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YMNMPABA 3A JABHU AYT

Meceunu uzsewmaj — aseycm 2012

YBOJq

Meceunu u3BemTaj YIpaBe 3a jaBHU IyT je
U3BEIITAj, KOjH MPEJICTaBJba aHAIN3Y CTamba,

CTPYKTYpe H ayra
Peny6inke CpOuje, kao M aHaN3y pU3HKa y

TUHAMHUKE  jaBHOT
npolecy yhpaBjbamkba jaBHHUM JYrOM, ca
[IJbEM TIO/IM3amba HUBOA TPAHCIIAPEHTHOCTH
U TauyHe U NpaBOBpEMEHE MH(OPMHCAHOCTH
MHBECTHTOpA, JpPXABHUX WHCTUTYIHMja U
JIPYruX JIMIa 3auHTEPECOBAaHMX 32 TEMY
jaBHor nyra Penyonuke Cp6uje.

YBO/[HA PEY JJUPEKTOPA

E —— ==
OtnounmameM  (QHUHAHCHjCKE  KpU3E Yy
Cjenumenum  AmepuukuMm [lpxaBama

3anaanoj EBpomnu, aBrycra 2008. ronuHe, u
norpeboM 1a ce (UHAHCHCKH CHCTEMH,
CTIaIlaBajy
myTemM ayra,
OJIP)KUBOCTH jaBHOT Jyra je pgoOuia Ha

KpU30M moroheHux Japxasa,

eMHUCHje  JIPKABHOT TeMa
3Hauajy. EKOHOMCKa Kpu3a HHje MUMOMIILIA
Hu CpOwujy, a mpBa Ha yaapy 01 €eKOHOMCKHX
MOJITHKA ce Hanula GUCKaTHA TOTUTHKA. Y
UJbY OApKaBama MPUBPEIHE aKTUBHOCTU U
naaa BJII,
M3BPIIEHO je moBehame OyueTckor aeduimra
Ilosehame

cIpeyaBama  3HA4YajHOT
y nepuony 2009-2011. roxuna.
Oyyerckor aeduiura |y
nepuoAy J0BeJIOo je 10 noehame jaBHOT

IOCMaTPaHOM

Meceunu wu3BemTaj YmpaBe 3a jaBHU JIyT
uMa 3a OWJb Ja CBOJUM HH(POPMATUBHUM
cazipxajemMm yHarpehemy
aktuBHOCTH Pemybnuke CpOuje Ha TOJBY

JOTIpUHECE

jaBHOT jayra, y ckiagy ca wehyHapomHo
NpU3HATAM  CTaHAapauMa Hu  J100pom
MOCJIOBHOM TIPaKCOM, Kao W Ja omoryhwu
3aWHTEPECOBAaHUM JIMIIMMAa Jla Ha JIaK |
NpaBUJIaH HAYMH Pa3yMme]y jaBHH IyTH, Kao
obnact  jaBHUX  (HUHAHCH]a,  OJHOCHO
AKTUBHOCTH W IIMJbEBE YTIPaBE 3a jaBHU JIYT.

nyra, Ta je y TOCICIbe YCTUPH TOIMHE
3a0eNe)KeH HEeroB pPacT, y AarncCoIyTHOM U
pEIaTUBHOM HCKa3y.

I'maBHe cmepHule 3a Boheme MOJIUTHKE
jaBHOT nyra, nedunucane cy Crparerujom
yIpaBJbamba jaBHUM JyroMm y mepoxy 2012-
2014. KOja je CacTaBHU [I€0
,EKOHOMCKOI W (pHCKaJHOI  Iporpama
Peny6nuke Cpouje 3a 2012. ronuny*. Ilpema
Crparteruju, TpPUMAapHU IIMJb  IOJHUTUKE

TOJINHE,

3ay)KHBamka U yIIpaBJbamba JaBHUM JIYTOM je
Ja Ce OCHIypajy CpeacTBa IOTpeOHa 3a
¢uHaHCupame Oyiiera,
TPOIIKOBMMA (DUHAHCUpama Ha CpeAmbH U

ca MHHUMAJIHUM

OYyTrd POK, y3 IpUXBATJbUB HUBO pHU3HKA.
MuHuMHu3anmja  IyropoyHUX  TPOILIKOBA
CepBUCHpama jaBHOI Jiyra je OrpaHuyeHa
CTPYKTYpOM [JIyra M OCTBapHUBaHkE CMAmbEHA
TpolmikoBa he OWTH YCIIOBJEHO HHU30M
(dakTopa 1 pU3MuKa.
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YMNMPABA 3A JABHU AYT

Y  uwby
CTpaTelKuX

OCTBapuBama  Je(UHHCAHUX

LUJbEBA, MunucrapcTBO
¢unancuja u npuspene Penmyonuke CpbOuje -
VYnpasa 3a jaBHH IyT, Ka0 HOCHJIAI] TIOJIUTUKE

JaBHOT J1yTa, CBOj€ aKTHMBHOCTU KOOPIUHUPA

ca CBUM ympaBamMa U  CEKTOpUMa
MunucrapctBa  ¢uHaHcuja  PemyOnmke
Cp6uje, Hapomnom Oankom CpOuje wu

JPYTUM pPENeBaHTHUM HWHCTHTYyLHjaMa, Y3

NPUXBATAbHE caBeTra MehyHapoaHHuX
¢uHaHCHjCKMX UWHCTUTYIMja, - CBeTcka
Oanka um Mebhynapogaun moHetapHu (HOHIL.
[Topen Tora, YnpaBa 3a jaBHU AYT j€ aKTUBHA
y Kpeupamy HHBECTHIIMOHE 0a3e 3a Jp)KaBHE
xapTuje on BPEIHOCTH,

OJ[p’KaBarbEM KOHTaKaTra Cca ,Z[OMahI/IM n

CTaJIHUM

cTpaHuM uHBectuTopuma. Takohe, YCAU/]
u EBporicka KomucHja CBOjJOM TEXHHYKOM
MOJIPIIIKOM ITOMaXKy Jia YTIpaBa 3a jaBHH JYT,
IITO TIP€ U Ha MTO 0O0JbM HAYWH, PA3BHjE CBE
CBOj€ aKTHBHOCTHU W IPOLIEAYpE, Y CKIady ca
no0poM MelhyHapOJHOM MpakcoM, Kako Ou
Ha ONTMMajJaH HauyuH obaBibajla CBOJY
(GyHKLHM]Y Y OKBUDPY jJaBHUX (PMHAHCH]a.

Meceunu uzsewumaj — aszcycm 2012

Hagamo ce pa he oBum Meceunum
u3BemrajeM Jgomaha u cTpaHa jaBHOCT,
OJTHOCHO WHBECTUTOPH, IOCTATH aJCKBATHO
uHpOpPMHCaHA O CTalkby U JAUHAMHIM jaBHOT
Ayra,
nepuHUCAaHNX [UJbEBA, Ka0 W Yy LUIBY

nosehama TPAHCIIAPpCHTHOCTH.

y CMHUCIY TMOJPIIKE OCTBAPUBAILY

[upexrop

Bbpanko Ipuennh

MunucrapcrBo ¢uHaHCHja U puBpeae — Ypasa 3a jaBuu ayr | [Ton Jlykuna 7 — 9, beorpan



YMNMPABA 3A JABHU AYT

Meceunu uzsewumaj — aszcycm 2012

VIIPABA 34 JABHU J[VI - OPI’AHU3ALINJA U HA/VIEZKHOCTH

N3 paznora noeehane 3amaykeHoctu BehuHe
€BPOIICKUX 3€Majba, MOJIMTHKA jaBHOT Jyra,
Ka0 TpaHa EKOHOMCKE IIOJIMTHKE, IOCTaje
BEOMe 3HauajHa. Y ckiaxy ca mehyHaponHom
npakcoM M npemiosuma Cercke Oanke, 1.
oktoOpa 2009. ronuHe je ocHOBaHa YIipaBa
3a jaBHH AYI' Kao OpPraH YIpaBe y OKBHPY
MuHnucrapcTBa ¢GUHAHCHja W TPHUBPEC.
[IpumapHu 1m/b YmpaBe 3a jaBHM OyT je
MUHHMH3HPAkhEe TPOILIKOBA 3a/yKUBama Y3

IMpUXBAaTJbHUB HHUBO PpU3HKa, OJHOCHO
YCIIOCTaBJbakbeC BHUXOBOI' OIITUMAJIHOT
OJJHOCA.

[Ipema mnpaBHUM mpomucuUMa, KOjUMa Ce

perynuiie CUCTeM jaBHUX  (pUHAHCH]a,
CepBUCHpAIE JAaBHOT Jyra je arcoiyTHa |
Oe3yciioBHa 00aBe3a M MMa NMPUOPUTET HaX
CBUM OCTaIMM OyHeTcKuM obaBe3ama.
u3Bpuiewa Oynera. CBe OBO ykasyje Ha
BaXHOCT MOCTOjamba " epuKacHOT
(byHKIMOHMCaka YIpaBe 3a jJaBHU AYT, Kao

HOCHOIIA MOJIUTHUKE JaBHOT JyTa.

Takohe, Harnmamasa ce na obaBe3a OTILIATE
JOCIICNIOT jaBHOT Jyra He IpecTaja 4Yak |
MIPUIIMKOM IPUBPEMHEHE 00yCTaBe.

[lpaBHM  OCHOB  3a  OCHHBame W
(byHKIMOHHCAaE YIIpaBe 3a jaBHH JYT Jaje
3aKk0oH O jaBHOM AyTry, a Takohe u 3akoH O
OylleTckoM cucrteMy, 3aKkoH O Oymyery u

APYTrd 3aKOHCKHU U IMTOA3aKOHCKH aKTH.

[Ipema 3akoHy O jaBHOM nyry, YmpaBa 3a
jaBau nyr ce, y mme Pemybmuke CpOwje,
MOXKe  3amayxuBaTH Ha  gomahem u
WHOCTPAHOM TPXHINTY, Y HAIMOHAIHO] W
CTapHO] BalyTH, 3a MoTpebe (UHAHCHUpamba
OyueTcKor nedunmra, CepBUCHPALE
nocrojeher jaBHoOr nyra, (UHaHCUpa®kE
MpOjeKTa O] OMIITET 3Ha4yaja, Kao U JPYTUX
obaBe3a mpensuhennx 3akonom. Ca japyre
CTpaHe, OyyeTckom

nepuHume ommTa W ToceOHa QuCcKamHa

3akoH 0 CUCTEMY

IpaBUja, KOjUMa ce perynuile QuckaiHa
JTUCLUIUIMHA.

MunucrapcrBo ¢uHaHCHja U puBpeae — Ypasa 3a jaBuu ayr | [Ton Jlykuna 7 — 9, beorpan



YMNMPABA 3A JABHU AYT

Meceunu uzeewmaj — aseycm 2012

CTPATEI'MJCKE CMEPHHUILIE

AKTyenHa cpem0poyHa CTpaTeruja je pa3BujeHa y capamby ca ekcrieptuma Cercke OaHke,
y3 kopumhewe MT/IC monena (Medium Term Debt Strategy), xoju je Hamao nmpakTHUHY
NpUMEHY y BHUIIE JeCeTHHA 3eMajba IUpoM cBeTa. JJokymeHTOM cy aedunucane cnenehe
CMEpHHUIIE:

Ocurypame puHancupama ¢uckanHor aeduuurta Penybnuke CpOuje, y cMucty
KpaTKOpO4YHOT jaedunuta (JIMKBUAHOCTH) M JAYTOPOYHOT jAeUIMTa, Kao JEO
MOJIUTUKE OJIp>KaBama CTAOMIIHOCTH CUCTEMA JaBHUX (PMHAHCH]a.
JebuHncame NpUXBaT/LUBOT HUBOA PU3HKA, Y CKJIALy Ca IHJbAHOM CTPYKTYPOM
jaBHOT Iyra y CMHCIY BaJIyTHE CTPYKType Iyra, CTPyKType KaMaTHHX CTOIa,
CTPYKTYPE POYHOCTH U CTPYKTYpE Jyra mpeMa HHCTPYMEHTHMA.

[Toapuika pa3Bojy TpXKHILTA Ip>KaBHUX XapTHja O] BPEAHOCTH KOj€ ce EMUTY]y Ha

nomahem u MehyHapoAHOM TPHKHINTY, KaKO OH C€ JOMPUHENIO CMambEeHmhy
TPOIIKOBA 3ayKUBakba HA CPEIBH U AYT POK.

[Tonu3ame HUBOA TPAHCIIAPEHTHOCT U MPEIBUIANBOCT MPOIIEca 3a1yKHUBAbA.
Crparteruja yrpaBibama jaBHIM JyTroM Tpeba aa Oyze moapxaHa ¥ KOH3UCTCHTHA
ca onmTiM BliaguHIM cpelOpOYHIM OKBHPOM.

Ha nanm 31. aBrycra 2012. rogune, ydemihe
Jyra y IUHapuMa je
u3Hocwio 17,1%. Yuemhe amHapckor mayra

JCHOMHWHOBAHOT

je HHCKo, aym ce moBehaBa y mocnenme
YeTUPH YBoheweM aMHAPCKHUX
XapTuja OJ BPEIHOCTH JYyKE€ POUYHOCTH
(TporoaMime M METOTOAUIILE), CMAKbYje ce
PpHU3HK peduHaHCUpama, KOju je

TOAWHE.

KapaKTepUCTUYaH KO/ JUHAPCKHUX XapTHja O
BPEIHOCTH, M CTBapa aJeKBaTHa KpuBa

npuHoca jomahe Bamyre.

use Ctpateruje ynpapjbama jaBHUM JTyTOM
je nma ce €0
¢unancupamem Penyonmke CpOuje Bpmm Ha
noMaheM TpXKUIITY, eMHCHjaMa y AUHAPHUMA,

HajBehn norpeba 3a

mTo je 'y CKIagy ca CTpaTerujom

JTUHapU3aIuje.

MunucrapcrBo ¢uHaHCHja U puBpeae — Ypasa 3a jaBuu ayr | [Ton Jlykuna 7 — 9, beorpan



YMNMPABA 3A JABHU AYT

Meceunu uzeewmaj — aseycm 2012

34AKOH O BYVIIETY, U3BPLIEIbE BYIIETA PEIIYB/IUKE CPEUJE 34 2012. TOQUHY

[Ipema 3akony o jaBHoM ayry (,,Cia. ['macHux
PC*, op. 61/05 u 107/09), kao mnpaBHOM
OCHOBY 3aJly’)kuBama, Penyomuka CpOuja ce
MOXE 3a1y)XUBaTU Ha YHYTpPAIIkEM U
CHOJFHOM TpPXKHUIITY, y aomahoj U cTpaHoj
BaIyTH. PenyOnuka ce Moke 3ayKUBaTH 3a
(bUHaHCHpabE nedunmra Tekyhe
JMKBUIHOCTH, 32 CEPBHCHUPAE jaBHOT Jyra
(pepunancupame) W 3a  (PUHAHCHPAIE
MHBECTHIIMOHUX TPOjeKaTa.

Ha
OJlp’KaBama

OCHOBY Tora, mnopen  (QyHKuuje

JUKBUIAHOCTH,  3aly’KUBambe,
OJHOCHO jaBHH [Jyr yMmMa H© pa3BOjHY
¢ynkuujy. Ilopen aupexTHOTr 3aayKuBamba,
Penybnuka  CpOwuja
rapaHiigje y KOpPUCT jaBHUX npeny3eha u
jenuHuIa JIOKaJIHE

MOXKC n3gaBaTHu

caMmoyIpase.

[Ipema momenyToMm 3akoHy, jaBHU ayr Pemyonuke CpOuje jecre:

Jlyr PenyGiivike Koju HacTaje Mo OCHOBY YyroBOpa Koju 3akibyun Pemybnuka,

Jlyr PenyOinke 1o OCHOBY XapTHja O]l BPSIHOCTH,

Jlyr PenyOinke o OCHOBY yroBopa, OJHOCHO CIIOpa3yMa KOjUM Cy
penporpamupane obasese koje je PemyOiuka npeysena o panuje 3akJby4IeHIM
YrOBOpHMA, Ka0 ¥ EMUTOBAaHUM XapTHjama I10 IOCEOHNM 3aKOHUMA,

Jyr Peny0Oinke Koju HacTaje 1Mo OCHOBY jiate rapaHiyje Pemybonuke, i mno
OCHOBY HETIOCPETHOT Tpey3rMama 00aBe3a y CBOjCTBY AYKHHKA 33 UCTUIATY JyTa
10 OCHOBY JiaTe rapaHIije, OTHOCHO [0 OCHOBY KOHTparapasiiyje Kojy J1aje

Peny6nuxa,

JIyr jenuHuIa JIOKaJTHEe caMOyIpaBe, Kao U MPaBHUX JIMIA YHjH j€ OCHUBAY
Penybnuka, a 3a koje je PemyOnuka nana rapaniujy.

MusnucrapcTBo (DUHAHCHja U ipUBpee — Ypasa 3a jaBuau nyr | [Tom Jlykuna 7 — 9, Beorpan _



YMNMPABA 3A JABHU AYT

Tabena 6p. 1

Jamym
aykyuje
12.07.2012
26.07.2012
16.08.2012

Jamym
aykyuje
01.03.2012
19.04.2012
03.05.2012
05.07.2012
02.08.2012
30.08.2012

Jamym
aykyuje
30.08.2011
28.09.2011
18.10.2011
23.11.2011
10.01.2012
06.02.2012
20.03.2012
03.04.2012
15.05.2012
05.06.2012
20.06.2012
04.07.2012
31.07.2012

Hamym
aykyuje
11.01.2011
08.02.2011
08.03.2011
12.04.2011
24.05.2011
14.06.2011
12.07.2011
02.08.2011
06.09.2011
04.10.2011
01.11.2011
06.12.2011
17.01.2012
08.02.2012
06.03.2012
24.04.2012
09.05.2012
12.06.2012
17.07.2012
07.08.2012

Lamym
aykyuje
03.08.2010
31.08.2010
28.09.2010
26.10.2010
23.11.2010
21.12.2010
25.01.2011
22.02.2011
22.03.2011
26.04.2011

Meceunu uzsewmaj — aseycm 2012

VHYTPALLIBU JIVI - EMUTOBAHE XAPTUJE Ol BPEJJHOCTU

[Ipernen eMuTOBaHUX XapTHja O BPEIHOCTH Ha JoMaheM TpkumTy — Bairyta RSD

Hamym
docnelia
11.10.2012
25.10.2012
15.11.2012

Hamym
docnelia
30.08.2012
18.10.2012
01.11.2012
03.01.2013
31.01.2013
28.02.2013

JMamym
docnelia
06.09.2012
05.10.2012
25.10.2012
25.10.2012
17.01.2013
13.02.2013
28.03.2013
11.04.2013
23.05.2013
13.06.2013
28.06.2013
12.07.2013
12.07.2013

Hamym
docnehia
12.07.2012
09.08.2012
06.09.2012
06.09.2012
22.11.2012
13.12.2012
10.01.2013
10.01.2013
10.01.2013
04.04.2013
04.04.2013
04.04.2013
04.04.2013
09.08.2013
09.08.2013
24.10.2013
08.11.2013
12.12.2013
12.12.2013
12.12.2013

Jamym
docneha
02.08.2012
30.08.2012
27.09.2012
25.10.2012
22.11.2012
20.12.2012
24.01.2013
21.02.2013
21.02.2013
25.04.2013

Bpeonocm emucuje

5.000.000.000
4.000.000.000
4.000.000.000

Bpeonocm emucuje

6.000.000.000
6.000.000.000
5.000.000.000
7.000.000.000
5.000.000.000
5.000.000.000

Bpeonocm emucuje

10.000.000.000
10.000.000.000
10.000.000.000

6.351.600.000
10.000.000.000
10.000.000.000
10.000.000.000
10.000.000.000
10.000.000.000
10.000.000.000
10.000.000.000
18.000.000.000
11.121.800.000

Bpeonocm emucuje

1.000.000.000
10.000.000.000
20.000.000.000
5.402.320.000
10.000.000.000
10.000.000.000
10.000.000.000
6.956.220.000
5.363.160.000
10.000.000.000
8.110.840.000
6.750.210.000
5.303.990.000
10.000.000.000
5.048.710.000
10.000.000.000
5.000.000.000
10.000.000.000
7.478.770.000
6.589.770.000

Bpeonocm emucuje

2.000.000.000
2.000.000.000
2.000.000.000
1.000.000.000
1.000.000.000
1.000.000.000
1.000.000.000
20.000.000.000
5.412.180.000
10.000.000.000

TPOMECEYHHU 3AITUCHU
Bpeonocm docmasmenux Homunanna
nomyoa epedHocm
5.835.440.000 4.335.440.000
5.282.660.000 3.579.660.000
2.074.540.000 2.069.390.000
HECTOMECEYHHU 3AIIUCH
Bpeonocm docmasmenux Homunanna
nomyoa epedHocm
4.854.190.000 4.237.720.000
3.408.200.000 2.808.200.000
2.815.820.000 2.315.820.000
4.974.440.000 4.774.440.000
4.532.380.000 4.473.130.000
3.676.290.000 3.676.290.000
HNEJECETTPOHEJAE/bHU 3AITUCHU
Bpeonocm docmasmenux Homunanna
nonyoa 8pedHocm
9.102.490.000 5.602.490.000
8.963.010.000 6.313.010.000
3.648.400.000 3.648.400.000
6.915.810.000 6.346.920.000
19.738.840.000 10.000.000.000
10.770.530.000 9.770.530.000
17.424.700.000 10.000.000.000
22.512.560.000 10.000.000.000
14.678.270.000 10.000.000.000
4.955.350.000 3.581.950.000
2.414.300.000 2.414.300.000
7.328.200.000 6.878.200.000
2.532.500.000 2.482.500.000
OCAMHAECTOMECEYHH 3AIIUCH
Bpeonocm oocmasmenux Homunanna
nomyoa epedrnocm
3.232.500.000 1.000.000.000
34.909.840.000 10.000.000.000
18.140.680.000 14.597.680.000
9.805.300.000 5.402.320.000
14.154.130.000 10.000.000.000
7.562.390.000 6.484.390.000
5.038.470.000 3.043.780.000
2.293.060.000 1.593.060.000
3.999.330.000 3.399.330.000
2.189.160.000 1.889.160.000
1.360.630.000 1.360.630.000
4.161.500.000 1.446.220.000
11.874.550.000 5.303.990.000
4.952.290.000 4.951.290.000
1.332.190.000 1.100.000.000
9.007.790.000 8.707.790.000
5.709.860.000 4.659.860.000
2.521.230.000 2.521.230.000
1.164.000.000 889.000.000
6.155.000.000 6.155.000.000
JABAJECETYETBOPOMECEYHHU 3AIIUCHU
Bpeonocm docmagmenux Homunanna
nonyoa 8pedHocm
650.000.000 550.000.000
993.560.000 893.560.000
583.180.000 480.480.000
450.000.000 400.000.000
722.870.000 672.870.000
930.000.000 450.000.000
5.513.820.000 1.000.000.000
23.102.820.000 14.587.820.000
3.772.210.000 1.148.560.000
5.103.960.000 4.103.960.000

Cmona
npunoca
12,70%
12,70%
12,99%

Cmona
npunoca
10,48%
10,48%
10,48%
13,25%
13,25%
13,49%

Cmona
npunoca
13,00%
13,00%
13,00%
13,00%
12,69%
12,59%
12,69%
12,50%
12,58%
13,00%
13,49%
14,25%
14,35%

Cmona
npunoca
14,90%
12,94%
12,60%
13,20%
12,91%
12,69%
12,69%
12,95%
13,30%
13,30%
13,50%
13,30%
12,79%
13,00%
13,10%
13,20%
13,39%
13,99%
14,50%
14,94%

Cmona
nputoca
13,00%
13,20%
13,40%
13,60%
14,50%
14,90%
14,60%
12,90%
12,89%
13,50%

Juckoumna
yena
9.688,96
9.688,96
9.682,08

Juckoumna
yena
9.496,84
9.496,84
9.496,84
9.372,19
9.372,19
9.361,55

Huckoumna
yena
8.818,56
8.818,56
8.818,56
8.920,83
8.843,47
8.851,54
8.843,47
8.858,81
8.852,35
8.818,56
8.779,46
8.719,50
8.794,13

Huckonmna
yena
8.156,72
8.359,41
8.395,60
8.422,00
8.362,59
8.385,99
8.385,99
8.411,46
8.467,20
8.321,43
8.373,46
8.485,78
8.645,45
8.353,06
8.411,43
8.331,94
8.311,99
8.249,59
8.293,12
8.310,13

Juckoumnua
yena
7.918,35
7.893,08
7.867,96
7.843,00
7.732,62
7.684,56
7.720,55
7.931,05
7.995,91
7.855,46
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Peanuzayuja

86,71%
89,49%
51,73%

Peanuzayuja

70,63%
46,80%
46,32%
68,21%
89,46%
73,53%

Peanusayuja

56,02%
63,13%
36,48%
99,93%
100,00%
97,71%
100,00%
100,00%
100,00%
35,82%
24,14%
38,21%
22,32%

Peanuzayuja

100,00%
100,00%
72,99%
100,00%
100,00%
64,84%
30,44%
22,90%
63,38%
18,89%
16,78%
21,42%
100,00%
49,51%
21,79%
87,08%
93,20%
25,21%
11,89%
93,40%

Peanusayuja

27,50%
44,68%
24,02%
40,00%
67,29%
45,00%
100,00%
72,94%
21,22%
41,04%
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07.06.2011
05.07.2011
16.08.2011
27.09.2011
25.10.2011
29.11.2011
31.01.2012
13.03.2012
10.04.2012
22.05.2012
19.06.2012

JMamym
aykyuje

30.03.2011
10.05.2011
21.06.2011
19.07.2011
09.08.2011
20.09.2011
11.10.2011
22.11.2011
28.02.2012
27.03.2012
25.04.2012
26.06.2012
30.07.2012
28.08.2012

JMamym
aykyuje

24.01.2012
29.05.2012

Hamym ayxyuje

20.02.2012
11.07.2012
21.08.2012

Hamym ayxyuje

04.07.2011
23.05.2012
25.06.2012

Lamym
aykyuje
26.03.2012
06.06.2012
24.07.2012

Lamym
aykyuje
30.05.2011

Hamym
aykyuje
14.02.2011
01.06.2011

25.04.2013
04.07.2013
04.07.2013
04.07.2013
04.07.2013
04.07.2013
30.01.2014
13.03.2014
13.03.2014
22.05.2014
22.05.2014

[Mamym
docnelia

01.04.2014
01.04.2014
01.04.2014
01.04.2014
01.04.2014
01.04.2014
01.04.2014
01.04.2014
01.03.2015
01.03.2015
27.04.2015
27.04.2015
27.04.2015
27.04.2015

JMamym
docnelia

26.01.2017
31.05.2017

5.896.040.000 7.828.460.000 5.896.040.000
10.000.000.000 4.647.120.000 4.394.360.000
5.605.640.000 650.670.000 650.670.000
4.954.970.000 980.790.000 502.890.000
4.452.080.000 2.160.250.000 1.160.250.000
3.291.830.000 1.538.400.000 1.438.400.000
10.000.000.000 8.856.780.000 7.818.020.000
10.000.000.000 5.005.720.000 5.000.720.000
4.999.280.000 5.673.360.000 4.999.280.000
10.000.000.000 4.910.980.000 2.231.330.000
7.768.670.000 1.144.570.000 1.144.570.000
TPOI'OAUIIIBE OBBE3HUIIE
Bpeonocm emucuje  Homunanna epednocm Homunanna Kynon
00Ccmasbenux nonyoa epeoHocm (10% SA)
20.000.000.000 2.702.670.000 2.302.670.000 115.133.500
17.697.330.000 4.025.280.000 2.925.280.000 146.264.000
14.772.050.000 2.299.900.000 2.299.900.000 114.995.000
12.472.150.000 2.669.220.000 2.669.220.000 133.461.000
9.802.930.000 791.090.000 291.090.000 14.554.500
9.511.840.000 3.816.750.000 1.896.750.000 94.837.500
7.615.090.000 1.371.150.000 841.150.000 42.057.500
6.773.940.000 1.017.120.000 1.011.520.000 50.576.000
20.000.000.000 9.073.660.000 8.910.080.000 445.504.000
11.089.920.000 11.366.900.000 10.234.250.000 511.712.500
20.000.000.000 4.910.980.000 4.910.980.000 245.549.000
15.089.020.000 365.000.000 365.000.000 18.250.000
14.724.020.000 9.374.510.000 9.374.510.000 468.725.500
5.349.510.000 5.262.130.000 4.962.130.000 248.106.500
NETOIOJUIIIBE OBBE3HUIIE
Bpeonocm emucuje  Homunanna epednocm Homunanna Kynon
docmaswenux nonyoa epeonocm (10% SA)
3.000.000.000 4.908.160.000 2.703.660.000 135.183.000
3.000.000.000 520.000.000 520.000.000 26.000.000

12,99%
12,89%
12,99%
12,99%
13,19%
13,25%
13,09%
13,49%
13,29%
13,99%
14,45%

3axmesarna

cmona
npunoca
14,05%
14,25%
13,89%
14,50%
14,50%
14,89%
14,89%
14,89%
14,70%
14,70%
14,99%
14,99%
15,74%
15,84%

3axmesana

cmona
npunoca
14,70%
15,01%

Meceunu uzsewmaj — aseycm 2012

8.015,83
7.932,32
8.015,83
8.114,40
8.158,63
8.238,32
7.906,96
7.856,71
7.946,49
7.794,79
7.806,57

Ocmeapena
yena

9.035,97
9.103,64
9.299,35
9.235,76
9.292,51
9.320,69
9.036,81
9.152,19
8.891,86
8.988,35
8.828,71
9.047,56
9.019,40
9.108,94

Ocmeapena
yeHa

8.375,83
8.280,94

[Tpernen emMuTOBaHMX XapTHja O] BPEAHOCTH Ha JoMaheM TpxHIITY - BanyTa EUR

Hamym
docnelia
27.02.2013
19.07.2013
29.08.2013

Hamym
docnelia
02.01.2013
22.11.2013
25.12.2013

Jamym
docneha
28.03.2014
08.06.2014
26.07.2014

Jamym
docneha
01.06.2014

[Hamym
docnelia
16.02.2026
16.02.2026

HNEJECETTPOHEJE/bHU EBPO 3ATIMCHA

Bpeonocm emucuje

120.000.000 €
35.000.000 €
40.000.000 €

Bpeonocm emucuje
150.000.000 €

100.000.000 €
100.000.000 €

Bpeonocm emucuje
50.000.000 €
50.000.000 €
60.000.000 €

Bpeonocm emucuje

100.000.000 €

Bpeonocm emucuje

200.000.000 €
102.649.000 €

Homunanna epeonocm Homunanna

docmasseHux nomnyoa epedrnocm
94.459.000 € 55.199.000
28.275.000 € 20.035.000
46.849.000 € 40.000.000

OCAMHAECTOMECEYHH EBPO 3AIIUCHU

Homunanna epeonocm Homunanna

docmassenux nomnyoa epedrnocm
183.789.000 € 149.745.000
132.418.000 € 100.000.000
108.613.000 € 99.113.000

JABOI'OJUMIIBA EBPO OBBE3HUIIA

Homunanna epeonocm Homunanna Kynoncka
00CcmasbeHux NoHyoa 8pedHocm cmona a.
58.053.000 € 50.000.000 5,75%
65.659.000 € 50.000.000 5,75%
11.984.000 € 11.984.000 5,75%
TPOIrOJUIIIIHA EBPO OBBE3HUIIA
Homunanna epeonocm Homunanna Kynoncka
00CcmasweHux NoHyoa 8pedHocm cmona a.
71.960.000 € 58.890.000 5,00%

HNETHAECTOI'OJUMIIIbA EBPO OBBE3HHUIIA

Homunanna épednocm Homunanna Kynoncka

docmasbenux nonyoa speoHocm cmona a.
97.351.000 € 97.351.000 5,85%
46.930.000 € 46.930.000 5,85%

Cmona npuroca

5,95%
6,15%
6,15%

Cmona npunoca

5,40%
6,19%
6,30%

Cmona
nputoca
6,10%
6,25%
6,20%

Cmona
nputoca
5,00%

Cmona
npunoca
5,85%
5,85%

Jucxonmna yena

94222 €
940,40 €
940,40 €

Jucxonmna yena

924,30 €
914,18 €
912,78 €

Ocmeapena
yeHa
993,50 €
990,73 €
991,66 €

Ocmeapena
yeHa
1.000,00 €

Ocmeapena
yena
1.000,00 €
1.017,29 €
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100,00%
43,94%
11,61%
10,15%
26,06%
43,70%
78,18%
50,01%

100,00%
22,31%
14,73%

Peanusayuja

11,51%
16,53%
15,57%
21,40%
2,97%
19,94%
11,05%
14,93%
44,55%
92,28%
24,55%
2,42%
63,67%
92,76%

Peanusayuja

90,12%
17,33%

Peanuzayuja
46,00%

57,24%
100,00%

Peanuzayuja
99,83%

100,00%
99,11%

Peanusayuja
100,00%
100,00%

19,97%

Peanusayuja

58,89%

Peanusayuja

48,68%
45,72%
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[Ipernex nH(pIaATOPHO UHAEKCUPAHUX U AMOPTU3ALMOHUX JUHAPCKUX OOBE3HUIIA

Hamym aykyuje Jamym docneha
05.03.2012 05.03.2015
26.05.2012 26.05.2015
11.06.2012 11.06.2022

Hamym aykyuje Jamym docneha
01.08.2012 05.03.2015

Kynoncka cmona SA Peanuzayuja
(CPI + ¢uxcra maparca)
2,00% 100,00%
2,00% 100,00%
2,00% 100,00%
Kynoncka cmona SA Peanuzayuja

(HBC peg. cmona + puxcua mapoica)

Homunanna speonocm Homunanna yena
1.992.580.000 10.000
9.839.226.000 10.000
5.000.000.000 10.000

Homunanna speonocm Homunanna yena
6.682.000.000 10.000

4,00% 100,00%

CTpyKTypa eMUTOBAHHUX AP:KABHUX XapTHja 0 BPeAHOCTH
110 OPUTHHAJIHOj POYHOCTH

Tpaguxon op. 1

10
16%
Ipaghuxon 6p. 2 KpuBa MPUHOCA 110 MOCJEeABLUM
U3BPUIHUM CTOIIaMa
3
=
S 18,00% - 14,45% 15,01%
S 1600% {10990 1437
£ 14,00% - -___./.—'—./'o\l
S 12,00% - 14,94% 15,84%
£ 10,00% - 13,49%
3 800% -
£ 6,00% -
S 400% -
o
S 200% -
0,00% . . . . . . .
3m 6M 530 18 24m  36M  60Mm

I'paghuxon op. 4

Tun pouHocmu 3anuca

IIpouenar peanusanuje
nocjeaAme ayKumje

AwmopuTuzanuona 2I°
nun

53H- EUR
18M - EUR
18M

3r

6M

3T - EUR
M

15T - EUR
53H

2T - EUR
5T

24M

100,0%
100,0%
100,0%
99,1%
93,4%
92,8%
73,5%
58,9%
51,7%
45,7%
22,3%
20,0%
17,3%
14,7%

3M
= 6M
u53H

u18M
u24M

H36Mm
= 60M

B NudnaTopHO HHIEKCHpaHE

KpuBa npuHoca 0 IPOCEIHUM  [pachuxon 6p. 3
HU3BPUIHUM CTOIIaMa

3
=
£ 15,30% - 14,93% 14 750
Q
3
£ 14,30% -
g ’ 1203  1322%
§ 13,30% 12.70%25106 "
2 1230% - 13,15%
v
S 11,30% -
=
10,30% T T T T r r )
3m 6M 530 18M 24m  36M  60M
Tun pounocmu sanuca
I'pagpuxon bp. 5
IIpoceyan npoueHar
peaju3anuje ayKuuja HeaoCHeJaux
JAp:KABHUX XapTHja 0/ BPEIHOCTH
Awmoputnzanuona 2I" 100,00%
nmn 100,00%
18M - EUR 99,65%
M 75,98%
2I'- EUR 73,32%
53H 69,24%
S53H-EUR 67,75%
6M 65,82%
18M 59,69%
3T -EUR 58,89%
5T 53,73%
15T - EUR 47,20%
24M 45,95%
3r 31,01%
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Meceunu uzeewmaj — aseycm 2012

Tpaguxon 6p. 6 Tpaguxon 6p. 7

BaayTtHa cTpykTypa eMuTOoBaHuX X0B

IIpoceuyno Bpeme nocneha emuroBaHux

Ha foMaheM Tp:xxUIITY

XapTHja o BPeAHOCTH HA JaH

Tpaguron 6p. 8

27.500,0 -
25.000,0 -
22.500,0 -
20.000,0 -
17.500,0 -
15.000,0 -
12.500,0 -
10.000,0 -
7.500,0 -
5.000,0 -
2.500,0 ~

0,0

V munuonuma RSD

Tpaguxon 6p.

3.250.000 -
3.000.000 -
2.750.000 -

o 2.500.000 -

S 2.250.000 -

*4 2.000.000 -

£ 1.750.000 -

§\Lsooooo 1

3 1.250.000 -

> 1.000.000 -
750.000 -
500.000 -
250.000 -

0 4

® J[p>xaBHe oOBe3HuIe 2" - KyroH

= RSD

01.09

225 -
22,0
215
21,0
20,5
20,0
195 -
19,0 . . . . . . . .
o4\

\ - .
s e 8

22,0

YV meceyuma

@%&%@%@%@%@0

EEUR

Jocnehe tuHapckux o6aBe3a no gatymy 10 kpaja 2012. rogune

312

05.09
20. 2

0110,
119
gy

06.09,
220Q
Qi]a
18.19
2510
2210
011
Ii]L
2217
6.1,
304y,

Cenrembap OxTtobap Hosembap Jlenembap

H3y EM6M M53p W18M E24Mm E36M* M60M* mUU

Jocnehe o0aBe3a eBpo XxapTHja 0 BpeHOCTH Ha JoMaheM TPKUIITY
HAa MeCeYHOM HHMBOY /0 Kpaja 2012

R
. n

Oxrobap

Cenrembap Hosembap Henembap

® JIp>xaBHe oOBe3HumIe 31 - KymmoH " JlpxxaBHe o6Be3Hume 15T - kynoH
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AHAJIN3A4 VKVIIHOI' VHYTPALIILED []VI'A

Tabena 6p. 2

Hazus nyra
HewucmnaheHe neHsuje - mosbONPUBPEIHALI
Heucnnahene nensuje - hoHz 3a 3amociiene
Komepuujanna 6anka - srpaga Ambacazne y bpuceny
Crapa neBusHa mrenma - HBC
Crapa JeBHU3HaA IITeAKa - Tpahanu
Crapa J1eBu3Ha ITEkHa - OaHKe
3ajam 3a IPUBPEIHHU Pa3BOj
Hypo-Alpe Adria Bank - Yuusepsujaga 2009
KpatkopouHe xapTHje 0 BpeIHOCTH
JlyropouHe xapTuje ox BpenHocTH y RSD
Jyropoune xaptuje of BpeaHoctn y EUR
BojBohancka 6anka - Oypercku nedunura/l
Alpha Bank - 6yuercku nepuuur
Piraeus Bank - 6ynercku aeduuut
Eurobank EFG - nykieapau o6jextu y Cpouju
BojBohancka 6anka - Oypercku pedunura/2
Banca Intesa - 6ynerckor neumura
Raiffeisen Bank - 6ynercku nedumut
Unicredit Bank - 6yyiercku geduiut
Societe Generale Bank - 6yuercku neduuunr
Hypo Alpe Adria - 6yyiercku nedumur
Eurobank EFG - 6ynerckn neduuunr
BojBohancka 6anka - Oynercku gedunut/3
KBC Bank - 6ynercku aedurmr
Komepunjanna 6anka - [IpBr ocHOBHH cyza

DoHz 3a pa3Boj

VKVIIHO YHYTPALLIEGU JIVI (Oupexmue obasese)

Baiyra
RSD
RSD
EUR
RSD
EUR
EUR
EUR
RSD
RSD
RSD
EUR
EUR
EUR
EUR
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
RSD

Crame xyra
panyta EUR
32.265
6.151
9.821
2.470
1.885.439
37.933
7.896
4221
224.963
2.333.663
743.917
12.500
18.750
25.000
12.938
13.333
34.031
34.031
40.829
13.610
20.000
17.500
17.500
8.868
13.000
48.160

5.618.789

Hazus nyra
IlyreBu Cpouje - UniCredit Bank
IlyreBu Cpouje - Marfin Bank
JII Cp6ujarac - Banca Intesa
JIT Cp6ujarac - Banca Intesa
JIT Cp6wmjarac - Banca Intesa
JIT Cp6umjarac - Societe Generale Bank
JIT Cpbwujarac - Erste Bank
JIT CpGujarac - Komepuujanna 6anka
JIT Cpbwujarac - Hypo-Alpe-Adria Bank
JIT Cpbwujarac - Unicredit Bank
JITJAT Airways - Unicredit Bank
JITJAT Airways - Societe Generale Bank
JITJAT Airways - Unicredit Bank
JITJAT Airways - Societe Generale Bank
JITJAT Airways - Unicredit Bank
JITJAT Airways - Societe Generale Bank
3yo6uH Ilotox - BogocHabneBame
3Beuan - BogocHabieBame
Kococka Mutposuna - BogocHabneBame
Komepunjanna 6anka - "Crena CrenmanoBuh"
Komepunjanna 6anka - "Crena Cremanosuh" - 3a
Komeprmjanna 6anka - "Crena Crenanosuh" - 3r
Komeprmjanna 6anka - "Crerma Crenanosuh" - 36
Komepunjanna 6anka - "Crena Cremanosuh" - 3B
Komepunjanna 6anka - "Crena Cremanosuh" - 3r, 31, 31, 3e
Tanenuka ajn. Beorpan - Societe Generale Bank
Tanenuka an. Beorpan - UniCredit Bank
T'anennka ag beorpan - AWK 6anka
JITJAT Airways - Komeprujansa 6aHka
JIT JAT Texuuka - Unicredit Bank

VKVIIHO YHYTPALIEU JIVI (unoupexmue obagese)

Meceunu uzsewumaj — aszcycm 2012

V xumadama
Bamyra  Crame gyra
paiyra EUR
EUR 35.220
EUR 28.163
EUR 50.000
EUR 120.000
EUR 45.000
EUR 40.000
EUR 40.000
EUR 20.000
EUR 35.000
EUR 30.000
EUR 20.000
EUR 20.000
EUR 4.750
EUR 4.750
EUR 1.000
EUR 1.000
EUR 260
EUR 130
EUR 130
EUR 16.143
EUR 1.484
EUR 1.629
EUR 2.060
EUR 2.102
EUR 8.443
EUR 10.000
EUR 30.000
EUR 20.000
EUR 10.000
EUR 751
598.015
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V munuonuma EUR

I'paguron 6p. 10 JAuHaMuKa yHyTpaumer Ayra janyap - aBryct 2012. ronune

5.700 - 598 - 620
5.600 - o8 L 600
5.500 - . 5619 | 5go
5300 | 560
: 1 533 L
5.200 - :‘2‘8
1 5211 L
5.100 5.146 |
5.000 - 500
4,900 T T T . : : ; 480
31.01.12 29.02.12 31.03.12 30.04.12 31.05.12 30.06.12 31.07.12 31.08.12
—&— JlupekTHe oOaBese  —M— MuaupektHe oOaBese
Tpaguxon 6p. 11 I'paghuxon 6p. 12
CTpyKTypa yHyTpallH-er Ayra BasnyTHa cTpyKTypa yHyTpalimer ayra

B JTupextHe 06aBe3e M MHaupekTHE 0OaBe3e ERSD EEUR mUSD
I'pagpuxon op. 13 I'paguxon 6p. 14
YHyTpalmH IyT Mo BPCTH 3a1y:KeHha VYuemhe ynyTpaumer japHor ayra 'y

YKYITHOM jaBHOM AYTy

40,6% - 40,5%
40,4% -
40,2% -
40,0% -
39,8% 139,7%
39,6% -
39,4% - 39,6%
39,2% -
39,0% T T T T T T T )

402%  40,2%

v 2 v 2 2 2 2 2
'LQ\ '),Q\ "LQ\ Qb‘,}g\ 'LQ\ (}Q\Q (}Q\Qoo,}g\

N QY 5V o
%\‘Q 'LQ'Q %\'Q N %\'Q 3“9 8

3%
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ClHIOJbHU VI — EMUTOBAHE XAPTHUJE O/ BPE/JHOCTH

Tabena o6p. 3
.~ [ECETOrOIMIIKA EBPOOBBE3HMUA (YCH)
[Mamym ayxyuje Hamym oocneha Homunanna épeonocm Juckonmna epednocm Kynoncka cmona
21.09.2011 28.09.2021 1.000.000.000 982.630.000 7,25%
Jamym Llene na 3ameaparwy Cpeoru npunoc do docnehia Meceuna npomena yene y bp Meceuna npomena npunoca y bp
31.08.2012 101,36 7,044% -54,5
31.07.2012 101,90 6,964% -111,2 16,1
29.06.2012 103,01 6,803% 256,8 -37,8
31.05.2012 100,45 7,181% -518,7 74
30.04.2012 105,63 6,441% -13 120
30.03.2012 105,76 6,429% 424.6 -60
29.02.2012 101,52 7,029% 198,4 -28,7
31.01.2012 99,53 7,316% 2257 -334
30.12.2011 97,28 7,650%

Ipagpuxon 6p. 15
EBpoooBe3nuna 2021 Penyéauke Cpouje

108,0$ 10,0%
106,0$ 9,0%
104,0$ 8,0%
102,08 7,0%
100,08 6,0%
98,0% 5,0%
' 4,0%
96,0$ 3,0%
94,0 2,0%
92,0$ 1,0%
90,0 0,0%
SO 33D DD Wﬁz'\/'\»’\"\/’\»WWWWWWWWWWWWWWWWWW
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R O S R R R R RN IR SRR RS AR \”"\7’@’0'\"\'@0"\"\’@ Y
I | [eHa Ha 3aTBapamy Cpenmu mpuHoc 10 nocneha
Tabena 6p. 4
Jlamym aykyuje Jlamym oocneha Homunanua epeonocm Jluckonmna epednocm Kynouncka cmona
01.10.2004 01.11.2024 1.080.000.000 972.000.190 6,75%
Jlamym L]ene na samsaparpy Cpeomu npuroc 0o docneha Meceuna npomena yerne y bp Meceuna npomena npunoca y bp
31.08.2012 96,31 7,210% 43,3 -53
31.07.2012 95,87 7,263% -69,1 9
29.06.2012 96,56 7,173% 104,7 -13,1
31.05.2012 95,52 7,304% -304 38
30.04.2012 98,56 6,924% -99,9 12,2
30.03.2012 99,56 6,802% 204,5 -24,7
29.02.2012 97,51 7,049% 290,7 -36,1
31.01.2012 94,60 7,410% 22,7 -2,6
30.12.2011 94,38 7,436% Tpaduxon 6p. 16
Jlonponcku kay6 2024
102,0$ 8,0%
100,0% 7,5%
98,0$ 7.0%
96,0$
0,
94,0$ 6.5%
92,08 6.0%
90,0$ 5,5%
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B [ [eHe Ha 3aTBapamy —— Cpentbu npuHoc 10 gocreha
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YMNMPABA 3A JABHU AYT

AHAJIN3A VKVIIHOI' CIIOJbHOI' JABHOI' IVI'A

Tabena 6p. 5

Haszus Kpenurtopa

Meceunu uzeewmaj — aseycm 2012

Crame CIIOJEHOT jaBHOT JyTa

Y xumaoama

Crame CIOJBHOT jaBHOT Ayra
Hasus Kpenutopa J yr

Banyra EUR

1 EBRD 16.110
2 CEB 45.492
3 MM® 472.245
4 EIB 536.493
5 IDA 549.973
6 *YKymHO ocTaiy MOBEPHOIH 581.899
7 Kpenutn cTpanunx Biaga 715.874
8 JlonmoHckH KITyO 716.906
9 EBpoo6Be3numa 2021 799.808
10 IBRD 1.462.379
11 TTapucku Ki1y0 1.546.896
YKYITHO 7.444.076

T'paghuxon 6p. 17

CTpyKTYypa CHO/bHOT jaBHOT Ayra

B JlupekTHe oOaBe3e M MHmupektHe oOaBese

I'pagpuxon op. 19

Tapucku kmy6

IBRD

EIB

EBpoo6Be3nnma 2021
YKyIHO 0CTaau NOBEPUOLU
JlonpoHcku KIIyO
Kpenutu crpanux Bnana
IDA

MM

EBRD

EU 225

EUROFIMA

Kfw

CEB

. .

Banyra EUR

1 Kfw 56.579
2 EUROFIMA 100.269
3 *VKymHO OCTalu MOBEPHOLH 218.396
4 EU 225 223.797
5 EBRD 359.948
6 EIB 849.559

YKYITHO 1.808.548

I'paghuxon op. 18

BanyTHa cTpyKTypa CHOJ/BHOT jaBHOT Ayra

EEUR ®mUSD ECHF ®SDR

Mperyiex moBepuIana CHOJHHOT Tyra

1547 Y munuonuma EUR

1.462
1.386

500

1.000 1.500 2.000
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YTIPABA 3A JABHM AYT Meceunu uzsewmaj — aszycm 2012

Ipaguxon 6p. 20 Tpaguxon 6p. 21
JIMHAMHKAa CIO/BHOT jaBHOT 1yra Yyemhe cno/pHOr jaBHOT Ayra
Y YKYIIHOM jaBHOM AYTYy
7.600 ~ o) 1850  60.6%
60,4%
7500 4 - 1.800 60.4% - ’
- 1.750 o |
7.400 - | 0 PP (603% 60,0%
60,0% -
7.300 A - 1.650 ’ % 59,8%
508% |  00.0%
7.200 - - 1.600 '
- 0, -
7100 - 1228 59,6%
- 59,4% - 0
7.000 - - 1.450 P 59,5%
59,2% -
6.900 T T T T T T T 1.400
o T T T T T T T 1
Q\Q Q""Q 6”'\% Bb"\% S’Q o 6\'\% & = TR IR N R AN
Y mq RO

—— JlupekTHe 00aBe3e —#— HnupekTHE 0OaBe3e

VIIOPEJJHA AHAJIU34 JABHOI' /[VI'A

Junamuka jasnoe oyea V sunonuna EUR

Tabena 6p. 6
YHyTpammsy 1yr CrospHHA IyT JaBHU nyr
Jarym JupextHe obaBese = MuaupextHe obaBese  JlupexTHe obaBese  MHaupekTHE 0OaBese
31.01.2012 92,61 -2,75 -56,97 -28,73 4,15
29.02.2012 -65,44 -2,75 -59,96 5,49 -122,66
31.03.2012 179,86 -2,53 16,53 75,63 269,49
30.04.2012 97,49 57,25 43,72 26,22 224,67
31.05.2012 3,55 -2,75 250,68 28,09 279,56
30.06.2012 127,18 8,56 -39,10 73,16 169,80
31.07.2012 38,65 -1,73 84,24 56,91 178,07
31.08.2012 26,48 8,97 -33,61 -2,07 -0,23

*[IpomeHe cy uckazaue y 00HOCY Ha NPemx0OHU Mmecey.

Tpagpuron Op. 22 Crame M CTPYKTYpa jaBHOT ayra

15.000 1 1681 1754 1811 1809

gggg e 545 1551 1626 L 652 B Criosau iyt
12:000 | HHJIUPEKTHE 0baBe3e
11.000 -
10.000 - B CriosbHH IyT -
9.000 - JIHUpeKTHe obaBe3e
8.000 -
7.000 -

6.000 O VuyTpammy ayr-
WHAUPEKTHe o0aBe3e

5.000 -
4.000 -
3.000 - O VHyTpamsy ayr-
2.000 - IMpEKTHE 00aBe3e
1.000 -

O -

0 \)L
\\Q\\\ rﬁ\@/\ \Q“J\\ Q\ch\\ N\ \Q‘J\\ 0\06\ \\Q'\ \\Q‘b\

YV munuonuma EUR
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YNPABA 3A JABHYU AYT Meceunu uzeewmaj — aszycm 2012

I'pagpuxon 6p. 23
Hper.ﬂe)l l'[pOjeKTHI/IX 3ajMOBa HEHTPAJHOI HUBOA BJAaCTH Y

450 - 2012. roqunn 426,9
o 400 -
a 350 -
s 300 -
S 250 -
S 200 -
S 1004 o 493 49,1 . 672
50 { 27 58 114 26 .
0 '_- T - T T - T f— T T T T . T
N K & & N R @ N o &
& & &S
(g Q,‘Sb "QQ &Q o‘\Q QQ& X K
h\s © o N QQKD o>
Q %‘2’ Q‘p
Banymua cmpykmypa jasnoe dyea
Ipaguxon 6p. 24
ERSD
EEUR
mUSD
B CHF
B SDR
B Ocraie BaiyTe *
0
1% 1%
Cmpykmypa Kamamuux cmona jagnoz oyea
I'pagpuxon op. 25 I'paguxon 6p. 26
CTpyKTypa KaMaTHHX CTONAa CTpyKTypa BapujaduIHuX
KaMaTHHX CTONAa

LIBORna  O°TC

CHF
2%

B OUKCHE KAMATHE CTOIIE
= BAPUJABUJTHE KAMATHE CTOIIE
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YNPABA 3A JABHU AYT

Meceunu uzsewmaj — aseycm 2012

AHAJIN3A KPEJJUTHOI 34J]VKERBA JE/JTUHULIA JIOKAJIHE CAMOYIIPABE

Jlunamuka kpedumnoe 3a0yxcerva jeOuHuYa J10KaIHe CaMoynpage

Ipagpuxon 6p. 27
JuHaMuKa KPeIUTHOT 3a1y:Kemha

80.000 -
70.000 - 65686  67.536
61.343
8 60000 | 7% 54643 9635
3 47.618 50.738
S 50.000
3
S 40.000 -
=
> 30.000 -
20.000 -
9776  10.162 10.603  10.738
10.000 1 A —p— — A
436 443 440 444
0 . : :

el

—o— Crarbe Jiyra 10 CpebeM Kypcy Ha JaH
=~ Opurunan Baryra EUR
==~ Opurunai Baryra RSD
=== Opurunai Baryra CHF

I'pacduxon 6p. 29
Iperaen kpeaura 3a Baxyty RSD

14.000 + 12.213 12.527

12.000 -

10.000 -

8.000 -

6.000 -

V munuonuma

4.000 -

_ 1.364
2.000 248 548 1.087

A @ e e

==& YTOBOPEHHU U3HOC KPEMUTA
=~ YKyITHO NIOByY€Ha CPEACTBA
=== Ormiahen u3HoC KpeguTa
=== Crame JIyra Ha J1aH

Ipagpuxon op. 28
Iperaen kpeaura 3a Baayty EUR

800 -
200 683 672
599 616
600 - 5
i~
3 547 598
S 500 582
N
474 476
§ 400 1 449 456
> 300 -
200 1 g 103 109 122
100 1 A —f——N—— D
0 . . . .
A0 e e e

==& YTOBOpPEHU U3HOC KpEeIUTa
—— YKynHO NOBy4€Ha CPE/ICTBa
==~ Ortmiahen u3HOC KpeaUuTa
=== Crambe Jyra Ha JJaH

Tpaguxon 6p. 30

Iperaen kpeaura 3a Baayty CHF

700 o 663 6,63 6,63 6,63
o — —} o
6’00 4 6,62 6,62 6’58 6,61
3 ————e— .
S 400 4 4% 4.80 4,58 4,50
3
2 3,00 -
183 2,00 2,10
167 :
2,00 - ‘_/-_’_‘_’_‘
1,00 -
0,00 ; . . .
¢ ¢ o ¢
3\.0\'\ 3\.03'\ *50.06'\ 3\.0%'\

==& YT0BOpEHH U3HOC KpETUTA
= YKyIHO NOByY€Ha CPe/ICTBA
== Ormiahen n3HOC KpeauTa
=== Crame Iyra Ha JJaH
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aaa nAtaln Meceunu uzeewmaj — aseycm 2012

I'pacpuxon 6p. 31 BajiyTHa cTPYKTYpa KpeIMTHOT 3a/yKeha
jenMHHIA J0KaJTHe caMoynpaBe
CHF
1%

EEUR ERSD = CHF

T'paguxon 6p. 32 IIperaen 10 najsehux kpeauropa
30.000 -+
a 25.153
o 25.000 - 17.544
3 18.393 B J13H0C IOBY4EHHUX CpPE/ICTaBa
S 20000 - 18.496 18.085
S 13.40 " Crame ayra Ha gad 31.8.2012.
S 15.000 - :
= 8.432
> 10.000 - 6.472 7.110
.680 1.681
5.000 - 2.144 : 1.207 623 508
‘ .783 1312 1.118 546 451 498 498
0
Qﬁa‘» & ‘?}1\6 o @ @ Q@‘\ o @&@ Q\P&% Os\%\\
> G NS S &
> o SRS e
o BT W ﬂ@sﬂ“‘ o S
o & Q& W ¢
w5 S

Cmpykmypa KamamHux cmona jeOuHuya 10KaiHe camoynpase
Tpaguron 6p. 33 Tpaguxon 6p. 34
CTpyKTypa KaMaTHHX CTONA CTpykTypa BapujaOuIHuX

KaMaTHHUX CTOIIa i
Belibor
3%

Libor-
CHF
1%

B dukcHa kamaTHa ctona ¥ BapujabuiHa kamaTHa cToma
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aaa nAtaln Meceunu uzeewmaj — aseycm 2012

KPEJ/[UTHH PEJTHUHI" PEIIYHJIMKE CPHUJE — Credit Default SWAP

Tabena 6p. 7

Huso CDS na gan 31.8.2012. roaune 3a 3emibe SOVX CEEMEA

e Pane okl S TNy togoa et Mo Gueooma o
SOVX CEEMEA* - 246 245 248 - 1 -38 -12
SOVX Western - 239 235 243 - -8 -93 -58
3emmwe

Byrapcka Baa2/BBB/BBB- 255 263 247 -1 -18 -25 -10
Yemrka Al/AA-IA+ 113 115 110 0 1 -11 5
Ecronuja Al/AA-IA+ 109 118 101 1 5 -16 -16
XpBatcka Baa3/BBB-/BBB- 436 445 427 0 -6 -12 30
Mabapcka Bal/BB+/BB+ 425 430 420 -2 -3 -72 -2
Kazaxcran WR/BBB+/BBB 190 196 185 -4 0 -32 -18
JlutBauuja Baal/BBB/BBB 200 207 193 -1 4 -71 -70
Jleronuja Baa3/BBB-/BBB- 224 231 216 -2 0 -34 -31
IMosscka A2/A-IA- 152 154 150 -2 -6 -31 -76
Pymynuja Baa3/BB+/BBB- 394 402 385 -1 1 52 85
Pycuja Baal/BBB/BBB 165 166 163 -3 0 -14 -29
CrnoBauka A2/A/A+ 178 183 173 -2 -3 -58 25
Typcka Ba2/BB/BB+ 180 181 178 -3 -1 -50 -53
Vkpajuna B2/B+/B 811 824 798 -2 -7 56 275
Jyxuoadpuuxa Per. A3/BBB+/BBB+ 152 154 150 2 6 -2 -5
Cpouja NR/BB-/BB- 485 510 460 -15 -16 12 40

* SOVX CEEMEA 6enexn kpenutHu pusdk 15 3emasba u3 rpyne CEEMEA (nenTpanna n nctouna EBpomna, Giicku nctok u Agpuka

Ipagpuxon 6p. 35
bps Kperame nerorogummer USD CDS janyap - aBryct 2012.
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Lo St Meceunu uzsewumaj — aszcycm 2012

KOHTAKT
® @

MunucrapcTo ¢punancuja Penybnuke CpOuje — Yrpasa 3a jaBuu nyr, [lon Jlykuna 7 — 9
beorpan, Ten: +381 11 3202 461, www.javnidug.gov.rs; www.publicdebt.gov.rs;

front.office@javnidug.gov.rs
Bloomberg page <RSMF> <GO>

JIMHKOBHU
® ®

e Haponna 6anka Penyonuke Cpouje Www.nbs.rs;

e MunucrapcTBo punaHcuja u npuspee Penyonuke Cpouje www.mfp.qov.rs;

e Hapojana ckynmtuna Penyonuke Cpouje www.parlament.gov.rs;

e Brana PenyGnuke Cpouje www.srbija.gov.rs;

e PenyOnuuku 3aBOJ 3a CTaTUCTUKY WWW.Stat.qov.rs;

e beorpaacka bepza www.belex.rs;

e MuHucTapcTBO PUHAHCH]ja — YTIpaBa 3a Tpe3op WWW.rezor.gov.rs;
®uckanuu caset Penyonuke Cpouje www.fiskalnisavet.rs
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