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Ir3Beul raj He3aBncHor peBu3opa



n
L
r
E
Lt

r
d
d
d

I

I
I
I
!
_l

J

I
I
-t

't

"FAPAIIT NEE3trJCKO APYIIITBO', APYITBO 3A YNPABJbABE
AOBPOBOJbHI,IM IIEH3I4JCKIIM OOtrIOM A.A., BEOTPA.4

CA.ry?ITA.I

CrpaIra

I,bBeurraj He3asrcHor peBr.Bopa 1 - 2

EriraHc ycnexa 3

EIdaHc cra*a 4

A3Beuraj o npoMeHaMa Ha xanrrany 5

I43Bernraj o roKoBuMa romBrrHe 6

HaloMeHe y3 OuHaHcnjcxe mBerrlraje 7 - 1'7

fl}tcMo o npe3eHTaufijx (b HaHcxjcKux n3BerDTaja
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Deloitte"

I,I3BEIIITAJ IIE3ABIICHO| PEBII3OPA

YII,P-ABHOM OAEOPY II AKIIIIOHAPIIMA "TAPAHT TIEH3IIJCITOf APYIIITIJA',ApyrrrrBA 3A yrrpABrbABE AoBpoBoJbHrrM rrErr3uJcnrrM oori;ionr-4., srorrua
O6aBurr.cMo peB8ujy nplnoxeHux (huHaHcnjcxrx !3Beuraja (crpaHa 3 Ao 17).,fapaHr neBujckor
l*t^-'.1.11,,1pJ-:]T"l: lTaB,ba|+e ao6poBo'lHr.rM n-eHrujcxuv gonlou a.4., Eeorpa4 1y sa,reM rercry
ApyurBo r. KoJx ooyrBarajy brraHc craBa Ha AaH 31. AeqeM6pa 2007. ro4une u o4ronapajyhu 6nlaniycnexa, n3BeulTaj o npoMeHaMa Ha kanuralry u x3Beumj o roxoBr.rMa roroBuHe 3a nepuo.l oa t.jauyapa

f..:^lj:1:fl1 ?,0,-0]: 
ronxHei l(ao }{ npenrea 3HaqajHux paqyroBoacBeHrrx norrirui(a ll HanoMeHe y3

QxHaHcqcKe u3BeuTale.

OdzoeopHocn A)Ko1odcmea 3a duqaHcujcke rceewmaje

Pyr(oBoAcrBoje oAroBopHo 3a cacraB,,6arle u o6jexr[BHy np$eHTaqnjy oBr.rx OuHaHcujcl(xx BBeuraja ycfinany ca paqydoBoAcrBeHr.rM nponlrcfiMa peny6rnke Cp6uje, Ona oarosopuocr o6lxeari:ocMullrbaBarle, rpuMeHy u oApxaBane ctcreMa uHrepHux KoHTpora ftoje cy pe,,ieBaHrHc aa cacraB,.ba*e
1"::l:1]T:f 

npseHraqr.rjy O,JuaHc,rjcknx meerurija xojr n" 
"uap*" 

ni.p"r"" lrHoopMaunje oaMarepr{alrHor 3Harraja, Hacrane ycre,4 r{prMxHrurHe pa,que urfi rpeurni, o4a6up u nprMeHyoAroBapajyhux parryHoBoAc.rBeHrx norfirnKa, kao x kopuuherbe Haj6o,6ux Moryhhx paqyHoBollcrBeHux

Odzoeoptlocn peeBopa

Hgua o4roropnocr je 4a rBpa3uMo MrrujBelre o nprjroxeHnM OfiHaHcrjc(uM lr3BelnTaj{Ma Ha ocHoByo6aB,r6eHe peBn3r.rje. PeBrBr.{jy cMo o6arnru y cn,ra4y ca Melyuapo4nuM cra}lqapAuMa peBBrrje r.r3axouoM o peBn3rd! u paqyHoBoAcrBy peny6nnr<e Cp-6rje. o"r".rjrqup;" n_ui1-l"o.nur"ro". 
"uerxqrurM nprrHr{rinriMa rr nnasupa*e u o6aB,tsa*e peBrclje Ha Ha.rst Koj, ouoryhara ia ce, y pa:yunolMepu, yBepr{Mo Aa OxHaHcqjckx rfiBernraju He ca.4pxe norperuHe uH{bopMaqxje o! MarepxjanHor-

3Haqala,

PeB,3 ja r*,B)!)ie cnpoBoie$e nocrlnaKa y 4xrEy npx6aB,.r,a*a peBft3ujc(xx aoKa3a o u3HocuMa x
::TlJiull""" 

ooeroaar6eHxM y rD HaHcdjcKnM lr3BeurajrMa. OAa6paH! nocrynqr c] jacHoBaH! Ha
lf.Yl-l:lll 

peBr3opa, yrolyqyjytu' npoleHy plr3},m MarepujnHo 3Ha,rajHrx rpeuaxa caapxaHrrx yqrHaHcnjcxuM n3Be[rraJrM4 Hacranrx ycreA KprrMnHarrHe paArle UJII' rpeurre. flpnlnxon npoqeue oarxpx3n]ta, peB8op pa3Marpa r,rHrepHe noHTpone Koje c, peneBaHTHe 3a cacraB,Ba!6e x o6je(rxBHynp*eHraqrjy ouHarcujcxrx rj3Beuraja y Uur.by ocMnrurEaBaria Eaj6oBr.rx Moryhux peBrcopcxrx
npoqe4?a, auru He y rltl,.by !,BpaxaBarla Mru'lre}la o eouxacHocrrj cticre"u n"*pnri *orrpuru ,,pu""o.
:.i"1^_,.:::.T1r: 

.:Igi. l x,,uyvyje oqerl rplMerseHlx pa,ryHoBoacrBetux nonlr, {a u BpeanoBar}erHaqaJHnj,l\ npoqeHa KoJe je r3Bpujrno p],KoBoAcTBo, Kao lt orleHy omure npe:enraquje tluualrcnjcn[rll3Beuraia.

CMarpaMo,qa cy peeu:ujcxn noKa3,{ Koje cMo np!6aBrnr, loBor,HI' u oAl-oBapajyh, x Aa o6e36eryjy
conuaHy ocHoBy 3a rr3paxaBaEe Halref Murx.rbelra.

(HacraB,Ba ce)

Deloitte aou.he Tohm.liu

Ter :  +331(0)  111812100 j  +3Bt  (O)  j j  3s122oo
oa(c +331 (0) 11 3312 to1; +:Bj (O) 1t 33T2 2ol

AreHurla 3a nphBpeaHe pe.trape

Ra ffeisenbanka.d., EyrecapABHOI. 6p. 64a
bpol noooBaor paqvHa 265-1040310000256_16
t1u6 1aao4an2
/nM.aN, h ynraheHh ocHrBaqk{ kanqra, lpyorEa t50 750,06 FUR

Audit.Tax. Consulting. Financial Advisory,
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II3BEIIITAJ HE3ABIICHOf PEBII3OPA

YIPABHOM OAEOPY I,I AKIIIIOIIAPI,IMA "IAPAHT NEH3I4JCI{OI APYIIITBA",
,ryvUTBA 3A yI]PABJ'bABE AOEPOBOJJbHI{M nEH3IIJCKIIM OOH.4OM A.4., EEOTPAA

IIo HarleM Mfiurt6elry, Quxarclrjcxr fi3Beulraju ficrnHllro fi o6jeKTxBHo, IIo cBnM Marepuja,lHo

3HaqajHr{M nsra$llMa, npfika3yjy 0xHaHc,{jcK,1 nonoxaj "fapaHr neH3ujcftor apyrurBa",.Apyr rBa 3a

ynpaBjBalre no6poBo,BHfiM neH3xjcKuM OoHAoM a,A., EeorpaA Ha AaH 3l AeqeM6pa 2007. roAIrHe, xao n

peryrrare t6eroBor nocJroBar$a! npoMese Ha KanxTaJIy I,l ToxoBe roroBfiHe 3a nepro.q oA I jaHyapa!o 3l

AeueMopa 2007. rc,quHe, y cxnaly ca parlyHoBo4crBeHuM npoDxcrMa Peny6tfixe Cp6uje

CKpematbe natclbe

He n3paxaBajyh! pe3epBe y oaHocy Ha aaro ML{n,rBe}!e, cKpeheMo nax}ry Ha HanoMeHy 15. y3

duHaHcrjcxe BBeurraje. Ha.qaH 31. AelteM6pa 2007. rcaxHe, ocHrBaqkl l{anurarl ,EpyrrBa u3Hocli

78,710 xxjEaaa ar{Hapa u Hnje ycarnaueH ca lBHocoM l(atfiftua eBuleHTtpaH}tM y IleHrpanHoM

Perxcrpy, Aeno u r nplrHr xaprfija oa BpelHocr (87,500 xn,baaa!'Hapa)

6eorpaa, 25.jaHyap 2008. foaflHe

x peBx3op

t_
f

i\e s o.d
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"TAPAHT IIEH3I'JCITO IPYIIITBO", APYIXTBO 3A YIIPABJ'bABE
AOFPOBOJI,HI,IM IIEH3I.IJCKIIM OOHAOM A.A., BEOTPAA

EI{J'IAHC YCIIEXA
3a neptroA oA 1. jaHyapa Ao 31. AeqeM6pa 2007. roAnHe
(Y xrlaaaaMa AnHapa)

HrnoMeHa

IIepnoA oA
l jaEyapa Ao
31, AeqeM6pa

2007.

IIeploA oA
14. AeqeM6pa Ao

31. AeqeM6pa
2006.

flpnxogn o4 raxxa4a iloa4oaa
Pacxotu ynpaBJEaBa QoHAoBnMa
Iy6oraR oA ynpaB,Larba OoruoBfiMa

Apyru nocnoBHr npsxotr{
Hero ry6fiqx oI npolaje xaprrja oA

BpelHocrlr
TpouxoBu 3apa4a, HaKHana 3apaAa I ocrajrr,t

Illr{Hfi TpoutxoBu
TpourxoBu aMoprx3a! je, pe3epBlrcar6a,

ycJlyra u npyrlr flocnoBH! Pacxoan
OuHaHcnjcku npnxoAt
@xHaHcfijclrn pacxol,t
npxxoA! oA ycxratnBal6a BpeAHocrrt

PacxoAu oA ycknabnBaEa BpeIHocrr,r LMoBrHe

(fy6xraK/Ao6ur npe onope3lrBarLa
fy6firalr o! [oBeha!6a oAnoxeH[x nopecKqx

o6aBe3a

(Iy6nrax) /Aodur

I , 916
(  i  5 ,813 )
(13,897)

53

(412)

(25,538)

Q3,494)
r5,139
(2,218)

96
(3)

(49,734)

(604)

(50,338)

/ R t ) \

(842)

3.4,6

3.1 ,3.3,3 .4, ' ,7
3 .5 ,8
3 .5 ,9

(814)

(1,s52)
4,18',7
(e11)

6 8

3 .6

68

OBU QuHaHc jckr.j lj3Beuirajx cy oAo6peHx oA crpaHe pyr{oBolcrBa lpyurrBa r npeAaru qeHTpy 3a
6oHnrer HapoIHe 6aHXe Cp6uje HaAaH 24.jaHyapa2008. ro,qfiHe.

nornxcaHo y xMe 'fapaHT neH3njckor Apyr!rBa!!,

HanoMeHe Ha HapeAHxM cTpaHaMa npeAcTa&rEajy
caclaBHr,Aeo oB x {DxHaHcxjcKrx f i3BeuTaja.

paBrLar6e Ao6poBor6HuM neH3xjcKr,rM ooHAoM a,A.. Eeorp4t:

14caunoBuh



"|APAHT IIEII3I,IJCITO APYTXTBO", APYIXTBO 3A YIIPABJ'bAI6E
AOFPOBOJbHI4M IIEII3IIJCKIIM OOHAOM A,A., EEOIPAA

EIIJ'IAHC CTAISA
Ha AaB 31, aeqeM6pa 2007. roanHe
(Y xrJEaarMa ArHapg)

HanoMeHa
31. AeqeM6ap

2007.
31, qeqeM6ap

2006.
AITTHBA
CTanHa cpeacrBa
HeMarepxjar Ha ynaraBa
OnpeMa

O6prHa cpeacrBa
Apyra norpaxr.{BaEa x aKTxBHa BpeMeHcKa

pa3fpaHrJ.reBa
KparKopo'{Hx Aeno3urr.{
Xaprrje oA BpeAHocru no nouJreHoj

Bpe,qHocTx Kpo3 6unaHc ycnexa
f oroBfi Ha t f oroBtiHcxu exBxBarreHT,l

YxynHa aKTuBa

IIACIIBA
Kanuran
AKur.{jcxfi kanuran
EMrrcnoHa npeMrja
(HenorprrBeHu ry6firak)/ HepacnopeteHa

!06qr

.4yropo"Ha pe3epBxcB16a x o6aBe3e
Ayropo,rHa pe3epBl{catba
OaroxeHe nopecxe o6aBe3e

KparI(opoqHe obaBe3e
O6aBele uJ nocnoBa.ba u nac BHa BpeveHcKa

pa3rpaHUqetLa
O6aBer jd np) re nopele. ,onp Hoceh4p)re

!ax6 He

YI(yrna nacxBa

3 . 1 , 1 0
1 .2 ,10

1 1
t 2

3 .3 ,13
t 4

t5
t5

t .6

9,902
6,842 4,475

12,22816,744

4,120
85,900

1.654
355

521
118 ,500

39.844
r5s ,865

108.773 1 7 109J

'78,710

78,886

(50,270)
107,326

58
644

7 8 , 7 1 0
78,886

6 8
15',7,664

16

662

785 t3,022

40'7

108.773

13,429

1?1 ,093

785

HanoMeHe Ha HapeaHfiM crpaHaMa npelcraBr'EaJy
cacrdBrr , l ,eoos \  rD/Ha"LxjcKxx,  jBeur ld ja.
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"IAPAIIT IIEH3I,IJCKO APYIXTBO',,4PYIIITBO 3A YIIPABJbAEE
AO6POBOJ'I,HI'IM IIEH3IIJCKIIM OOIIIOM A.A., EEO|PAA

I-I3BEIIITAJ O IIPOMEHAMA HA (AIII'TAJ'IY
y nepuoAy oA 1. jaHyapa Ao 31. AeqeM6pa 2007. roAxHe
(V xlLra4ama gruapa)

HepacnopebeHn
Ao6fiTar( /

(He[oxpxBeHfi

ry6lraO
Yrrara ocHuBaqxor kantlT ata:
- CxynxHa npBa a.,q., Jly6,BaHa
- EKU I4 HBecrMesr !, o.o,, BeorpaA
EMr.jcl,'oHa flpeMxja
Ao6,{raK rexyher nepuoAa

EMucuoEa
rrpeMllia

7S,88;

YxynEo

787
78,886

6868

Cra$e ll. aeqeM6pa 2006. ro.qxHe 78,710 _______Z!.9!6

CraBe L jaHyapa 2007. r'oafiHe
fy6rrax rexyher nepnoaa

Cra]$e 31. reqeM6pa 2007. roauHe 78,110 78,886

68 151,664

68 151,664
(s0,338) (50,338)

(50,270) 107,326

78,',7 \0 78,886

HanoMeHe Ha HapeaHr,rM crpaHaMa flpeacraBrBajy
cac raBHu neo oBx\ 0hHaHc jcK x r ,r ' lBeuTajd.

)

l_
t_
f
I
r
I



L
t_
t_
l_
t_
l_
t_
l_
I
t_
I
t_
l_
t_
t_
t_
t
t
t
L-

.|APAHT IIEH3I{JCKO APYIXTBO', APYIXTBO 3A YIIPABJ6AIbE
AOEPOBOJbIII{M NEH3IIJCKI,IM OOHAOM A,A., BEOTPAT

II3BEIIITAJ O TOKOBIIM{ |OTOBTIHE
y nepuoAy oq l jaByapa Io 31. AeqeM6pa 2007, roAUHe
(Y xx,LaAaMa !fiHapa)

Ileproa oa
1. jaHyapa !o
3I. aerr€M6pa

2007.

Ilepflo! otr
l,l. neueM6pa ao

31. neueM6pa
2006.

HOBqAHU TOKOBfi I43 IIOCJ'IOBH14X AI{TqBHOCTI,T
nptutue zomos He B nocnoqr&x akmuqHoct ru
llprlrrBx o! HaGaAa npu ynnaru
nplrfrlr8x o,q HaxHaaa 3a ynpaB,.barbe
I]pI'InuBx no ocHoBy lpyrxx nocnoBHux npnxona

Odnu6 ?omosuHe B noclos|ux aRmuq ouna
OnnHBlJ no ocHoBy 6pyro 3apaAa, HaxHaaa 3apala u rpyrl{x

Or,lnEx no ocHoBy nope3a, !oflpnHoca I apyrrx !ax6nHa Ha

OnniJBn no ocHoBy.qpyrxx rpornKoBa nocroBa6d

Hero onnnB roroBnHe I{3 flocrroBslrx aKT Bnocru

HOBqAHII TOXOBII II3 AXTI'TBHOCTII I{HBf, CTI4PAISA
npunus rontoauHe w aRnuenocma unqecmupatbo
IIpunxBn or ynafaba y xaprHje on Bpe4Hocrn
IpunnBn on npotraje HeMarepnjanHux ynam$a r ocHoBH,rx cpe.qcraBa

Od.'tu6 ,omo6u$e u3 aRnlm ocmu u4gecnupafta
oarrBu no ocHoBy yJra.alla y xaprxje o! BpeaHocrx
O!,rnBfi 3a rynoBrHy sevarepxjanHrx ynara!6a I ocHoBHlrx

Hero flpnn'rB/(onnnB) r xHBecrnparha

HOBqAHI,I TOKOBI,I I;I3 AXTIIBHOCTI,I O'THAHCITPAILA
npunua a'm(ftuHe B ikmusHoctnu 4JuHaHcupaba
IpunuBU no ocHoBy yBeh
Hero npnnuB roroBtrHe u3 aKrnBfiocrlr O HaHcupar6a

CBEIA NPII'IIIBII fOTOBIIHtr
CBEf A OA,'IIIBII f OTOBI,THE

HETO (OA,'IITB) / IIPIT,'II-IB TOTOBIIHE

|OTOBI,IHA HA TIOqtrTKY OEPAqYHCKO]- NEPITOAA
TIO3I,ITI'BHE KYPCHE PA3,'IIIKE NO OCHOBY

NPEPAqYHA TOTOBI{Hf,
HEI'ATI,IBHE KYPCHE PA3JIIIXE NO OCHOBY

NPEPATIYHA fOTOBI,THE

|OTOBI{HA HA KPAJY OEPAqYHCKOf TIEPI4OAA

1,343
348

8 , 1 2 5

(38,004) (1,221)

9 ,816

(24.810)

(3,619)

(66,463)

(s6.647)

566.610
43

5 l

1406)

( 1 , 6 3 1 )

(r,582)

566,653

(536,r29)

( 1 4 . 5 1 0 )
(550,639)

1 6 , 0 1 4

16 .014
(56,647)

(10,633)

(1  r8 ,9 r1)
(1  r8 .9 r1)

( r  r8 ,9r4)

I 58 ,835
158,835

I58 .835
(r20,496)

38,339

39.8,14

3,097

( r , 9 5 3 )

1 .505

HanoMeHe Ha HapelHnM crpaHaMa npeAcraB,.bajy
c a c r a B H  i e o  o B  \  Q x n c H c r j c ( r \  x r B e r r a j a .

3 5 5 t9,844
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"TAPAHT IIEH3IIJCKO IPYIIITBO"..4PY[TBO 3A YIIPABJbAII,E
AOEPOBOJ'bHIIM TIEH3IIJCITIIM OOHAOM A.A., EtrOfPAA

HAI]OMEHE Y3 OI,IHAHCIIJCI{E II3Bf, IIITAJE
31. AeueM6ap 2007. roAUHe

1 .

2 .

AEJ'IATHOCT

"fapaHr neH3ujcxo lpynrBo", apyrxrBo 3a ynpaBr'Earre Ao6poBoJbHr{M neH3r,rjckuNi QoHAoM a.A,,
EeorpaA (y Aanen rekcry rrApyurBo") je ynxcaHo y Perucrap nprBpeAH[x cy6jeKara 14.
AeqeM6pa 2006. roluHe u eBr'rAeHrqpaHo nor 6pojeM 8A.216998/2006.

Apyu.rrBo je 16 HoBeMopa 2006. ro,qxHe Ao6uno Ao3Bony 3a paA Ha ocHoBy PeueBa HapoAHe
6aHke Cp6uje f. 6p. 10178. x perxcrpoBaHo je 3a o6aBr,al6e nocroBa opraH!3oBal5a x
ynpaBr.baba Ao6poBoJ.EHrM neH3ujcKIrM OoHAoM. ApyurrBo ynpaB"Ba Ao6poBo,r6Hr]M neH3H.jcN M
{PoHAoM, AoBocs lrHBecTrlUnoHe o,qnyke, Bprxx nporpaMupaHe ucnnare, o6aBrba
aAMriHxcrparlrBHe u MapxeTrHrrKe nocroBe fi aKrnBHocr[,r apyre nocnoBe y cxraay ca
3axoHoM o Io6poBo,BH,1M neBrijcKlM rFoHAoBxMa x nes3rjcknM nnaHoBl.{Ma (Cryx6eHn
fracHr.rk PC 85/200i).

Ha ocfioBy perxeBa HapoAHe 6aHKe Cp6uje f. 8p.10179, IpyurBo je Ao6fino lo3Bony 3a
opraHr3oBaEe "fapaHT, Ao6poBoJBHor neBltjcxor OoHAari (y AaJreM Tencry "OoHA") ,l
ynpaBr'Lar6e Tr,rM ooHAoM,

OcHrBaqr,4py rBa cy:

. CKynrHa IIpBa 4.,4., Jly6,baHa, CnoBeHnja (nperxoAH' Ha3uB: llpBa noKojHrHcKa
.1pyx6a 4.,q.), Koja y'recrByje y KanHra,ly ApyurBa 99%;

. Ilpeay3ehe 3a xHBecrxu je, EKx l4HBecrMeHr, ,4.O.O., BeorpaA, 'rxje yrreluhe y
Kanurary lpyrxrBa rrsHocr l%.

Pelxel5eM AreHqrje 3a npuBpeAHe peft4crpe 6poj BA 148102/2007 oA 30. HoBeM6pa 2007.
roanHe pefucTpoBaHa je npoMeHa rrocjroBHor rMeHa ocHrBaqa u3 [lpBa noxojH Hcxa ap]x6a
4..4., Jbyo,rbaHa y CxynuHa npBa ,{.,4., 5y6rbaHa.

,qpyurrBo je eBuleHrupaHo KoA llopecte ynpaBe noA 6pojeM 296085179 r AoAer'Ler M) je
nopecKn nleH QuKauuoHr 6poj 104746708.

PeruicrpoBaHo ceaxure Apy rBaj€ y EeorpaAy Ha aapecr O6rnnheB BeHa! 18-20. Tllll "City
passage ,

y cxna,qy ca qnaHoM 8,3axoHa o Ao6poBoJlHxM neH3rjcKxM QoHAoB[Ma r neH3yjcKuM
nraHoBrMa! MuHuManHu ycjroBfi opraH 3arlxoHe I TexHr{rrke ocfloco6r"LeHocTr no.qpa3yMeBajy
,qa je apyurrBo 3a ynpaBr'baBe ,qy'rHo .qa aHraxyje HajMalre jeaHor noprQon o MeHauepa r
oBnarxheHor uHrepHor peBn3opa 3anocneHe Ha Heo,qpeDeHo BpeMe. Ha AaH 31. aeUeM6pa 2007.
ron He..4p) ur l  Boje cn)DaBaroo3e)cr1o3e

.4pyurrBoje Ha IaH 3l.IeqeM6pa 2007. [oAuHe xMarro 22 3anocJreHa.

OCHOBE 3A CACTABJEABE II NPE3EHTAqI{W OI'IHAHCI{JCKIIX I'I3BEIIITAJA
II PAqYHOBOACTBEHII METOA

orHaHc jckr r3Be raju c] npunpeMJreHr y cKra,Ay ca paqyHoBo,qcrBeH!!M nponficuMa
Peny6JruKe Cp6xje.

PaqyHoBoAcrBeH nponuc!1 Peny6nriKe Cp6uje 3axreBajy cacraBJba$e x npe3eHrauxjy
QxHaHcnjckrx x3BerrJTaja y cknaly ca pariyHoBoAcrBeHnM HaqejrriMa AeQuHucaHuM y oKBfipy
MeiyHapoaHrx craH4apaa OuHaHcrjckor u3BeruraBalra ("MC<D1,1") Kojn cy 6!lr,l y npnMeHu Ha
aaH 31, .qeqeM6pa 2002, rolxHe, OBu craHAaplx x nHTepnperauuje cy nperxoaHo 6finx no3Haru
Kao MellyHapoAHr paqyHoBolcrBeHn craHAaplr (!!MPC").



"TAPAHT IIEH3I{JCITO TPYIXTBO", APYIXTBO 3A YIIPABJbAIbE
.{OEPOBOJ'bHIIM IIEII3IIJCKI'IM @OHAOM A.A.. EEOTPAA

HAIIOMEHE Y3 OI,IHAHCIIJCKE II3BEIIITAJE
31. AeqeM6ap 2007. roanHe

2. OCHOBE 3A CACTABJ'bAII'E II IIPE3EHTAqIIJY @ITHAHCI'IJCITIIX II3BEIIITAJA
II PAqyHOBOACTBEHU METOA (EacraB.R)

npoMeHe y MPC. Kao ri HoBr{ MCOH r€,qarx HanoH ycBajalba 3aKoHa o paqyHoBolcrB} t
peBn3r4jI'J. Hricy o6jaB$eHx u 3BaHyrrHo ycBojeHr y Peny6nrJun Cp6Hju !l, carJracHo roMej Hricy
nprMel!eH',1 y cacTaBr'bar6y npqro)lteHr{x QxHaHcujcxux 3BeuTaja,

OLIHaHctjcku ri3Beurajx cy npux.L3aHr.r y .lopMary nponrcaHoM npaBuJrHHKoM o ca.qpr{ajy I
OopMIt o6pa3aua QuHaHcHjcxlrx ,{3Benraja ApyulrBa 3a ynpaB,Barhe Ao6poBoJ.LHrM neH3rjcKrM
QoHAoBnMa (C,1yx6eHu nracHuK PC 6p. l5/2007 o,18. Oe6pyapa 200?. rorrHe).

IpyrxrBo je y cacraBrBany oBnx OuHaHcrjckux u3Beurraja flpxMeBrBajro paqyHoBoacrBeHe
no,jrr,rTrKe o6pzl3roxeHe y HanoMeHx 3. (oje cy 3acHoBaHe Ha paqyHoBoacTBeHuM n nopecKxM
nponricxMa Peny6nfi ke Cp6&je.

OuHaHcHjcKu u3Beurajx ApylxrBa cy ucxa3aHu y xr.rr'BaAaMa.qrHapa- IuHap npelcraBrBa
3BaHrqHy x3BeurajHy Ba"'ryry y Pefly6Jrur{r Cp6rju.

IIPEI!'IEA 3HAqAJIIIIX PAIIYHOBOACTBEHIIX NOJ'IIITIII{A

HeMsrepnjanHa y,1ara16a

Ha AaH 31. leueM6pa 2007. foArHe HeMarepxja, lHa )nara$a c) cha3aHa no Ha6aBHoj
BpelHocrx, yMarLeHoj 3a rcnpaBxy BpeaHocTr. HeMaTepnjajrHa ynaralra ce y qenocrll olHoce Ha
coOrBepe.

AMoprx3auuja ce paBHovepHo o6paqyHaBa Ha Ha6aBHy Bpe,qHocr HeMarepujarrH(x yrafa$a!
npr{MeHoM roArrlr!6e cTone oA 200%, ca Un'6e)\i ]1a ce cpeAcTBa y nornyHocrn ornxury y roKy
!6r,1XOBOr r(OprlCHOr Beka rpajal!a.

OnpeMa

OnpeMaje Ha AaH 31. AerleM6pa 2007. roAxHe eBuAeHrnpaHa no Ha6aBHoj BpeAHocrr.{, yMat6eHoj
3a ncnpaBKy BpeaHocrn. Ha6aBHy BpeAHocr .]'rHn BpeaHocr no OaKryp!{ Ao6aBr6aqa, yBehaHa 3a
3aBUCHe TpOTUKOBe nO OCHOBy Ha6aBXe U TpOUKOBe AOBObena CpeACTBa y CTaBe oyHrqUOHarHe
npxnpaBHocTx.

AMopru3aqlja ce paBHoMepHo o6paqyHaBa Ha Ha6aBHy BpeaHocr onpeNre np MeHoM creaehxx
fotluuJrslrx cTonaj ca urr.beM aa ce cpelcTBa y nomyHocrr orn rlry y roK] rhuxoBor xopr{cHof
Bena rpajalha:

3.

3 .1 .

J.2.

KoMnjyrepn

HaMeuraj. Bo3una x ocrana onpeMa

25%
20%
I0%

O6paqyH aMoprr3aqxje orpeMe noqulle xa,qa ce oBa cpe,qcrBa craBe y ynorpe6y,

3.3. Xaprnje oa BpeAHocru no nourrenoj BpeAHocru r{pG 6rr!'raHc ycoexa

Xaprde o.q BpeaHocru no noureHoj BpelHocrl{ xpo3 6finaHc ycnexa qxHe o6Be3Hriue
aenoHoBaHe ,qeBa3He urelrbe x npBo6frHo ce ficKa3]jy no Ha6aBHoj BpeaHocTx, a Ha AaH
6rraHca cTa$a no rpxx[Hoj Bper]Hocrx. CB pedrru3oBaHx lo6xqu lr ry6rqu no ocHoBy
npoAaje oBxx xaprxja o! BpelHocrl ce npr3Haj) ) '{op'rcr np \oAa. oqHocHo Ha reper pacxola.
x yK,ByqeHu c) y oKBupy l1o6nraKa u ry6uraKa oa npoAaje xaprxja 04 BpeaHocrfi. cBr{
Hepea.lr,r3oBaHy ao6xu{ u ry6Hu no ocHoBy npoMeHe rpxrlur e BpeaHocTx oBrlr r(apllja oa
BpeaHocTu ce flpx3Hajy y Kopricr npxxoaa, oaHocHo Ha reper pacxoAa, I yK6yqeH, cy y okBrpy
np xola u pacxoaa o! ycKnquBaba BpelHocrx cpetcTaBa x o6aBe3a.



''TAPAHT IIEH3IIJCKO APYIIITBO', APYUTBO 3A YIIPABJ'ItAIbtr
AO6POBOJbHI,iM TTEH3IIJCITIIM OOHAOM A.4., EEOTPAA

HAIIOMtrHtr Y3 (DIIHAHCIIJCKE II3BEII]TAJE
31. a€ueM6aD 2007. roauHe

l .

3.:t.

IIPEf JIEA 3IIATIAJHI{X PAq}'HOBOACTBf, HUX nO"rIIlTUI{A (HacraBax)

IIocnoBHs npnroAx n pacxoAx

llocjroBHr l|pr'JXoA fi pacxo! ce KBuxe no Haqe,qy y3poqlocTli,

IIpepa.ryHaBarse AeBu3Hfi x lr3Hoca

lloc,roBHe npoMeHe Hacrare y crpaHoj Batrryru cy npepaqyHare y Ar{Hape no cpeABeM Kypcy
yrBpteHoM Ha Mely6aHrapcKoM rpxuury AeBu3a. Kojrje B&I{no Ha AaH nocroBHe npoMeHe.

CpeAcrBa u o6aBe3e ucxa3aHe y crpaHoj Balyrr Ha IaH 6rnaHca cralsa, npepatryHaru cy y
AxHape no cpeABelt kypcy yrBpbeHoM Ha Meby6aHkapcKoM rpxr{ury AeB(3a xojx je Bar. o Ha
T a i n a H ,

Hero no3nrr,rBHe rr HerarxBHe KypcHe pa3nxKe Hacrarre npnrxKoM nocnoBHrx rpaHcanu ja y
crpaHoj Barryrn u npr,'rrxoNr npepaqyHa no3lrruja 6rrraHca cralla rcKa3aH x y crpaHoj Baql
KrbuxeHe cy y KopucT nJrll Ha reper 5,ljraHca ycflexa, Kao nprxoxu xnlt pacxo,4u no ocHoBy
KlpcHux pa3nr{xa.

3.6. Ilops Ha Ao6nraK

T€xyhr nope3 Ha Ao6nrax

TeKyhx nop* Ha Ao6HraK npeAcraB,.ba u3Hoc l{ojx ce o6pa'ryHaBa rrprMeHoM nponrcaHe
nopecxe crone oA l0% Ha ocHoBrqy yrBpleHy nopecKrM SunaHcoM, Kojy rpeAcTaBila u3Hoc
106urKa npe onope3uBalEa no 0A6lrKy eQeKara ycKrabxBaBa npuxoAa q pacxo,qa, y cknaAy ca
nopecxuM nponrc xMa Pe[y6nx Ke Cp6 je.)3)MaH,e]6e3anpon caHe nopecxe Kpelr lTe,

3aKoH o nope3y Ha no6xraK Peny6nxke Cpdxje He nperBr,ria ra ce nopeckr ry6xux !l3 TeKyher
nepxol1a r\rory Kopr{cTxrx Kao ocHoBa 3a noBparraj nop*a n,ldheHor y nperxoaHrM nepfloauMa,
MellyrtNi, ry6xux x3 reKyher nepxola xcKa3aHr{ y nopecKoM 6uraHcy Mofy ce {opllcrllrx 3a
yruatletse nopecKe ocHoBxrre 6yayhxx o6pa'{yHcKxx nepuona, arlx He ayxe oa necer foluHa.

Oa,'roxeHn nope3 Ha ao6fiTaK

OlnoxeHu nop* Ha Io6HraK ce o6pa'ryHaBa KopalnherLeM MeToIe yTBpixBalra o6aBsa npeMa
6lraHcy crarLa,3a npxBpeMeHe pa3nrrKe npon3arune n3 pa3ruKe n3Meiy nopecKe ocHoBe
norp r{rBaEa o6aBe3a y 6rraHcy cra!6a r }lrxoBe K}$rlroBolcrBeHe BpeAHocrn. Baxehe
ropec(e crone Ha,qaH 6r{.r1aHca cra}la r nopecfe crone xoje cy HaKoH ror aaHa crynr re Ha
cHaryj xoprcre ce 3a yrBpbxBa$e pa3rpaHurreHor lr3Hoca nope3a Ha !o6rrax. OAroxeHe
nopecKe o6aBe3e ce npo3Hajy 3a cBe onope3uBe np,iBpeMeHe pa3JrxKe, OAnoxeHa nopecka
noTpaxuBarba ce npl13Haj] 3a cBe o!5firHe npxBpeMeHe pa3rnKe u e+eKTe nopecxux ry6 TaKa u
nopecKxx Kpelllra, KojI, ce Mory npeHocriTr4 y HapeaHe oficxaurHe nepr'role,Io cTeneHa no Kojef
he BepoBarHo nocrojarr onope3fiBr.{ ao6nra[ oA Kojer ce npeHerr4 nopeckn ay6ura( r Kpe,4urri
Mory yMatslirx.



"rApAHT IIEH3I,IJCKO APyIIITBO., .4pylIITBO 3A ynpABJbABE
AOEpOBOj'bHr.rM [EH3rrJCnrrM OOH.{OM A.A., EEOfpA,[

IIAI]OMEHE Y3 OIIHAHCI-IJCKE I,I3BEIIITAJE
31. AeqeM6ap 2007. roanHe

4. IIPfiXOAII OA HAI(HA.{A @OHIOBA

Ilpnxolr HanHaAa npfi ynnaru neH3njckfix Aonpr,rHoca
IIpnxolr HakHaAa 3a ynpaBrralBe OoHIoBuMa

TpaHcaKqnoHx rpoukoBr.r
TpourxoBx MapneruHra
TpoLUXoBx ornaca
TpourxoBr npocneKara, nJraKara r MeArjcKe KaMrraBe
TpourxoBx MeAr,rjcKe KaMna}!e
TpornxoB! cajMoBa q |,Icrpaxr,lBarla rpxntrrra
Apyrn rporxxoBn MapxeruHra

TpoluxoBri ycnyra kacront{ 6aHKe

(Y irrEsAaMa anHapa)
Ilepxoa oa Ilepvoa oA

l jaHyapa Ao 14. AeqeM6pa Ao
31. AeqeM6pa

2007,
J1. AeqeM6pa

2006.

1,417
439

916

5, PACXOAIIyIPABJbAITAOOH.IIOBIIMA
(lr' xx,BaaaMa AIIHapa)

IlepuoA oA IIepxoA oA
1. jaHyapa,qo 14. AeqeM6pa Ao
31, Aeq€M6pa 31. AeqeM6pa

2007. 2006.

423

7,t49

1,755

t03
739_

1.783
t4,334

1,056

842

I5 ,813

TPOIIIKOBII 3APAIA, HAITHA,4A 3APA.qA I{ OCTAJ'III JII+IHI'I TPOIIITOBI'I

fY xn,.r,aaaMa a$HaDa)
IIepxoA oA IlepxoA oA

l. janyapa Ao 14. aeqeM6pa Ao
31. AeqeMbpa 31. AeqeMdpa

2007. 2006.

842

6.

TpourxoBu 3apa{a r.t HaKHaAa 3apaAa
TpoluxoBx nope3a r.r AonpuHoca Ha 3apaAe r HaKHaAe

3apa,qa Ha TepeT nocnoaa-Brla
TpouJKoBr HanHaAa no yroBopy o Aery
TpourKoBu HakHaIa (brcxqKuM ruquMa no ocHoBy

ocTajrrx yroBopa
Apyr! nuqHr,i pacxoA!, x HaftHaAe

18,294

3,099
342

|,667
2,136

304

5 1 0

8 1 4

l 0
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"TAPAHT TIEH3I4JCI{O APYIIITBO", APYIIITBO 3A YIIPABSABE
AOBPOBOJI,HIIM NEH3IIJCKIIM OOHTOM A.I., EEOTPAI

HAIIOMEIIE Y3 OIIHAIICI'JCITE I,I3BEIIITAJE
31. AeqeM6ap 200?. roAnHe

7. TPOIIIITOBII AMOPTI43AIIIJE, PE3EPBIICABA, YCJ'IY|A II APYTII IOCJIOBIII4
PACXOAH

(Y xnJ6aIaMa AuHaDa)
IIepnoA oA IIep{oI oA

1, janyapa Ao 14. AeqeMopa Ao
31. AeqeMfpa 31. AeqeM6pe

2001. 2006,

TpouxoBr.r Marepuja,ra
Tponrr(oBu aMopru3aqrje
Ocraiu nocroBHr pacxopj
TpourKoBu pe3epBucalra

2,673

17,281
59

47'7
l 2
963

a) TpoIxXoBl' Marepfi js,ra

yTpoueHx Marepujan ,{ pe3epBHx AeroBx 3arexyhe n
uHBecTuutioHo oapxaBal6e ocHoBHllx cpeacTaBa

Tpouxonl ranqerapujcxor Mareprjura
Ocra,rr Marepuja"q
Tpourxonu exepruje
TpornKoBx l.opuBa

6) Ocrann nocroBHn pacxoAx

23,494

(Y rxrbaaaMa rxHapa)
IIepnoA oA IlepxoA oA

l. jaEyapa Ao 14. AeqeM6pa Ao
31, AeqeM6pa 31. AeqeM6pa

2001. 2006,

601'704

3 6 1
280'721

78
65

3 1 3
2 1

___,-_2gl 477

(Y xn,'r,aaaMa axHaDa)
IIeproA oA IIepooA oa

1, jnHyapa ao 14. aeqeMdpa ao
31. AeqeMopa 31. aeqeM6pa

2007. 2006.

Tere+oHcxe, [HrepHer r nTT ycnyre
TpaHcnoprHe yc,lyre
OIpxaBat6e
3akyf iHuHe
Peflpe3eHraqxja
Ocyryparbe
nnarHr npoMer
TporxKoBn peB,i3uje
TpornnoBI caBeroaasHxx ycryra
TpornkoBft crpy'{Hor ycaBprxaBa6a
TponnoBu Henpoa3BonHxx ycrym
Ocranu pacxoat

1,899
589

I  ) ) A

126
82

243
992

2,',724
302

1,474
1,573

5 l
t 9

4

3 7

T ;
9 1

963

11

1',7,287



"TAPAHT IIEH3IIJCKO APYIIITBO',,4PYIXTBO 3A YIIPABJbABE
.4OBPOBO!'bHI{M TIEH3IIJCITI'M OOH,{OM A.4., EEOIPA.{

HAIIOMEHE Y3 OI{HAHCI,IJCKE II3BEIIITAJE
31. Aeq€Mdap 2007. roAtrH€

1. TPOIIITOBII AMOPTII3AUIIJE, PE3EPBIICAEA, YCJI}TA I' APY|I.I TOCJIOBHII
PACXOAU (HecrrBax)

q) TpourKoBx pBepBncalba

Ha AaH 31, reqeM6pa 2007. roatHe, TporllkoBx pe3epslrcar$a y BHocy o! 59 xtJBaAa axHapa ce

oAHOCe Ha r{3ABOjeHa pe3epBllcaEa no ocHoBy oneparuBHof px3uKa. Ha ocHoBy OanyKe o

npaBxJruMa KoHTpone pH3xKa y nocnoBaEy lpyruTBa 3a ynpaBr'Eal6e ao6poBojBHtM neH3xjcKxM

OouAov u Ao6poao.n xor neH3ujcxor OoH,qa (Cnyx6eHI'{ macHljx PC 6p 2712006 oa29 Mapra

2006, roauHe), ApyurrBo je AyxHo Aa la3ABojn p*epBucabe no ocHoBy oneparl'IBHor pr'Bnxa Ha

Teper pacxoaa nepuoaa y Lr3Hocy kojx ce oApelyje Ha ocHoBy npoqeHe r0r pIBI{xa, artu He MaEe

oA O,1olo Hero xMoBxHe OoHAa KojuM ApyurBo yIpaBJEa, Ir He Bxlue oA 10% Hero uMoBlise

OoHAa.

@IIHAHCIIJCKI{ NPUXO,4I,I
fY xxJbaaaMa axBaDa)

8.

Ilpljxoafi o,q xaMara Ha aeno3lire no BIiDe]6y:
- y al{HapnMa
- y crpaHoj Banyr
llpuxo.4lr oA KaMara Ha KparxoporlHe Aeno3ure:
- y AuHapxMa
- y crpaHoj Banyrlr
flo3HTuBHe (ypcHe Pa3ntKe

9. @TTHAITCIIJCKI'PACXOAIT

HeraruBHe KypcHe pa3JlI,IKe

Pacxorx KaMara

Ilepxoa oa IIepnoA oa
1. jafiylpa Ao 14. aeqeM6pa ao
31. aeqeM6pa 31. aeqeM6pa

2nM, 2006.

l 0 ?  1 1 3
I 19 2,609

10,401
1,1',77
3,935

t5.7 39 4 ,187

(Y xs,bslaMa afiHaDa)
Ilepxoa oa Ilepuoa oa

1. jaHyapa ao 14. aeqeM6pa Ao
31. AeqeM6pa 31, Aeu€Mbpa

2001. 2006.

2,273
5

9 1 1

2,218 9 t  l

1 2



73
2,078

30
9 5 1

"TAPAIIT TIEH3I,IJCITO APYIITTBO", APYIIITBO 3A YIIPABJ'bABE
AOEPOBOJ'I'HIIM IIEH3I'IJCKIIM OOIIIOM A.A., EEO|PA'4

IIAIIOMEHE Y3 OI,IHAIICI,IJCXE tr3BEIIITAJE
31. AeqeM6ap 2007. roAnue

IO. CTAJIHA IIMOBIIHA

onpeMs

2,543
1,867
( l 0 l )

otrpedt

t ,971
653
(r l9)

t 6
(43)

(Y xu6tAa a lrnrpa)
ge rr€pu-

Yranro janHr
otrpeMa ynrnEa

CraBe L jaHyapa 2007. ro.qnse
Ha6aBne y ro(y nepuo,qa
nporaja

Cra$€ 31. rerreMbpa 2007. rolme

l.tcnp.BKa Bpe!Hocrtr
Cra6€ l. jaHyapa 2007. .orrHe
AMoprmarr, ta T e(yner neprona

Cm$e S l..ueueMopa 2007. .o.unHe

Ca!.u6a Bp€AHo{rl

4,309

(43)

1,457 2.478 8,244

4.5t4 7,826
3,977 4.227
(220)

1 6 -

12,051

121
9

325
64) (34)

39

1,402 2 . t 5 1300t2l98r

cra6e 3l. leqeM6pa 2007. rolme ________l!ZL _______-!!16 __--?Jl8
CraBe 3l. leueM6pa 2006. rorrEe 2,513 - 1,962 4,415 1,753

. .IIPY| A IIOTPAXTIIBABA I,I AITTI'BHA BPEMEHCITA PA3TPAIII'IIEEA

fY ru,'LaraMa auHapa)
31, aeqeM6ap 31. aeqeM6ap

2001. 2006.

norpaxuBar6a oa,qo6poBoJ.EHxx neH3t,ljcxr.{x OoHAoBa
IlorpaxuBaH,a 3a KaMare

AxrxBHa BpeMeHcKa pa3rpaHuqel6a
Ocrana norpat{L{Balsa

224

678
92

t34

s21

4,t20 521

1',' KPATKOPOqHI,I AETIO3IITII

HanaH 31. AeqeM6pa 2007. roAsHe, xparKopo'{Hx Aeno3xrx y r{3Hocy oA 85,900 xu,r6aAa .qnHapa,
ooyxBarajy KparKopogHo oporreHa Ar.{HapcKa cpeAcrBa xoA AoMah[x 6aHana ca poiroM Aocneha
oA 1 4 AaHa AO jeAHe fOAXHe y3 KaMaTHy CTOny y pAC OHy OA 4 ,gvo AO 12Vo Ha rOAru[69M Hnsoy.

XAPTIIJE OA BPEAIIOCTII IIO IOIIITEHOJ BPEAIIOCTI,I KPO3 EIIJIAHC
YCIIEXA

Ha AaH 3l, AeqeM6pa 2007, roAuHe, xaprxje oA BpeAHocru no noureHoj BpeAHocrn xpo3 6r{nasc
ycnexa y BHocy oI 1,654 x!r6a.qe anHapa ooyxBaTajy o6Be3Hxue cTape aeBu3He une,ql6e,

l 3



"TAPAHT NEH3IIJCKO APYII]TBO", APYIIITBO 3A YNPABJ'bABE
AOBPOBOJ'bHI{M IIEH3I{JCXIIM OOIIIOM A.A., BEOTPAA

HAI]OMEHE Y3 OIIHAHCIIJCKE I{3BETTITAJE
31, qerren6.p 2007. roanHe

14. TOTOBIIHA I{ TOTOBI{HCKII BI{BIIBAJIEHTII
(Y xr,La!aMa,!xHaDa)

31. aeueM6ap 31, aeqeM6ap
2007. 2006.

TeKyfu paqyH
ErarajHa
IeBUrHn pa'{yHn
AeBx3Ha 6Jrafaj Ha

Ar(uuoHaD

CKynHHa flpBa a..q., Jbybr6ar{a.
CnoBeHxja

Ekx l,lHBecrMeHr- !.o,o,, EeorpaA

240
59

t 2
37,62;

_______1_9,!14

KAIIIITAJI

y cKJlaly ca ocHxBaqkrlM arooM ApyllrBa, ocHoBHfi Kanrraq r3Hocu yxynHo 1,000,000 EyP-a y

auHapcKoj npolrBBpeaHocTu rJa aaH ynjrare. ,4pyrxrBo je npuJrltr(oM ocHrBalla r3,qa!'Io yKynHo
10,000 aKunja HoMnHanHe BpelHocru oA I00 EyP no aKqrjr y AuHapc(oj nporuBBpeAHocrlt.

BnacHuqKa crpyxrypa Ha.qaH 31. .qeqervt6pa 2007. 2006. roALIHeje creAehal

Epoj
aRurir

(Y xnrEaAaMa auHapa)

EMucroHa
9/o yqeurha npeMda

Ir[3Hoc

100 '787
'77,923

963
99%

1 %

10,000 78-886

npunuxoilr ocHuBaba IpyuJTBa, ocHuBaqlt cy x3Bpuxnx ynnare oa 200 ElrP no akqfijfi, ycJler
qera je y OrHaHcujc(uM r. '3BernrajuMa eBl4eHrt lpaHa eMxcuoHa npeM ja y xrHoci or 78,886
xxJ!a!a auHapa.

y cxJraay ca rrnaHoM 7.3axoHa o ao6poBo,'BHnM neH3ujcKxM OoHroBxrva fi neH3ujcF M
rrraHoBxMai HoBqaHU leo ocBoBHor [anxrarra lpyurBa 3a ynpaB,'6a!!e, npuJ]l{xoM ocHlrBa}la
rr3Hocl{ HaiMal}e 1,000,000 EyP-a y.qxHapcKoi nporltBBpeAHocrr'I, no cpell6eM xypcy HapoAHe
5aHXe Cp6sje Ha tlaH ynnare. Takobe, ,4pyurBo je AyxHo ,qa y cBoM nocnoBal6y o6$5eax aa
I(anrTafl .qpyurBa yBek 6],qe y BuclllJx (oja Hxje Malra oa arHapcKe npoTxBBpelHocrx
I ,000,000 EyP-a. Kan,ra,r ,4pyuirBa Ha 'qaH 3 L aeqeM6pa 2007. roaxHe Ir3HocH 1 07,3 26 xxrBaAa

axHapa oaHocHo Ey? 1,354,507 (31. neueM6ap 2006. roauHei E)'P 1,995.747), rlro l{cny$aBa
3aKoHoN' nponrcaHe ycJroBe,

Ha laH 3l.,1eqeM6pa 2007. ro,qtHe, ocHnBarlkr xanllran ApytxrBa fiHocu 78,710 xl,sa.qa

arHapa u H je ycarraueH ca r3HocoM Kantrarla eBvreHrupaH M y UeHrpa"'IHoM Perucrpy Koju
[3Hocu 87.500 xr"Bara rxHapa, Pa3,']xKaje Hacrana ycjreA pa3ntqxror BpenHoBatha ocHrRaqkor
Kanrrana Ha aaH ynnare 16. Maja 2006. rottrHe x Ha,qaH 14. ne{eM6pa 2006 roaxHe {a/ra je

!3BpureHa perxcrpaqxja y AfeHur4j! 3a nprBpe;lHe perrcrpe. HarMe, y cKJlany ca orperbaNla
3aKoHa o rpxrurry xaprr.'ja o! BpeAlrocrr'r t .qpy lx QxHaHcuJcKxx ,lHcrpyr{eHara, ocHoB ?a
ynuc eMucrje axuxja y l]esrpa"lHx perdcrap ie aaryM ynnare BnacHHKa y lrlHapcKoj
npor BBperHocru. aox je y cknary ca oape!6aMa 3a(oHa o npuBpe,cH,lM npyurBrMa ocHliBaqKl'l
Kanlirtul ,qpylrirBa BpelHoBaH no cpeaileNi lqpcy HapoAHe SaHKe Cp6nje Ha,qaH ocHrBalra

ApyurrBa I kaaaje ra3Bp eHa perucrpaqHja y AreHqxjIl 3a npuBpeaHe perllcrpe

-18,710 100%
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"TAPAHT IIEH3I.IJCKO APYIXTBO", APYIUTBO 3A yIPABJT'ABE

AOEPOBOJ'bHIIM IIEH3IUCKI'IM OOIIIOM A.4., BEO|PAI

HAIIOMtrIIE Y3 OIIHAIICIIJCITE I,I3BEIIITAJE
31. aeqeMdap 200?. roanHe

15. KAIII,ITA"rI(HacraB6K)

CxyntxrnHa Apy rrBa je 11. reqeM6pa 200'7. ro,'vtre loHena Oanyky o l{3,qaBa}!y ll eMxctje
axur4ja 6e3 jaBHe noHyAe y urrry noBehalLa ocHoBHor Kanrrana. 06rrM eMncxjeje 9,800 akuuja,
HoMuH,urHe BpeAHocru E}? 115 n eMtlcuoHe BpelHocr!, EyP 226. Axqaje cy o6xqHe, ca npaBoM
fnaca, fjrace Ha uMe u ca orpaHuqeHnM cy npeHocoM BracHurxTBa. AKqxje II eMucxje he y
qenocTn ynjraTrJTu EKr,r riHBecrMeHr A.o.o,, Eeofpaa, HaxoH npx6aBJEaBa caruacHocrl{ oa crpaHe
HarnexHnx opraHa 3a oBy eMu {jy. Ao AaHa npelaje oBxx QuHaHcujcKnx EBeurraja Ha,qaH 24.
ja )dpa 2008. ro.auHe. l l  evrc,, ja a(u ja d,r je pe4nx3oBaHa.

16. OBABE3E II3 IIOCJ'IOBAIIA II NACIIBHA BPEMEHCITA PA3TPAHIIqEIbA

fY xsJLa,qaMa ruBaDa)
31, aeqeMoap 31. aeqeM6ap

2001. 2006.
O6dBeje rpeva OoH,DoB va no ocHoB) Ha\Haae

rpaBcaxqxoHnx rpouKoBa
Ao6aB,.baqx y 3eM,Bt
,4o6aB,6aqu y uHocrpaHcrBy
o6aBe3e no ocHoBy 3apara t HaKHana 3apaaa
O6aBe3e 3a nope3 Haaorary BpetHocr
IIacnBHa BpeMeHcKa pa3apaHi{qerla

1 4
366
1 9 8

49
1 5 8

626
11 ,094

210
1,092

11.

785 13 ,022

YIIPABJ'bABE PIT3IIUIIMA

y cfira4v ca.JraHoM 10, craB 2 u qraHoM 23 3aKoHa o Ao6poBoJr,IlI{M neBujcKI'{M QoH.4oBxMa u
neH3ujcKxM nnaHoBI,IMa, a Ha ocHoBy qnaHa 44,2 OcHuBaqxor aKTa, I43BpuHI'i o,q6op je ycBoj o
llpaBxJra o KoHrpont px3r.{Ka .4pyuIrBa.

IIpaBrinHUXoM o xoHTpont pml,lxa cy yrBpbeHa npaBnJra xaeHTtOI'IXoBa:La, Mepe6a ]1 KoHTpoJle
pu3,rka xojr ce jaB,.lajy y nocJroBaby ,4pyurBa, Kao u ynpaBrEaBe rxM prB,rurMa C creM
ynpaBrBa!6a p 3r,rqur\!a noapa3yMeBa ycnocraBjBalre je,qHe unx Bltrue opraHu3allr{oHxx JeaItHrIIa
y ApyurBy y qxjeM he AenoKpyry 6nr| l(oHrpona px3uxa (Hapoqtro rpxxuHor pn3 Ka,
onepar(BHor pr3uxa, pu3lka tI,IXBrJAHocrL lr pIl3UXa yCKJIateHOCTIt nocnoBalla Ca nponuctMa),
yTBpDnBalle npoqelypa 3a KoHrpoty pI,I3rKa u ypeleBe cI'IcTeMa xHrepHe koHTpone

Ha ocHoBy IIpaBuJra nociloBalba u HHBecT,rurloHe nortruxe o6pa3yje ce noce6aH uHBecrlllrlJoHrl
oA6op, Koju nopeA ocraJ'lux axrl,IBHocru npoBepaBa ynpaBrBalr,e rpxfilllHtM px3uKoM, pt? r<oM
rrnkBr,raHocTu x pli3xr{oM ycxnateHocr! nocjloBaBa ca nponllcllMa, npu qeMy ce oBI4 ptl3l'Iqfi

cBoae Ha yTBpbxBaBe Bpcre rMoBuHe y Koje ce Moxe Bplnxru ynaralL'e ooHAa lr llajBeht

ao3Bor6eHx npoueHar yJraraira. I'lHTepHa peBr3fija BpuJI,l uaeHrqQ,lKoBaBe' MepeBe x xoHTpony
oneparl,lBHor pu3rKa x pfi3xKa ycxnaDeHocru ca 3akoHc(riM IrponHcl'lMa,

1_
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"f APAHT IIEH3IIJCI{O APYIIITBO", APYIXTBO 3A YTIPABJ'AILf,
AOSPOBOJ'bHIIM IIEH3IIJCKIIM OOHIOM A.4., 6EOf PAI

HAIIOMEHE Y3 OIIHAHCIIJC(E II3BEIIITAJE
31. AeqeMoap 2007. ro.qnHe

18. PE3vr'rTATrr rrocr'roBABA y 2007. roAI{I {

ApyurBo je l,l3 nocroBaba y 2007- ro,qrH,l ocrBaprno ry6!{ral( y x3Hocy oA 50,338 xr"6aAa
AuHapa (ry6xrax npe onope3nBar6a n3Hocx 49,734 xuraaAe 'quHapa) (2006. ro.qxHa Ao6xr 68
xnrBana AuHapa). Ha ocTBapeHx ry6uTaK. Kao !i Ha Or4HaHcujcxu nonoxaj,4pyurBa y 2007.
roarHx cneaehl,| {DaKTopu uMajy 3HaqajaH yT,{qajl

2007, rolxHa je npBa roAxHa nocjroBarba Ao6poBorEHor neH3'{jcKof OoHAa xojr,JNl
ApyurBo ynpaB,Ea. Spoj riraBoBa ao6poBorBHor neH3rjcKor QoHAa Ha aaH I l. ae(eM6pa
2007, roauHe r3Hocu 7,393 qraHoBa r Hrje locrxrao oflTrMrurHr HrlBo Koj Tpe6a na
o6e36elu cla6rraH u3Bop npxxola 3a nocnoBaBe ApyurBa,

HeloBo,BdH HrHoc npxroraocrBapeH Xoi Ha(Hd,4d npu)nndTr f leHsHjLKof nonpxHocd
n ynpaBrBalba OoHAoM (HanoMeHa 4 - 1,916 xllrBaAa lrHapa) je y Ar.rperoHoj kopenaqr'!u
ca 6pojeM qnaroBa Ao6poBorLHor ne*ujckor QoHA4 lrao ,l ca Har{nHoM buxoBor
n p u ( r l n a ! 6 a ,  0 6 J / p o v  H a  "  t s e H  k )  n a c e  H d K H a r e .  p x  ) n . a r .  n e d r x j c K o r  A o n p n H o c a
.e oclBapyj)  )  cn)qcieB vd )nndra ,4pyr x\  doHJoBa no ocdoB) npo\4eHe q raHc Bd.

19.

a)

6)

qjraHoBr,r YnpaBHor r

YnpaBHU oa6op

B) Pacxolr ynpaBr%alla (DoH.qoM. ca axueHToM Ha pa3Jruqltre axr(BHocr,{ MapKeruHra
(Hanoneua 5),  noqenu cy aa,qajy eoeKre y npLJBnaqeEy HoBllx qnaHoBa y lp] foj
noJloBuH14 roAuHu.

f) Epoj 3anocjreHxx je Ha HuBoy, oqeKr,IBaHor, Beher o6xMa noc,loBHfix aKT!{BHocrt{, na
caMuM ruM u rporrKoB, KoJu HacTa.Jy no ocHoBy 3apaaa,

flpeMa npoleHU pyr{oBorcrBa ApyurrBa no nperxoaHo HaBeaeHuM nfiTal6uMa, He oqeKyjy ce
HefaruBHe nocre!fiue Ha nocnoBaEe ApyurBa y Hape.qHoM nepxoly! oIHocHo pyKoBoacTso je
Ha craHoBurxry aa rcra He Mory aoBecTu,qo HapluraBaba cra-lHocr nocroBalba o63,rpoM Ha
axTUBHocr,{ Koie cy 3anoqeTe, Kao u oHe Koje he ce npeay3erx y HapeaHoM nep[oay, a qtjx je
qx-l} noBehaEe 6poja '{,qaHoBa Ao6poBoJlHor neH3ltoHor OoHla u jaqaH'e Q HaHcujcke ocHoBe
nyTeM !o(an',JTalrr{3arl!ije. y roM npaBuy, ,{pyuTBo je ntaHupitno na y HapeaHoM nepfio,qy
npouJupu cBoje nocnoBaH,e u Ha rpyfe rpaAoBe y Cp6xjr, ca,iuMeje craproBano y 2008. roluHx
orBapabeM orpaHka y HoBoM Ca,Lv (HanoMeHa 2l ), nopel Tepuropuja,rHor uupeEa nocroBaBa,
axqfioHap,r ,qpyuJTBa cy 3anor{eru aKruBHocr Ha noBehaBy kanrTarla nyTeM HoBe eMucxje
axuuja KojoM 6r ce kannran ,{pyl[rBa ao.qarHo yBehao 3a E]tP 2,214,800 (HanoMeHa l5).

OPIAHII3AUI{OHO-TEXHIIq(A OCIIOCOEJbEHOCT

ArpeKrop npylxrBaje rocnoAuH Munou lllKp6Irh.

l,l3BpuHor oa6opa ApyurrBa HalaH 31. aerreM6pa 2007. ro.q He cy:

IlaBa 3eqeBxh
ArekcaHAap BJraxoBrh
AreHKa JKHu,qapuu'r Kpalsr{
BpaHKo Ipo6HaK

II3BplnHu o!60p

@yHxqnia y YnpaB:roM oaoopy

IIpeace.qHxx YO
rlJtaH

r taH
r]IAH

@yHRquia

npeaceAHnK 14O/Ar.pexrop
qJIAH

MxJlou t Kp6uh
MxpocJlaB EKapr
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"IAPAHT IIEH3I,IJCKO.{PYIIITBO',,{PYII|TBO 3A YIIPABJbABE
AOBPOBOJ'I'HI'IM IIEH3IIJCITI'M @OHIOM A.A., EEO|PAA

HAIIOMEHE Y3 OIIHAHCI,IJCKE U3BEIIITAJE
31. aeqeM6ap 2007, rogrHe

19. OPIAHII3AIII{OHO-TEXHtrq(AOCIIOCOFJbEHOCT(HacraBaK)

noproorro MeHauep ,4pylrrBa je rocnonxH fperop AoreHeq, 6poj nuqeHqe 510-27-375012-06
oA 3. HoBeM6pa 2006. roAuHe, BAara oA crpaHe KoM{cuje 3a xapruje on BpeAHocru.

I,lHrepHx peBrj3op ,4pyurBa je JacMuHa Maqlpa, 6poj nuueHUe y 3Bar6y peBrBop 5/l-05-
0960/2000, oA 12. Mapra200l. rolxHe CaBeHo MfiHrcrapcrBo (Fr.rHaHcuja.

20. AEBII3III,I It}?C

Cpenl6fi KypceBu 3a .qeBr{3e, }.rBpDeHu
npepaqyH AeBr.{3Hux no3ur.lr,!ja 6r,rjraHca

Ha M9tyoaHxapcxoM Tpxu[rry leBx3a! npuMer]eHr.{ 3a
cTalsa ) lxHape. n nojen He rnaBHe Bzlnyle cy 6rnx

31. AeqeM6ap
2001.

E}?
YCA

'79,2362

2I. JIO|ATAJI,IHAXOH.IIATYMAEI,IJ'IAHCACTAILA

Ha cBojoj ceAHDqri ll. AeqeM6pa 2007. roArjHe CKynurrxHa ,4pyurBa je ,qoHeJra OAnyKy o
ocHfiBar6y orpaHxa apyurBa y HoBoM CaAy, Kojx he nocnoBarr.r oa L jaHyapa 2008, roAuHe noa
Hailr,rBoM ,,fapaHT neBxjcKo ApyurTBo" a,A., EeorpaA - fapaHT neH3rjje HoBIl CaA, ca ceAxurTeM
Ayrycra Uecapqa 18,ts HoBn CaA. 3acrynHr.rx je Mxropa,q Byjaquh. flpoMeHa je ynficaHa y
AreHrtfiju 3a npfiBpeaHe perficrpe 23.jaHyapa2008. rcanHe noA 6pojeM 812652/2008,

1',7
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CARANT
PENZI]SKO

r r r DRUSTVO

Garant penzijsko druitvo,
druitvo za upravljanje
dobrovoljnim penzijskim
fondom a.d., Beograd
Obili6ev venac r8-2o/VI
TPC City Passage

T, +141 rr 33 43 446
F; +341r 33 43 542
E: inf o@sdant penzije.eu
w!rw. garant-penzije.eu

Deloitte d.o.o.
MaKerBr.deBa 24
1 I 000 BeorpaA

y Be3, ca peBrcujoM $r-nrancr-ljcrmx rrBerrraja ,'lapaHT nenrr.rjcror 4pymrra,, ApyurBa 3a
ynpausane 4o6poeo,tnrlv ner*rljcrulll OougoM a.A., EeorpaA (y Aa,Beu rexcry: ,.,{pyurrro'), :a
nepuoA oA l jaHyapa Ao 31. AeqeM6pa 2007. roAlrHe Ha ocHoBy Koje rpe6a 4a aspa.:lre
MErujrer6e Aa ;ru (lzuancr.rjcru,r a:reurraju acrutrro r o6jekruBHo npftaryjy $unanc4crur
no:roxaj {pylrea xa gan 31. geqeM6pa 2007. roArue, Kao r pe3ynrare *""ouoir,,rurouu*".
npoMeHe Ha xan[riury n roKoBe roroB[He 3a nepxoA oA ]. jaHyapa Ao 31. AerleM6pa 2007.
foAnHe, oAHocHo Aa rr,t cy cacraB&eHr,t y cKraAy ca paqyHoBoAcrBeElrM nponucr,rMa pefiy6rrjKe
Cp6rje, oBr-rM fIncMoM AajeMo cneneha yBepaBar$a:

florBpbyjeMo, npeMa lrauren naj6ooer"r ca:ran y r,r yeepen y, cae4ehe .nrn enr.rqe:

II@Haro HaM je r.r rpnxBaraMo 4a je pl,noeo,qcrso ApyurBa oArcBopHo 3a r{crfiHr,rro ,t
o6jeKTrjBHo npr.rxa:vear* {mraxcajcKor crar64 pe3ynrara [ocJroBaBa u roKoBa roroBrH€
IpyurBa y <fuuaucnjcxuv useeurrajrva y ctuHtry ca paqyHoBoAcrBeuuM rpouxorrMa
Perry6rare Cp6uje, kao u 3a ycnocraBrbalse I Qyuxqronrcar+,e o4roeapajyher
paqyHoBoacrBexor cucreMa r clcreMa unTepHux rorrrpol4 xoju cy gusajxupanr na navr_+r
aa cnpeqe, oaHocHo oTKprJy HacTaHaK fpeluaKa lt npoHesepa,

CTaBrrrr.r cMo BaM Ha pacrroJraraBe cBe:
. nocnoBHe Krlure r aoxyMenTaqrJy,
. 3anlrcHrfie ca ceAHurla opraHa yrrpzrBjEarBa,

Hlje naM IIo3Haro 4a je aro oa pyr(oBoAr.toqa Itrrr.i 3anocreExx y ,{pyurey, ca
oBrauher6uMa Aa KoHrpoJrr[e u ogo6paea IlocroaBe npoMeHe, yMerxaH y 6rno KaKBe
HegakoHnre nntr HeperyrapHe aKT[BHocr! xoje 6u uorle yrrr{aru Ha ucrrHHTocru
o6j emr.rruocr ilnxaxcr-rjcr<rix n3Bernraj a,

llrje HaM n$Haro Aaje rixo ol sanoclenrx (.nrdqa Koja Hrcy pyKoBonuouj,t trrl,l 3a[ocxeHn y
Ap)'urrBy ca oB,ranheBr,rMa Aa KoHapoJtfi[ry H oAo6paBajy nocnoBHe npoM€He, nperxoAsa
Ta.rka), yMeuraH y 6x"'ro KakBe He3aKoHETe l,rH EeperynapHe aKrxBHocrr.t koje 6u Morne
)nHqarrr Ha ucTHHHTocr ouHaHcnjcKrrx rj3BeulTaja,

HlcMo 6nrli o6aBeurerfl, on crpaHe perynal-opHux, nopecKrjx r.t Apyrfix opraHa o 6Hn'l
KaKBHM HeycafjrarrreHocrrrMa HJrri oAcrynaBuMa r.{Aenr!{pfiKoBaHHM y caMoM npoqecy
iDlHaHcujcKor rj3BelllraBar!a.
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Hncy HaM [o3Harrj 3HaqajHu HeAocraq!, yKJly{yjyh[ u Mareprjarxe HeAocrarKe, Be3aau 3a
ycrrocrarBJBarne r,ru ilyxxuaouucan e cEcreMa uHTepHFx noHTpona, Kojr_r 6H Mor,rij IlMaTr'
neraruean l"raqaj Ha cloco6Hocr AplrrBa Aa KrbnroBoAcrBeHo eerigenrnpa rpancanquje,
cyMupa nonaTKe !i cacraBjEa +nHaHcujcKe rcBelllraje.

Hlrcy uau no:umr,r uarepuja,rno :xavajnlr nporrycru u rpeme roje 6u rtoDre aa y,r.rrqy Ha
rcrunurocr ilurancljcKltx lBBeuraja

ApyurBo je ypeAHo r,t3BprxaBajro cBe yroBopHe o6aBe3e, He nocroje HrrraKBu cnopoB], 360r
neu3Bp[raBarsa o6aBBa npeMa apxllBHriM opraHaMa roju npoucru,ry rc tfr.rnaacujcxor
ItocJIoBaISa.

Crenehe je, y Mepr y Kojoj je npuruenr.reo 3a ApyurrBo, aaeKBarHo uAeHrHOrKoBaHo,
rlpokr6uxeHo n o6enoAarteHo y oDHaHcujcnuM H3Beuraj[Ma:

a, TpaHcaK4{je ca noBe3aHuM Jrr,tqrMa ca oAroBapajyhlM H3HocrMa norp:DK{Ba}6a u
o6aBea, yK,By'{yjyhfi npoAaje, KyrroBrHe, xpeArre! nr3xHf rpaHcaKrluje u rapaHquje
(mtcaHe r,lrl-l ycMel{e),

b. fapaHur-rje 6[no y nucaHoj $opMr uru aare ycMero no KojrM Apy[rrBo Moxe LMau
IIoTeI{q4arHe o6aBe3e.

c. Aparr)kMaHe ca ibnHaHcl-rjcKr]M HHcrt{TyqltjaMa xojrl yK%y{yjy KoMneH3arlhje rr Apyr.e
ap,EDKMaHe l(ojl' ycrry,ryjy pecTpErcuBHo pacnoraraBe roToBr,tHoM, Kao ; KpenfiiHe
rIl,lHnJe E cnulrHe apaoKMzule,

d. CBe AeplBaflrBe y Ba86rilaHcHoj eBuAeHqrjH (Hnp. futures, on{uje, swaps), Kao r.t
nprdBaheHe o6aBee 3a 6y4yhe rynoatue una npo,qaje xaprHja o4 epegHocTlr.

e. flpo,qajecayroBopeH[MrroBparrrr]M eOeKThMa

f, ynoBope o floHosuoj nyooBuHu npogarxx opeacraBa

g, TpaHcarqnje Roje ce oAHoce Ha oneparxBH, u OrrHaHctjcKu nr.j3uHr.

h. Ha AaH 31. AeqeM6pa 2007. roAuHe, ocHriBaqK, Kanxrarr ApyrurBa rr3Hoc]r 7g,?10 x{rbaaa
lrHapa n Huje ycarraueH ca rBHocoM (anrrrajra eBr.rAeHlipaHuM y lleHTpaurroM peftcrpy
xoJlr u3Hoc[ 87,500 xx"Eaaa anirapa, pa3fljr€ je Hacriua ycnea pzr3ruquTor speafioBar6a
ocHltBarrKor Kar {Tar'ra Ha lar ylnare 16. Maja 2006. rolrEe u rra aaH 14, aeqeM6pa 2006.
rcArrHe KaAa je rBBpIr€Ha perucrpaUuja y Arenquju 3a nprBpeIHe perficrpe. liarMe, y
croaay ca oapel6aMa 3anoHa o Tpxliury xapTr,rja oa BpeaHocTr{ n apy"r, 6rr*ar_1"n,lxr.rHcTpyMeHaTa, ocHoB 3a ynuc eMucnje axquja y lleHTp:urEx peMcrap je aaTyM ynnaTe
BracHuka y 'qrHapcKor nporfiBBpelHocrli, Ion je y cKrra,e/ ca oApeA6aMa 3aKoHa o
np[BpeaH[M apytrrTBr.{Ma ocHnBarrku KanHTzLJ] ApyLXTsa BpeaHoB:rfi no cpe4ner,l nypuy
HapoaHe 6anxe Cp6uje Ha aaH ocHuBar6a lpyrxrBa u naqaje rrepurena peincrpauuja y
AreHquj, 3a npxBpenHe perucrpe.



I
L_-
L-
L.
t
t_
t
L-
t
t
t
t
l_
t
t_
t_
t_
t_
L-
t_

tlltcy HaM no3HaTa:

- Kpruerba I'nx Moryha xplxerba 3aKoHclc{x nponllca, .IHje 6u e$ercre rpe6a,ro
o6enoAaHnrx y $r.ruancrijcxr.ru lrBelrlrajtMa, l,lnl,t 3a koje 6u rpe6a"ro oopuuparu
pelepBllcal5e 3a noreHuHja,lHe ry6]rrKe.

- nocrojarEa ocrar[x o6aBBa r.L'ru npey3errd u noreHrutjatHt o6aBGa/ry6@Ira 3a koje
je neonxoAno u3Bprlrrru Krbl,rrelse noreHqrdajlHrjx ry6xraka Llnl,l o6enonaBlBarbe y
if rlraxclrj cxlrv u:semrajnrta.

HeMaMo HnI<ar(Be nnasoBe HrM HaMepe, qda 6r pea"rn:auuja uor,ra 3HaqajHo aa )Tuqe Ha
BpeaHocr cpeacraBa ,4pyrxrBa ["'1u Ha rcracltplfl<aquJy cpeacraBa h u3Bopa cpeacraBa
oplrKa3ar{rlx y (bnHaHcujcKxM rBBeIrrTajI,Ma.

I,kenrnibrkoBanr-r cMo cBa cpeAcrBa ql{a BpeaHocr Moxe 6A7A :drzDjr.a oA HoMuHaJIHe uJrlt
Ha6aBHe u BoAxJrx cMo paq/Ha aa ra cpeAcrBa He 6yAy ltcKa3aHa no Behoj Bpe,sHocra Hero
urroje BpeAHocr no Kojoj ce Mory peMBoBarH.

ApynrBo rjMa BaJEarry aoKyMeHTaqajy o cBojnHx Haa cpeAcrBaMa kojEMa pacnortDKe.

Ha naH 3 1 . aeqeM6pa 2007. roAlHe ApyuITBo HeMa cpeacrBa llo,q xulroreKoM fiirlr 3ilrloroM p4!I{
o6*6e!eBa ornirare KpeAura unlj IBMIlpeI6a o6atBe3a.

Ha AaH 31. AeqeM6pa 2007. roAuHe HeMa HenpoKrbrdxeHax crBapHl,rx! HttrH noreH,rrja,lHfi
o6aBe3a.

Ha aaH 31. ae(eM6pa 2007. rcauH€ HeMa cyacK! cnopoBa KojL ce Bo,qe nporlB ,4pyurBa
rinu Koje ApyrrrTBo Boa, npmuB TpehD( J1uua.

Hde 6uno,qorabaja HaKoH AaryMa 6lr,laHca cralsa Kojx 6u 3a-xreBa,ltl o6enonal6uBal6a y

O HaHcr.dcxr-rM r.r3B€urrajuMa un! kopexqujy OuHaHcojcK x r8Belrrraja.

2008. roAuHe
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