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3A AKLIMJE U3 NMPOLIECA
NMPUBATU3SALIUJE,
YKIbYUEHE HA BEOIrPALICKY BEP3Y

Bbeorpaa, mapt 2009. roguHe



A) YBOJHHU JEO IMPOCIIEKTA

Komucuja 3a xapTuje o BpeJHOCTH HE OJroBapa 3a HCTUHUTOCT U MOTITYHOCT MOJjaTaKa HAaBEJICHUX Y
MIPOCTICKTY 3a M3/1aBarh-¢ XapTHja OJ1 BPETHOCTH, HUTH 32 CIIOCOOHOCT M3/aBaolla XapTHja o1
BPEIHOCTH J1a UCITYHU 00aBe3e U3 XapTHja o]l BPEAHOCTH KOj€ n3Jiaje.

1. N3JABAJIAIL AKLIUJA
1.1. Ha3us, cenmmre, Mb u [IUb

FrPA®UYKO NPEOAY3ERE KOMIMAHUJA ,LULTAMINAPUJA BOPBA“ A.L.
Beorpaga, yn. KocoBcka 26

MB: 07040849

MANB: 100119964

1.2.  OcHOBHA 1eJIATHOCT
22210 - lUtamnane HoBMHA

1.3. BucuHa 0CHOBHOI KAaMTAJa U3 NMOcJeAber (UHAHCUjCKOT U3BelITaja
OcHoBHM kanuTan no 3aBpLuHOM padvyHy o4 31.12.2008. roa. nsHocu 416.805.000,00 ouH.

2. AKIIMJE KOJE CE U3JJIAJY

2.1. Bpcra, kiaaca, o3Haka emucuje, CFI xkox u ISIN 6poj xapTuje ox BpearHocTn

Bpcra BNacHUYKe

Knaca 00MYHe akuuje Ha MMe, acuMnnoBaHe
O3Haka emucumje

CFl kon ESVUFR

ISIN 6poj RSBRBAE06891

3. OBUM EMUCHUJE AKIIMJA

3.1. HasecTn yKynnHy HOMHHAJIHY BPeHOCT CBHX XapTHja 0J BPeAHOCTH Koje ce
HaMepaBajy U31aBaTH y IHHAPUMA
YKynHa HOMUHanHa BpeaHocCT cBux akumja je 390.247.000,00 anHapa.

4. BPOJ KOMAJIA AKIIMJA U IbUXOBA HOMHUHAJIHA BPEJHOCT

4.1. Yxkynan Opoj xapTuja oA BpeIHOCTH Koje ce HaMmepaBajy uzaatu - 319.874 komaga
4.2. HomuHaA/IHA BPeIHOCT jelHe XapTHje o1 BpeaHocTH - 1.220,00 gvHapa

5. INPOJAJHA HIEHA AKIIUJA

5.1. HaBecTu 1eHy IO K0joj ce Hy/e XapTHje 0/l BpeIHOCTH -
5.2. Haumn miiahama 3a xapTuje o1 BpeIHOCTH -

6. ITPABA U OBABE3E U3 AKIIUJA

6.1. Hasectn cBa npasa u o0aBe3e U3 aKuMja
AKumje penoBHe, 06UYHe
MpaBa:
MNpaBo Ha ynpaBrbake Cpa3mMepHO BpegHOCTU CTEYEHUX akuumja;
MNMpaBo Ha oMBMAEHAY cpa3MepHO BPeOHOCTU CTeYEHUX akuuja;
MNpaBo Ha 4eo cTevajHe 0QHOCHO NUKBUAALMOHE Mace HaKoH ncnnaTte nosepunaua;
MpaBo Ha ognyynBane y CKynwTUHM akLMOHapCKOr APYLUTBA;
Octana npaBa y cknagy ca 3akOHOM U CTaTyTOM.
ObaBese:
[a cHocu pr3uk nocnosarba cpa3mMepHO BUCUHM YKYMNHOT Kanutana
Octane obaBese y cknagy ca 3akoHoM 1 CtaTyTom.

6.2. IIpaBo mpeuer ynuca

6.2.1. Jluya xoja umajy npeue npago Ha ynuc u yniamy aKyuja u 0CHO8 HACMAHKAa moe npasa
(81acHUYY OOUYHUX aKYUja, UMAOYU 8APAHMA, 3aMerUBUX 008e3HUYA, npedepeHyujanHux
3amerbusux aKkyuja)

6.2.2. Vxynau 6poj xapmuja 00 peoHoCmu no 0CHO8Y KOjux oCmeapyjy npaeo npeyee ynuca
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6.2.3.
6.3.
6.3.1.
6.4.

8.2.

8.3.
8.4.

8.5.

8.6.

10.
10.1.

10.2.

10.3.
11.

11.1.

11.2.

11.3.

bpoj akyuja nose emucuje na kojuma ce ocmeapyje npaeo npevez ynuca

Ilopecke ob6aBe3e uMasnana akumja

Ilope3 na umosuny, npomem, 0obum, ocrodoherbe 00 nopesa, nOpecKu CMUMYIAHCU
Haunn peryiucama eBeHTyaJHUX CIOPOBa u3Mel)y u3naBaona u HMaJjana xapTuja oj
BPEIHOCTH H Ha3WB Cy/Ja HA/JIC/KHOT 32 peliaBame CopoBa:

EBeHTyanHu npobnemun 6uhe perynncaHn MMpHUM nNyTeMm; y crydajy cnopa, npusHaje ce
HagneXHOCT MECHO 1 CTBaApHO HafexHor cyaa

BPEME, MECTO " POK 3A YIIUC AKIIUJA

HagecTu noc10BHO uUMe, ceuinTe, aapecy u paaHo speme bJ1/I/6anke u pok y kom ce
MO’Ke BPIIMTH YIHC aKiuja (moceGHO HaB. POK 3a YIIHC 10 OCHOBY IpaBa Mpedyer ymnuca)-

MECTO 1 YCJIOBH YIIVIATE AKIIMJA

HagecTn noc;10BHO uMe, cequiiTe, agpecy, pOK y KOM ce MOKe BPIIMTH YIUIaTa aKIuja
U PaJHO BpeMe 0aHKe Yy K0joj ce BpIIM yIjiaTa-

HaBecTn HauuMH HA KOjU ce BPIIM pacliojesa BUIIe YIIMCAHUX U yIiaheHHUX XapTuja on
BPEIHOCTH JIMIIUMA K0ja Bpllle YIUC U YIJIATy XapTHja o BPeIHOCTH-

Mocaennue Hemiiahawa win npexkopayema poka 3a yijiary-

Bbpoj xapTuja ox BpenHocTn Koju Mopa OUTH ynucaH U yniiahen 1a 0u ce npoaaja
cMaTpaJjia ycnemHoMm (mpar ycrneumHoCTH)-

Hauun u poxk Bpahama yniiahenux uzHoca y ciayuajy 1a npojaaja He Oy/ae ycneurHa ca
KaM. CTOIIOM Koja ce o0pauyHaBa Ha yluiaheHa cpeacTBa M MeTOA HleHOT 00pavyyHa-
Ha3uB u cequiuTe JUna Koje BOAM PerucTap U BpUIU KJIMPHHT U cajliupame 00aBe3a u3
XapTHja 0]l BpeAHOCTH Koje ce HaMepaBajy u3iaBaTH

LleHTpanHu perncrap, 4eno u KNMpWHr xapTuja og BpegHocTu, beorpan

TP KUIITE HA KOME CE TPI'YJE XAPTUJAMA OJ1 BPEAJHOCTH

Ha3uB u ceumTe OPraHN30BaHOI TPHKMUILITA, JATYM YBOoewa ncTe BPCTe aKIHja HA
OPraHU30BaHO TPKUIITE, 00MM TPAHCAKIMja TOM BPCTOM XapTHja 01 BPeIHOCTH HA
OPraHU30BAHOM TPJKHMIITY Y MOCJeIHBUX HIECT Mecelu y3 HaBoh)eme HajBUIIE H
HajHU’Ke OCTBapeHe LeHe

Beorpagcka 6ep3a, a.a., beorpaa. Y nocneghux WECT Meceum Huje Burno Tproeaka OBOM
XapTWjoM 04 BpPeaHOCTW.

KPATAK HPEI'VIEJl OCHOBHUX ITIOJATAKA O U3IABAOIY AKIIMJA

JdaTym noHomema 0UIyKe Ha OCHOBY KoOje ce BPIIU U31aBalk-€ XapTHja 0 BPEAHOCTH U
HA3MB HA/JIe;KHOT OPraHa M3/1aBaoua KojH je JOHeOo Ty OJJIYKY

Opanyka CkynwtnHe nsgasaoua og 08.10.2002. roguHe.

Hamena cpeacraBa koja ce NpUKYIUbajy H31aBakbeM XapTHja O/ BPeHOCTH; HABECTH
HaMeHY cpeficTaBa (3a o0aBJbame MOCIOBA U3 ICJIOKPYTra U3/1aBaolia U KOjuX, WK 3a
KyIIOBUHY HMOBHHE KOja HUj€ HaMEHhEeHA 00aBJbarby PEAOBHE JI€IaTHOCTH U3/1aBaolia, HIl.
XapTHja Ol BPEIHOCTH JPYTHX U3JaBaiana)-

HagecTn ocHOBHe moaTKe 0 MOCJ0BakY U IUIAHY pPa3Boja n3aaBaona

BPOKEPCKO-IUJIEPCKO APYHITBO UW/HNJIK OBJIAII'IREHA BAHKA KOJA
YUYECTBYJE Y OP'AHU30BABY JABHE IOHYIE

HaBecTH MOCJIOBHO HMeE M CeIUIITE areHTA, 0JJTHOCHO NOKPOBUTE/bA EMUCHjE KOjH
yuyecTBYje Y OpraHu30Bamby H31aBalkba XapTHja 01 BPeIHOCTH-

HaBecTy moc;10BHO MMe U CeIMIITE IIABHOT OPTraHU3aTOPAa U3aBamba, AK0 BHUIIE JIHIA
y4ecTBYje Y OpraHM30Bamby M31aBamba-

HagecTu BpcTy yroBopa o OpraHu3oBamy U3/1aBamba U BPCTY 00aBe3e areHTa, 0JJHOCHO
NMOKPOBHUTE/bA EMHUCH]e-
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11.4. HasecTn H3HOC HAKHAa/e KOjy areHT, OJJHOCHO NOKPOBHUTe/b eMHUCHje HamIahyje
U31aBaoLy 32 ycJIyre y Be3u OpraHH30Bamba U3/1aBamba, 0JHOCHO HABECTH U3HOC
pasjinKe y LIeHHU 110 KOjoj MOKPOBHUTE/b eMHCHje KyIyje 01 H31aBaona XapTHje o1
BPEIHOCTH U NPOJiaje HCTe y MOCTYNKY M3/1aBamha-

11.5. HasecTs na Jjiu ce 00aBe3a areHTa, 0JHOCHO OKPOBUTE/bA EMUCHjE OJTHOCH HA CBE WJIH
Ha oapel)eHu 1eo XxapTuja 0 BPeAHOCTH Koje ce HaMepaBajy u31aBaTH-

b) OCHOBHMU ITPOCIIEKT

1) ,,IIpocnekT 3a u3naBame XapTuja o BPEIHOCTH, C IOJAllMMa KOjH €€ J1ajy Y BEroBoj JOMyHH,
cazip>ku cBe OMTHE ToZlaTKe KOju omoryhaBajy MHBECTUTOPHMA 00jEKTUBHY NPOICHY (PMHAHCH]CKOT U
MIPaBHOT NOJI0Xkaja n3JaBaolia XapTija ol BpeIHOCTH U MPOLEHY MpaBa 1 00aBe3a U3 TUX XapTHja of
BpeaHOCTH"

2) "V mpocrnekTy 3a u3JlaBame XapTHja 0/l BpeIHOCTH HUCY JAaTH MOAALU KOJU MOTY YTULIATH Ha
CTBapame MOTPEIIHe MPEACTaBe KO MHBECTUTOPA Y TIOTJIE/TY M3/1aBaola XapTHja O] BPEIHOCTH,
XapTHuja o]l BPeIHOCTH KOj€ CE HaMepaBajy U3/1aTh U XapTHja 0J BPEAHOCTH H3/aBaolia Koje cy Beh
n3nare.

1. MOJALM O U3TIABAOLLY AKLIMJA

1.1. OCHOBHH ITOJAIIA
1.1.1.  Ha3zus, ceouwume, aopeca, Mb u [11F

rPA®UYKO NPEAY3ERE KOMNAHWJA ,,LULTAMINAPUJA BOPBA“ A.Ll.
Beorpaa, yn. KocoBcka 26
MB: 07040849
MMB: 100119964
1.1.2.  Bpoj u oamym pecucmpayuje y Aeenyuju 3a npuspedHe peaucmpe
B. 38419/2005 on 22.10.2005. roguHe
1.1.3.  Jlamym ocnusarea
15.11.1944. rogpuHe
1.1.4.  Ilonoacaj uzoasaoya y okeupy epynayuje
1.1.4.1. omHoc mpema npyrum npeay3ehrma —ogHOC Kynaua n gobasrbaya
1.1.4.2. HayuH moBe3aHOCTH M3/1aBaolla ca APYruM MPABHUM JIHIIMa —KyNnonpoaajHn O4HOCH
1.1.4.3. OcHoBa 3a yyenrhe nzgaBaorna y yrnpasjbamwy IpyTUM MPaBHUM JHUIMMa, OJHOCHO OCHOB 32
ydemnrhe Jpyrux JiMla y yIpaBibaky MPaBHOT JHUIA U3/1aBaolia: 3aje4HNYKO ynarawe
1.1.5.  Onwma axma uszoasaoya, Hagecmu Mecmo u epeme Kao u 20e ce Moxce U3BPUIUMU Y8UO Y
OCHUBAYKU AKM UIU CIAMYM Uiy 0py2a Onuma akma uzoasaoyd, ca nocieorum
usMeHama u OOnyHama

Ceakor pagHor gaHa y npoctopujama A.4. ,LUTAMIMAPUJA BOPBA®
Bbeorpag, Yn. KocoBcka 26, y3 NpeTxogHy HajaBy

1.2. KAIIUTAJI U3JABAOLIA

1.2.1.  Kanuman (nooayu u3 nociedrmwee unancujckoe uzeewimaja) — Ha aaH 31.12.2008. rog.
1.2.1.1. Vkynan xanuran 473.705.000,00
1.2.1.2. OCHOBHM KaIuTall 416.805.000,00

1.2.1.3. Ocranu xanuran
1.2.1.4. Ynucanu, a Heytu1aheHH KanmuTam
1.2.1.5. Pe3epBe ca eMHCHOHOM MPEMHjOM 3.035.000,00
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1.2.1.6.
1.2.1.7.
1.2.1.8
1.2.1.9.
1.2.2.
1.2.2.1.

1.2.2.2.
1.2.2.3.

1.2.2.4.

1.2.3.
1.2.3.1.
1.2.3.2.

1.2.3.3.

1.2.3.4.

1.2.4.
1.2.4.1.
1.2.4.2.
1.2.4.3.
1.3.

1.3.1.
1.3.1.1.

PeBanopuzanuone pesepse
AxyMyHupaHu JOOHUTaK
AKyMyJIHpaHH IyOUTaK
OTKyNJbEHE COTNCTBEHE aKIIMje
Uszoame axyuje

bpoj oonunux n3natux aknuja: 319.874

CFI xon: ESVUFR
ISIN 6poj: RSBRBAE06891

53.865.000,00

Bpoj mpedepenunjannux nzgatux aknuja no kiaacama, CFI kox u ISIN 6poj
[paBa u3 akmmja Mo BpcTaMa M Kiracama

AKkumnje pegoBHe, 0bU4YHe
Mpasa:

lMpaBo Ha ynpaBrbakwe Cpa3sMepHO BPEAHOCTU CTEYEHUX aKLMja;
MpaBo Ha AMBMAEHOY Cpa3MepPHO BPEOHOCTU CTEYEHMX aKUWja;

MpaBo Ha Aeo cTevajHe OQHOCHO NUKBMOALMOHE Mace HaKOH ucnnarte nosepunaua;
MpaBo Ha ognyymBame y CKynwTUHM aKLMOHapPCKOr ApYLUTBA;
Octana npaBa y cknagy ca 3akoHom u CTaTyToMm.

ObaBese:

[a cHocu pn13UK nocrnoesaHwka cpa3dmMmepHO BUCUHU YKYNMHOI Kanntana;

Ocrtane o6aBese y cknagy ca 3akoHoMm n CtaTtyTom.

Hauwun uznaBama akiuja

Mo 3akoHy 0 ycrnoBruMa 1 NOCTYNKy NpeTBapaka ApYyLUTBEHE CBOjUHE Yy Apyre obnvke

CBOjuHE
IIpomene na kanumary

HaBoje ce oapende onmmTux akaTa M3/1aBaolia Koje ce 0JJHOCE Ha TPOMEHE KaluTalia
Ornuc mpoMeHa OCHOBHOT KaluTaja, peBATOPU3AIMOHNX U IPYTUX PE3CPBH, YIHCAHOT, a
HeyIutaheHOT KanuTalla, OTKYIJbEHUX CONICTBCHUX aKIlMja, eMUCHOHE MPEMH]E, COTICTBEHUX

aKIja, yKyImHOT Kanurtana (IoAalu ce Jajy 3a MPeTXoHe TPHU TOHHE)

nosuumja 31.12.20086. 31.12.2007. 31.12.2008.
TpajHn kanuTtan 440.963.000,00 455.844.000,00 473.705.000,00
- OCHOBHM KanuTan 345.205.000,00 345.221.000,00 416.805.000,00
- eMMCUOHa npemMuja - - -
- pesepBe U3 fobuTka 73.407.000,00 73.407.000,00 3.035.000,00
- HepacnopefReHu gobuTak 22.351.000,00 36.216.000,00 53.865.000,00

- peBanopu3sau. pesepse

- Heynnah. ynucaHu Kkanurtan

- ryomTak

F'y61T.M3HAA BUCUHE KanwuT.

buTHM e1eMeHTH OCHHBAYKOI aKTa usaaBaona o OIIOGpeHOM KanuTajny, 1aTyM JOHOIICHA
OIJIYKE U BUCHUHA noBehama Kanurana-

buTHM eleMeHTH OCHUBAYKOT aKTa, AaTyM JIOHOIIEHA OJIYKE O YCIOBHOM MoBehamy
KalnuTana, BucuHa noehama kanuTana, O6poj ¥ BpCTa U3/1aTUX aKIlHja, ca AeTaJbHUM
OIMCOM YCJIOBA 3a BbUXOBO U3/1aBam-e-

Concmeene axkyuje

Bpoj u npoueHaT concTBeHUX akiyja npemMa Kiacu

Bpewme u paznor ctunama

[omamu o moprdespy CONCTBEHUX aKIHja
KBHATOBOJACTBEHA BPEJJHOCT AKIIHJA U TPTOBUHA XAPTUJAMA O] BPEJJHOCTH

HU3JABAOIIA

Kruzosoocmeena epeonocm axyuja

[Mocnenmwa u3padyHaTa KEbUTOBOJICTBEHA BPEIHOCT aKIIHja Mo KilacaMma U JaTyMy Kaja je Ta
BpPEIHOCT YTBphEHA, a aKko je MOCJIeIiha KIbUTOBOJICTBEHA BPEIHOCT aKIM]ja U3pavy- HaTa
Ha OCHOBY IojlaTaka 0e3 U3BeIITaja OBJIamheHor peBU30pa, OH/1a Ce HABOJIU U KEbU-
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TOBOJICTBEHA BPETHOCT aKIyja yTBpeHa Ha OCHOBY PEBUAMPAHUX ITO/IATaKa; KPATaK OIHC
METO/a KOjH je KopulheH 3a n3pauyHaBame KIbUTOBOJCTBEHA BPETHOCTH aKIIKja

KisuroBoacTBeHa BpegHOCT akuuja Ha aaH 31.12.2008. roauHe je 1.480,91 auHapa
no akumju.

1.3.2.  Tpeosuna xapmujama 00 epeonocmu u30asaoya

1.3.2.1. Opranu3oBaHO TP>KUILITE Ha KOME C€ TPryje aKkiujama 13/1aBaola

1.3.2.2. Bpeme oapeleHo 3a TproBame TUM aKifjama

1.3.2.3. I'padmuku mpuKa3y THEBHUX OCIMJIAIM]A [IEHE U O0MMa MPOMETa y MPETXOAHUX MIECT
MECEIH - IPU YeMy X 0ca 03Ha4aBa JaTyM, a y 0ca O3HayaBa IIeHy, OJJHOCHO OOMM MpoMeTa

1.3. NMAOIU AKIITUJA

1.3.1. Nme/mocioBHO bpoj u % akumja ca mpaBom Bbpoj u %
MM€ UMaolia riaca npedepeHIjaTHuX aKIrja
Peny6bnuka Cpbuja 254.044 akumje - 79,42% -

Ha pan 30.03.2009. roamHe - nofaumn O CTPYKTYpU BACHULITBA PachnosiOXUBU CY Ha
MHTEpPHET CTpaHuum LleHTpanHor perucrtpa www.crhov.co.yu

VY ropwoj Tabenu ce 1ajy noJaly 3a JMla Koja umajy Buie o 5% akiuja ca mpaBoM riaca
WIIY 32 JIeceT HajBehnx akmmuoHapa ca mpaBoM riaca. Ha kpajy tabesne ce HaBoau JaTym
Kaja cy nojamm nooujenu u3 LlenTpamHor perucrpa

2. INOCJIOBAILE, UMOBHUHA U OBABE3E N3JABAOLA

2.1.  JAEJATHOCT U3JABAOIIA
VY3 mogatke o0 U31aBaolly, ako W3/1aBajall IMa MoJI0XKaj MaTHYHOT IPYIITBA, 1ajy c€ UCTU
MOJIallv ¥ 3a 3aBHCHA JApyTBa (y KojuMa u3fasanai uma 25% u Buie yuentha y OCHOBHOM
KaIuTally) y3 MOCJIOBHO UME, CEJIUILTE, MATUYHH OpOj 3aBUCHOT APYIITBA U MPOLIEHAT
yuemrha y KanuTainy U OAJy4uBamy KOje KMa MaTHYHO JIPYLITBO y 3aBUCHOM JPYIITBY
2.1.1. OcHosHna denamnocm

2.1.1.1 Ha3uB u mmmdpa oCHOBHE JENaTHOCTH
22210 - ltamnate HoBUHA
2.1.2. Tlpuxonu o NeTaTHOCTH
2.1.2.1 HaBectu BpeTHOCT MPUX0/1a O] IeIaTHOCTH 110 OCHOBY KOj€ M3/1aBajall ocTBapyje Hajsehu

MIPUXOJI 32 IPETXOHE TPH TOJIMHE
JenaTtHocT 31.12.2006. 31.12.2007. 31.12.2008.

lliramna HoBuHa U 008.987.040,93 | 874.610.043,44 | 1.038.562.753,53
yacornumca

2.1.3. Tlonokaj Ha TPKHUIITY
2.1.3.1 Ilponena yuenrha u3gaBaona Ha TPXKUIITY poda U yciryra 1Mo JeIaTHOCTUMA U3aBaolia;

TJIaBHU KOHKYPEHTH Ha TOM TPXKUILTY U MPOIICHA IBUXOBOT yuelrha Ha TPKHUILTY
"maBHu koHKypeHTu NMOJIMTUKA a.g. n LUTAMIMAPUJA BJTAL,

2.1.4. TlocnoBu koju ce 00aBibajy BaH CEAUIITA

2.1.4.1 Ha3uB MecTa, OCUM CEIUIIITa U3/1aBaolla, IJIe W3/1aBajall BPIIU CBOjy AETATHOCT -
OpraHM3alloHe U MOCIOBHE jeAMHUIIEC U TPEICTaBHUILTBA

2.1.5. IloceGHE OKOIHOCTH-

2.1.5.1 HaBone ce u ipyre OMTHE YNE-CHHIIE M OKOJTHOCTH BE3aHE 3a MOCIOBAke U3/1aBaolia, Koje
MOTY MMaTH yTHIIaja Ha TIOJaTKe O MOCIOoBamby HU3/1aBaolia-

2.1.6. Tlpexuan y mocioBamy

2.1.6.1 HaBoze ce npexkuau y nocioBamy U3/1aBaolia y IpeTX.TpU F'OAMHE U Pa3iio3u 3a IMPEKU

) Huje 6uno npeknaa y nocrioBamy.

2.2. HMOBHUHA U OBABE3E U3JABAOLIA
VY3 mopatke o0 U3/1aBaolly, ako U3aBaiall Ma MoJI0Kaj MAaTHYHOT JAPYIITBA, Aajy C€ UCTU
MOJIally ¥ 3a 3aBHCHA JIPYIITBA Y3 MOCIOBHO UME 3aBUCHOT JIPYIITBA
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2.2.1. HexkpeTHuHE, MOCTpOjeHa U ONpeMa

2.2.1.1 Ilogau 0 HEKpEeTHUHAMa, BPCTH, MECTY T'Jl€ C€ Hajla3u, OBPIIMHU, BPEIHOCT T€
HEKpETHUHE, YKJbY4yjyhu HEKpETHUHY ATy W/MIIH y3€Ty Y 3aKyI

2.2.1.2 BpenHOCT MOCTpOjeHha 1 OIpeMe
Ha paH 31.12.2008. roguHe: 195.275 xurbaga guHapa

2.2.2. VYwuemihe y kanurtany ApyTrUx MpaBHUX JIKIIA

2.2.2.1 Ha3uB u cenuiire  Yuyemhe KanuTaaHOT VYuenthe u3naBaona y [IpaBo rinaca
MPaBHOT JIAIA yJlarama y akTHBH KaluTary MpaBHOT U3/1aBaona y
u37aBaona JHna MpaBHOM JHLy Y %o
LWTAMOAPUJA 50,00%

HOBOCTW g.o.0.

VY ropmoj Tabenu ce aajy mojaiy o yiaramuMa u3aBaolia KojuMa ce ocTBapyje ydenrhe
M3/1aBaolia y KaluTainy APyTUX MpaBHUX Jiula y u3Hocy o 10% u Buiie. Ako n3naBasail
MMa T0JI0Ka] MaTUYHOT APYIITBA, y Ta0eu ce 1ajy u cienehu momamm 3a 3aBUCHA IPYINTBA:
Ynarawa y LWUITAMMAPUJY ,HOBOCTW* [1.0.0. nmajy TpeTmaH 3ajeQHNYKUX ynarawba.
- ICJIATHOCT;

22210 - Wramnawe HoBMHa
- WIAHOBHM ympase: 3ajeqHnyko npeaysehe nma fupekrtopa n CKynwTvHY Kao opraHe
ynpasrbawa. Jupektop je MunosaH MeaHosuh; npeacegHuk CkynwituHe je BpaHka
Bojsoauh; unaHoeu CkynwTtumHe cy: Cawa 3artesano, dapko QumuTtpujesuh n 3opaH
HapgphaHcku;
- pa3BOjHA MOJIUTHKA U CTPATETHja;
- YKYITHU 10OUTaK/TyOUTaK, 3a MPETXOIHE TPU TOAMHE;

nobuTak 3a 2006. roguny: 205 xnreaga guHapa

nobutak 3a 2007. roguny: 35 xurbaga guHapa

nobutak 3a 2008. roauHy: 1 xurbaga guHapa
- YKyIlaH KanuTall, 3a IPEeTXO0JHE TPU TOJIMHE;

3a 2006. rogunHy: 449.329 xurbaga guHapa

3a 2007. roauHy: 393.442 xurbaga anHapa

3a 2008. rogunHy: 337.525 xurbaga guHapa
- YKyIIHa aKTHBa, 32 IIPETXOAHE TPU I'OIUHE:

3a 2006. roanHy: 450.590 xurbana anHapa

3a 2007. rogunny: 394.752 xurbaga guHapa

3a 2008. rogunHy: 338.836 xurbaga guHapa

2.2.3. Ilarentu, KoHIleCcH]€, TOCEOHE T03BOJIE

2.2.3.1 HaBecTu yKpaTKo MOJaTKe O yCIOBUMA U OYEKHBAHOM Tpajamy 0JI00pEHUX KOHIIECH]a,
naTeHaTta, OMTHHjUX KOMEPIHjaTHUX YTOBOPa, YrOBOpa O (paHIIM3HUHTY, ITOCEOHUX J03BOJIA
3a YBO3 WJIM U3B03 poOe WM 00aBJbamkhe IETATHOCTH U CJI.-

2.2.4. Hajseha xanuranHa ynarama

2.2.4.1 Onuc HajBehux ynarama U MOBJIAYeHA YI0KEHUX CPEICTaBa y MPETXOIHO HABEICHE BU-
JIOBE UMOBHWHE y MPETXOJIHE TPH TOAMHE M ONKMC HaYMHA Ha KOJU j¢ (PMHAHCHpaHa CBaKa O]
TUX MHBECTHUILIMja; ONUC JPYTUX OMTHUjUX WHBECTULIM]a U TIOBJIAYCHHA YIOKEHUX CPEICTaBa
Y HAYWH Ha KOju Cy (pMHAHCUpPAaHE T€ UHBECTHIIH]E:
Ynarawa y HabaBky onpeme y n3Hocy of 9.712.524,74 USD un3 gyropoyHor kpeauta (50%
LWramnapwuja bopba, 50% KomnaHuja HoBocTtn).

2.2.5. 3anoxHa npasa

2.2.5.1 OcHOBHHM MOl O IMOBHHH M3/1aBaolla Ha KOjOj j€ KOHCTUTYHCAHO MPaBO 3aJI0Te: BpCTa
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3aJ10Te, BPEIHOCT 3aJI0KHOT T00pa 1 3aJI0KHOT TIOTPAXHBamka, TPajarmbe 3aJI0Te, TOCIOBHO
MMeE 3aJI0’)KHOT TIOBEPUOIIA

3anoxHo npaBo Hag MallMHamMa 1 ONpPeEMOM
3anoxnu nosepunay HYPO ALPE-ADRIA-BANK a.n. beorpag
3anoropgasau LITAMNAPUJA-HOBOCTU a.o.0.

BpeaHocT 3anoxHor gobpa 426.823.179,46
- ®epar ca cucteMmom 3a ybaumBane npunora 109.045.615,36
- CucrteM knnumaTusauuje 6.018.047,57
- Komnpecopcku arperaTtu 2.762.242 11
- Unnepwu - pacxnagHu arperatu 2.118.888,46
- KBA - ohceT poTaumoHa malumHa 299.955.614,52
- Cnctem 3a Hanajame 60ojom 6.922.771,44

Ha ocHoBy yroBopa o 3ano3u PCO 166/06 oa 19.04.2006. roaMHe, BpeAHOCT 3aN0XHOr

noTpaxuBama Koja ce ogHoce Ha LUITAMIMAPWUJY BOPBA :
- 1.050.000,00 eBpa no ocHoBy yroBopa o oyropodyHom kpeauty J1 274/06 og
19.04.2006.roa. Tpajare 3anore go 31.05.2011. roguHe.
- 1.500.000,00 eBpa no ocHoBY yroBopa o oyropoyHom kpeauty J1598/07 of
03.04.2007. roguHe. Tpajarbe 3anora go 30.09.2013. roguHe.
- 360.000,00 eBpa no ocHoBy yroeopa o gyropo4Hom kpeauty HJ120/08 og
27.02.2008. roanHe go 01.04.2011. roanHe.

3anoropasauy LULTAMNAPUJA BOPBA a.a.

BpedHoCT 3anoXHor npaea: 141.845.726,90
-OdpceTt potauymoHa mawmHa UNISET 25.439.544 11
-AyTomaT.nuHKWja 3a ckynrbamwe norosa BRAVO PLUS 29.531.861,17
-INluHnja 3a nakoawe ONYX SOLO-RUBIN 26.934.401,04
-KrnsmroBesaykm HOX 4.000.637,19
-EnektpoHcku ypehaj CTP 42.742.412,41
-Ypehaj 3a nenmsewe MEMO STICK 10.193.844,10
-Ypehaj makynatype REINBOLD 3.000.026,88

2.2.6. TlapHUYHU U APYTH NOCTYILHU

2.2.6.1 Tlogamu ce aajy camo 3a 3Ha4ajHHUje TOCTYIIKE KOjU CE€ BOJIE MPE CYIOM HIIM OPTaHOM
ympagse: Opoj MocTynaka y KojuMa je u3JlaBaiall Ty’KEeH! U YKyITHa BPeTHOCTH CBUX CIIOPOBA
Opoj TOCTyIaKa y KojuMa je u3aBajall Ty>KWIall ¥ YKyITHa BPEJHOCT CBUX CIIOPOBa;
MOCTYIIU Y BE3H Ca PaBOM UHAYCTPUjCKE CBOJUHE U 3JI0YTIOTPEOOM MOHOIOICKOT

TI0JIOKaja HaBOJE Ce TIOCeOHO
TYXUNAL: LULTAMNAPUJA BOPBA

b

TYXXEHU BP. NPEOMETA cyq BPEOHOCT
~imperijal press“(y crevajy) VI-St-210/05 TproeuHcku cyn y beorpagy 3.324.369,40 guH.
ID ,Press® g.o.0. ST-289/05 TproeuHcku cyn y beorpagy 2.696.973,64 auH.
»General public* Xl -1V -2061/05 TprosuHcku cyn y beorpagy 12.248.275,11 guH.
HWI Komnanwja ,bop6a“ Xll - IV-2387/04  TprosuHcku cyn y beorpagy 2.471.688,19 anH.
NM“beorpagcku xypHan“ Xl — I - 887/06 TproeuHckn cya y beorpagy 347.040,00 guH.
HWIM Komnanwja ,Bop6a“ P-3000/04 TprosuHcku cyn y beorpagy 6.020.566,20 auH.
HWIM Komnanuja ,Bop6a“ XIX-P-4149/04 TprosuHcku cyn y beorpagy 88.507.592,35 auH.
,Media press* XXXVI-P2-1903/05 TprosuHcku cyn y beorpagy 444 .880,00 guH.
»St. Michael press* XXVI-P-815/04 TprosuHcku cyn y beorpagy 12.302.880,55 guH.
»Ralon interprom‘“d.o.o. XLVI-P2-2999/06 TprosuHcku cyn 'y beorpagy 1.616.161,76 guH.
N ,Nuo opdpej” XLVI-P2-1065/05 TprosuHcku cyn y beorpagy 23.896.001,49 ouH.
LLenennH* IV—-7126/04 TproeuHcku cyg y Hosom Cagy 130.182,00 guH.
,Cvitko & Co.* IV—330/05 TproeuHcku cyg y CyboTtuum 294.560,00 guH.
»General public® VIII-IV- 4298/06 TprosuHcku cyn y beorpagy 314.546,90 anH.
»Evropa press" VI-IV- 4297/06 TproeuHckn cyn y beorpagy  1.269.719,82 gnH.
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~oM Media“ XII-P- 3185/06 TprosuHcku cyn y beorpagy 19.583.304,70 auvH.
HUM“Bop6a*“ un

Penybnuka Cpbuja XXXV-P-3530/07 TprosuHcku cyg y beorpagy 300.000,00 guH.
~-MeHauep”“ g.o.o. 1V-14292/07 TprosuHcku cyn y beorpagy  1.658.424,60 guH.
LPacific* g.o.o. 1V-2289/08 TprosuHcku cyn y beorpagy 882.649,97 guH.
,ObHoBa" a.4. [ 1V br.26340/08 TprosuHcku cyg y beorpagy 181.472,20 auH.
LJ1yTpujcka wramna“ I IV br. 20865/07 TproeuHcku cyq y beorpagy 865.209,60 anH.
»Lush limited® IV IV br.817/08 TproeuHcku cyq y beorpagy 283.200,00 guH.
.Media news group® IV. br. 23131/2008 TproeuHcku cyn y beorpagy 10.506.654,84 guH.

TYXEHU:LULTAMNAPUJA BOPBA

TYXXUIAL BP. MPEOMETA

cyn BPEOHOCT
~Kurir net* XVI-P-4781/05 TprosuHckm cyg y beorpagy 10.000.000,00 guH.
.Belege*,Kurir net" XXX-P-5049/05 TprosuHcku cyg y beorpagy  2.000.000,00 guH.
,MeHauep* g.o.o. P 3284/07 TprosuHcku cyn y beorpagy 25.000.000,00 guH.

YKYINHA BPEOHOCT CIOPOBA:
Tyxunau: ,,lUtamnapuja bop6a“ a.a.: 190.146.353,32 guHapa
TyxeHu: ,,lUtamnapuja Bop6a“ a.a.:  37.000.000,00 gauHapa
2.2.7. Vxymnan u3HOC 00aBe3a n3/1aBaola Koje HUCY JIOCIIeNIe 10 JIaHa TIOHOIICHA 3aXTeBa
2.2.7.1 UzHoc ob6aBe3a u3aaBaolia o OCHOBY OaHKapCKUX KpeauTa
Ha naH 31.12.2008. roguHe:
- oyropo4Hu kpeaut J1 274/06 og 19.04.2006. rogmnHe: 525.000,00 eBpa
- nyropoyHu kpeaut J1 598/07 og 03.04.2007. rogmHe : 1.500.000,00 eBpa
- nyropoynu kpeamt HI120/08 og 27.02.2008. roamHe : 360.000,00 eBpa
- obaBese nNo puHaHcmjckom nnanHry no yrosopy bl 08864 og 03.11.2006. roanHe:
15.809,00 eBpa
2.2.7.2 3Hoc o0OaBe3a u3aBaolia o OCHOBY M3JATHUX JIy>KHUYKHUX XapTHja O BPEIHOCTH
Ha nan 31.12.2008. rogmHe: 6aHkapcka rapaHumja nsgata uHo gobaesmavyy BRALT
INTENATIONAL TRADING LIMITED Ha nsHoc og 250.000,00 eur no yrosopy 6p.
700761-001811/1A.

2.2.7.3 Ocraie o0aBese u3gaBaona

2.2.8. Vkymnan u3HOC 00aBe3a n3/1aBaolia Koje HUCY HCITyhEeHE O POKY HBHXOBOT jaocreha 1o naHa
MOTHOIICHA 3aXTEBa-

2.2.8.1 N3noc obaBe3a u3maBaolia o OCHOBY OaHKapCKUX KpeauTa

é.2.8.2 N3Hoc 06aBe3a u3aaBaolia Mo OCHOBY M3JATHX Iy>KHUYKHUX XapTHja O BPEIHOCTH
'2.2.8.3 Ocrtarne ob6aBe3e n3naBaora

.2.2.9. 3anocieHu

2.2.9.1 YxynaHn 6poj 3arocieHux Jula Ko U3/1aBaola u 0poj 3amociIeHuX y OKBUPY oapeheHor
CTENeHa CTPYYHE CIIPEME U MpoceyaH Opoj 3a0CIEHHX Y MMPETXOIHE TPU TOJIMHE

KBanudgukaLmoHa CTpykTypa HKn MK KB CCC BK BLU BCC | YKYINHO
2006. roguHa 86 98 173 39 23 37 456
2007. rognHa 86 94 171 29 22 28 430
2008. rognHa 55 62 136 24 18 22 317
MpoceyaH 6poj 3anocneHnx y nocneawe Tpu roguHe 6uo je pagHuka: 401

2.2.9.2 YxynHa BpenHOCT o0aBe3a mpema 3arocieHuma

2.3.  ®OUHAHCUJICKHU HOJALH
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2.3.1. Tlomamy U3 HEKOHCOMUAOBAaHUX (PMHAHC.M3BEIITAja U3aBao0Ia 3a MIPETXOHE TPU TOJIUHE

2.3.1.1 bunauca crama

y 000 auHapa, ycknaheHu ca MPC

AKTUBA: 31.12.2005. 31.12.2006. 31.12.2007.
YKYNMHA AKTUBA 719.199 708.654 893.440
CranHa nmoBuHa 389.662 367.512 442178
- HeynnaheHu ynucaHu kanutan
- Foopwunn
- Hematepuvjanna ynarawa 7.915 5.355 6.595
On”;;ﬁ?:gﬁ;gggg%’s;ac . 102.940 94.586 196.171
- flyropoun dpnrarcijcics 278.807 267.571 239.412
- Yyewha y kanutany 258.307 248.076 220.285
épaﬁz’gﬂjgz”mnp;:;:'am 20.500 19.495 19.127
O6pTHa umoBMHa 329.537 341.142 451.262
- 3anuxe 47.395 30.632 78.968
- CtanHa cpeacrtea HaMeheHa
npodaju u cpeAcTBa nocrnosaka
Koje ce obycTaBrba
aﬁ:?;‘;%‘;o:”riT'LOBTVﬁ’j;"”Ba“’a' 282.142 309.960 371.744
- OgnoseHa nopecka cpeacTtea 550 550
lMocnoBHa MMOBUHaA 719.199 708.654 893.440
'ybuTak n3Hag BuCUHe kanutana
BaHbunaHcHa akTMBa
NACUBA: 31.12.2005. 31.12.2006. 31.12.2007.
YKYMNHA NMACUBA 719.199 708.654 893.440
TpajHun kanutan 435.997 440.963 455.844
- OCHOBHMU KanuTan 344.775 345.205 346.221
- HeynnaheHu ynucaHu kanutan
- PesepBe 72.979 73.407 73.407
- PeBanopusaumoHe pesepse
- HepacnopeheH gobutak 18.243 22.351 36.216
- ['yburak
- OTKynsbeHe COMNCTBEHE aKuuje
[yropo4yHa pe3epBucata 1 obaBese 283.202 267.691 437.596
- llyropoyHa pe3epBucama
- OyropoyHe obasese 95.717 70.029 160.320
- [lyropo4yHu kpeguTu 95.717 68.387 159.067
;)g:;::ee AyropotHe 1.642 1.253
- KpaTtkopouHe obaBese 187.485 197.662 276.260
&)';21“;52:;%638636 22.730 55.513 79.264
- ObaBese Mo ocHOBY
cpeacTaBa HaMeh-eHUX
npogaju n cpeacrasa 146.583
nocroBawba Koje ce
obycTaBrea
- ObaBese 13 nocrnoBamwa 942 122.454 177.111
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- OcTane KpaTKopoyHe

obaBe3e 1 nacuBHa 17.230 18.905 18.042
BpEMEHCKa orpaHuyera
- ObaBeze no ocHosy noaB 790 1843
N OCTanux jaBHUX nNpuxoga
- ObaBese no ocHoBY
nopesa Ha gobutak
- OgnoxeHe nopecke obaeese 1.016
' Ban6unaxcHa nacusa
BunaHc cTtawa aktusa — uameHa MPC 39 n MC®U 7 (y 000 auHapa):
AKTUBA: 31.12.2007. 31.12.2008.
YKYMNMHA AKTUBA 893.440 925.598
CtanHa nmoBvHa 442178 412.910
- HeynnaheHu ynucaHu kanutan
- Foogwunn
- Hematepujanna ynarawa 6.595 3.085
- HekpeTHmHe nocTpojersa onpema u 196.171 195.975
Buonocka cpeacTtea
- HekpeTHMHe nocTpojerba un 196.171 195.975
onpema
- NHBecTMUMOHE HEKpETHMHE
- Bronowka cpeacrtea
- [lyropoyHu domHaHCKjckn nnacmaHm 239.412 214.550
- Yyewha y kanutany 220.285 192.325
- OcTanm AyropouHu 19.127 22.225
PUHaAHCKjCKN NNacMaHm
O6pTHa MMOBUHA 450.712 512.688
- 3anuxe 78.968 58.241
- CtanHa cpencTBa HameheHa
npodaju u cpeacTsa NnocrnoBakba Koje
ce obycTaBrba
- KpaTkopoyHa notpaxusatrba, 371.744 454 447
nnacMmaHu u roToBuHa
- MNoTpaxmBamwa 343.277 446.531
- MoTpaxuBara 3a BuLLE 1269 770
nnaheH nopes Ha gobutak
- KpaTkopouHu domHaHCKujcku
nnacmaHu
- TOTOBMHCKM €KBMBANEHTU U 23 921 5505
roToBMHa
- MNopes Ha goaaTty BpeaHOCT U
aKTMBHA BPEMEHCKA 3.277 1.641
pasrpaHuyera
- OanoseHa nopecka cpeacTea 550
lMocnoBHa MMoBKHa 893.440 925.598

Fy6|/|TaK n3Haa BUCUHE Kanutana

BaHbunaHcHa akTuBa

BunaHc cTtawa nacuBa — uameHa MPC 39 n MC®U 7 (y 000 auHapa):
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NACUBA: 31.12.2007. 31.12.2008.
YKYMNMHA NACUBA 893.440 925.598
Kanutan 455.844 473.705
- OCHOBHM KanuTan 346.221 416.805
- HeynnaheHu ynucaHu kanutan
- PesepBe 73.407 3.035
- PeBanopusaunoHe pesepse
- HepeanusoBaHu gobuum no ocHoBy
XapTuja o4 BpegHoCTH
- HepeanusoBaHu rybnum no ocHoBy
XxapTuja o BpeaHoCTH
- HepacnopeheH gobutak 36.216 53.865
- N'yburak
- OTKynrbeHe CONCTBEHE akuuje
[yropo4yHa pesepBurcana 1 obaBeae 436.580 451.137
- llyropoyHa pesepBucama
- OyropoyHe oGaBe3se 160.320 171.011
- [lyropoyHu kpeguTu 159.067 170.092
- Octane gyropoyHe obaBese 1.253 919
- KpaTkopouHe obaBese 276.260 280.126
- KpaTkopouHe cmHaHcujcke 79 264 96.419
obaBese
- ObaBese Mo ocHOBY
CcpeAcTaBa HamereHUX npoaajm
W cpepcTaBa nocrioBama Koje ce
obycTaersa
- ObaBese 13 NocrnoBama 177.111 166.426
- OcTane kpaTkopoyHe obaBe3se 18.042 14.449
- ObaBese No OCHOBY Mope3a Ha
AoJaty BpeAHOCT U ocTanmx
jaBHUX Npuxofa 1 nacusHa 1.843 2.550
BPEMEHCKa pasrpaHuyera
- ObaBese No OCHOBY Mopesa Ha
282
jobutak
OpanoxeHe nopecke obaBese 1.016 756
BaHObunaHcHa nacvea 893.440 925.598

2.3.1.2 bunanca ycnexa

y 000 aunHapa, ycknaheHun ca MPC

nPUXoOgu n PACXoau: 31.12.2005. 31.12.2006. 31.12.2007.
YKYNMHU NPUXOOU 952.523 942.258 928.657
MocnoBHM npuxoamn 936.945 912.011 874.610

- Mpuxoan og npoaaje 932.008 908.987 874.610

- Mpuxogn oo akTMBUpara 4.937 3.024

y4MHaka

- NoBehate BpegHoOCTH 3anuxa

y4MHaka

- Cmatbens-e BpeHOCTM 3anuxa

y4YMHaka

- OcTanu nocrnoBHU Npuxoau
DurHaHCKjCKM Npuxoam 1.691 15.167 31.683
Octanu npuxoam 13.887 15.080 22.364
YKYNMHU PACXOAUN 943.398 929.207 913.424
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MocnoBHu pacxoaun

805.021 868.004

855.669

- HabaBHa BpeaHocT npopate
pobe

7.784 1.140

736

- TpowukoBu matepujana

421.120 432.575

360.480

- TpolkoBM 3apaga n octanm
NNYHM pacxogu

286.928 339.766

400.014

- TpowkoBu amopTusaumje un
pesepBucama

19.633 22.671

28.592

- OcTtanu nocnoBHU pacxoan

69.556 71.852

65.847

durHaHCKjcKkM pacxoau

28.706 18.891

26.408

Ocrtanu pacxogm

109.671 42.312

31.347

ANOBUTAK (T'YBUTAK) N3
PEOOBHOI NMOCJITIOBAHSA MNMPE
OMNOPE3VBAHA

9.125 13.051

15.233

HETO JOBNTAK
(MYBUTAK)NOCIOBAHA KOJU CE
OBYCTABJIbA

JOBUTAK (T'YBUTAK) MNMPE
OlNNOPE3VBAHA

9.125 13.051

15.233

NMOPE3 HA NOBUNTAK

559 378

1.368

Mopecku pacxogum nepuoaa

559 928

352

Oanoxexn nopeckn pacxoaun
nepunoga

1.016

OanoXxeHn Nopecku npuxoam
nepuoaa

550

WcnnaheHa nyuuHa npumamna
nocnogasLy

HeTto pobutak

8.566 12.673

13.865

HeTo nobuTtak Koju npunaga
MalWHCKUM ynaraymma

HeTo nobuTtak Koju npunaga
BNacHMUUMa MaTU4YHOr NpaBHoOr
nuua

1 3APALA MO AKLINJIHN

1. OcHoBHa 3apaga

‘2. Yman-eHa 3apaga no akumju

BunaHc ycnexa — nameHa MPC 39 n MC®U 7 (y 000 auHapa)

NPMXoaun n PACXOMOMWU:

31.12.2007.

31.12.2008.

nocnoBHU NPXoaun

874.610

1.038.563

- MNpuxoam og npoaaje

874.610

1.038.563

- anIXO,U,I/I 00 aKTuBMpaHa y4ymHaka

- NoBehate BpegHoOCTH 3anuxa
y4MHaka

- Cmam-en-e BpeaHOCTH 3anumxa
y4nHaka

- OcTanu nocrnoBHu npunxoamn

NnocnoBHU PACXOOU

855.669

888.275

- HabaeHa BpeaHocT npopate pobe

736

756

- TpoLukoBu matepujana

360.480

429.455

- TpowkoBU 3apada v ocTanu JIn4YHNU

pacxoau

400.014

363.273
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- TpoLwkosM amopTusaumje n

peacpBICatba 28.592 35.111

- OcTanu nocnoBHn pacxogu 65.847 59.680

NoCNnoBHW OOBUTAK 18.941 150.288

MOCIIOBHU TYBUTAK

durHaHcuKjckn npuxoamn 31.683 6.535

®urHaHcuHjckm pacxoam 26.408 64.891

Ocrtanu npuxoamn 22.364 19.446

Ocrtanu pacxogu 31.347 92.502

AOOBUTAK U3 PEAOBHOTI

NOCMNOBAHA NPE ONOPE3UBAHA 15.233 18.876

NYBUTAK U3 PEOOBHOI
NMOCJIOBAHA MNPE OMOPE3UBAHA

HeTto gobuTak nocnoeana Koje ce
obycTaBrba

HeTo rybutak nocnosara Koje ce
obycTaBrea

OOBUTAK MNMPE OMOPE3NBAHA 15.233 18.876

NYBUTAK MNMPE OMNOPE3UBAHA

Mopes Ha gobuTak

Mopecku pacxon nepuoga 352 936

OpanoxeHn NOpeckn pacxod nepuona 1.016 291

OpanoxeHn Nopecky Npuxoam nepuoaa

WcnnaheHa nuuHa npyMarsa nocrnogasLy

HETO NOBUTAK 13.865 17.649

HETO N'YBUTAK

HeTo pobuTak Koju npunaga MakMHCKUM
ynaradmma

HeTo nobuTak koju npunaga BnacHuuuma
MaTUYHOr NpaBHOr N1ua

3APA[A NO AKLUKJN - -

OcHoBHa 3apaga

YMar-€eHa 3apaga no akumju

2.3.1.3 M3BemTaja 0 HOBYUAaHUM TOKOBHMA

2.3.1.4 M3BemTaja 0 mpoMeHaMa Ha KaluTay

nosuumja 31.12.2006. 31.12.2007. 31.12.2008.
Tpajum kanutan 440.963.000,00 | 455.844.000,00 | 473.705.000,00
- OCHOBHM KanuTan 345.205.000,00 | 346.221.000,00 | 416.805.000,00
- eMUCUOHA NpemMuja - - -
- pesepBe U3 nobuTKa 73.407.000,00 73.407.000,00 3.035.000,00

- HepacnopeheHun gobuTtak 22.351.000,00 | 36.216.000,00 | 53.865.000,00
- peBanopu3sau. pesepse - - -
- Heynnah. ynucaHu kanutan - - -
- ryburak - - -
F'y6MT.M3HaQ BMCUHE KanwuT. - - -

2.3.1.5 3nauajHa objanmbena NojeAMHUX MO3HIK]ja U3 PHUHAHCH]CKUX U3BEIITAja CAIPKAHUX Y
HaroMeHaMa y3 (PMHaHCH]CKE U3BEIITaje

3a 2008. roauHy:
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- AOI 010 yyewhe y kanutany
Wramnapuja Bop6a a.a. u KomnaHnmja HoBocTu a.a. MHBecTMpane cy y 3ajeAHUYKO
npeay3ehe «lWtamnapuja HoBoctu» A.0.0., KyNnOBUHOM poTaunoHe mawunHe KBA,
Kao n mawuHe ®Pepar ca cuctemMoM 3a ybaumBawe npunora u octane nparehe
onpeme. Ypeo LUtamnapuje Bopb6a a.n. je 50%, a BpeAHOCT TOr ynora Ha AaH
31.12.2008. roguHe je 192.324.701,21 puHapa. lNMoctojeha onpema y 3ajeAHNYKOM
npeaysehy je nonucaHa y jemctBo Hypo-Alpe-Adria-Bank beorpaa, 3a
obGe3befewe AyropoyHor Kpeauta. BpegHocT ynora y 3aBUCHO MpaBHO nuue
MckasaHa je no HabGaBHOj BpeQHOCTU, yMmMaweHOj 3a npunapajyhy roauwmy
amMmopTusaumjy, y usHocy og 27.959.230,87 auHapa.

- AOI 101 kanuTan
O6yxBaTa akuMjCKM KanuTan Manux akumoHapa y usHocy oa 80.312.600,00 gpuHapa
M aKUMjCKM KanuTan y BflacHULWITBY ApxaBe y usHocy og 309.933.680,00 auHapa.
BpeoHoOCT akuujckor v ApXaBHOr Kanutana y OAHOCY Ha NpeTXoAHYy FoAuHY
yBehaHa je npenom peBanopusavoHMX pe3epBM KanuTana y YKynHOM M3HOCY of
70.372.047,73 puHapa, a Ha ocHoBYy oanyke CKynwTuHe akKLMOHapCKOr ApywTBa
rmk «WTAMMNAPUJA BOPBA» oppxaHe paHa 10.06.2008. rogumHe. Octanu
(eaHnocnoBHa cpencTea) y wu3Hocy opn 26.558.304,70 puHapa. BpepHocT
peBanopusauuje Kanutana u3 NPeTXOAHUX rogMHa Hanasu ce Ha pesepBama
(koHTO 32) M usHocu 1.215.067,94 puHapa kKoje cy ymaweHe y OOHOCY Ha
npeTxogHy roguHy M npeHeTe Ha OCHOBHM kanuTan. HepacnopeheHy pao6ut us
paHujux roguHa y usHocy op 36.215.857,79 aunapa umHu: poout us 2003. roguHe
y nsHocy op 3.563.833,09, ognoxeHu peBanopusaumoHu goburtak koju je no MPC
npeHeta Ha HepacnopeheHy pgoobutr y wusHocy oa 6.113.810,09 pauHapa,
HepacnopefheHa noout us3 2006. roamHe y nsHocy oa 12.673.304,52 puHapa, gnoourt
13 2007. roamHe y usHocy og 13.864.910,09 auHapa.
HepacnopeheHa nobut n3 tekyhe roguHe naHocm 17.649.286,67 auHapa.

2.3.1.6 3akJby4yHO MUIIJBEHE PEBU30PA!

3a PuHaHcujcke ussellTaje 3a 2007.roguHy osnaiuheru pesumsop 6mo je KOHOUOA PNHOONT
4.0.0. beorpag.

Muwreere oBnawheHor peensopa no OCHOBY rHaHCcHjcknx nasewTaja 3a 2007.rogunHy: Y
NoCTYMKy peBusuje, a LITO je KOHCTaToBaHo Y V3BelwTajy o pesusuju, Hasogumo crnegehe: 1. MNog
Taykom 4.2.3. OanoxeHa nopecka cpefcTBa uckasaHa cy y usHocy o 550 xurbaga avHapa, Koja
noTnYy 13 NpeTxoaHe roavHe. VickasaHe ognoxeHe nopecke obaBese je Tpebano ymarwunTy 3a U3HOC
o 550 xvrbapa avHapa. 2. Mo tadkom 5.1.1. HaBedeHo je Aa HeMa OCHOBa 3a UCKa3nBahe
pe3epBu hOpMUpPaHNX MO paHMjuM nponucuma npe ysoherwa MPC y nsHocy Hajmame 71.587
Xurbafa avHapa, Beh je notpebHo n3BpwnTM yBeharwe OCHOBHOT kanuTtana. He uspaxasajyhu
pe3sepse Y O4HOCY Ha A4aTO MULLIbEHEe, CKpehemMo naxwy Ha nuTaka nog Tavkama 1 un 2. osor
MuwIbena.” Mo Hawem muwrbewy duHaHemjckn nasewTaju M. . Komnanuje "LUtamnapuja Bopba"
a.n. beorpag gajy nctMHMTO 1 06jEKTMBHO NO CBMM MaTepujanHo 3HavyajHUM NuTaknuma npukas un
CTake UMOBMHe, kanuTana n obaeesa Ha gaH 31.12.2007. rogmHe, pesynTaTt NocrnoBaka 3a roamHy
KOja ce 3aBpluaBa Ha Taj AaH Yy cknagy ca 3akOHOM O pavyyHOBOACTBY M peBusnju, MefyHapogHum
CcTanHdapavmMa drHaHcumjckor nssellTasarwa U MeflyHapoaHum ctaHgapaMma pesusuje, na
n3paxxaBaMo No3MTUBHO MULLIBEH-E.

[o naHa cactaBrbaka OBOI NPOCMEKTa HUje u3BpLUeHa peBusnja GPUHaAHCUjCKMX
u3BewwTaja 3a 2008. roauHy. ®uHaHcujcku usBewTaju 3a 2008. roguHy ofob6peHU cy oA cTpaHe
YnpaBHor og6opa gaHa 26.02.2009.roguHe n poctaBrseHn HBC paHa 27.02.2009. roguHe.

2.3.2. Tlomamy U3 KOHCOMUAOBaHUX (PMHAHC. M3BEIIITAja U3/1aBa0Ia 3a IPETXOAHE TPU TOJIUHE
2.3.2.1 IlpaBHa nuna 06yxBaheHa KOHCOJIMIOBAHUM HU3BEIITAjEM

2.3.2.2 KoHconmunoBanu OWIaHC CTamka
2.3.2.3 KoHconunoBaHu OUIaHC ycrexa

2.3.2.4 KoHCONMMI0BAaHU M3BEIITAj O HOBYAHUM TOKOBUMA:
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2.3.2.5 KoHconuaoBaHu U3BEIITA] O TPOMEHAMa Ha KaruTaty

2.3.2.6 3nayajuuja o0jallkbemba MojeIMHUX MOo3ULMja U3 (PUHAHCH]CKUX M3BEITaja CapkKaHuX y
HarloMeHaMa y3 (pMHaHCH]jCKe U3BEITaje

2.3.2.7 3akJby4YHO MULJLEHE PEBU30PA

2.3.3. 3HavajHUjU MOKA3aTeJbH MTOCIIOBAKA M YCIICITHOCTH

2.3.3.1 HaBojie ce 3Ha4ajHHUjH MMOKA3aTeJbU MOCIOBaka Ka0 MITO Cy MOKa3aTeJb JIMKBUIHOCTH,
COJIBEHTHOCTH, HETO OOPTHH KalMTal, IOKa3aTesbu MPo(GUTAOUITHOCTH U APYTH, IPUMEPEHU
OCHOBHO] JIEJIATHOCTH M3/1aBaolia. 3a u3aBaoiie u3 (PMHAHCH]CKOT CEKTOpa KojuMa je
nmoceOHMM TpornrcuMa ypeheHna Bpcra, HaurH oOpadyHa U BUCHHA ofpel)eHuX moka3aresba,
HABOJIC C€ HbUXOBA OCTBAPEHA M MPOIKCAHA BPETHOCT

NMOKA3ATEIbU 2006. 2007. 2008.
CTpyKTypa NOCNOBHUX cpeAcTaBa 52 - 48 49 - 51 45 - 55
(ctanHa cpeacTBa npema o6pTHUM CpeacTBMMA)
CTpyKTypa nssopa cpmHaHcupama 62 - 38 51 - 49 51 - 49
(concTBeHu kanuTan npema Tyhem kanuTany)
Crpykrypa Tyfux u3sopa 72:28 69 : 31 70 : 30
(ByropoyHu npema KpaTKopoYHUM 13BopuMa)
OcHoOBHa cpefcTBa / CONCTBEHU U3BOpPU 0,21 0,43 0,38
O6pTHa cpeacTBa / TYRu usBopu 1,27 1,03 1,14
[yropoyHa cpmHaHCcuHjcka paBHOTeXa 0,72 0,72 0,72
CrtanHa cpenctsa / 4yropoYyHu n3sopu
HeTo 06pTHM choHA 77,92 84,58 84,58
CranHa cpefcrtBa + 3anuxe / [lyropoyHu ussopu
Crona 6pyTo nobutn 1,39 1,64 1,77
BpyTo 4o6uT / YkynaH npuxog
CTona npyMHOCa Ha CONCTBEHU KanuTan 2.96 334 3,98
BpyTo 4o6uT / concTBeHn Kanutan
Ctona HeTo gO6GUTH 1,34 1,49 1,66
HeTo gobwut / YkynaH npuxog

2.3.4. TpoumkoBu 3apana
2.3.4.1 HaBonxe ce Tpoii.3apaja, 3a IpeTxo. TPU Mecela MojeAMNHAYHO, Y OPYTO U HETO U3HOCY

bpyto Hero
- Deuembap 2008. roguHe: 21.602.249,66 12.930.648,33
-JaHyap 2009.roguHe: 22.609.920,45 13.536.705,20
-Pebpyap 2009.roguHe: 19.401.255,19 11.646.711,46

2.3.5. Joburtak/ryOUTaK 1Mo akuuju
2.3.5.1 HaBonu ce 3a mpeTXoAHe TPU MOCIOBHE TOANHE:
- HETO WU3HOC JOoOWTKA WJIM TyOHUTKa 10 aKIHj1, HA OCHOBY HEKOHCOJIMIOBAHUX
(MHAHCH]CKUX U3BEUITAja;
- HETO MU3HOC JO0OWTKa WJIK TyOUTKA MO aKIMju, HA OCHOBY KOHCOJIUJIOBAaHUX (DMHAHCH]CKUX
U3BEIITAja;
AKo ce Opoj aKIija IPOMEHHO y MPETXO0JIHE TP TOANHE, MOJATaK C€ J1aje Y OJHOCY Ha HOBE
OKOJTHOCTHU ¥ HaBOJU CE€ METOJI 3a yTBphUBame BPEIH. aKIfja Mpy 3aMEHU aKIija
2006. rop. 2007. rop. 2008.rog.
Ho6utak no akumju: 39,61 guHapa 43,34 gpuHapa 55,17 anHapa
2.3.6. Hcmiahene nuBuaeHae
2.3.6.1 HaBonu ce:
- JaTyM UCIUIaTe JUBHJICHJIC, 32 MPETXOHE TPH T'OUHE;
- wu3Hoc uciuiaheHe TUBUICH/IE MO aKIIUjU 3a CBaKy KJIacy IMOCEOHO;
- naH npeceka (ex-dividend day) - ogpehenn naTym HEmocpeaHO Tpe JaHa UCIUIATES JUBH-
JICHJIC Ha KOjH JIMIIA KOja Cy YIHCaHa Ka0 UMAOIU aKIlMja UMajy MpaBo Ja MPUMe JUBH-
JeHIy, 6e3 003upa MTo Ha JIaH UCIUIATE JUBHJICHC HMaJIal] aKI[ija MOXe OUTH JIp.JTHIIe
Ouengenne Hucy ucnnahmeaxe.
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2.3.7. BauOwraHCcHE MO3UIHjE
2.3.7.1 Naje ce onuc OMTHUjUX BaHOMIAHCHUX MO3HIIN]a

2.4.  JAPYT'E BUTHE YAKHEHUIIE

2.4.1. Jlpyece bumne uurenuye Koje mo2y bumu o0 3Hauaja 3a 001y4usarbe UHBeCmumopa o
NOCN08AY, AKMUSHOCMUMA U PUHAHCUJCKOM NON0HCA]Y U30A8A0YA

3. PA3BOJHA ITOJIMTUKA U3TABAOLIA

3.1. IIJTAHMPAHE PA3BOJHE AKTUBHOCTH M3JABAOLIA

3.1.1. Ilnanupano nosehame Kanurana

3.1.1.1. HaBoje ce ruiaHoBH y Be3H ca IoBehameM KanuTana u3aBaolla, HauuH Tor nosehama u
IUTAHUPAHO BpeMe 3a To noBehame

3.1.2. Tlnmanupano noBehame MOCIOBHUX aKTUBHOCTHU

3.1.2.1. YBoheme HOBHX BpCTa JeNaTH., HoBehame 00MMa MOCIIOB.y OKBUPY MOCTOjehux aenaTH.

3.1.3. Ilnanupana ynarama

3.1.3.1. TlmanupaHa KanuTaIHA yjarama Kao ¥ OYeKUBaHU €(EKTH Y HETTOKPETHY HIMOBHHY U Y
JpyTa MpaBHa JHUIA, TUIAHUPAHU U3HOC CPEJICTaBa 3a T€ MHBECTHUIIN]E U HAUUH
(dbrHaHCHpamka TUX UHBECTHUIIN]A

3.1.4. IlocnoBHM TPEHIOBU

3.1.4.1. OuexuBama U37aBaolia y Morieay pa3Boja MocioBama, TPEH I KpeTama IIeHa yCiIyra Koje
HYyH W/Wim poda Koje mpojiaje

3.1.5. Tlomoxaj npymrBa y rpaHu

3.1.5.1. TIponena kojy Aaje u3gaBajall y morjienry CBOr IoJjoXkaja y OKBUPY TpaHe K0joj mpunaia

4. oA O YWIAHOBUMA YIIPABE U HA/I3OPHOI' OABOPA

4.1. YJIAHOBHM YIIPABE U HAJI30PHOT OJIBOPA

4.1.1. Hasonau ce:
- HMMeE I'eHepaIHor AUPEKTOpa
Brnagumunp Nyagypuh
- HWMe U N0JI0XKa] WiaHa ynpaBHOT og0dopa
MaHojno BykoTuh, npeacenHuk
Bojumup JoBwunh, unaH
CrojaHka ByukoBuh, unaH
Jbybomup Cokonosuh, unaH
3opuua Mutuh, unaH
Metap Opaya, ynaH
- HMe U T0JI0Kaj 4JiaHa HaJ[30pHOT oAbopa
Ypow banos, npeagcegHuk
CnaBko XXuBaHos, ynaH
3opaH Munosuh, unaH
4.2. HAKHAJIE M1 IPYT'A JIABAFbA U3JABAOIIA

4.2.1. Haknazae ucrutahene wianoBuma ympase (Jlajy ce moaarmu 3a mpeTxoaHe TPy TOJIUHE
NOjeIMHAYHO, Y HETO U3HOCY, 32 TUPEKTOpa U WIAHOBE YIIPABHOT 0J100pa):
- YKyIIaH M3HOC IIJIaTa ¥ JIpyruX HaKHaJa YWIaHOBA yIpaBe
2006.rogmHa: 2.537.776,00 guHapa
2007.rogmHa: 2.881.600,00 guHapa
2008.rogmHa: 4.560.025,00 gnHapa
- YKYIaH M3HOC KpeIHTa WU 3ajMa 000pEHOT WIAHOBUMA YIIPaBe
- YKYIIaH M3HOC OCTAJIUX JaBamba YUMEHEHUX WIAHOBUMA YIIPaBe
4.2.2. Haknane ucrurahene 4wiaHoOBUMa Haa30pHOT oa0opa ([lajy ce mogamnm 3a mpeTxoaHe TpU
TOJIMHE NOjJ€IMHAYHO, Y HETO U3HOCY):

- YKYIIaH U3HOC HAKHAJE YWIAHOBMMA HaJ30pHOT 0100pa
2006. rogmHa: 715.160,00 anHapa
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4.2.3.

4.2.4.

4.3.

4.3.1.

5.2.

2007. rogmHa: 891.600,00 guHapa

2008. rogmHa: 720.000,00 gnHapa
- YKyHaH U3HOC OCTaNX JaBama YUYUHCHUX WIAHOBUMA HAJ30pHOT 0100pa
[ToceOHa mpaBa 1 KOPUCTHU KOj€ OCTBAPY]y YJIAHOBH yIpaBe U HAA30PHOT 000pa
HaBone ce u npyra HOBUaHa NMPUMama, Ipyre KOPUCTH WIH JApyTa IMpaBa Koja YWIaHOBU
yIpaBe U HaJA30PHOT 0100pa OCTBApPYjy KOJ U3JaBaola
[TocnoBHe TpaHcakije nu3Mehy u3aaBaona u 4wiaHoBa yIpaBe M HAI30pHOT o700pa
HaBone ce mocioBHe TpaHcaklyje 3Ha4ajHUjer o0MMa 3akibyueHe u3mely nznasaona u
YJIaHOBA YIIpaBe M HaJ30pHOT 0A00pa, WK U3/1aBaolla U JIUIIA MOBE3aHUX Cca YWIaHOBUMA
yIpaBe U HAJA30PHOT 0J100pa y MOCIEAKH0j TOAUHU
YYEIIRE VIIPABE U 3AIIOCJEHUX Y OCHOBHOM KAIUTAJY U3JABAOLIA
HaBonau ce:
- ydemrhe 4iaHOBA yIpaBe ¥ HaJ30pPHOT 000pa y OCHOBHOM KaIluTaIly
- yudemhe ocTalMx 3aMOCIEHUX KOJ M3]aBaolia y OCHOBHOM KaIlTally M3/1aBaola
- TOJIUTUKA M3/1aBaolia nmpema ydemihy 3amocieHux Yy OCHOBHOM KalUTally W3/1aBaola

OJITOBOPHA JIMIIA

Hme 1 npe3rmMe 0ArOBOPHOT JIMIIA 32 Ca/ipiKaj OBOT MPOCIIEKTa

FeHepanHu gupektop: Bnagumup Nyaypuh

Jlume oAroBOPHO 3a caap>KUHY MPOCIIEKTA MOTIHCY]e cieaehy u3jaBy:

W3jaBsbyjeM qa mpOCIIEKT Caip K, HCTHHHUTE, Ta4yHE, TIOTITYHE U CBE OMTHE TO/IaTKE O

U3/1aBaoIly U XapTHjU O BPEIHOCTHU KOjH Cy OJl 3Hauaja 3a OTyuUBame yjaraya.
Hatym HNwme u npe3ume u notmuc

31.03.2009. roanHe

Bnagumup N'yoypuh, reHepanHu gnpexkTop
[Ipocmekt moTmucyje U oBepaBa JIMIe OJTOBOPHO 3a 3aCTyName n3naBaona. JJomatHo
MPOCTIEKT MOTY TIOTIIMCTH U JIUIA KOja Cy YUECTBOBAJA Y U3PAJIU MPOCIICKTa

PEHIEIbA KOMUCHUJE

Bpoj u naTym pemiema KOMHCHje 0 0100pery NMPOCIEKTA 32 U31aBambe aKIuja
Hema
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