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Crtpana



MN3BEHITAJ HE3ABUCHOI' PEBU30PA

AKnHMOHapHMa U YHnpasHoM o10opy /lpymiTea 3a ynpas/bame
unBecrunnonum goumosuma Citadel Asset Management a.n. Beorpan

O06aBwiu cMO peBU3Hjy NPIIOKEHUX (PUHAHCHjCKUX U3BelITaja JpyIuTBa 3a yIpaBbambe HHBECTUIIMOHUM
¢donmoBuma Citadel Asset Management a.n. beorpan (y massem Tekcty “JIpymrBo”) Koju 0o0yxBatajy
OwnaHc ctama Ha naH 31. menemOpa 2009. roxwHe m OWaHC ycrexa, U3BEIITa] O TOKOBUMA TOTOBHHE,
M3BEITaj O MPOMEHaMa Ha KalluTally ¥ CTAaTUCTUYKHU aHeKC 3a 3a TOJIMHY KOja ce 3aBplliaBa Ha Taj JaH Kao
W TIperJjie]] 3HauajHuX pauyHOBOCTBEHHUX MOJIMTHKA M HAIIOMEeHA y3 (PMHAHCHjCKe U3BELITaje.

00zo6opHocm pykosodcmea 3a (PUHAHCUjCKe uzgeuimaje

PyKkoBOJCTBO je 0ATOBOPHO 3a cacTaBJhbamke M 00JEKTHBHO MPHUKAa3UBamhe OBUX (DMHAHCH]CKUX M3BEIITaja y
CKJIaly ca payyHOBOJCTBeHMM mpornucuMa PenyOimke CpOuje m mponucuiMa Komwucuje 3a xapTHje on
BpenHocTH Pemy6muke CpOuje Koju peryaumry (GpUHaHCHjCKO H3BelLITaBame J[pymTaBa 3a ympaBibame
WHBECTHIIMOHUM (POHIOBMMA Kao M 3a TaKBe MHTEPHE KOHTpOJE 3a KOje PYKOBOJCTBO YTBPIH Jia Cy
HEONMXOJHe W Koje omoryhaBajy cacraBjbambe (DMHAHCH]CKMX H3BEINTaja KOjU HE cajap)Ke MOTpenrHe
nHpopMaIHje 01 MaTepHjaTHOT 3Ha4aja, HacTaje ycie ] IPOHeBepe UITH IPeLKe.

0O0dzosoprocm pesuzopa

Hamra oaroBopHOCT je J1a u3pa3suMo MUIILJbEHE O OBUM (PMHAHCH]CKAM W3BEIITajUMa Ha OCHOBY 00aBJbEHE
peBusmbje. Perusnjy cMo o0aBwim y ckiaay ca MelyHapomaHuMm cranmapauma peusuje. OBH cTaHIapId
HaJIAXXy J1a ce TPUAP’KAaBAMO €THYKHUX NPUHIWIA U [1a PEBU3HUjY IUIAHHPAMO U 00aBHMO Ha HAaYWH KOjU
oMmoryhaBa ma ce, y pasyMHO] MEpH, YBEpUMO Jda (PUHAHCHjCKH H3BEIITAjH HE CaAp)Ke IOTPEIIHE
nH(popMaIje 01 MaTepHUjaTHOT 3HAYaja.

PeBusuja mojapasymeBa NMpuUMEHY IMOCTYIaKa y LHJbY NMpUOaBibarba PEBU3MjCKUX JIOKa3a O W3HOCHMA U
uHpopMaIjama o0eIoqameHNM Yy (PMHAHCH]CKUM H3BeIlTajuMa. M3adpaHu MOCTYINIM Cy 3aCHOBAaHH Ha
npocyhuBamy peBU30pa, YKIbYydyjyhH TPOICHY pU3HMKa MaTepHjaTHO 3HAYajHWX TIpellaka CaapXKaHux y
(MHAHCH]CKUM M3BEIlTajuMa, HaCTAIIUX YCJie]] IPOHeBepe WiIK rpenike. [IprinnkoM nporieHe OBUX pH3HKA,
PEBH30p pa3MaTpa MHTEpHE KOHTPOJIE KOje Cy PEJICBaHTHE 3a CacTaBJbalkbeé U 00JEKTHBHO NPHUKA3HBAE
(PMHAHCH]CKHX W3BEIITAja, Y HIJbY KpeHparmba aIeKBaTHIX PEBU3H]CKHUX ITOCTYIaKa Y JaTHM OKOJHOCTHMA,
any He 3a notpede n3paxkaBama MHUILBEHA 0 e(pUKacCHOCTH MHTEPHUX KOHTPOJIA MpaBHOT Juia. Pesusnja
Takohe yKJbydyje OLEHY aleKBaTHOCTH NPHUMEHCHUX PadyyHOBOJACTBEHHX IOJIUTHKA M IPHXBATIBUBOCTH
PavyHOBOACTBEHHX IPOIEHA HM3BPIICHMX OJI CTPaHE PYKOBOJCTBA, Kao M OIEHY OIIITE Hpe3eHTaIH]je
(DMHAHCH]CKHX H3BEIITaja.

CMmaTtpamo I1a cy peBHU3HjCKH TOKa3H KOje CMO MPUOABIIIU TOBOJBHU M ONroBapajyhu pa o6e30eme 0cHOB 3a
H3paXkaBame HaIlleT MUIUBCHA.









JAPYHITBO 3A YITPAB/bAIBE HHBECTUBUOHHUM ®OHIAOBUMA
CITADEL ASSET MANAGEMENT A.Jl. BEOI'PAJ]

BUJIAHC YCIIEXA
3a mocaoBuy 2009. roguny
(Y xuspagama quHapa)

MNNPUXOAU O/ YIIPABJBAIBA
OOHAOBUMA
[Mpuxoau o1 HakHaZE 32 yIpaBibambe HOHIOBIMA
[Ipuxoau o HaKHAE 32 OTKYII
WHBECTULIMOHUX jeTMHHIIA
OcTanu MocIOBHY MPUXOIU

MHOCJIOBHU PACXOJHU

TpokoBr MapKeTHUHTa

TpouikoBr HaKHaJa TOCPEAHULINMA
OcTanu pacxou ynpasibamba (HOHI0BUMA

MHOCJIOBHU JOBUTAK

OCTAJIA NOCJIOBHHU PACXOAHN

MartepujaHA TPOIITKOBH

TpomkoBw 3apajia, HAKHAA 3apaja U
JPYTH JTMYHHA PACXOIU

TpolkoBu amopTU3aLje

TpoikoBu pe3epBUCama

Hematepujanau TpomkoBu

TpouikoBu ycmyra

Ocranu pacxoaun

JOBUTAK/(T'YBUTAK) U3
MNOCJIIOBHE AKTUBHOCTH

OUHAHCH]|CKU IPUXOAN

DUHAHCH]CKU PacXoau

I'yburak on ycknahuBama BpeJHOCTH
UMOBHHE U 00aBe3a

I'YBUTAK ITIPE OIIOPE3UBAIHA

OZ[J'IO)KCHI/I MNOPECKU MpUXoaun nepuoaa

I'VBUTAK

HanomeHe Ha HapeJHUM CTpaHaMa YUHE
CacTaBHHU J€0 OBHUX (PMHAHCHjCKHX M3BEIITaja.

Hamomena 20009. 2008.
13 17.624 3.677
74 701
- 4,821
17.698 9.199
- 3.051
77 323
- 4
77 3.378
17.621 5.821
88 1.275
14 6.516 14.089
475 323
15 1.205 304
16 4,321 3.951
17 2.356 3.529
18 967 -
15.928 23.471
1.693 (17.650)
19 962 555
20 (804) (523)
158 32
21 (6.236) -
(4.385) (17.618)
33 -
(4.352) (17.618)




JAPYHITBO 3A YITPAB/bAIBE HHBECTUBUOHHUM ®OHIAOBUMA

HN3BEHITAJ O TOKOBUMA I'OTOBUHE
3a mocaoBuy 2009. roguny
(Y xuspagama quHapa)

CITADEL ASSET MANAGEMENT A.Jl. BEOI'PAJ]

2009. 2008.

MMOCJOBHE AKTUBHOCTHA
[TpunuBK ox HaKHAA 32 yIpaBJbamkbe GOHIOBIMA 2.566 3.137
[TpunuBy o HakHA/A 32 OTKYIl HHBECTUIIHOHUX jEAMHUIIA 14 687
OcTanu npuwiuBU - 4.821
OxnvBH IO OCHOBY pacxojia o1 yrpaBibamba (OHIOBUMA - (3.378)
OnvBH TI0 OCHOBY Pacxo/a IPYIITBA 33 YIPABJbabe (11.351) (22.970)
Ocranu OTUBH (649) -
Hemo 00nue zcomosune u3z nOC106HUX AKMUBHOCHU (9.420) (17.703)
AKTUBHOCTHU UHBECTHUPAIBA
OcTaJiv IpUJIHBH 284 27.000
Ocranu oOJTUBH (8.282) (11.000)
Hemo (00nue)/npunue zomosune u3

AKMUGHOCHU UHBECMUPAILA (7.998) 16.000
AKTUBHOCTHU ®PUHAHCUPAIBA
[Tpunue o1 eMucHje akmyja 27.000 -
Ocrany NpuinBH - 5.215
OnvBH 32 OTILIATE KPATKOPOUHUX KPEAUTa (2.751) -
Ocranu OITUBH (170) (3.950)
Hemo npunue zomoeune u3 akmueHoCmu puHaHcupara 24.079 1.265
Heto npnaug/(o1/JuB) rOTOBHHE Y TOKY HepHoAa 6.661 (438)
I'oToBHHA Ha NMOYeTKY 00pPaYyHCKOT NepHoaa 100 538
[To3uTHBHE KypCHE Pa3jinKe [0 OCHOBY MpepadyyHa FOTOBHHE 25 -
HeratuBHe KypcHe pa3jidke 1Mo OCHOBY MpepadyHa rOTOBUHA (327) -
I'oToBMHA Ha Kpajy 00payyHCKOT mepuoaa 6.459 100

HarmomeHe Ha HapeTHUM cTpaHaMa YHHE
CacTaBHHU IO OBUX (PMHAHCH]CKUX M3BEIITAja.



JAPYHITBO 3A YITPAB/bAIBE HHBECTUBUOHHUM ®OHIAOBUMA
CITADEL ASSET MANAGEMENT A.Jl. BEOI'PAJ]

MN3BEIITAJ O IPOMEHAMA HA KATIMTAJIY

3a mocaoBuy 2009. roguny
(Y xuspagama quHapa)

AKIIUJCKHU KATIUTAJI
Crame Ha 1aH 1. jaHyapa
[ToBehame y Toky rojune

Crame Ha gan 31. nenemOpa
I'YBUTAK

Crame Ha gaH 1. jaHyapa
I'yburak Texyhe romuae

Crame Ha nan 31. nenemOpa

YKYIIHO KAIIUTAJI

2009. 2008.
19.000 19.000
27.000 -
46.000 19.000
(20.249) (2.631)

(4.352) (17.618)
(24.601) (20.249)
21.399 (1.249)

HanomeHe Ha HapeJHUM CTpaHama YHHE
CacTaBHU IO OBUX (PMHAHCHjCKUX U3BEIITAja.



APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HATIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2009. ronunHe

1. OMNIITH MOJALIA

JpymtBo 3a yrpasibambe naBectunronnM poumosuma Citadel Asset Management a.x. Beorpan (y
JajbeM TeKCTy ., JpymTBo®) je ocHoBaHo 27. cemremOpa 2007. romuHe Kao 3aTBOPEHO
aKIuoHapcko ApymrBo. [pymrteo je nmaHa 30. oxroOpa 2007. roguHe perucTpPOBAHO KOA
Arennuje 3a npuBpenHe perucrpe mox Opojem bJl 142273/2007. Maruunn 6poj [pymTBa je
20347902, a mopecku uneHTHGUKanmonu 6poj 105265167.

IocnoBame [pymrBa ogobpeHo je on ctpane Komucuje 3a xaprtuje of BpeaHoctu PemyOmuke
Cpbuje, perremeM Opoj 5/0/33/7085/5-07 on 25. oktobpa 2007. roause.

I[e)'[aTHOCT Z[pymTBaje YiipaBJbakb€, OCHUBAKHEC U OPTAaHU30BAKE NHBECTUIIUOHUX (I)OHI[OBa.

JpymTBo nocnyje Ha Teputopuju Penyoimke Cpouje. Cequmre [pymTsa je y yaumnu Bragumupa
ITonosuha 6p. 6, HoBu beorpax.

Ha nman 31. neniem6pa 2009. roaune, ApymTBo je yrpasspaio cieaehum GoHIoBUMA:

- OTBOPCHHM HHBeCTHIIHOHUM (oHmoMm Triumph (OU® Triumph);

- 3arBopeHuM uHBecTUIMOHNM (ormoMm Triumph Elite a.x. Beorpax (3U® Triumph Elite);
- 0oTBOpeHMM HHBeCTHLHOHNM (hoHmoM Focus noveani fond (OM® Focus novéani fond);

- OTBOPEHHM MHBECTHIIHOHUM (oHmoM Focus Premium (OU® Focus Premium); u

- otBopennM uaBectHHoHNM Gormom KD Ekskluziv (O® KD Ekskluziv).

Hana 30. anpumna 2009. rogune, Focus Invest a.n. beorpax nmotnucao je YroBop o mpeHocy Ipasa
yIIpaBJbatba OTBOPEHMM HMHBeCTHIMOHMM (oumoBuMa Focus novcani fond u Focus Premium na
Hpymteo. Komucuja 3a xaptuje oa BpemHoCTH je maHa 5. maja 2009. rogune, mocrymajyhu 1o
3axteBy JlpymiTBa, gouena Pemreme 6poj 5/0-40-2476/3-09 o maBamy MpeTXOAHE CarjaCHOCTH Ha
IPEHOC MpaBa yIpapbakba rope HaBeAeHUM (HOHIOBUMA.

Hana 1. npenem6pa 2009. ronune KD Investments a.n. beorpan nornucao je YroBop 0 MpeHOCY
npaea yrnpasibatba OM® KD Ekskluziv ua JIpymteo. Komucuja 3a xapTuje o[ BpeAHOCTH je AaHa
8. nemembOpa 2009. roamue, moctynajyhu mo 3axteBy JpymTea, noHena Pemreme Opoj 5/0-40-
5555/4-09 o naBamy MpEeTXOJHE CAraCHOCTH Ha MpeHoC Tpasa ymnpassbamba O® KD Ekskluziv.
HWcrora mana, Komwcuja 3a xapTuje oj BpeAHOCTH je moHena Penreme O6poj 5/0-42-5555/4-09 o
JlaBamy MPETXO/[HE CArlIaCHOCTH Ha crajame y3 npunajatbe OM® KD Ekskluziv ca OU® Triumph
0e3 pacmyiitama GoHIA U y3 IPEHOC IETOKYITHE HMOBHHE U 00aBe3a Ha OMD Triumph.

JpymTBo je Ha naH 31. genemOpa 2009. roauHe UMaio 8 3armocieHuX pagHuKa.

2. OCHOBE 3A CACTABJBAIBE U TPUKA3BUBAIBE ®PUHAHCUJCKHUX U3BELITAJA

DuHAHCHjCKU M3BEIITaju JpylITBa CacTaBJbeHU Cy Yy CKJIamy ca 3aKOHOM O PadyyHOBOJICTBY U
pesmuju (Cnyxbenn rmacauk PC, 6p. 46/2006 u 111/2009) u apyruM padyyHOBOICTBEHHM
MPOTIHCUMA KOjH ce IpuMery]jy y Pemyommmu Cpouju.

DUHAHCHjCKU W3BEIITAjH NpUKa3zaHHu Cy y (opmary mpommcanoMm IIpaBumiiHuUKOM O cagpxajy U
(dopmu obpazana pUHAHCH]CKUX H3BEIITaja IPYIITBA 32 YIPABJHAKHE HHBECTUIIOHUM (POHTOBHMA
(Ca. rmacuuk PC, 6p. 8/2009), ogrocHo ITpaBHITHUKOM O KOHTHOM OKBHPY U CAAPKUHH PauyHa y
KOHTHOM OKBHPY 3a JIpyIITBa 3a ynpasipambe (Cir. rmacuuk PC, 6p. 8/2009).
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3.1

3.2.

3.3.

3.4.

3.5.

HNPEIVIE] 3BHAYAJHUX PAYYHOBOJACTBEHHUX INOJIMTUKA

IIpuxoau u pacxoam oa ynpas/bamba GOHI0BHMA

IIpuxoau on ympaBsbama (OHAOBHMA IPEACTaBJbajy mpuxone koje HpymTBo oOpauyHaBa U
Hamnahyje on goHmoBa kKojuMa ympaBsba. OBM IpuUXoAu 00yxBaTajy: HpPUXOAE OJf HAKHAJa

34 ynipaBJbamh€ CI)OHI[OBI/IMa U IMpUXOoAC O HAKHAJAA IMPU OTKYIlY UHBECTUIITUOHUX jeIlI/IHI/IIIa.

Pacxoau on ynpaBibama (hOHIOBUMA MPEACTABIbA]y PACXOE KOJH CE MOTY TUPEKTHO MPHUITHCATH
¢dounoBuMa KojuMa [IpymTBo yrpasiba. OBJie ce YKIbYUyjy TPOIIKOBU HAKHAIA TIOCPETHUIIAMA.

OcTaju nNocJI0BHA pacxoaun

Ocrane MOCIOBHE pacxolle YWHE TPOUIKOBU OpyTO 3apaga, Mope3d W AONPHHOCH, TPOIIKOBH
pe3epBucama, HEMaTePHjaHH TPOIIKOBH, TPOLUIKOBHU 3aKyIa U APYTH PACXOIIH.

IIpepauyHaBame cpeacTaBa u 00aBe3a y CTpaHUM cpeacTBHMA Nmiahama

IlocnoBHe mpoMeHe HacTalle y CTpaHOj BallyTH Cy IIpepadyHaTe y JUHApEe MO CPEdmeM Kypey
yTIBph)eHOM Ha MehyOaHKapCKOM TPKHUILTY JI€BU3a, KOJH je BaXKHO HA JIaH ITOCIOBHE MPOMEHE.

CpenctBa U o0aBe3e HMCKa3aHe y CTpaHO] BalyTH Ha JaH OWJIaHCa CTama, MpepavyyHaTd cy y
JIHApE TI0 CPeIbeM Kypcy YTBpheHOM Ha MeljybaHKapCKOM TPIKHUINTY JIEBU3a 3a Taj JaH.

Herto mo3uTHBHE WIIM HETaTHBHE KypPCHE pasiiMKe, HACTalle MPHIMKOM ITOCIOBHUX TPAHCAKIHja Y
CTpaHO] BaIyTH W MPWIMKOM MpepavyyHa MO3UIMja OMlaHca CTamka MCKa3aHUX Y CTPaHO) BalyTH,

KIbIDKEHE Cy Y KOPUCT WITH Ha TepeT OMilaHca ycrexa.

HemoHnerapHe cTaBke Koje ce BpeAHYjy M0 MPUHIIUITY HCTOPHjCKOT TPOIIKA U3PAKEHOT Y CTPAHO]
BAJIyTH NIpepavyHaTe Cy 10 HCTOPUjCKOM Kypcy BaxkeheM Ha aH MHUITHjaIHE TpaHCaKIIHje.

Hemarepujanna ynarama

Hematepujaiina ynarama ce cactoje ol copTBEpCKOT MporpaMa 3a paji HHBECTHIIMOHUX (POHI0BA
u JlpymrBa. AMopTH3alja HEMaTepHjalHUX Yllaramba Ce BPIIM MPUMEHOM IIPOMOPIHOHATHOT
MeToja Ha HabaBHY BPETHOCT CpeZCTaBa.

DUHAHCHJCKU HHCTPYMEHTH

dunHaHCHjCKa CpelcTBa U 00aBe3e ce eBUACHTUPA]Y Y OMIaHcy crtama J[pymTea, 01 MOMEHTa Kajia
je JlpymTBo yroBOpHHM ojjpei0aMa Be3aHO 32 HHCTPYMEHT.

Kpamkopouna nompasicusara u nnacmanu

Kpatkopouna moTpakuBama W IUTACMaHM MPU3HAjy ce MO HOMHHAIHO] BpegHocTu. McmpaBka
BPEIHOCTH ce (hOpMHUpPA U KIIDKH Ha TEpeT OWiaHca ycliexa Ha OCHOBY IPOIICHE PYyKOBOJICTBA O
IXOBOj BEPOBATHO] HEHATUIATUBOCTH.

T'omosuna u comoeuncku exeugaienmu

'oToBMHA ¥ TOTOBUHCKH €KBUBAJICHTH CE M3PAXKaBajy Y HOMHHAIHO] BPSIHOCTH Y TUHAPHMA.
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3.6.

MPEIVIEJ 3HAYAJHUX PAUYHOBOJACTBEHUX INOJIUTUKA (HacraBak)
Kpamkopoune punancujcke ooasese

Kpatkopoune punaHcHjcke 06aBe3e UCKazyjy ce 0 HOMUHAIIHO] BPEIHOCTH.
Obasese u3z nocnosara

O6aBe3e U3 MMOCIOBaWka Ce MPU3HA]y 0 HOMUHAIHO] BPEAHOCTH.

Jlyropo4yHa pe3epBucama

JlyropouHa pe3epBHcaimba OIHOCE Ce Ha pe3epBUcama (popMHUpaHa 3a ONEPATUBHU PH3UK KOME CY
u3noxenu (HoHI0BU KojuMa JIpYIITBO yIIpaBiba U HA pe3epBUCaba 33 OTIIPEMHUHE 3a 3aI0CIICHE.

IIpema IlpaBmiHuKy 0 pusunuMa JlpymiTBa, pe3epBUCame 3a ONEPATUBHU PH3UK ce (GopMHupa y
u3Hocy He Mame o1 0,1% BpenmHoCcTH HETO NMOBHHE (DOHIOBA KOjUM JIpYIITBO yIIpaBiba.

HOJIMTHUKE YIIPAB/BAIBA PUSULITUMA

Pusunm y mocnoBamy JlpyliTBa mpeicTaBibajy BEpOBAaTHONY HACTaHKAa HEraTHBHUX edekata Ha
MTOCIIOBHH ¥ (PMHAHCH]CKH IMOJI0%Kaj JpymTBa. Y OKBUPY CBOT MOCIOBamka J[pyIITBO je U3I0kKEHO
TPXKHIIHOM PHU3HKY, OIEPATUBHOM PH3HMKY, PU3UKY JIMKBUIHOCTH M PH3UKY YCKIaljeHOCTH
nociioBama ca nponucuMa. Kao oxrosop Ha oBe pusmke, [lpymrso je noneno [IpaBuiHHK o
ynpasibamy pusunnma. OCHOBHE KapaKTepUCTHKE PH3HKaA jecy ciexelie:

Tpotrcuminu pusux

TpXulIHA pPHU3WK MpEACTaBjhba BepoBaTHONY HACTaHKAa HETAaTHBHUX eQeKara Ha BPEIHOCT
nMoBuHe JlpymTBa 300T IMpOMEHa Ha TPXKHINTY U 00yXBaTa pPH3HK IIPOMEHE KaMaTHUX CTOIa,
PHU3HUK IIPOMEHE IIeHa XapTHja O BPEAHOCTH, PU3UK MPOMEHE I[eHa HEMOKPETHOCTH M BAJyTHU
PHU3HK.

OnepamugHu pusux

OnepaTBHY PU3WK MpeACTaB/ba BEpOBAaTHOhY HacTaHKa HETaTUBHUX e(ekaTa Ha TOCIOBHHU H
¢unaHcujcku monmoxkaj JlpymrTBa 300r mpomycTta 'y paay 3amocieHHX, HeoIroBapajyhux
VHYTpaIIBUX MPOIeaypa U Ipoleca, HeaJeKBaTHOT yIpaBbalkba WHPOPMAIIOHUM CHCTEMOM H
JIPYTAM CHCTEMHUMa, Kao B 300T HEMPEIBUINBUX SKCTEPHUX Jorahaja.

Pu3zux nuxeuonocmu

Usnoxenoct JlpymTBa pH3UKY JIMKBHIHOCTH OZHOCH c€ Ha crocobHocT JlpymTBa na miaha
Jocrernie HoByaHe 00aBese, y3 OAprKaBame NOTPEeOHOT 00uMa U CTPYKTYpe OOPTHHX CpeicTaBa.

CarnenaBajyhu cTpyKTypy akTHBEe M macuBe J[pymTBa y TOKY OOpadyHCKOT IEpPHOIA, MOXEMO
KOHCTAaTOBaTH Ja cy oOpTHa cpeactBa Jlpymrea Ha gaH 31. meunemOpa 2009. rogune Beha on
KpaTKopouHHX obaBe3a 3a 19.402 xmbazne auHapa.
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4.

IHOJIUTHUKE YIIPABJ/bAIBA PU3UIIMMA (HacraBak)
Puszuk ycknahenocmu nocnosarsa ca nponucuma

Pusuk ycknaljeHocTn mocnmoBama JlpymiTBa ca MponucuMa TpeCTaBiba BepoBaTHONY HacTaHKa
HeraTHBHUX e(hekaTa Ha mojoxkaj [pymrTea 300r HeNpHUApKaBamba 3aKOHA, IIPABIIHUKA U IPYTHX
MpoImuca U3 00J1aCTH UHBECTUITMOHUX (DOHIOBA, KA0 M M3 OCTAIIMX O0JIACTH Y BE3H Ca MOCIOBAmbEM

Hpymrsa.

Ha nan 31. menemOpa 2009. rogune, JpymTeo je umano [IpaBuiiHUK O yrpaBibamby PU3UIMMA,
[Iponenype 3a ymnpasibame onepatuBHIM pr3unnMa u [Ipomnenype 3a ymnpasipame pusumMa Koju
Ce€ jaBJbajy y IMOCIOBamky ca GoHIOBHUMA.

HEMATEPHNJAJIHA YJIAT AIbA

Hemarepujanna yinarama Ha gan 31. nenemopa 2009. ronune vickazaHa y u3Hocy o 3.388 xuspana
nuHapa (2008. romune — 3.798 xwipama muHApa) OXHOCE ce Ha COMTBEPCKH IMporpaM 3a paj
WHBECTUIIMOHUX (oHI0Ba U JpyimTBa.

HOTPAXKUBAIBA

IMotpakuBama Jlpymrea Ha gan 31. nenemOpa 2009. rommHe wcak3ana y m3Hocy on 18.214
xwbana auHapa (2008. rogmne — 886 xwipaga muHapa) HajBehuM JeI0OM ce OJHOCE Ha
notpaxuBama Jpymrea og OM® Focus Premium mo ocHOBY yroBopa o mpey3uMamy Ayra npema
Banca Intesa a.n. beorpax y msnocy ox 89.000 EUR omHocHo 8.534 xwipame nuHapa ¥ Ha
MOTPaKMBama 110 OCHOBY HAaKHA/JIE 32 yIpaBbamke PoHA0BUMA Yy U3HOCY 9.429 xuspana AuHapa.

KPATKOPOUYHU ®UHAHCHUJCKHU IIJIACMAHHU

Kpatkopounu ¢uHaHCHjCKH TuTacMaHu Ha naH 31. meremOpa 2009. roguHe HCKa3aHH Y U3HOCY O]
8.534 xurpane AuHapa y 1eNOoCTH ce OJHOce Ha OeckaMaTHHM KPaTKOPOYHH JIETIO3UT OPOYEH KOJ
Banca Intesa a.n. Beorpan y uznocy oa 89.000 EUR.

IT'OTOBHUHA U TOTOBUHCKHU EKBUBAJIEHTHU

TI'oToBMHA ¥ TOTOBHHCKH €KBHBaJICHTH Ha AaH 31. menemOpa 2009. rogune m3HOCce 6.459 Xmbana
nuHapa (2008. rogune — 100 xusbana quHapa) U OJHOCE CE€ Ha CPEICTBa Ha TeKyhem pauyHy KOJ
Banca Intesa a.n. beorpapn.

AKIHHUJCKHU KAIIUTAJL

Axrjcku karmta Jlpymrea Ha gan 31. netiem6pa 2009. romuHe u3nocu 46.000 xusbana quHapa (2008.

romuae — 19.000 xuspana auHapa) u cactoju ce ox 4.600 akumja (2008. roguae — 1.900 akmuyja) npu yemy
HOMHWHAJTHA BpeHOCT jeaHe akupje u3nocu 10.000 auHapa mo akimju.
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APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HAIIOMEHE Y3 ®UHAHCHUJCKE U3BELITAJE
31. neuem6ap 2009. ronunHe
9. AKIHUJCKU KAIINTAJI (HacTaBak)
CrpykTypa akiujckor karmrtaina J[pymrsa je nata y cienchoj Tabenm:

31. nememoap 2009. 31. penem6ap 2008.

bpoj bpoj
AKIMOHAD aKnuja % aKnmja %
Citadel Financial Advisory 11.0.0. beorpan 2.700 58,7 - -
Citadel Securities a.1. beorpan 1.900 41,3 1.900 100,0

4,600 100,0 1.900 100,0

10. AYT'OPOUYHA PE3EPBUCAIBA

y XubagamMa AMHAPA

20009. 2008.
PesepBucame 3a H3I0KEHOCT OIEPATUBHOM PU3UKY 1.012 304
PesepBucame 3a OTIIPEMHHHE 3aII0CIICHAMA 497 -
1.509 304

11. KPATKOPOYHE ®UHAHCHUJCKE OBABE3E

Kpatkopoune ¢unaHcujcke obaBe3e Ha nmaH 31. gememOpa 2009. romune m3Hoce 8.534 xusbane
nuHapa (2008. romuHe — 2.500 xuibama AMHApa) y IEJIOCTH c€ OJHOCEe Ha 00aBe3y MO OCHOBY
yroBOpa O PEBOJIBHHT KPEIUTY 3akjbydeHHM ca Banca Intesa a.n. Beorpaa y msnocy ox 89.000
EUR, a mo ocuoBy nipeysetor ayra OM® Focus Premium.

12. OBABE3E U3 IIOCJIOBAIBA
O06aBe3e u3 mocioBama Ha naH 31. gememoOpa 2009. roguHe nckazane y usHocy ox 5.115 xuspana
muaapa (2008. romure — 2.911 xuspama auHapa) HajBehwM JeioM ce OJHOCE Ha oOaBese Ipema

nobassraunMa IN2 1.0.0. 3arpe6, Xpearcka u KD Investments a.n. beorpax y usHocy ox 3.834
XUJbaJie TuHapa ogHOCHO 959 xuipana quHapa.

13. MPUXO/M O HAKHAJIE 3A YIIPAB/BAIBE ®OH/IOBUMA

Y xXubajlamMa JuHapa

2009. 2008.

Haknana 3a ynpaBibame GoHmoBUMA 17.394 3.677
Haknana 3a ycrenrHo ynpasibame (OHIOM 230 -
17.624 3.677
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APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HATIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2009. ronunHe

14. TPOIIKOBU 3APAJIA, HAKHAJIA 3APAJIA 1 IPYT'U INYHU PACXO/IHU

Y xXuwibajjamMa JuHapa

2009. 2008.
TpomkoBy 3apaja v HaKHA/A 3apaja, OpyTo 5.832 12.236
[Topesn 1 TOMPHUHOCH HA TEPET MOCI0IaBIa 684 1.853
6.516 14.089

15. TPOIIKOBHU PE3EPBUCAIBA

y XubagamMa AMHAPA

20009. 2008.
PesepBucame 3a H310KEHOCT OIEPATUBHOM PU3UKY 708 304
PesepBucame 3a OTIIPEMHHHE 3aII0CIICHAMA 497 -
1.205 304

16. HEMATEPUJAJIHA TPOIIKOBHU

y XmibajiaMma JuHapa

2009. 2008.
TpoukoBH ofp>kaBamba U U3MEHa y COPTBEPY 2.458 1.458
TpomxoBu HakHana Komucuju 3a XoB 530 741
TpOIIKOBH HEMPOU3BOHHUX YCIIyTa 431 691
Ocranu HeMaTepyjaTHA TPOIIKOBU 902 1.061
4.321 3.951

17. TPOIIKOBHU YCJIYTA

Y XuJbajama quHapa

20009. 2008.
TpoIIKOBHY 3aKyIa MOCIOBHOT IPOCTOPA 1.026 3.099
TpoIkoBH orJamiaBama 087 -
TpouIkoBy TPaHCIIOPTHUX yCIyTa 119 227
Ocranu TpOLIKOBU yciyra 224 203
2.356 3.529
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APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HAINIOMEHE Y3 ®UHAHCUJCKE U3BEILITAJE

31. neuem6ap 2009. ronunHe

18. OCTAJIU PACXOIHU
Ocramu pacxomu y 2009. ronuHu wcka3aHu Cy y W3HOCy onl 967 xwibana nuHapa W Hajehum
JICIOM Ce OIHOCE Ha TPOIIKOBE HacTalle MpH chajamy y3 mpunajarbe O® KD Ekskluziv OU®
Triumph y u3HoCy o1 959 xusbana nuHapa.

19. OUHAHCHUJCKHU TIPUXOAN

Y xXuwibajjaMma JuHapa

2009. 2008.

ITo3uTHBHE KypCHE pa3iiuKe 678 251
IIpuxonu on kamarta 284 304
962 555

20. OUHAHCHUJCKHU PACXOIHN

y XubagamMa AMHAPA

20009. 2008.

HeratuBHe KypcHe pas3iuke 634 519
Pacxonu kamara 170 4
804 523

21. I'YBUTAK Ol YCKIIABUBAIbLA BPEJJTHOCTU UMOBHUHE U OBABE3A
Tokom 2009. romuue, JlpymTBO je Ha OCHOBY OJUIyKa [ eHepalmHOT AWPEKTOpa OTIHCAIO
MOTPaXHBaka MO0 OCHOBY HakHaJe 3a yrnpasibame o1 3D Triumph Elite 3a npBux mect Mecenu
2009. rommue y wm3Hocy on 6.007 xuipama AWHApa W TOTPAKWBAKE 1O OCHOBY HAaKHA/IE 3a
YCIEITHO YIPaBJbamkhe 0]l UCTOT MPABHOT JIMIIA y U3HOCY oA 229 Xusbaia AuHapa.

22. OPTAHM3ALNUOHO-TEXHUYKA OCITOCOBJBEHOCT

Opzanuzayuona cmpykmypa

Ha nan 31. nenem6pa 2009. ronune, HpymTBo je umano 8 3anocneHux pajgauka (2008. roqune — 9
3aMOCICHUX PaIHUKA).
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APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HATIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2009. ronunHe

22.

OPTAHU3AIUOHO-TEXHUYKA OCIIOCOBJ/BEHOCT (HacraBak)
Opzanu ynpaswarea

Oprane ympapibama Jlpymrea ymHe CKymmTHHA, YTpaBHU on00p ¥ ['eHepasHu TUPEKTOD.
UnaHoBu YnpaBHOT o700pa Cy:

Hwme u npe3ume DyHknmja

[TaBne KaBpan I'enepannu mupexrop Jpyirrea
Bnagumup ['muropos [Ipenacennux
Anexcannap Kprunuh Unan
Ilopmdhonuo menayepu

Ha nan 31. nenemOpa 2009. romuHe mocioBe NOpT(OIMO MEHaepa 3a OTBOPSHE WHBECTHIIMOHE
doumose Triumph, Focus novéani fond u Focus Premium o6asspa Ceertrcias Mumyturoswh (6poj
peersa: 5/0-27-4650/3-09 om 24. cemrrembpa 2009. rommue), a 3a 3D Triumph Elite Mupociasa
Brnaxuh (6poj pemema: 5/0-27-5985/2-07 o 26. jyna 2007. roause).

Oe¢nawhenu unmephnu pegu3op

ITocroBe nHTEpHE peBu3nje obaBsba Jbusbana Crenanosuh oranthenu paayHoBoha u peBu3op.
Hugopmayuone mexunonozuje

CekTop 3a naHGopmanuone texnonoruje (UT cextop) je opraHu3oBaH yciyxHo, ox ctpane Citadel
Grupe u mpexayseha IN2 g.0.0. 3arpe6, Xpmarcka. OBaj cekTop Mpyxka YCiIyre MOApIIKE Y
OllpXKaBamy XapIBepa M CHCTEMCKOT coTBepa, Kao W 3a MPOjeKTOBAE, HHCTAIAPABE U
OllpXKaBame padyHapCKe Mpexe, TeHepHcame W3BEIITaja HEOIMXOJHUX PYKOBOACTBY [pymTa m
Komucuju 3a xaptuje on BpenHoct Penmybonuke CpoOuje.

Coghmeep

Kao cucremcku codreep kopuctu ce Microsoft Windows HP SP2 koju 3amoBosbaBa motpebe
YHOCA BEJIMKHAX KOJIMYWHA [ToJjaTaka IMPEeKo KOPUCHUYKHX aruiiKkaImja. Kao onepaTuBHu cucteM Ha
IIEHTpaJTHOM cepBepy Kopuctu ce Win 2003 Server Koju y CBakOM TPEHYTKY M Yy IOTIYHOCTH
00e30ehyje mpucTym nojauMa Kao u noyszaaH paj.

CodTBep koju ce kopucTu kao 6aza monataka je Oracle.

3a moTpebe yrpapsbama U KElbUTOBOJICTBEHOT npahiema pajxa nHBecTUIHOHOT (oHma peaBuleHo je
kopuiemne alTMKaTHBHOT crcteMa HBecT2.

Mpeorca

KoMIuieTHO (yHKIMOHUCARE HH(POPMAIIMOHOT U KOMYHHMKAI[MOHOT CHCTEMA M CBUX IMOACUCTEMA
JpyiTea, 3acHOBaHO je Ha HH(pacTpyKTypH Koja npunaga Citadel Grupi.
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APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HATIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2009. ronunHe

22.

23.

OPT'AHUBAIIMOHO-TEXHUUYKA OCIIOCOBJ/BEHOCT (nacraBak)
Hugpopmayuone mexnonozuje (nacmasax)
Besbeonocm

Jlornuka u ¢pusndka 6e36eqHoCT ¢y nponucane [IpapmmaukoM o ocriocobsbeHoctd UT cuctema y
OKBHPY KOjer Cy Mpelu3upaHd METOU U aKTUBHOCTH KOje C€ OJHOCE HA HUBO JIOTHYKE 3aIlITUTE,
Kao W TPOIUCAHO MEHAkEe CBUX MPUCTYMHUX Imdapa 3a cepBepe W 3a padyHape 3aroCICHHX
jemHoM MecevHo. PU3MYKa CHUTYpHOCT TOCTOJH MPEKO MOPTHUPCKE CIIy)KOe Koja clipedaBa yia3
HeoBnamheHHM JIMIUMa y o0jeKaT W KOHTpOJIe yiia3a W H3llaza M3 IPOCTOpHje Y KOjoj Ccy
CMEIITEHU CEPBEPH.

IInan 3a Hacmasak nociosarea

Ha nuBoy /IpymTea noctoju 10KyMEHTOBaH ,,[[1aH 3a HacTaBak MMOCIOBama™ y CIIy4ajy BaHPEIHUX
cuTyanyja. Y MUbY HCITyHkEmha YCIOBa MPOHUCAHUX 3aKOHOM O MHBECTHIMOHUM (POHIOBHMA, Kao
u [lpaBunHMKOM O YyciaoBMMa 3a o0aBjbame [EIaTHOCTH JPYIITBA 32  YIPaBJbambeM
unBecTuImonuM (oumouma (Ciyx6enu rimacauk PC 6p. 15/2009) ocuusau JlpyiiTea je T0HEO je
IIpaBmmauk o ocniocobsbeHocTH UT cuctema. Tum [IpaBumaukom cy m3mely ocranor nedpunucane
npolenype 3a yrnpaBbakbe PU3UINMa, KOje YKIbYUYjy Mepe 3a OIopaBak O XaBapHje U OApKaBarbe
KOHTHHYHUTETA MOCIOBabhA.

Kao jenna ox craBku ojpkaBama, NSPUHHCAHO je M NMPEBEHTHBHO OJpKaBambe Koje o0yxBara
npaheme, npoBepaBamba U IOJENIaBaba MOCIOBHE alUIMKanuje. Bpim ce n HelesbHH mperien
CTamha cepBepa M 0Oa3e IoJaraka, a jEJHOM MECEYHO C€ IIOJHOCH WU3BEIITaj] O CTamby
HHGPOPMAIIMOHOT CHCTEMa ca MpeIo3rMa 3a SBEHTyallHe NMpoMeHe KoH(durypamuje kako Ou ce
ocurypaia rnoy3iaHocT 1 ()yHKIIMOHAJTHOCT CUCTEMA.

Huenn back up mopmaraka BpiiM ce Ha Xapi OHUCKY, ONTHYKE MEIMje M UCTH CE 4yBajy y
npocropujama UT cexTopa, Ko OCHUBAayYa U Ha JIOKAIMjU BaH 3rpaje.

AHAJIN3A ITOY3JJAHOCTHU CUCTEMA UHTEPHUX KOHTPOJIA

IIpaBWITHUKOM O pally HHTEpHE peBu3Mje, koju je noHeT 20. HoBeMOpa 2007. roaune, nehuHUCAHA
Cy ommirte ojipeade, 3aJaly, IMJbEBH U Havela pajia MHTEepHE peBH3Hje.

Takohe, mporpamoM pajza WHTEpHE pEeBHU3MWje, JACPUHHUCAHE Cy MPOIEAype Koje Cy MpeaMeT
peBU3Mje, Ka0 W PHU3HIN KOjU CYy CBOJCTBEHU JieiaTHOCTH JIpymTBa, M O YeMy WHTEpHA PEBU3Hja
Jlaje HEe3aBHCHY OLIEHY O HaJ[30pY, YIPaBJbalby U U3BELITABAbY.

IIporeaype koje cy mpeaMeT olieHe HHTEpHE PEBU3Hje Cy IpyIKcaHe Ha cienechn HauuH:

- Tlpouenype 3a mpolieHy BpeIHOCTH UMOBUHE (poH/a,

- Iponenype ycarnamapama eBuaeHIHje JpymTBa ca KacTogu GaHKOM,
- OmneparuBHe nporeaype,

- AIMuHHUCTpaTHBHE IpOLEype, U

- PauyHoBojCTBeHE npolenype.
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APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HATIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2009. ronunHe

23.

24.

25.

AHAJIM3A ITIOY3JIAHOCTU CUCTEMA UHTEPHUX KOHTPOJIA (nacTraBak)
Ha nan 31. nemem6pa 2009. rogune, JIpymTo je umano cieaehe nucaHe mnporeaype:

- Ilpouenypy o nocTaBibamy MojaTaka, HAUMHY 00OpadyHaBamka BPEJHOCTU U yCcKiIahuBama
pasnmuka n3melhy kacrogu Ganke u JlpymTBa, Kao M IpoLexypy KOHTpose Ipoleca
ycarnamaBama 00padyHaTHX BPETHOCTH ca KacTo Iy 0aHKoM 3a (OHIIOBE,

- Ilpouenypy o momymaBamy IPUCTYITHUIIEC U UCTYITHHUIIE,

- IIpouenypy ca mpaBuiIMMa IOCTYNakba ca KIWjeHTHMA,

- Ilpomemypa KOHTpoJIe KOMYHHUKAIHjE ca KJIMjeHTUMA, WIAHOBUMA OJHOCHO aKIIMOHApHUMa
donna,

- AnMmuHHCTpaTUBHE mpoueaype Jpymrsa,

- IlpaBunHHK W TIpoIlenype 3a OrjaliaBame W npomMondjy JpymrBa ¥ (oOHIOBa KOjuMa
JpywmTBo ympasiba,

- IIpouenypy 3a 06aBbare HHBECTUIIMOHUX ITOCIIOBA,

- Ilpomemype xoHTpose oOpadyHa BPEOHOCTH XapTHja OX BPETHOCTH W TPaHCAKIHOHUX
TPOIIKOBa 32 (hOHJIOBE,

- Ilpouenypy 3a ympaBibame pU3HIMMa KOjH Ce jaBibajy Y OCIoBamy (OHIA,

- IIpouenypy 3a ynpapibarme OlepaTHBHUM PU3HLIUMA,

- Iloctymak oTBapama 1 Bohema HHINBHIYATHUX padyHa WiaHoBa (HOHIA,

- IIpouenypy o UT ocrioco0sbeHOCTH U MPOLENYPY 3a YIIpaBIbakhe PUUIIMA, 1

- Texuunuke mpoueaype 3a kopuinhieme U ylpaBibambe HHPOpMAIUOHUM cuctemoM MH2 3a
pax ca poHmzoBHUMA.

AHAJIM3A PAYYHOBOJACTBEHOI' CUCTEMA U YPEJHOCTHU
BOBEHA ITIOCJIOBHUX KIBUT A

[IpaBHIHUKOM O PauyHOBOJACTBY W PAuyHOBOICTBEHHM IIOJIUTHKAaMa, JOHETUM y HOBeMOpy 2007.
roauHe, AeUHHUCAHE Cy OMITe onxpende, OpraHW3alja PauyHOBOICTBEHOT CHCTEMAa W MHTEPHE
PadyHOBOJICTBEHE KOHTPOJIE, KA0 ¥ PauyHOBOJCTBEHE MOJIUTHKE J[pymITBa.

IocnoBHe kwure JpyluiTBa YnHE AHEBHUK, IMIABHA KIbUra W aHAIMTHYKA EBUICHIMja M OHE
00e30elyjy pauyHOBOJCTBEHE TOJaTKe O CTakby M NpOMEHaMa Ha HWMOBHHH, o0aBe3ama U
KamuTaty, Kao U MPUXOANMa, PACXOIUMa U Pe3yiITaTy MOCIOBaba.

AHAJIN3A PAYYHOBO/JCTBEHOI' CUCTEMA U YPEJJTHOCTHU

I'naBHa KiUTa ¥ aHAJMTHYKA €BUJCHIMja CE BOJE YPEIHO M a)XypHO HA HAa4YMH KOju omoryhaBa
KOHTPOJIY MCIIPABHOCTH KEbHKCHA, KA0 U yCarjiallaBame ca eKCTCPHOM JOKYMEHTAIH]OM (U3BOIN
0anaka, IOC obpacuu u ci1.), 9yBame U Kopumheme mogaraka, yBuj y XpOHOIOTH]Y U3BPIIEHUX
KIbIDKCHbA U CarjIelaBarbe MPOMEHa Ha CBUM PadyHHUMA.

VYcknahuame mpomMeTa M CTama TIaBHE KHBUTE ca JHEBHUKOM M MOMONHUX KIUTa ca TJIaBHOM
KEUTOM C€ BPIILH IIpe TIOIICa MIMOBHHE W 00aBe3a U Ipe cacTaBibamba (PMHAHCH]CKIX U3BEIITaja.

VYcknahuBame Mel)ycoOHHX (UHAHCHJCKMX TIaCMaHa M MOTPAXHBama ca AY)KHHUIMMa CE BPIIU

jeoHOM ToaWIIke ca crameM Ha naH 30. HoBeMOpa W nedunucano je [IpaBmiHUKOM O
payyHOBOJICTBY M padyyHOBOJICTBEHHM IOJHUTHKama JpyiiTsa.
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APYIITBO 3A YITPABJ/bAIBE HHBECTUIIMOHUM ®OHJIOBUMA
CITADEL ASSET MANAGEMENT A.J. BEOI'PAJ]

HATIIOMEHE Y3 ®UHAHCHUJCKE U3BEIITAJE
31. neuem6ap 2009. ronunHe

25.

26.

27.

AHAJIU3A PAUYHOBOJACTBEHOI CUCTEMA U YPEJHOCTMH (nacraBak)

3a eBHJCHTHPAIE IOCIOBHUX TpAHCAKIMja y IOCIOBHUM Kiburama JIpyiiTBa, KOPHCTH Ce
padyHOBOJCTBeHa aruvkanuja [IpuBpeqHor caBeTHHKA - HMH(OPMAIMOHE TEXHOJOTH]E I1.0.0.
Beorpan.

AHAJIM3A PAYYHOBO/JICTBEHOI' CUCTEMA U YPEJHOCTHA

Hana 11. debpyapa 2010. rogune u3BpiieHO je crmajambe y3 npunajaibe OUD KD Ekskluziv ca
OU® Triumph xojum J[pymTBo cTrve HOTIIYHO ITPaBo yrpassbama Hax O® KD Ekskluziv.
JEBHU3HU KYPCEBHU

Cpenmu KypceBH 3a jaeBu3e, yTBpheHn Ha Mel)yOaHKapCKOM TpIXKHINTY JIeBH3a, MPUMEHCHH 32

MpepavyH JACBU3HUX IMO3WIMja OWJIaHCa CTama y JUHape, 3a TOjeHHe TJaBHE BaIyTe Cy OWiIH
cnenehu:

31. nenemobap 31. nenemo6ap

2009. 2008.

EVP 95,8888 88,6010
YCI 66,7285 62,9000

17





