968 112.103
Ykunaarwe ucnpaBke BpeaHOCTU (4.424) (14.974) (19.398)
[MoTpaxuBara oTNMCaHa TOKOM rOAMHE Kao
HeHannaTtuea (6) (501.296) (501.302)
Ocrtano (865) 8.918 8.053
Ha paH 30. centem6pa 2015. roguHe 240.668 20.362.551 20.603.219
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10. HEKPETHUHE, NOCTPOJEHA U ONMPEMA

CpeactBa 3a

CpeacTtBa 3a

CpefcTBa 3a MapKeTUHI U

OcTane HekpeTHUHe, HekpeTHUHe, NnocTpojera U

npoussoAaky HadTe U . . YKynHo
raca npepaay AUCTPMOyUKjy  nocTpojersa 1 onpema onpema y npunpemm
Ha paH 1. janyapa 2014.
HabasHa BpegHocT 58.161.373 108.204.314 44.958.981 19.127.652 45.176.238  275.628.558
VcnpaBska BpegHocTu 1 obesspehere (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 3aBpweH 30. centembpa 2014.
MoBehawna 14.786.627 3.118.838 3.227.828 515.922 6.334.297 27.983.512
AKBU3MLMjE M3 NOCIIOBHMUX KOMOUHaLM]a - - - - 789.440 789.440
ObesBpehetbe - - (37.097) - (15.200) (52.297)
AmopTun3aumja (2.742.161) (3.906.254) (1.526.809) (537.883) (3.975) (8.717.082)
[MpeHoc ca MHBECTULMOHMX HEKPETHUHA 35.121 9.358 14.768 7.399 - 66.646
Otyhera n otnncu (13.708) (2.785) (190.646) (43.995) (1.296.968) (1.548.102)
Octanu npeHocu 251.340 (585.085) (170.261) 468.827 (352.681) (387.860)
TpaHcnaunoHe pesepse 123 - 563.072 - 155.851 719.046
53.036.043 78.645.605 33.824.061 11.548.128 46.731.987 223.785.824
Ha pan 30. centembpa 2014.
HabaeHa BpegHocT 73.114.835 110.233.286 48.105.238 20.115.052 50.797.023 302.365.434
VcnpaBka BpegHocTv 1 06e3Bpehere (20.078.792) (31.587.681) (14.281.177) (8.566.924) (4.065.036) (78.579.610)
HeoTnucaHa BpegHocT 53.036.043 78.645.605 33.824.061 11.548.128 46.731.987 223.785.824
Ha paH 1. janyapa 2015.
HabaBHa BpegHocT 82.284.653 114.595.854 49.338.344 20.285.937 46.177.226  312.682.014
VcnpaBka BpegHocTv 1 06e3Bpehere (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 3aBpweH 30. centem6pa 2015.
MoBehawna 15.630.385 3.505.380 2.203.647 192.308 (2.203.159) 19.328.561
O6esBpehere - (29.826) (147.634) - (103.708) (281.168)
AmopTu3aumja (3.168.378) (4.297.427) (1.623.872) (589.989) (3.666) (9.683.332)
[MpeHoc Ha NHBECTULIMOHE HEKPETHUHE - - (38.046) (180.595) - (218.641)
Otyhera 1 oTnmcu (40.909) (51.978) (44.937) (95.528) (79.010) (312.362)
OcTanu npeHocu (24.248) (2.953) 149.303 40.207 (503.632) (341.323)
TpaHcnaunoHe pesepse (10) - (106.351) - (17.458) (123.819)
73.622.975 80.823.512 34.819.886 11.038.315 40.453.079  240.757.767
Ha paH 30. centem6pa 2015.
HabGaBHa BpegHoCT 97.767.045 117.956.070 51.089.131 20.056.693 43.103.241  329.972.180
VcnpaBka BpegHocTv 1 06e3Bpehere (24.144.070) (37.132.558) (16.269.245) (9.018.378) (2.650.162) (89.214.413)
HeoTnucaHa BpegHoCT 73.622.975 80.823.512 34.819.886 11.038.315 40.453.079  240.757.767
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Cpedcmea 3a npoussodry Haghme u 2aca

KanutanusoBahu KanutanusoBaHu YKynHO VIHBeCTVILIMje Y TOKY MpoussogHa OcTtana nocnoBHa

TPOLIKOBU UCTPaXuBawa TPOLLUKOBM pa3Boja (ucTpaxuBawe u pasBoj) cpeacTBa cpeacTBa YkynHo

Ha paH 1. janyapa 2014.
HabasHa BpegHocCT 13.222.087 13.397.107 26.619.194 58.161.373 33.510 84.814.077
McnpaBska BpegHocTu n obesspehere (10.867) (238.059) (248.926) (17.442.672) (20.267) (17.711.865)
HeoTtnucaHa BpegHocT 13.211.220 13.159.048 26.370.268 40.718.701 13.243 67.102.212
Mepuop 3aBpweH 30. centembpa 2014.
Mosehama 4.534.056 14.532.792 19.066.848 - - 19.066.848
MpeHoc ca uHBecTuumja y Toky (1.948.341) (12.838.286) (14.786.627) 14.786.627 - -
OcTtanu npeHocu 50.654 (380.606) (329.952) 251.340 (81) (78.693)
ObesBpehetbe (3.517) - (3.517) (2.742.161) - (2.745.678)
AmopTu3auuja - - - 35.121 - 35.121
Otyhera n otnncu (1.081.140) (366.825) (1.447.965) (13.708) - (1.461.673)
TpaHcnaunoHe pesepse 110.000 - 110.000 123 - 110.123

14.872.932 14.106.123 28.979.055 53.036.043 13.162 82.028.260
Ha pan 30. centembpa 2014.
HabasHa BpegHoCT 14.887.576 14.344.182 29.231.758 73.114.835 33.472 102.380.065
VcnpaBka BpegHocTv 1 o6esBpehere (14.644) (238.059) (252.703)  (20.078.792) (20.310) (20.351.805)
HeoTtnucaHa BpegHocT 14.872.932 14.106.123 28.979.055 53.036.043 13.162 82.028.260
Ha pgaH 1. janyapa 2015.
HabaBHa BpegHocT 18.087.173 13.477.995 31.565.168 82.284.653 33.457 113.883.278
VcnpaBka BpegHocTv 1 06e3Bpehere (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 3aBpweH 30. centem6pa 2015.
MoBehara 2.950.141 13.290.802 16.240.943 - - 16.240.943
[MpeHoc ca uHBecTuumja y TOoKy (2.748.993) (12.881.392) (15.630.385) 15.630.385 - -
OcTanu npeHocu 60.292 (351.573) (291.281) (24.248) - (315.529)
ObesBpehetre - (10.332) (10.332) - - (10.332)
AmopTu3aumja (3.732) - (3.732) (3.168.378) - (3.172.110)
Otyhera n otnncu (74.486) 1 (74.485) (40.909) - (115.394)
TpaHcnaunoHe pesepse (13.196) - (13.196) (20) - (13.206)

18.239.908 13.271.916 31.511.824 73.622.975 13.098 105.147.897
Ha paH 30. centem6pa 2015.
HabaBHa BpegHoCT 18.259.661 13.520.687 31.780.348 97.767.045 33.408 129.580.801
VcnpaBka BpegHocTV 1 06e3Bpehere (19.753) (248.771) (268.524) (24.144.070) (20.310) (24.432.904)
HeoTnucaHa BpegHoCT 18.239.908 13.271.916 31.511.824 73.622.975 13.098 105.147.897
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11. OCTANA CTAITHA UMOBUHA

30. centembap 2015.

31. neuembap 2014.

[aTtu aBaHCK 3a OCHOBHa cpeacTea 1.979.098 2.468.780
YHanpea nnaheHn TPOLLIKOBK 915.736 977.478
OcTtana cpefacTtsa 1.144.275 1.155.896
MuHyc: ncnpaska BpeAHOCTH (29.178) (29.257)
4.009.931 4.572.897

12. KPATKOPOYHE ®UHAHCUJCKE OBABE3E U JEO YTOPO4YHUX OBABE3A KOJU OOCMNEBA

A0 roaunHy gAHA

30. centembap 2015.

31. peuembap 2014.

KpaTtkopo4yHu kpeomtun 6.372.265 8.600.112

ObaBese 3a kamaty 152.528 130.902

[eo ayropovHux KpeauTa koju gocnesa go jegHe rogvHe (HanomeHa 16) 13.006.888 6.100.504

[eo gyropoyHux ob6aBesa no vH. NU3NHIY Koju AocneBa Ao jeaHe

rognHe (HanomeHa 16) 983 823
19.532.664 14.832.341

13. JOBABJbAYM U OCTAJIE OBABE3E U3 NMOCIIOBAKLA

30. centembap 2015.

31. peuembap 2014.

Ob6aBese npema gobasrbadvma

- noBe3aHa nuua 22.396.380 20.253.500
- Tpeha nuua 10.465.724 19.650.382
ObaBe3e 3a agnBuaeHOy 3.772.308 3.772.308
OcTtane obaBese 13 Nocnopaxa 79.026 75.808

36.713.438 43.751.998

O6GaBe3e npema nosesaHum nuumuma ca ctawem Ha gaH 30. centembpa 2015. rognHe y n3Hocy oz
22.396.380 PC[ (31. meuembpa 2014: 20.253.500 PC[]) Haj3aHayajHMjuMm Oenom ce ogHoce Ha obaBese
npema pgobasrbayy [asnpom Hedt CT. MNMeTepcbypr no ocHoBy HabaBke cvpoBe HadTe Yy M3HOCY Of

22.304.073 PC[ (31. peuembpa 2014.: 20.122.243 PC[1).

OvBuaeHga 3a roguHy koja ce 3aBpwwuna 31. geuembpa 2014. og 46,85 PC[, no akumju, 0ogHOCHO Y
YKyNHOM m3Hocy opf 7.639.380 PC[ je ogobpeHa of ctpaHe CkynwiTvHe akuuoHapa gaHa 23. jyHa 2015.

roguHe n ncnnaheHa je y asrycty 2015. roguHe.

14. OCTANE KPATKOPOYHE OBABE3E

30. centembap 2015.

31. peuembap 2014.

[MpumrbeHn aBaHcH 1.100.526 1.589.530
Ob6aBese npema 3anocneHvmMa 2.856.788 3.639.272
PasrpaHunyera 1 ykankynmcaHv npuxos 18.452 40.179
OcTane kpaTkopoyHe He-uHaHcujcke obaBese 17.708 53.182

3.993.474 5.322.163

15. OBABE3E 3A OCTAJIE NOPE3E U3Y3EB NOPE3A HA 1OBUT

30. centembap 2015.

31. peuembap 2014.

Ob6aBe3a 3a pygHy peHTy 329.382 407.990
noB 2.577.238 354.270
O6GaBe3sa 3a akuuse 4519.721 4.909.246
HakHapa 3a pobHe pesepse 252.784 583.400
ObGaBese 3a LapuHy 495.661 414.925
Ob6aBe3e 3a ocTarne nopese u Takce 2.068.576 2.361.184

10.243.362 9.031.015

81



HUC lpyna KeapmanHu useewmaj 3a mpehu keapmas 2015. 2oduHe

16. AYTOPOYHE ®MHAHCUJCKE OBABE3E

30. centembap 2015. 31. gpeuembap 2014.

[yropoyHu kpeanTu - Facnpom Hbedt 43.165.374 47.820.723
bBaHkapcku kpegutn 65.711.448 51.604.833
ObaBese 3a PUHAHCKCKN NIN3UHT 201.237 199.738
Octane gyropoyHe obaBese 82.199 64.076
Munyc: Tekyhe gocnehe oyropoyHux domHaHcumjckmx obaBesa (13.007.871) (6.101.327)
96.152.387 93.588.043

(a) HyaopoyHu kpedum - [acripom Hbegpbm

OyropouHun kpeaut o Nacnpom Hbedpt-a ca ctawem Ha aaH 30. centembpa 2015. roguHe y nsHocy
on 43.165.374 PC[O (360.465.121 EYP) (2014: 47.820.723 PC[), ca BucuHom Tekyher gocneha of
5.569.726 PC[ (2014: 5.625.967 PC[), ogHocu ce Ha kpeauT aobujeH Ha ocHoBy obaBesa u3 Yroopa o
Kynonpogaju akumja oa 24. neuembpa 2008 rogmHe. HaBegeHu kpeout ce nnaha y kBapTanHum patama
noyesLUM of Aeuembpa 2012. roguHe oo 15. maja 2023. roguHe.

(6) baHkapcku kpedumu

30. centembap 2015. 31 peuembap 2014

LyropoyHu Kkpegutn y 3emrom 15.601.785 7.175.319
LyropoyHu KpeguTn y MHOCTPaHCTBY 50.109.663 44.429.514
65.711.448 51.604.833
Tekyhe gocnehe gyropoyHux kpegura (7.437.162) (474.537)
58.274.286 51.130.296

Hocnehe 6aHkapckunx kpegura:

30. centembap 2015. 31. peuembap 2014.

MNamehy 1 1 2 roguHe 8.540.237 6.969.316
M3mehy 2 n 5 roguHe 44.647.683 38.525.058
Mpeko 5 rogunHa 5.086.366 5.635.922

58.274.286 51.130.296

BanytHa cTpykTypa ayropo4Hux obaBesa no ocHOBY HaHKapCKMX KpeauTa y 3eMIibu U MHOCTPaHCTBY
je cnepgeha:

30. centembap 2015. 31. peuembap 2014.

ych 51.108.349 45.401.219
EYP 14.236.529 5.840.104
PCAO 1.258 1.520
JrnJ 365.312 361.990

65.711.448 51.604.833

lpyna HaBedeHe oGaBese Mo kpeduTuma nnaha y cknagy ca YroBOPeHOM AMHaMWKOM, OOHOCHO
CXOOHO YTBpPHEHWM aHyuTeTHUM nnaHoBuma. [pyna je yroBopuna ca mnoBepuourMa (UKCHE |
npoMeHrbMBe kamaTtHe cTorne. [poMeHrbuBe kamaTHe cTone cy BesaHe 3a EypuGop u JNnGop.

PykoBoacTBo ouekyje ga he pyna 6utn y moryhHocTu Oa cBe yroBopeHe oGaBese Mo Kpeautuma
UCNyHW y cknagy ca yTBpheHnM poKoBUMA.
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Mpernen obaBesa No ocHoBY HGaHkapckux kpeguTa ca ctakweM Ha gaH 30. centembpa 2015. roguHe u

31. neuembpa 2014. roguHe gart je y cnegehoj Tabenu:

MoBepunay

Banyta 30. centembap 2015. 31. geuembap 2014.

HAya2opoyHu kpedumu y 3eMibu

EpcTte 6aHka, Hou Cap yCca 322.681 319.049
EpcTte 6aHka, Hou Cap EYP 428.136 457.835
baHka MNowTaHcka WTegnonunua, beorpag EYP 210.347 224.938
baHka MNowTaHcka WTegnonunua, beorpag yCca 1.747.748 1.728.210
Brnaga PC, AreHuuja 3a ocurypare genosuta (MBPL) EYP 4.269.680 4.443.767
BaHka NHTeca, Beorpan EYP 8.621.935 -
OcTtanu kpeanTu PCO 1.258 1.520
15.601.785 7.175.319

Ayzaopo4Hu kpedumu y uHocmpaHcmey
HINB Hoea JbybrbaHcka 6aHka 4.4., Crnosexuja yCca 584.515 584.396
HJ1b HoBa Jby6rbaHcka 6aHka a.4a., CrnioBeHuja JrnJ 365.312 361.990
Epcte 6aHka, XonaHauja yca 6.921.915 6.465.167
BYB (baHka WHTeca), Crnoauka yCA 15.973.650 14.919.615
HBI 6aHka, Benuka Bputanuja yca - 4.973.205
Sberbank Europe AG, Bey, Ayctpuja yca 17.571.015 16.411.577
United Bulgarian bank AD, Coduja, Byrapcka yca 7.986.825 -
HedptrasHkop, Pycka ®egepauyja EYP 399.483 403.517
HedbTerasosaja VIHoBaumoHHaja Kopriopauuja, Pycka ®egepauyja EYP 306.948 310.047
50.109.663 44.429.514
Munyc Tekyha gocneha AyropoyHux kpegura (7.437.162) (474.537)
58.274.286 51.130.296

Tekyha pocneha

[Oyropo4Hu aeo

30. centembap 31. neuembap 30. centembap 31. geuembap

Banyrta 2015. 2014. 2015. 2014.
Ayzopo4Hu kpedumu y 3emribu
EpcTte 6aHka, Hosu Cap yYCO 21.816 17.872 300.865 301.177
EpcTte 6aHka, Hosu Cap EYP 28.727 25.376 399.409 432.459
baHka MNowTaHcka LlWTegmoHunua, beorpag, EYP 14.114 12.468 196.233 212.470
baHka MNowTtaHcka LlWTegmonunua, beorpag, YCO 117.271 95.789 1.630.477 1.632.421
Brnapa PC, AreHuuja 3a ocurypare genosmuta
(MBPL) EYP 259.327 261.946 4.010.353 4.181.821
BaHka WHTeca, beorpag EYP - - - -
OcTtanu kpeanTu PCO 239 345 1.019 1.174
441.494 413.796 15.160.291 6.761.523
HAyaopoy4yHu kpedumu y uHocmpaHcmey
HJ1b HoBa JbybrbaHcka 6aHka a.4a.,
CrnoBeHuja YCO 49.241 40.677 535.274 543.719
HJ1b HoBa JbybrbaHcka 6aHka a.4.,
CrnoBeHuja Jrnd 24512 20.064 340.800 341.926
Epcte 6aHka, XonaHavja yca 6.921.915 - - 6.465.167
BYB (baHka WHTeca), CrnoBauka yca - - 15.973.650 14.919.615
HBI" 6aHka, Benuka BputaHuja YCO - - - 4.973.205
Sberbank Europe AG, bey, Ayctpuja YCO - - 17.571.015 16.411.577
United Bulgarian bank AD, Codwvja, Byrapcka yca - - - -
HedtrasHkop, Pycka ®enepaupja EYP - - 399.483 403.517
Hedterazosaja HoBauvoHHaja Kopriopauuja,
Pycka ®egepauyja EYP - - 306.948 310.047
6.995.668 60.741 43.113.995 44.368.773
7.437.162 474,537 58.274.286 51.130.296

YroBopy O KpeauTy cagpxe (UHaHCHUjcke KOBEHaHTe Koje 3axTeBajy Ada [pyna ogpxaBa oOOHOC
KOHCONMOOBaHOr 3adyxmBaka npema koHconuposaHoj EBITDA. PykoBoactso Bepyje ga je [pyna
ycarrnalleHa ca HaBeeHum koBeHaHTama Ha aaH 30. centembpa 2015. n 31. geuembpa 2014. roguHe.

17. AKUMJCKU KATTUTAI

AKUMjCKM KkanuTan npeAacTaBiba kKanuTtan [OpywTBa Koje je koTupaHo Ha beorpagckoj 6epau.

HomunHanHa BpegHocT akuuja je 500 PCU.
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Akumjckn kanutan Ha gaH 30. centembpa 2015. u 31. geuembpa 2014. roguHe cacToju ce oA
163.060.400 akuyuja.

18. HABABHA BPEAHOCT HA®TE, TACA U HA®THUX AEPUBATA

Mepuop on peseT meceum koju ce 3aBpwmo 30. cenTembpa

2015. 2014,

CupoBa HadTa 68.037.213 78.342.229
HadTHu gepuBaTn 23.590.119 31.213.311
Ocrtano 161.240 36.880
91.788.572 109.592.420

19. TPOLWWKOBU NPOU3BOOHE U NMPEPALE

Mepuop on peseT meceum koju ce 3aBpwmo 30. cenTembpa

2015. 2014.
TpPOLUKOBK 3anoCrieHnx 5.103.986 5.326.551
TpowkoBu maTepujana u ocrtane onpeme (u3yseB HabaBkum HadTe, raca u
HapTHUX aepmBaTa) 2.026.694 1.633.922
TpoLIKOBKM oapXaBaka 1 NonpaBku 2.209.311 2.240.185
TpOLUKOBU eHepruje 1 KOMyHasnHux ycrnyra 3.000.100 2.201.905
TpoLukoBK 3awTnTe N 06e3Bpehera 108.223 83.904
TpaHCNoOPTHU TPOLLIKOBM 1.260.630 1.016.155
Ocrano 3.808 1.127.640
13.712.752 13.630.262

20. TPOLUKOBU NPOOAJE, ONMWITU U ADMUHUCTPATUBHU TPOLLKOBU

Mepuopn on oeBeT Meceun koju ce 3aBplumo 30. centeMbpa

2015. 2014.

TPOLLKOBK 3anoCreHmnx 7.024.304 7.410.650
AaBokaTcke, peBM30PCKE U KOHCYNTaHTCKe ycnyre 1.344.657 1.358.962
TpoLukoBK 3akyna 258.460 285.819
TpolukoBu cnyxbeHor nyta 258.175 275.234
TpolukoBu 3awTnte 1 ob6esbehera 388.016 397.681
TpoLIKOBU ocurypama 235.631 199.769
Ycnyre TpaHcnopTa v CKnaguvwiTewa 462.140 361.904
TpOoLLKOBU NCNpaBke BPEAHOCTN CMOPHUX NOTPaXKnBaHa 78.223 2.556.243
Octano 6.334.173 3.576.141
16.383.779 16.422.403

21. OOMEPABAHE ®EP BPEOHOCTHU

Y nepuognyHuM CaxxeTuM KOHCONMA0BaHUM (PUHaHCUjCKMM U3BeLLTajuMa MHBECTULMOHE HEKPETHUHE
N brvHaHcujcka cpeAcTBa pacnonioxuea 3a npofajy cy BpefHoBaHa no dep BpedHOCTU. TexHuke
BpeAHoBaka kopuwheHe y npouecy ogmepaBarwa pep BpeOHOCTU cpefcTaBa WOEHTUYHE CYy OHuMma
obenogakeHNM y KOHCONMMAOBaHMM (PUHAHCUjCKMM u3BelwTajumMa Ha gaH 31. geuembpa 2014. roguHe.
Takohe, Tokom npeux wect Mmeceun 2015. roguHe Huje Buno TpaHcdepa cpeacTasa nsmehy xvjepapxuja
dep BpeaHOBaHa.

Ha paH 30. centembpa 2015. roguHe, KiMroBoACTBEHA BPELHOCT (hMHAHCUjCKMX CpeAcTaBa je
NpUGNMXHO jeaHaka HUXoBOj ep BPEAHOCTM.

22. MOTEHUUJAINHE N NPEY3ETE OBABE3E

MpeHoc enacHuwmMea Had UMOBUHOM

Ho paHa 30. centembpa 2015. roguHe [pywTBO je MMano BRaCHULITBO W MpPaBoO Aa KOPUCTU U
nocenyje 7.929 HeNoKpPeTHOCTK, LITO YMHN 97% of yKynHor 6poja cTaBkM HEMOKPEeTHe MMOBUHE (00jeKkTu
n napuene) OpywTtsa. MNpeoctanux 3% npeHoca npaBa Hag MMmoBuHOM Penybnuka Cpbuja Tpeba pga
M3BpLUM y CKMagy ca YroBopom O Kynonpogaju akuumja HadTtHe mHayctpuje Cpbuje a.g. nmotnucaHum
2007. roguHe.
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QuHaHcujcke 2apaHyuje

Ha paH 30. centembpa 2015. roanHe yKynHM U3HOC AaTtux MHaHCUCKUX rapaHumja og ctpaHe pyne
n3Hocu 3.609.856 PC[] n Hajsehom genoMm ce ogHOCK Ha LiapuHcke obaBese y u3Hocy oa 2.340.726 PC[
(31. meuembap 2014.: 3.454.563 PCL]).

Sawmuma xxueomHe cpeduHe

PykoBoacTBo [pyne je npoueHnno n U3BpLUUIIO pe3epBrcare 3a 3alUTUTY XXMBOTHE CpeauHe Ha AdaH
usseLlTaja y nsHocy og 480.025 PC[ (31. gpeuembap 2014.: 570.358 PC[l) Ha OCHOBY MHTEpHE NpoLeHe
0 ycarnaiueHocTu ['pyne ca 3akoHCkoM perynatusom Penybnvke Cpbuje.

PykoBoacteBo Npyne cmatpa ga, Ha ocHoBy Baxehe 3akoHCKe perynaTuBe TPOLLKOBM MOBe3aHu ca
nMTakwMMa 3allTUTE XMBOTHE CpeanHe HUCY 3Ha4ajHO BULLM Yy OJHOCY Ha pe3epBrcaHn usHoc. Mehytum,
moryhe je oa he HaBegHM TPOLLUKOBM 3HaYajHO pacTu y Oyayhem nepuogy y crniyyajy Aa 3akoHCKa
perynartmea nocraHe pecTpuUKTUMBHMja.

Ocmarne nomeHyujanHe obasese

Ha paH 30. centemb6pa 2015. rognHe [pyna Huje cdopmmupana pesepBucame 3a NOTEHLUjanHu
rybutak Koju Moxe HacTaTu No OCHOBY MpoLeHe nopeckux obaeesa of ctpaHe MuHucTapcTBa hurHaHcuja
AHrone, npema kojoj 'pyna Tpeba ga nnatu pasnuky y obpadyHy nopesa y usHocy og 81 munuon YC[I
KOja ce ogHOCK Ha gogaTHy nNpoduTHY HadTy 3a nepmoa oA 2002. go 2009. PykoBoACcTBO cmaTpa Aa, Ha
OCHOBY YyCMNoOBa M3 MOTMNUCAHMX KOHLIECMOHMX YroBopa ca ApXaBOM AHFONOM U Ha OCHOBY MULLIbEHsa
npaBHWX KOHCynTaHaTa M3 AHrone, TakaB 3axTeB HMje Yy Cknagy ca TPeHyTHO BaehuM 3aKOHCKUM
OKBMPOM y AHronu 360r YmkeHule ga BnacTu HUCY NPaBUIHO u3dpadvyHane npoduTtHy HadTy 1 aa je
npoduTHa HadTa yroBopHa obaBesa Koja Tpeba ga ce UCnyHu npema HauMoHanHOM KOHLLECMOHapy, LWTo
je y cynpoTHOCTM ca muwsberwsem MuHnctapctBa puHaHcuja AHrone. PykoBoacteo pyne he ynoxutu
Xanby npotuB Guno kakee akuuje NpuUHygHe HannaTte nopes3a of cTpaHe MwHucTapcTBa uHaHcuja
AHrone v npegysety cBe notpebHe kopake y UMby oAnaraka Hanmnate nopesa AOK cyd AHrone He
JOHece KOHa4yHy OAMyKy O OBOM nuTakwy. Ha OCHOBY MCKyCTBa OCTanux KOHLEeCcUoHapa, cyq AHrone jow
YBEK HMje [OHEO OAJyKy Yy Be3n ca HMXOBUM xanbama npotuB ucte oanyke MuHuctapcTBa ouHaHcuja,
nako cy anbe nogHeTte. Y3umajyhu cBe HaBefeHo y 063up, pykoBoAcTBo [pyne cmatpa ga Ha gad 30.
centembpa 2015. roguMHe NOCTOjM 3Ha4YajaH CTENeH HEW3BECHOCTM Yy Be3n BpemeHa noTpebHor 3a
peluaBate 3axTeBa MuHucTapcTea omHaHcuja AHrone un, yKonvko ra uMma, u3Hoca gogaTHor rnopesa Ha
NPOMUTHY HadTYy.

lMopecku pusuyu

Mopecku 3aKOHU Ce YecTO PasfnuMuMTo TymMade U NMpeaMeT Cy YecTUX uaMeHa. Tymauerse Mopeckux
3aKoHa Ooff CTpaHe MOpPeckuMX BfacTM y OAHOCY Ha TpaHcakuuje W  akTuBHOCTM [pyrne mory ce
pasnvkoBaTh of Tymadera pykoBoAcTBa. Kao pesynTtaTt uaHeTor, TpaHcakuuje Mory 6uTu ocropeHe of
CcTpaHe nopeckux Brnactv u [pynu moxe GUTM ogpeheH AodaTHM M3HOC Mopesa, KasHU M kamaTa.
Mepuop 3actapernocT nopecke obaBese je neT roauHa. [Mopecke BrnacTM Mmajy npaea da ogpene
nnahate HenaMupeHux obaBesa y poky of MNeT roavHa oA kaga je obaBesa HacTana. PykoBoacTso je
npouexuno Ha aaH 30. centembpa 2015. roavHe aa je pyna namupuna cee nopecke obasese npema
[pXKaBMu.

Farm-out yeoeop ca East West Petroleum Corporation, KaHada

Y okTo6py 2011. rognHe 'pyna je 3akrbyumna Farm-out yroBop ca East West Petroleum Corporation,
KaHaga 3a uctpaxuBame u Npon3BoArYy YribOBOAOHMKA ¥ TemuwBapckoj obnactn y PymyHuju. MNpema
Yrosopy, 'pyna je y o6aBe3u ga duHaHcupa 85% yKymnHMX TPOLLKOBA UCTPaXuBara Ha YyeTupun 6roka y
HaBeZeHoj obracTu. Y 3aBMCHOCTM O YCMELIHOCTU UCTpaxuBawa, [pyna he umaTtn npaso Ha 85%
YKyMHe KOnuuvHe npousBeaeHux yriboBogoHuka. Ocum Tora, npema yroBopy o 3ajeJHUYKOM MOoCoBaky
3akrbyveHom ca East West Petroleum Corporation, KaHaga, 'pyna he umatu ynory Onepatepa un 6uhe
3agyXeHa 3a, n Boanhe 3ajegHNYKo nocrioBawe. [punpeme 3a n3Bohere UCTpaKHUX pagoBa Cy Y TOKY.
Ha pan 30. centemb6pa 2015. roanHe pagosu bOylwiera u uctpaxueawa Ha 6noky 2,3,7 n 8 6unu cy
npouereHun Ha 45,96 munmnoHa YCU.

Huje 6uno gpyrux 3HavajHux noteHumjanHmux obaesesa Mpyne.
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23. APYWWTBATPYNE

KoHconuaoBaHu crHaHCKjcK1 u3BelwTaju obyxBaTtajy M3BeLUTaje MaTU4YHOr ApywiTBa u cnegehunx
3aBMCHUX OPYLUTaBa Y 3€MIb/ U UHOCTPAHCTBY:

Yuyewhe %
OpywTBoO OpxaBa 30. centembap 2015. 31. geuembap 2014.
O 3oHe a.a., beorpag Cpbuja 100 100
HWC MeTtpon A.0.0., bana Jlyka bocHa n XepuerosuHa 100 100
HWC lMeTtpon e.o.o.a., Coduja Byrapcka 100 100
NIS Petrol SRL, BykypeLur. PymyHuja 100 100
Pannon naftagas Kft, Byammnewra Mahapcka 100 100
HWNC Oeepcuc, Ct MeTepcbypr Pycuja 100 100
Hadbtarac-HadTHu cepsucu g.0.0., Hoen Cag Cpbuja 100 100
HTL HNC-Hadtarac g.o.o., Hoeu Cag Cpbuja 100 100
HadpTarac-TexHu4kun cepBucu 4.0.0., 3peraHuH Cpbuja 100 100
Hadptarac-TpaHcnopt g.0.0., Hosu Capg Cpbuja 100 100
[ MeTpon a.0.0., CapajeBo bocHa n XepuerosuHa 100 100
JagpaH - HadbTarac g.0.0., bawa Jlyka bocHa n XepuerosuHa 66 66
Jy6oc g.0.0., bop Cpbuja 51 51
Ceetnocrt, byjaHosay, Cpbuja 51 51

24. TPAHCAKUWUJE CA MOBE3AHUM NMPABHUM NTIMLIUMA

Y cBpXy cacTaBibaka OBUX NEPUOOUYHUX CAXKETUX KOHCONMMO0BaHNX (OMHAHCUCKUX M3BeLUTaja, n1ua
ce cMmaTpajy noBe3aHUM YKOMWKO jedHO fuvue Mma KOHTpOny Hag ApyrMM unu je y moryhHocTu ga
3Ha4ajHO yTuU4e Ha [OHOLIeH-e (PUHAHCUCKMX U MOCHOBHUX oanyka y cknagy ca MPC 24 lNoesaHa
npasHa nuua.

BehuHckn BnacHuk [pyne je lacnpom Hoedt, C1 [Metepcbypr, Pycka ®epepauunja y unjem
BNacHMWTBY ce Hanasu 56,15% akumnja OpywTea. Opyru akumoHap no 6pojy akunja je Penybnuka Cpbuja
ca 29,87% akuuja OpywTBa OOK ce ca npeoctanum genom of 13,98%, y BNacHULWITBY MaHMHCKMX
akuunoHapa, Tpryje Ha beorpackoj 6ep3un. Kpajtwu BrnacHuk 'pyne je Macnpom, Pycka ®epepauuja.

lpyna je y nepuopny ofn neset meceun koju ce 3aspwmo 30. centembpa 2015. roguHe 1 y uctom
nepuoay npeTxodHe rogvHe cTynana y MnocroBHe OOHOCe Ca CBOjUM MOBE3aHUM MpaBHUMM NMuMMa.
HajsHauvajHuje TpaHcakuuje ca noBe3aHWM MpaBHMM fvuama y HaBeHMM nepuoauma Hactarne cy no
OocHoBY HabaBKe/“crnopyke cupoBe HadTe, HadhTHMX NPOM3BOAA U ENEKTPUYHE EHepruje.

Ha paH 30. centemb6pa 2015. roguHe u 31. geuembpa 2014. rogmMHe ctakwe cpefacTaBa 1 obaBesa no
OCHOBY TpaHcakuuja ca NoBe3aHnM NpaBHUM nuuuma je cnegehe:

MatnyHo Jluua nop 3ajegHuykoMm  3ajedHuUYKa YkynHo
APYLWTBO KOHTPOJIOM ynarawa
Ha paH 30. centem6ap 2015.
MoTpaxwuBara No OCHOBY Npofaje 1 gpyra
noTpaxusamwa - 78.580 165.709 244.289
Ocrana o6pTHa umMoBKHa - 15.914 - 15.914
VHBecTuumje y 3ajeHMYKa yrararwa - - 1.008.246  1.008.246
[obaerbaun n octane obaBese 13 NOcrnoBamwa (22.304.073) (92.307) - (22.396.380)
KpaTtkopouyHe chmHaHcujcke obaBese n Aeo
OyropoyHux obaBesa koju Jocnesa 40 rovHy AaHa (5.569.726) - - (5.569.726)
[yropoyHe ouHaHcujcke obaBese (37.595.648) - - (37.595.648)
(65.469.447) 2.187 1.173.955 (64.293.305)
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MatnyHo Jluua nop 3ajegHuykoM  3ajedHuMuKa YkynHo
OPYLWTBO KOHTPOJIOM ynarawa

Ha paH 31. peuemb6ap 2014.

MoTpaxwuBara No 0CHOBY NpoAaje u apyra

noTpaxveaka - 36.398 117.858 154.256

MHBecTunumje y 3ajefHnyKa ynarawa - - 1.008.221 1.008.221

[obasrbaun n octane obasese 13 nocrnosaxa (20.122.243) (131.257) - (20.253.500)

Ocrtane kpaTkopo4yHe obaBe3se - (12.831) - (12.831)

KpaTtkopouyHe hmHaHcujcke obaBese 1 feo

OyropoyHux obaBesa koju gocnesa 40 rovHy AaHa (5.625.967) - - (5.625.967)

[yropoyHe duHaHcujcke obaBese (42.194.756) - (42.194.756)

(67.942.966) (107.690) 1.126.079 (66.924.577)

Y nepuony of geBeT Meceunm Koju ce 3aBpwmo gaHa 2015. n 2014. roguHe HacTtane cy cnegehe

TpaHcakumje ca NoBe3aHNM NpaBHUM nuuuma:

MaTtnyHo Jluua nop 3ajeaHnykom 3ajegHUYKa

YKynHo
APYyWTBO KOHTPOJIOM ynarawa
Mepuop o neBeT Meceun koja ce 3aBpumo 30. centem6pa 2015. roguHe
Mpuxogn op npopgaje HadTHUX AepwvBarta,
HadpTe n raca - 85.607 - 85.607
OcTtanu npuxoamn - 328.663 - 328.663
HabGaBka HadTe, raca u HadTHUX AepuBaTta (60.957.424) (2.037.894) - (62.995.318)
TpoLLKOBM NPOM3BOAH-E N Npepaje (5.839) (213.802) - (219.641)
TpoLukoBu npoaaje, onwT
aAMUHMUCTPATUBHN TPOLLKOBM (23.823) (15.137) - (38.960)
OcTtanu pacxogu, HeTo (16.210) (19.825) - (36.035)
durHaHcHjcu pacxoam (724.476) - - (724.476)
(61.727.772) (1.872.388) - (63.600.160)
Mepuopn on AeBeT Meceun Koja ce 3aBpwmo 30. centem6pa 2014. roamHe
[Mpuxogn op npopjaje HadTHUX AepwvBarta,
HadTe n raca - 1.801.575 - 1.801.575
HabGaBka HadTe, raca u HaTHMX AepuBaTta - (71.151.887) - (71.151.887)
TpoLuKoBU Npon3BOAH-E U Npepase (8.002) (22.715) - (30.717)
TpoLukoBu npoaaje, OnNwT 1
aOMUHMCTPATUBHN TPOLLKOBM (28.909) - - (28.909)
Octanu pacxoau, HeTo (4.556) (1.546) - (6.102)
duHaHcHjcm pacxoam (882.508) - - (882.508)
(923.975) (69.374.573) - (70.298.548)
HakHade Krby4HOM pykosodcmey
HakHage nnaheHe unu nnatuBe KIby4HOM PYKOBOACTBY 3a nepon of AeBeT Meceuum Koju ce

3aBpLumo 30. centembpa 2015. n 2014. roanHe npukasaHe cy y Tabenu koja cnegu:

Mepuop on peBeT Meceum kKoju ce 3aBpwmo 30. cenTeMbpa

2015. 2014.
3apage 1 ocTana KpaTkopoyHa npuMmama 326.210 223.895
326.210 223.895

25. OrAHhAJU HAKOH OATYMA U3BELUTABAHA

Huje 6uno 3HauvajHmx gorahaja HakoH gaTyma m3BeluTaBaka Koju 6u 3axTeBanu obernogarvBama y
OBUM NEPUOANYHUM CaXeTUM KOHCONMUAOBaHUM (PUHAHCUjCKMM U3BeLLTajuMa.

Y 063up cy y3eTu cBu gorahaju HaKOH AaTyma u3BelTaBaka Hactanu HakoH 30. centembpa 2015.
roguHe o 26. oktobpa 2015. roguHe, kaga cy OBU NEPUOONYHU CaXXETU KOHCONMMOOBAHU (PUHAHCUCKM

n3BeLLTaju ogobpeHn.
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N3JABA JIMLIA OATOBOPHUX 3A CACTAB/bAIE U3BEIITAJA

OBume umsjaBrbyjemMo, Aa Cy npema Hawem HajborbeM casHakby, NepPUOANYHU CaXeTU (PUHaAHCKCKM
M3BELUTaju cacTaBibeHM Y3 MnpuMeHy ogroBapajyhmx mehyHapogHux padyyHOBOACTBEHWX CTaHAapaa
dmHaHCKjCKOT n3BeLLTaBaka, kao 1 Aa cy n3paheHu y cknagy ca 3akoHOM O pavyyHoBOACTBY Penybnvke
Cpbuje (,CnyxbeHn rnacHuk PC” 6p. 62/2013), koju 3axTeBa na duHaAHCUjCKM WM3BellTaju 0Oyay
npunpemrbeHn y cknagy ca ceum MCO®U kao m nponucuma wm3gatmm of cTpaHe MwuHucTapcTea
duHaHcuja Penybnuke Cp6|/|je37 W ga gajy uctuHute n objekTnBHe nogaTke O MMOBWMHK, obaBesama,
pobuunma n rybuuuma n rHaHcKjckom nonoxajy u nocrosawy [pylwiTBa, ykiby4vyjyhu n gpywtea Koja
CYy YKIby4€eHa Yy KOHCONuaoBaHe U3BELLTAje.

AHTOH DjogopoB

BpaHko Mutposuh

3aMeHVK reHepariHor AupeKTopa,

[vpexTop gupekumje 3a

[vpekTop dyHKuMje 3a PuHaHcuje, payYyHOBOACTBO
€KOHOMMKY, NfaHnpaHe U DyHKUMja 3a hrHaHCKHje, EKOHOMMUKY,
paYyHOBOACTBO nnaHmpame 1 pa4yHOBOACTBO
HWC a.n. Hoem Cap, HWC a.n. HoeBn Cap,

3 Umajyhu y eudy pasnuke uameRy ose dge peaynamusge, 08U NepuodUYHU caxemu uHaHCUjCKU ussewmaju odcmynajy o0
MC®U y cnedehem:
e  [Ipywmeo je chuHaHcujcke u3sewmaje cacmasuso y ¢hopmamy rporucaHom od cmpaHe MuHucmapcmea huHaHcuja
Peny6nuke Cpbuje, koju Huje y ckrnady ca 3axmesuma MPC 1 — “TIpeseHmauyuja ghuHaHcujckux uzetewmaja“.
e  ,BanbunaHcHa cpedcmea u obasese” cy npukasaHa Ha obpacuy bunaHca cmara. Oge cmaske o degpuHuyuju MCOU
He npedcmassbajy HU cpedcmea HU obasese.
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KOHTAKTHU

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

HapoaHor dpoHTa 12
21000 Hosu Cap
(021) 481 1111

MuneHTuja Nonosuha 1
11000 Beorpaa
(011) 311 3311

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

HapoaHor dpoHTa 12
21000 Hoewu Cag, Cpbuja

CeKkTop 3a nocnoBe ca MakbMHCKUM aKLMOHapuma
e-mail: servis.akcionara@nis.eu

HapoaHor dpoHTa 12
21000 Hosu Cag, Cpbuja
NHdo cepaumc: (011) 22 000 55
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M3BewTaj cagpxu u3jaBe 0 HemsdBecHuUm Oynyhum pgorahajuma. M3jaBe o HeusBecHum OGygyhum
porahajuma obyxBaTajy mM3jaBe Koje HUCY UCTOpUjCKE YMHeHMLE, M3jaBe y BE3N ¢ Hamepama [pyLiTea,
BepoBaka MNu TPeHyTHa OYekMBaka y Besu ca, uamehy octanor, pesynrtatuma nocnosawa [dpywiTsa,
dUHaHCKHCKMM CTakeM U nukeuaHownhy, nsrneaMma, pacty, cTparernjama u UHGYCTPUjCKUM rpaHama y
Kojuma Opywiteo nocnyje. N3 pasnora WTo ce ogHoce Ha Aorahnaje n 3aBuce of OKOSTHOCTU Koje MOry anmu
He Mopajy Aa ce ocTBape y 6yayhHocTu, usjase o HemsBecHuM Bygyhum gorafajuma no cBojoj Npupoamn
noApasymeBajy pu3uKe U HEW3BECHOCT, YKIbyyyjyhm anu ce He orpaHudasajyhm Ha pusuke u
Hen3BeCHOCTU Koje je [pywTBO MAEHTUMMUKOBANO Yy APYrMM jaBHO OOCTYNMHUM OOKyMeHTuma. OpywtBo
ynosopaea fa He NocToju rapaHuuvja ga he ce usjaBe o HemsBecHum byayhum gorahajuma octBaputu y
OyayhHOCTM M Ja cTBapHWM pes3ynTaTu nocrnoBaka, PUMHAHCMCKO CTake U NUKBUMOHOCT, Kao U pasBoj
WHAOYCTPUjCKe rpaHe y Kojoj [dpylwTBO nocrnyje Mory y 3Ha4dajHOj Mepu [a ce pasfnukyjy o OHUX Koju Cy
npeacTaBibeHN WM MPEeTNoCTaBibEHN M3jaBama O HeusBecHuM Oyayhum porahajuma. [dopatHo, u
YKONMNKO pesynTatu nocrioBaka [pyliTBa, HEeroBo MUHAHCUCKO CTawe U NUKBUAHOCT, Kao W pasBoj
WHOYCTPUjcKe rpaHe Yy Kojoj [HpywTtBo nocnyje 6yay y cknagy ca OBAe CagpXaHuM usjaBama O
HensBecHuM byayhum gorahajuma, TakBu pe3yntatn 1 pa3Boj HUCY MHAMKATMBHMW 3a pe3yrnTaTte u pasBoj
y Hactynajyhum nepuvogmma. VIHopmauuje cagpxaHe y oBoM M3BelwTajy gate cy Ha gatym OBOr
M3BewTaja n moryhe cy wuxoBe nameHe 6e3 npeTxogHe Hajase.
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