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M3BJELUITAJ HE3ABMCHOI' PEBU3OPA

AKUMOHAPUMA U YIIPABHOM O/ZIBOPY “MTE/1” a.a. BAHA JIYKA

Muwberwse

M3BpwKMAN CMO peBM3Mjy NojeanMHAyYHMX (HEKOHCONMAOBAHMX) MEPUOANYHMX (PUHAHCUICKMX
usBjewTaja “Mten” a.n. bawa Jlyka (“ApywTBo”), KOju 06yxBaTajy nojeaMHayHM M3BjelwTaj o
duHaHcHjckoM nonoxajy Ha gaH 30. jyHa 2019. roamHe 1 nojeaMHaYHU M3BjellTaj o JOBUTKY M
ryouTKYy M OCTasoM YKYNHOM pe3ynTaTy, M3BjeluTaj O MpomjeHama y KamuTany M M3Bjelutaj o
HOBYaHMM TOKOBMMA 3a NMEPUOA OF LIECT Mjeceum Koju ce 3aBpLuaBa Ha Taj JaH, Kao U HarnoMeHe
y3 nojeamMHavHe p1HaHCHjCKe n3BjewTaje, yk/bydyjyhn 1 npernes sHavajHMX pauyyHOBOACTBEHMX
NoAUTHKA.

Mo Hawem MULWI/bEY, NPUIOKEHU MNOjeAMHAYHU MEPUOAMYHU (PUHAHCMICKM M3BjelTaju
npuKasyjy MCTUHMTO M O06JEKTMBHO, MO CBMM MaTepujasiHO 3Ha4YajHUM NUTarbMMa,
HEeKoHCcoMaoBaHy uHaHCUjcKy nosuumjy Jpywtsa Ha gaH 30. jyHa 2019. roauHe, Kao M
HEKOHCO/IMA0BaHe pe3ynTaTe HEeroBor Moc/a0Batba M HEKOHCO/MJOBAHE TOKOBE FOTOBMHE 3a
nepuos of LecCT Mjecelm Koju ce 3aBplLuaBa Ha Taj AaH Y cknagy ca MefyHapoaHWM cTaHfapAuma
duHaHcHjcKor n3BjewTaBarba (MCON).

OcHoBa 3a MULI/bEHE

PeBn3njy cMo m3BpwMAM y cknagy ca MehyHapogHum ctaHgapauma pesusmje (MCP). Hawe
OArOBOPHOCTM Yy CKNady ca TMM CTaHfapAuMa JeTas/bHuje Cy onucaHe y oAjesbKy Haler
u3BjewTaja OO2080pHOCMU pesu30pa 3a pesusujy @GUHAHCUjCcKUX u3sjewmaja. Mu cmo
He3aBUCHM Y ofiHOCY Ha JlpyluTBO y cKnagy ca Kodekcom emuke 3a npogecuoHasiHe payyHosohe
Op6opa 3a MehyHapogHe eTuMyke cTaHZapae 3a padyHoBohe (MECBA Kodekc), 3ajedHo ca
emuYKUM 3axmjesuma Koju cy pesiesaHmMHU 3a Hawy pesu3ujy uHaHCUjcKux usgjewmaja y
Peny6auyu Cpnckoj U UCMYHUAM CMO M Jpyre Halle eTMYKe OArOBOPHOCTM Y CKlafdy ca OBUM
3axmjesuma v MECBA KogekcoM. CMaTpaMo Aa Cy peBM3MjCKM AOKa3Mu Koje CMO npubaBuaM
[OBO/bHU 1 oaroBapajyhu u aa 06e36jellyjy 0CHOBY 3a M3paxaBare Haller MULW/bera.

K/pyyHa nutama pesusuje

K/byyHa nuTama peBusMje cy oHa MuTara Koja cy, no Hawem npodecroHasHoM npocyhuBatby,
6una o Hajseher 3Havaja y Hawoj peBn3mMjM nojeamHauyHMx dMHAHCUICKMX U3BjeluTaja Tekyher
nepmoga. OBa nuTama cy obpaheHa Yy KOHTEKCTY peBu3uje nojeauHauyHMx (UHAHCUJCKMX
u3BjewTaja y UjesMHM1, Kao U y dopMMparby Haller MUL/bEHA O bMMa M MU He M3parKkaBamo
NOCEOHO MULL/BbEHE O OBUM MUTaHUM
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M3BJELUTAJ HESABUCHOI' PEBU3OPA

AKUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAA JIYKA (HactaBak)

K/pyyHa nutamba pesusuje (HactaBak)

K/myyHo nutame pesusuje

MNpumjereHe npoueaype pesunsuje

MpusHaBamwe nNpuxoga (Ta4HOCT eBUAEHTHPakba NPUXoaa 360r C/I0KEHOCTH
WMH(HOPMALIMOHMX CUCTEMA 3a FreHepUcare NpMXoAa 04 U3BPLUEHUX ycyra), HanomeHa

5. y3 duHaHcKjcKe n3BjewTaje

MocToju MHXEPEHTHU PU3MK Y BE3U ca TauHowhy
Npu3HaTMX NpMXoAa Of M3BPLUEHUX ycsyra Koju
npousmnasn M3 CAOKEHOCTU MHMDOPMALMOHUX
cuctema (MT) ApywTBa Npeko Kojux ce mjepu
OCTBapeHM caobpahaj, Tapudupare UuMjeHa,
op0b6peHn becnsiatHM caobpahaj M ocTanm
nonycT1 y NpoLecy reHep1cama npuxoga.

Ha 6a3n cnpoBegeHux npouenypa, HMCMO
MaeHTUdUKOBaIM 3HaYajHe Hanase y 04HOCY Ha
TAYHOCT €BUAEHTUPAHUX NPUX0Aa 3a Nepuoj oj
LecT mjeceum Koju ce 3aspliasa Ha daH 30. jyHa
2019. roamHe.

MpoujeHnan cmo HajsaxkHuje UT cucteme
JpywTBa 3a eBMAEHTUpPare OCTBapeHOr
caobpahaja, Tapudupawe uujeHa MU
dakTypucare ycayra Kynumma 1 cnposesiun
TEeCToBE pesieBaHTHUX KOHTPOJia Haj OBMM
CMCTEMMMA, TeCcTMpaJM CMO peJfieBaHTHe
KOHTpPONe Haj NPeHOCOM mnojataka M3
oaroeapajyhux MHbOpMaUMOHNX chucTeMa Y
rNaBHY KiWUIY, Kao M KOHTposie Haj
npouecom naahawa payvyHa of CTpaHe
Kynaua v npoLecom pjeluaBara XanbeHux
3axTjeBa Kynaua.

Ha 6a3s ysopka cMO  TecTuMpanu
ycarnaleHoCT LMjeHa 1 ycnoBa nonycra Ha
dakTypama Kynaua ca Baxkehrm
LjeHOBHMKOM M yCNOBMMa MomnycTa.

K/myyHo nutame pesusuje

MpumjereHe npoueaype pesusuje

yAR PasrpaHMyere NpuMxofa M pacxoga 36or npoljeHa yroBopeHUX 0j06peHmX U
0CTBapeHMX POMMUHI nonycta y MmefjyHapogHomM cao6pahajy, HanomeHe 24. 1 33. y3

durHaHCHjcKe 13BjeluTaje

O6payyHaTtn HedakTypucaHm npuxoam Jpywtsa
O0/F POMMHI rnonycTa YroBOpPeHWMX ca ~ApYyrMm
onepaTopuma y mehlyHapogHom caobpahajy, kao
M YKaKy/JMCaHM pacxoAu 3a POMMHI nonycre
ofobpeHe JApyrMM onepatopMma off CTpaHe
ApywTBa cy WM3abpaHM 3a KJ/by4yHO nNUTame
peBu3Mje 360r Tora LITO YK/byyyjy 3HauvajaH
06MM npoLujeHa pyKoBoACTBa Koje ce ogHoce Ha
ucnyrere yCciosa M3 nojeaMHayHmnx yrosopa ca
oApeheHuM onepaTopuma.

Ha 6a3n cnpoBeaeHux mnpoueaypa, HUCMO
naeHTUdUKoBaIM 3HaYajHe Haslase y 04HOCY Ha
obpayyHaTe mMomycTe MO OCHOBY OCTBapeHor
POMMHI caobpahaja 3a nepuoj o4 LWecT mMjeceum
Koju ce 3aBpwasa Ha gaH 30. jyHa 2019. roguHe.

Mpernepanu CMO yroeope ca
Haj3HayajHMM onepaTtopuma no
OCTBapeHOM MNpuxoAay/pacxoay Of, POMMHI
nonycra, CMApoBe/fM CMO TecToBe Haj
Y30PKOM YNa3HMX/M3nasHMx padyHa npema
ornepatopyma M  MPOBjEPUIN  HUXOBY
TAYHOCT, Kao M yCKIaheHOoCT ca yc/loBUMMa
AedUHUCAHMM Y YroBopMMa O POMMHT
nonyctuma. Ms3spwmam  cmo  nposjepy
dakTypucatba M3HOCA  POMMHr-a  ca
obpayyHMMa M MopaBHakbMMa A0OUjEHMM
o4 KAMpWHr Kyha 3a nepuoj oA LecT
Mjeceum Koju ce 3aBpliasa Ha gaH 30. jyHa
2019. rogmHe.

Takohe cMo NpoBjepM/IM 1 KOH3UCTEHTHOCT
y NPUMJEHWM payvyHOBOACTBEHMX MOJIMTMKA
JpyLWwTBa NPUIMKOM EBUAEHTUPAbA POMMUHT
nonycra.
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M3BJELUTAJ HESABUCHOI' PEBU3OPA

AKUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAA JIYKA (HactaBak)

K/pyyHa nutamba pesusuje (HactaBak)

K/myyHo nutame pesusuje

MNpumjereHe npoueaype pesunsuje

3. Kanutanusauuja TpoliKoBa ysiararwa y HeMaTepMjasHa ynarawa M HeKpeTHUHe,
nocTpojera U onpemMy, Kao U MX0BO BpeJHOBae HaKOH NOYETHOI NpM3HaBama,
HanomeHe 12. u 14. y3 dpuHaHCHjcKe u3BjeluTaje

HaBegeHO K/by4yHO peBM30OPCKO MuUTame je
M3abpaHo 360r Tora LWTO O6yxBaTa 3Ha4vajHe
npoujeHe pykosoacTBa /JlpywTBa MpPUIMKOM
came Kanutaausauuje TpOLKOBa Yyfarawa Yy
codTBEP M HEKPETHMHE, MOCTPOjeHa 1 onpemy,
Kao M npuaMkoMm ogpehuBaka nepuoja
amopTM3aumje M HakHagHor  oAmjepasarba
HaZlOKHaAMBe BpUjeJHOCTU OBMX CpejcTaBa 360r
penaTMBHO GP3MX TEXHOJIOWKMX MPOMjeHa Koje
CYy KapaKTepuCTMyHe 3a TeNeKOMYHWKaLMUOHY
AjenatHocT.

Ha 6a3u cnpoBegeHux npoueaypa, HUCMO
UAEHTMhUKOBAIM 3HAYajHe Haslase Y 04HOCY Ha

ajieKBaTHOCT Kanutanmsaumje TpOLLIKOBa
ynarawa Yy HemaTepujasiHa ynarawa M
HEeKpeTHUHe, MoCcTpojerba M Ornpemy, Kao M

FUXOBO HaKHaJHO BpeAHOBakbe HaKOH NoYeTHOr
npu3HaBama y nepuofy o LecT mjeceum Koju
ce 3aBpuwasa Ha gaH 30. jyHa 2019. rogmHe.

Tectpasm cmo Ha 6a3n y3opKa Mm3jgaTtke
JpylwTBa eBMAEHTUpaHE Ha TPOLUKOBMMA
Tekyher nepuoga, kao 1 nosehawa Koja je
JpywTBO TOKOM rogmMHe eBWMAEHTUpano Ha
HemaTepujaH1M ynararwmma 7
HEeKpeTHMHaMa, MoCTpojerMMa M Onpemm,
Ca CTaHOBMLLUTa UCMYHEHOCTU KpUTEPUjYMA
3a KanuTanMsauujy msgartaka, OZHOCHO
FbUXOBO MpU3HaBate Kao TPOLWKOBa Y
Tekyhem nepuogy.

AHanusmMpanu cMO npoujeHe pyKoBOACTBa

JpywTtBa y Be3aM ca MocTojarbem
MHAMKaTOpa obesBpjehera
HemaTepuja/JiHMX ynarawa, HEKpeTHMHa,

nocTpojerba 1 ONpeme, Kao LUTO CY U3MjeHe

Yy  Kopuwhewy, CMmatbere  TPXKMULLIHE
BpUje4HOCTH, yoyaBame PU3MYKMX
owtehewa M cn. PasmoTpuan  CMmo

nprvmjereHe cTone amopTtusauuje y ogHocy
Ha >WBOTHM BMjeK cpefjcTaBa, MJaHOBE
3aMjeHe cpefcTtaBa, NpeTxoAHa MCKycTBa
KOJ pacxofjoBakha, Kao M OCTBapeHe
npuxoje u pacxofe o otyhera nojeamMHux
cpeactaBa. TecTMpaaM CMO  MHTeEpHe
KOHTPONE WMMNJEMEHTUPAHE O0f CTpaHe
pykoBozcTBa /lpyLuTBa y 0BOM fpouecy.

Ha 6a3s1 y3opka CcMO npoBjepuan
apUTMETUUKY TayHoCT obpayyHa
amopTu3aumje M ynopeauan crTone ca
NpeTXofHNUM  0BPaYyHCKMM  NEPUOAOM.

Mopepn Tora, TecTMpanm CMoO MHBECTMUM]E Y
TOKY Mpema CTapOCHOj CTPYKTYPM ynarama,
pr3MYKOM cTamy, AoAaTHo
KanuTa/M30BaHUM TPOLUKOBMMA Yy TOKY
nepuofa, MOMEHTY CTaB/batba Yy ynoTpeby n
noYyeTKy aMoOpTU30Bak-a.
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I MCOU 16 - 3akynu (o6jenoparmBarbe), HanomeHe 2.4.,13. 1 28. y3 puHaHCHjcKe
M3BjelwTaje

O6jenogarbuBarba y Cckiagy ca MCOU 16 -
3aKynu Ccy wM3abpaHa 3a K/by4yHO MMTame
peBu3Mje 360r Tora LWTo YK/by4yjy 3HayajaH HMBO
npoujeHe NPUIMKOM yTBphMBama
KBaHTMTaTMBHOI YyTULaja NpBe MnpuMjeHe oBor
CTaHZJapAa, Kao M 3HayajaH 6poj peBM30pPCKMX
npoueaypa NoTpe6bHMX 3a npoujeHy
aJeKBaTHOCTU 3axTjeBaHMX objenojammBama y
CKNagy ca 3axTjeBMMa HaBedeHor craHjapja.
Mpuankom  npee npuMjeHe  HaBejeHor
CTaHAapaa, ApywTBo je u3abpaso
MOANDUKOBaHM PeTpPOCNEeKTUBHMU NPUCTYN raje
ce edekaT npuKasyje KyMynaTMBHO Kao
KopeKuMja noyveTHor canja Ha JaTtym npse
nprvMjeHe ctaHgapaa 6e3 kopeKuuje ynopeaHux
nojaraka 3a npeTxoAHy roAuHYy.

Ha 6a3n cnpoBeaeHux npoueaypa, HUCMO
naeHTUdUKOoBaIM 3HaYajHe Haslase y 04HOCY Ha
objenofjarwmBare edekata npse npuMjeHe
MCOU 16 - 3akynu.

MpounjeHnn cmo AausajH M MpUMjeHy
K/bYYHUX KOHTpPOJa KOje ce ojHoce Ha
objenofarmBatba y Be3W ca yTuuajem
npenacka Ha MCOU 16 - 3akynu. Takohe
CcMO npouujeHnIn npumjepeHocTt
OVMCKOHTHMX CcToma npu  yTBphUBamy
obaBe3a 3a 3akyn. poBjepuan cMo Ta4HOCT
KopuwheHnx nojataka Ha oAabpaHOM
Y30pKYy 3aKyna Mpema OpMIMHaJIHOM
YyroBOpy MWAM APYrMM MOTKper/byjyhnm
uMHdbOpMmauMjama W  NpoBjepuM  CMO
MHTErpUTET M MaTeMaTMyKy  TayHOCT
obpayyHa y CKnagy ca CTaHAapAoM 3a
CBaKM 3aKyn Koju je y3eT Kao y30pak nytem
MOHOBHOI ObpayyHa O4YeKMBaHE KopeKuuje
noyeTHor canga. lMpoumjeHnan cmo ga am
cy objenosarmBarba y OKBMpY
dpHrHaHCHjCKMX M3BeLLTaja ogroeapajyha 'y
cKknagy ca MoanDUKOBaHNM
pPeTpOCNeKTUBHUM NPUCTYNOM M3abpaHMM Y
cknagy ca naparpadom L5(6) MCOU 16 -
3akynu.
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AKUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAA JIYKA (HactaBak)

OAroBopHOCTU PYKOBOACTBA M /iMua oBnalwheHMX 3a ynpas/barbe 3a MHAHCUjCKe U3BjeluTaje

PykoBogctBo /JlpywiTBa je OAroBOpPHO 3a cacTaB/bakbe M MUCTUHUTO MpUKasMBarbe MnojeAnHauYHUX
nepuoanMyHMX GUHaHCUjCKMX U3BjewTaja y cknagy ca MCOU, Kao U 3a OHE MHTEPHE KOHTpoJe Koje
PYKOBOACTBO OJpeAM Kao HeonxofHe Y npunpemu (UHAHCUJCKMX M3BjellTaja KOju He cajpKe
maTepujasiHO 3HavajHe MorpeLlHe nckase, HacTase yc/be KpUMMHaIHE pajhe MM rpeLLKe.

Mpu cactaB/parwy MHAHCUM]CKUX U3BjeLTaja, pyKOBOACTBO je OAroBOPHO 3a NpoLjeHy CMOCOGHOCTH
JpywTBa Aa HacTaBM NOC/I0Bake MO Hayeny CTajHOCTU, objenofamyjyhu, Kaga je To NpuMjeH/bMBO,
nMTara Koja ce ogHoce Ha HacTaBaK MocsioBama M Kopuwherwe pavyyHOBOACTBEHE OCHOBE CTaJIHOCTU
nocnoBara, OCMM YKOJIMKO PYKOBOACTBO He HamjepaBa Aa AuKeuAupa /JpylwTtso uan fa obyctasu
nocnoBare, MU HeMa pyry peasHy MoryhHOCT ocMM Ja To ypaau.

Jlnua oBnawheHa 3a ynpas/bare 04roBOpHa Cy 3a HaA30p Haj npouecom pUHaHCHUjCKOr M3BjeluTaBatba
ApywTsa.

0OArosopHoOCTU peBM3opa 3a peBU3Hjy (PMHAHCHjCKUX M3BjeLlTaja

Haw umm je pa ce, y pasyMHoj mjepu, yBjepMMO Aa mnojeanMHayHM MNepUoaMYHM (DUHAHCHICKM
u3BjewTaju y UjesIMHM He cajpxe MaTepujaslHo 3HayajHe MorpelHe McKkase, HacTane ycsbej
KPUMWMHAHE pajilbe WM rpellke, U Aa U3JaMo M3BjellTaj peBM3opa KOjU CaZpXMu Halle MULLIbEHE.
Pa3ymHO yBjepaBare je BMCOK HMBO yBjepaBaha, ajM HUje rapaHuuja ga he peBusmja M3BpLLeHa y
cknagy ca MCP yBujek OTKpUTU MaTepujasiHO 3HayajaH norpeLaH McKkas Kaja oH noctoju. lMNorpewHm
MCKa3n MOry HacTaTh yC/be[ KpMMUHA/IHE pajke MU FPeLKe U cMaTpajy ce MaTepujanHo 3HaYajHUM
YKOJIMKO Ce MOXe Yy pasyMHOj Mjepu OYeKMBaTM Aa OHM, MojeAMHayYHO WMaM Yy 36Mpy, YyTMYy Ha
€KOHOMCKE 0f/lyKe KOPMCHMKA Koje ce AOHOCEe Ha OCHOBY OBUX (DMHAHCMjCKUX U3BjeluTaja.

Kao cactaBHM guo pesusuje y cknagy ca MCP, mu KopuctumMo npodecroHanHo npocyhuBarbe M
3a4prkaBamMo NpodecroHasH1 CKenTMLmM3am TOKOM peBu3nje. Mu Takohe:

¢ MpeHTMDMKyjeMO M npoujeryjeMo pu3MKe of MaTepujasHO 3HayajHOr MNorpeLwHor Mckasa y
bHHaHCHJCKMM M3BjellTajuma, HacTanor ycbes KpUMUHAMIHE pajtbe MU FPeLlKke, OCMMULL/baBaMO
W M3BPLUABaAMO PeBM30PCKe npoueaype Koje o4rosapajy TMM pM3nLMMa U NpMbaB/baMo PEBU3MjCKE
[loKase Koju cy A0BO/bHU U ogroBapajyhu ga o6esbujese OCHOBY 3a Halle mulbere. PUsUK oa
HeoTKpMBara MaTepujasiHo 3Ha4ajHoOr NOrpeLlHor MCKa3a HacTanor yc/be, KpMMMHaNHe pajhe je
Behn o4 pu3nKa o4 maTepujanHO 3Ha4yajHOr MOrpeLlHOr MCKasa HacTasor yC/bej rpeLuke, nowTo
KPpUMMHANHa pajtba MOXe nojpa3ymujeBaTM TajHe crnopasyme, dancudukosare, HamjepHe
nponycTe, flaXKHe MCKase UK 3a0buaxere MHTepHe KOHTpone.

« CarnefaBaMo MHTEPHE KOHTPOJIE Koje Cy peNeBaHTHE 3a peBM3Mjy pajau OCMMLL/baBaka
PEBM3MCKMX NOCTyNaKa Koju cy oaroBapajyhu y AaTMM OKOJIHOCTMMA, a/iv He Y UMby M3paxaBatba
MMLL/bEHA O AjE/IOTBOPHOCTU MHTEPHMX KOHTpO/Ia ApyLwTBa.

e OujeryjeMo afeKBaTHOCT MNpPUMjEHEHUX PpavyyHOBOACTBEHUX MOAMTMKA M ONpaBAaHOCT
pavyyHOBOACTBEHMX MNpoLjeHa M ca HbKMMa MoBe3aHMX OobjesofarmBarba WM3BPLUEHMX Of CTpaHe
PYKOBOACTBA.
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AKLIMOHAPUMA M YTIPABHOM OZBOPY “MTE/” a.4. BAHbA JIYKA (HacTaBak)

OproBopHOCT peBM30Opa 3a peBu3njy (pMHaHCUjCKUX u3BjewTaja (HacTtaBak)

e /JloHOCMMO 3aK/by4ak O afJeKBaTHOCTM MNpPUMjeHe Hayena CTa/HOCTU MNOC/ioBarba 0f CTpaHe
PYKOBOACTBA M, Ja /M, HA OCHOBY MpMOaB/bEHMX PEBM3UJCKMX AOKa3a, NOCTOjU MaTepujasiHoO
3HayajHa Heu3BjecHOCT y Be3u ca JorahajuMa MAM OKONHOCTMMA KOjM MOTY M3asBaTW 3HayajHy
CYMmbY Yy norniefly Cnoco6HocTH JlpyliTea Aa HacTaBW NOC/IOBake N0 Havyeny CTaJIHOCTU. YKOIMKO
3aK/by4MMO Ja MOCTOjU MaTepujanHO 3HayajHa HEM3BjECHOCT, MM CMO Yy obaBe3u Aa CKpPEHEMO
naxkwy Yy Hawem u3BjewrTajy peBu3opa Ha ogroeapajyha o6jenogarmBara HaBegeHa Y
(bMHaAHCUJCKMM M3BjelwTajuMa, MM Ja MOAUMDUKYjEMO Halle MUL/bee, YKOJIMKO Cy TaKBa
objenojarmuBarba HeaZekBaTHa. HawmM 3aK/byyuy ce 3acHMBajy Ha PeBM3UJCKMM  JOKasuma
nprbaB/beHUM A0 JaTyma Haler u3sjewTaja pesmsopa. Mehytnm, 6yayhu gorahaju mnam ycnosm
MoOry npo3pokoBaTH Aa JpylTBO NpecTaHe Ja nocsyje y CKaagy ca Hayesiom CTasHOCTH.

« /JlajeMo oujeHy onwTte npeseHTauumje, CTPYKType W cajgpxkaja UHaHCUjCKMX M3BjelTaja,
YyK/byuyjyhu 1 ob6jenogammBara, Kao M ga M GUMHAHCUICKMU M3BjeluTaju NnpuKasyjy noTkpensbyjyhe
TpaHcaKuuje 1 fgorahaje Ha HauYMH KOjUM Ce MOCTUKE MCTUHKUTA M 06jEKTUBHA Npe3eHTaumja.

MM KOMyHMLMPaMO ca AnumMMa oBnalheHWM 3a ynpaB/bake Y Be3u ca, M3mehy octasor, niaHMpaHUm
06MMOM 1 BPEMEHOM peBU3MjE M 3HAYajHMM Hala3nma pesmsuje, yK/bydyjyhu 1 3HavajHe HeJocTaTKe
Y MHTEPHUM KOHTPOM1aMa Koje MAEeHTUDMKYjEMO TOKOM Halle peBusuje.

Takohe ob6e3bjehyjemo nmMunma osnawheHnm 3a ynpassbakbe M3jaBy Aa ce Npuap:KaBaMo pesieBaHTHMX
eTMYKMX 3axTjeBa y Be3un ca HesaBMCHOLWRY M Aa heMo MM CaomnLWTUTM CBE OHOCE M OCTana NMTama 3a
KOje ce y pa3syMHOj Mjepu MOXe OYeKMBaTK Ja ce oJpaxkaBajy Ha Hally He3aBWUCHOCT, M, raje je 1o
np1MMjeH/BUBO, oaroBapajyhe mjepe sawTture.

O nuTama caonwiTeHMx avumMma osnawheHnm 3a ynpasibare, ogpelyjeMo oHa nMTama Koja cy buna
oa Hajeeher 3Hauvaja y peBu3MjM (PUHAHCHMjCKMX M3BjewTaja Tekyher nepuvoga M, CXOAHO TOMeE,
npeAcTas/bajy K/byyHa NuTara pesusmje. MM onmcyjeMo oBa NMTarba y Halem M3BjeluTajy pesm3opa,
OCUM YKOJIMKO 3aKOH MJIM perynatmMea UCK/by4yjy jaBHO 06jefioflarbuBare Y BE3N Ca NMUTabEM MM,
Kaja, y M3y3eTHO pPUjETKMM OKONHOCTMMA, OAJlYYMMO Ja MMTarbe He 6M Tpebaso fJa ce caonwTu y
HalleM u3BjelTajy 360r Tora LITO Ce Yy pa3syMHOj Mjepu MOXe O4YeKMBaTM Aa HeraTMBHe noc/beguue
caonwrTasatba npesasmhy KOpMCT 3a jaBHM MHTEPeC OA CaomLiTaBama TOr NUTama.

MapTHep aHraxoBamwa Ha peBM3MjU YMjM je pesynTaT paja oBaj u3BjellTaj HE3aBMCHOI peBu3opa je
Benemup Jaruh.

bawa Jlyka, 25. centemb6ap 2019. rogmHe
i,/“/
ZA gbam,/g \ /oGt
Bene@j Jamwuh
Osnawhewu pesmsop
BAO g.0.0. bamwa Jlyka
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MTEN A.[l. BAA NYKA

HEKOHCONMOOBAHU U3BJELLTAJ O AOBUTKY U TYBUTKY U OCTAIIOM YKYNMHOM PE3YNTATY
3a nepuop oA wecT Mjeceum Koju ce 3aBpliaBa 30. jyHa 2019. roanHe

(Y KoHBepTMOUNHMM Mapkama)

Mepuopa koju
ce 3aBpliaBa

Mepuopa koju
ce 3aBpliaBa

30. jyHa 30. jyHa

Hanowmene 2019. 2018.
Mpuxoan og npopaje pobe u ycnyra 5 200,744,875 203,001,105
OcTanu nocrnoBHU Npuxoan 6 2,932,354 2,074,725
TpowkoBn MaTepujana, pobe 1 Be3aHux ycnyra 7 (28,543,149) (29,463,441)
TpoLKoBKM 3aMocneHnx 8 (38,322,083) (37,624,561)
TpowkoBM amopTusaumje 12,13,14 (56,196,448) (49,440,015)
TpoLKOBM NPOU3BOAHNX yCnyra 9 (45,988,246) (53,072,619)
OcTtanu NocrnoBHU pacxoau 10 (11,708,235) (9,616,474)
DrHaAHCKjCKM NPUXoaun- KaMaTOHOCHM 11 539,862 887,183
durHaHCKjCkn Npuxoam- octanm 1 88,234 324,859
O6esBpehere huHacujcknx cpegcrasa 22 (1,440,075) (1,435,579)
durHaHcKjckn pacxoau 1 (2,729,553) (584,122)
[JobuTtak npuje onope3uBawa 19,377,536 25,051,061
[Mopes Ha pobuTak 35 (a) (1,927,588) (2,479,370)
HeTo mobutak 17,449,948 22,571,691
Ocmanu yKynHu pesysimam, yMaH-eH 3a rnopese:
(a) Cmaske koje mocy 6umu HakHaOHO pekacugukosaHe y
dobumke u eybumke:
Lo6uun/(Mydéuun) oa dunHaHcHjcke UMOBUHE Ynja ce dep 17
BpWjeQHOCT Mjepun Kpo3 ocTanwu yKynHu pesynrat 321 (536)
YKynHuU ocmarnu pesynmam, yMar€eH 3a rnopese 321 (536)
YKynHu pe3synrtart 3a nepuopg 17,450,269 22,571,155
3apapa no akumju:
OcHoBHa 1 paspujeheHa 3apaga no akumju 37 0.0355 0.0459

HanomeHe Ha HapeaHuMm CcTpaHamMma YnHe caCTaBHU ONO0 OBUX

[MpunoxeHn HekoHconNuaoBaHu hrHaHCKjckn m3BjewTaju OpywTea cy yTBpheHn of cTpaHe meHaymeHTa "Mten'

HEKOHCONMMAOBaHNX (PUHAHCUCKNX N3BjeLuTaja.

a.n. bawa Jlyka gaHa 31. jyna 2019. roauHe.

MotnucaHo y ume Opywitea:

Mapko Jlonuuuh
eHepanHu gupekTop

M.IM. JacmuHa Jlonnunh
M3BpLuHM anpeKTop 3a bmHaHcuje



HEKOHCONMAOBAHU U3BJELUTAJ O PUHAHCUJCKOM MNOJTOXKAJY

Ha pan 30. jyH 2019. roguHe
(Y KoHBepTUOMNHMM Mapkama)

m:tel

MTEN A.[l. BAA NYKA

AKTUBA

CrtanHa UMoBMHa

HematepujanHa ynarama

MmoBuHa ca npasom kopuwhera
HekpeTHuHe n onpema

Ynarawa y 3aBuCcHa ApyLuTea
Ynarawa y npuapy>xeHo ApyLTBO
Ocrtana ynarawa

[yropoyHa noTpaxusarba n Kpeantu
OpnoxeHa nopecka cpefcTea

O6pTHa MMOBUHA

3annxe

Kynum

MoTpaxusara 3a npennaheHn nopes Ha obutak
[pyra noTpaxusara

[eno3ntn n noTpaxuearea 3a kpegute

AKTVMBHaA BpeMeHcKa pasrpaHnyera

[OTOBMHA N FTOTOBUHCKWN €KBUBANEeHTH

YKynHa aktuBa

NMACUBA
KanuTtan

AKUMjckn kanuTan
3akoHcke pesepse

HepeanusoBaHu rydbuum og pmHaHcujcke MMOBUHe Ymnja ce cep

BPUje4HOCT Mjepu Kpo3 OcTanu ykynHu pesynrar

OcrTarne pesepse - pe3epBse Mo 0CHOBY MHBECTULMOHE 0baBe3e

Hepacnopehenu gobutak

OyropoyHe o6aBe3e U pesepBuUcama
KamaTtoHocHu kpeantn n obaeese
ObGaBese No OCHOBY 3akyna
PasrpaHuyeHun npuxoam

BeHeduumje 3a 3anocneHe
PesepBucawa

OpnoxeHe nopecke obaBese

KpaTkopouHe o6aBese
KamaTtoHocHu kpeantn n obaeese
ObGaBese No OCHOBY 3akyna
[obaBrbaumn

[MacmBHa BpeMeHCka pasrpaHuyera
BeHedunumje 3a 3anocnexHe
PasrpaHuyeHun npuxoam

OGaBese 3a gnBuaeHay

O6aBese 3a nopes Ha gobuTak
Ocrane obaBese

YKynHa nacuBa

30.jyn  31. geuembap

Hanowmehe 2019. 2018.
12 70,615,513 57,080,594
13 52.739.666 -
14 550,494.742 553,318,244
15 160,847,474 45,028,438
16 132,065,141 74.563.739
17 51,480 60,345
18 1,453,546 7,459,945
35 (8) 246,245 268,641
968,513,807 737,779,946

19 17,929,925 13,744,533
20 70,231,009 64,005,466
35 (n) 906,804 -
21 1,238,735 1,075,137
23 8,909,554 63,228,131
24 20,575,216 18,851,823
25 20,346,725 69.768.328
140,137,968 230,673,418
1,108,651,775 968,453,364

26 491,383,755 491,383,755
26 49,141,766 49,141,766
(891) (1,212)

26 97,791,500 97,791,500
17,449,948 38,445,821

655,766,078 676,761,630

27 218,888,297  159.008.277
28 43,130,347 -
29 55,651 61,835
30 5,647,485 6,144,678
31 61,224 147,862
35(r) 218,923 415,159
268,001,927 165,777,811

27 60,021,379 28.773.808
28 10,460,099 -
32 52.801.999 59,517,569
33 21,645,126 21,014.017
30 660,096 660,996
29 12,367 12.367
37 26,604.215 9,884.812
35 (a) ; 227,089
34 12,677,589 5,823.265
184,883,770 125,913,923
1,108,651,775 968,453,364

HanomeHe Ha HapeaHUM CTpaHaMa YMHe caCcTaBHM ONO OBUX

HEKOHCONMA0BaHNX (PUHAHCUjCKNX N3BjeLLTaja.



HEKOHCONMAOOBAHU N3BJELLTAJ O NPOMJEHAMA Y KAMMUTANY
3a nepuop oA wecT Mjeceun koju ce 3aBpwasa 30. jyHa 2019. roauHe

(Y KoHBepTMOMNHMM Mapkama)

m:tel

MTEN A.Q. BAHA JTYKA

Crame, 1. jaHyap 2018. roguHe

HeTo gobutak 3a nepuog og 1. jaHyapa go
30. jyHa 2018. roguHe

YKynHun octanu pesynrtar 3a nepuog og 1.
jaHyapa go 30. jyHa 2018. roguHe

YKynHuU pe3ynmam 3a rnepuod

Pacnopgjena pobuTtka:
OusnaeHae akunoHapuma
Crtame, 30. jyH 2018. roguHe

HeTo gobuTtak 3a nepuog og 1. jyna go 31.
neuembpa 2018. roanHe

YKkynHu octanu pesyntat og 1. jyna go 31.
neuembpa 2018. roanHe

YKynHu pe3ynmam 3a rnepuod

Pacnodjena dobumka:
MpyBpemeHa AMBMAEHAA akuMoHapuma
Crame, 31. neuembap 2018. roauHe

HeTo gobuTtak 3a nepuog 1. jaHyapa go 30.

jyHa 2019. roguHe

YKynHW ocTanu pesynTaT 3a 3a nepuog 1.
janyapa go 30. jyHa 2019. roguHe
YKynHu peaynmam 3a repuod

Pacnopjena pobwtka (HarnomeHa 37):
OvBuaeHae akumMoHapvmMa
Crame, 30. jyH 2019. roauHe

HepeanusoBaHu OcTane pe3sepBe

(rydéuum)/pobuum op - pe3sepBe no

¢dmHaHCcHjcke NMOBUHE Ynja ce OCHOBY

Akumjckm 3akoHcke c¢hep BpujeAHOCT Mjepu Kpo3 mHBecTuumoHe HepacnopeheHu

KanuTan pesepBe ocTanu YKynHu pesynrar obaBe3e pobutak YKynHo
491,383,755 49,141,766 (569) 97,791,500 34,630,328 672,946,780
- - - - 22,571,691 22,571,691
- - (536) - - (536)
- - (536) - 22,571,691 22,571,155
- - - - (34,630,328) (34,630,328)
491,383,755 49,141,766 (1,105) 97,791,500 22,571,691 660,887,607
- - - - 38,445,821 38,445,821
- - (107) - (107)
- - (107) - 38,445,821 38,445,714
- - - - (22,571,691) (22,571,691)
491,383,755 49,141,766 (1,212) 97,791,500 38,445,821 676,761,630
- - - - 17,449,948 17,449,948
- - 321 - - 321
- - 321 - 17,449,948 17,450,269
- - - - (38,445,821) (38,445,821)
491,383,755 49,141,766 (891) 97,791,500 17,449,948 655,766,078

HanomeHe Ha HapegHUM CTpaHama YMHe cacTaBHU AMO OBUX HEKOHCONMAOBaHUX (PUHAHCU|CKNX 13BjeLUTaja.



HEKOHCONMAOBAHU U3BJELWUTAJ O HOBYAHMM TOKOBUMA

3a nepuogp op WwecT Mjeceuu koju ce 3aBpwana 30. jyHa 2019. roauHe

(Y KoHBepTMOUNHMM Mapkama)

m:tel

MTEN A.[l. BAA NYKA

TokoBM roToBMHE U3 NOCNOBHUX aKTUBHOCTHU

Mpunvemn og npoaaje U NPUMIbEHU aBaHCU

OcTanu npunvem U3 pegoBHOr NOCNoOBaHa

Opnueu 3a HabaBke maTepujana, ropvea, eHepruje n apyre TpoLlKoBe
Opnueu no ocHoBy O6pyTO 3apaga M HakHagda 3apaja

OpnmBuK No ocHoBY kKamaTa

Opanueu no ocHoBy nopesa 13 pesynTaTa

Oanueu No ocHoBY ocTanux AaxobuHa

Hemo npunue 2omosguHe U3 nocsioBHUX akmusHocmu

TokoBM roTOBUHE U3 aKTUBHOCTU Nnacupama M MHBecTUpama
HabaBke HEKPETHWHA, ONpPEME 1 HemMaTepujanHux ynarama

MpunuB no ocHOBY Npoaaje HeKPETHMHA, ONpeMe U HeMaTepujanHnx
ynaratwa

Mpunueu o kamarta

MpunmBu No 0CHOBY AyropoYHMX (PMHAHCU|CKMX NriacMaHa

MpunmBu of KpaTKOPOYHUX (PUHAHCK|CKMX NniacMaHa

Opanvien No OCHOBY yIora y 3aBuncHa 1 nNpuapyxeHa apyLursa

Hemo odnue eomosuHe u3 akmusHocmu nnacuparba U UHeecmupara
TokoBM roToBUHE U3 aKTUBHOCTU chuHaHCKpara

MprnMBM NO OCHOBY AYrOPOYHMX KpeauTa

MprAMBM NO OCHOBY KPaTKOPOYHUX KpeauTa

OpnvBM NO OCHOBY AYropoyHMX hrHaHCHjckmx obasesa

Opnueum no ocHoBy nnahaka obaBese 3a 3akyn

Oanvewu 3a AuBuaeHae 1 NpMBpEMeHe AUBUAEHAE akLuMoHaprmMa
Hemo nipunue eomosguHe u3 akmusHocmu ¢huHaHcuparba

HeTo cMareH-e roToBMHE U TOTOBUHCKUX EKBUBaneHara

[OTOBMHA U FOTOBMHCKM EKBUBArEHTU Ha no4yeTKy nepuoaa

FoToBMHA U FOTOBUHCKU €KBMBANEHTU Ha Kpajy nepuoaa

Mepuona koju ce

Mepuopa koju ce

3aBpLuaBa 3aBpluiaBa
30. jyHa 30. jyHa
2019. 2018.
192,684,755 203,379,796
2,560,338 922,295
(89,843,809) (105,043,219)
(32,553,823) (32,794,245)
(2,322,001) (266,768)
(3,235,322) (2,252,027)
(2,750,288) (2,653,944)
64,539,850 61,291,888
(33,677,887) (94,457,475)
99,682 52,209
663,815 1,053,760
6,016,400 10,018,919
54,318,577 8,172,163
(173,320,438) (1,662,456)
(145,899,851) (76,822,880)
64,249,110 52,000,000
6,258,656 -
(13,394,530) (11,411,272)
(4,686,189) -
(20,488,649) (30,325,743)
31,938,398 10,262,985
(49,421,603) (5,268,007)
69,768,328 24,018,914
20,346,725 18,750,907

HanomeHe Ha HapeHMM CTpaHama YMHe cacTaBHU VO OBUX
HEKOHCONMMAO0BaHNX (PUHAHCUJCKNX U3BjeLuTaja
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MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

1. OMNWTE WHOOPMALIUJE

OpywTBo “MTten” a.a. (y Aarbem TekcTy: “[OpywTBo”) ca cjeguwtem y banoj Nyumn, Penybnuka Cpncka, bocHa n
XepueroBuHa, Hanasu ce Ha agpecu Byka Kapayuha 2. NyHn nocnosHu Hasve [pylwiTea je “TenekoMmyHukauumje
Peny6nuke Cpncke” a.n. bawa Jlyka, a [pylwiTBO Ce y CBOM MOCHoOBaky KOPUCTU ca goaatHa ABa ckpaheHa
nocnoeHa uveHa — “Mrten” a.g. barwa Jlyka u “Tenekom Cpncke” a.g. bama Jlyka.

BehuHckn Bnachuk OpywTtea je MNpenysehe 3a tenekomyHukauumje “Tenekom Cpbwuja” a.n. beorpaa, Cpbuja, koju
nocjeayje 65.01% akuuja OpywiTBa.

Ha paH 30. jyHa 2019. roanHe [dpyLliTBO je MMano 4eTvpu 3aBucHa ApyLuTBa:

1. Mtel Austria GmbH, Beu, Penybnuka Ayctpuja (100% BnacHuwTBo OpyLwiTBa),

2. Logosoft 0.0.0. CapajeBo, bocHa n XepuerosuHa (100% BnacHuwTBo [dpyLiTea),

3. BnuyHem d.0.0. bawa Jlyka, BocHa n XepuerosuHa (100% BnacHuwTBo OpywiTea),
4. Tenpad Hem 9d.0.0. BujersnHa, bocHa n XepuerosuHa (100% BnacHuwTBO OpywiTea).

Ha pan 30. jyHa 2019. roguHe, OpywTBo je nmano u 49% ydvewha y npugpyxeHom apywtsy MTEJ g.o.o.
Mogropuua (UpHa MNopa). Mpeoctanmx 51% akumja y BNacHULWITBY je Kpajier maTuyHor BnacHuka pyne — Tenekom
Cpbuja a.n. beorpag.

Ha gan 30. jyna 2019. rogvHe, OpywTBo je umano 2,114 3anocneHux (31. neuemb6pa 2018. rogmHe: 2,130
3anocrneHux).

OcHoBHa AjenaTtHOCT [pyliTBa je npyxawe TeNeKOMYHWKaLMOHUX YCryra, of KOjux Cy Haj3HauyajHuje ycnyre
nomaher n mehyHapogHor TenedoHckor caobpahaja. Mopen Tora, OpyWwTBO HyAW M LUMPOK CriekTap ocTanmx
TEenekoMyHUKaunoHnX ycnyra, ykrbydyjyhn octane ycnyre ukcHe n mobunHe tenedonuje, IP Tenesusuja, 3akyn
NWHWja, NpuBaTHM BOAOBW, YCRyre Ha LUMJENOM MPEeXHOM NoApyYjy, AodaTHe ycnyre y obnact mobunHe
TenedoHuje, MHTEPHET M MynTUMeauWjanHe ycnyre. [lpylITBO Takohe npyxa ycrnyre y obnactu 3akyna, uarpagme,
ynpaerbakba 1 3aTuTe TENEKOMYHUKaLUMOHe MHPPacTPyKType.

Ha pan 30. jyHa 2019. roguHe, OpywTtBo je 0o6e3bjehmBano TenekoMyHukauuoHe ycnyre 3a ykynHo 1,556,028
KopucHuka (31. peuembap 2018. roguHe: 1,603,865 kopucHuka).

Opranu OpywTBa cy: CkynwTvHa akumoHapa, YnpasHu ogbop, M3epHu oabop, MeHepanHu aupektop, Oabop 3a
pPeBU3Njy 1 UHTEPHU PEBU3OP.

eHepanHu ampekTop OpywTBa Ha AaaH 30. jyHa 2019. roguHe je: Mapko Jlonuuuh.

YnaHoBu YnpaBHoOr ogbopa Ha AaH nsaaBama 0BUX HEKOHCONMAOBAHUX (hMHAHCKCKUX U3BjeLLTaja cy:

Mpeapar hynubpk
BecHa JloHuap
[Oejan Llapesuh
Cnasko MuTtpoBuh
Opawwko Mapkosuh
BpaHko Manosuh
Henan TomoBuh

YnaHoewu M3BpLuHOr ogbopa Ha AaH n3gaBakba OBUX HEKOHCONMAOBAHMX (OMHAHCUCKUX U3BjeLLTaja Cy:

Mapko Jlonnuuh
JacmuHa Jlonmunh
Pagmuna bojaHuh
Mwuogpar BojuHosuh
Bnagumunp Yetposuh
Hukona Pygnosuh
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MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

21.

2.2.

23.

OCHOBE 3A CACTABJbAHKE U NMPE3EHTALUJY HEKOHCONMMAOBAHUX ®UHAHCUJCKUX
W3BJELUTAJA U PAYYHOBOACTBEHU METO

WUzjaBa o ycarnaweHoctu

[MpunoxeHn ¢uHaHCcKjckM M3BjewTaju npeacTaBrbajy HeKoHconuaoBaHe (UHaHCKjcke u3BjewTaje OpywTtBa u
cacTaBrbeHU cy y cknagy ca MehyHapogHum ctaHgapavmMa cmHaHceumjckor uasjewtasama (MCOWN).

OcHoBe BpegHOBawa

HekoHconupoBaHn uHaHcujckn un3BjewTaju [dpywtBa Cy cacTaBrbeHM MO Hadveny HabaBHe BpujegHOCTU
(ncTopwmjckor TpoLlka), ocuM 3a peBanopusauujy oapeheHnx prmHaHCKjCkuX MHCTpYMeHaTa, hMHaHCcKjcke MMOBUHE
unja ce pep BpMjegHOCT Mjepu KpOo3 OCTanm yKynaH pesynTtar, Koju cy BpeaHOBaHU No ep BpUje4HOCTH, Kao LITo
je objallkbeHo y pavyyHOBOACTBEHUM NONUTMKaMa 3a (PUHAHCU|CKE MHCTPYMEHTE.

McTopujckn Tpollak je reHepanHo 3acHoBaH Ha dhep BpujeqHOCTM HakHade nnaheHe y 3amjeHy 3a poby 1 ycnyre.

dep BpujeqHOCT je umjeHa kojy 6u npumunu og Nnpoaaje MMOBMHE Uy NNaTuUnM 3a npeHoc obaeesa y yobu4ajeHoj
TpaHcakumju mM3meny TPXMLWIHUX yYecHVMKa Ha [aH BpegHoBawa, 6e3 063vpa ga nv je Ta umjeHa AMPEKTHO
npoBjeprbnBa uUnu npoumjerseHa kopuwherwem Opyrux TexHuka BpegHoBawa. [MpunvMkom npoujerwsmBarba dep
BpMWjegHOCTM MMoBUHe nnu obasesa, [pyLluTBo y3uma y 063up oHe kKapakTepucTike MMOBUMHe unu obaeesa Koje 6u
y3enu y 063up u Apyrn y4ecHUUM Ha TPXULWTY Npunnkom odpefmBarsa unjeHe MMoBMHe nnu obasesa Ha AaTym
BpeaAHOBaH-a.

Kao wro je objenopgarweHo y HanomeHama 1 n 16 y3 oBe HEKOHCONMAoOBaHe hmMHaHCcKjcke u3BjewwTaje, JpywTBO
“Mten” a.n. bawa Jlyka nma ynor y npuapyxeHom apywtey “Mten” g.o.o. MNogropuua (LpHa opa) y kojem
nocjeayje 49% ynjena HaBegeHor ApywTBa, M y KOjeM MMa 3HayajaH yTuuaj, OOHOCHO MOh y4yecTBOBaka Y
oanyynBamwy NPUAPYXKEHOr eHTUTeTa Mo nuTaky (MUHAHCUCKMX U OnepaTMBHUX Ooaflyka W MOnuTuKa, anu He
NOCTOjW KOHTPOIa Unu 3ajeHn4YKa KOHTpona Hag TMM NOCMOBHMM NONUTUKaMa 1 ognykama.

Ynarawe y NpuAapyXeHO APYLITBO Y OBMM HEKOHCONWAOBaHWM (DUHAHCWUjCKUM W3BjeLuTajumMa MUcKas3aHo je no
HabaBHO] BpWjedHOCTW, ymameHOj 3a eBeHTyanHo obesBpjeflewe. CarnacHo MehyHapogHom cTaHaapaoy
unHaHcujckor nssjewTasarmwa (MCOPU) 10 “KoHconmaoBaHu cmHaHcHjcku n3BjellTaju”, OpylwuTBO je cacTaBuiio u
n3gano ceoje KoHconuaoBaHe hrMHaHCuKjcke M3BjeluTaje 3a nepuog Of LWecT mjeceum koju ce 3aspwasa 30. jyHa
2019. roavHe, cactaBrbeHe y cknagy ca MefyHapogHum ctaHgapavma vHaHCUCKOr n3BjellTaBama, y kojuma je
yror y NpUApPYXeHN eHTUTeT BpeAHOBaH METOAOM yajena.

®dyHKLMOHanNHa BanyTa u BanyTta npeseHrauuja
M3HOCK Yy MpUNOXEHUM HEKOHCONWUAOBaAHUM (OUHAHCWJCKMM U3BjeluTajuma cy uapaxeHu y KoHBepTuOUIHMM

mapkama (KM) koja npeactaBrba yHKLUMOHANHY U 3BaHU4YHy u3BjeluTajHy BanyTty y Penybnvum Cpnckoj u bocHu
1 XepuerosuHu.
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MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

24,

OCHOBE 3A CACTABJbAHKE U NMPE3EHTALUJY HEKOHCONMMAOBAHUX ®UHAHCUJCKUX
U3BJELUTAJA U PAYYHOBOACTBEHM METO[ (HacTaBak)

YTuuaj u npumjeHa HoBux n peemgoBaHmnx MPC/MCo®U

Croegehe uamjeHe noctojehux crtaHgapga usgate oa crpaHe Opbopa 3a mefjyHapoaHe padyHOBOACTBEHE
ctaHaapae ("IASB") wn wuHTenpetaumje usgate oa cTpaHe KomuteTa 3a MehyHapoaHe WHTepnpetauuje
duHaHcujckor nsBjewwtasara (“IFRIC”), cy ctynune Ha cHary Tokom Tekyher pmHaHcujckor nepuoga:

Ha cHa3u Ha gaH

VI HaKOH
Hoeu cmandapdu u u3mMmjeHe nocmojehux cmaHdapda Ha cHa3u y mekyhem ¢ghuHaHcujckom
nepuody
MC®U 16 “Nusnnr’ 1. jaHyapa 2019.
IFRIC 23 “Hem3BjecHocTv y BE3M ca TPETMaHOM nopesa Ha Aoout” 1. jaHyapa 2019.
MC®W 3, MCPUN 11, MPC 12 n MPC 23 n3awmjeHe kao pesynTaT roguiikber npojekta yHanpeherwa
ctaHgapga “Uuknyc 2015 — 2017”7 1. janyapa 2019.
MC®W 9 “®DuHaHcmjckn nHcTpymeHTn” N3mjeHe - MoryhHocTu nnahara yHanpujea ca HeraTuBHOM
KOMMEeH3aLujoM 1. jaHyapa 2019.
MPC 19 “TMpumara 3anocnenux” MamjeHe — lNnaH N3mjeHa, OrpaHnyersa u NopaBHaka. 1. jaHyapa 2019.
MPC 28 “MHBecTuumje y npuapyxxeHe eHTUTETE U 3ajeaHUYKe nogyxsate” MamjeHe - [lyropovHu
VHTEPECU Y NPUAPYKEHUM eHTUTETUMA W 3aj€OHNYKUM NodyXxBaTuma. 1. jaHyapa 2019.

Ha naH ogo6paBara oBux hrHaHCKjCKMX U3BjeLlTaja, crbegehn HOBU cTaHaapau, namjeHe noctojehmx ctaHgapaa
1 HoBa TyMayera noctojehnx ctaHgapaa, cy usaaTtu, anu HACY Nnoctanu eeKTUBHU:

Ha cHa3u Ha paH

WIIN HaKOH
Hoeu cmaHdapdu u u3mjeHe nocmojehux cmaHdapda Koju cy uzdamu, a HUcy jow yeujek y
npumjeHu
MC®U 17 “YroBopu o ocurypamy” 1. jaHyapa 2021.
MC®U 3, MNocnoBHe kombuHauwje“- OedvHnumja nocna 1. janyapa 2020.
MPC 1 “Tpe3eHTauuja douHaHcumjckux nssjewTaja” n MPC 8 “PavyyHoBoacTBEHE NonuTuke, NpomjeHe
pavyyHOBOACTBEHMX NpoLjeHa u rpewke” — eduHuumje matepujana 1. jaHyapa 2020.
KoHuenTyanHu oksup y MC®WU ctangapauma 1. jaHyapa 2020.

MeHnapmeHT OpywtBa je n3abpao ga He ycBoju OBe cTaHAapAe, U3MjeHe N Tymayersa npuvje Hero LWTo OHW CTyne
Ha cHary.

MpumjeHa MCOW 16 je pesynTtupana y npoMjeHama pavyHOBOACTBEHMX nonuTuka [OpywTea u uMmana edekar Ha
npunoxeHe nojeguHadHe nepunognyHe pmHaHcumjcke nssewwTaje OpywTsa.

MC®U 16 “3akynn” foHOCK Benvke NpomjeHe 3a 3akynue M Mma 3HadajaH edekaT Ha CBakW eHTUTET Koju nma
mMaTepujarnHo 3HayajHe nsHoce 3akyna koju cy o 1. jaHyapa 2019. rogmHe 6unun obyxsaheHn kao onepaTuBHU
3akyn. Hacynpot Tome, pa4yHOBOACTBEHU 3aXTjeBU KOjuU Ce OAHOCE Ha 3aKkynoaasLe Cy Y BENUKOj Mepu npey3eTu
HenpomujeweHn ns MPC 17.

MC®U 16 oppehyje kako he eHTMTET npu3HaBaTW, BpedHOBATWU, Npe3eHToBaTW u objenogawmBatv 3akyn.
Cranpapg o6e3befyje jeaMHcTBEH MOAEN 3a pavyyHOBOACTBEHO obOyxBaTae 3akyna, 3axTteBajyhu of 3akynua aa
npu3Ha cpeacTBa M obaBe3e 3a CBe 3aKkyne OCUM YKONWKO je nmepuop 3akyna 12 mjeceum unu kpahu wnm
oprosapajyhe cpeactso uma many BpujegHocT. KrbyyHa HOBUHa 3a 3akynue je Ta aa he y BehuHu cnyyajeBa 3akyn
pe3ynTtupaTh CpeAcTBOM Koje ce kanutanusyje (CpeacTtBo C npaBoM kKopuiihera) 3ajedHO ca Mpu3HaBakem
obaBese 3a ogrosapajyha nnahara 3akyna.

Ha patym noyeTka 3akyna, 3akynal, npuaHaje obaeesy 3a nnahawe 3akyna (ob6aBesy 3a 3akyn) u cpeacTBO Koje
npeacTaBrba NpaBo [ja ce KOpPUCTW NpeaMETHO CPEACTBO TOKOM Tpajarba 3akyna (CpeAcTBO C NpaBoM kopuLhersa).
3axTjeB je Aa ce 04BOjeHO MpU3Hajy Tpolwak kamaTe Ha obaBe3dy 3aKkyna u Tpollak amopTu3aumje cpeacTea ca
npaBom kopuiuheka.

MoTpebHo je n3BpLINTM NOHOBHO BpeAHOBake 0baBe3e 3a 3akyn Mo HacTaHKy oapefheHux gorahaja (npomjeHa y
Tpajary 3akyna, npomjeHa y 6yayhum nnahawmma 3akyna ycrbeq npomjeHe MHAeKca Unm cTomne Koja ce KopucTu
3a ogpehuBatrse TMx Nnahawa). 3akynau, Npu3Haje N3HOC NOHOBHOT BpeaHOoBaka obaBe3e 3a 3aKyrn kao KOpeKLujy
BpPWjeaHOCTUN cpefcTBa ca NpaBom kopulihersa.

13



m:tel

MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

2,

2.4.

OCHOBE 3A CACTABJbAHKE U NMPE3EHTALWJY HEKOHCONMMAOBAHUX ®UHAHCUJCKUX
U3BJELUTAJA U PAYYHOBOACTBEHU METO[ (HacTaBak)

YTuuaj u npumjeHa HoBux n peBmgoBaHnx MPC/MC®MU (HacTaBak)

MmnnemeHTaumjom MCOU 16 OpyluTBO je peTpoaKkTMBHO ca KyMynaTUBHMM YYMHKOM U3BOPHE NpUMjeHe cTaHaapaa
Kao ycknafuBahe MO4YEeTHOr canja Ha AaTyM npBe npvMjeHe cTaHgapga y cknagy ca naparpacgom LI5(6)
CTaHgapAa, W3BpLUMNO MpuW3HaBake MMOBUHE Ca NPaBOM KopuliTewa, 3ajegHo ca obasBesama MjepeHuM Mo
capaluH0j BpujegHocTh byayhmx nnahama 3akyna, amopTusauujy 3a MMOBKHY C NPaBOM KOPULLTEHA, Kao U pacxon
o[ KamaTta Ha obaBese 3a 3akymn, yKynaH U3Hoc nnaheHe rnmaBHULUE Y OKBMPY TOKOBA FOTOBUHE W3 aKTUBHOCTU
drHaHcUpama, Te KamaTte y OKBMPY TOKOBa rOTOBMHE U3 MOCMOBHUX aKTUBHOCTU Y HOBYaHWM TOoKoBUMA [pyLliTea
(Hannomere 11, 13 u 28).

OpywTBo je naeHTudukoBano creegehe 3HavajHe kaTeropmje yrosopa, koje cy paHuje bune npuaHaBaHe Kao
onepaTvBHU 3aKyn, Aa Cce KBanuuvKyjy kao 3akynu AedUHMCAHW HOBUM CTaHOApAOM: MOCIIOBHM MPOCTOp,
3emMrbuLTe, 1 06jeKkTn 3a onpemy MobunHe n ukcHe TenedoHuje.

Cranpapg 3axtujeBa ogpeheHe npoljeHe koje ce ogHoce, Npuje cBera, Ha nepuop Tpajaka yroBopa o 3akymny.

14
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MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

2, OCHOBE 3A CACTABJbAHKE U NMPE3EHTALUJY HEKOHCONMMAOBAHUX ®UHAHCUJCKUX
U3BJELUTAJA U PAYYHOBOACTBEHM METO[ (HacTaBak)

2.4. Ytvnuaj v npumjeHa HoBux u pesnpgoBaHnx MPC/MC®U (HacTtaBak)
Egpekmu npee npumjeHe MC®HU 16 Ha uzeewmaj o puHaHcujckoj no3uyuju Ha AaH 1. jaHyapa 2019. 20duHe

N3BJELWUITAJ O ®UHAHCUJICKOM MNOJIOXAJY

Y cknapy ca MpomjeHa y Y cknapy ca
MPC 17 BpeAHOBakby MC®U 16
31. peuembap 01. janyap
HanomeHe 2018. 2019.
AKTUBA
CtanHa uMoBMHa
HemaTtepwjanHa ynarawa 12 57,080,594 - 57,080,594
VmoBuHa ¢ npaBom kopuwhera 13 - 53,220,635 53,220,635
HekpeTHWHe n onpema 14 553,318,244 - 553,318,244
Ynarara y 3aBUCHa ApyLITBa 15 45,028,438 - 45,028,438
Ynarara y npuapyxeHo ApyLTBoO 16 74,563,739 - 74,563,739
Ocrtana ynarawa 17 60,345 - 60,345
[lyropoyHa noTpaxvieawa u KpeauTn 18 7,459,945 - 7,459,945
OpanoxeHa nopecka cpeacTsa 35 (B) 268,641 - 268,641
737,779,946 53,220,635 791,000,581
O6pTHa MOBUHA -
3anuxe 19 13,744,533 - 13,744,533
Kynum 20 64,005,466 - 64,005,466
[pyra noTpaxwueara 21 1,075,137 - 1,075,137
[eno3nTn n noTpaxueara 3a KpeauTte 23 63,228,131 - 63,228,131
AKTUBHa BpeMeHcKa pasrpaHuyerba 24 18,851,823 - 18,851,823
[OTOBMHA 1 FOTOBUHCKM €KBMBAINEHTU 25 69,768,328 - 69,768,328
230,673,418 - 230,673,418
YKynHa aktuBa 968,453,364 53,220,635 1,021,673,999
NMACUBA
KanuTtan
Akupjckv kanutan 26 491,383,755 - 491,383,755
3akoHcke pesepBe 26 49,141,766 - 49,141,766
HepeanusosaHu (rybuum)/nobuum of puHaHcujcke MMOBUHE Ynja ce
dep BpujeaHOCT Mjepy KpOo3 ocTanu yKyrnHu pesynrar (1.212) - (1,212)
OcTtane pesepse - pe3epse N0 OCHOBY
VMHBECTULMOHe oGaBese 26 97,791,500 - 97,791,500
Hepacnopehenu gobutak 38,445,821 - 38,445,821
676,761,630 - 676,761,630
[yropouHe o6aBe3e n pesepBUcama
KamaTtoHocHu kpeautn n obasese 27 159,008,277 - 159,008,277
ObGaBe3e No OCHOBY 3akyna 28 - 43,196,226 43,196,226
PasrpaHuyeHu npuxoamn 29 61,835 - 61,835
BeHeduuwje 3a 3anocneHe 30 6,144,678 - 6,144,678
PesepBucama 31 147,862 - 147,862
OpnoxeHe nopecke obasese 35(r) 415,159 - 415,159
165,777,811 43,196,226 208,974,037
KpaTkopouHe o6aBe3e
KamaToHoCHM kpeanTtn 1 obasese 27 28,773,808 - 28,773,808
ObaBe3e no 0CHOBY 3akyna 28 - 10,024,409 10,024,409
[o6aerbaum 32 59,517,569 - 59,517,569
[MacvBHa BpeMeHcKa pasrpaHuyera 33 21,014,017 - 21,014,017
BeHedwuumje 3a 3anocneHe 30 660,996 - 660,996
PasrpaHuyeHu npuxoamn 29 12,367 - 12,367
ObaBese 3a avBuaeHay 37 9,884,812 - 9,884,812
Ob6agBese 3a nopes Ha gobuTak 35 (@) 227,089 - 227,089
OcTane obaBese 34 5,823,265 - 5,823,265
125,913,923 10,024,409 135,938,332
YkynHa nacuBa 968,453,364 53,220,635 1,021,673,999
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MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

2, OCHOBE 3A CACTABJbAHKE U NMPE3EHTALUJY HEKOHCONMMAOBAHUX ®UHAHCUJCKUX
U3BJELUTAJA U PAYYHOBOACTBEHM METO[ (HacTaBak)

2.4. Ytvnuaj v npumjeHa HoBux u pesnpgoBaHnx MPC/MC®U (HacTtaBak)

Egpekmu npee npumjeHe MC®U 16 Ha uzeewmaj o puHaHcujckoj no3uyuju Ha 0aH 30. jyH 2019. 200uHe

M3BJELUTAJ O ®UHAHCUJCKOM MNOJNOXAJY

Y cknapy ca Y cknapy ca
MPC 17 MCoU 16 MNpomjeHa
30. jyH 30. jyH
HanomeHe 2019. 2019.
AKTUBA
CtanHa uMoBUHa
HemaTtepwjanHa ynaramwa 12 70,615,513 70,615,513 -
VmoBuHa ¢ npaBoMm kopuwhera 13 - 52,739,666 (52,739,666)
HekpeTHWHe n onpema 14 550,494,742 550,494,742 -
Ynarara y 3aBUCHa ApyLITBa 15 160,847,474 160,847,474 -
Ynaramwa y npuapyxeHo ApyLUuTBO 16 132,065,141 132,065,141 -
Ocrtana ynarawa 17 51,480 51,480 -
[lyropoyHa noTpaxvieawa 1 KpeauTn 18 1,453,546 1,453,546 -
OpnoxeHa nopecka cpeactea 35 (B) 246,245 246,245 -
915,774,141 968,513,807 (52,739,666)
O6pTHa UMOBUHA
3anuxe 19 17,929,925 17,929,925 -
Kynum 20 70,231,009 70,231,009 -
MoTpaxuBarsa 3a npennaheHu nopes Ha AobuTtak 35 (n) 906,804 906,804 -
[pyra noTpaxueara 21 1,238,735 1,238,735 -
[eno3nTn n noTpaxueara 3a KpeauTte 23 8,909,554 8,909,554 -
AKTUBHa BpeMeHcKa pasrpaHuyerba 24 20,575,216 20,575,216 -
[OTOBWMHA 1 FOTOBUHCKM EKBMBANEHTU 25 20,346,725 20,346,725 -
140,137,968 140,137,968 -
YKynHa aktmBa 1,055,912,109 1,108,651,775 (52,739,666)
NMACUBA
KanuTtan
Akupjcky kanutan 26 491,383,755 491,383,755 -
3akoHcke pesepBe 26 49,141,766 49,141,766 -
Hepeanusosanu (rybuum)/nobuum og uHaHcujcke MmoBuHE Yunja ce dep
BPWjeAHOCT Mjepu Kpo3 ocTanm yKynHu pesyntat (891) (891) -
OcTtane pesepse - pe3epse No 0CHOBY MHBECTULMOHE 0baBe3e 26 97,791,500 97,791,500 -
Hepacnopehenu gobutak 17,680,238 17,449,948 230,290
655,996,368 655,766,078 230,290
[yropouHe o6aBe3e n pesepBuUcama
KamaToHOCHM kpeauTu n obasese 27 218,888,297 218,888,297 -
ObGaBe3se No OCHOBY 3akyna 28 - 43,130,347 (43,130,347)
PasrpaHuyeHu npuxoamn 29 55,651 55,651 -
BeHeduuwje 3a 3anocneHe 30 5,647,485 5,647,485 -
PesepBucama 31 61,224 61,224 -
OpnoxeHe nopecke obasese 35(r) 218,923 218,923 -
224,871,580 268,001,927 (43,130,347)
KpatkopouHe obaBese
KamaToHOCHM kpeauTu n obasese 27 60,021,379 60,021,379 -
ObGaBe3se No 0CHOBY 3akyna 28 - 10,355,504 (10,355,504)
[o6Gaerbaun 32 52,801,999 52,801,999 -
[MacvBHa BpeMeHcka pasrpaHuyersa 33 21,645,126 21,645,126 -
BeHeduumje 3a 3anocneHe 30 660,996 660,996 -
PasrpaHuuyeHu npuxoamn 29 12,367 12,367 -
OGaBese 3a AvBuaeHay 37 26,604,215 26,604,215 -
OcTane obaBese 34 13,298,079 12,782,184 515,895
175,044,161 184,883,770 (9,839,609)
YkynHa nacuBa 1,055,912,109 1,108,651,775 (52,739,666)
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HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

m:tel

MTEN A.[l. BAA JIYKA

2, OCHOBE 3A CACTABJbAHKE U NMPE3EHTALUJY HEKOHCONMMAOBAHUX ®UHAHCUJCKUX

U3BJELUTAJA U PAYYHOBOACTBEHM METO[ (HacTaBak)

2.4. Ytvnuaj v npumjeHa HoBux u pesnpgoBaHnx MPC/MC®U (HacTtaBak)

Ecgpekmu npumeHe MC®U 16 Ha uzeewmaj o ykynHoMm pesynmamy 3a nepuod od 1. jaHyapa do 30. jyHa

2019. 200uHe.

M3BJELLUTAJ O JOBUTKY U TTYBUTKY U YKYTIHOM PE3YIITATY

Mpuxoam op npoaaje pobe u ycnyra
OcTanu nocroBHU npuxoamu

TpowwkoBu maTepujana, pobe n BesaHux ycnyra
TPOLLKOBW 3aNOCNEHMX

TpowkoBu amopTusauuje

TpOLLKOBW NPOM3BOAHUX ycryra
OcTanu NnocroBHM pacxoau
®uHaHCHjckn Npuxoan- KaMaToOHOCHM
PUHaAHCKjCKM NPUXOAMN- ocTanmn
Ob6e3Bpehetbe prHacujckux cpeacTasa
PuHaHcKjckm pacxoam

[o6uTak npuje onopesnBamwa

Mope3 Ha pobuTak
HeTo po6utak

Ocmanu yKynHu pe3ysmam, yMaH-eH 3a rope3se:
(a) Cmaske koje moay bumu HakHadHoO
peknacugukosaHe y 0obumke u 2ybumke:
Lo6uun/(Myérum) of MHaHCKjcKe MMOBUHE Ymnja ce
chep BpUjeaHOCT Mjepu KPO3 ocTanm yKynHu pesynrtar
YKynHU ocmanu pe3ynmam, yMareH 3a rnopese

YKynHu pe3ynTar 3a npenog

3apapa no akuuju:
OcHoBHa 1 pa3pujeheHa 3apaga no akumju

Y cknapy ca Y cknapy ca
MPC 17 MCoU 16 MpomjeHa

30. jyH 30. jyH

HanomeHe 2019. 2019.
5 200,744,875 200,744,875 -
6 2,932,354 2,932,354 -
7 (28,543,149) (28,543,149) -
8 (38,322,083) (38,322,083) -
12,13,14 (50,742,185) (56,196,448) 5,454,263
9 (51,808,019) (45,988,246) (5,819,773)
10 (11,708,235) (11,708,235) -
11 539,862 539,862 -
1 88,234 88,234 -
22 (1,440,075) (1,440,075) -
1 (2,133,753) (2,729,553) 595,800
19,607,826 19,377,536 230,290
35 (a) (1,927,588) (1,927,588) -
17,680,238 17,449,948 230,290
17 321 321 -
321 321 -
17,680,559 17,450,269 230,290
37 0.0360 0.0355 0.0005
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MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

3.1.1.

NPEMMEAQ 3HAYAJHUX PAYYHOBOACTBEHUX MOJIUTUKA
Mpuxoan
lMpusHasat-€e npuxoda

[pywiTBO NpM3Haje npuxoae kaga ncnyHu obasese n3spLuera npeHocom obehare pobe nnm ycnyra kynuy. Obasesa
n3BpLUEHba je UCTyH-eHa Kada Kynal, CTeKHe KOHTposy Hag AobpumMa unm ycrnyrom.

TpaHcakuMoHa umjeHa je oapeheHa Ha OCHOBY yTBpfeHe LujeHe 3a nojeguHadHe CTaBke, ako MOoCToje, unu je
3acHOBaHa Ha npouujereHoj unjeHn kojy JpywTBO ovekyje Aa peanuayje nog atvM TPXULIHUM YCIoBMMA.

[pywTBO BpLUM NpOLjeHe Koje yTUYy Ha yTBphunBame BUCUHE N BPEMEHCKOr pacnopeaa npusHaeaka npuxoga of
yrosopa ca Kynuuma LUTO YKibyyyje yTBphuBare MOMeHTa ucrnyhaBaka obaBe3a usBplleHa kao ogpefuBare
TpaHCaKUMOHe LunjeHe Koja je anoumpaHa Ha ucte. 3a o6aBese nsBpLUeHa koje [pyLLTBO ncnyHaBa TOKOM BpeMeHa
KOPUCTU Ce MeToda M3nasa 3acHOBaHa Ha MPOTEKNOM BPEMEHY M MpUXod ce MNpu3Haje MponopuuOHanHoO Ha
Mjece4yHOM HMBOY, jep je TpaHCaKLMOoHa UujeHa, Koja je anoumpaHa Ha Te ycnyre, npusHata y BpeMeHy nHuupnjanHe
npofajHe TpaHcakuuje n peanu3oBaHa y TOKy nepuoga v3Bpluera ycnyre (4o ABWje roavHe 0o kaga cy ycnyre
HapydeHe 3ajeqHo ca pobom). 3a obaBese n3BpLUeHa koje [pylwTBO ncnykwaea y ogpeheHoM TpeHyTKy, Npuxog ce
npu3Haje jeqHoKpaTHO, Y MOMEHTY M3BpLUeHa 0baBese, kafa je poba ncrnopy4veHa v ycryre npyxeHe.

Kopa yroBopa koju cy y cknagy ca 3axtjesuma MCOU 15, npuxoau ce npusHajy Ha 6a3u dakTypucaHe peanusauuje.
OpywTBO MMa NpaBo Aa 3axTujeBa oA Kynua OHaj M3HOC Koju AMPEKTHO OAroBapa BpujeaHOCTU yCryre npyxeHe y
yroBOpeHoM nepuoay y kojem je OpywitBo chaktypucano ogpefheHn nsHoc 3a npyxeHy ycnyry. lNpuxoae og npogaje
HajsehvM gnjenom YmHe npuxoam og caobpahaja y MKCHOj U MOBUITHOj MpeXK, MjecevHe npeTnnare obpadyHaTe
3a KOpULUTEHE yCnyra, NPUXoam of NpoAaje Be3aHUx ycnyra, WHTEpPKOHeKUMje, MHTepHeTa, MHTerpucaHmnx ycnyra
W OCTanux CNMYHUX ycnyra.

lMpuxodu 00 pukcHe menegoHuje

Mpuxoan op TenedoHckor caobpahaja (dpukcHa TenedoHuja) ce obpayyHaBajy no ocTBapeHoM caobpahajy.
TenekomyHuKaLMOHa NpeTnnarta 3a UKCHy TenedoHujy ce hakTypuLLe MjeceyHo 3a NpoTeknn mjecel,.

Mpuxoan of yKrbyuMBarwa HOBMX NpeTnnaTtHuWka (bUKCHe TeredoHuje npefcTaBrbajy MNpUXOAE MO OCHOBY
dhakTypucaHe HalOKHaae 3a YKIbyyere HOBUX NpeTnnaTHuka. Mpruxoam on HOBUX NPUKIbyYyaka ce eBuaeHTUpajy Y
NepUoAY Y KOME je KOPUCHWMK MPUKIbYYEH.

. lpuxodu 00 uHMepkKoHeKyuje ca domahum onepamopuma

[Mpuxoan oa nHTepkoHeKkumje ca goMahuM onepaTtopuma OCTBapyjy ce MPUCTYNOM MPEXM, KOjM Ce yCrnocTaBrba
PU3NYKO M NIOTNYKO NOBE3NBAaHE TENEKOMYHUKALIMOHUX MpeXa Kako 61 ce KOpMCHULMMa ycnyra, NPUKIbYY4eHnM Ha
pas3nuunTe Mpexe, omoryhuna anpekTHa n MHAMPEKTHa KoMyHuKauuja. Mpruxoamn n pacxoan ocTBapeHu nNo OCHOBY
WHTEPKOHeKLMje nckasyjy ce y bpyTo nsHocuma.

. [puxodu 00 mobunHe menegoHuje

Mpuxoan o MobunHe TenedoHuje ce yrnaBHOM OAHOCE Ha NpuXoAe of KOPUCHMKa MOBUMHKX TenedoHa y Buay
KopuLTEHA ycryra y prepaid-y n postpaid-y, kao WTo je caobpahaj, NnpeHoc nogaTaka, Npuxoan of NpuKrbyyaka,
SMS nopyke, kao 1 gpyrux AogaTHUX ycnyra.

Mpuxoam oa ycnyra TenedoHckor caobpahaja ce npu3Hajy Ha OCHOBY ocTBapeHor caobpahaja. HedakTtypucanu,
a oCTBapeHu NpuxopA of ycnyra mobunHe TenedoHuje Koju je ocTBapeH y nepuoay of TpeHyTka dakTypucara [0
Kpaja nepuona ce oGpavyHaBa, a HEOCTBapEHN Npuxopn 10 ucTeka obpadyHckor nepuoaa ce pasrpaHvyaBa.

Mpuxoa of npyxeHwx prepaid ycnyra ce npusHaje y MOMEHTY npogaje prepaid fonyHa, a Ha Kpajy obpadyHckor
nepvofa UCTK ce pasrpaHnyaBa 3a U3HOC Hepeanu3oBaHux npuxopa. OBu NpPUXoan Ce, Ha OCHOBY KOPULLTEHMX
ycnyra, pasrpaHudaBajy TOKOM Nneproaa y Kojem ce npyxa ycnyra. HeaktusHe gonyHe 1 JOMNyHe KojuMa je nctekao
BPEMEHCKWN Nepuog npasa KopuLiTera, ce Npu3Hajy Kao Npuxoa no UCTeKy AaTyma KopuliTera.
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3.

3.1.

3.1.5.

3.1.7.

NPEMMEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA (HacTaBak)

Mpuxoau (HacTaBak)

. Mpuxodu 00 npodaje se3aHux ycryea

Mpuxoam oa npogaje xapaBepa y CKrony nakeTa npuvkasaHu Cy Yy OKBupy cTaBske [Npuxoam oa npogaje BesaHux
ycnyra, u npusHajy ce y MOMEHTY npogaje, OOAHOCHO ypyyersa XapaBepa KOPUCHWKY makeTa W kaja cy CBU
npunagajyhv TpOLKOBM NpU3HaTH y U3BjeluTajy o0 [OOUTKY 1 rybuTKy.

YKonuko ce pagu O yroBopy ca Bulle ernleMeHaTta, YKynHa umjeHa TpaHcakuuje ce anoumpa Ha uHAuBuayanHe
obaBese u3Bpllera. Kao pesynrtar Tora npuxod Of WCMOPYYeHUX XapAasepa npusHaje ce NponopLMOHAnHOj
BpMjeQHOCTM TpaHcaKuMoHe umjeHe kao cTaBka [lpuxopa of npopaje Be3aHux ycnyra. TpaHcakuMoHa unjeHa je
onpefheHa Ha ocHoBy yTBpheHe umjeHe 3a nojeauMHavYHe CTaBKe, ako MOCToje, UMK je 3acCHOBaHa Ha NpoLUnjeHeHOj
unjeHmn Kojy [pyluTBO oyekyje ga peanusyje nog AaTtuM TPXULLHUM yCrioBMMA.

lpuxodu u pacxodu no ocHosy MeRyHapoOHo2 caobpahaja u roaming-a

Mpuxoan/pacxoan of ycnyra jaBHe OUKCHE N MOBUIHE TeNeKOMYHUKaLMOHe Mpexe ocTBapeHn y MehyHapoaHoM
TenedoHckom caobpahajy npusHajy ce Ha 6asu ocTBapeHor caobpahaja obGpayyHaTor No yroBOpeHoj Tapudm
WHOCTpaHOr onepaTopa npeko Yvje mpexe ce caobpahaj peanuayje.

OpywTBO je 3akrbyumno cnopadyme 3a mefyHapoaHu caobpahaj y ukcHoj n mobunHoj Tenedonmju. MNpuxoan
(pacxogn) u noTpaxuBara (0bGaBese) Koju Cy npousawsnn M3 OBMX crnopasyma Cy npukasaHu y npatehum
PUHaHCK|CKUM M3BjeLLTajuMa U 04HOCE Ce Ha NpUXoae 1 pacxoae o meflyHapoaHUx 4onasHuX, OAHOCHO OAMNasHUX
no3vBa OCTBapeHMX ca 3emsbama ca Kojuma je [pylwTBO YcCnocTaBuno AupektaH obpadvyH mehyHapogHor
TenedoHckor caobpahaja. [Juo octBapeHnx npMxofa, 04HOCHO pacxoda no HaBe4eHOM OCHOBY, EBUAEHTUPaH je
Ha OCHOBY MpOLjeHe M3BpPLLEHE Y CKNay ca MHTEPHUM obpadyHuma ocTBapeHor caobpahaja.

[OpywTBO Npu3Haje npuxon (NOTpaxuBaka) camo Kaja ce OH MOXe YTBPAUTU ca Moy3aaHom curypHoluhy. Ako
nocToje [oKka3u Aa Hekn pacxon (o6aBesa) Moxe HacTaTu, BPLUM Ce pe3epBrCcare Ha TEPET TPOLLKOBA, Y Cryyajy
Aa je moryhe n3spLmti npoujeHy. Tamo raje Huje moryhe npoumjeHnTM M3HoC Heke obaBese BpLUM ce ofroBapajyhe
objenonamunsatse.

Mpuxoan oa roaming-a v TPOLLKOBU roaming-a NnpemMa MHOCTPaHWM onepaTopuma Ce Uckasyjy y BpujegHocTumMa
nobuvjeHum og knupuHLike kyhe. MNprxoamn 1 TPOLLKOBW roaming-a npu3sHajy ce y 6pyTo n3Hocy, Ha 6a3v ocTBapeHor
caobpahaja y ToKky nepuoga.

. [puxod 00 uHmepHema

Mpuxoa ofa nHTepHeTa ykrbydyje NpUxo4 oA ycnyra AaBana NpucTyrna MHTepHeTY nyTem UKCHE Mpexe Koja ce
peanuayje kpo3 NpuCcTynHy Mpexy nytem TexHonornja ADSL, VDSL unn GPON 1 npuxoa of AUPEKTHOr npucTyna
WHTEPHETY Koju ce ocTBapyje obe3bjefuBarbeM nNnHka KOPUCHULMMA 3a NPUCTYN MHTEPHETY 3a oapeheHe 6p3ntHe,
y3 nocebaH oncer jaBHux IP agpeca, DNS hosting nomeHa ca unu 6e3 perucrpauunje MHTEpPHET OOMeHa U
TEXHUYKOM MOAPLUKOM.

WHmeepucaHe ycnyze

Mpuxon oA uHTerpucaHunx ycnyra npeactaerba NpUxod o4 MHTerpucaHe noHyde ycnyra gukcHe TenedoHuje,
MobunHe TenedoHuje, ycnyra npuctyna nHtepHety u IPTV ycnyra, Koje cy opraHM3oBaHe y ogrosapajyhu ckyn
ycnyra u cepBuca, 0OQHOCHO NakeTa, Koje MOory, anv He Mopajy Aa YKibyyyjy CBe HaBefeHe ycnyre.

. Ocmarnu npuxodu 00 meneKkoMyHUKayUOHUX yciyaa

Ocranu npuxoan obyxsaTajy yrnaBHOM NpUXO4E Of OCTanux ycryra Kao LTO Cy M3HajMIbuBare TenedyOHCKUX
KanauuTeTa — BOLOBA, IMCTUHT NMO3MBA, YCIyre roBOpHe noluTe v Apyro. HaBeaeHw npvxoau eBUAEHTUPajy ce Y
nepvoay y Kome cy HacTasnu.
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3.

3.2,

3.3.

NPEMMEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA (HacTaBak)

3akynu

[Hpywmeo kao 3akynonpumay

3akynonpumat, Ha noYeTKy yroBopa npoLijeryje Aa Nu OH NpeAcTaBrba YroBop O 3aKymny, OAHOCHO Aa N CafpXu
eneMeHTe 3aKyna. YroBop je yroBop o 3akyny, OfLHOCHO CafipXX1 eNeMeHTe 3aKyrna YKOMMKO Ce hMMe YCTyna npaBo
KOHTpOJSIe Hag KopulTereM oapefeHe MMOBKHE TOKOM AaTor NepUoAa Yy 3aMjeHy 3a HakHaay.

OpywTBo y cknagy ca MCO®W 16 npusHaje MMOBMHY Ca NMpaBOM KOpULLTEHa U Cafallhy BpujegHocT obaBese no
yrosopy 0 3akyny y3umajyhu y o63up yrosopeHa nnahawa, nepuoa Tpajarwa 3akyna u AUCKOHTHY cTony. [oYeTHo
Mjeper-e NMOBWHE ca NPaBOM KOpULLITEHA BPLUM CE NpeMa TPOLLKY YKIbydyjyhn nsHoc noyetHo mMjepeHe obaBese
Mo OCHOBY 3aKyna, CBe MOYeTHe AUPEKTHe TPOLUKOBEe, Te NpoLjeHeHe TPOLUKOBE AEeMOHTaxe, OOHaBrbaa
nokauwuje unu spahara MMOBMHE Y NPBOBUTHO CTake, OCUM aKo Cy TaKBU TPOLLKOBW HEMaTepujanHu.

[Mpunnkom npoujeHe nepuopa Tpajaka 3akyna yauma ce y 063vp nepuog 6e3 moryhHOCTM oTKa3unsaha, OnLnoHU
nepvoa 3a npoayxeTtak 3akyna, Te BjeposaTHoha aa he JpyLuTBO KOPUCTUTK UK HEhe KOPUCTUTK OBY ONUMKjy.

ObGaBe3a Mo OCHOBY 3akyna Mjepu ce No cagallk0j BpujeaHOCTM CBUX nrahaka y Be3u ca 3akynoMm Koja HuUcy
n3BpLUEHa Ha AaH npusHaeaka. OBa nnahawa ce AMCKOHTYjy MO KamaTHOj CTONW CagpXaHoj y 3akyny, O4HOCHO
MO MHKPEMEHTAasHOj KamaTHOj CTOMW 3adyX1Baka.

KpaTkopo4Hu 3akyn je 3akyn koju Ha AaTyM noyeTka 3akyna uma pasgobrbe 3akyna of Hajsulie 12 mjeceum u koju
He cagpxu moryhHOCT KynosuHe npegmeTHe umosnHe. Cea nnahara noBesaHa ca OBakBUM 3aKynoMm ce npusHajy
Kao TpoLUak Ha NpaBOJIMHMJCKOj OCHOBW TOKOM Tpajakba 3akyna (HarnomeHa 9).

Lpywmeo kao 3akyrnodasaly,

3akynogaBal, cBaku CBOj 3aKyn knacudukyje Kao NOCNOBHU UK Kao oMHaHCKjCckn 3akyn. 3akyn ce knacudukyje
Kao (PUHAHCMWJCKM aKoO Ce HUM MPEHOCE CYLUTUHCKM CBW PU3MLM U KOPUCTW MOBE3aHW Ca BMacCHWULITBOM Hag
npeaMeTHOM MMOBWMHOM, AOK CE KO NOCMOBHOr 3aKyna He NPeHOCe CYLITUHCKU CBU PU3NLIM U KOPUCTY NOBE3aHu C
BMaCHWLLTBOM Hag 4aTOM MMOBUHOM.

[Opywteo nnahaxa no 0CHOBY MOCMOBHON 3akyna Npu3Haje kao NPYUXo4 Ha NPaBONMHMICKO] OCHOBM TOKOM Tpajatba
3akyna. [MoYeTHU AMPEKTHM TPOLUKOBM HacTanu y Bean ca paobujawem MOCMOBHOr 3akynma Jogajy ce
KHSUrOBOACTBEHY BPUjeAHOCT MpeaMeTHe UMOBMHE M MpU3Hajy ce kao pacxoh TOKOM Tpajatba 3akyna Ha WUCTOj
OCHOBM Kao W NpuxoZ of 3akyna.

CrtpaHe BanyTte

MoHeTapHa uMOBMHa W ob6aBe3e, OEHOMUHOBAHE Yy CTpaHUM BanytamMa cy npepavyHaTe Yy HUXOBY
npoTtueBpujegHocT y KoHBepTMOMNHMM Mapkama no 3BaHWYHOM Kypcy Baxehem Ha p[aH wu3sBjewTaja o
PrHaHCKUCKOM Nomnoxajy.

HemoHeTapHe cTaBke MjepeHe No MCTOPUJCKOM TPOLLKY Yy CTPaHOj BanyTu NPEBOAE Ce KOPULLTEHEM Kypca Ha
[aTyMm TpaHcakumje. HemoHeTapHe cTaBke koje ce oamjepaBajy no ep Bpuje4HOCTW Y CTpaHOj BanyTu npesoae
Ce KopuLLTEeHEeM Kypca Ha AaTyM kaaa je dep BpujegHocT ogpeheHa.

[MocnosHe npomjeHe y cTpaHuMM cpefcTBuMa nnahara TOKOM roguHe npepadvyHaeajy ce y KoHBepTnubunHe mapke
no 3BaHWYHO Baxehem Kypcy Ha [aH CBake NpoOMjeHe, a HacTane Mo3UTWBHE W HeraTMBHE KypCHe pasnuke
€BUAEHTMPAjy Ce Yy KOPUCT WM Ha TepeT M3BjellTaja 0 A0OUTKY M ryouTKy y OKBUPY (DMHAHCUCKUX MpUXOAa,
0OHOCHO (bMHaHCKjcknx pacxoaa (HarnomeHa 11).
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3.

34.

NPEMMEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMNOJIUTUKA (HacTaBak)
Mopes3 Ha gobuTak

Mopes3 Ha gobuTtak obyxBata Tekyhu nopes Ha AoOuTak M oanoXeHe nopese Ha AobuTak. Tekyhu U oanoxeHu
nope3 Ha gobutak ce Npu3Hajy y M3BjewwTajy 0 JoOUTKY M ryBuTKy, OCMM aKo HWUCY HacTanu M3 MOCHOBHUX
KkoMGUHaLMja UM CTaBKU NPU3HATUX AUPEKTHO Y KanuTarny, O4HOCHO Yy OCTarioM yKyrnHOM pesynTary.

Tekyhu nopes Ha AobuTak npeacTaBrba U3HOC Koju ce obpadvyHaBa v nnaha y ckrnagy ca 3akoHOM O nopesy Ha
nobutak. Tekyhu nopes Ha fobuTak NpeacTaBiba U3HOC Koju ce obpadyHaBa NPMMjEHOM NponucaHe Nopecke cTone
on 10% Ha ocHoBuuy yTBpheHy nopeckum GunaHcom, kojy npeacTaBrba M3HOC A0OUTKa npuje ornopesvBama no
onbutky edpekaTa ycknahusara npuxoda n pacxoa.

OpanoxeHn nopes Ha obutak ce obpayvyHaBa kopuLTeHeM meToae yTBphuBama obaBesa npema ruHaHCKjCKUM
u3BjelwTajuma, 3a NpuBpEMEHe pasnuke npousailne u3 pasnvke M3Mehy ropecke ocHoBe MMOBUHe U ob6aBesa y
n3BjeLlTajy 0 (OUHAHCWjCKOM MON0Xajy N hUXOBE KHUroBOACTBEHE BPUje4HOCTU.

Baxehe nopecke ctone Ha AaH u3BjellTaja 0 PUHAHCKJCKOM MOMOXajy Unu nopecke CTone Koje Cy HakoH Tor JaHa
CTynune Ha cHary, KopucTe ce 3a yTBphuBame pa3rpaHMyYeHor M3Hoca nopesa Ha AobuTak 3a Koju ce oyekyje Aa
he 61TV NpUMMjereH NPUANKOM YK1AaHa NPUBPEMEHNX pa3nuka.

OpnoxeHe nopecke obaBe3e ce Npu3Hajy 3a CBe onopesmse NpuBpemMeHe pasnuke. OanoxeHa nopecka cpeacTaa
ce nNpu3Hajy 3a cee oAbuTHE NpuBPEMEHe pasnuke 1 edekTe NOPECKUX rybutaka n Nopecknx KpeamuTa, Koju ce Mory
npeHocuTn y HapeaHe cu1ckanHe nepuoae, 4o cTeneHa Ao kojer he BjepoBaTHO NoCTojaTn OnopesvBn 4obuTak oa
Kojer ce MpeHunjeTn Nopeckun rybutak u KpeanTn Mory ymarmuTu.

Mopgen 3a obpadyH pacxoga amopTusauuje y nopeckom unaHcy ogHocK ce Ha hopMuparse YeTupu rpyne ctanHux
cpefcTaBa, ca oaroeapajyhnm amMopTvM3aumoHnUm ctonama, npu Yemy je NnponucaH nojeauHadaH v rpynHu obpadyH
pacxofa amopTu3auumje.

lMponucaHe nopecke cTone amopTu3auuje gaTe cy y nperneay Kako cnvjean:

CTtona Koja ce npusHaje y
nopeckom 6unascy (%)

lNojeQuHa4yHu o6pavyyH amopmus3auuje - NPoNnopyuoHasHa Memoda

HenokpeTHoCTK 1 nocTpojera 3%

HemaTtepujanHa cpegcrtsa, ocum codTBepa 10%

I'pynHu o6pavyyH amopmus3sayuje - deepecusHa Mmemooa

Komnjytepu, nHdopmaumoHn cuctemm, codTBEpU U cepBepu 40%

Onpema u octana cpefcrtea 20%

OnopesnBa npuBpeMeHa pasnuka HacTana kao pasnuka usmehy KHWMroBOACTBEHE BpMjeQHOCTW cpeacTBa U
H-EroBe nopecke OCHOBWULIE, NPU3Haje ce Kao oAnoXeHa nopecka obasesa kaga je nopecka amopTu3aumja yopsaHa,
OLHOCHO Of1NOXXEHO NOPECKO CPeACTBO aKo je Nopecka amopTu3alivja cnopuvja og padyHOBOACTBEHE amopTu3aumje.
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3.5.

3.6.

NPEMMEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
HemartepujanHa umoBuHa

HemartepujanHa uMmMoOBMHaA ce cacToju O TEereKOMYHWKaLUMOHUX NuLUeHUun, codTBepa, ocTanux NuueHumn wu
KanuTanu3oBaHMX YrOBOPHMX TPOLLKOBA.

TenekoMyHVKaLMOHe NULEHLE, KyNibeHU cOPTBEPU U OCTarne NMULEHLLE Cy UcKa3aHu no HabaBHOj BpUjeqHOCTH,
yMarbeHM 3a UCNPABKY BPUjEOHOCTU U YKYNHE EBEHTYarHe akymynupaHe rybutke ycrbes ymarerba BpujeaHoCTH.

HabaBHy BpwujeaHOCT YnHM BpujegHOCT No dhakTypu gobasrbada ykrbyyyjyhu LapuHe, nopese Koju ce He mory
pedyHaMpaTU U CBe Apyre TPOLLKOBE A0BONerwa cpeacTBa y cTakwe yHKUMOHanHe npunpaBHocTu. HabasHa
BPMWjeQHOCT yMak-eHa je 3a CBe NpuMIbeHe nonycte u/unu pabare.

TenekomMyHUKaLMOHe NMULIEHLE ce aMOpPTU3Yjy paBHOMjepPHO TOKOM Bujeka kopuliherwa nuueHum, a y cknagy ca
MPC 38 “HematepujanHa ynarawa”.

KanutanusoBaHn yroBopHu TPOLLKOBW Ce OAHOCE Ha MMOBMWHY KOja MpOu3unasu M3 TPOLLKOBa M3BpPLUEHA UK
nobujara yroeopa, a koju ce y cknagy ca MCOU 15 kanutanuayjy n npuaHajy y ToKy NpocjeyHor Tpajaka yrosopa
ca Kynuem.

HekpeTHuHe n onpema

HekpeTHVHe 1 onpema cy uckasaHu no HabaBHOj BpUjeAHOCTU U yMarEHW 3a UCMPAaBKY BPUJELHOCTU U YKYMHE
€BeHTyarnHe akymynupaHe rybutke 360r ymarera BpujeaHOCTH.

HabaBHy BpwjeaHOCT YMHM BpujegHOCT no dhakTypu gobasrbava ykrbydyjyhu LapuHe, nopese Koju ce He Mory
pedyHaMpaTU U CBe Apyre TPOLLKOBE AOBONeHa cpeacTBa y cTawe (hyHKUMOHanHe npunpaBHocT. HabaBHa
BPMWjeQHOCT YMaHh-eHa je 3a cBe NpuMIbeHe nonycte n/vunu pabate. HabaBHa BpunjeaHOCT narpafeHnx HekpeTHUHa
N onpeMe je 1xoBa HabaBHa BPUjeaHOCT Ha A4aTyM Kaja cy usrpajra Unv pasBoj 3aBpLUEHN.

Mop HekpeTHMHaMa 1 oNpeMOM CMaTpajy ce OHa CPEeACTBa YMjU je OMEKMBaHM KOPUCHMW BUjek ynoTpebe ayxu o
jenHe roguHe. [obuum unm rybrum Koju ce jaBrbajy NpUMIMKOM pacxofoBana Wnv NpoAaje HEKPETHUHA U onpeme,
uckasyjy ce y ussjewutajy o Aobutky n rybutky kao AMO ocTanmx NOCMOBHUX NPMXO4a UMK OCTanux MOCOBHUX
pacxoga.

Apantauuje, obHaBrbaa M MonpaBke Koje MpoAyxasajy BUjeK KopuliTewa cpeacTsa, yBehasajy BpujeaHOCT

OCHOBHoOT cpefcTsa. OnpaBske 1 o4pXaBakba ce eBUAEHTUPAjY Ha TepeT Tekyher 06padyHCKor neproga v npukasyjy
Kao TPOLLKOBY MOCIIOBakba.
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3. NPEMMEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
3.7. AwmopTusaumja

CTtona amopTusaumje ce yTBphyje Ha OCHOBY NpOLMjeHEHO KOPUCHOT BUjeka ynoTpebe HemaTtepujanHux ynarama,
HekpeTHMHa u onpeme. CTona amopTM3auuje koja ce NpuMMjeryje Ha HEKO CPEACTBO NMPenCnuTyje ce HajMake Ha
Kpajy cBake MOCMOBHE FOAMHE W, ako MOCTOje 3HayajHe NPOMjeHe Yy OYeKMBaHOj AMHamMUuM Tpoluewa byayhmx
E€KOHOMCKMX KOPWUCTU KOje Cy caapXaHe y CpefcTBy, CTOMa amopTu3auuje ce Mujewa kako 6u ce ogpasuna
npoMumjerseHa AuHamuka. TakBa NnpomMjeHa ce eBuaeHTMpa Kao NpoMjeHa payyHOBOACTBEHE MNpoOLjeHe y cknagy ca
MPC/MC®WN. MeHaymeHT [pywiTBa [OCTaBfba CBaky NPOMjeHy CToma amopTusauuvje 3a rpyny cpeacraea
YnpasHom oabopy [pywTBa Ha ycBajare.

OcHoBuLa 3a 06payyH amopTur3aumje je HabaBHa BpUjeaHOCT HEMaTepUjanHMX ynarawa, HEKPETHUHA U onpeme
yMaweHa 3a MNpouujerseHM eBeHTyanHu ocTaTak BpujegHocTu. AMopTm3aumja ce obpadvyHaBa NpUMjEHOM
nponopuuoHanHor metoaa.

MpouwnjereHn KopMcHU Bujek ynotpebe nojeauHUX rpyna HeKpeTHUHA, ONpeMe U HemaTepujanHux ynarakwa, Koju
je cnyxuo kao ocHoBa 3a obpadyH amopTu3aumje U NpUMKUjeH-eHe CTomne y nepuoay of LIeCT Mjeceum Koju ce
3aBpLaBa Ha gaH 30. jyHa 2019. roguHe je creegehu:

Bujek Tpajarba Crona

(roavHa) (%)

GSM/UMTS/LTE nuueHue 15 6.67
JInueHue n annnkaTnBHYM coTBEPU © 20
'paheBUHCKM 0BjekTn 8-555 1.80-12.5
AHTEHCKkK cTy60BM 25 4
OncTpnbyTnBHa kaHanusaumja n mpexa 16.7 — 33.3 3-6
KomyTaumoHu cuctemu 1 cepsucHe nnargopme 3-11 9.09 - 33.33
TpaHcnopTHa Mpexa 4-125 8-25
BexxunyHa npuctynHa mpexa 5-12.5 8-20
OnpeMa y NpuUCTYNHO|] MPeXu 1 TepMUHAIHa onpema 4-11 9.09 - 25
PayyHapcka onpema 4-5 20 - 25
KaHuenapwjcka n octana onpema 5-8 12.5- 20

3.8. CranHa MMOBMHa HaMujeHw-eHa nNpoaaju

CtanHa MMOBMHa HamujeweHa npofaju knacudukyje ce Kao HamujeweHa npoaaju ykonumko he ce HeHa
KH-UIOBOACTBEHA BPUjEAHOCT NMOBPATUTK Y NPOAAjHOj TPAHCaKLMjWU Npuje Hero KOHTUHynpaHoM ynotpebom. OBaj
Ce ycrnoB cMaTpa UCnykeHnM caMo OHAa Kada je NpoAaja Bpro BjepoBaTHa M ako je CTanHo CPeacTBo (Mnu rpyna
HamujerneHa oTyfeny) y CBakoM MOMEHTY PacnofioXunBo 3a NpoAajy y CBOM cafallkbem cTamwy. MeHalmeHT mopa
YyINOXUTW Hanope Aa npoja Takea CPeACTBa, a 04eKyje ce aa he ce cpeacTBa o Aate npoaaje KBanudukosaty 3a
npusHaBake y poKy of roavHy AaHa of AaTyma knacudukaumje.

CranHa MMOBMHa Unu rpyne 3a oTyhete knacudgukoBaHe Kao HamujerseHe 3a npoaajy BpedHyjy ce Mo HUXoBOM

NPEeTXOAHOM KHsMroBOACTBEHOM U3HOCY MK Mo dep BpUjeaHOCTM YMarEHOj 3a TPOLLKOBE npoaaje, Y 3aBUCHOCTH
o[ Tora Koja of OBe Buje BPUjeaHOCTH je Huxa.
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3.9.

3.10.

NPEMMEAQ 3HAYAJHUX PAYYHOBOACTBEHUX NMOJIUTUKA (HacTaBak)
Ymamerwe BpujeAHOCTU He(pUHAHCUjCKe UMOBUHE

Ha cBakvn patym m3sBjewTaja 0 uHaHCKMjCKOM nonoxajy, [pylwTBo npencnutyje KiUroBOACTBEHE N3HOCE CBOjUX
HedpMHaHCKjCkUX cpeacTaBa (OCUM 3anvxa U OANOXEHUX NOpeckux cpefacrasa) ga bu ce yTBpAMNO Nocroje nu
HarosjellTaju Aa je AOWno Ao rybuTaka ycrbe[ ymawerha BpujeaHOCTU HaBegeHe UMOBUHE. AKO NOCTOje TaKBe
Ha3Hake, npoljeryje ce HagoKHaaMBM M3HOC cpeacTea Aa 6w ce morao yTBpAMTU eBeHTyanHu rybutak Hactao
ymMateweM. AKO Huje Moryhe npoumjeHnTM HagoKHaAMBU WU3HOC MojeduHOor cpeacTtBa, [pylwTBO npoujeryje
HaJoOKHaAMBW N3HOC jeAnHMLIE Koja reHepuLle rOTOBMHY, a KOjoj TO CpeacTBo npunaja.

HapokHaavBa BpujegHOCT cpeacTBa (Unu heroBe jeAMHULLE Koja reHepuLle roTOBUHY) je dep BpujeaHOCT yMakeHa
3a TPOLLKOBE NpoOAaje Wnn BpuWjeQHOCT Yy ynoTpebu, 3aBUCHO oA Tora koja je Buwa. 3a notpebe npoujeHe
BpujegHocTn y ynotpebu, npoumjerbeHn Oyayhy HOBYaHM TOKOBWM OMCKOHTYjy Ce OO0 Cajallte BpujeaHOCTU
NpUMjeHOM OUCKOHTHE CTOMe Mpuje ornopesuBara Koja OApaKasa cafallky TPXULIHY MpoLjeHy BpemeHcKe
BpWjeaHOCTM HOBLUA 1 p13uKe crneunduyHe 3a To CpeacTBo.

YKONMMKO je npouujereHn HaJoKHaAMBW W3HOC CpeacTBa (MM jeduHUUE Koja reHepulle rOTOBWUHY) HMXU of
KHMrOBOACTBEHE BPUjedAHOCTU, KHUrOBOACTBEHA BPUjEAHOCT CPeacTBa (Mnu jeanHuLe Koja reHepuLle roToBUHY)
ce ymatbyje 00 HafloOKHaAMBOT N3HOCA, a MMNApUTETHN rybuTak ce Npu3Haje kao pacxoa nepuoaa.

Ha cBaku gaH u3BjelTaBara BpPLUM CE MPEUCnUTVBaHkE€ Aa N MOCToje HasHake Ada Cy MPEeTXO4HO npu3Hatu
UMMapUTETHN TyOULUM ymarbeHW UK BuLE He nocTtoje. iIMnapuTeTHW rybutak ce noHuwwTaBa YKONUKO MOCTOjM
npoMjeHa y npoLmjereHOM HaJoKHaaUBOM U3HOCY.

Kopa HakHagHor noHMwWTEHa rybuTKa o ymareta BpujeQHOCTH, Kb MroBOACTBEHM M3HOC CPEACTBa (jeanHuLe Koja
reHepuile roToBuHy) nosehasa ce 40 peBMOOBaHOr NPOLMjeHeHOr HaAOKHaANBOr M3HOCA TOr CpeacTBa, Npu Yemy
Beha KHMroBOACTBEHA BPWjeAHOCT He Mnpemallyje KiUroBOACTBEHY BpujeQHOCT koja 6y Ouna ytBpheHa ga y
NpeTXoOHUM roamMHama Huje 6uno npusHaTux ryéutaka Ha TOM CpeAcTBY (jeavHMUM Koja reHepuile roTOBMHY)
ycroeq ymamera BpujeaHocTu. MoHnwTere ryoutka og ymMawera BpujeqHOCTM ogmMax ce Npu3Haje kao Npuxoa.

Ha pan 30. jyHa 2019. roguHe, Ha OCHOBY npoujeHe MeHalmeHTa [pyliTBa, He MOCToje uMHAuKauuje aa je
BpMWjeaHOCT cTanHe uMoBuHe obe3BpujefeHa.

Ynarawa y 3aBucHa apywtea
Ynarawa y 3aB1CHa ApyLUTBa BpeAHyjy ce no HabaBHOj BpMjeaHOCTU, yMareHOj 3a eBeHTyarnHo obesspjehetse.

Y cknapgy ca ogpenbama MCOU 10 “KoHconudosaHu ¢huHaHCUjCKU u3gjewmaju’, KOHTpona 3aBUCHUX ApyLuTasa
o cTpaHe [pyluTBa ce NocTmxe yKonuko JpyLuTBo:

1)  wvma moh ynpaBrbamwa Hag CcybjeKToMm;

2)  je N3nNoXeHo, NNy UMa npaea, Ha NpomjernBe NpuHOCe of cBor yyewha y cybjekTy, n

3) wnma moryhHocTu kKopuwhena cBoje Mmohu ynpaBrbara cybjektom ga 6u ce yTmuano Ha BUCUMHY CBOjUX
npuHoca.

[OpywTBO BpLUM NOHOBHY aHanu3y Aa U 3aucTa KOHTPOMnWLLE 3aBWCHA APYLUTBa YKONWKo Aohe Ao oapeheHux
YMHbEHMLLA 1 OKOMHOCTU Koje Aajy HasHaky Aa je GUIo Koju of NPeTXoAHa TPU enemMeHTa KOHTPOoME NPOMUjEHEH.

Kapa OpywTBO nma make of notpebHe npocte BehnHe rnacavkux npaesa, [pywTBO MOXe Aa UMa KOHTPOmy Hag

3aBUCHVM [pYLUTBOM YKOMNWKO Cy Ta rfacadyka npaea [JOBOfbHa Aa Aajy npakTuuHy moryhHocT [pylw By Aa
jemHocTpaHo ycMjepaBa NoCroBHE aKTUBHOCTW 3aBUCHOT ApYLUTBA.
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3.

3.11.

3.12.

NPEMMEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA (HacTaBak)

Ynarawa y npuAapyXeHo ApYyLTBO

MpuapyxeHo ApyLITBO je APYLLTBO Y KojeM [lpyLUTBO UMa 3Ha4ajaH yTuuaj. 3HavajaH yTuuaj je Moh yyecTBoBama
y oanyunBay NpUAPYKEHOr eHTUTeTa No NUTakwy PMHAHCKJCKUX U onepaTUBHUX OAJlyKa U NONUTKKA, anu Huje
KOHTpOMa WUnu 3ajeHnYKa KOHTpona Hag TMM NOCMOBHMM MONUTMKama 1 oasnykama.

Ynarawe y npuapyKeHo APYLUTBO Y OBMM HEKOHCONUAOBaHWM (PUMHAHCWUjCKUM M3BjeLuTajuma MckasaHo je no
HabaBHOj BpMjeQHOCTH, YMak€eHOj 3a eBeHTYyarnHo obesspjehere.

PUHAHCUjCKM UHCTPYMEHTU

Knacudukaumja pvHaHCUjCKMX MHCTPYMEHaTa BpLUM Ce Ha OCHOBY MNPOLjeHe HUXOBOr caapXkaja npu NpsoM
npu3HaBamy Ha:

1) dwuHaHCKjcKy UMOBWHY,
2) dwuHaHcujcke obaBese, Unu
3) BRNAacHUYKE UHCTPYMEHTE.

®@uHaHcujcka umosuHa

duHaHCcHjcka MMOBMHA ce npu3Haje kaga [pywTBO nocTtaHe jegHa of cTpaHa Yy YroBOpHWM ogpenbama
WHCTpYMeHTa.

[NoyeTHO Npn3HaBare prHaHCKjCKe UMOBMHE BPLUK Ce Npema heHoj hep BpujeaHOCTU. TPOLLKOBU TpaHcakumje
OVPEKTHO NPUMMCUBKU CTULAKY, Ce YKIbYYyjy Y MOYETHO MpoLjernBare LjeriokynHe uHaHCKjCKe UMOBUHE,
OCUM Y cryyajy Kaga ce pagu o pMHaHCUKJCKOj MMOBUHM Koja ce BpeaHyje no dep BpujeaHOCTU Kpo3 bunaHc
ycnjexa. M3yseTHO of HaBegeHor, MOYETHO Mpu3HaBake MOTpaxmBaka Of Kynaua Koja Hemajy 3HayajHy
PUHAHCKjCKY KOMMOHEHTY, Ce BPLUM Npema HUX0BOj TpaHacakLMOHOj LnjeHuN.

HakoH noyeTHor npusHaBana, PUHaHCKHjcka MMOBMHA Ce Mjepu Mo:

1) amMopTM30BaHOM TPOLLKY
2) dep BpMjeaHOCTUN KPO3 ocTanu yKynHu pesynTar, u
3) dep BpujeaHoOCTU KPo3 GunaHc ycnjexa.

dPurHaHcKjcka MMOBUHA Ce Mjepy MO0 aMOPTU30BaAHOM TPOLLIKY YKOMUKO Ce APXW YHyTap MOCrOBHOM MOAena ynju
je unrb apxawe UHaAHCK|CKE MMOBMHE Kako By ce HannaTtunyM yroBOPEHW HOBYAHW TOKOBWM W YKOMUKO, Y
YroBOPEHNM YyCnoBMMa (PMHAHCUjCKE MMOBUHE Ha oapefeHM AaTym HacTajy HOBYaHM TOKOBWM KOju Cy camMo
nnahake rnaBHULE N KamaTte Ha NpeocTanun Ano Ayra, OCMM ako Ce MHULUMjanHO Heono3mBo NpusHaje no dep
BpMjegHOCTM Kpo3 BunaHc ycnjexa (ako TO AOBOAM [0 3HAYajHOr CcMmahera/enMMuHalmje padyHOBOACTBEHE
HeycknafheHocTn).

durHaHcujcka UMOBMHA Ce Mjepy Mo aMOPTU30BAHOM TPOLLKY, MPUMjEHOM MeTofe edpeKTUBHE KamaTHe cTone.

EdekTBHa KamaTHa cTona n3pavyHasa ce Ha OCHOBY MpoLjeHe TOKOBa rOTOBMHE, He YKiby4dyjyhn oyeknBaHe
KpeauTHe rybutke. JegHom obpadvyHaTa NpUMKOM WHUUMjanHor npu3HaBaka, edpekTMBHa kamaTHa cTona ce
KOPUCTM NPUNMKOM HapedHux obpayyHa npuxoda Of Kamata (3acHoBaHa Ha OpyToO KHWMroBOACTBEHO]
BPWjEAHOCTN UM aMOPTM30BaHOM TPOLLKY, a y 3aBUCHOCTW Of HUBOA yMarera MMOBWHE). Nprxoa of kamare
ce npusHaje nNpuMmjeHoM edekTUBHEe KamaTHe CTone, OCMM Y Crny4ajy KpaTKOpPOYHWX MOoTpaxusaka, raje ou
npu3HaBame npmxoga 6uno HemaTepujanHo. BpujegHocT onHaHCHjcke MMOBUHE Ce yMakbyje NyTeM ncrnpaske
BpUjegHoCTH.

Mpunukom obpavyHa ncnpaeke BpujegHocTH OpyLTBO NpuMjeryje Mogen o4eknBaHor KpeauTHor rybuTka Tako
WTO pasmaTpa BjepoBaTHONy HacTaHka HeusBpluewa obasese gpyre yroBopHe CTpaHe TOKOM OYeKMBaHOr
YrOBOpEHOr poka Tpajaka UHaHCHjcke MMOBMHE. [IpyLUTBO BpLUM aHanu3y noTpaxuBarwa rpynucaHnx Ha 6asu
pasNNUNTUX KapakTepucTuka Kynaua u TpeHaoBa UCTOPUjCKNX rybutaka.
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3.

3.12.

NPErMEQ 3HAYAJHUX PAYYHOBOACTBEHUX NONUTUKA (HacTaBak)
®DUHAHCUjCKN MHCTPYMEHTU (HacTaBak)
®@uHaHcujcka umosuHa (Hacmaeak)

®duHaHcujcka MMOBMHA KOja ce Mjepu no ¢hep BpUjeaHOCTM KPO3 OCTanu YKYMHW pe3ynTaT YKONMUKO Ce OPXK
YHyTap MnOCMoOBHOI MoAena uuju je UMb NOCTUrHYT HammaTtoM YroBOPHUX HOBYaHMX TOKOBa W MNpoaajom
UHAHCK|CKE MMOBUHE U YKONWKO, Y YrOBOPEHNUM yCnoBMMa MHAHCHjCKe MMOBUHE Ha ogpeheHu aatym HacTtajy
HOBYAaHW TOKOBM KOju Cy camo nnahae rnaBHuLE 1 kamaTe Ha NpeocTany Ao Ayra, OCMM ako ce MHULMjarnHo
HEono3nMBO npu3Haje no dep BpUjeOHOCTM KpPo3 OunaHc ycrjexa (ako TO [oBOAM A0  3HayajHor
CMan-eHa/enMmMmHaumje padyyHoBoACTBEHE HeycknaheHocTw).

Mpn noyeTHOM Npu3HaBaky Cy6jeKT MOXe HEOMNo3MBO OAJYYUTM Aa Y OCTaNoM YKyNHOM pe3ynTaTy npe3eHTyje
HakHagHe npomjeHe dep BpWjedHOCTU ynarawa y BNacHUYKU MHCTPYMEHT, a ja MPUTOM Huje pujed o ynararby
Koje ce ApXW paau TproBaka HUTW O HenpeaBuheHMM M3HOCMMA Koje je Kynal, Npu3Hao Yy OKBMPY MOCIOBHUX
KoMmburHauuja, Ha Koje ce npumjeryje MCOU 3.

Ta oanyka JOHOCK ce 3a CBakM nojeAuMHavHW UHCTPYMEHT (OAHOCHO AuoHUUY). VI3HOCKM mpu3HaTi y ocTarom
YKYMHOM pe3ynTtaTy He CMWjy Ce HakHagHO NPEeHOCUTU Yy padvyH Jobutn u rybutka. MeRyTtum, cybjekt moxe
NPEHOCUTU KyMynaTUBHY OOOUT unu rybuTak yHyTap BrnacHudkor kanuTtana. [vBueHaoe Ha TakBa ynarawa
npu3Hajy ce y padyHy nobutun n rybutka y cknagy ca MCOWU 9, ocum ako je jacHo fa avBuaeHda npeacTtaBrba
noBpaT Aujena TPOLLKOBa yrarama.

durHaHCcuHjcka MMOBMHA MpecTaje Oa ce Mpu3Haje kaga je M3MuMpeHa, NMOHWLLTEHa, UCTekna, OoTnMcaHa wunu
npeHeceHa. [peHocn ce Npu3Hajy Kao nmpecTaHak npu3HaBakba YKONWKO Cy CBUM OUTHU pU3MLU U KOPUCTU
NpeHeceHn, YKONNKO HUCY NPEHEeCeHW, MMOBMHA HacTaBrba Aa ce nNpusHaje.

YKOMMKO pU3MLM U KOPUCTU HUCY NPEHECEHU UKW 3afpXaHWu, UMOBUHA Ce He MpU3Haje YKONMKO KOHTpomna Hafg
VWMOBWHOM HUje NpeHeceHa.

HakHagHo peanuaoBaHu unu HannaheHn uHaHCUjCKU NnacMaHu, AaTv aBaHCK U MoTpaxuBaka Npu3Hajy ce
kao npuxof Tekyher o6payyHckor nepuoaa.

durHaHcKjcka MMOBMHA ce Mjepu MNo hep BpujeaHOCTU Kpo3 OunaHc ycnjexa camo ako oMHaHCcujcka MMOBMHA
HUje MjepeHa No aMOpTM30BaHOM TPOLLKY UnK No oep BpujeaHOCTN KPpO3 OCTanm yKyrnHu pesynrart.

®@uHaHcujcke obasese

duHaHcujcke obaBese obyxBaTajy AyropoyHe obaBe3e (OyropoyHe KpeauTe), kpaTkopoyHe obaBese U3
nocnoBsana u octane obasese. PrHaHcujcke obaBese ce Npu3Hajy kapa [pylwTBO NocTaHe jeqHa of cTpaHa y
YroBOpPHUM ofapeabama MHCTpyMeHTa. NoyeTHO npuaHaBake rmHaHcujckux obaBesa BpLUM ce Npema HUX0BO)

dep BpujeaHOCTU.

TpoLKoBK TpaHcakumje ce yKIbydyjy Y MOYETHO npoujerrBake CBUX DUHAHCUjCkMX obaBesa, ocum y cryyajy
Kafa ce pagu o ouHaHcujckum obaBesama Koje ce BpeaHyjy no dep BpujegHocTH Kpo3 bunaHc ycnjexa.
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3.12.

3.13.

3.14.

3.15.
a)

6)

NPEMMEQ 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA (HacTaBak)

®PUHAHCU]CKN UHCTPYMEHTU (HacTaBak)

QuHaHcujcke obasese (Hacmaeak)

duHaHcujcke obaBese ce HakHaAHO MCKa3syjy MO amMOpPTU30BaHO] BPUjEeQHOCTU MpUMjeHOM edeKTUBHE KamaTHe
cTone, n oHe bMHaHcujcke obaBe3e koje ce BpeaHyjy no dep BpujedHOCTU Kpo3 OunaHc ycnjexa no noYeTHOM
npusHaeawy Apyradvje of uHaHcujckux obasesa koje ce Ape paau TproBawa BpefHOBaHe Kpo3 GunaHc
ycnjexa.

Kamata Ha @uHaHcujcke obaBe3e je eBMAeHTMpaHa ca WHTepecoM obpayyHaTMM KOpuLITEHEM MeToaa
eeKTBHE KamaTHe CTone 3a nocMaTpaHu nepuod, U oHa ce OAHOCU W MpeAcTaBIbeHa je ca ocTanum Tekyhum
obaBe3ama. PrHaHcuKjcka obaBe3a npecTaje Aa ce Npu3Haje kaga OpywTBo ncnyHu obasesy unv kaga je obaeesa
nnahawa, npeasuijeHa yroBopoM, YKMHyTa U UCTekNa LWTO YKIbydyje u domHaHcujcke obaBese koje ce ogHoce
Ha obaBe3se Mo OCHOBY AMBMAEHAW, A 3a KOje Ce akLMOHapu HIUCY perMcTpoBanu 3a ucnnary y nepuoay oyxem o
TpW roavHe y 04HOCY Ha AaTyM Npecjeka 1 npasa Ha AMBuAeHaY

3anuxe

3anuxe ce eBnaeHTMpajy Nno HabaBHOj BpMjeAHOCTU UMW HETO NPOAAjHOj BPUjEAHOCTH, Y 3aBMCHOCTM KOja je HuxXa.
HeTo npoaajHa BpujeaHOCT je umjeHa no Kojoj 3anvxe mory 6utu npogarte y HOpManHMM YCNoBMMa MocroBaka
HaKOH ymar-ehsa LinjeHe 3a TPoLLKoBe npopaje. BpnjeaHocT 3anuxa ykrbyyyje BpujeaHocT no daktypu gobasreava,
TpaHCMopTHe M 3aBUCHe TpollkoBe. AnaT u mHBeHTap ce otnucyjy 100% npwunvkom usgasBakba y ynoTpeby.
BpujegHocT 3anuxa ce ytBphyje Ha OCHOBY MeToAa npocjeyHe HabaBHe unjeHe.

3anuxe maTepujana 3a Be3aHe ycnyre ce HajpehuMm amjenom ofHoce Ha xapaBepe HabaBrbeHe 3a npopgajy
KynuumMa y okBupy nocebHnx npogaajHux naketa.

TepeherweM ocTanmx pacxofa BpLUM Ce UCMpaBka BPUjeAHOCTU 3anmnxa y criyyajeBMMa kaja ce ouujeHu aa je
noTpebHO CBECTU BPUjeaAHOCT 3anmxa Ha HbUX0BY HETO NpoaajHy BpujeaHocT. 3a owTteheHe 3anuxe u 3anuxe Koje
no KBanuTeTy He oAroBsapajy cTaHgapauma BpLuM ce ogrosapajyha mcnpaska BpUje4HOCTU, UMK ce Y LjenocTu
oTnucyjy.

PesepBucama

PesepBucarma ce npusHajy v Bplie kaga [JpyLITBO MMa 3aKOHCKY UM YroBOpeHy oGaBesy kao pe3ynTaT npoLunmnx
porahaja n kaga je BjepoBaTHO Aa he ognme pecypca Koju cTBapajy ekoHomcke fobutn 6utyn notpebaH aa ce
usmupu obaBesa 1 kaga ce MOXe Noy3aaHo NpouujeHMTH n3Hoc obasese.

PesepBucama ce cactoje og pesepBucara 3a CyAcKe CMOpoBe Koju ce Bode npotme [pywiTtBa, ogpeheHu
OMCKOHTOBakeM Oyayhnx HOBYaHNX TOKOBA KOju oApakaBajy TPEHYTHO CTakbe Ha TPXKULLTY 1 creunduyHNX pusmka
Koju ce ogHoce Ha pnaTty obasesy.

BeHeduuumje 3a 3anocneHe

lMope3u u donpuHocu 3a obesbjehere coyujanHe cuaypHOCMuU 3arocieHux

Y cknagy ca gomahum nponucrMa M yCBOjEHOM PayyHOBOACTBEHOM nonutukoMm, [pylTBo je obasBesHo Aa
ynnahyje fonpuHoce pa3HMM ApxaBHUM (DOHAOBMMA 3a coumjanHy 3awTtuty. OBe obaBese ykiby4yjy gonpuHoce
Ha TepeT 3anocfieHnX M Ha TepeT nocrogasua Yy U3HOCKMa Koju ce obpadvyHaBajy NpMMjeHOM CrneundUyHUX,
3aKOHOM MponucaHux cTona. [pywTBo nMa 3akoHCKy obaBe3y Aa 1M3BpLuM 0bycTaBy obpadyHaTMx gonpuHoca M3
OpyTO 3apaga 3anocrneHWx M Aa 3a HUXOB padvyH M3BPLIKM NpeHoc OobyCTaBrbeHUX cpefctaBa y KOpUCT
oprosapajyhmnx apxasHux poHaosa. [JonpnHOCK Ha TepeT 3anocneHnx n Ha TepeT Nocrnofasua eBuaeHTUpajy ce
Ha TepeT TpoLUKOBa Y Nep1oAay Ha Koju ce ogHoce.

Obasese o ocHosy omrpeMHuUHa U jybunapHux Hazpada

OpywTBo je 06aBe3HO Aa 3anocneHuMa, Npy OAnackKy y NeHsunjy ucnnatv OTNPEMHUHE Y BUCUHU TpU NOCIbeaH€e
MjeceyHe HeTO nnarte ocTBapeHe oA cTpaHe 3anocneHor. Mopen Tora, [pywTBo je y ob6aBe3n aa ucnnahyje n
jybunapHe Harpage y BucuHu namefy nona v jeaHe n no npocjeyHe mjeceyHe nnare OpywiTea.

Ha ocHoBy MPC 19 “HakHage 3anocneHvma’ 3axTtujeBa ce obpadvyH M ykankynvicaBakwe cajallie BpujeaHoOCTU
aKyMynupaHux npasa 3anocfieHnx Ha OTNPeMHUHe 1 jybunapHe Harpage.
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3.

3.15.

8)

3.16.

NPEMMEQ 3HAYAJHUX PAYYHOBOACTBEHUX NONUTUKA (HacTaBak)
BeHedmuumje 3a 3anocneHe (HacTaBak)
Obasese rno ocHogy 6oHyca 3arnocreHuma (8apujabunHu ouo niname)

Ha ocHoBy opgnyke [eHepanHor gupektopa [pywTBa, yTBpheHa je OcHoBMUA M HauMH obpadvyHa GoHyca
3anocneHuma, kao BapujabunHu guo nnarte. boHyc ce ocTBapyje Ha OCHOBY peannsoBaHOr yunHka, npaheHor Ha
KBapTanHOM N roauLLHeM HUBOY M €BUOEHTMPA Ce Kao TPoLLaK NIMYHMX NprMarba u pesepBucame No HaBeaeHoM
OCHOBY Y TPEHYTKy npoujeHe aa he 3anocneHn ocTBapuTK NpaBo Ha HaBefeHU BOoHyC.

U3BjewTaBame y cermeHTy

OpywTBo npumjersyje MCOPU 8 “OnepaTvBHM CErMEHTU” KOju 3axTujeBa WOEHTU(MKOBaHE OnepaTUBHUX
cermMeHaTa Ha 6a3n MHTEepHWX M3BjeluTaja 0 KOMMNoHeHTama [pyliTBa Koju ce pefoBHO nperfneqajy oa cTpaHe
pykoBoAMnaLa HaanexXHUX 3a AOHOLLEHe KIbyYHUX O4JyKa, a Y LUuIby anokauuje aaekBaTHUX pecypca HaBeaeHM
CerMeHTMMa, Kao 1 aHanuse HUXoBUX pesyntaTa. MiHdopmaumje o cermeHTMMa Cy aHanuampaHe Ha 6asun BpcTa
ycnyra koje npy»ajy onepatueHu anjenosu [pywtea (HarmomeHa 40).

3HAYAJHE PAYYHOBOACTBEHE NPOUJEHE

Mpe3eHTaumja HEKOHCONMMAOBaHMX (PUHAHCUJCKMX M3BjeLuTaja 3axTujeBa o MeHalMeHTa kopulherwe Hajborbmx
Moryhux npoujeHa u pasyMHUX NPeTnocTaBku, Koje nmajy edekta Ha npe3eHToBaHe BpujeQHOCTU cpeactasa m
obaBe3a 1 objenogarnBare NOTEHUMjanHMX NoTpaxuearka n obasesa Ha AaH cacTaBrbakba HEKOHCONUA0BaHNX
hbrHaHCKjCKMX 13BjeLLTaja, kao U NpMxoaa U pacxoaa y ToKy nasjeluTajHor neproaa. OBe npoLjeHe u NpeTrnocTaBke
Cy 3acHOBaHe Ha WCTOPUCKUM K OCTanuMm WHopMauuvjama pacrnonoXuBMM Ha [aH cacTaBibaka
HEKOHCONMMAoBaHWX (UHaHCUjcknx u3BjewTaja. byayhm cTBapHuM pesyntatm Mory ga ce pasnukyjy oA
npoumjereHnx n3Hoca.

OcHoBHe npeTnocTaBke Koje ce ogHoce Ha Oyayhe porahaje n octane 3HavajHe M3BOpE HEW3BJECHOCTU Mpw
[aBawy npoujeHe Ha JaH u3BjewTaja 0 MHAHCKUJCKOM MOnoXajy, Koje Hoce pu3uk ca Moryhum ucxogom y
MaTepujanHo 3HavajHUM KopekuujamMa cajallhe BpujeaHOCTU cpeacTaBa M obaBesa y HapefHoj (OUHAHCUCKO)
rOAMHW, NPeAcTaBIbeHE CY Y AarbeM TEKCTY:

lpouujer-eHuU KOPUCHU 8UjEK HEKpemHUHa, oripeMe U HeMamepujarHe UMoguHe

OppehuBame KOPUCHOr BUjeka HEKPETHUHA, ONpemMe U HeMaTepujanHux yrnarawa je 3acCHOBaHO Ha UCTOPUjCKOM
WCKYCTBY Ca CIIMYHUM CPeACcTBUMA, Kao 1 npeaBuiieHMM TeXHOMOLKUM HarnpeTkoM U NpoMjeHama eKOHOMCKUX U
MHAycTpujcknx haktopa. CTona amopTm3aaumje Koja ce npumMjerbyje Ha HEKO CpeacTBO NPENCNUTYje Ce Hajmake Ha
Kpajy cBake MOCMOBHE FOAMHE W, ako MOCTOje 3HayajHe NPOMjeHe Yy OYeKMBaHOj AMHamMUuM Tpolwewa byayhmx
E€KOHOMCKMX KOPWUCTU KOje Cy caapaHe y CpefcTBy, CTOMa amopTu3auumje ce Mujewa kako 6u ce ogpasuna
npoMujerseHa AuHamuka. TakBa NnpomMjeHa ce eBuaeHTMpa Kao NpoMjeHa payyHOBOACTBEHE MpoOLjeHe y cknagy ca
MPC/MC®W. MeHaumeHT [pywiTBa [gOCTaBrfba, CBaKy MPOMjeHy cTomna amopTu3auuje 3a rpyny cpeacrtaea
YnpasHom oabopy [pywTBa Ha ycBajare.

Ycrbeq 3HauyajHOCTU CTanHUX cpefcTaBa Yy YKYNHOj akTueu [pyliTBa, yTuUa@j CBake NpoMjeHe y HaBeOeHUM
npeTnoctaBkama Moxe OGUTW maTepujanHo 3HadvajaH Ha MHaHCKjCKM Monoxaj OpywTBa, kKao U Ha pesynTate
HEroOBOT NocrnoBawa. Ha npumjep, ykonvko 6u [JpyLuTBO cKpaTunio, O4HOCHO NPOAYKUIIO NpocjedaH KOPUCHMU BUjek
cTanHe nmosuHe 3a 10%, To 61 y nepnoay o wecT Mjeceum Koju ce 3aspuasa 30. jyHa 2019. roanHe pesyntoBano
y 4O0AaTHOM, OJHOCHO MakeM TPOLLKY amopTu3aumje 3a 5,619,645 KoHBepTMOUNHMX Mapaka (ynopeaHu nogatak
y 2018. rognHmn 4,944,002 KoHBepTUOMIHE Mapke).
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4, 3HAYAJHE PAYYHOBOACTBEHE NPOLJEHE (HacTaBak)
Ucnpaeka epujedHocmu nompaxusarba

Mpunukom obpadyHa ucnpaske BpujeaHOCTU [pylITBO NpuMjersyje MOAen O4eKMBaHOr KpeauMTHOr rybutka Tako
WTO pas3maTpa BjepoBaTHONy HacTaHKa Heu3Bpluewa obaBe3e Apyre YroBOpHe CTpaHe TOKOM OYeKMBaHOr
YrOBOPEHOr poka Tpajata hrMHaHCcKjcke nmoBuHe. [pylITBO BPLUM aHanu3y noTpaxuBaka rpynucaHnx Ha 6asu
pa3nMuMTUX KapakTepucTmka Kynawua u TpeHgoBa nctopujckux rybutaka (Hanomere 20, 21, u 22).

Pesepsucarba

[eHepanHo, pesepBucara Cy y 3HayajHOj Mjepu noanoxHa npoljeHama. [JpywTBO npoujeryje BjepoBaTHohy Aa
Ce HeXerbeHu Cry4yajeBn Mory AOroAvTu Kao pesynTart npolnux gorahaja, n ykonuko je BjeposaTHoha Beha oa
50%, OpywTBO BpLUM pe3epBucare M3Hoca Koju je notpebaH Aa ce namupun obasesa. Nako [pywito nowTyje
Havyeno onpe3HOCTU MPWIMKOM MpoLjeHe, ¢ 063MpoM Aa MOCTOjU Benuka [o3a Heu3BjeCcHOCTW, Yy oapeheHuM
cnyyajeBMma CTBapHU pe3ynTtaTtv MOry OAcTynaTh of oBUX npoujeHa (Hanomena 31).

lMpuxodu u pacxodu no ocHosy mehyHapoOHoa caobpahaja

Mpuxoan (pacxoan) u noTpaxuBawa (obaBese) koju Cy MpoM3allnM M3 MOTNMCaHUX chnopasyma ca WHO
onepaTtopvMa Cy NpuKasaHu y NpUnoxeHnM UHAHCK|CKUM 13BjeLLTajuma, n 04HOCe Ce Ha NMPUXOAe U pacxode of
mMefyHapoaHUX [onasHux, OOHOCHO OANasHWX Mo3vBa OCTBapeHMX ca 3emrbamMa ca kojuma je [pyluTBO
YCMNOCTaBUIO ANpeKTaH obpadyH MefyHapogHor TenedoHckor caobpahaja.

[no ocTBapeHux npuxoda, OAHOCHO pacxofja Mo HaBedEeHOM OCHOBY, €BMAEHTMPaAH je Ha OCHOBY MpoLjeHe
M3BpLUEHE y CKnagy ca MHTepHMM obpadvyHuma ocTBapeHor caobpahaja (HarnomeHe 24 u 33). MeHaMeHT cmatpa
[a cy UHTepHU 06payyHu ocTBapeHor caobpahaja agekBaTHU, U fa ofpaxaajy CTBapHO OCTBapeHU MefyHapoaHu
caobpahaj y oaroeapajyhem nepuogy.

lMpasuyHa (¢pep) spujedHocm

MocnoeHa nonutuka OpyLwwiTea je Aa objenogaHyn MHopMaLmje o NpaBMYHOj BPUjeaHOCTU akTUBE U NacuBe 3a Kojy
nocToje 3BaHWYHE TPXULWIHE WHdOpMaumje M Kada Cce npaBuMyHa BPWjeOHOCT 3HaAYajHO pasnukyje oA
KHMrOBOACTBEHE BPUje4HOCTM.

Y Peny6nuum Cpnckoj u bocHu n XepLeroBnHu He NOCTOjU AOBOMbHO TPXKMLLUHOM MCKYCTBA, Kao HXU CTAbMITHOCTM U
NIMKBMOHOCTU KOA KYMOBWHE W NpOAaje noTpaxusara 1 octane uHaHCHjcke akTuBe U NacuMBe, MOLUTO 3BaHWYHE
TPXKULLIHE MHpOpMaLmje HUCY Yy CBakoM TpPeHyTKy pacrnonoxuee. Ctora, npaBW4Hy BpujedHOCT Huje moryhe
noy3aaHo yTBPAMTU Y OACYCTBY aKTUBHOTM TPXULITA. YKONMKO Kao AoKa3 3a dep BpWjedHOCT Huje pacrnonoxusa
KOTMpaHa LnjeHa Ha aKkTUBHOM TPXMLUTY 32 UCTY MMOBWHY unn obaBe3y KOPUCTU Ce BPUjedHOCT 3acHOBaHa Ha
TexXHMKama npoLijeHe Koje KopucTe nogaTke ca AOCTYMHUX TPXULUTA.
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5. nPuUxoaun on NPOAAJE POBE U YCNYTA

Y KoHBepTUOMNHMM Mapkama
Mepuopa Koju ce 3aBpluaBa

30. jyHa

2019. 2018.
Mpuxoau on npopaje y 3eMrbu:
Mpuxoan oa dumkcHe TenedoHuje 29,183,947 35,395,771
Mpuxoan og mobunHe TenedoHunje 92,149,418 92,835,212
[Mpuxoan oa nHTerpucaHnx ycnyra 35,072,327 28,177,777
Mpuxogm og uHTepHeTa 10,511,958 10,392,711
Mpuxoam oa BesaHux ycnyra 18,694,141 20,567,849
Mpuxoan oa npopaje pobe 367,223 521,401
YkynHo npuxodu o0 npodaje y 3eMrbu 185,979,014 187,890,721
Mpuxoaun oa mehiyHapoaHor o6payyHa 14,765,861 15,110,384
YkynHo npuxodu o0 npodaje pobe u ycsyza 200,744,875 203,001,105

Mpuxoan op npopgaje y MHOCTpaHCTBY HajBehuM Aumjenom ce ofgHoce Ha npuxode ocTBapeHe y Penybnvum

Cpbujun.
6. OCTAINIX NOCNOBHU NPUXOOu
Y KoHBepTMOMNHMM Mapkama
Mepwuopa koju ce 3aBpluaBa
30. jyHa
2019. 2018.
Mpuxoan of 3akynHuHa 1,161,131 1,128,054
Mpuxoam of yknaawa pasrpaHmMyeHor npuxona AoHauwuje - (HanomeHa
29) 6,183 6,184
Octanu npuxoamn 1,765,040 940,487
2,932,354 2,074,725

7. TPOLUKOBU MATEPUJANA, POBE U BESAHUX YCIYTA

Y KoHBepTMOMNHMM Mapkama
Mepuopa Koju ce 3aBpLuaBa

30. jyHa

2019. 2018.

Martepujan 3a Be3aHe ycnyre 23,856,255 24,846,744
Hab6aBHa BpujeaHocT npogarte pobe 348,589 501,476
EnektpnyHa eHepruja 2,710,908 2,566,084
[opuBo 1 masueo 621,064 590,931
OcTanu TpoLlKoBM MaTepujana 1,006,333 958,206
28,543,149 29,463,441

TpolikoBM MaTepujana 3a BesaHe ycryre ce OAHOCE Ha TPOLIKOBE MPoAaTWX XapasBepa Yy OKBUPY MoceBHMX
npoaajHUX nakeTa.
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8. TPOLUKOBU 3AMOCJIEHUX

Y KoHBepTMOMNHMM Mapkama
Mepuopa koju ce 3aBpLuaBa

30. jyHa
2019. 2018.
BpyTo 3apage 30.704.816 30.868.025
HakHage unaHoBuma YnpasHor ogbopa n Ogbopa 3a peusujy 128,715 150,884
OTnpeMHUHe 789,561 69,244
Octana nuyHa npumarsa 6,698,991 6,536,408
38,322,083 37,624,561

TPOLUKOBU NPOU3BOOHUX YCINYTA

Y KoHBepTMOMNHMM Mapkama
Mepwuopa koju ce 3aBpluaBa

30. jyHa

2019. 2018.

TpowkoBn mehyHapoaHor obpayyHa 12,889,601 14,765,577
TpoLuKkoBM oapxaBara 9,122,586 9,806,627
TpoLuKOBM 3aKyna 3eMrbULLITa MU NOCITOBHMUX NpocTopa 754,961 7,730,252
TpoLuKoBM pekname u nponaraHae 5,487,133 5,579,490
HakHapa 3a emntoBare cagpxaja 9,147,649 6,693,635
Ocrtane npov3BogHe ycnyre 8,586,316 8,497,038
45,988,246 53,072,619

OCTAINN NOCNOBHU PACXOOU

Y KoHBepTMOMNHMM Mapkama
Mepuopa koju ce 3aBpLuaBa

30. jyHa

2019. 2018.

MHAnpeKkTHY nopesun Koju He 3aBuce of NOCnoBHOr pesynTaTta 1,904,578 1,704,304

HakHage PerynatopHoj areHumju 3a KomyHukauuje 4,814,947 3,495,022
'ybuum o pacxonoBaka HEKPETHMHA, ONPEME U HEMaTepujanHnx

ynarawa 7,783 -

MarkoBUM - 957

Octanu pacxoau 4,980,927 4,416,191

11,708,235 9,616,474

Octanu pacxogu ce HajBthIM ,CI,VIjeJ'IOM O[IHOCe Ha OoCTane Henpou3soaHe ycnyre, TpowkoBe agMUHUCTPATUBHUX

TakKCU N HakHada 3a paj CTYAEHTCKUX U OMIMaduUHCKUX 3agpyra.
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1. ®UHAHCUJICKU NPUXOOU N PACXOON

Y KoHBepTUOMNHMM MapKama
Mepuopa Koju ce 3aBpluaBa

30. jyHa

2019. 2018.

Mpuxoan og kamaTa
- KamaTe Ha genosute 263,918 350,523
- ocTane kamarte 275,944 536,660
539,862 887,183
Octanu ouHaHCcujckn NpUxoan 1,077 129,097
[Mo3nTnBHe KypcHe pa3nuke 87,157 195,762
YkynHo ¢puHaHcujcku npuxodu 628,096 1,212,042

Pacxonon kamaTta

- MO OCHOBY KpPeAWTHNX yroBopa (1,964,045) (288,771)
- No ocHoBYy 0baBe3a 3a 3akyn (595,800) -
- ocTane kamare (31,351) (7,285)
(2,591,196) (296,056)
HeratnBHe KypcHe pa3nuke (138,357) (288,066)
YkynHo ¢puHaHcujcku pacxodu (2,729,553) (584,122)
Hemo ¢puHaHcujcku npuxodu (2,101,457) 627,920
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12. HEMATEPWUJAITHA YNNATABA
JlnueHue 3a KopuwTewe Ocrana KanuTtannsoBaHu HemartepwmjanHa YkynHo
paanocdpekBeHLmjcKor Ocrane HemaTtepujanHa YroBOpPHU ynarawa y HemarepujanHa
cnekTpa nuueHue ynarawa TPOLUKOBU npunpemu ynarawa
Ha6aBHa BpujegHoCT
Crame, 1. jaHyap 2018. roguHe 140,478,533 9,540,948 71,718,586 - 21,681,773 243,419,840
HabagBke y TOKy rogmHe - 296,817 2,230,987 4,749,388 3,570,500 10,847,692
AKTUBMpPaHa 1 NpeHocu - 993,635 1,545,678 - (2,539,313) -
MpeHocu ca HekpeTHUHa u
onpeme - - - - 47,163 47,163
PacxopoBara - (153,200) (3,130,269) - - (3,283,469)
Cramse, 31. peuem6ap 2018.
roguHe 140,478,533 10,678,200 72,364,982 4,749,388 22,760,123 251,031,226
Crame, 1. jaHyap 2019. roguHe 140,478,533 10,678,200 72,364,982 4,749,388 22,760,123 251,031,226
HabagBke y Toky nepuoaa 16,709,944 12,500 2,814,782 898,332 4,594,841 25,061,496
AKTUBMpaHa 1 npeHocu - - 1,895,738 - (1,895,738) -
lMpeHoc Ha HeKpeTHUHE 1
onpemy - - - - (1,103,407) (1,103,407)
Crambse, 30. jyH 2019. roguHe 157,188,477 10,690,700 77,075,502 5,647,720 24,355,819 274,958,218
AkymynupaHa ucnpaska
BpUjeaHOCTU
Cramse, 1. jaHyap 2018. roguHe 116,664,069 7,378,424 53,549,346 - - 177,591,839
AmopTusauuja 3a roanHy 9,369,918 1,007,170 7,796,200 1,348,858 - 19,522,146
PacxopoBara - (153,200) (3,124,772) - - (3,277,972)
Ocrano - - - 114,619 - 114,619
Crame, 31. aeuembap 2018.
roauHe 126,033,987 8,232,394 58,220,774 1,463,477 - 193,950,632
Cramse, 1. jaHyap 2019. roguHe 126,033,987 8,232,394 58,220,774 1,463,477 - 193,950,632
AmopTusauuja 3a nepunoa 4,870,722 467,643 3,751,391 1,302,589 - 10,392,345
Ocrtano - - - (272) - (272)
Cratmbe, 30. jyH 2019. ropuHe 130,904,709 8,700,037 61,972,165 2,765,794 - 204,342,705
Capawta BpujegHoCT
30. jyH 2019. roanHe 26,283,768 1,990,663 15,103,337 2,881,926 24,355,819 70,615,513
31. peuembap 2018. roauHe 14,444,546 2,445,806 14,144,208 3,285,911 22,760,123 57,080,594
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12.

13.

HEMATEPUJAIHA YIATAb A (HacTaBak)

JivueHue 3a kopuwTerwe pagnodpeKBEHUMJCKOr CrnekTpa nodpasymujeBajy [A03BOMEe 3a KopullTere
pagnodpeKkBeEHLMjCKOr CEKTPa 3a NpyXake ycryra nyTem MoOUITHUX NPUCTYNHKUX cucTema. [Jo3sone ce nsgajy
on ctpaHe PerynatopHe areHumje 3a KomyHukauuje bocHe n XepuerosuHe (,PAK*) n omoryhaeajy npyxame
GSM/UMTS/LTE ycnyra Ha nogpyyjy bocHe n XepuerosuHe.

Ocrana HemaTepwujanHa ynarawa Hajsehum gujenom ce ogHoce Ha codTBepe.

KanutanusoBaHn yroBopHu TPOLLKOBWM Ce€ OOHOCE Ha MMOBMHY KOja MPOU3unasu M3 TPOLLKOBA WM3BpPLUEHA UMK
nobujara yroeopa, a koju ce y cknagy ca MCOU 15 kanutanuayjy 1 npu3Hajy y TOKy NpocjeyHor Tpajaka yroBopa
ca kynuem. Kanmtanu3oBaHu yroBOpHM TPOLLKOBW Cy aMOPTU30BaHN NPOMNOPLIMOHANIHOM METOAOM Yy TOKY Tpajara
npeTnnaTHUYKOT yroBopa (reHepanHo Ao ABuWje roauvHe) 1 To je nepuopg y KojeM ce yroBopHe obaBese peanuayjy
npema Kynuy. Y nepvogy of LWecT mjeceum koju ce 3aspiasa 30. jyHa 2019. roamHe, U3HOC TpoLLKa amopTur3auuje
npu3HaTor no Tom ocHoBy m3Hocu 1,302,589 KoHBepTMOMNHMX Mapaka. Hucy naeHTudukoBaHn MnapuTeTHN
ryéuum Ha oBOj BPCTV MMOBUHE.

HemaTtepujanHa ynarawa y npunpemun Hajgehum aunjenom ce ogHoce Ha copTBepe y NpunpemMu.

MIMoBMHa ca NpaBoM KOpuLUTEHA OAHOCK Ce Ha npaso [pywTBa Kao 3akynonpuMua Ha KopuTeHe UMOBUHE Y
TOKy Tpajarwa 3akyna. [pu3HaBake OBe MMOBMHE BpLUM Ce Yy CKragy ca 3axTjeBuma cTaHgapga MCoOU 16.
[plyTBO je NpUMjeHnNo CTaHAapA PETPOAKTUBHO ca KyMynaTUBHUM YYUMHKOM M3BOPHE NpuMjeHe cTandapaa kao
ycknahuBake NoYeTHOr canga Ha AaTym npee nNpvMjeHe cTaHaapaa y cknagy ca naparpadgom Li5(6) crangapaa
1 U3BPLUMIO NPU3HaBak-e MMOBUHE Ca NPaBOM KOpULLUTEHa U amopTu3aLnjy 3a UMOBUHY C MPaBOM KOpULLUTEHA.

MMOBUHA CA NPABOM KOPULUHEHA

3emrbuwiTe U 06jekTn

Cmatse Ha daH 1. jaHyap 2019. 2o0uHe 53,220,635
Hose HabaBske 5,464,397
AmopTusaumja (5,454,263)
Moaundmkaumja nepuoaa 3akyna (491,103)
Cmame Ha 0aH 30. jyHa 2019. 200uHe 52,739,666

[pyLUTBO y OKBUPY CBOjUX PEAOBHUX MOCMOBHUX aKTUBHOCTM y3MMa Y 3aKyn pas3nuyute npeamMerte 3akyna of Kojux
CYy Haj3HayajHuju: NOCNOBHM NPOCTOPY 3a NpoAajHa MjecTa, 3emrbuLLTe U 06jekTn 3a onpemy MOGUNHe u uKcHe
Tenedonuje. Mpunukom ogmjepaBara obaBe3a MO OCHOBY 3akyna, [pyLlITBO je y3eno y ob3up v noteHumjanHy
N3OXEHOCT MO OCHOBY MpOMjerMBMX Mrahawa No OCHOBY 3akyna, onuuja NpoAyxewa, OQHOCHO packugaha
3aKyna, rapaHumja octatka BpMje4HOCTM U 3aKyna Koju joll HWCY moYenu, anu ce 3akynal obaBe3ao Ha HUX.
BehuHa yroBopa o 3akyny je yroBopeHa ca (OMKCHOM HakHagoM 3a 3akyn. [pylTBO Hema 3HayajHuX yroBopa o
3aKyny Koju umajy nocebHa orpaHuyera unm yrosopeHe obaeese.
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14. HEKPETHUHE U ONPEMA

Y KoHBepTUGUNHUM MapKkama
30. jyH 2019. u 31. peuembap 2018. roanHe

HekpeTHuHe 1 Ynaraway OcHoBHa YKynHo
MHPaCTPYKTY Tyha ctanHa cpeacTeay OCHOBHa
3emrbuite pa cpeacTBa Onpema npunpemmu cpepcTBa

Ha6aBHa BpujegHoCT
Cratbe, 1. jaHyap 2018. roguHe 1,710,014 686,375,185 2,874,935 709,598,856 75,163,674  1,475,722,664
Hab6aBke y ToKky roamHe 10,296 66,568,358 107,339 3,048,441 72,228,443 141,962,877
AKTUBMpatba U NpeHocu 14,270 17,463,297 340,721 47,881,067 (65,699,355) -
MpeHocmn - - - (6,777) - (6,777)
MpeHoc ca/Ha HemaTepwjanHa
ynarara - - - 93,832 (140,995) (47,163)
PacxopnoBarba - (30,622) (230,829)  (29,580,481) (169,311) (30,011,243)
Mamak - - - (9,165) - (9,165)
Buwak - 786,951 - - - 786,951
[emoHTaxa - - - (702,857) 282,751 (420,106)
Mpopnaja - (50,398) - - - (50,398)
MpeHoc Ha cpeacTBa HaMmujerweHa
npoaaju - - - (589,008) (36,519) (625,527)
[oHunpaHa onpema - - - (45,000) - (45,000)
Ocrano - 2,450 (3,390) 7,875 - 6,935
Cramne, 31. geuembap 2018. roauHe 1,734,580 771,115,221 3,088,776 729,696,783 81,628,688 1,587,264,048
Cratbe, 1. janyap 2019. roguHe 1,734,580 771,115,221 3,088,776 729,696,783 81,628,688 1,587,264,048
HabGaBke y Toky nepvoaa - 964,226 26,253 1,397,615 34,207,517 36,595,611
AKTVUBMpaHa 1 NpeHocu - 13,338,886 470 13,126,557 (26,465,913) -
lMpeHoc Ha HemaTepujanHa ynarawa - - - - 1,103,407 1,103,407
PacxopnoBarba - (2,424) - (1,016,466) - (1,018,890)
[emoHTaxa - - - (216,206) 301 (215,905)
MpeHoc Ha cpeacTBa HamujereHa
npoaaju - - - (116,096) (162,132) (278,228)
Ocrano - - - (6,415) - (6,415)
Cramse, 30. jyH 2019. roavHe 1,734,580 785,415,909 3,115,499 742,865,772 90,311,868  1,623,443,628
AKymynupaHa ucnpaBka Bpuje4HOCTH
Cratbe, 1. jaHyap 2018. roguHe - 495,452,855 2,102,203 486,759,806 - 984,314,864
AmopTu3aumja 3a roguHy - 18,303,439 302,284 60,609,409 - 79,215,132
PacxopoBatba - (14,040) (230,829)  (29,156,752) - (29,401,621)
Mam-ak - - - (3,188) - (3,188)
Buwak - 786,951 - - - 786,951
[OemoHTaxa - - - (420,106) - (420,106)
Mpopaaja - (15,709) - - - (15,709)
MpeHoc Ha cpeacTBa HaMujerweHa
npoaaju - - - (487,008) - (487,008)
[oHunpaHa onpema - - - (45,000) - (45,000)
Ocrano - - (1,032) 2,521 - 1,489
Cratmbe, 31. peuemb6ap 2018. roguHe - 514,513,496 2,172,626 517,259,682 - 1,033,945,804
Cratbe, 1. janyap 2019. roguHe - 514,513,496 2,172,626 517,259,682 - 1,033,945,804
AmopTu3aumja 3a nepvog - 9,949,896 165,625 30,234,319 - 40,349,840
PacxopnoBarba - (1,669) - (1,009,438) - (1,011,107)
[OemoHTaxa - - - (215,905) - (215,905)
MpeHoc Ha cpeacTBa HaMmujereHa
npoaaju - - - (115,784) - (115,784)
Ocrano - - - (3,962) - (3,962)
Crame, 30. jyH 2019. roavHe - 524,461,723 2,338,251 546,148,912 - 1,072,948,886
Capalwta BpujeaHOCT
30. jyH 2019. roauHe 1,734,580 260,954,186 777,248 196,716,860 90,311,868 550,494,742
31. neuembap 2018. roguHe 1,734,580 256,601,725 916,150 212,437,101 81,628,688 553,318,244

OcHoBHa cpeacTsa y npunpemu Ha gad 30. jyHa 2019. roguHe ce, yrmaBHOM, OOHOCE Ha TENEeKOMYHMKaLMOHY
onpemy, Koja je HabaBrbeHa, anu jow Huje nywTeHa y dyHkumnjy. Ha gan 30. jyHa 2019. roguHe He nocToje
orpaHuyera BracHULITBa Haf HeKpeTHWHama u onpemoM [pywTBa. YroBopeHe, a HepeanusoBaHe obaBese
[pywiTBa N0 OCHOBY yrnarawa y HekpeTHuHe u onpemy Ha gaH 30. jyHa 2019. roamHe nsHoce ykynHo 44,140,694
KoHBepTtubunte mapke (31. geuembap 2018. roguHe: 58,150,603 KoHBepTUOMMIHNX Mapaka).
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15.

YINATAlbA 'Y 3ABUCHA OPYLUTBA

Ynosu y 3aBucHa ApywTBa y YKynHom musHocy of 160,847,474 KoHBepTMOUNHE mMapke ofHOCE Ce Ha 3aBMCHa
apywTsa: Logosoft p.o.0. CapajeBo, bocHa n XepuerosuHa, Mtel Austria GmbH, Bbeuy, Penybnunka Ayctpuja;
BrnuuHet a.0.0. bawa Jlyka, BocHa n XepueroBuHa n Tenpag Het g.0.0. bujersuta, BocHa n XepuerosuHa.

Logosoft pn.o.0. Capajeso, bocHa u XepyezosuHa

OpywTeo je 2014. roanHe ctekno 65% yajena y aopywTBy Logosoft a.0.0 CapajeBo. Tokom 2017. roavHe [OpywiTBO
je otkynuno n npeoctanux 35% ygjena u Tume noctano BnacHuk ca 100% yajena.

PykoBoacTBo [lpyLUTBa je M3BpLUXIIO aHanu3y noTeHuunjanHor obesspjehera (MmnapuTeTa) HaBegeHor ynarama y
3aBUCHO ApYyWTBO Ha AaH 31. peuembpa 2018. roavHe, n To Ha 6asn aHanuse AMCKOHTOBaka BPUjeaHOCTM
6yayhnx HOBYaHMX TOKOBA, HMBOA MpoAaje OCTBapeHOr TekyhuM 1 nnaHupaHWM HOBMM aKTMBHOCTMMA 3aBUCHOT
OpywWwTBa, ywTeaa y HapedHOM nepuody, MHBECTMUMja U OPYrux MOCMOBHUX aKTMBHOCTW 3aBMCHOr ApywiTBa Y
HapegHUM obpadyHckuM nepuogvMMa. Ha gaH cactaBrbara OBUX HEKOHCONMAOBAHMX (PMHAHCUjCKUX M3BjeLLTaja
He MoCTOoje NHANKaumMje Aa cy NpeTnocTaBKe KOPULLTEHE y aHann3n HeoapXuBe.

Mtel Austria GmbH, Beu, Penybnuka Aycmpuja

Oana 1. jyna 2014. roavHe, y perucTpy HaanexHor opraHa Peny6nvke Ayctpuje, n3BpLUeH je ynuc un pernctpaumja
HOBOOCHOBaHOr npuBpegHor apywTea Mtel Austria ca cjeanwTtem y bedy. Mtel Austria je ocHoBaHo kao MVNO
(Mobile virtual network operator).Ha HeoapeheHn nepuoa y UMIby MpyXaka TenekoOMYHUKauMoHuX ycryra ca
OCHMBAYKMM KanuTanom y naHocy og 35,000 EUR (ekBuaneHT 68,454 KoHBepTnbunHe mapke).

On paHa ocHuBawa p[o 31. pgeuembpa 2018. roguHe, noped OCHMBA4YKOr KanuTana uW3BplUeHa je
Aokanutanusaumja, kao U YHOC HOBYaHWX CpefcTasa Yy kanutanHe pesepse npuepegHor apywTsa Mtel Austria 'y
yKynHom m3Hocy og, 9,000,000 EUR (ekBuBaneHT 17,602,470 KoHBepTnbnnHux mapaka).

OanHa, 20. jyna 2019. roguHe, YnpasHu og6op [pyliTBa AOHWO je 0anyKy O YHOCY HEHOBYAHOr ynora y ApyLITBO
GO4YU g.o.0. beorpag, Cpbuja, koje je y BnacHnwTBy lNpeayseha 3a TenekomyHukauumje “Tenekom Cpbuja” a.a.
Beorpan, Cpbuja, y Buay npaBa Ha 100% yajena y apywTtBy Mtel Austria GmbH. Tlo okoH4Yawy MOCTynka
perncrpauuje BnacHnwTea, Opywteo he, No OCHOBY yHOCa HaBeAeHOr HEHOBYaHOr yrora, noctatv BnacHuk 41%
yajenay apywTty GO4YU p.o.0. Beorpaa, Cpbuja.

BnuyHem d.0.0. bawa Jlyka, BocHa u XepyezosuHa

[ana 31. jaHyapa 2019. rognHe peanv3oBaH je yroBop o Kynonpogaju n npeHocy yajenay apywrsy bnvuyHer g.o.0.
Bara Jlyka Ha HauvH aa je 100% yajena y bnvuHet a.0.0. bawa Jlyka npeHeceHo Ha OpyLiTBo.

[aHa 31. jaHyapa 2019. roguHe OkpyxHu npuBpegHu cya y Bawoj Nlyun nsgao je Pjewene kojum je OpywtBo
pernctpoBaHo kao BnacHuk 100% ygjena y bnvnuHet a.0.0. bawa Jlyka,

3aBucHO ApywTBo briMuHeT A.0.0. je ocHoBaHo 1992. roguHe. bnuuHeT [.0.0. je jenaH of Behux kabrnoBCKMX
onepatopa y BocHn n XeperoBuHu Koju npyxa ycnyre kabnoBcke TeneBusnje, UHTEpHeTa, PUKCHE U MOBUIHe
TenedoHvje, kKao K ycnyre us obnactu cucremcke uHterpaumje. Ecdbektn nocnosHe kombuHaumje npeysnmarsa
BrnuuHet a.0.0. Bawa Jlyka, cy npe3eHToBaHM y KOHCONUA0BaHUM (OMHAHCK|CKMM M3BjeluTajuma OpywiTtea.
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15.

16.

YNArAwbA 'Y 3ABUCHA APYLUTBA (HacTaBak)

Tenpad Hem 0.0.0. BujerbuHa, BocHa u XepyezoeuHa

[aHa 6. chebpyapa 2019. roanHe peanusoBaH je yroBop O Kynonpogaju 1 npeHocy yajenay apywtsy Tenpag
Hert g.0.0. BujersuHa, Ha HauvH aa je 100% ygjena y Tenpag Het a.0.0. BujerbuHa npeHeceHo Ha OpyLwTeo.

[ana 6. chebpyapa 2019. roanHe OKpyxHW NpuBpeaHu cya Yy bujersuuu nspao Pjewwerse kojum je Opywiteo
pernctpoBaHo kao BracHuk 100% y Tenpag HeT 4.0.0. bujerbuna.

3aBwucHo apywTBo Tenpaa Het g.0.0. bujerbmHa ocHoBaHo je 1990. roguHe. [JpyLluTBO Npyxa ycnyre jaBHe puKcHe
Tenedonuje, VolP un IP TenedoHuje, kabrnoBcke Tenesusuje, MHTEPHETA M MOOUNHe TenedoHuje. Edektn
nocrnosHe kombuHauuje npeysvMawa Tenpad Hem 0.0.0. bujerbuHa, Cy Npe3eHTOBaHM Yy KOHCONUOOBaHUM
unHaHcKjckum n3BjelTajuma dpywiTea.

YNATAbA Y NMPUOPYXEHO OPYLUTBO

Y KoHBepTUOMNHMM Mapkama
30. jyH 31. peuembap

Yavo 2019. 2018.
- HabaBHa BpujegHocT ynarawa y MTEJT a.0.0. Mogropuua 49% 132,065,141 74,563,739
132,065,141 74,563,739

Ha pan 30. jyHa 2019. roguHe, OpywTtBo uma 49% yajena y gpywtsy MTEJ g.o.o0. Mogropuua, LipHa Nopa, koje
ce, Takofhe, 6aBu Npyxakem TenekoMyHUKaLMOHKX ycnyra Ha TepuTopuju LipHe Mope.

Ykynan ynor y MTEN ga.o.0. Moaropuvua, HakoH NpBOOUTHO YroBOpPEHOr M3Hoca Ha ume KynosuHe 49% yajena
n3spweHe 1. debpyapa 2010. rogmHe, HakHagHUX OoKanuTanuaaumja, kao M OCTanMX TPOLLKOBA KOju Cy Yy
OUPEKTHO] Be3n ca HaBe4eHOM TpaHCakuujoMm, Te YHOCOM HEHOBYaHOr yrnora, yKynHo usHocu 132,065,141
KoHBepTubunHmx mapaka. Ha ocHoBy ognyke o noBehawy ocHoBHor kanutana MTEJT g.o.0. Moaropuua, 6poj 1-
02-52925/18 oa paHa 5. HoBemb6pa 2018. roguHe, U3BpLUEHA je ynnata NpuapY>KeHOM OPYLITBY Y U3HOCY OA
57,501,402 KoHBepTMOWNHE Mapke Yume je noBehaH OCHOBHM kanutan gpywTtsa MTEJ p.o.o. Moaropuua.
[MoBehawem OCHOBHOT KanuTana Huje AoLwwno 40 NpomjeHe nocTojeher npoueHTa yajena y BlacHUYKOj CTPYKTYPU.

OpywTBo MTEJ] g.o.o. MNMogropuua je cactaBuno nojeguHadHe uHaHCWjcKe M3BjellTaje 3a nepuog of LecT
Mjeceun koju ce 3aspuasa 30. jyHa 2019. roauHe.

CymupaHe curHaHcujcke MHpopmaumje npuapyxeHor gpywrtea MTEJT a.0.0. Mogropuua npeseHToBaHe y cknagy
ca MC®WU cy pare y HacTaBky:

Y KoHBepTMOMNHMM MapKama
30.jyn  31. peuembap

2019. 2018.
CranHa nmoBuHa 423,840,532 362,176,357
O6pTHa UMoBUHA 158,748,842 135,264,227
Tekyhe obaBe3se 180,418,359 181,916,548
[pyropoyHe obaBe3se 182,108,929 158,508,455
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16. YNATAbA 'Y NMPUOPYXEHO OPYLWITBO (HacTaBak)

Mpuxoan
[obuTak/(rybuTak) n3 pegoBHOr NocnoBama

HeTo pobuTtak/(rybutak) nepuoga
Ocranu ykynHu pesyntat nepuoa
YKynHu cBeobyxBaTHU pe3ynTaT NpuapyxeHor ApyluTea

[usudeHde npumrbeHe 00 npudpyxeHoe dpywmea

17. OCTANA YNATABA

Y KoHBepTUOMNHMM Mapkama
Mepuopa koju ce Mepuopa koju
3aBpwaBa 30. ce 3aBpwaBa

jyHa 30. jyHa

2019. 2018.
79,867,341 69,085,370
9,547,726 8,695,507
5,545,093 5,618,047
5,545,093 5,618,047

Y KoHBepTMOMNHMM Mapkama
30.jyn  31. peuembap

Yavo 2019. 2018.
QDuHaHcujcka UMOBUHa Koja ce Mjepu o ¢ep
8pujedHoCcmU Kpo3 ocmaru yKyrnHu pesynmam:
- HoBa 6aHka a.n. bara Jlyka 0.02% 6,109 5,788
6,109 5,788
®DuHaHcujcka uMosuUHa Koja ce mMjepu rno
amMopmu308aHOM MPOWKY:
- OlyropoyHe obBe3Huue Penybnumke Cpncke 44,971 54,157
- LleHTap 3a mefyHapoaHo npaso u mehyHapoaHy 22 97%
NocrnoBHy capaawy A4.0.0. bawa Jlyka ’ 400 400
45,371 54,557
51,480 60,345

Akunje Hoee GaHke a.n. bawa Jlyka (umHe 0.02% kanutana OaHke) KOTMpajy Ha akTMBHOM, anun HeLOBOSbHO
pa3BujeHoM uHaHcujckom TpxuwTy Penybnuke Cpncke, n BpegHoBaHe Cy no dhep BpWjEQHOCTW Ha OaTyMm
n3BjellTaja 0 hMHAHCKJCKOM NONoXajy raje cy npomjeHe y cep BpujeQHOCTM MUckasaHe kao obuuwn/(rybuun) y
OKBMPY M3BjellTaja O ocTanoM yKynHom pesynTtarty. PMHaHCMjcka MMOBMHA KOja Ce Mjepu No amopTU3OBaHOM
TPOLWKY ce opgHocu Ha obeesHuue Penybnuke Cpncke emutoBaHe of cTpaHe MwuHucTapcTBa buHaHcuja
Peny6nuke Cpncke, a no ocHoBy nnahaka gyra koju 6yLieTckun kKopucHuumM nmajy npema Opywty. O6Be3HuLEe cy
nsgare ca pokom gocnmjeha og 15 rogunHa, noyeswm og 31. geuembpa 2007. roguHe, y3 grace nepuog o4 5 rogmHa
ca kamaTHom ctonom of 1.5% rogvwke, n BpegHoBaHe Cy MO amMOPTU30BAHOj BPWjeOHOCTU KOPULLTEH-EM

ereKTVI BHE KamMaTHe cTtone.
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18. AYTOPOYHA NOTPAXUBAHKA U KPEOUTU

Y KoHBepTUOMNHMM MapKama
30. jyH 31. peuembap

2019. 2018.
LyaopoyHu kpedumu 3anocsieHuma 91,938 99,440
MuHyc: lIno oyropodHmx KkpeguTa Koju
nocnujeBa [0 jeaHe roanHe (HariomeHa 23) (81,976) (82,264)
YKynHo Oy2opo4Hu Kpedumu 3arnocrieHuma 9,962 17,176
LyeopoyHu kpedumu rnogesaHuM rpasHUM nuyuma 2,198,928 2,495,626
MuHyc: no oyropovHux kpeguTa
Koju gocnujeBa Ao jegHe roguHe (HarnomeHa 23) (750,000) (1,046,698)
1,448,928 1,448,928
Ocmarnu dy2opoyHu Oeno3umu u rnaacmaHu - 6,000,000
YKynHO gyropoyHa noTpaxuvBawa U Kpegutu 1,458,890 7,466,104
MuHyc: AkymynmpaHu uMnapuTeTHU rybuTak:
- ncnpaBKa BpUjegHOCTU OYropovHUX Kpeauta (5,344) (6,159)
1,453,546 7,459,945

OcTtanu oyropoyHu Oeno3uTu ce OJHOCE Ha AyropouHe AenoavTe [OpywiTBa kog nocnoBHUx 6aHaka y BocHu u
XepLeroBMHN OPOYEHN MO TPXKMULLHUM YCIOBMMa.

19. 3AITUXE

Y KoHBepTMOMNHMM Mapkama
30. jyH 31. peuembap

2019. 2018.

Marepwujan 3,708,925 3,921,807
Poba 147,090 142,426
Marepujan 3a Be3saHe ycnyre 13,318,557 9,020,068
[aTtn aBaHcu 3a 3anuxe 755,353 660,232
17,929,925 13,744,533

20. Kynuu
Y KoHBepTUOGMNHMM Mapkama

30. jyH 31. peuembap
2019. 2018.

Kynyu:
- noBe3aHa npasHa nuua (HanomeHa 36 (a)) 11,826,359 6,873,126
-y 3eMrbu 115,022,504 112,118,213
- Y MHOCTpPaHCTBY 1,239,175 1,504,349
BpyTo noTpaxuBama 128,088,038 120,495,688

Munyc: Ucnpaska spujedHocmu nompaxuearba 3a o4eKkueaHe

KkpedumHe 2ybumke (57,857,029) (56,490,222)
70,231,009 64,005,466

YkynHa 6pyTo noTpaxuBaka of kynaua Ha gaH 30. jyHa 2019. roguHe mnsHoce 128,088,038 KoHBepTnbunHux
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mapaka. [JpylTBO je NpUMjeHUNo NojeaHOCTaBIbEHW MPUCTYN Yy NpuUsHaBakby rybuTaka 3a LjenokynHu nepuos
Tpajatba 3a MOTpaxuBatba Of Kynmaua W ocTana MnoTpaxuBara Koja He cafpke 3HayajHy KOMMOHEHTY
(buHaHcuMpatba, rpynucartem pasnuuuTX KapakTeprucTuka kynaua v TpeHAoBa UCTOPUjCKUX rybuTaka.

YKynHa ncnpaska BpujegHoOCTH noTpaxmeama Ha gaH 30. jyHa 2019. roguHe usHocu 57,857,029 KoHBepTubunHmx
Mapaka n npeacTtasrba 45.17% ykynHe GpyTo BpujegHOCTW MOTpaxuBaka of Kynaua. [pomjeHe Ha pavyHuma
ucnpaeky BpUjeQHOCTU MNOTpaxuBawa Cy MpukasaHe Yy HanomeHu 22 y3 HeKOHCONMAOBaHe (UHaHCcujcke
n3BjeLLTaje.

21. AOPYIFA NOTPAXUBAHA

Y KoHBepTMOMNHMM Mapkama
30.jyn  31. peuembap

2019. 2018.

Octana noTpaxuBara 1,906,800 1,669,934
Munyc: Ucnpaska epujedHocmu Opyaux nompaxugara (668,065) (594,797)
1,238,735 1,075,137

22, NCNPABKE BPUJEOHOCTU KPATKOPOYHUX NOTPAXXUBAHA

Y KoHBepTUOMNHMM Mapkama
Mepuopa 1. jaHyap - 30. jyH 2019. u nocnoBHa 2018. roguMHa

Kynuu Opyra noTpaxmnBamwa YKynHo
(HanomeHa 20) (HanomeHa 21)

Cmarbe, 1. jaHyap 2018. 200uHe 54,292,527 735,819 55,028,346
VcnpaBke y TOKy roavHe Ha TepeT pesynraTa 3,506,417 40,225 3,546,642
OTnnc noTpaxuneawa (1,387,566) (102,403) (1,489,969)
Ocrano 78,844 (78,844) -
Cmamse, 31. deyembap 2018. 200uHe 56,490,222 594,797 57,085,019
Cmarbe, 1. jaHyap 2019. 200uHe 56,490,222 594,797 57,085,019
VcnpaBke y TOKy nepuoaa Ha TepeT pesynrtata 1,366,807 73,268 1,440,075
Cmarte, 30. jyH 2019. z0dune 57,857,029 668,065 58,525,094
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23.

24.

25.

OEMO3UTU U NOTPAXUBAHA 3A KPEOUTE

KpaTkopoyHO opoyeHun Jeno3nTtu

KpeanTtun 3anocneHuma koju gocnujesajy Ao jeaHe rognHe
(HanomeHa 18)

KpeouTtn nosesaHMm npaBHMM nuUMMa KOjU AOCNuWjeBajy A0 jeaHe
roavHe (HariomeHa 18)

KpaTkopo4Hu KpeauTn

AKTUBHA BPEMEHCKA PA3IrPAHUYELA

O6payyHaTta noTpaxveama

YroBopHa UMOBUHa

YHanpujen nnaheHn TpoLLKoBK

O6payyHaTe aBaHcHe hakType 3a notpebe obpadyHa MNMAB-a

Y KoHBepTMOGMNHMM MapKama

30. jyH 31. peuembap
2019. 2018.
5,143,833 62,009,168
81,976 1,128,963
750,000 -
2,933,745 90,000
8,909,554 63,228,131

Y KoHBepTMOMNHMM Mapkama

30. jyH 31. peuembap
2019. 2018.
3,222,099 3,209,640
13,664,172 13,493,992
2,066,791 248,479
1,622,154 1,899,712
20,575,216 18,851,823

O6pauyHaTta noTpaxusara ce Hajgehum gujenom, y usHocy og 2,258,848 KoHBepTMOUNHMX Mapaka, ogHoce Ha
npoujeHy mehyHapogHor caobpahaja u roaming-a, Koja je w3BplleHa Yy CKragy ca MHTEPHMM obpayvyHuma
ocTBapeHor caobpahaja, ogHOCHO obpadyHoM [obujeHum of KnupuHWKe Kyhe, OOK ce Ha obpadyHaTa
noTpaxuBara 3a NpoLjeHy nomnycta no OCHOBY roaming-a Koje [ApywTteo Tpeba Aa nprMmu nNo ocHoBy obpavyHaTor
mehyHapogHor caobpahaja ca apyrum onepatopuma ogHocu usHoc of 857,383 KoHBepTnbunHe mapke.

YroBopHa UMOBMHa NpeacTaBiba npaso [pyliTBa Ha HakHagy y 3amjeHy 3a poby unu ycnyre koje je OpywTBo
npeHujeno Kynuy Kaga je To NpaBo YCNOBIbEHO APYrMM (hakTopMma, OCUMM NPOTOKa BpeMeHa (HMp. ucnopyka Apyrmx
enemeHaTta yrosopa). [lpyLUTBO Npu3Haje yroBopHy MMOBUHY YriaBHOM W13 YroBopa y kojuma ce ypehaj ncnopyuyije

y oapeheHoM TpeHyTKy y NakeTy ca ycrnyrama Koje ce npyxajy TOKOM BpemeHa.

FOTOBUHA U TOTOBUHCKUN EKBUBATIEHTU

YKnpo payvyHu

[eBn3Hu payyHu
BnarajHe

[OTOBMHCKM eKBUBaNeHTU

Y KoHBepTMOMNHMM Mapkama

30.jyn  31. geuembap
2019. 2018.
15,320,802 63,533,298
4,895,367 6,116,275
30,556 18,755
100,000 100,000
20,346,725 69,768,328

41



m:tel

MTEN A.[l. BAA JIYKA

HAMOMEHE Y3 HEKOHCOJNIMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop oA wecTt Mjeceum Koju ce 3aBpwana 30. jyHa 2019. roauHe

26.

KAMUTAN
Akuyujcku Kkanuman
CTpykTypa akuujckor kanutana [OpywTtBa (no Kwuman akumoHapa kojy Boau LleHTpanHu peructap xapTuja oa

BpujegHoctn Penybnuke Cpnicke a.a. bawa Jlyka) Ha gaH 30. jyHa 2019. n 31. geuembpa 2018. roguHe je 6una
crbepgeha:

30. jyH 31. peuembap
2019. Y % 2018. Y %
Tenekom Cpbuja a.n. beorpag, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeH3unjckn pesepsHn doHa PC a.a.

Bamna Jlyka 43,840,269 8.92 43,840,269 8.92
doHp 3a pectutyumjy PC a.a. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
Duif Kristal invest a.d. — OMIF Future fund 13,925,790 2.83 15,624,294 3.18
OcTanu akunoHapu 89,474,064 18.21 87,775,560 17.86

491,383,755 100.00 491,383,755 100.00

OcHoBHU kanuTan [pywTtBa y usHocy og 491,383,755 KoHBepTMOMNHUX Mapaka, y NoTnyHocTW je ynnaheH u
nognjerbeH Ha 491,383,755 o6u4HMX (pedoBHWMX) akuuja, OA KOjUX je cBaka HOMWHanHe BpujegHocTn 1
KoHBepTubunHy mapky. CBe akuuje cy UcTe knace ca uctum npasuma, obnyHe u rnace Ha nme. Ceaka akuuja gaje
npaBo Ha jefaH rnac.

Akumje OpywTtBa koTupajy Ha bamany4ykoj 6ep3an xapTuja og BpujegHoctn y Penybnuvum Cpnckoj (akTMBHO, anu
HEe[0BOSbHO pa3BujeHO hMHAHCKJCKO TPXKULLTE). TpXKuLHa BpUjeaHOCT jeaHe akumje ca ctaweM Ha aaH 30. jyHa
2019. rognHe nsHocu 0.84 KoHsepTnbunHe mapke (31. geuembap 2018. rogmHe: 0.83 KoHBepTnbunHe mapke).
3apaga 1 guBmaeHaa no akumjy je npukasaHa y HarnomeHu 37 y3 HekoHconuaoBaHe chvHaHCKjCKe U3BjeLuTaje.

3akoHcke pesepee

3akoHcke pesepse Ha gaH 30. jyHa 2019. roguHe y nsHocy og 49,141,766 KoHBepTMOUNHUX Mapaka npeacTaBrbajy
n3aBajara U3 pacnogjene aobutka y cknagy ca unaHom 231. 3akoHa 0 NpuBpeaHMM APYLUTBUMA, U TO HajMake Yy
BucUHN 5% of AobuTtka Tekyhe roguHe ymakeHe 3a rybutak npetxogHe rognHe, cBe [OK Te pesepse, 3ajeqHo ca
pesepBama KanuTtana, He AOCTUTHY BUCUHY of Hajmarwe 10% ocHoBHOr kanutana unu Ctatytom ogpehenn sehn
MO OCHOBHOT Kanutana.

3akoHcKe pesepBe KOpucTe ce 3a nokpuhe rybuTka, a ako npenase usHoc og 10% OCHOBHOr kKanuTana, unm
CrtatyTom ogpeheHor Beher avjena oCHOBHOT KanuTana, Mory ce KopuctuTu 1 3a nosehake OCHOBHOTI KanuTtana.

Ocmarne pe3epse — pe3epse 110 0CHO8Y UH8eCMULUOHe obase3e
Ocrtane pesepse Ha gaH 30. jyHa 2019. roguHe y unstvocy og 97,791,500 KoHBepTMOUNHMX Mapaka LijerioKynHo ce

ogHoce Ha pesepBe copmupaHe y Toky 2008. roguHe, U TO Ha OcHoBy ynnaheHe uHBecTMUMOHe obaBese
BehuHckor BnacHuka (, Tenekom Cpbuja“ a.n. beorpaa), kao kynua BehnHckor naketa akumja OpywTsa.
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27. KAMATOHOCHW KPEAWUTWU, AYTOPOYHE OBABE3E U TEKYHA OOCMUJERA IYTOPOYHUX OBABE3A

Y KoHBepTMOMNHMM Mapkama
30. jyH 31. peuembap

2019. 2018.
a) KpaTkopouHu kpeguTu:
- HoBuaHu kpegutn 6,258,656 -
6,258,656 -
©) dyropoyHu kpegmnTun:
- HoBuaHu kpeautu 201,557,690 140,244,955
- KpeanTtu 3a HabaBke onpeme 54,383,386 47,537,130
255,941,076 187,782,085
B) OcTane gyropo4yHe obaBese 16,709,944 -
YKkynHo dyzopoyHe ob6asese 272,651,020 187,782,085
Munyc: Tekyhe gocnujehe ayropoyHnx obaeesa:
- DYrOpPOYHU KpeauTn (47,107,177) (28,773,808)
- ocTane gyropoyHe obaBese (6,655,546) -
YkynHo mekyhe docnujehe dy2opo4HuUx
obaee3a (53,762,723) (28,773,808)
218,888,297 159,008,277

MpocjeyHa kamaTHa cTona Ha [OyropoyHe KpeauTe (HOBYaHe W kpeauTe 3a HabaBke OnMpeme) je y BUCWHU
wecTtomjeceqyHor EURIBOR-a yBehaHor 3a mapxy y pacnoHy oa 0.5% po 1.0% roguwhe (2018. roguHe:
wectomjecedyHn EURIBOR yBehaH 3a mapxy y pacnoHy og 0.5% po 1.0% roguwme). 3a HoBYaHe kpeguTe
KOpULLTEHA je kamaTHa cTomna no TPEHYTHUM TPXULLHUM YCNOBUMA.

Ocrarne gyropoyHe obaBese ce ofiHoce Ha o6aBe3e 3a 403BONY 3a KOPULLTEHE pPaauodpeKBEHLIMJCKOr CNeKTpa 3a
npyxawe ycrnyra nyTeM MOOGWUIHMX NPUCTYMHUX cuUCTema u3daTy of cTpaHe PerynaTopHe areHuumje 3a
KoMyHuKauuje BocHe n XepuerosuHe.

YroBopHa Banyta 3a CBe KpeauTe, OCMM kpeauTta onobpeHux op Bnape KparbeBuHe LUnanuje, 6aHaka u
nobaerbava n3 semree, je EUR.

[pywtBO n3mmnpyje cee caoje obaBese Mo KpeamTMMa y ckrnagy ca yroBOpeHOM AMHaMUKOM, npema yTepheHum
aHyuTeTHMM nnaHoBuma. Takofe, [pylITBO MOWTYje U cBe ocTane ogpeabe n3 yroBopa O Kpeautuma v Hema
KpLuera bu1no kojux ogpeabu yroBopa koju 6 eBeHTyarnHo 3axTujeBanu npujeBpemeHy otnnarty obaeesa.

PouyHocT gocnujeha oTnnara 4yropoyHnx Kpegura:
Y KoHBepTUOMNHMM Mapkama
30.jyn  31. peuembap

2019. 2018.
Tekyha gocnunjeha 53,762,723 28,773,808
Mamehy jeaHe u aBuje rogmHe 54,685,643 36,146,194
M3mehy aBuje 1 Tpu roanHe 48,961,681 30,627,249
M3mehy Tpu 1 4yeTnpm roguHe 46,379,764 26,153,910
Mamehy yeTnpn n net rognHa 37,903,932 25,799,436
HakoH neTt roanHa 30,957,277 40,281,488
YKyMHO AYyropoyHM AMo KpeauTta 218,888,297 159,008,277

272,651,020 187,782,085
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28.

29.

OBABE3E NO OCHOBY 3AKYIA

Cmamse Ha OaH 1. jaHyap 2019. 2o0uHe
Hose HabaBke

Tpowak kamate (HaromeHa 11)
Moaudukaumja nepmoga 3akyna
3artBapatrse obaBese

Cmame Ha OaH 30. jyHa 2019. 200uHe

3emMrbuLuTe U 06jeKTn

53,220,635
5,464,397
595,800
(512,992)
(5,177,394)

53,590,446

OpywTBO je n3spwnno npuaHaBake obaBesa No OCHOBY 3akyna y cknagy ca 3axtjeBuma ctaHgapga MCoOU 16
npema kojem ce obaBesa Mjepu Nno cagalli0j BpujeaHOCTM cBMx nnahama y Be3u ca 3akynom Koja HUCY U3BpLUeHa

Ha [aH npu3HaBak-a.

3a kamaTHy cTony 3a o6aBese Mo OCHOBY 3akyna KopuLLTeHa je cTona kojy 61 [JpyLuTBOo kao 3akynonpumal, nnatuno
[a y CNWYHOM PpOKYy W Y3 CINM4YHE rapaHuuje no3ajMum cpeacTBa HeomnxofHa 3a HabaBKy WMOBMHE ChvMYHe
BPUWjEQHOCTY KAo MMOBVHE Ca NPaBOM KOPULLTEHa Y CIIMYHOM EKOHOMCKOM OKPYKEHsY.

PA3rPAHUYEHU NMPUXOOU

MpumrbeHe goHauwje
Muryc: KpamkopoyHu Ouo pa3zpaHudyeHoe npuxoda

Y KoHBepTUOMNHMM Mapkama

30. jyH 31. peuembap
2019. 2018.
68,018 74,202
(12,367) (12,367)
55,651 61,835

KpeTatba Ha pasrpaHu4eHMM npuxoguma y nepvogy of LecT mjeceum koju ce 3asBpwasa 30. jyHa 2019. n y

nocnoeHoj 2018. roanHn cy 6una crbegeha:

Cmarbe, 1. jaHyap
MpumrbeHe goHauwvje
Cmatbetbe y KOpUCT ocTanux npuxoaa

Cmarbe, Kpaj nepuoda/200uHe

Y KoHBepTUOGMNHMM Mapkama

Mepuopa koju ce FopuHa Koja ce
3aBpLwiaBa 3aBpLuaBa

30. jyHa 31. peuembpa

2019. 2018.

74,202 86,569

(6,184) (12,367)

68,018 74,202
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30.

BEHE®ULUMJE 3A 3ANOCIIEHE

Y KoHBepTMOMNHMM Mapkama

30. jyH 31. peuembap
2019. 2018.

BeHeduumje 3a 3anocneHe
- OyropoYHun amo 5,647,485 6,144,678
- KpaTKOpOYHU Ano 660,996 660,996
6,308,481 6,805,674

[yropoyHa pesepBucara 3a beHeduumje 3a 3anocreHe ca ctaweM Ha gaH 30. jyHa 2019. roguHe y nsHocy o
6,308,481 KoHBepTMOUNHY MapKy ce ogHOCe Ha AyropoyvHa WM KpaTKopo4yHa pe3epBucakba No OCHOBY obpadyHa
cajallte BPUjEAHOCTN akyMynupaHux npasa 3anocneHux [pylTtea Ha OTNpeMHuHe n jybunapHe Harpage, Y
cknagy ca MPC 19 “beHeduumje 3a 3anocneHe”.

TpolKoBM Be3aHW 3a HakHage MPUNMKOM offiacka y neHaunjy u jybunapHe Harpage ytephyjy ce kopuwherwem
MeToAa NPojeKToBaHMX jeanHuLa Kpeautnpama, ca akTyapCkum ogmjepaBar-eM Koje ce BpLUM Ha AaH u3BjeluTaja
0 pMHaHCKjCKOM NoMoXajy.

Y cknagy ca HaBegeHum, [pywTBO je aHraxoBano osnawheHor aktyapa Aa y nme [pywitBa nsspum obpayyH
cafallte BPUjeQHOCTM aKyMynupaHux npaBa 3anociieHWX Ha OTNpeMHUHe U jybunapHe Harpage Ha gaH 31.
neuembpa 2018. roguHe. [lMpunukom obpavyHa HaBedeHe cafallkbe BpUjeQHOCTM akymyrnupaHux npasa
3anocneHnx Ha oTnpeMHuHe un jybunapHe Harpage osnawheHu akTyap je Kopuctuo crbegehe npeTnocTaBke:
OUCKOHTHa cTona of 4.5% roauwise, npojekToBaHM pacT 3apaga 1.3% roguvwte, nNpojekToBaHe roanHe pagHor
cTaxa 3a ognasak y neHaunjy 40 roguHa 3a Mmywkapue n 35 roguHa 3a XeHe, MpojekToBaHa dnykTyauuja
3anocfieHnx Ha OCHOBY nogaTtaka O WCTOPMjCKOM KpeTakby 3arnocrneHux Yy MNpPeTxogHOM nepuogy, 3BaHWYHO
objaBfbeHe cTonme mMopTanuTeTa U3 OKpYXeHa, Kao M ocTanu YCNOBW HEOMXOQHW 3a OCTBapuBake npasa Ha
OTNPEMHMHY 1 jybunapHy Harpagy.

Bpoj mjeceuHnx 3apaga 3a jybunapHe Harpage npvkasaH je y Tabenu:

Bpoj roguHa
npoBeAeHUX y

OpywTBY Bpoj 3apaga
10 0.5
20 1
30 1.5
40 0.5

C o063vpoM Ha TO Aa Huje 6uno 3HavajHe rykTyaumje 3anocrneHux, Kao HU NPOMjeHe OCTanux akTyapCKux
npeTnocTaBkn, y nepuogy oA wect mjeceum koju ce 3aspwasa 30. jyHa 2019. roguHe, [pylTBO je U3BPLUUIIO
axypupawe HaBefdeHOr akTyapckor obpadyHa cajallise BpUjedHOCTU akymynvpaHux npaBa 3anocieHux Ha
OoTNpeMHMHe 1 jybunapHe Harpage.

KpeTatba Ha gyropodyHuM obaBe3dama 3a beHeduumje 3a 3anocrneHe y nepuoay Of LWeCT MjeceLm Koju ce 3aBpLuaBa
Ha gaH 30. jyHa 2019. n nocnosHoj 2018. rognHu cy 6una crbegeha:

Y KoHBepTUOMNHMM MapKkama

KpaTtkopo4iHu guo OyropoyHu guo
30.jyn  31. peuembap 30. jyn 31. peuembap
2019. 2018. 2019. 2018.
Cmarbe, 1. jaHyap 660,996 744,451 6,144,678 6,005,986
Pesepsucarba y Toky nepuogal/rognHe - (83,455) - 743,869
MpeHoc/OoHOC Ha KpaTKOPOYHU ANO 497,193 605,177  (497,193) (605,177)
VMcnnaTte y Toky nepuogal/rognHe (497,193) (605,177) - -

Cmarbe, Kpaj nepuoda/200uHe

660,996 660,996 5,647,485 6,144,678
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31.

32.

32.

PE3EPBUCAHA

Cmarbe, 1. jaHyap

PesepBsucatba 3a CyAcke criopose

Yknpare pe3epBucara 3a Cycke crnopose

Cmarbe, Kpaj nepuoda/200uHe

OOBABJbAYA

[obasrbayu:

- noBe3aHa npaBHa nuua (HanomeHa 36(a))

- y 3emMrbu
- Y IHOCTPaHCTBY

- 3a HedhaKTypucaHe UHBeCTMUMje 1 ycryre

Y KoHBepTMOMNHMM Mapkama

Mepuopa koju ce

FoguHa koja ce

3aBpluaBa 3aBpluaBa
30. jyHa 31. peuembap
2019. 2018.
147,862 57,161

- 99,376

(86,638) (8,675)
61,224 147,862

Y KoHBepTUOMNHMM Mapkama

30. jyH 31. peuembap
2019. 2018.
4,942,140 4,028,127
36,214,118 35,381,134
8,342,809 6,821,498
3,302,932 13,286,810
52,801,999 59,517,569

Ob6aBe3e npema pobaBrbaunma cy HekamaToHOocHe. [pywTBO pegoBHO M3Mupyje cBoje obaBese npema
Aob6asrbaunma. [pywTBo nMa nonuTuke ynpasrbaka UHaAHCKCKMM pu3numnma kako 6u ocurypano ga ce obasese
nnahajy y yroBopeHum pokosuma. lNpocjevanH nepvog nnahamwa obaBesa npema gobaerbadnmma y nepmoay koju ce

3aspasa 30. jyHa 2019. roguHe 6uo je 78 pgaH (2018. roanHa: 69 aaHa).

OOBABJbAYU (HacTaBak)

CTtapocHa cTpykTypa obaBe3a npema Aobasrbauvnma y nepmogy og LecT mjeceum Koju ce 3aspuasa 30. jyHa 2019.

roavHe u 31. geuembpa 2018. roguHe je crbegeha:

0-30 paHa
31-60 paHa
61-120 gpana
121-180 pana
181-270 panHa
271-360 paHa

Y KoHBepTUOMNHMM MapKkama

30.jyn 31. peuembap
2019. 2018.
36,061,178 45,464,168
6,095,928 5,429,502
7,460,244 6,170,420
2,849,552 1,893,430
335,097 -

- 560,049
52,801,999 59,517,569
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33. NACUBHA BPEMEHCKA PA3IrPAHUYEHA

PasrpaHuyeHun npuxogu og npoaaje prepaid gonyHa

O6pauyHaTte obaBese no ocHoBy MehyHapoaHor caobpahaja
O6pauyHaTte obaBese No OCHOBY AUCTPUOYLMje Meanjckux cagpxaja
O6pavyHaTte obaBese No OCHOBY OCTanux TPOLLKOBA nepuoaa
PasrpaHuyeHe aBaHcHe (hakType 3a noTpebe obpavyHa MNAB-a
Ocrana nacuBHa BpeMeHcKa pasrpaHuyersa

Y KoHBepTMOMNHMM Mapkama

30. jyH 31. peuembap
2019. 2018.
2,279,637 1,964,756
5,195,623 7,251,538
3,865,611 2,209,435
8,627,562 7,754,503
1,513,943 1,673,499
162,750 160,286
21,645,126 21,014,017

O6pauyHaTe obaBe3e no ocHoBY MefyHapogHor caobpahaja koje Ha gaH 30. jyHa 2019. rogmHe n3Hoce 5,195,623
KoHBepTubunHe mapke y Hajpehem gumjeny ce ogHoce Ha MpoLjeHy nomycta no OCHOBY POMWHra koje [pylwTBo
Tpeba aa ogobpu No ocHOBY ocTBapeHor MefyHapoaHor caocbpahaja ca ApyrMm ornepaTopuma, a 3a Koje jow yBujek
HMje n3garta KoHayHa dakTypa H1UTH fobujeH obpadyH of cTpaHe knupuHwke kyhe (Harmomena 3.1.5.).

O6pauyHaTe obaBe3e No OCHOBY OCTanmMx TpoLLKoBa nepuoga koje Ha aaH 30. jyHa 2019. rogmHe usHoce 8,627,562
KoHBepTubunHe Mapke, NnpefctaBrbajy TPOLIKOBE Nepuoga 3a koje NMocToje AOBOSbHA casHaka O MocTojaky U

HaCTaHKy UCTUX, anu 00 [JaHa cacTaB/baka HEKOHCONMMOOBaHUX (*)VIHaHCVIjCKVIX VI3BjeLIJTaja,

NPYMWUIO KOHauHy hakTypy 3a NpUMIbeHe ycnyre unu gotpa.

34. OCTAJIE OBABE3E

MpuMrbeHn aBaHcK 1 NpeHannare of kynaua

Ob6aBese 3a nopese, LapviHe 1 aaxbyHe Ha TepeT TPOLUKOBa
O6GaBe3se 3a nopes Ha gofaTy BpujegHocT

Ob6aBe3e npema 3anocrneHuma

[Opyre obasese

35. NOPE3 HA IOBUTAK

(a) KomnoHeHTe nope3a Ha aobuTak

Tekyhn nopeckun pacxog nepuoaa
OanoXeHU NOPECKM pacxop - CMareHe OANOXEHUX NMOPECKUX CpeacTaBa
OanoxeHn NOPecKn pacxop - CMakeHe OANOXEHUX Nnopeckux obasesa

OpywtBO HUje

Y KoHBepTUOMNHMM MapKama

30. jyH 31. peuembap
2019. 2018.
1,601,452 2,048,081
268,869 245,799
3,311,767 3,174,755
6,565,345 303
930,156 354,327
12,677,589 5,823,265

Y KoHBepTUGUNHUM

Mapkama
Mepuopa koju ce 3aBpLiaBa
30. jyHa
2019. 2018.
2,101,428 2,386,892
22,396 92,478
(196,236) -
1,927,588 2,479,370
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35. NOPE3 HA OBUTAK (HactaBak)

(6) YcarnawaBawe nopesa Ha 4o6uTtak 1 npoM3BoAa pe3yriTata nocroBaka npuje onopesuBama u

nponucaHe nopecke crone

Lobumak nipuje onope3usar-a
Mopes Ha pobuTak no ctonn og 10%
Ycknahueara pacxoda/npuxoda:

- edpekaT Heomnopeansnx npuxoaa

- edhekaT HENPU3HATKX TPOLLKOBA

- edpekaT NpMBPEMEHNX pasnuka
lMope3 Ha dobumak

EgekmuesHa rnopecka cmona 3a nepuod

(B) OpnoxeHa nopecka cpeAcTBa

Y KoHBepTMOMNHUM Mapkama
Mepuopa Koju ce 3aBpLuaBa

30. jyHa
2019. 2018.
19,377,537 25,051,061
1,937,754 2,505,106
(2,426) -
166,100 (118,214)
(173,840) 92,478
1,927,588 2,479,370
9.95% 9.90%

Y KoHBepTUOMNHMM MapKama

(n

MNpuBpemeHe pa3nuke:
Cmarbe, 1. jaHyap

(Cmamsetbe)/lNoBeharbe 0anoXeHNX Nopeckux cpeacrasa

Cmarbe, Kpaj nepuoda/200uHe

OpnoxeHe nopecke o6aBese

Mepwuopa koju ce

FoavHa koja

3aBpluaBa  ce 3aBpluaBa
30. jyna  31. peuembpa
2019. 2018.
268,641 506,297
(22,396) (237,656)
246,245 268,641

Y KoHBepTUOMNHMM Mapkama

Mepwuop koju ce

lopuHa koja

MpuBpemeHe pasnuke:

Cmarbe, 1. jaHyap

OpanoxeHe nopecke obaBese No OCHOBY BpeAHOBaH-a HEKPETHUHA U
orpeme 3a NOpecKe CBpxe

Cmarbe, kpaj nepuoda/200uHe

(m) Tekyhe nopecke obaBe3e/noTpaxuBama

MoTpaxuBana 3a npennaheHn nopes Ha gobutak
Ob6aBe3se 3a Tekyhu nopes Ha fobuTtak

Cmarbe, kpaj nepuoda/200uHe

3aBpliaBa  ce 3aBpluaBa
30.jyna 31. peuembpa
2019. 2018.
(415,159) -
196,236 (415,159)
(218,923) (415,159)

Y KoHBepTMOGMNHMM MapKama
30.jyn  31. peuembap

2019. 2018.
906,804 -
- 227,089
906,804 227,089
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36. TPAHCAKUWUJE CA MOBE3AHUM CTPAHAMA

BehuHckn BnacHuk OpywTsa je gpywTtBo Tenekom Cpbuja a.n. Beorpag, umnju je BehuHckn BnacHuk Penybnuka
Cpbuja. Crbegeha canga noTpaxuBama M obaBe3a Ccy npouvsaluna n3 TpaHcakuuja o6aBrbeHNX ca NOBE3aHUM
cTpaHama:

(a) W3BJELUITAJ O PUHAHCUJICKOM MOJTIOXKAJY
Y KoHBepTUOMNHMM MapKama
30.jyn  31. peuembap

2019. 2018.
AKTUBA
a) MoTpaxunBama of Kynaua:
- Tenekom Cpbwja a.n. beorpag 3,619,791 1,742,380
- MTEN p.o.0. MNMogropuua 2,653,253 2,947,772
- Mtel Austria GmbH beu 2,999,200 1,885,259
- Logosoft po.o.0. CapajeBo 348,411 297,715
- BnvuHeTt g.0.0. bawa Jlyka 1,206,597 -
- Tenpag Het a.0.0. bujersnHa 999,107 -
11,826,359 6,873,126
©0) ObpayyHaTn, a HehakTypucaHn NPUXOAN:
- Tenekom Cpbwja a.n. beorpag 1,204,655 1,003,714
- MTEN g.o.0. Mogropuua 206,370 187,709
- Mtel Austria GmbH Beuy 47,908 5,820
- Logosoft po.o.0. CapajeBo 38,545 24,620
1,497,478 1,221,863
B) [lyropoyvHun KpeauTu:
- Logosoft o.0.0. CapajeBo 2,198,928 2,495,626
B) KpaTKOpOo4HM KpegnTu:
- Logosoft p.o.0. CapajeBo - 90,000
- Mtel Austria GmbH Beu 2,933,745 -
2,933,745 90,000
YkynHo nompaxueama 18,456,510 10,680,615
NACUBA
a) ObaBe3e npema gobasrbaynma:
- Tenexom Cpbwja a.n. beorpag (4,370,774) (2,102,555)
- MTEN p.o.0. Mogropuua (97,882) (1,175,865)
- Mtel Austria GmbH Bbeu (4,289) (1,379)
- HD - WIN g.o.0. Beorpag (166,832) -
- Logosoft po.o.0. CapajeBo (262,453) (638,410)
- GO4YU ga.o.0. beorpag - (12,126)
- BnvuHet g.0.0. bawa Jlyka (7,601) -
- Tenpag Hert a.0.0. bujerbmHa (32,310) -
- MTEN p.o.0. Mogropuua - 3a HedakTypucaHe Habaske - (97,792)
(4,942,141) (4,028,127)
©0) ObpayyHaTy (NpoumjeHeHM) TPOLLKOBU:
- Tenekom Cpbwja a.n. beorpag (2,463,938) (1,986,987)
- MTEN p.o.0. Mogropuua (567,957) (613,428)
- HD - WIN g.0.0. beorpag (166,832) (122,044)
- Mtel Austria GmbH Beu (759,826) (226,421)
- Logosoft po.o.0. CapajeBo (26,245) (25,918)
- GO4YU ga.o.0. beorpag (27,382) (12,126)
- BnvuHeTt g.0.0. bawa Jlyka (25,501) -
- Tenpag Hert g.0.0. bujerbmHa (23,958) -
(4,061,639) (2,986,924)
YkynHo obasese (9,003,780) (7,015,051)
Hemo nompaxueama 9,452,730 3,665,564
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36. TPAHCAKLUJE CA MOBE3AHUM CTPAHAMA (HacTaBak)

() M3BJELLUTAJ O YKYNMHOM PE3YNTATY

nPuxogu

a) MNpuxoawn oa npopaje ycnyra:
- Tenekom Cp6buja a.a. Beorpag
- MTEJ p.0.0. Moaropuua

- Mtel Austria GmbH Beu

- Logosoft p.o.0. CapajeBo

- bnvyHeT g.0.0. bawa Jlyka

- Tenpap Het g.0.0. bujerbuHa

6) Mpuxoam op npoaaje pobe:
- Mtel Austria GmbH Beu

- Logosoft p.o.0. CapajeBo

- BrnimuHeT a.0.0. bana Jlyka

- Tenpap Het g.0.0. bujerbuHa

B) OcTtanu npuxogu:

- Tenekom Cpbuja a.a. beorpag
- Mtel Austria GmbH Beu

- Logosoft p.0.0. CapajeBo

- BrnimuHeT a.0.0. bana Jlyka

- Tenpap Hert g.0.0. BujerbunHa

YkynHo npuxodu

PACXOOU

a) TpoLukoBu MehyHapogHor obpayyHa
- Tenekom Cpbuja a.a. beorpag

- MTEN g.0.0. Moaropuvua

- Mtel Austria GmbH beuy

- Logosoft p.0.0. CapajeBo

- BrnimuHeT a.0.0. bana Jlyka

- Tenpap Het g.0.0. bujerbuHa

6) TpoLukoBM oapkaBara
- Tenekom Cp6buja a.a. beorpag
- MTEJ p.0.0. Moaropuua
- Logosoft p.0.0. CapajeBo

B) TPOLUKOBM HaKHaAa 3a eMUTOBaHe cagpxaja
- Tenekom Cp6buja a.a. Beorpag

- HD - WIN g.0.0. beorpag

- GO4YU g.o.0. beorpag

r) TpOLIKOBW OCTanMx NPon3BOAHNX ycnyra
- Tenekom Cp6buja a.a. Beorpag

- MTEJ p.0.0. Moaropuua

- Logosoft a.0.0. CapajeBo

- bnvyHeT a.0.0. bawa Jlyka

- Tenpap Hert g.0.0. BujerbunHa

n) Tpowkosu npogate pobe

- Logosoft p.o.0. CapajeBo

- Mtel Austria GmbH Beu

- bnnyHeT g.0.0. bawa Jlyka

- Tenpap Hert g.0.0. BujerbuHa

Y KoHBepTUOMNHMM Mapkama

Mepuop koju ce

Mepwogp koju ce

3aBpluaBa 3aBpluaBa
30. jyna 30. jyHa
2019. 2018.
9,627,542 9,453,507
1,493,294 1,493,285
505,818 303,318
822,701 915,030
2,702,590 -
1,133,793 -
16,285,738 12,165,140
117,208 300,910
41,360 70,304
13,992 -
26,393 -
198,953 371,214

- 26,990

- 25,646

16,988 -

110 -

2,596 -
19,694 52,636
16,504,385 12,588,990
(7,183,805) (7,461,107)
(798,956) (798,957)
(2,473) (1,407)
(241,340) (619,747)
(77,520) -
(112,779) -
(8,416,873) (8,881,218)
(23) (4,344)
(58,675) (36,965)
(115,946) (119,159)
(174,644) (160,468)
(1,736,458) (519,967)
(1,000,994) (732,263)
(82,145) (72,757)
(2,819,597) (1,324,987)
(779,006) (688,811)
(1,080) (1,035)
(432,285) (424,879)
(38,524) -
(16,703) -
(1,267,598) (1,114,725)
(41,031) (70,304)
(111,622) (286,462)
(12,680) -
(25,136) -
(190,469) (356,766)
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YkynHo pacxodu (12,869,181) (11,838,164)

Hemo npuxodu 3,635,204 750,826

36. TPAHCAKLUJE CA MOBE3AHMM CTPAHAMA (HacTaBak)

(6) M3BJELLUTAJ O YKYNHOM PE3YNTATY (HacTaBak)

Mepuopa koju ce Mepuopa koju ce

3aBpwaBa 3aBpLwiaBa
30. jyHa 30. jyHa
2019. 2018.

KpaTkopo4Ha npumama Krby4yHor pykoBogeher oco6rba:
- N3BpwHu ogbop (337,047) (339,936)
- YnpaBHu og6op (125,207) (147,267)
- Opbop 3a pesusnjy (29,236) (44,115)
(491,490) (531,318)

Krby4Ho pykoBogehe ocobrbe He npuma HakHage 3a godartHe ayropodHe 6eHeduumje, ogHocHo 6eHeduumje no
npecTaHKy 3anocnewa, ocum 6eHeduumja objenogarweHnx y Hanomenn 3.15.

TpaHcakumje ca NoBe3aHUM NuuMMa Cy BpegHOBaHe Mog UCTUM UK CIIMYHUM KOMepLUUjanHUM YCroBUMa Kao u
TpaHcakumje ca ApyruMm npaBHMM nuuuma. Ha gaH cactaBrbakba OBMX HEKOHCONMOOBaHUX (OUHAHCUJCKNX
uspjelTaja, [ApywTBO HEMa OYEeKMBaHWUX KpeaUTHUX rybuTaka mo OCHOBY Kojux 6u ce u3spLumna ucrnpaska
BpPUje4HOCTU NOTPaxXuUBara o NoBe3aHUX NpPaBHUX nuua.

37. 3APAOA N OAMBUOEHOA MO AKLINJU
Y KoHBepTMOMNHMM Mapkama
Mepuop Koju ce 3aBpLiaBa

30. jyHa
2019. 2018.
HeTo pobutak obpayvyHckor nepmoaa 17,449,948 22,571,691
MpocjevaH noHaepucaH 6poj nsgaTnx akuuja 491,383,755 491,383,755
3apaga no akumju (ocHoBHa U1 paspujefeHa) 0.0355 0.0459

Oana 3. jyHa 2019. roguHe CkynwiTuHa akumoHapa [pywTBa je goHunjena Oanyky o pacnogjenv gujena nooutu
13 2018. roamnHe, MO KOjOj je M3BpLUEHa pacnogjena 4oOuTW BracHMUMMa kanuTtana, y cknagy ca CratyTom
OpywTBa, y nsHocy of 38,445,821 KoHepTnbunHy mapky (0.07824 KoHBepTubunHe mapke guBuaeHZe Mo
akumjn).

ObGaBe3e 3a npeocTare HeucnnaheHe guBnaeHae akumoHapuma Ha aad 30. jyHa 2019. roguHe usHoce 26,604,215
KoHBepTubunHmx mapaka (31. geuembap 2018. rogune: 9,884,812 KonBepTnbnnHux mapaka).

38. NOTEHUWJANHE OBABE3E
Cydcku cnoposu
[OpylwITBO Ce NOBpPEeMEHO jaBrba Kao TyXeHa CTpaHa y CnopoBMMa Koje hu3nyka u npasBHa nvua BOAE MpoTUB
OpywTa. MNpounjerseHe noTeHumjanHe obaBe3se [pyLiTBa No CyackuM CnopoBmMa y kojuma je [OpylwTBo TyxeHa

ctpaHa Ha gaH 30. jyHa 2019. roanHe nsHoce ykynHo 50,611,382 KoHBepTuOUNHe Mapke, He ykibydyjyhn edekte
noTeHUMjanHMX 3aTe3HNX KamaTa ¥ TPOLLKOBa CyACKUX COpoBa.
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HajsHauajHuju cnop je oHaj y kojem ce Kao Tyxunay jasrea Crumb group £.0.0. bujersmHa y usHocy og 42 mununoHa
KoHBepTnbunHuux mapaka. Ynpasa [pyliTBa KOPUCTU NpaBHe cagjeTe 3a rope HaBeAEeHW Crop, Ha OCHOBY KOjUX
Bjepyje Aa je BjepoBaTHoha HeraTuBHor ncxoga no JpywitBo Mana, ¢ 063Mpom Ha YnHeHULY Aa He MOCTOjU BarbaH
NpaBHM OCHOB 3a HaBeEeHM crop.
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38.

39.

39.1.

39.1.1.

39.1.2.

NOTEHUWJAINTHE OBABE3E (HacTaBak)

YBjepete 0 HEOCHOBAHOCTM TY>XOEHOT 3axTujeBa ycMmjepeHor NpoTue [pylTBa, YnpaBa TeMerbi Ha YukbeHnuama
[a cy y OBOM Cryyajy HaanexHun opraHu, y 3akoHoMm npeasmheHoM nocTynky, Beh yTBpannu Aa NnpoTUBMNPaBHOCTY
Ha cTpaHu [pywTBa Huje 6uno. Ynpaea, garbe, He ovekyje Aa he KoHayaH Ucxo[ HaBedeHOr cropa 3Ha4ajHo
yrpo3nTn martepujanHo-uHaHCKjCKO nocrnosakwe [pywtea. Ha ocHOBY HaBegeHWx uukbeHuua [pywitBo Huje
€BUAEHTMParno pesepBrcara No OCHOBY AaTOr CMopa, HUTWM cMaTpa Aa cy Aarba objenogarvBarkba HeonxoaHa.

Kao wTo je objenopgaweHo y HarnomeHu 29 y3 comHaHcujcke usselutaje, Ha aaH 30. jyHa 2019. roanHe OpywTBo je
opmmparno pesepBucara 3a NnoTeHunjanHe rybutke koju Mmory nponctehn n3 cyackmx cnopoBa y yKynHoOM U3HoOCy
on 61,224 KoHsepTnbunHe mapke. PykoBoactso [pyliTBa npoujerwyje Aa Hehe HacTatv matepujanHo 3Ha4vajHu
rybmum no ocHOBY Mcxoda npeocTanux CyacKux CopoBa y TOKY, M3HaJ M3HOCca 3a KOju je 3BPLUEHO pe3epBucatse.

PUNHAHCUJCKU UHCTPYMEHTU

YnpaBrbawe pM3MKkom Kanutana

Linrs ynpasreawa kanutanom je ga [pylwTBO 3agpXu CnocobHOCT Aa HacTaBu Ca CBOjUM MOCIIOBaHkeM Yy
HeorpaHuyeHoMm nepvogy y npeasuameoj OyayhHOCTW, kako 61 ouvyBano onTumarHy CTPYKTypy Kanutana ca
unMrbem Aa cCMamu TPOLLKOBE KanuTana, a akumoHapuma obesbujeau amsuaeHae.

[pylwTBO NpPaTV KanuTan Ha OCHOBY KoeduLMjeHTa 3a4yXeHOCTH.

MeHapmeHT [pywtBa npernega CTPykTypy kanutana no noTpebu. Ha ocHoBy Tor npernega [pyliTBO
ypaBHOTEXaBa CTPYKTYpY Kanutana npeko HOBMX AYropovHWMX MHBECTULMjA, KAO0 1 y3MaHa HOBUX KpeauTa unm
oTKyna noctojehux. LljenokynHa ctpaTternja pyLiTBa 3a ynpasrbarie KanmtanoM je HenpommjereHa.

Pauuo ykynHe 3adyxeHocmu npema kanumary

MokasaTersu 3agyxeHocTu [pyluTBa ca CTakweM Ha Kpajy nepuoga of LIecT mjeceun koju 3aspasa 30. jyHa
2019. roanHe 6unu cy crbegehu:

Y KoHBepTMOMNHUM Mapkama

30. jyH 31. peuembap

2019. 2018.

3aayxeHocT (a) 262,199,732 187,782,085
[OTOBUHA M FOTOBUHCKN €KBUBANeHTn (20,346,725) (69,768,328)
Hemo 3adyxeHocm 241,853,007 118,013,757
KanuTan (6) 655,766,078 676,761,630
Pauvuo ykynHoe Oyeoear-a rnpema Kanumary 36.88% 17.44%

(a) 3apyxeHOCT ce OO4HOCK Ha AyropoyHe KpeauTHe obaBe3se, kao 1 Tekyha gocnujeha oyropodYHux KpeauTHUX
obaBe3sa.

(6) Kanutan ykrbyyyje akumjcku kanuTan, pesepsBe, HepacnopeheHu pobutak u rybutke op dmHaHcujcke
MMOBUHE MjepeHe No dep BpujeaHOCTM KpO3 ocTanm yKynHu pesynrar.

3HayvajHe padyyHosoOcmeeHe NMonumuke y ee3u ca (huHaHCUjCKUM UHCMpPYyMeHmMumMa
3HavajHe payyHOBOACTBEHE MONUTUKE W YCBOjeHa Hayena, ykibyyyjyhn Kputepujym 3a npusHaBake, OCHOBE

Mjepera 1 OCHOBe NMpu3HaBaka NpuxoAa 1 pacxoaa 3a CBaKy kaTeropujy omHaHCHjcke MMOBUHE, (PUHAHCUjCKMX
obaBesa 1 kanuTana, getareHuje cy objawreHe y HarnomeHu 3 y3 HekoHconMaoBaHe oUHaHCKjcke U3BjeLuTaje.
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39. ®UHAHCUJICKU UHCTPYMEHTMW (HacTaBak)

39.2. Karteropwuje chmHaHCHjCKMX MHCTPYMeHaTa

Kateropuje dmHaHcujckux nHcTpymeHaTta Ha aaH 30. jyHa 2019. un 31. geuembpa 2018. roguHe cy npukasaHe y
HapenHoj Tabenu:

Y KoHBepTUOMNHMM MapKkamMa
30. jyH 31. peuembap

2019. 2018.

®duHaHCcHjcKa MMOBUHA
®durHaHcuWjcka MMOBUHA Ynja ce dep BpujeqHOCT Mjepu no
aMOpTN30BaHOM TPOLLIKY 102,224,940 205,591,563
DdurHaHcujcka MMOBUHA Ynja ce doep BpUje4HOCT Mjepu Kpo3 ocTanm
YKyMHUM pesynTaTt 6,109 5,788

102,231,049 205,597,351
®PuHaHcujcke obaBe3e No aMOPTM30OBaHOj BpUjeaHOCTU 412,277,930 257,249,425

39.3. UwumbeBu ynpaBrbawa hMHaAHCUjCKUM pu3mumma

Y cBOM pefoBHOM MocrfoBawy, [pylWwTBO je, Y pasnMyntom 06umy, M3NoXeHo oapeheHMM UHAHCKjCKUM
p13nLmMma, 1 TO: TPXKMLLHOM pU3KnKy (Koju obyxBaTa pu3uK o4 NPOMjeHe Kypca CTpaHuX BanyTa, pUsnK o npoMjeHe
KamaTHMX CToMna 1 pu3nK og NpoMjeHe LinjeHa), puanky NMKBUAHOCTN U KPEAUTHOM PU3NKY. YNpaBrbake pusmunva
y ApywTBy je yCMjepeHO Ha MUHUMU3NpaHe MOTEHUMjanHUX HeraTUBHUX yTuuaja Ha PUHAHCKJCKO CTawe K
nocnoeawe [pywitea y cuTyauuju HenpeaBnaMBOCTM (PUHAHCUJCKUX TpXuWTa. Ynpasrbake pusmunma
neduHMCcaHo je padyHOBOACTBEHNM nonutukama OpywTea.

Y nepuopay oA WecT mjeceLm koju ce 3aBpwasa Ha aaH 30. jyHa 2019. roguHe [pyLuTBO HUje cTynano y TpaHcakuuje
ca u3BedeHUM (UHaAHCUJCKMM WMHCTPYMEHTUMa (AepuBaTuma), Kao LITO Cy CBOMOBM KamMaTHUX cToma wunu

dopBapau.
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39.

Q)
(a)

(6)

PUNHAHCUNJCKUN UHCTPYMEHTMW (HacTaBak)
TPXULIHU PU3NK
Pu3uk 00 npomMjeHe Kypca cmpaHux eanyma

Mako guno cBojux TpaHcakumja OpywTBo 06aBrba y CTpaHuM Barlytama, MeHalMeHT [pylwTea cmaTtpa Aa [pywTBo
HMje 3Ha4ajHO M3NOXEHO PWU3UKY Of MNPOMjeHe Kypca CTpaHuX BanyTa MpUMKOM MOCroBawa y 3eMribu U
WHOCTPaHCTBY, jep yrnaBHOM obaBrba CBOje NMOCNOBHE TpaHcakuuje y nokanHoj sanytun (KoHBepTnbunHa mapka),
kao u y EUR 3a koju je KoHBepTuGunHa Mapka Be3aHa ¢ukcHMM BanyTHum kypcom (1 EUR = 1.95583
KoHBepTubunHe mapke).

Y cknagy ca HaBedeHUM, MeHaLMeHT [pyliTBa Huje BpLUMO aHanu3y OCjeTIbUBOCTM Ha NPOMjeHe Kypca CTpaHunX
BanyTa, n3yseB 3a npomjeHe USD jep uma ogpeheHe obaBese y Toj CTpaHoj BanyTu.

KrmrosoacteeHa BpujedHOCT (UHAHCKMjcke MMOBMHE WM obaBe3a [pywTBa Yy CTpaHMM BanyTama Ha [faH
u3BjellTaBaka je creegeha:

Y KoHBepTUOMNHMM Mapkama

WUmosuHa Ob6aBese

30. jyH 2019.  31. neuembap 2018. 30. jyH 2019. 31. neuembap 2018.

EUR 14,622,426 12,800,772 159,997,962 137,843,439
usD 554,706 566,435 3,199,507 3,306,165
CHF 1,516 2,075 225 1,476
GBP 947 2,186 22,053 -
HRK 1,030 1,028 - 6,550
RSD 5,032 4,311 - 3,674
15,185,657 13,376,807 163,219,747 141,161,304

AHanu3sa ocjemsrbugocmu

AHanunsa ocjeTrbUBOCTU Ha NPOMjeHe Kypca CTpaHux BanyTa je ypaheHa Hajsehum gujenom Ha USD, n ogpeheHa
Ha OCHOBY M3MOXEHOCTU PU3NKY NPOMjEHEe Kypca CTpaHMX BanyTa Ha Kpajy u3sjeLuTajHor nepuoaa.

YKkonuko 6u ce Kypc cTpaHux Banyta noBehao/cmawuo 3a 10%, HeTo fobutak [pywTBa 3a nepuoa of LecT
Mjeceua koju ce 3aBpLluiaBa Ha aaH 30. jyHa 2019. roanHe 6uo 6u mawn/Behmn 3a nsHoc og 5,120 KoHBEpTMOMNHUX
Mapaka (3a nepuop o4 LWeCT Mjeceum Koju ce 3aBpliaBa Ha aaH 30. jyHa 2018. roguHe: 9,230 KoHBEpTMOUNHMX
Mapaka).

Pu3uk o0 npomjeHe kamamHux cmona

[pyLITBO je N3NOXeHO pa3HMM pusnumnma Koju, Kpos edoekTe NpoMjeHa BUCMHE TPXKULLHMX KamaTHUX cTona, ajenyjy
Ha HeroB MHaHCKjCKM Monoxaj n TokoBe rotoBuHe. C ob63upoM Aa [pylwITBO HEMa 3Ha4yajHy KamMaTOHOCHY
MUMOBMHY, Npuxoau [pyLuTea Ccy y 3Ha4ajHOj Mjepy He3aBUCHW Of, NMPOMjEeHe TPXULLHMX KamaTHUX cTona.
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39.3. UwumbeBu ynpaBrbawba (PpMHAHCUjCKMM pusMLmuMa (HacTaBak)

Q)
(6)

(e)

(2

TpPXULWHKU PpU3UK (HAacTaBaKk)
Pu3uk 00 npomjeHe kamamHux cmorna (Hacmaeak)

Pusnk OpywitBa og npomjeHa kamaTHUX CTOMa MpouMCTUYEe MPBEHCTBEHO M3 obaBe3a MO OCHOBY MPUMIbEHMX
OyropovHunx kpeauTa oa Aobasrbava. Kpeant npumrbeHun no npomjersuBum KamaTHUM ctonama nsnaxy Opywtso
KamaTHOM pU3nKy TOKOBa rOTOBMHE, AOK KPEAUTU NPUMIBEHU MO PUKCHUM KaMaTHUM cTonama usnaxy [ApyLTso
pu13nKy nNpomjeHe dep BpujegHOCTU KaMaTHUX cTona.

Tokom nepuoaa of WwecT Mjeceum Koju ce 3aspluasa 30. jyHa 2019. roguHe, Hajsehn ano obasesa no kpeguTuma
Ovo je ca BapujabunHom kamaTHOM cTonoMm, koja je Be3daHa 3a EURIBOR. O6GaBese no kpeautuma ca
NPOMjeHIbUBMM KaMaTHUM cTomnama cy Hajsehum avjenom y ctpaHoj Banytu (EUR).

[OpyLlITBO BPLUM aHaANU3y U3NOXEHOCTU PU3NKY OF NPOMjeHe KaMaTHUX CTorna Ha AMHAaMMUYKOj OCHOBU y3umajyhu y
063np anTepHaTuBHe n3Bope dunHaHCMpara u peduHaHcupana, npuje ceera 3a AyropoyHe obasese, jep OHe
npeacTaBrbajy HajaHa4ajHujy KamaTOHOCHY No3uuunjy.

[pywTBO joW yBMjeK He BPLUM CBOM MPOMjeHSbUBE 3a (DUKCHY kamaTHy cTomy unu obpHyTo, anu npegy3vma
ogroeapajyhe mjepe pagu obesbjehera kpeanTa og 6aHaka nod NOBOSbHUUM yCroBMMA.

AHanu3sa ocjemsrbugocmu

AHanusa ocjeT/bMBOCTM Ha NpOMjeHe KamaTHMX cTorna je oapefeHa Ha OCHOBY U3MOXEHOCTUM KamaTHMX cTona
HegepuBaTMBHUX WHCTPyMeEHaTa Ha Kpajy u3BjewTajHor nepuoga. 3a npomjermBe kamaTHe ctone obasesa,
aHanu3a je npunpeMrbeHa nog NpeTnocTaBkoM Aa je HeM3MUPEHN N3HOC obaBe3a Ha Kpajy M3BjeLuTajHor nepuoaa
OMO Hen3MMpeH y TOKY LiMjenor u3ejeLluTajHor nepyoaa.

Y cnyyajy Aa je kamaTtHa ctona Ha obaBese Mo HoOBYaHUM M POBHMM KpeanTMma y TOKy U3BjeLuTajHor nepuoga buna
Beha/mara 3a 10%, y3 octane HenpomujereHe Bapujabne, HeTo gobuTak OpyliTBa 3a nepmoa oA WeCT Mjeceum
Koju ce 3aBpliaBa Ha aaH 30. jyHa 2019. rogmHe 6uo 6u mamwu/Behu 3a n3Hoc oa 196,405 KoneepTnbmnHux mapaka
(3a nepuoa opf wecT Mjeceum Koju ce 3aBpLuasa Ha aaH 30. jyHa 2018. roaunHe: 28,877 KoHBepTUOMITHUX Mapaka)
kao pesynTaT Beher/marer pacxoaa kamaTa.

Pu3uk 00 npomjeHe yujeHa kanumana

Tokom m3BjeLUTajHOr Nepuoga of LecT Mmjeceun koju ce 3aspwasa Ha aaH 30. jyHa 2019. roaunHe, dpywTBo je
N3noxeHo oapeheHoM pu3MKy oA NpOMjeHa LujeHa BriacHUYKUX XapTuja og BpujegHocTu. HaBegeHa ynarawa ce
ApXe BULLE 3a cTpaTermjcke CBpxe, Hero 3a CBpXe AHEBHOr TProBawa, U hrMa ce akTUBHO He Tpryje.

PU3nK NUKBUOHOCTU

YnpaBrearwe NMKBMAHOWNY je LeHTpanvM3oBaHO Ha HuMBoy [pywTBa. 3a ynpaBrbake PU3NKOM FMKBUOHOCTU
OAroBOpaH je MeHalmeHT [pywTBa Koju je ycnocTaBuo ofpefeHe npoueaype y Be3n ca AYropovyHUM W

KPaTKOPOYHWUM YNpaBrbakemM PU3NKOM NIUKBUAHOCTU.

[pywTBO CBOjOM MMOBMHOM WM obaBe3aMa ynpaBrba Ha Ha4dMH Koju My o0e3bjefyje ga y cBakOM TpPeHyTKy
ucnywaBa cBe CBoje obaBese.

[pywTBO pacnonaxe AOBOSbHNUM M3HOCOM BUCOKO NINKBUAHUX CpefcTaBa (rOTOBMHA N FOTOBMHCKN eKBUBANEHTH),
Kao M KOHTUHYMpPaHUM NPUIIMBOM HOBYaHWX CPeACcTaBa of peanusauuje ycrnyra koju omoryhaea aa cBoje obaBese
n3mupyje y poky gocnujeha.

OpyLITBO HE KOPUCTU PUHAHCUK]CKE AepuBaTe.

Y unrby ynpaBrbaka puavkoM NIMKBUOHOCTU, [IpyLUTBO je yCBOjUo huHaHCHjcke NoNMTUKe Kojuma je gedmHucaHa

aucnepsvja y HMBoOMMa oOAnyymBaka nNpunukoMm Habaeke oppeheHux pobapal/ycnyra. OBa agucnepsunja je
o6e3bujeheHa yTBphrBarkemM nuMnTa 4o Kojux nojeamHa nuua unm opraxduv y Opywtey oany4dyjy o Hekoj Habasuu.
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39. ®UHAHCUJCKU MHCTPYMEHTM (HacTaBak)
37.3. UwumbeBu ynpaBrbawba (PpMHAHCUjCKMM pusMumuMa (HacTaBak)
(2) Pu3uk NnMKBMAHOCTN (HacTaBak)

PouHocT gocnujeha cdmHaHcujcke nMoBuHe 1 obasesa [pywTea Ha aaH 30. jyHa 2019. un 31. geuembpa 2018.

roguHe:
®durHaHCHjcKa UMOBMHA Y KoHBepTUOGMIHUM MapKama
30. jyHu 2019. . Oo 3 ) 3-12 1-2 2-5 npeko 5
mjeceua Mjeceum rogviHe roguHa roguHa YKynHo
Be3 kamama
-KpeauTu n notpaxveara
(ykrby4yjyhu rotoBuHy u
rOTOBUHCKE EKBMBAmNeHTe) 94,699,023 750,000 1,448,928 - - 96,897,951
94,699,023 750,000 1,448,928 - - 96,897,951
Ca ¢pbukcHOM KamamHOM
cmonom
-®ep BpujegHoCT no
aMOpTU30BaHOM TPOLLIKY 52,643 5,254,725 34,136 27,511 - 5,369,015
YkynHo 94,751,666 6,004,725 1,483,065 27,511 - 102,266,966
31. peuemb6ap 2018.
Be3 kamama
-KpeauTu n notpaxveara
(ykrby4yjyhu rotoBuHy u
rOTOBUHCKE eKBUBAreHTe) 134,937,696 1,046,698 1,448,928 - - 137,433,322
134,937,696 1,046,698 1,448,928 - - 137,433,322
Ca ¢pbukcHOM KamMamHoOM
cmonom
-®ep BpujegHoCT no
aMOpTU30BaHOM TPOLLIKY 208,839 62,533,774 157,882 6,288,771 - 69,189,266
YKyrnHo 135,146,535 63,580,472 1,606,810 6,288,771 - 206,622,588
®uHaHcmjcke obaBese Y KoHBepTMOGUNHMM MapKama
30. jyHu 2019. . Oo 3 ) 3-12 1-2 2-5 npeko 5
mjeceua Mjeceum rogviHe rogvHa roguHa YKynHo
Ocmane obasese o
amopmu308aHOM MPOWKY
-Bes kamaTa 73,173,314 6,709,090 - - - 79,882,404
-UHcTpymeHTH no BapwjabunHoj
KamaTHOj cTonwm 10,691,776 43,440,403 52,216,073 128,748,313 31,538,218 266,634,783
-MIHCTpYyMeHTH No urKcHOj
KamaTHOj cTonwu 5,847,014 11,508,490 14,658,906 30,634,399 8,337,042 70,985,851
YkynHo 89,712,104 61,657,983 66,874,979 159,382,712 39,875,260 417,503,038
31. peuemb6ap 2018.
Ocmane obasese o
amopmu308aHOM MPOWKY
-Bes kamaTa 64,288,779 5,178,561 - - - 69,467,340
-UHcTpymeHTH no BapwjabunHoj
KamaTHOj cTonm 7,475,855 21,395,733 36,344,220 83,033,011 40,502,170 188,750,989
-MIHCTpYyMeHTH No durKcHOj
KamaTHoj cTonu - - - - - -
YKyrnHo 71,764,634 26,574,294 36,344,220 83,033,011 40,502,170 258,218,329
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39.

PUHAHCUJCKN UHCTPYMEHTU (HacTaBak)

39.2. UwumbeBu ynpaBrbawa MHAHCUjCKMM pu3mumMMa (HacTaBak)

()

3)

Pu3unk nukBMaHocTn (HacTaBak)

Mpernen pocnujeha uHaHCKjCKUX WHCTpymMeHaTa (UMOBMHE W obaBe3a) je HanpaBfbeH Ha OCHOBY
HEeMCKOHTOBaHMX HOBYaHMX TOKOBa (DMHAHCUKjCke MMOBUHE 1 0b6aBe3a, YKIby4dyjyhu n kamaTte Ha Ty MMOBUHY Koje
he 6utn 3apaheHe (ocum Ha cpencTtBa 3a koja [dpywTBO oyekyje ga he ce HOBYaHW TOK MOjaBUTU Yy OPYroM
nepvopay), 0AHOCHO Ha OCHOBY HajpaHujer AaTyma kafa ce oA [ipyLuTea MOXe TPaXuTun Aa nnatu Hactany obasesy.

M3HoCcK ykrbyyeHn y npeTxoaHe Tabene 3a ouHaHCcujcke MHCTPYMEHTe (MMOBUHY 1 obGaBe3e) No BapujabunHUM
KamaTHMM cTonama mory 6UTW npeaMeT NPoMjeHe YKONMKO ce NpoMjeHe y BapujabunHum kamaTHUM cTtonama 6yay
pasnukoBane of NpouujeeHnX kamaTHUX cTona yTBphEeHNX Ha Kpajy U3BjeLuTajHor nepuoaa.

KpeauTHu pusmk

KpeanTHu pnsmnk ce o4HOCK Ha puU3nK Aa apyra cTpaHa Hehe ncnyHuTu cBOje yroBopHe obasese npema [pyLiTsy,
wto he pesyntoBatn puHaHcujckum rybutkom [pywtea. [JpyWwTBO je YCBOjUNO NONUTUKE Y Be3n ca npaherem
KpeanTHe cnocobHOCTU NapTHepa, kao 1 3axTujeBara ogpeheHnx obesbjehena (konarepana), y cnyyajeBuma raje
je To Moryhe, a y uwby CMamMBawa puanka oOf MNOoTeHUujanHux UHaHCKjckux rybuTaka HacTanmx
HeucnykwaBakem ogpefheHnx yroBopHnx obasesa.

KpeauTHn puamk HacTaje koA noOTpaxwuBaka Of MPaBHUX W (PU3NYKMX NWua, FOTOBMHE W TOTOBUHCKMX
ekBuBaneHara, fenosuTa y 6aHkama 1 orHaHCKjCKMM MHCTUTYLUMjaMa, kao 1 npeysetux obasesa.

[pywTBO je W3NOXEHO KPeaWTHOM pu3uKy Yy orpaHuyeHoj mjepu. O6esbjeherwe o KpeguTHOr pusmka
YyCNoCTaBibEHO je npegy3uMmawem ogpeheHux mjepa n  akTMBHOCTM Ha HuBoy [pywTtBa. Y cnyvajy
HebnarospemeHor uamvpuearma obasesa KOpUCHMKa ycnyra npema [pywT By, uctuma ce oHemoryhaea fare
Kopuwhemne ycnyra.

Mopen Tora, OpylwTBO HEMA 3Ha4yajHy KOHLIEHTpauujy KPeAUTHOr pu3vka y Be3u ca noTpaxuBarwuMma, jep uma
Benukn Opoj MefycoGHO HemnoBe3aHWx Kymaua ca MnojeAMHayHo ManvMm  M3Hocuma ayrosawa. [lopen
oHemoryhaBana garser kopuwhera ycnyra, Kopucrte ce 1 crbegehn MexaHn3amu HannaTte: penporpamupasse ayra,
KOMMeH3auuje ca NnpaBHUM NUUMMa, YTyXeHa, BaHCyAcKa NopaBHawa 1 ocTarno.

Hannarta kpeguTta gatmx 3anocneHuma y OpywtBy ce o6e36jefyje kpo3 agMmuHUCTpaTuBHe 3abpaHe, O4HOCHO
yMametbe Nnnata 3a afekBataH U3HOC paTa, [OK 3arnocneHn Koju HanyLwTajy pyLuTBo, yroBOPOM PerymnuLly HaumH
ucnnaTe npeocTarnor Avjena u3Hoca kpeauTa y TpeHyTKy oanacka u3 JpyliTsa.

Y unrby MMHUMU3MPaHa KpeanTHOr pyusnka, [pyLuTBO je pa3suiio 1 oapxasarno oujeHy KpeauTHor puanka [pywTsa
Kako O KaTeropmsoBano M3MNOXEHOCTU Mpema CTeneHy pusnka HeucnyhwaBawa obaBesa. VHdopmauwnje o
KpPeOUTHOM pejTUHIY MNpyKajy AOCTYNHEe He3aBWCHE pejTUHI areHumje, y cny4ajy ga Hucy goctynHe, OpywitBo
KOpUCTW Apyre jaBHO JOCTYrNHe dmHaHcujcke nHdopMaLmje 1 Brnactute nogartke o Tpropawy [pyluTBa kako 6m
OLjeHnIo CBOje rMmaBHe Kymnue n octane ayxHuke. anoxeHocT [pyliTBa U KpeauTHU PEjTUHT CBOjUX YTOBOPEHMX
CTpaHa Ce KOHTMHYMpaHO npaTte W yKyrnHa BPWjeAHOCT 3akibyYeHuX TpaHcakumja ce wupu mehy ogobpeHum
napTHepumMa.
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39.

PUHAHCUJCKN UHCTPYMEHTU (HacTaBak)

39.2. UwurbeBu ynpaBrbawa MHAHCUjCKMM pu3MumMMa (HacTaBak)

(3) KpeauTHu pu3uk (HactaBak)
TpeHyTHM OKBUP 3a OLjeHy KpeauTHor puanka [pywTea cactoju ce oa crbeaehux kateropuja:
OcHoBe 3a Npu3HaBawe
Kateropwje Onuc OYEeKUBaAHMUX KpeaUTHUX rybuTaka
YroBopeHa CTpaHa WVMa HU3aK pU3NK 0f
HencnyhwaBawa obaBe3a M Hema pocnjene 12-mjecevyHun oMeKnBaHW KPeauTHU
Mpuxoayjyhun n3Hoce ryouum
M3Hoc je y kawmerwy >30 gaHa nnu je gowso 4o
3HayajHor nosehawa KpeauTHOr pusuka of KMBOTHM BUjek OYeKMBaHOr
CymmumBa NOYETHOr NpU3HaBaHa KpeauTHor rybutka — 6e3 ncnpaske
M3Hoc je y kawmewy >60 gaHa unu noctoje
Heuncnywene [OKa3n Koju ykasyjy Ha TOo ga je umMoBuHYy >KMBOTHM BUjEK OYEKMBAHOr
obaBsese noTpebHO ymarunTn KpeauTHor rybutka — ca ncnpaBskom
MocToje pokasu Koju ykasyjy Aa je AYXKHUK Y
036UIbHUM  UHaHCKjckuMm noTewkohama u ga
Otnnc pyna Hema peanHe uarnege 3a ornopaBak OTnucaHn nsHoc
Tabene y HacTaBKy npukasyjy KpeauMTHU KBanuTeT pMHaHCHjckux cpeacTasa [pyLliTBa, yroBOpEHUX CpeacTaBa
1 yrosopa 0 PMHaHCWjCKUM rapaHumjama, Kao U MakCUmarnHy U3noXxeHocT [pyluTBa KPeAUTHOM pU3nKy npema
oujeHama 3a KpeanTHU PU3KK.
12-
MjeceyHun
Excrepha Wurepua oqe:S:;aHu Bpyto UcnpaBska
30. jyn 2019. HanomeHe Kknacudm- knacudm- py np HeTto nsHoc
- - XXUBOTHMU U3HOC BpujeqHOCTU
Kauwuja Kauuja .
BUjek
KpeauTHOr
ryoutka?
Ratv kpeanTn v 18 H/M B 10,368,444 5344 10,363,100
nnacMmaHmu Henpuxogyjyhu BUjeK T ’ U
MoTpaxvearsa 20 H/M G HusotHM 155 88 038 57,857,029 70,231,009
Henpuxogyjyhu BUjeK
Ocrana 21 HN Mpuxoayjyhu n 1,906,800 668,065 1,238,735
noTpaxueara Henpuxodyjyhu
[oToBUHA 1
rOTOBWUHCKM 25 H/M Mpuxoayjyhun 20,346,725 20,346,725
€KBMBAIIEeHTU -
durHaHcujcka
cpencTBa Kkoja ce
HaKHaHO BpeaHyjy 17 H/M Mpuxoayjyhun 45,371 45,371
Nno amopTU30BaHoj
BpuMjegHocTH -
®dep BpWjeaHOCT Kpo3
ocTarny cBeobyxBaTHy 17 H/M Mpuxoayjyhun 26,600 20,491 6,109
noout
160,781,978 58,550,929 102,231,049
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4

®dep BpujegHoCcT
®ep 8pujedHocm huHaHcujckux cpedcmasa Koja Hucy spedHosaHa o ¢ep spujedHocmuma
M3y3eB kao LWTO je HaBeaeHo y HapeaHoj Tabenu, MeHayMeHT [pylwTBa cmaTpa Aa KiUroBOACTBEHA BPUjeaHOCT

uHaHCcKjcknx cpeactaBa M (PUHAHCHjckuX ob6aBe3a, MNpU3HATUX Yy NPUIIOKEHUM HEKOHCONWAOBAHUM
PrHaHCKjCKMM M3BjeLuTajuMa, anpoKkCuMmnpa HUxXoBoj ep BpUjeaHOCTU.

30. jyH 2019. 31. peuembap 2018.
KwsuroBoacrTBeHa ®ep KwurosopgcreeHa ®dep
BpWjefHOCT BpUWje[HOCT BpUjeaHOCT BpUje[HOCT
QDuHaHcujcka UMoBUHa:
durHaHcujcka nMoBMHa Ynja ce cep
BpWjeaHOCT Mjepy N0 aMOPTU30BaAHOM
TPOLLKY 44971 41,414 54,157 50,003
YkynHo 44,971 41,414 54,157 50,003

lMpeTtnoctaBke koje cy kopuwheHe 3a MpoujeHy TPeHyTHe TPXWULWIHE BPWjeAHOCTU  (PUHAHCUjCKNX
cpencTtaBa/obaBesa cy crbegehe:

e 3a kpaTkopouyHe nnacmaHe, nosajMuue u obaBese, KHWUIOBOACTBEHA BPMWjeOQHOCT je npubnukHa dep
BpUWjeqHOCTM 360r HUXOBOT KpaTKOr poka gocnujeha.

e 3a pyropoyHe nnacmaHe n obaBe3e 3a u3padvyHaBawe ep BPUJEOHOCTM KOPUCTM Ce MEeTOpA
ONCKOHTOBawa Oyayhmx HOBYaHMX TOKOBA MO TPEHYTHO] TPXWULLHOj KaMaTHOj CTOMM, Koja je Ha
pacnonarawy [pywTBy 3a cnMyHe UHAHCU|CKE NHCTPYMEHTE.

e 3a xapTuje o4 BpWjedAHOCTU pacnosfiokuMBe 3a NpoAajy KojuMa ce Tpryje Ha akTUBHOM TPXWULITY
uspadyHaBamwe ep BpWjegHOCTU Ce BPLUM HA OCHOBY TPEHYTHE TPXMULUHE BPUjeQHOCTU HaBedeHWUX
XapTuja of Bpuje4HOCTH.

HapenHa Tabena npeactaBrba aHanua3y (UMHAHCUJCKMX WHCTPyMeHaTa Koju cy BpPeAHOBaHW HAKOH Mo4YeTHOr
npusHaeaka no gep BpujeaHOCTU rpynncaHe y Husoe of 1 4o 3 y 3aBUCHOCTM of cTeneHa MoryhHoCTK npoLjeHe
dep BpujeaHOCTU.

e HuBo 1 ogmjepaBarba hep BpujeaHOCTN NpoM3nasu n3 KoTupaHe TPXULIHE BPUjeaHOCTU (HEKOPUTOBaHE)
Ha aKTUBHUM TPXMULUTUMA 332 UAEHTUYHY UMOBKHY 1 obaBe3e.

e HuBo 2 ogmjepaBara dhep BpUjeAHOCTN Npon3nasu U3 ynasHux napamerapa, pasnnuuntux o KotupaHe
TPXWLLHe BpujeaHocTn obyxesaheHe HuBoom 1, a koje cy Buar-uee U3 cpeacrtasa unmn obaeesa, AMPEKTHO
(Ha Nnpumjep, uMjeHa) unn MHONPEKTHO (Ha NpUMjep, NPOUCTEKITO N3 LUnjeHe).

e Huso 3 ogmjepaBatba pep BpUjeaAHOCTM Mpou3snasv M3 TEXHUKA MpoLjernBarba Koje YKIby4yjy ynasHe
napameTpe 3a ouHaHcKjcka cpeacTsa unn obasese, a Koju NpeacTaBrbajy nogaTtke Koju ce He Mory Hahu
Ha TPXULLTY (HEUCTPaXKEHW YNasHU napameTpu).

Y KoHBepTMOGMNHMM Mapkama

30. jyH 2019.
Hugeo 1 HuBo 2 Hugo 3 YKynHo
®DuHaHcujcka umosuHa:
durHaHcuKjcka MMOBMHA Ymja ce dep BpujeaHOCT Mjepu
Kpo3 ocTanu ykynHu pesyntaT (HarnomeHa 17) 6,109 - - 6,109
YKynHo 6,109 - - 6,109

YKynHu gobuum npukasaHy y ykynHOM ocTanom pesynTaTy ce ogHOce Ha (hMHaHcujcka cpeacTBa Ynja ce ep
BpUWjeaHOCT Mjepu Kpo3 ocTanu ykynHu pesyntat (Hoea 6aHka a.n. bawa Jlyka, HanomeHa 17).
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40. WHPOPMALUMUJE O CETMEHTUMA
40.1. UHgopmayuje o ceameHmuma
Ha paH 30. jyHa 2019. roavHe, n3BjewwTajHn cermeHTn [pywitsa, y cknagy ca MCOU 8, cy crbenehu:

1. dukcHa TenedoHnja n HTEPHET,
2. MobunHa TenedgoHuja.

40.2. Tlpuxodu u pe3ynmamu ceeameHama

Mpuxoam n pesyntatn cermeHaTa 3a nepuop of, WwecT Mjeceum koju 3aspwasa 30. jyHa 2019. rognHe gatum cy y
nperneay Koju cnujegu:

CITETE MoGunHa
30. jyH 2019. roauHe TenedoHunja n . YKynHo
TenedoHuja
MHTEpHeT
Mpuxogm og npopaje ycnyra 85,093,419 114,194,313 199,287,732
OcTanu nocrnoBHU Npuxoan 1,261,298 3,128,199 4,389,497
MHTepHu obpavyH namehy cermeHarta 32,446,167 14,402,602 46,848,769
;gf;ﬂ;”” matepujana, pobe v Besanux (6,182,276) (22,360,873) (28,543,149)
TPOLLKOBM 3aMoCneHnx (16,899,762) (21,422,321) (38,322,083)
TpoLukoBM amopTu3auuje (25,598,316) (30,598,132) (56,196,448)
TpoLKOBM NPON3BOAHMX yCnyra (26,424,836) (19,563,410) (45,988,246)
OcTanu nocrnoBHU pacxoau (3,915,820) (7,792,415) (11,708,235)
DUHaAHCKCKM NPUXOaM - KAMaTOHOCHM 212,653 327,209 539,862
durHaHCKjCKN NpUxoaun - ocTanm 31,327 56,907 88,234
O6esBpehere hrHaHCKjckMX cpeacTasa (616,115) (823,960) (1,440,075)
duHaHcujckn pacxoau (1,141,234) (1,588,319) (2,729,553)
MHTepHu obpayvyH namehy cermeHarta (16,552,356) (30,296,413) (46,848,769)
LOo6utak npuje onopesnBama 21,714,149 (2,336,613) 19,377,536
Mopes Ha gobutak (479,857) (1,447,731) (1,927,588)
HeTo aobuTak 21,234,292 (3,784,344) 17,449,948
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40.

40.2.

WH®OPMALIUMJE O CETMEHTUMA (HacTaBak)
lMpuxodu u pesynmamu ceameHama (Hacmaesak)

Mpuxoam n pesyntatv cermeHarta 3a nepuop oA LecT mjeceum koju 3aspwasa 30. jyHa 2018. roguHe gatum cy y

nperneay Koju cnujegu:

®ukcha Mo6unHa
30. jynn 2018. roguHe TenecdoHuja n . YKynHo

TenecoHuja

MHTEpHeT

Mpuxoan op npoaaje pobe u ycnyra 87,467,223 115,533,882 203,001,105
OcTanun nocnoBHW NpUXoamn 384,573 1,690,152 2,074,725
WHTepHn obpayyH namehy cermeHarta 30,350,040 15,056,008 45,406,048
;gﬁ;';gow MaTepujana, pobe U Be3aHUX (6,171,559) (23,291,882) (29,463,441)
TpOLLKOBM 3aMNOCNEHNX (16,541,601) (21,082,960) (37,624,561)
TpowkoBM amopTunsauuje (22,836,682) (26,603,333) (49,440,015)
TpOLKOBM NPON3BOAHMX YCryra (27,390,727) (25,681,892) (563,072,619)
OcTanun nocnoBHM pacxoau (3,371,437) (6,245,037) (9,616,474)
DUHaHCK|CKN NPUXOAMN - KAMaTOHOCHM 388,346 498,837 887,183
durHaHCKjCKM Npuxoaun - ocTanm 71,146 253,713 324,859
O6esBpehere hrHaHCKjckux cpeacTasa (33,290) (1,402,289) (1,435,579)
durHaHCKjckM pacxoau (229,313) (354,809) (584,122)

WHTepHN o6payyH namehy cermeHarta

(15,056,008)

(30,350,040)

(45,406,048)

[obuTak npuje onope3nBawa 27,030,711 (1,979,650) 25,051,061
Mopes Ha gobuTak (1,016,167) (1,463,203) (2,479,370)
HeTo no6utak nepuoga 26,014,544 (3,442,853) 22,571,691

Mpuxogu u pe3ynTaTu cerMeHaTa npukasaHu y NpeTxogHMm Tabenama (3a nepuop of LUeCT Mjeceuu Koju
3aBpasa 30. jyHa 2019. n 30. jyHa 2018. roguHe) npeacTaerbajy npuxoae reHepucaHe of nNpoaaje eKkCTepHUM
kynuuma. Mpuxoam n3amehy cermeHara y Toky nepvoga cy enMMUHUCAHW.

PauyHoBOACTBEHE NONMTMKE M3BJELLTAjHUX CEerMeHaTa Cy MAEHTUYHE Kao U pavyHOBOACTBEHe nonutuke OpylwiTea
onucaHe y HanomeHu 3.

[o6uTtak cermeHTa npeacTasrba NpPoUT CBAKOT CEIMEHTA, Ca YKIbyYEHOM arnokauujoMm CBUX TPOLUKOBA U TO Ha
6a3n npuxoda OCTBapEHWX Of CTpaHe CBaKor cermeHTa rnocebHo. To nmpefcTaBrba KpUTEpWUjyM MO KojeM ce
U3BjeLLTaBa Npema pykoBOAMOLMMA HAAMNEXHUM 3a [OHOLIEHE KIbyYHUX OAJyKa, Y LWIby anokauuje ageksaTHUX
pecypca CEerMeHTVMa, Kao U aHanvae hUX0oBKX pesynTaTa.

Mpuxoan OpywiTea oA rnaBHWX ycryra Cy AeTarbHO npukasaHu y HariomeHu 5 y3 HekoHconuaoBaHe onHaHCujcke
n3BjeLLTaje.
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40.

NWH®OPMALIUMJE O CETMEHTUMA (HacTaBak)

40.3. KanumarnHa ynazara ceameHama

41.

Kanutanxa ynarawa cermMeHarta y TOKy nepuoga cy crbepeha:

Y KoHBepTUOMNHMM Mapkama

®dukcHa
TenecdoHuja n Mo6unHa
UHTEPHET TenedoHnja YKynHo
30. jyHu 2019. roguHe
KanuTtanHa ynarawa (HarnomeHne 12 u 14) 42,627,610 40,173,084 82,800,694
30. jyHn 2018. roguHe
KanuTtanHa ynarawa (HanomeHne 12 u 14) 47,405,300 42,112,628 89,517,928

KanuTanHa ynarawa obyxsaTajy HabaBke HeMaTtepujanHux ynarakwa, HeKpeTHMHa 1 onpemMe y TOKy U3BjeLuTajHor
nepvopaa.

NOPECKU PU3NLIN

Peny6nuka Cpncka un BocHa 1 XepLeroBuHa TpeHyTHO Majy BULLE 3aKOoHa KOju perynuily pasHe nopese yBeaeHe
o[ CTpaHe HagnexHux opraHa. Nopesu koju ce nnahajy ykrby4yjy nopes Ha gopaTy BpujeAHOCT, nopes Ha fobutak
1 nopese Ha nnate (coumjanHe nopese), 3ajeqHo ca Apyrum nopeaunma. lNoped Tora, 3aKoHW Kojuma ce perynuiy
OBM MOPE3N HUCY BUNM NpUMjerMBaHN ayXKe Bpujeme 3a pasnuky of pasBUjeHUjuX TPXULIHUX NpuBpeaa, AoK Cy
MPONUCK KOjUM Ce BPLUM UMNIIEMEHTaLMja OBMX 3aKOHa YEeCTO HejacHW Unn He nocToje.

CxofgHo ToMe, y norneay nuTaka Be3aHuX 3a MOPECKe 3aKoHe orpaHnyeH je bpoj criyyajeBa Koju ce Mory KOpucTUTH
Kao npumjep. YecTto nocToje pasnuvke y Mulirbewy Mefly Ap>KaBHUM MUHUCTaApCTBMMA U OpraHM3auunjama Be3aHo
3a npaBHy WHTepnpeTauujy 3aKOHCKMX oApeabu LITO MoXe [OBECTU OO0 HEeW3BjeCHOCTM U cykoba uHTepeca.
Mopecke npwjase, 3ajeqHo ca Apyrum obnacTvma 3akoHCKOT perynuncara (Ha npumjep, nuTara LapuHa u AeBn3He
KOHTpoOne) cy mpeameT nperfnega M KOHTpona of Bulie oBnawheHux opraHa Kojuma je 3akoHOM omoryheHo
NponNucKBaHE jako CTPOrNX KasHu 1 3aTe3HUX kamaTa.

Tymayerbe Nopeckux 3akoHa 0f CTpaHe MOPECKWX BNacTu Yy OAHOCY Ha TpaHcakuuje 1 akTuBHOCTY [pyluTBa mory
ce pasnukoBaTy Of TymMayera MeHalMeHTa. Kao pesyntaT u3HeceHor, TpaHcakuuje mory Gutu ocriopeHe of
CTpaHe nopeckux Brnactu u [pylutey moxe 6UTn oapeheH AogaTHM M3HOC nopesa, kasHu 1 kamaTa. Y cknagy ca
3akoHom o [Nopeckoj ynpasu Penybnuke Cpncke, nepno 3actapjenocTv nopecke obaBese je NeT roaunHa.

To npaKkTUYHO 3Ha4M Aa nopecke BnacTu Majy npaea Aa oapeae nrnahamwe HensmMmMpeHux obaBesa y poky og neT
roavHa of TpeHyTka Kaga je obaBe3a Hactana. OBe YMkeHULe yTUYY Aa nopecku pusmk y Penybnuum Cpnckoj n
BocHu 1 XepueroBuHn Byge 3HavajHMjU o OHOr y 3eMrbaMa ca pasBujeHWjum nopeckum cuctemom. [Nopen
HaBefieHor, [IpylwITBO MMa 3Ha4ajHe TpaHcakuuje ca noBe3aHnM NpaBHUM NvuMma.

Mako meHaLmeHT [pywiTBa cMaTpa Aa [pyLTBO nocjeayje AOBOMbHY U aaekBaTHy npatehy AoKyMeHTauujy y Be3n
ca TpaHCdepHUM LmjeHama, NOoCTOoju HEeW3BjeCHOCT Aa ce 3axTjeBW W TyMayera Mopeckux W Apyrnx opraHa
pasnukyjy og Tymadewa MeHaimeHTa. MeHaymeHT [pyluTBa cMaTpa Aa eBeHTyarnHa pasnuyuTta Tymadera Hehe
umaTtun maTepujanHo 3HadajHuMx nocreeauia no HeKoOHconMaoBaHe YUHaHCKjcke m3sjewTaje JpywTea.
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42. TEKYHhA EKOHOMCKA CUTYAUUJA U lBEH YTULAJ HA NMOCJIIOBAKE APYLWITBA

Kao wTo ce n o4ekmBaro, 1y ToKy u3sjeluTajHor nepnoga [pywTeo je 6uno nog oapeheHmM yTuuajem noropLuaHmx
€KOHOMCKMX ycrnoBa Ha TpxuwTty Penybnuke Cpncke n BocHe n XepuerosuHe. BjepoBaTHo je na he QpywtBo n'y
HapeLHOM nepuoAy, NMocrnoBaTh y OTeXaHWM M HEU3BjeCHUM MPUBPEOHVMM OKOMHOCTMMA, M TO Kao nocrbeauua
cnabrbera onwTUX EKOHOMCKMX akTMBHOCTM y Penybnuum Cpnckoj u BocHu n XepLeroBuHu.

43. [OEBWU3HU KYPCEBU

Cpenty KypceBu 3a AesBu3e, YTBpHeHUM Ha MehyGaHKapCcKOM TPXWLLTY AEBM3a, NMPUMMUjEHEHM 3a MpepavyH
OEBU3HMX No3uLmja n3BjeLlTaja 0 hnHaHCHjckom nonoxajy y KoHseptubunte mapke, 3a nojeavHe rnaBHe Banyte
cy 6unu croegehu:

Y KoHBepTUOGMNHMM Mapkama
30. jyH 31. peuembap

2019. 2018.
Espo (EUR) 1.95583 1.95583
[unHap (RSD) 0.01658 0.01654
Amepuukm gonap (USD) 1.71865 1.70755
LWeajuapckn dpaHak (CHF) 1.76122 1.74208
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