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.'IAPAHT, AOEPOBOJ'I'HII
NEH3IIJCKII (DOHA". 6EOTPA.q

(DxHaHcnjcxri rBB€rxraju 3a 2007. roqBny u
IliBe r':rj He3aBncHor peBri3opa
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"TAPAIIT, AOEPOBOJbHI,I NEE3IIJCKI,I OOH{", EEOIPAA

CAAP'(AJ

I,bBetrraj se3aaucHor peBn3opa

BnnaHc yc[exa

EIrraHc crar6a - r,BBerIITaj o Hero nMoBxHn

I43Beuraj o npoMeHaMa Ha Hero tiMoBtiHt

HanoMese )B OuHarcujcfte lBBeurraje

nrcMo o npe3enraqujti ibulraHcltjcKnx u3Beuraja
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Deloitte"

I,I3Bf IIITAJ IIE3ABIICHOT PEBII3OPA

ynpaBHoM oA60py "fapaHT, Ao6poBo,r,Hor nemojcKor OoHAa',, BeorpaA

O6aBxjrx cMo peBu3ujy npuroxeHrx (DtHaHcnjcKrx 3Be[raja (crpaHa 3 Ao 2]),,fapaHr, Ao6poBo,BHor
neH3(jcKor QoHAa ". 6eorpa.q (y AarreM re{cry .,OoH.q"), roju o6yxBarajy 6finaHc crarua - r:eeruraj o
Hero rMoBuH,r Ha AaH 31. AerteM6pa 2007. roluHe u oAroBapajyhfi 6uraHc vcnexa r u:eeuraj o
npoMeHa,xa Ha Hero nMoBnHr,r 3a nepxoA oA L JaHyapa ao 31. aerleMbpa 2007. roAuHe, Irao H npenne!
3HaqajHnx paqyHoBoAcrBeHq)( rorurr(a ,l HanoMeHa y3 olHaHcnjcKe rcBelnTaje,

Od"oeop"acm pv\a6oo.qer a euhokcdJ.rc Bseunqe

Pyxoao4crsoje o4roaopEo 3a cacraB,Balse u o6jexrlrsuy npesenraqrjy oBux OuHaHcujckxx r{3Bellrraja y
crcraAy ca paqyHoBolcrBeHrM nponucuMa peny6nuxe Cp6uje. OBa olroBopHocr o6yxBara:
ocMr,[r]'6zrBa6e, npr,rMeEy x olpxaBa]be uHTepHrx t(oHrpofla Koje c) peneBaHrHe 3a cacraBjlar6e ]l
o6jexruBHy npe3eHrarujy ouHaHctjcKrx u3Beuraja Kojx He caAp)ne norpeuHe rHqopMaqrJe oA
MaTepxjarrHor 3Haqaja, HacTaie ycr'reA xpuMuHar'rHe pa,qBe llJlu rpe l(e; oAa6rp n IpxMeHy
oAroBapajyntx pa'lyHoBoAcTBeHux rroJtrTuka, Kao u ropruhe}I,e naj6o,,rhx Moryhrix paqyHoBolcTBeHux

Odeoeopuocm peeutopa

Haura oaroBopHocrje Aa u3pa3fiMo M,rlxr'Eer6e o npuroxesuM O,lHaHcqjcxnM lr3BelxrajxMa Ha ocHoBy
o6au,'ueue perll3tje. PeBr3rjy cilo o6aBrrn y cnna4v ca MelyuapoAunv craHgapAtNra peauruje x
3anoHoM o paqyHoBoAcrBy u peBn3t'jrj peny6nnxe Cp6xje. OBu craHAapAu HarrrD(y ycarra[reHocr ca
erxqKnM npuHllnnMa I Ia peBr.Bxjy nnaHtpaMo rj o6aBtMo Ha Haqr,rH Kojl ovoryhaea Aa ce, y paryunoj
Mepu,. yBepriMo ra rprHaHcujcnu x3Beunajx He caApxe norpeuHe lHQopMaulje o.q MarepujanHor

PeBr3 ja yK,.by,ryje cnpoBoteH,e flocrynaKa y qx,By npjl6aB,Balra peB].{3opcKux loKa3a o u3HocrMa r.r
ruQopuaqrjaua odenoAar;eHrrM y QrHaHcujckrM rl:BertlrajuMa. OAa6paHu nocrynqu c] 3acHoBaHu Ha
npocy!rBaby peBr3opa, yK,Byqyjyhu npoqeHy pu3xKa uarepujanuo ua,rajnlx rpelraxa caApxaHux y
QtHaHcxjcKnM u3Beurajritltai Hacrailrx ycne! kpuMr.rHiuHe paABe fiJtIl rpeuKe. llpxrrnoM lpoqcHe oBxx
pu3rrKa. peBu3op pa3Marpa r.{HTepHe RoHrpore Koje c) pe[esaHTHe ]a cacraBlbabe u o6jexrueny
npe3eHrauujy rFuHaqcnjcrorx I'I3aeurraja, y rlxrly ocMulr,,baBaEa Haj6o,Bux Moryhut pctsx3opcxlrx
npoqellpa, a,'rx He y UurBy n3par(aBa6a Mt{txrLelLa o eQuxacHocTu cttcreMa nHTeprxx KoHTF,ona npaBHor
Jrnrla. PeBrBrlja, raftobe, yrob)',ryje oueHy npnMeneHux paqyHoBoAcrBeHrx norrrrrr{xa h qelHoBarne
:aa,rajHrx npoqeHa xoje je n3Bpuruno pyKoBoAcrBo, l(ao u oqeHy onrlrre npe3eHTa]tnje Qr,rnaacujcnnx
r,r3Be raja.

Crlarpa}ro Aa cy peBn3ujcxr lor€3n Koje cMo np]{6aBl{,ru IoBo,}Hu ,.! oAroBapajyhfi ]1 Aa o6e36ebyjy
conHtHy ocHoBy 3a u3paxaBaBe Haruer MLIlItJBelba.

I€n: +381 (0) 11 l8l2 100; +331 (0) j1 3Bj22oo
OaK. :  +331 (0 )  11  3a12101;  +3a1 (o )  11  3812 2o l

AreHqyla 3a nphBpeaH€ perhdpe

RaiffeGenbanka.d.,6yr€BapABHOl a6p.64a
Spoj noooBHor pacyHa 2651040310000266 36
nu6100448772
vnn.aNtr xynrahetstr ocH,BacK" KantrrarIpyErBa tso 750,06 FlrR

Deloitte Touche TohnaBuAudit.Ta-r . Consulting, Financial Advisory,
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I,I3BEIIITAJ IIE3ABI{CHOI PEBII3OPA

ynpaBHoM oA6opy "fapaEr, Ao6poBorLHor nerBxjcRor (DoHAa", EeorpaA (HacraBaK)

IIo HaueM Mlruuheby, OxHaHcujcx [3Beuiraju xcrr,rHr,tro I,l o6jexmBqo, no cBr{M MarepHjaiHo
3HaqajHuM nxTar6l,lMa! npMKa3yjy QuHaHcrjcKx noroxaj OoHAa Ha Aari 31, AeqeM6pa 2007, roAuHe, nao
u pe3ynTaTe r6eroBor [ocjroBaBa I,l npoMeHe Ha HeTo uMoBrjHn 3a nepso,q oa I . jaHyapa ao 3 I . aeqeM6pa
2007. mnHHe, y cKraAy ca patryHoBoAcrBeHuM nponuc Ma Peny6nlrKe Cp6xje,

Eeorpaa, 25. j aHyap 2008. roatHe



'fAPAHT, 
AOEPOBOJbIII4 IIEH3I,IJCITI4 OOHA', EEOTPAA

EIIJ'IAHC YCIIEXA
3a nepooA Koju ce 3aBpuaBa 31. AeqeM6pa 2007, roAUHe
(Y xn,.r,aAaMa AlHapa)

HanoMeHa

IIeploA oa
l jaEyaps Ao
31, AeqeM6pa

2007.

Ao6ulll, oa npoaaje xaprr.rja oa BpeaHocm
fy6nqu oA npoAaje xaprr.rja on BpeAHocrr.t
Ao6trlu oA ycxrabnBal6a BpeAHocru xaprxja oA BpeAHocrr.{
fyoxqr oA ycxnalxBaBa BpeAlrocrx xaprxja oA BpelHocrlr
Ilo3lrr BHe KypcHe pa3Jllixe
HemrnBHe KypcHe pa3]txxe
llp xoA{ oa KaMara
[IprxoAI oA AUBfi !eHAr.j
Apyl.x nplrxo,qr
TpouKoBrj HakHaAa ApyutrBy 3a ynpaBr'Ear6e OoHAoM
Apyru pacxoAu

fy6urax

4
5

3.4
3.4
3 .1

3.2

1,817
(334)

11 ,948
(13,499)

1 ,162
(1 ,031 )

146

l
(43e)

( l )

___________!2
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HanoMeHe Ha HapeAHnM crpaHaMa qr,lHe
cacTaBHu leo oBfix (pdHaHcxjcxux rr3Beuraja.

OBn QuHaHcrjcKr x3Bemraju cy ycBojeHa oA crpaHe pyKoBoacrBa,,fapaHr, ao6poBo,EHor neH3xjcKor
ooHna " u npeAarr l-leHrpy 3a 6oHurer HapoAHe 6aHKe Cp6!je Ha AaH 24. jaHyapa 2008. roAxHe.

xcaHo y uMe,,fapaHT! Ao6poBo,BHor neBujcKor QoHAa" r "fapaHT neH3ujcKor ApyrrrrBa", Apy[]TBa
Ao6poBoJBHuM neBfijckuM {DoHAoM a,A.,

[ouc
HcanroBI{h

llpencerH K oBoDa
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"IAPAIIT, AOBPOBO!'I'HI' IIEII3IIJCITU @OHI "' BEOTPAA

EI,I,'IAHC CTAEA _ I{3BEIIITAJ O IIETO trMOBUEII
Ha aaH 31, aerleM6ap 2007, roAnE€
(Y xx"BaaaMa A[Eapa)

HanoMeH!
31. aeqeMdap

2001.
IIMOBIIIIA
foroBaHa
florpax[BaBa o.q ApylurBa 3a ynpaBJ6aEe ooHAoM
Apyra norpaxuBaEa
Xaprrje oa BpeAHocru MeDyHapoaHtx oliHaHcujcklrx

r.rHcTrryqxja! ApxaBa u qeHTp:ttHI,Ix 6aHaKa
AKqr.de
Aeno3nrri koa 6aHaxa

Yrg.rIHa rlMoBllsa

OFABESE
O6aB$e npeMa ApyuJTBy 3a ynpaBjBalte QoHAoM

Yxy re odaBe3e

IIETO I,IMOBIIHA
Hero ynrare
fy6mak reKyFe roAfiHe

YKynHa sero uMoBtiBa

8

3 .5

3 .5 ,9
3 .5 ,10

l l

9,0'74
t 4
59

36,015
10,873
2,850

s8,885

225

58,735
(75)

58,660

HanoMeHe Ha HapeaHLtM crpaHaMa qrlHe

cacTaBHx leo oBr4\  (b HaHcxjcKrr  r lBeLU la ja.

l
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"fAPAHT, AOBPOBOJI'trtr nEH3trJCKtr oOH.4 ", FEoI'PAA

l
l
l

I{3BEIIITAJ O IIPOMBIIAMA IIA IIETO IIMOBI{HI,I
3s llepnoA rcojB ce ttBpEaBs 31. AeqeM6Pa 2007. roallte
(Y xwhaatMa AxHapt)

Hero LrMoBuua Ha AaH 1 jaHyapa 2007. roffIHe

fybt raK TeKyne roAule
Ynnare qraHoBa

Ynrare nocroaaBaqa
ynnare apyrxx QoH,4oBa no ocHoBy npoMeHe qnalcrla

Je,qHoKparge xcnnare

Hflo noBehal6e Hero aMoBtHe

HEro riMoBlnHa Ha Aas 31. AeqeM6pa 2007 roAlrlre

Ilepnoa oA
1. Jsny8ps Ao
31. AeqeM6pa

2007.

(75)
12,946
34,91E
10,954

(83)

58,660

-------aq0

HaloM€He Ha HapeAHxM crpaHaMa rluHe

cacroBHu aeo oBrx (buHatcujcKxx rcBeETAja.

l
l
I
l
l
l
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"IAPAHT, AOEPOBOJ'bHH TIEH3IIJCKI'I OOHI 

" 

BEOIPA.q

HAIIOMEHE Y3 OIIHAHCI'TJCI{E II3BEIIITAJE
31, qeqeM6ap 2007. roAxHe

I. OCHIIBAILE II Af,J'IATHOCT

,,I-apaHr, Ao6poBo,EHx nemtjcklr OoHI" EeorpaA (,,OoHA"), je no'reo ca nocroBaBeM Ha ocHoBy
peuella HapolHe 6aHKe Cp6xje f. Bp. 10179 o! 16. HoBeM6pa 2006. roArlHe Koje je "fapaH.r
neH3IrjcKo tlpytxrBo" lpytllrBo 3a ynpaB,Bahe lo6poBo,EfinM neH3rrjcxr]M QoH]]oM a.!., Beorpa.q
(y aarev rercry "IpyurBo") AoSnJro on HapolHe 6aHKe CpSrje I ynxcaH je i peffcrpy
ro6poBo,.bHxx neH3xjcKux 4oHAoBa KoA HapoAHe BaHXe Cp6uje no/1 pe.xcrapcKrM 6pojeM
100026s.

OoHA je ocHoBaH x paAU no 3axoHy o Ao6poBo6H M nemujcxr,rM OoHuoBrJMa x neH3 jcKrM
nnaHoBUMa (Cnyn6eHr.r fnacHrlk PC 6poj 85/2005), !1 olnyr{aMa lr3 o6nacrx nocnoBa Haa3opa
lpyrxrBa 3a ynpaB,Ba6e lo6poBor.bHrlM neH3ujckrJM QoHAoBuMa, y cMucny o4pel6u 3aKoHa o
npuBarx3auxoHuM xHBecrxquoHHM QoHAoBxMa u lpyllrrBuMa3a ynpaB,Ball'e npuBarr3aqnoHuM
OoHAoB[Ma, ooHr je xHcruryqrja xoreKrfBFor uHBecr pa|sa )  o '{B"py Koje ce npuKynrba x
ynar{e neH3rljckri,qonpxHoc y pa3nurruTe Bpcre uMoBxHe ca qx,BeM ocrBapeBa npuxoaa n
cNlarberba px3xna ynafaBa, @oHl1 ce opraH r)je paqI fpuK)n,.LaFor NoBqaHUx cpeAcraBa
ynraroM neH3ujcKor lonpnHoca o,q crpaHe o6BerHuKa )nnare Lr ) lafaBa rf \  cpeAcraBa ca
qla,BeM noBeharha BperHocrx rlMoB He OoHAa y3 yBaxaBaBe rHBecrxlluoHxx ltx-rleBa I{
nonurxra yrBpieHnx f lpocneKroM u C mryrcM @oHAa.

OoH! jecre OoHA noce6He Bpcre, oaHocHo 3ace6Ha '{MoBIrHa, 6e3 cBojcrBa npaBHor nxqa x Hxje
06Be3Hllk nope3a Ha,qo6ur Hxru nop*a Ha aotary BperHocr.

.qo6poBo,BHHM neH3ujc(uM OoHAoM ynpaBrr6a ApyurBo 3a ynpaB,'baBe ro6poBorBHI'IM
neH3ljcKrM +oHAoM 

'fapaHr neH3xjcKo ApyrnrBo" a..q., EeorpaA (y Aa-BeNI re(cry ",4py rBo")

tlMoBrHa OoHAa y cBojxHu je .rtaHoBa <DoHAa, cpa3MepHo lruxoBoM yAery y xMoBnH,l OoH4a D
oABojeHaje oI rrvroBnHe ApyrrrBa. l'lMoBuHa OoHAa ce Bolu Ha paqyHy xoA Kacrolx SaHKs

yroBop o Kacro,lH noclroBrMa c{ronrbeH je ca KoMepusja.'rHoM 6aHkoM A A., Eeofpa! x
o ruopeH je parryH OoHAa 6poj 205'l 14-37 Ha KoMe ce Bolx uMoBxHa OoHna.

CpeacrBa ce y ooHA npxKyn$ajy ynnaroM IrnaHoBa ooHAa u rlxxoBnx rrocnonaBal{a. HajMarbx
H3Hoc ynnareje 1.000.00 aruapa.

P€rxcrpoBaHo ceilr.Jlure OoHraje y Eeorpaay Ha arpec O6unxheB BeHau 18-20, T U "City
passage".

IlaAarr I L reueM6pa 2007. fo.qxHe 6poj qxaHoBa OoH.qaje 7,393

IIpaBo qraHa (DoHra Ha noBraqeBe fi pacnotara$e aKyMynxpaHrnt cpeacrBxMa crul{e ce ca
HaBpuJeHe 5l roAxHe xxBora, a Mopa 3anoqer HajxacHuje ca HaBp eHux 70 rolyHa xuBora
ll3y3erHo, noBnages,e aKlMynfipaHIlx cpercraBa Moxe noqerr u npe HaBprxeHe nelecerrpehe
fo,qrHe xrBoTa y c,ly'rajy rexe 60necTu ur,{ xHBaru!fiTeTa. AKyMy,lupaHa cpe,qcTBa ce Mory
noByhx jelHokparHoM ucnr'raroM. nporpaMxpaHoM ficnjlarorl, KynoBxHoM aHyurera l{nx
xoMSxHaqrjoNr oBrx Haquna. Y cry,rajy cupra uraHa OoHiIa, aftyN{}rupaHa cyNraje HacnerHa
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'IAPAHT,.4OEPOBOJ'bHII IIEH3IIJCKII OOHA 

" 

EEOTPA.4

HAIIOMEHE Y3 OIIHAHCI,IJCKE II3BETIITAJE
31. /reqeM6ap 2007. roaxHe

1. OCHLIBAhE I{ AE"TIATHOCT (HacraBaK)

Ilorumu$e uHaecmupafta

I4MoBriHa OoH,aa yraxe ce ca qrr'EeM noBehatba yKynHor flpxHoca y Kopncr qnaHoBa OoHAa y
cKna,qy ca:

l) Ha'reioM cxrypHocrfi fiMoBuHe OoHAa - y crpyK, ypu noprQo ia OoHra Ha.qa3e ce raprrje oa
Bper-oc r /  x i  raBa dua ca Bxco (H\4 Kpenv lH/v pe c ov:

2) HaqenoM .quBepcuo,{Kauxje noproon .ja - y crpyKrypr flop, Oorxja OoH.qa Hana3e ce xapr je
oI BpeaHocTx Koje ce pa3ruKyjy npeMa BpcTx I,J l{3aaBaoullMa, Kao ,l npeMa,qpyruM
06eJ]exjuMa:

3) Ha,renoM oApxaBalia oaroBapajyhe rrKBxAHocr! - y crpyl$ypt noproonuja OoHAa Hana3e
ce xaprxje oA BpeAHocrx l{oje ce Mory 6p3o li e+uKacHo I(ynxrI,I u npoAaru no perarnBHo
yjeAHaqeHoj n crabr.uHoj ueHn.

Ha ynaraBa xMoBuHe OoHAa np!{Me}lyjy ce crte,qeha orpaHxqe$a:

1) .qo l0% uMoBuHe @oH.qa ynaxe ce y xaprxje ol  Bpe!Hocr JerHor xraaBaoua Jln !KynHo y
rdp.xje or BoenHoc !{  rBa xnx B ule r l r0aBd[aud r io I  t )  noBelaHd xLa ocrv lapl  ia o
BpeaHocru Koje 3laje Pely6nxKa Cp6rja, oIHocHo Hapo.qHa 6ar{Ka Cp6nje;

2) no 5% nMoBxHe OoHrla yn:DKe ce y xaprrje oa Bpe.qHocrr Koje !3aaje opfaHr3arop noJHle
opfaHx3oBao neH3trjcxx nJraH Kojn ie np[crynxo roM QoHIy;

l) !o 5% rMoBUHe OoHAa yn&Ke ce y HoBqaHe leno3ure KoA 6anaxa Y:rarabev rNrosuue

Ao6poBoJEHoI neH3ujckor OoHAa He Moxe ce crfiqarll Bl'Iue oA 150/0 BnacHuqxol y']euha,

oAHocHo akutja ca npaBoM ffacajeaHor n3AaBaoua

HMoBUHa ooHAa He Moxe ce ynararu y xaprlije oa Bpe,4Hocrx Koje BAaje,qpynrBo 3a
ynpaB,6ane, xacroAu 6aHXa Ko.q (oje ce Bolx paqyH @oHAa, 6poKepcKo-An.lepcko lp-vrrrBo,
oaHocHo oBnarxheHa 6aHKa Koja 3a apyrurBo 3a ynpaBJEaBe o6aB,Ba rocroBe nocpeaoBarba y

TproBalby xapTrijaMa oA BpeaHocrx, aKunoHap apyrrrBa 3a ynpaBrballe ll noBe3aHo rlxue ca oBItM

ntt luMa,

Irl3Hoc[ ,lo Kojrx ce Moxe ynarar fiNloBxHa OoHra cy cJleaehl:

l) y ay,rGrqKe xapruje oa BpeaHocnr Koje u3!aje HapoaHa SaHka Cp6xje H Peny6nuRa Cp6nja,
y xapnije oA Bpe.qHocrfi Koje u3.cajy npaBHa ntua y3 rapaHuxjy Peny6nuxe Cp6uje, Kao x y

xaprllje oa BpeAHocru Koje u:aajy velyrapoale $uxancujcxe tHcruryr]uje 6e3

2) y ayxHxqKe xaprrje o! Bpe.qHocrx Koje Isaajy je.qxHnqe replrropuja,rHe ayroHoNr je x

nokanBe caMoynpaBe y Peny6nuufi Cp6njr ao 20% rMoBuHe OoHAa.

HMoBxHa ooHla Mot{e ce y,'rararu y ayxHrrrKe xapruje or BperBocru Koje x3.qajy jearHuqe

repxropuja-rHe x noxaiHe caMoynpaBe y Peny6nuq Cp6nja noA ycnoBoM na je HoMfiHarlHa
Bpe,lsocr eMucuje rxx xaprtja HajMa$e I5,000,000 EyP y arHapcKoj nporxBBpeaHocrn no
cpea$eNJ Kypcy HapolHe 6aHKe Cp6uje Ha ,aH )nararLa H !a je Kpe! rH pejr Hr rxx
xap ja yrBpaxia opraHfl3aquja oB]rar{heua 3a npoueHy 6oHxrera eKB BarIeHraH xpelurHoM
pejrrHry o! HajMa}!e <<A>> no Meroaonorxjx areHlluje Standard & Poor's. FitchlBCA nnu

Thonpson Bank Walch, oaHocHo Kpe,qljrHoM pejrr'{Fry oa HajMa}re <<A2>> no
l r e . o . o n o r J  d . e  u x j e V o o d ) . . a a d - o o c ! r l B d o d o B e o p r a { / r a  r : e  n a  x v a i }  , d p d h u x J )

aoMahe 6aHKe li,lu rupaHqrljy rpxllluHo npeno3Harr'BlJBor npaBHor nuqa Il3 qraHa 3 laqKa
14. 3aKoHa o Ao6poBo,sHtM neH3HjcK M OoHroBuMa I neH3njcKqM n,'raHoBriMa
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'TAPAHT, AOEPOBOJT,HII IIEII3IIJCITII @OHA ', EEO|PAI

HAIIOMEHtr Y3 OHHAIICI,IJCKE II3BEIIITAJE
Jl, aeqeMbap 200?. roAxHe

l. OCHLIBAILE II AE"TIATHOCT (HacraBaK)

Ilolrutfiuqe uqeecmuparhs (Hacmaeax)

3) y.qyxHr{qKe xapruje oA BpeAHocr,l koje r3rajy npaBHa nxqa ca ce![u]reM y Peny6nrufi
Cp6fijn ao 20% fiMoBfiHe OoHra.

IJxHI1'iKe xaprxje oA BpeAHocrrl xoje x3,qajy npaBHa nuua ca ceArrxreM y Peny6rnqlt
Cp6xjx, a y Koja ce yraxe xMoBuHa OoHAa, Mopajy ficny]laBa cnelehe ycnoBe:

- Aa je (peAurHx pejruHr rrrx xaplrja yrBpAuia opraHn3aqr.{ja oBJrauhera 3a npoUeHy
6oHurera eKBr.{Ba,'reHraH KpeAxrHoM pejTxHry o! HajMa!6e <<A>> no MeroAonorMj
areHuuje Standard & Poor's, Fiich-IBCA rn, Thompson Bank Watch, oaHocHo r(pear.rrHoM
pejTUHIy oa HajMalbe <<A2>> no Meroaonorujr areHquje Moody's;

- aa oBa npaBHa nuua Koja n3aajy aKrrr'rje xoje rcnyBaBajy ycioBe 6yAy HaBeAeHa '{acH'4je )
reKcry oBor llpocneriTa,

4) y xnnoreKapHe o6Be3Hrue Koje ce a3aajy Ha repnropr{j! Peny6nuke Cp6fije ao 30%
uMoBfiHe ooH,qa,

Xr,rnoreKapHe o6BsHqqe y Koje ce ynaxe uMoBI,IHa (DoHla Mopajy ucDylLaBaru cJreAehe
ycnoBe :

- !aje rrrixoB u3aaBalaq 6aHKa;

- !a je HoMrHanHa BpeAHocr eMUctje rxx 06Be3Hllua HajMarhe 5,000,000 E)? y alrHapcxoj
nporr'rBBpeaHocrrj no cpeAlleM xypcy HapolHe 6aHKe Cp6uje HalaH ynara$a;

- aa je oaHoc r{3Meby rpxnlUHe BpelHocrx xlnoreke Ha xojy cy oBe o6Be3Hxqe x3lare I
caM x 06Be3Hxua HajMaH,e 1,5: l ,

5) y aeno3nrHe norBple xoje r3Aajy 6aHKe ca cealrureM y Peny6n uu cp6t{jr - ao 20%
'lMoBl]He @oHAa.

6) y aKquje npaBHux nxqa ca ceauurreM y Peny6nuqx Cp6uju koje cy tr'Icrl{paHe Ha,IxcrlrHry A
EeorpaAcxe 6ep3e .4o 40% uMoBxHe ooHAa.

7) y axquje npaBHux nuua ca ceauureM y Peny6tuqn Cp6ujlr Koje HI'Icy nucrxpaHe Ha rucrrlHry
A EeorpaAcxe 6ep3e, x ro y nepuoay or L cenreMopa ao 31. aeueM6pa 2007. roAuHe ao
20%xMoBnHeOoHla,oal. jaHyapaAo31. ao 31. Mapra 2008. roatHe ro l0%o xMoBnHe
qJOHIIA.

Akrlnje npaBHxx nuua ca ceaxurreM y Peny6tl,lux Cp6tjll Koje H cy tficrtpaHe Ha rxcrr''Hry
A Eeorpaacxe 6ep3e, a y Koje ce yraxe oMoBxHa (DoHAa Mopajy icnynaBaru cJrenehe ycnoBe:

- Aa ce M aKllnjaMa rproBano MeToAol\, KoHrl{HyxpaHor Tpl'oBar6a 6ap 80% paAH x IaHa y

nocJrearhl{x 125 pa,4Hlrx aaHa Eeorpa,qcxe 6ep3e npe IaHa ynaral6a;

- !a MuHuMaJrHa TpxurnHa KanrTarmaqr4ja aKql.{ja npaBHor Jluqa II3HocI,l 10,000,000 EyP y

afiHapcKoj npoT,rBBpeaHocTl{ tlo 3BaH,I.IHoM cpear6eM I{ypcy Ha aaH ynala}la, c Tl{M Aa ce y
raj H3Hoc He yK,bflyjy: l) aKlrltje (oje cy y Bnac8urrBy nrqa Koja nojeauHaqHo noceayjy
Bxlne 04 10% yKynHo u3Aarux aklltja x3naBajlaqa, 2) aKllllje koje noce.Oj) q peKrop
qJraHoB! ynpaBHor u HaBopHor o!6opa 3AaBaoqa aKo noce.qyjy Bune o.q 5% yKynHo
u3Aarux aKqrja 3AaBaoua, 3) concrBeHe a(qxje u3aaBaolra, 4) akqxje xoje noceAyjy
MebyHapolHe opraHu3aqlje 'l xHcrtlryLiM.je 3a pa3Boj aKo noce'qJjy B LUe oa 5% yKynHo
u3narr4x axq,rja ,3,4aBaoqa. x 5) axqnje Koje noceAyje Peny6ruKa Cp6xja, oct'IM aKl{llja Koje
cy y B.'racH,lxTBy AKuujcKor QoHIa. (DoHla 3a neH3tijcKo t xHaarluacKo ocnrypathe !l

QoHAa 3a pa3Boj Peny6nxxe Cp6llje;
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'|APAHT..IIOBPOBOJbHII IIEH3IIJCKII @OHA ", EEOTPAA

HAIIOMEHE Y3 OI{HAHCIIJCKE II3BEIIITAJtr
Jl .  neueM6.D 2007. roA He

1. OCHIIBA16E Il AE"{ATHOCT (EacraBax)

non umu Re u Haecmupaft u (H dcmaB aR)

- Aaje peB 3lijy QrHaHcujcKux t3Berxraja axuxoHapc(xx ApytxraBai Koja cy '€IaBaoI{u oBltx

aKIIxja 3a nocneArse rpl'{ roauHe, u3BpllllJo oBnarnheH, peBu3op 14 ,qa je Ha |! \oBy

lrcrl;urocr u o6jeKrt B'Jocr rao nosarfiBHo l\,trxrBeBe y cxnaAy ca 3al{oHoM Koj M ce

yperyje peBx3ojt r paqyHoBolcrBo. oAHocHo aa j€ peBmujy QfiHaHcrjc('ra r3Beuraja

aKuroHapcKux llpyulraBa xoja cy npxBaru3oBaHa y nocncalle rpll roaxHe o! laHa yrafalra

t3BpuJuo oBlaLxheHfi peB 3op x lao no3!{TxBHo Mxu,.r,erre Ha ucrrlHl'lrocr x o6je(rxBHocr

oBl{x x3BeLriTaja cacTaBJLeHfix 3a noc]1e/l}ty foll'1Hy.

HMoBxria <DoHra Koia cc ynaxe y aKufiie npaBH x nnua ca ceAnureM y apxaBaMa l{"laHuual4a

f B p o n c K e y . r  e , o " H o c , l o O f C D - d  v o x e c e )  d l a I r 4  o r L n e a e \ l r v ) L n o B / v d :

- .qa c-v oBe aKllrje HajMarbe aBe foaxHe yBp heHe y cnyx6eHy (oru3auxjy 6ep3e y qp'{aBaMa

qnaHxqaMa EBponcke yHrje, oAHocHo OECD-a;

- !a rvrHuManHa rpt{n!!Ha Kanxrarrrl3arluja rxx aKurja u3Hocr HajMarbe 500,000,000 EyP:

- Ia oBa npaBHa ixqa u3aajy ayxHfi'{xe xaprHje oi BpelHoc l, npf roM je tb roB-KpeArrHrr

lejrun. yrrp5en oa ctpa':e a."nurle ru npoutn) 6oH rera Standard & Poor s Fitch-IBCA

xnr thompson Bank Watch paHr paH ca HajMane <<A>>, oaHocHo KoJx Je yrBpAno

Moody's ca HajMa!6e <<A2>>.

8) yxynHa ynaraba OoHAa y HenoxperHocru He Mory 3Hocurl'I Burxe o! l5% u'\toBuHe ooHna

Y jenuy tenotperuocr Nloxe ce yioxrlrlt HaiBxme 5% uMoBrHe OoHAa i'lNloBuHa ooHla

xoja ce cacrojr o! nenoKperHocrl ynucyje ce yjaBHe Rlsure o eBuAeHurju 3a HenoKperHoc l

r npu""ru 
"i 

*r"tu *"o cBoiuHa ooHra. y3 HaBole*e rpyrxrBa 3a ynpaBrlars€' u eB4qeHrupa

ce v Kacroax 6anqr' Bpelgocr HenoKperHocru y Koie ce y'laxe uMoBtHa (DoHla o6aB*Ho

nnnu.*vre ou,rau,h.nn npoLlethxBaq HenoKpelHocrx Mopaiy 6xrn ocfirypaHe o;q cBxx

nr,rnu.- i r ,anourroo .qa niu"11 np,eo npeve nlnoBlHe nox npoaai '  HeroKpe Hoc n

HMoBr{Ha ooH,la Moxe ce ynararr4 y xHocrpaHcrBy ao HajBuuie 10% yKynHe I{MoBI4lre OoHAa

14MoB Ha OoHAa He voie ce )na dl  )  duHa'rc ' l jc ' {e lep/Bd'e

y cny,rajy olcrynalba oI orpaHuqe$aAartrr y 3aKoH) o noopoBorLf M neH3rjcK \a OoHAoB'lMa

u olryna"la eupo'que OaHXe Cp6uje ycnel Hacrynalsa oKonHocrr Koje 'qpyrrrBo 3a ynpaaJbaBe

ul1ie rvromo npe,lsuAerr, olHocHo Ha Koje ce HUie Morno yrHuarl'I, '4pyulrBo 3a ynpaBr5abe le

ly*so aa o6iuec'rI HapoaHy 6aH{y Cp6uje I'{ aa y poRy oA rp Meceqa oA aaHa oAcrynaba

yckraa'l crpyKrypy ItMoBxHe OoHAa ca orpaHI'lqelb'INla ynaralla

OCHOBE 3A CACTABJ'bAIbE I{ IIPESEHTAIIITJY OIIHAHCI'IJCKIIX II3BEIIITAJA

I{ PAqYHOBO,[CTBEHII METO,4

OcHoBe ]a cacraB, 'LaReH npe3eHtau i ]  QxHaHcHic'{ t r \  r iBetxtaj l

H a o c H o B y 3 a x o H a o p a ' r y H o B o l c r B y x p c B l r 3 x l  l C n i ) 1 ' 6 e H x r n € c l r x K P C 6 p - 4 o o a 2 j y H a 2 0 0 6
roa He), npaBHa nxqa u npely3erHrr{u )  Pen)6nfr l  Cp6hj -  c} )  o6aBer !a Bolerbe

nocJroBHllx Kr6fira! npu3HaBarse u npor{e}ll'BarLe uMoBuHe t o6aBe3a npuxo,Aa I' pacxoAa'

cacraBjEabe: np!{I{a3ltBa}!e, AocraBjLarte u o6oroAaeusane Qrxaucrjcnux 3Berrraja Bpue y

"*ual "u-.unon"*ot 
npooecuoHarHoM per)nar BoM . 

Koja.. ioapa3)MeBa O{Bnp 3a

nouno"r"*" npuKar sa-e tDiHd, lcr jL,  i  x{BeLU dja r"OI 'B'p-- \ '  \ ' le l l }Hdponhu

Daq\;oBoAcrBeNe craHAapne (_MPc r' o,lHocHo MeiyHapoqHe craHAapae QuHaHclrlcKor

r{3BeuiraBar}a ('1MCOI'I"), kao ll ryMaqe$a Ko.ja cy cacraBHu reo craHAapAa

2.

z . l .
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.TAPAHT, AOEPOBOJ'bHII IIEII3IIJCIflI OOHA 
" 

BEO|PAI

HAIIOMDHE Y3 @IIHAHCIIJCKE II3BEIIITAJtr
31. aeueM6ap 2007. rorsHe

OCHOBE 3A CACTABJI,AII,f, U I]PE3trHTAIII,TJY OIIHAHCIIJCITI{X II3BEIITAJA
II PAqvHOBOICTBf, HU METOA (HacraBaK)

OcHoBe 3a cacraB,Larle fi np€3eHTaur{jy 0nHaHcfijcxsx s3BeuJTaja (HacraBaR)

2.

2 .1 .

2.2,

3.

J . l .

PeuIeBeM Mr{Hncrpa QxHaHcuja Peny6ntKe Cp6tje (6poj 011-00-738-2003-01, o! 30. AeueM6pa
2001. ro.quHe) yrBpteHH cy r.{ o6jaBrBeHlt OxBup u MPC I{oju cy 6}1nu y npfiMeH]r Ha IaH 31.
leueM6pa 2002. ro.unHe r.{ Ha KojxMa ce 3acHDBajy u DperxoaHu u HoBfi 3a(oH o paqyHoBoacrBy
u DeBu3uin,

npoMeHe y MPC, kao I HoBri MCOH u olroBapajyha ryMaqella, rcrarx HaKoH HaBereHor
IaryMa, Hrcy o6jaBn eH!1 3BaHUrrHo ycBojeHx y Pe[y6nxux Cp6ujll, x carnacHo roMe 'rllcy
np/ \4erDer r  )  cd(  rdB ' rha .L)  npxno, {eH '1 \  o  LdHc/ jLK!1 \  n lBeLL ld  d ,

PyxoBoacrBo npoueByje yTxqaj npoMeHa y MPC, HoBr''x MCOH x ryMalrerLa Ha OxHaHctrjcKe
r3BeuTaje x. uaKo MHone on oBxx npoMeHa Hxcy npfiMeH,'btIBe Ha nocjloBa$e ooHla.
pyKoBoacrBo ooHAa He fi3pat(aBa eKcnnluurHy u 6e3p$epBHy 3jaBy o ycarraueHocrx
npnroxeHrx ouHaHcujcKfix x3Berxraja ca MPC u MCOh, KojL ce npxMelnyjy Ha Ilepuore
npuKa3aHe y nprnoxeHuM QriHaHcujcxuM :13BeuTajrMa. cxoaHo HaBeaeHoM. a uMajyrru y BI{ny
noreHuxjanHo MaTepxja,lHo 3HaqajHe eQexTe Koje oAcrynal6a paqyHoBoAcrBeHtx nponxca
Peny6JrxKe Cp6fije oa MCol4 }l MPC Mory xMaru Ha pearHocr ll o6jexrl'{BHocr tDtHaHc jcK x

I13Beuraja npe,qfeha, np!{roxeHri OI{HaHcnjcku mBerxrajfi ce He Mory rpenrpart Kao

QuHaHcujcKr u3Be rajx cacraB,'beHn y carracHocr ca MCol4 n MPC

I-lpuioxeHI Qunancujcxu x3Bellrraju cy nprKa3aHri y OopMary nponxcaHoNr l]paBI{nH!'rKoM o

caApxajy u $opnru o6paraqa OuHaHcxjcKux,{3Beurraja Ao6poBo,"6Hor neH3xjcxor OoHAa
(CrpK6eH! rnacH K Pc 6poj 15/2007), Kojr npey3tMa 3aKoHoM 'qeqxHucaH nornyH cKyn

Q HaHcxjcKux fi3Be raja kojfl oncryna oa oHor reoxHxcaHor y MPC I "Ilpuxa3uBabe

+llHaHcnjcKxx u3Beuraja", a y3 To y flojeluHxM AeroBtMa oAcryna fi on HaqfiHa npfikajuBaba

oApebeHux6xnaHcHIIx no3xqrjanpe,qBx!eHux HaBe,aeHtM craHAapAoM.

Ipe,qpehe je y cacraB,Balry oBux tpfiHaHcujcKttx I'BBerurala npuMebuBano paqyHoBoncrBeHe

non TrKe o6pa3noxeHe y HanoMeHx 3 xoje cy 3acHoBaHe Ha parlyHoBolcrBeH M npontc Ma

Peny6nxxe Cp6uje.

OxHaHcujcKu !3Eeurajx npe,qy3eha cy cKa3aHu y xlljBaAaMa rfiHapa. AuHap npeacraBrba

3BaHu.rHJ 13BeurajHy Banyry y Perry6irqr Cp6ujx.

Ynoperru noafil

ynopeaHx noaaq[ Hlrcy t ]pt  Ka3aHx c o63rpoM Ha qur6eHfu] ,aje fpBa )nnara Ha pa'ryH ooHAa

u3BpueHa 10. jaHyapa 2007. roAtHe.

IIPEf JIEA 3HAqAJHIIX PAqYHOBO,4CTBf, HI'X NO,'IIITIIITA

fIoc,'roBHfi npxxoan

llp xonx ce ncKa3yjy no npaBxqlroj BpelHocrr'I cpe'D.craBa Koja cy np NneHa nx he 6nr

l'lpxxoax r pacxolu no ocHoBy xaMara ce KBqxe y Kopficr ,{nx Ha reper nepxoaa Ha Kojfi ce

l 0
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"TAPAHT, AOBPOBO,LHII rlDH3trJCKrr OOH,{ 
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BEOIPA,{

HAIIOMEHE Y3 OIIHAHCIIJCKE I{3BEIIITAJE
31. aeueM6ap 2007. roafiHe

IIPETT'IEA 3HAqAJIIIIX PATIyHOBOACTBEHUX IO"iIUTUKA (HacraBax)

HaRnaAa qpyurrBy 3a yopaB"Earbe

J.

ApyurrBy 3a ynpaB,Babe OoHAoM nnaha ce HaftHaaa rlprjrur(oM ynnare ner{3xjcKor nonpuHoca
Koja He Mox(e 6 Tu Burxa oA 3% rxx ynnara, I HaKHaaa 3a ynpaB,'EaEe .{o6poBo,5HriM
neH3ujcmrM OoHAoM y npoqeHry Kojlr He Moxe 6I,IT11 Behr oa 2%o roaxurle Ha Bpe.qHocr Hero
xMoB He ooHla.

3.3.

3.4.

Ocra,'ur [pxxoAx n pacxoan

Ca aaryMoM Ha Koju ce (Isrxe npnxolrr, TaKobe ce tcruxe l' oaroBapajyhu pacxoau (npfiHu,ln
y3porrHocTn npxxoaa x pacxoaa).

Kypcse pn3rxKe

nocnoBHe npoMeHe Hacra,'re y crpaHtM cpeacrB(Ma nnaRa$a npepaqyHare cy y axHape no
cpeAlleNi Kypcy yrBpleHoM Ha MeDy6aHXapcKoM rpxxrury AeBn3a, Koju je Bax{o Ha aaH
nocjroBHe npoMeHe,

CpelcrBa u o6aBe3e tcKa3aHe y crpaHtr{ cpeacrBllMa nnaha}la Ha laH 6rnasca craba!

npepaqyHarx cy y AuHape no cpeAlleM kypcy yrBpleHoM Ha MeDy6aHKapcxoM Tpxulrjry aeBtr3a
Kojx je Baxuo Ha raj AaH.

Ilo3nrfiBHe u HeraruBHe l{ypcHe pa3nuKe Hacra,le nphnxKoM nocnoBHrlx rpaHcaKu ja } crpaHxM

cpelcrBfiMa nnahaba ,l npunxlroM npepaqyHa no3 qtja 6rraHca cTal6a ucKa3aHnx y cTpaHuM

cpeacrBfiMa flrahalia x$rxeHe cy y KoptcT liru Ha TepeT 6xraHca ycnexa, Kao ao6nqx LJln

ry6fiqu no ocHoBy xypcHux pa3nxKa.

@rHaHcnjcNfi HcrpyMeH

OuHaHcnjcKa cpeAcrBa x o6aBe3e ce eBuleHTtrpajy y 6xnaHcy craba @oH.ra or MoMeHTa I€Aa

ooH! nocraHe yroBopHxM oapeA6aMa Be3aB 3a uHcrpyMeHT

ofiHaHcxjcKa cpeacrBa npecrajy Aa ce np 3Hajy Ka,4a (Dora u3ry6u xoHrPony Ha4 yroBopeH M

npaBrrMa HaI TxM I,IHCTpyMeHTUMa, rrro ce aeuaBa Kaaa cy npaBa l(opl4ulherba uHcTpyMeHara
peal 3oBaHa, uc'relsla, Hany lTeHa nnu ycrynr'BeHa oI'IHaHcnjCka o6aBe3a npecTaje ,qa ce

npBHaje Kaaa npeaFehe ucnyHI,I o6aBe3y rnri xaAaje o6aBe3a nrahaBa npeaBnleHa yroBopoM

yr{rHyra unr ucreltna,

Ofue3Hu4e

ynaralra y o6Be3HUqe crape reBq3He urea!6e cy BpeaHoBaHa no floIUTeHoj (Qep) TpxvluHoj

BpeIHOCTT.

ynaraEa y rpe3opcxe 3annce Peny6nuKe CpSqje cy Bpe.AHoBaHa no aMopru3oBaHoj BpeaHocrn,
(opxrxhebeM Meroae eQeKrnBHe KaMarHe crone

t l



"TAPAHT, AOEPOBOJbHII IIf,H3IIJCKII (DOHA ', BEO|PA.{

HANOMEHE Y3 (lIIHAHCIIJCKE II3BEIIITAJE
31, qeqeMoap 2007. roAuHe

3. IIPEIJ'IEI 3HAqAJHIIX PAqyHOBOACTBEHUX IIO"{UTI{ICA (HacraBaK)

@!rHaHcxjcxn IrHcrpyMenrx (HacraBaR)

yraraBa y axuuje cy BpeaHoBaHa y c(na.{v ca Olnyr{oM o npoqeHr x o6paqyHaBaBy rpxnuHe I
Hero BpeaHocrH xMoBr{He ao6poBor}Hor neH3xjcxor ooH,qa u yrBpDrBa}ly jearHcrBeHe floqerH€
BpeAHocrlr xHBecrx4!roHe jeAxHxue (ci. ftacquK 27/2006 tl2412007). y cKnaay ca HaBeaeHoM
oaryxoM nouTeHa BpenHocr xaprxja o! BpeaHocrr koje u3lajy npaBHa nxlla ca ceAxureM y
Peny6nrq! Cp6xju o6paqyHaBa c€ Kao npocelrHa.tHeBHa ueHa oB \  \apruja noHnepxcaHa
06riNloM rproBaBarrM xaprujaMa Ha aaH orpebxBalha no reHe BpelHocrlr.

Hepearrr3oBaHr !06 qr x ry6uuH no ocHoBy npoMeHe rpxuluHe BpeAHocrL ynaraBa ce
npfi3Hajy y KopHcr, oAHocHo Ha Teper 6nraHca ycnexa u yxr%yleHu cy y oKBupy norxu ie
Ao6nqx x rybxull oA ycK,lab Bal6a BpelBocrH xapruja oA BpeAHocrx cBal{orAaHa,

yronuxo 5r y je,qHoM o6paqyHcxoM nepxo,4y Hepealt13oBaBx ao6qui 6unt Huxlt oa
Hepearu3oBaHr,rx ry6uTaKa raAa 6u BuuaK Hepearln3oBaHux ry6uTaxa 6uo IrcKa3aH Kao pacxol
nepxoaa y3 cMaBelle BpeAHocru ynamBa, Aox 6u y cyllpoTHoM BuuaK Hepean!3oBaHrx

Io6xraKa y 6n,laHcy 6,10 ucxa3aH Kao Hepearl 3oBaHa Ao6ur.

llorpriruBarBa ce npr3Hajy u eB'4aeHrupajy no OaxrypHoj BperHocrr4 yMaBeHoj 3a xcnpaBky
BpeIHOC 3a CyMrblrBa u CnOpHa norpaxftBana, IlcnpaBKa Bpe4HocTu 3a cyMthuBa cnopHa
noTpaxxBalha Bprur ce Ha ocHoBy npoueHe pyxoBolcrBa o HanrarxBocrx HaBeaeHl{x
norpaxrBaba, KaIa Hanrara uenor ttr AeJla norp&kuBaBa Bnlxe Hfije BepoBarHa HeHannarxBa
noTpax,rBal;a ce oTnxcyjy Ha ocHoBy o,4rlyke cy,qa, npeMa loroBopy o nopaBHaBy x3Mely
yroBopeHxx cTpaHa unr Ha ocHoBy olnyxe ynpaBHor oa6opa npeay3eha

@u aHcujcxe o6ae e

hHcrpyMeHT',J 0uHaHctjcKI,Ix o6aBe3a cy KJracxQxkoBaHu y cxnaay ca cyurllHoM yroBopHl{x

oapea6 .

@l.LtnHcuj c xe o6ace3e (Hacmctga4)

oxHaHc,rjcKc o6aB$e ce xcxa3yjy no HolvtxHar'iHoj Bpe.uHocrx. yBehaHoj 3a xaMare Ha ocHoBy

3axr'r,yq€ H x x yroBopa.

O6dtr4e LB noc:neatb.l

O6aBe3e npeMa Ao6aBftaq,1Ma ce npoueByjy flo !61{xoBoj HoMuHanHoJ BpelHocrx

rlope3u u aoflpnHoctr

@oua nnje o6aernux nope3a Ha A06nr Hnrt nope3a Ha,qo,qary BpeAHocr,

OcHoBxua aonpxHoca 3a 3anocjreHe !l 3a nocrolaBqajecre I nerl3ujcK,l ,lonprHoc y OoH.1 Koj

nocroaaBa! nraha Ha repeT concrBeH,lx cpeAcraBa 3a 3arocJleHe qtaHoBe ooHAa, x3Han

s:uoca ot  i .000,00,qrHapa Nlecet lHo.  He f lnaha ce nope3 Ha 3apare Ha neH3ujcKu,qonpuHoc y

OoHA Koj nocnoAaBau nraha Ha reper conc,BeH,ix cpeacraBa 3a 3anocleHe qraHoBe (DoH!a.

yKynHo HajBulr ie  ro 3,000.00 AnHapa Mece' rHo.  OcHoBxuy 3a nope3 Ha 3apaAeIruHt{  xcn, laheHa,

oAHocHo ocTBapeHa 3apaaa,

12
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'IAPAHT, AOEPOBOJbHI' NEH3I'JCKI,I OOHI ', EDOTPAI

IIAIIOMEHE Y3 OI,IHAITCIIJCKE I{3BEIIITAJE
31, Aeq€M6ap 2007. roalrH€

3.

3.6.

4.

IIPEL'IEA 3HAqAJHI.IX PAqyIIOBOACTBEHIIX IO"IIITIIKA (HacrrBaK)

IIopBfi fi aonprxrocu (HacraBaK)

He nnaha ce nope3 Ha 3apaae Ha neH3njcKri AonpuHoc y ooflA Kojr.{ nocnoailBau o6ycraBJr,a x
nnaha u3 3apare 3anocneHor qnaHoBa (DoHAa, yKynHo HajBxue ao 3,000.00 arnapa ueceqno.

KanurarHr,M Ao6urKoM cMarpa ce oHaj aeo pa3Jlrike I,BMery axyMynrpaHux cpgAcraBa
noB) {eHr{x je.qHoKpaTHoM ucnJraToM, [pofpaMtpaHoM lcrulaToM t3 (DoHAa x BncI]He ynraheHof
neH3r,rjcKor AonpfiHoca, [lope3 Ha Kanrrrar'rH!, Ao6ltrax ce pa.IyHa no cronx o,q 20o%.

flpeHoc paqyHa m nocrojeher y apy[{ ao6poBor'6Hn fleH3lljcKx QoHA, Koju Lr3Bpruu @oHA no
Hajrory |,l 3a par{yH qnaHa ooHAa, He cMarPa ce kantTaJIHl,rM ao6xTKoM, noBghaH'e
akyMynr{paHxx cpe,qcraBa no ocHoBy ylena qnaHa y Hero xMoBxHx ooHAa Koja ce no Hanory u
3a parryH rrnaHa OoHAa yra)l(e y KynoBxHy ar{ynrera y lpyll-rrBy 3a ocrrypalbe, ocuo6ala ce
flope3a Ha l{anllT,t tHu ao6rTaK.

AOEI{qIT OA IIPOAAJE XAPTI{JA OA BPEAHOCTI{
Y xll,BaaaMa alrHapa

3a roAI|HY {oia
ce 3aBpuraBa
31. aeqeM6pa

2001.

Io6iuu oa npoAaje o6Be3Hrlqa

Ao6uqfi oA npoaaje rpe3opcKfix 3anrca

Ao6xqu oA npo,qaje aKuuja

r}'EIIUII OA [PO,4AJE XAPTIIJA OA BPEAIIOCTI{

fy6 un oa npoAaje o6Be3Huqa
fy6xqr oA npoAaje a(uuja

178
166

8',7',l

Y xsJ6aAaMa At Hapa
3a roAnHy l(oja

ce 3aBpuraBa
31, a€IreM6pa

2001.

129
205

334

13



'|APAHT, 
IOFPOBOJ'I,HI'I IIEH3IIJCI{U OOH,4 ", EEO|PAI

HAIIOMNHE Y3 @I.IIIAHCIIJCKf, II3BEIIITAJE
JI.  aeuev6ap 2007. roaxHe

6. AOBIIqIT OA YCKJIA}IIBABA BPf,AHOCTII XAPTIIJA OT BPEAHOCTII

Y xs,.baAaMa AuHapa
3a roanHy Roja

ce 3aBpU|aBa
31. aeqeM6pa

2007-

,4o6uuu oA ycKnaDrBa|Ba y o6Be3Hxqe
,4o6uuu o,q ycKrraDrBa$a y rpe3opcKe 3anfice
Ao6r.iul{ oA ycK,la!rBalLa y aKqfije

r)'Exux on ycxJ'rASltBAtbA BPEAHocTt4 xAPTITJA

fy6'rqx oA ycKrabuBalsa y o6B$Hnue
fy6run oa ycxrabfiBarsay rpBopcr(e 3annce
fy6uqr oa ycxJraDnBaEa y aKurje

6,584
122

948l l

1, OA BPEAHOCTII

Y rr,.baAaMa AuHapa
3a roanny Koja

ce 3aBpIIlaBa
31. aeqeMopa

2001.

6,784
9

6,706

49913

I
t_
t_
t_
t_
l_
t_
l
L'

8.

fy6rqn oa ycxraDxBalra BpeaHocru xaprrja oa BpeaHocrn, kao r ao6riulr no roM ocHoBy
(HanoMeHa 6), flpercraBrBajy pe3yrrar nHeBHlrx ocuu"qaurja rpx uHe BpelHocrx noproerBa
xaprr.{ja oa BpelHocrr{ OoHA4 Kao n r6eroBe crpyxrype (HanoMeHe 9 x l0).

fOTOBIIHA
Y xnrbaAaMa AnHapa

31. aeqeM6sp
2001.

foroBriHa y ArHapxMa
foroBnHa y crpaHoj Barryr|

5,222

9,074

t 4
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.TAPAIIT, 
AOEPOBOJ'bIIII I]EH3I{JCKII IDOHA 

" 

FEOTPAI

HAIIOMEHE Y3 OIIHAHCIIJCKE II3BEIIITAJE
31. AeueM6aD 2007. roArse

9. )LAPTI{JEOABPEAHOCTIIMETiYHAPOAHI,IX@IIHAHCIIJCI{UX
IIHCTIITYITI,iJA,.{P' ABA II UEHTPAJIHIIX BAHAKA

Y xn,,LaaaMa AxHapa
31. aeqeM6ap

200'7.

O6Be3Huqe Peny6nrKe Cp6rje
Tpe3opcKx 3anr.{cn Peny6JruKe Cp6uje

Axqxje 6aHaxa
AKqxje apyrflx npaBHHx nu{a

llracMaHx y axuxje yqecrByjy y rMoBaH,l ooHAa ca 18.48%.

11 ,789
24,226

36 ,015

O6BSH ue Peny6nrKe Cp6uje npe.qcraB,Bajy 06Be3HUrte aenoHoBaHe AeBu3He lnreA}}e eMxcnje
A aeHoMrHrpaHtx y EyP, f i3rarxx 2002. ro,qu e ca poxoM Aocneha 3 1 .  MajayrcAuHn Kojaje
HaBeAeHa y3 cepl{jy o6Be3Hque. HaaaH 31. IeqeM6pa 2007. roAlaHe flopr4o,lxo OoHla o6yxBara
o6Be3H qe cepxja A2008-A2015.

Ha AaH 31. AeqeM6pa 2007. roauae fiHoc oa 24,226 xurlaaa a!{sapa flpeacraB,'ba cpeacrBa
ynoxeHa y rpe3opcKe 3anrce Peny6nuke Cp6uje ca npeocrarxM poKoM locneha oa 24 ao 78
AaHa u ro!firr|M r€varHoM cronoM y paclloHy o! 4,10o/o ao 53aa . yraraba y rpsopc(e
3anuce Peny6nuke Cp6nje cy BpenHoBaHa no aMopTu3oBaHoJ BpeAHocrn, Kopl{rxRe!6eM MeToaa
eOexrIBHe KaMarHe crone.

llracMaHl] y o6Be3Hfiqe Peny6nuKe cp6tje y.recrByjy y xMoBIIHx ooHra ca 20 02%, a
niacMaHfi y Tpe3opcKe 3anxce Pefly6nuKe Cp6xje ca 41.14Vo.

AKIII,TJE
Y In,r,aAaMa a Hapa

31. aerreM6ap
2001.

lu.

l l .

2 ,80 i
8.068

10 ,871

AENO3I'TII KO.4 EAHAKA

Ha AaH 31. aeueM6pa 2007. ro!!iHe, Aeno3xru xol 6asaxa u:roce 2,850 xII,EaAa AtHapa, ,l
npeAcraEJLajy cpelcrBa AenoHoBaHa KoA AoMahux 6aHaKa Ha flepto,l !o l'o,quHy AaHa y3

kaMarHy crony y pacnoHy oA 8.70% ao I 1.90% Ha ro!fill]neM HxBoy

IhacMaHu y reno3tre Ko! 6aHaka y,lecrByjy y ,lMoBltHu (DoHla ca 4 91o%.

IIOr'IIITIIKE ynPABJbAII'A PI{3IIIIIIMA

Pu3uufi npe,qcraB$ajy BepoBarsohy Herar BHxx eoeKara Ha nocnoBHx x OxHaHc,ljcxn noloxaj

ApyurBa, olHocHo OoHAa. llonnrnKa 3a ynpaB,EaBe plt3liuuMa o6]xBara crerehe Bpcre pu3uKa
x npoqece fi npoqeaype 3a lLxxoBo lr4eHTxouxoBarLe, Mepe$e x KoHTporly: Tp)lo'llllHlt prl3lix,

onepar BHl] pr,r3r,rK, prcux nltxBlraHocru I{ pt3xx ycKrateHocrx nocnoBar6a ca nponuctMa

12.

l 5
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'|APAHT,,IIOEPOBO!'bHI4 IIEH3IIJCKII @OHA 

" 

EEOTPAI

HANOMf, HE Y3 (DI,IHAIICIIJCKE I,I3Bf, IIITAJE
31. aeqeM6ap 2007, roauHe

IIOr'IIITIIKE yIIPA8,T6ABA PU3UIIIiMA (sacraBalt)

TpxuInHn pu3xx

flpeacraB,Ea BepoBarsohy HacraHka HeraruBHnx e(DeKara Ha BpeaHocr uMoBuHe OoHAa
y3po{oBaHxx npoMeHaMa Ha Tpxuury x noce6Ho o6yxBaTa cneaeh€ p}'3l{xei

a) pu3xK nPoMer{e KaMaTHJ,lx crona,
6) pu3xK npoNicHe ueHa xaprxja or Bpe/1Hocrx,
B) px3xx npoMeHe (eHa HenoKpeTHocT,i x
.) BanyrH,r pr3rK.

KBa,'rurarxBHa KBaHrI,'TaruBHa KoHTpona rpxttluHor pu3uKaJe cnereha:

KaarumamueHa )uenoda

- KoHTpona ctcreMcKor pI,I3t{Ka l(ojxMa je t3noxeHa uMoBtHa ooHra
- KoHTpona pl13u]€ nojeauHI,Ix uHBecrI'Iuuja
- HaquH npoBepe napaMerapa xoHrpone pu3fiKa
- oopMtpalLe u eBrAeHrHpaBe 6a3e nolaraKa 3HaqajHlix 3a KoHrpoty rpxl{lxHor pr3uxa

R6d mumamu]Ha emoda

AHeBHo (3paqyHaBaBe BpeaHocru nor pfi3lrxoM (VaR Value at Risk) ca uHTepBanoM noBeperha

99% 3a nep oa oa HajMarLeJeaHe rc!fiHe.

,4otrcwehe Hqecmu4uoHtd adiLlKa

y akruBHocr xHBecrtpalla cpeacraBa ooHAa )n{ecrByjy noprooruo MeHauep' l'lHBecr qtoH,{

oA6op CeKTop 3a ynpaBJlalle ItMoBItlloM

noproonxo MeHauep oa"ry'ryje o ynaralty cpeacraBa ooHAa ll ynpaB'sa noprQoJruoM

I-,lugecruuuouv oa6op je caBeroaaBH opftH, Kojr{ pa3palyje u aHarlu3upa rHBecruuuoHe

noeanorc. aHa,l,13rpa npxBole u Haa3 pe ynpaBrbaBe pl{3tl{T Ma' ceKrop 3a -ynpaB'BaH'e
, lMOBrlHoM np K) nj la HQopMau ]e I  noH)ae oa 6poKepa. 6aHaKa. MUH/cTapcrBa QuHaHCXla l{

a p \ r r l l \ u H c r r l u x J a ) B e r r c a n o T e H u x j a n H s M n J l a c r l a H u M a T a x o r e ' c e K r o p 3 a y n p a B j E a l l e
; ; ;" ; ;" ;  

"p; . ," , . ; rx(drope 
0eo'H aaPe rd(oHo\r o 'LoLHo rDFx, i l i  Kannra' lnrauvj) '

,{3BeUTaje peB[3opa, rxKBrlaHocr! txMxre y Be3{ ca [HBecTupa$eM (] cBeMy raBeleHoNl'

Cekrop 3a ynpaB,barse xMoBHHoM o6aBeulraBa nopr+onuo MeHauepa KoJU Ha 0a3t{ tcrux

npxnpeMa tHBecTlqxolle npearofe 3a relryhy HeaeJLy floprQonuo Mesauep nptnpeM"LeHe

npea,,rore ugHocl{ Ha cacraHlltlN4a tHBecTllllroBor oa6opa yKon'i](o nocTojt oacTynalbe y

ynaranrua oA npeAnoxeHe crpyKrype 3a rexyhy HeIeJLy, aoproonuo MeHauep Ha HapeAHoM

"u"run*y "nu""T"qno"or 
oA6opa o6pa3naxe pa3nolre 360r xojuxje oAryl{a o oncrynarty roHera

I4rouceHacm mpkuwHo^t pu3uKy y 2007. ?aAuHu u epe 3a hezoaa npeqa3luaucelbe

ooHr je, noce6Ho y apyfoj nonoBxHu 200? ro,qnHe 6xo mnoxeH HerarxBHoM AetoBaby

KOMnOHeHara ryxtlxHor px3l{Ka. xoie cy,ce olnelane npBeHcTBeHo y anpecujallr'lx auHapa x

OnyKryar]nju/nany rpxlrlliH,{x qeHa xaprxja o! BpeAHocrx - aKuuja x3 noproeBa OoHla

360r anpecxjaqxje allHapa, aa 6x ce 3aurltrtlrla u noBeha'ra rMoBnHa OoHAa ,ApyurrBo je )

no"n"a*"* rx""l_ t"""qu 3HaIr aiHo noBehaBarr o y'rernhe Tpe3opcKtx 3an ']ca Peny6nxKe Cp6 j e x

cMalb ro yqeurhe o6Be3Hrlra y crpyKrypx noproorra xapruja oaBpeaHocrti -yqeuhe 
aruuja ce

y 
"tpy*aypn "to"nn" "MaEyje 

saxoH nana ueHa axur.ja y cenrev6py, xao x 360r fi3MeHe oqtyKe

ilapoaue6aaxe Cp6uje, xojoM ce perytuue ynaralbe tMoBtHe ipoxra

t 6



"IAPAHT, AOEPOBOJbIIII IIEH3I,IJCKII @OHI "J EEOTPA'4

HAIIOMEHE Y3 OI,IHAHCIIJCXE I{3BEIIITAJE
31, aea€Moap 200?. roalrHe

12. IIOJIIITIIKE yIIPAB"TbAI6A PI{3UqUMA (EacraBaR)

Tpx t'rHn prcult (HacraBaK)

PBUK od npome e Kartam$ux cmona

OoHA je u3noxeH pil3HuM pI,I3IrIrxMa Kojll kpo3 eoexre npoMeHa BucuHe rp)IdlllJHux xaMarHux

cTona, Aenyje Ha l6ercB OnHaHctjcxx lloJloxaj KaMaTHn pIBllI{ @oHAa, y ycnoB(Ma qecfl'lx

npoMeHa KaMarHI,Ix cTona u HepaBHoMepHe noHy,qe t Tp&x}}e kanrTaula' 3axreBa noce6Hy

nalxny ooH,qa. KaMaTHI,r p[3rrK npelcTaBr'Ea HenoBor6sy npoMeHy ueHe KpeAlrra y oaHocy Ha

HUBO naCdBHnX KaMarHIlX CTOIla, Ca jeAHe CrpaHe, 11 MoryhHocr cMabe$a onTxMa'lHe pa3JIuKe

r3MeDy npoceqsxx aKT,{BHI,IX I,l flactBHI'IX KaMarHI''x CTOna, Ca Apyfe cTpaHg

t l1nor*eHoc,  p, .11xK) 04 rpovede KdMafHtrx crona je npxKardHa )  cneaehoj  ra6erx:

Y r t rsaraMa rxHApa

Hs ftd 31. a€ueMfap 2007. roanH€

IIMOB'IHA

norpaxrBea on.qpyorBa 3a ytpaBrlaBe ootsIoM

Xaprri€ o.q BperHocr MebysaponHux
uHcrmyur.i4 lpxaBa t ueHT panHax oaHaRa

Aeno3ml1 ko.s oaHaNa

OEABE3E
O6aBBe npeMa.rpyrurBy 3a ynpaB$a6€ OoH.qoM

HETO UMOAIIIIA

f y6ma( reNyher tepto.qa
YNytrria ts€ro tMoBxst

H€ro runoxeHocr Ps3txY oA nPoMede
0a KaMTTH{x cTona:
-ll, a€u€M6ap 2007. roatrHe

H€RaMarosocHo YKYniro

.

36.015

2.850-- 
44,03?

3.E52 9,074
1 4  1 4
59 59

10,873
36,015
I0,873

225

14.798

225
225 225

58,715
(75) (75)

58,660 58.660

___E1!v)

I
l
:

I

l
'1

J

7

44,087

OfleparnBHrl plr3nR

flpeAcraBjra BepoBarHohy sacraHKa HerarltBHsx gQekam Ha noctoBH! Ir ouHaHclrjcKu nonoxaj

IpyurBa 3a ynpaBjBalre ooHAoM, o,4HocHo (DoHAa' ll To 360r :

a) nponycra Y PaaY 3anocneHfix,
6) HeoAroBapajyhe yHyrpallrise npoqeaype u npoqeca,
B) Hea,qeKBarHor ynpaBjLalia uHOopMaqxoHrlM cl{creMoM l'I

r) HenpeAB AI,rBL{x ekcrepHux aorataJa.

HeKaMarocHa aKTuBa yKr'Eyqxna je aKuuje Ko! Kojux ce He nojaBjEyJe KaMara xao eneMeHT

cllfypHor noBehalLa BpelHocru. MeD)'rtM axulrje lMajy cBoja Tpxl'jurHa xperalba KoJa al(o cy y

no3HrxBHoM 3Haxy npeAcraBJbajy npuHoc Kao 3aMeHy 3a KaMary'

1',7
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'|APAHT,.{OEPOBOJ'bHII I]EH3IIJCKII @OH.4 ", EEOIPAA

HAI]OMEHE Y3 (DIIHAHCIIJCKE II3BtrIIITAJE
31. aeueM6ap 2007, roaoHe

nOJ'ILITII(E vIIPAB-rbAIbA PU3UIIIiMA (HacraBaR)

OIIeparuBHU pn3nn (HscraBaR)

KBanr{TaruBHa u kBaHTr,JTarnBHa xoHrpona oneparrlBHor pu3xKa Je cJleaehal

Kealumamrc a itemoda

- CTparernja qyBaba nolaraka norpebHux 3a HecMeraHo noctoBaBe npyurBa
- AAeKBaTaH rHrpopMaqroHx cucTeM
- flpoueHa BennqrHe pu3nKa
- OApe!rBal6e roxoBa nocJroBarba KojI{ cy noce6Ho yrpoxeHu oneparxBHul\r plI3llI(oM
- KoHTpora pr.{3uKa no nojearHuM rolroBtMa nocroBarna
- oopMrpd$e ax)pxparhe 6a3e ro0araKa tHaqdiH X ra <oHrpon) onepdIxBHo p r  Ka
- flpoBepa napaMerapa fioHTpone oneparuBHoa pt3xKa

OopMr.{pabe pe3epBe 3a oneparuBHl, pt3xx Ha reper pacxo.qa ApyrxrBa Koia ce oApeb)je Ha
ocHoBy npoueHe BeITlrJ He px3uxa, aru xoja He Moxe o3HocuTn Mabeo!0,1% Hu Bt{rxe o.q 1%
Bpe]lHocT! Bero MoBtHe ooHAa.

P 3xI{ ,'rxKBnaHocru

IlpeAcraB,.r,a BepoBarHohy HacraHKa Hera BHux eoeKara Ha cnoco6Hocr ApyurBa !a ucnyBaBa

cBoje,qocne,le o6aBe3e,

Ilpouelype 3a {oHrpony oBor pn3l1l{a noce6Ho ypebyjy o6aB*y na ApyurrBo crarlHo pacno,'lDl{e

!oBo,BHtlM U3HOCOM n/l(BI,IAH14X CpeICTaBa.

(DoHA je r3noxeH 3axreBrMa 3a noBnatl€be cpeacraBa oa crpaHe qnaHoBa. Kojf ) rry Ha

BepoB;THohy HacraHKa HerartBHux e$eKara Ha cnoco6Hocr ApyurBa.qa xcnylsaBa cBoje

locnere o6aBe3e, OoH,q HeMa norpe6y Ia oApxaBa HrBo HOBqaHtX Cpel1CTBa Aa ou u3alllao y

cycpeT cBriM noreHulrjanHHM 3axTeB[Ma, flpoqeByjyhr .qa ce MrH[MaJrHx HllBo pexHBecnipaBa

locnenrx cpetcraBa Moxe ca c rypHorrhy npeABfi,qer,1

PyxoBoacrBo ,4pyurBa I noprQonro MeHauep cBaxoAHeBHo pa3Marpa x3seLxraj o cra|ry xrlpo

pivyua u cra*y o6aBe3a. EMnuptljcKlr ce yrBpiyjy Kp,iruqHu aaHx 3a rxKBltrHocr @oH,4a.

ol"o""o auty"u 3Hal{ajHor o,qJluBa cpelcraBa Ha ocHoBy ltaeHrl'{Q,iKauxje pacnonoxnBnx

cpelcTaBa u .qHeBHo yrBpbeHvx norpe6q AoHocll ce oanylra o Kopluhel6y cpeacTaBa
yca aueHocr iJ xoHrponucaHa HeycarraueHocr axrrBe I1 o6aBBa cy QyHAaMeHranHe 3a

PYKOBOACTBO APYUJTBA.

t 8
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'|APAIIT, AOEPOBOJ'I'HII IIEH3IIJCKII @OH.q ", EEOIPAI

HAIIOMEHE Y3 @I4HAHCIIJCKE II3BEIIITAJE
31. AeqeM6ap 2007, roAfiHe

12. IIOJII{TIIKE yIIPAB"TbAIbA PI,I3UqUMA (HacrABeK)

Prr3xr{,'IlrrtBnAHocrx (HacraBax)

y Hxxe HaBeAeHoj Ta6en npfixa3aHaje uMoBttHa u o6aBe3e @oHAa no r?ynficaHnM no3lll]xjaMa
y cknaly ca poxoBnMa Aocneha o! AaTyMa 6u,'IaHca npeMa npeocriuloM poKy locfleha:

9,074

, , t47

225
225

24.227-

24,227

Y xrslAaMr arHapa
or I ro Oa 3 ao [peKo

3 Meceua 12 M€ceuu I .oasHe YNvntso
Ha arH 31. a€u€M6rp 2007. rortH€
IIMOBI'IHA

IIorpaxrRa6a o! apyDrBa 3a
9'074

226 11.562 16,015
- 10.873 l0.E7l

2.850 - 2,850
3,076 22,435 58,885

ynpaBBa6e ooHrov 14
n p ) r a  n o r p d - / 8 d  6 d  t c
xaprrje or Bpe/]Hocrr uelyHapolHrx

Hcrury[rja" rpxaEa n IrempdHnx

OEABE3E
O6aB-e npeM a ,cpyurBy 3a ) PasaBe

HETO I'IMOB}IHA

f y6rrax 1 e(yhe. nepuoaa
YRynqn Hero trMoBrda

Pocda HeycMn4eHocr:
- 3l. reued6p. 2007. rolxHe

225
225

58.735 i8.715
(75)  (75)

58,660 58,660

_ ,--3!2, ---3]27- --!!lq -!!!?!) --- -------:

Akurje Koje HeMajy pok aocneha cBpcraHe cy y KareroptJy porlHocru npeKo I roAuHe

CBe xapruje o,4 BpeaHocru npeMa llpolleHt pyxoBorcraBa Mory 6urr pea'lfi3oBaHe y nepxoay ao

Meceu AaHa o63xpoM Ha nocrojarsa aItTuBHol'QxHaHculcKor rpxfirrra

AeBo3Hn pfi3nI(

Ha're,qo 3aurrtre oa BaJIyrHor pu3nKa oorAa je ra ce ocrBapx x oapxaBa aeBfi3Ha xMoBI{Ha

HajMaBe y o6nMy AeBu3Htix o6aBBa Takole, oBaj oaHocje ycarnaueH fi ca nneAxlrra polloBa

lo"naro"i, a"""annt o6are:a u norpaxuear:,a OBaKaB 6uraficHll oaHocje o6e36etuBao @ou'qy

!a ce y ycroB[Ma npoMeHe {ypca AeBfi3a, KypcHu ry6urar no ocl]oBy leBx3Hux o6aBe3a

KOMAeH3yje xypcHnM !o6[TKoM no ocHoBy aeBr3Hl{x noTpaxxBa6a

l 9



"IAPAIIT, AOEPOBOJ'bHI'I NEHSIIJCKII (DOI'I 

" 

EEOIPA'4

HAIIOMEI{E Y3 OIIHAHCIIJCKE II3BEIIITAJE
31.,qeqeM6ap 2007. roanHe

12, IIOJ'II{TIIKEyIPAB"TbAItrAPU3UUfiNt-A(HacraBaK)

AeB 3Hx pusnI{ (HacraBaR)

HapeAHa ra6ena nptKa3yje Hero BanyrHy no3xllujy uMoB/He x o6aBe3a Oorla:

Y xxcaaaMa rnHapa

Ha mH Jl. reue 6ep 200?. ro!trHe

I'IMOBITHA

IlorpaxuBarLa oa lpyurBa 3a ynpaB,caBe

Xaprrje o.q BpclHoc McbYHaPolHrx
rHcrrryuuja. IpxaBa r treHrpalHrx 6aHaxa

Acno:irru ko.q oaraka

OEABE3E
O6a8se npeMa ,lPYurBY 3a YnPaBr'aBc

HETO I,IMOBIIHA

l1o6m re(yher nePuo.ca
Y(ynHa dero xMoBxHt

Hqo x3nox€Hocr BarYrEoM Pnst{Y:
- ll. reueM6oP 2007 roa{se

f,vP no!6nnaHc YNYnHo

3,852

:

I  1.789

l i .6,17

9.074

l 4
i 9

16.015
10,873
2,850

58.885

5,222

8
59

24,226
10.871
2.850

4 1 2 1 8

225 225
225 22s

t8,735
(75)

58,660 58,660

f 1 5 . 6  t 7 )

l t . YCAf JIAIIIEHOCT CTPYKTYPE YJ'IATA}LA CA NPOI1IICAHI{M OAHOCIIMA

onr!Ko[! HaooaHe 6aHKe Cp6uje ]TBpbeHa ie MaxcfiMaJIHa BucuHa' oaHocHo HajBeRn Il3Hoclt

rn", i } .a ,roeh".  ao6poBo.chor neHl jcKol OoHra. (do h ycnoB /  Haqxh Ha KoJ ̂ ce 
vnc qa

Lono, ro*" \  tatal  \  f l locrpaql lB) rHanoveHa I  Hd laH l l  neueMoDa 2oo onvHe

.rpy, 'yo" yr lu 
"*,  

6onaa ie y.arrateud ca rpon cdHxM Kp lepujyM Ma o lHoc' lo

"u*""t-no 
npon caHuM u3HocuMa nojeAxHaqHfix ynararba y oAHocy Ha BpeAHocr Hero

AHAIIIi3A vCIEIIIHOCTI{ IIHBECTI'IPABA Il YIIPABJ'bAII'A @OHIOM

Ha naH 3 1 . .qeqeM6pa 2007 roAx re BpeAHocr x HBecrH ultoHe j eAnHuue x3Hocti I ' I 59 5 9 rtiHapa

OA MoMeHra npBe ynflare (10. jaHyap 2O0? foA He)Ao aaHa Sl AeueM^6pa 2007 roq He' OoHr
' e  o c T B a D h o  L l o  \  n p i H o c d  n o  / H B ( ( r r r l r l o - o j  i e r  " x u x  o l  l 5 o - o o  o A H o c H o  1 6 4 ^ 0 ;  u a

,o-rnr*a" nr"o).  nJocrosi  o6paryuo ) LKra'J ca o! ' )Ko\a o npoueHx x obpaq)HaBa$v

rp'l(uurHe u Hero BpeAHocru xMoBfiHc ao6poBolrHor feH3tlicKor ooHAa r.yrBpluBaEy

JeAnucrseue no'{erHe epeAHocrl'l }lHBecrr'luxoHe jer Hfue x Oln) hoM o Ha'rxH} o0paqyHaBa}64

rrpxHoca ro6poBo,BHor fleH3xjcKor QoHAa

l:1.
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'TAPAHT, AOBPOBOJbHII IIEU3IIJCITI' (DOH,{ ", FEOTPAA

HAIIOMEHE Y3 OI,IIIAHCI'JC(E I,I3BEIUTAJE
31, aeueMoap 2007. roarHe

15. .IIEBII3III{KYPCEBtr

CpeAr6n KypceBu 3a AeBx3e, yrBpbeHLI Ha MeD)6aHMpcKoM TtrrKumry AeBu3a, npIlMeIEeHlI 3a

npepaq)'Ii Aenrsnrx lo3uquja 6unatca craBa y AtrHape, 3a nojent He rnaBHe BaJI)"re cy 6&Jrn

cneAenr:

31, aerleM6ap
2001.

'79.2362

53.7261
EI?
vcA

2 1



GARANT
PENZIJSKO

r I I DRUSTVO

Garant penzijsko druatvo,
druswo zaupravljanje
dobrovoljnim penzijskirn
fondom a.d., Beograd
Obili6ev venac 1a 2olVI
TPC City Passage

T: +3Ar i 33 43 446
F: +341D 33 43 542
E: info@sarant-penzije.eu
wwwgarant-!enzrJe.eu

Deloitte d.o.o.
ManeH3r.tjeBa 24
11000 BeorpaA

I-^"-"::_:1 f:Tq"" {unarcajcxr.rx u3Beurraja "fapaHr, ao6poBo,RHor nen:njcror Qon4a,,beorpaa (y.aarBeM_reKcry: "OoHA"), 3a neprroa oa l. jaxyapa.qo 31. 4eqev6pa 20"07. roauxe naoc'oBy KOje rpe6a aa *pa3are M,ruJLer*e na ru sr.rnaxcujcxn na""rurul, ,rrrrr"o ,o6jer."rhBHo np'r€3yjy ou'aacujcru nonoxaj oo,r ," iu, : i. i"q"";;;;;;;. 
'.;o,"", 

*u" ,p*ynTaTe riefoBor nocjroBarse, [poMeHe Ha HeTO xMOBltHIl au ar"proa ol 1. janyapa ao 31,re{eM6pa 2007. roal-rlre, onnoclr; ra ,
nponrcr.rrua peny6,rrxe cpo,,", 

"","L"'#"i,vo;:"#HffJrJ;#H"ca 
paqvHoBoacrBe'uM

Ilorrpfyjeruo, npeua naueM Haj6oJ'LeM c:BHarsy u yBepelby, crreaefie quH,eHLrqe:

' IToJHaro HaM je H np,xBa raMo 4a je pl koBolcrBo Ap) urBa/ooHla o,4roBopHo 3a Hc r,rHrl ox oojeKTr,tBHo npxKalrsarhe QrrHaHchjcxor no,roNaja. peryn ram flocroBar6a H npoMeHa HaHelOrMOBtlHx y (FuHaHc,r jckxM I lBeulTajuva J cKnaAv ca paqyHoBoqcTBeHrM l jponHcl, |vaPerry6nrxe Cp6uje. Kao rl 3a ycnocraBrr,a*e u $yrxquoxucarre oaroBapajyherpat{yHoBoIcTBeHOf CrCTeMa }j cucTeMi
Aa cnp€qe, oaHocHo or^'"j, ,"",u,J lffi:1fi;;HJ**j' "t ^rtaj'npaH' Ha Haq,H

.  CrasHnx cvo BaM Ha pacno, larabe cs!,
. noc/.roBHe K*kre I nox5 venrarrrjy.
. 32!nr,rcHllr(e ca ceaHa{a opraHa ynpaBrba6a,

. 
l:: ,lly 

no:uaro ga je uKo o.a plkoBoAr.roqa l1,.ri 3anoc.[eHr.rx y Oongyflpyrurey, caoBJrarrrnersuMa ,qa Kour'poJruru€ u o4o6paea nocnoBHe npoMeHe, yraru""y 6_o *ou"He3aKoHur€ Eqx HeperynapHe axrlrBHoca, xoje 6l vorae y.rnr\aru Ha r""r.,rro", 
"ooJeKruaHocr (puHaHcqicKnx r,3 Berxraia.

. Huje nav nosnaro ga je rino oa 3anocneHrfi (nxqa xoja Hrjcy pyKoBoano{r, unu 3auoor€H' yooHAy/ApyurBy ca oBnauhelbfiMa aa KoHTponliuy r.r o4o6paaajy nocnoBHe lpoMerre!npsrxoaHa raqKa), yMe[aH y 6r ro KaKBe He3ano"r* lrn, n"p"ryruire arrrlenocru roje 6nMol-re yruqaru Ha rcrnHrjrocr (bfi HaHcujcKux u3Berxraja.

c Hucuo 6unu o6aBertreHu o! crpaHe peryJraropHfx, nopecKr,rx r.t Apyrux opraHa o 6r4n|Kar(BllM FeycauameHocrrlMa rrm oacrynarbuMa r{genru$rjxoraxr.rv y 
"u"o" 

upoq""y
0uHaHcrjjcl(or ,l3BeuraBarBa,

. Hlrcy HaM no3Har[:navajnn aegocmqu, yk,by.ryjyfiH r, MareprrjMHe HeAocrarKe, se3aH,3aycnocraajBar$e I,,rI,l SyHK{uoHlcar6e cugTeMa HHTepHr,tx xonrpo:ra, xojn 6l, MoffH r,lMarrjueraflBaa 1.uqaj ua cnoco6tocr @o
syMupa noaarKe r.r cacra"ou qrrun"rj#1,*1'1lf,i1uoo"t""to 

eBxaeHtrpa rpaHcaKlluje'



t
t

t
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HapoaHa 6aHKa Cp6Hje je y roKy Maja 2007. roAxHe rBBpIrrHrIa xoFrpory flocnoBarba

ApyurrBa u @oHAa y 2006. roaxHn x y npBa qerupu Mece\a2007. roalrHe. O63IrpoM aa cy
3a jcHxKoM o HenocpeaHoj r(oHrponu 6p. Ba-24812007 oa27. jyEa 2007. roanue yreplene
Mar6e 3HaqajHe HenpaBurHocrn y nocJroBarby ApyurrBa l,l OoHAa 3aruryftoM HapoaHe
6axxe Cp6r.rje 6p. 9259 oa 26. jyna 2007. roAuHe je o6ycraB,beH nocry[al( KoHrpone
nocnoBaBa ApyurBa u @oHAa,

Hrjcy HaM no3Haru MarepujanHo 3HaqajHr.r nponycflr r,r rpeluKe Koje 6, Morre,{a },Trqy Ha
ucrrjHrrocr 0rHaHcujcKxx r,BBeuraja

<DoHA je )peaHo n3BplxaBao cBe yroBopHe o6aBe3e, He nocroj€ HuKaKBu cfiopoBri 360r
HercBprxaBar6a o6aB$a npeMa ApxaBHnM opraHlMa koju npoucruqy Il3 (bliHar{cl,ljcxof

C.nelehe je, y uepa y nojoj je nplrueu,ueo 3a @oHA, aAeKBarHo uAeHruipw(oBaHo,
npoKr6r.rxeHo r o6enoaaBeHo y orlHaHcrjjcKxM a3BelxrajrlMa:

a, Tpancaxwrje ca noBe3aHuM Jtl,rquMa ca oaroaapajyhuv h3xoclrMa norparnuBarsa It
o6aBeja. yx,B).Djyhu npoaaje. nlnoarne. Kpenrre. nHixHr rpaHcaKLuje tl mpaHuxje
(nrcaHe lrnn ycMeHe)-

b. fapanur.rje 6lllto y nxcaHoj QopMtr Lr.rrt aare ycMeHo no KojuM ApyurBo Moxe tMarlr
noreHqrrjaJrHe o6aBe3e.

c. ApaHxMaHe ca OrHaHcr.rjcKuM xHcr'rryurjaMa kojv yK,ay{yjy xoMnerBaqHje l, Apyre
apaIDKMaHe KOJU y("'l'yqyJy peCTpl'lI(TllBHo pacfloJlaralbe TOTOBItHOM' KaO fl kpeAuTHe
nhHuje !{ cJrfiqHe aparD(MaHe.

d. CBe aepHBarr.Be y BaH6HnaHcHoj eBHAeHuujH (nnp. futures, onquje, swaps), Rao !r
npk\BaheHe o6aBfle 3a 65,a') he rl noerne r,rr npolaje xaprrja o4 BpeAHocrr.

e. flpoAaje ca yroBopeHrM noBparHrM etber(rrMa
f yroBope o [oHoBHoj kynoBrHu npoamux cpeAcmBa

H[oy HaM no3Hara:

- Kp rei6a r,tu Moryha Kprrerla 3aKoHcKr,rx npont{ca, ql,ie 6rl eibeKre rpe6a"ro
o6eroAaHrrr y OHHaHcujcKxM rcBeurajrjMa, unl, 3a Koje 6l,l rpe6a"'ro OopMnpaflt
pe3€pBr,rcar6e 3a noreHqujanHe ry6HTKe.

- flocroja]ba ocrajrxx o6aBea untt npey3erlrx u noreHqujanHtrx o6aBeahy6uraKa 3a Koje
je ueonxoAno H3BprrHTH Krbrxet}e ooreHqrjjanHl{x ry6lrraKa trru o6e"'IoaarsfiBabe y

0uHaHcl,ljcKHM rz3BeurrajnMa.

Ha aaH 31. .qeqeu6pa 2007. roarlHe crpyr(rypa yrraraba (DoHAa je ycarnalxeHa ca
nplfirtcaHrtM KptrepujyMr,tM4 oaHocHo MaKclMaJrHo nponucaHuM ti3HoclrMa rlojeauHaqHFx

)rafalsa ) oAHocy Ha BpeaHocT HeTo rMoBUHe (DoHAa

HaaaH 31. aeueM6pa BpeAHocr aHBecrrjqroHejear.rxlrqe u:uoctr 1,159.59 alrHapa.

H€MaMo HrKaxB€ oiraHoBe Hrrra HaMepe, quja 6u pearu3aquja Morna 3Haqajto na yrtqe Ha
BpeaHocT cpeacTzrBa ooHAa Hrrj Ha Kracr{bukaqlrjy cpeacTaBa u l,r3Bopa cpe,qcTaBa
npaKa3aHrx y orHancujcKrM rBBerrrraj llMa.

I,[,qeHTnlbuKoBann cMo cBa cpeAcrBa qr,rja BpeaHocr Moxe 6rru Hfixa oa HoMTHaJIHe I1Jlt
Ha6aBHe ,i soArrr{ cMo paqyHa aa ra cpeAcrBa He 6yny ncka3aHa no Behoj BpeaHocru H€ro
lllroje BpeAHocr no Kojoj ce Mory peanlBoBarx.

ooHA rMa Ba,6aH) noK) veHTar.u.rjy o cBojxHx Ha! cpelcrBHMa KojHMa pacnor{DKe,

Ha AaH 31, AeueM6pa 200?, rcAxEe OoHA HeMa cpeAcrBa noA xltnorekoM lttu 3alnoroM paAU
o6$6eDerba ornnare xpeAx.a unu rcMupel6a o6aBe3a.



Ha Aan 31. aeqeM6pa 2007. roAKHe HeMa Henpo|(ILur(eull]a crBapFrx, smll.rroresr$jjlrrrHm<
o6aBe3a.

Ha nau 31. AeqeM6pa 2007. roArHe H€Ma cyAcKr,rx cnopoBa Kojri ce Bone nporrB
,{pyfrna/<Donua rnr.r xoje ooHd/ApyurrBo Bo.{!r [porr.rB Tpehnx nnqa.

H{je 6l,lno Aorabaja HaKoH raryMa 6rnasca craEa Kojtl 6u 3axreBan[ o6enoAa6rBarba y
O[uasorjoKnM rcBeurajrMa r.IIIr Kopex4-rjy OmraHc4jcxux r.treumja.

25.jaEyap 2008. ronnlle
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