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M3BJELUTAJ HESABUCHOI' PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAHA JIYKA

Muwsemne

MU3BpLUMIM CMO PEBU3U]Y KOHCONMAOBAHMX (PMHAHCU]CKMX M3BjeluTaja “MTen” a.a. bara Jlyka u
HEroBMX 3aBMCHMX MpaBHMX JMUa (3ajeaHo y Jasbem TeKcTy “Ipyna”), Koju obyxsaTtajy
KOHCO/IMAOBaHM U3BjewTaj 0 dMHAHCUjCKOM Mosoxajy Ha gaH 31. peuem6pa 2019. roguHe u
KOHCO/IMI0BaHW U3BjeLlTaj 0 JOOUTKY M IYOUTKY M OCTaJIOM YKYMHOM pe3yaTaTy, KOHCOMMA0BaHM
u3BjewwTaj 0 NpomjeHama y KanuTasy M KOHCOMAOBaHW M3BjelTaj O HOBYAHMM TOKOBMMA 3@
roaMHy Koja ce 3aBpllaBa Ha Taj AaH, Kao M HamnomeHe y3 KoHcoaugoBaHe (UHaHCUjCKe
u3BjewTaje, yK/pby4dyjyhu 1 npernes 3HavajHMX pavyyHOBOACTBEHUX MOJIMTHKA.

Mo HaweM MMULW/bEHY, NPUIOKEHM KOHCONMAOBAHM (UHAHCMICKM M3BjelwTaju npuKasyjy
UCTUHUTO M OOGJEKTMBHO, MO CBMM MaTepujasiHO 3Ha4yajHUM NMTakbKUMa, KOHCONMAOBaHY
drHaHcHjcky nosmumjy Mpyne Ha gaH 31. geuem6bpa 2019. roamHe, Kao M KOHCO/IMAOBaHE
pe3ynTaTe HeHOr Nnoc/sioBakba U KOHCO/IMAOBAHE TOKOBE MOTOBMHE 3a FOAMHY Koja ce 3aBpluaBa
Ha Taj AaH y cknagy ca MehyHapogHum cTaHZapavMMa (puMHaHCHjCcKor m3BjeluTaBarba (MCON).

OcHoBa 3a MULLJbEHE

PeBu3njy cmMo M3BpWMAM Y CKNagy ca MehyHapogHuM cTaHaapgauma pesusuje (MCP). Hawe
OAFOBOPHOCTM Y CKNajy ca TMM CTaHAapAauma fJeTasbHuje cy onmcaHe y oAjesbKy Hawer
usBjewwTaja 002080pHOCMU pesu30pa 3a pesusujy KOHCOIUOOBAHUX (PUHAHCUjCKUX u3sjewmaja.
MM cMo HeszaBMCHM Yy ofHocy Ha pyny y cknagy ca KodekcoM emuke 3a npogecuoHasiHe
padyHosohe Opbopa 3a MefjyHapoaHe eTuuKe cTaHZapAe 3a padvyHoBohe (MECBA Kodekc) u
UCMYHWIM CMO Halle eTMYKe OAroBopHoCcTM Yy cknagy ca MECBA Kopgekcom. Cmatpamo ada cy
pPEBM3UjCKM A0Ka3M Koje CMO NpubaBuaM AOBO/bHU M oaroBapajyhm u aa 06e36jehyjy ocHOBY 3a
u3paykaBarbe Haller MULL/beHA.

K/by4yHa nutarba pesusuje

K/byyHa nuTamba peBusuje Cy oHa NMTakba Koja cy, no Hawem npodecroHasiHoM npocyhuBatby,
6una of Hajseher 3Hayaja y HalOj peBU3MUjU KOHCONMAOBAHMX (PMHAHCUJCKMX M3BjelTaja
Tekyher nepuogsa. OBa nuTarma Cy obpaheHa y KOHTEKCTY peBM3Wje KOHCONMAO0BAHMX
(UHAHCHICKMX M3BjelUTaja Y LUjeNuHU, Kao U Y opMMpakby Haller MULL/bEHA O hbMMa M MU He
U3paykaBamo MOCEOHO MULL/bEHE O OBMM NUTakbMMA.

BDO d.o.0. Banja Luka; Broj registarskog upisa 1-11067-00 kod OkruzZnog privrednog suda u Banja Luci
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAHA JIYKA (HactaBak)

K/by4yHa nutama peBusuje (HactaBak)

K/byyHo nutame peBusmje

Mpu3HaBamwe nNpuxoaa (Ta4HOCT €BUAEHTMPaHba NpUXxoa 360r CN0XKEHOCTH
MH(MOPMALMOHUX CMCTEMA 3a FreHepMcakbe NpMxXoda Of M3BPLUEHUX yCayra)
HanomeHa 5. y3 KOHcoMzoBaHe pMHAHCM]CKe U3BjeluTaje

MNpunMjer-eHe npoueaype pesusuje

MocToju MHXEPEHTHU pM3MK Y BE3M Ca TayHowhy
NpU3HATMX NpUXoJa Of M3BPLUEHUX YC/Iyra Koju
Npou3unasmn M3 CAOKEHOCTM MHGPOPMALMOHMX
cuctema (MT) Tpyne npeko Kojux ce Mjepu
ocTBapeHM caobpahaj, Tapudupare UMjeHa,
opobpeHn 6ecnnatHM caobpahaj M ocTanm
nonycTH y Npouecy reHepmcarba NpMxoaa.

Ha 6a3n cnpoBegeHux mnpouefypa, HUCMO
UAEHTU(MMKOBAIMN 3HAYajHEe Hanase y 04HOCY Ha
TAYHOCT eBMAEHTUpPaHMX npuxoda y 2019.
roOAuHU.

MpoujeHnnn cmo HajsaxkHuje UT cucteme
Mpyne 3a eBMAEHTUPatbe OCTBapeHOr
caobpahaja, Tapudupamwe uMjeHa MU
dakTypucare ycnyra KynumMma 1 Cnposesiu
TECTOBE PeNeBaHTHUX KOHTPOJia HaJ OBMM
CMCTEMMMA, TECTMpaIM CMO pefieBaHTHe
KOHTPOJIe Haj nNpPeHOCOM Mnojataka M3
oarosapajyhmx MHpopmMaLMoHMX cucTema y
rNaBHYy KibWUry, Kao M KOHTpoJie Haj
npouecom njaharwa payvyHa o0f CTpaHe
Kynaua v npouecoM pjeluaBarba }anbeHmx
3axTjeBa Kynaua.

Ha 6asnM y3opka CMO  TecTUpanu
ycarnaweHoCT UMjeHa 1 ycaoBa nonycra Ha
dakTypama Kyraua ca Baxkehmm
LjEHOBHMKOM M YCJIOBMMA NOMyCTa.

K/by4yHo nuTawe peBusuje

MpumjereHe npoueaype pesusuje

2. PasrpaHn4yemwe npmxoga U pacxoga 36or npoujeHa yroBOpeHUX o406peHux U

OCTBapeHMX poaMMHr nonycTa y mefyHapogHom cao6pahajy
HanomeHe 23. 1 32. y3 KOHCOIMAOBaHe pMHAHCHjCKe M3BjeluTaje

O6payyHaTH HedakTypucaHu npuxoam pyne oa
pPOaMMHI  MonycTa YroBOPEHWX ca APYrMm
onepartopmma y mehyHapogHom cao6pahajy, Kao
U YKa/Ky/JIMCaHW pacxoiu 3a pOamuHr ronycre
0406peHe ApyruMm onepaTtopvMa 04 CTpaHe
I'pyne cy n3abpaHu 3a K/byYHO NUTare peBusmje
360r TOra LTO YK/bY4yjy 3Ha4ajaH 06MM NpoujeHa
PYKOBOACTBA KOje C€ OJHOCE Ha MCNyHEHEe
ycJ/10Ba M3 nojeauHavyHmnx yrosopa ca ogpeheHnm
onepaTopmma.

Ha 6a3n cnpoBeaeHWx npoueaypa, HWCMO
UAEHTU(MMKOBAIM 3HaYajHEe Hanase y 0AHOCY Ha
obpayyHaTe nonycte MO OCHOBY OCTBapeHor
poamuHr caobpahaja y 2019. rogmHu.

Mpernepanu cMo yroeope ca
Haj3Ha4ajHUjMM onepaTopmMma no
0CTBapeHOM NpMxoay/pacxosy o poaMUHI
nonycra, CMpoBe/iM CMO TeCcToBe Haj
Y30PKOM YNa3sHMX/M3N1a3HUX padyHa npema
ornepatopvMa M  MPOBjepUM  HUXOBY
TAYHOCT, Kao M YCKIAheHOCT ca yC/ioBUMA
AeduHUCAHMM Yy YroBOpMMa O POaMMHT
nonycTmMma.

M3Bpwman cmo nposjepy akTypucama
M3HOCA PpOaMMHr-a ca obpayvyHMMa W
nopaBHakbMMa J06UjEHMM OF, KIMPUHI Kyha
y Toky 2019. roguHe.

Takohe cMo NpoBjepMIM U KOH3UCTEHTHOCT
y MpMMjEHM PayYyHOBOACTBEHMX MOJAMTMKA
Ipyne NpUIMKOM eBMAEHTMParba POaMMHI
nonycra.
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAHA JIYKA (HactaBak)

K/by4yHa nutama peBusuje (HactaBak)

K/by4Ho nuTare peBusmje
MCOU 16 “3akynu” (o6jenoparuBarbe)

MNpunMjer-eHe npoueaype pesusuje

HanomeHe 2.4,13. 1 27. y3 KoHCcoMAoBaHe hMHaHCUCKe U3BjeluTaje

O6jenofawmBarba y CcKlagy ca MCOU 16
“3akynn” cy wu3abpaHa 3a KJ/by4HO NUTame
peBM3uje 360r Tora LWTO YK/bY4yjy 3Ha4ajaH HMBO
npoujeHe NPUINUKOM yTBphMBatba
KBaHTUTATMBHOI yTUUAja NpBe npuMjeHe oBor
CTaHZapAa, Kao M 3Ha4vajaH 6poj peBM3OPCKMUX
npoueaypa NoTpe6HUX 3a npoujeHy
a[lEKBATHOCTMU 3axTjeBaHWX objenojarmBara Y
CKJ/lagy ca 3axTjeBMMa HaBeAeHOr CTaHZapAa.

Mpunrkom npse npumjeHe HaBeAeHor
cTaHaapaa, pyna je m3abpana mMoaMdUKOBaHM
pPETPOCNEKTMBHU MNPUCTYN rhje ce edekar
npuKasyje  KymyJlaTMBHO  Kao  KopeKuumja
noyeTHOr canja Ha JaTym npBe nNpuMjeHe
CTaHZapaa 6e3 KopeKuuje ynopeaHux nogaTaka
3a MPETXOAHY roAnHYy.

Ha 6asuM cnpoBeaeHWx npoueaypa, HUCMO
UAEHTU(DUMKOBA/IM 3HAYajHE Hanase y O4HOCY Ha
objenogjammBarbe edekata npee MpuUMjeHe
MCOU 16 “3akynn”. U3BpLueHa obenoaarbMBatba
y Be3n ca MCOU 16 “3akynm”cy peneBaHTHa M
ogrosapajyha.

MpoujeHnin cmo AM3ajH U NPUMjeHy
K/bYYHMX KOHTPOJIa Koje ce ojHoce Ha
objenodarbmMBarba y BE3M Ca YTMUAjEM
npenacka Ha MCOU 16 “3akynun”.

Takohe cMO npoujeHun npuUmjepeHoCT
OMCKOHTHMX cToma npu  yTBphMBamy
ob6aBe3a 3a 3aKyn.

MpoBjepunn CMO Ta4YHOCT KopuLWheHMX
nogaTaka Ha 0JabpaHOM Y30pKY 3aKyna
npema OpMruMHasHOM YroBOpY WM APYrUMm
noTkpen/byjyhnm nHdopmaumjama.

Mopea Tora, NPoOBjepUIM CMO MHTETPUTET U
MaTeMaTMUKy Ta4yHOCT obpadyHa y CKaagy
ca CTaHZapZIOM 3a CBaKM 3aKyn Koju je y3et
Kao Yy30paK MyTemM MOHOBHOI 06payyHa
OYEKMBaHE KOpeKUMje noYeTHor canja.

MpoBjepunun cmo aa v cy objenoaarmBarba
y OKBUPY  dMHAHCMJCKMX  M3BeluTaja
oarosapajyha 7 y cKnagy ca
MOAMPHKOBAHNM peTpoCNeKTUBHNM
MpMCTYNoM M3abpaHMM y CKaagy ca
naparpacom L5(6) MCOU 16 “3akynn”
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAHA JIYKA (HactaBak)

KmyyHa nutara peBusuje (HactaBak)

K/by4Ho nutame peBusmje

MNpunMjer-eHe npoueaype pesusuje
4, Anokauuja KynonpogajHe uMjeHe 3a cTe4yeHa 3aBMCHa ApyliTBa TOKom 2019. roauHe,

y cknagy ca 3axteBuma MCOM 3 “MocnoBHe Kom6uHaumje”
HanomeHa 38. y3 KoHCcoMAoBaHe pMHAHCUjCKe M3BjeluTaje

HaBeaeHo K/by4YHO pPEBU3UJCKO NUTawe je
u3abpaHo 360r Tora WTO ObyxBaTa 3HaudajHe
npoujeHe  pykoBoacTBa [pyne  nMpuaMKom
uaeHTUdHMKaumje HemaTepujasiHMX CpeacTaBa,

npoujeHe  BpUjeAHOCTM  MaTepujasHUX U
HemaTtepujanHux cpeactaBa (YK/bYUyjyhu
goodwill) n ogpehuBarba KOpMCHOr BMjEKA

MAeHTMdJMKOBaHMX HemaTtepujasHux cpeacTasa.

PykoBoacTso pyne je, y3 aHraxxMaH He3aBMCHUX
E€KCTEPHMUX npoujeHnTes/ba, YTBPAMIO YKYMHe
TPOWKOBE  CTULUAHa, M3BPLWMIO  asioKauujy
KynonpojajHe uujeHe, oApeansio dep
BpPMje4HOCT Mpeno3HaT/bMBe CTEYEHE UMOBUHE U
obaBe3a, M MpU3HaNO TyABWA Kao pas/IMKy
usmehy KynonpojajHe uMjeHe M HeTO M3HOCa
npenosHaTt/bUBe CTEYEHE MMOBUHE M Mpey3eTmx
obaBesa.

Ha 6a31 cnpoBefeHnx mnpoueaypa, HUMCMO
UAEHTU(MMKOBAIM 3HaYajHE HajNla3e Be3aHO 3a
anokaumjy KynonpojajHe upjeHe Ha
KOHCO/IMAOBaHe (pMHaHCUjCKe u3BjewTaje Mpyne
3a 2019. roauHy.

Y BE3M ca anoKauMjom KynonpoaajHe LeHe

cnposenn

cMo  cnepehe

npoueaype

pesusuje:

YCKNagnin CMO HaKHajy 3a CTulakbe Ca
nnaheéHMM  M3HOCMMAa MCKasaHMM  Ha
u3BoAMMa 6aHaKa M 06aBE30M MCKa3aHOM

y KOHCO/IM0BaHUM (PUHAHCH]CKMM
u3BjewwTajuma;
npoujeHnam cMo noTMNyHOCT 7

a[IeKBaTHOCT MAEHTU(UKOBAHE CTeyeHe
MMOBMHE M 0bGaBe3a Ha AaH CTULaHa;

y3 NOMOh MHTEPHMX CTPy4HbaKa, UCMUTaIM
CMO  KOpUWITEHY  MeToAoNoTU)y MU
npeTrnocTaBke y  M3BjewTajuma o
anokKaumjm KynonpojajHe unjere,
CauMbEHMX  Of, CTpaHe  EeKCTepHMX
npouujeHnTesba; U

TEeCTMpanu CMO asoKaumjy KynonpogajHe
uujeHe W ypaauMiM  peKanKynaumjy
ryasmna.

Mopea Tora, OUMjEHMIM CMO MOTMYHOCT M

aZleKBaTHOCT
KOHCO/IMAOBaHMM

objenosarmBarba y
(UHAHCH]CKMM

u3BjewTajyMa y cKnagy ca MCOM 3
“TlocnoBHe KOMGUHauuje”.

OAroBOpHOCTH PYKOBOACTBA M JiMLa oB/lawheHnX 3a ynpaB/batbe 3a KOHCOIMAOBaHe

durHaHCHjcKe u3BjewTaje

PykoBoacTBO 'pyne je oAroBOpHO 3a cacTaB/batb€ U UCTUHUTO MPUKas3MBakbe KOHCOIMAOBAHMX
dUHaAHCH]CKMX M3BjelwTaja y CKaagy ca MCOWM, Kao M 3a OHe MHTEPHE KOHTpoae Koje
PYKOBOACTBO O0ApeAM Kao HEOMXOAHE Y MPUMPEMM KOHCOJIMAOBAHUX (DMHAHCMCKMX M3BjeLUTaja
KOju He caap:ke maTepujasiHO 3HayajHe NorpeLlHe 1cKase, HacTase yc/bel KpUMUHAJIHE pajre

WK TPEeLLKe.

Mpn cacTaB/batby KOHCONMAOBAHWMX (DUHAHCUJCKMX U3BjeluTaja, PyKOBOACTBO j€ OArOBOPHO 3a
npoujeHy cnocobHocTH pyne ga HacTaBM MOC/0Bakbe Mo Havesly CTaJIHOCTH, objenoaaryjyhu,
Kaja je TO NpUMjeH/bUBO, MMTakba KOja Ce€ 04HOCE Ha HacTaBakK MocC/oBakba M Kopuwhene
paYyHOBO/CTBEHE OCHOBE CTa/IHOCTM NMOC/I0Bakba, OCUM YKOJIMKO PYKOBOACTBO HE HamjepaBsa Aa
JmkBmnampa pyny nav ga obyctasum NocaoBakbe, UAW Hema Apyry peasiHy MoryhHocT ocvm fa 1o

ypaau.

JMua oBnawheHa 3a ynpaB/batb€ OArOBOPHA Cy 3a HaA30p HaA Mpouecom dUHaHCHUjCKor

u3BjewrTasama [pyne.
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAHA JIYKA (HactaBak)

OAroBopHOCTU peBM30pa 3a PEBU3UjY KOHCOMAOBAHUX (PUHAHCUjCKMX M3BjeluTaja

Haw umsmb je ga ce, y pasyMHoj mjepu, yBjeprMO Aa KOHCOMAO0BaHM (MHAHCUJCKM M3BjeLTaju y
ujeIMHM He cagprke maTepujasHO 3HayajHe norpellHe MCKase, HacTasle yC/bes KpMMMHaIHe
paZhe UM TpeLlKe, 1 Aa M34aMo M3BjeliTaj peBu3opa Koju capu Halle MULLJbere. PasymMHO
yBjepaBatbe je BUCOK HMBO yBjepaBarba, a/iv HUje rapaHumja fa he pesmauja M3BpLUEHA Yy CKNagy
ca MCP yBujeK OTKpUTM MaTepujasHO 3HadajaH MorpellaH MCcKa3 Kaga OH MnocToju. MorpeHu
MCKa3W MOry HacTaTW ycC/beJ, KPpMMMHAJIHE pajre MM Fpellke U cMmaTpajy ce maTepujasiHo
3HaYajHUM YKOJIMKO Ce MOXKE Y pasyMHOj Mjepu OYEKMBATU Aa OHM, NojeauHAYHO UK Y 36UpY,
YyTMYY Ha €KOHOMCKE OAJlyKE KOPWUCHMKA KOje Ce AOHOCE HAa OCHOBY OBMX KOHCOJIMAOBaHMX
pMHaHCMjCKMX M3BjeLTaja.

Kao cactaBHM auo peBusmje y cknagy ca MCP, M1 KOPUCTMMO NpocecHoHaIHO NpocyhuBarbe 1
3a/pKaBaMo NpodecuoHaNHM CKENTULM3aM TOKOM peBu3Mje. MU Takohe:

*  MaeHTUDUKYJEMO M NpoLjeryjeMo pU3MKe 0 MaTepujasiHO 3Ha4ajHOr MOrpeLlHOr McKasa y
KOHCOIMAOBaHMM (PUHAHCUJCKMM M3BjeluTajuMa, HacTasior yC/bes KpUMMHAIHE pajre Un
rpewKke, OCMML/baBaMO M M3BpLUIABAaMO PEBWM3OPCKE Mpoueaype Koje oAroeapajy TWm
pusMuMMa M MpubaB/baMO PEBM3MjCKE JOKase Koju Ccy [OBObHM M oaroBapajyhm pga
06e3bMjesie OCHOBY 3a Halle MUL/bere. PUM3MK 0f HEOTKpMBarba mMaTepujaiHOo 3HayajHor
MOrpeLLHOr MCKa3a HacTasior yc/be KpUMUHaJIHE pajtbe je Behn o4 pu3nKa o4 MatepujasiHo
3HayajHoOr MOrpelHor McKasa HacTalor yc/be[ rpellKke, MowTo KPpUMMHAa/HA pajhba MoXe
nogpasymujeBatm TajHe cnopasyme, dancudurkoBare, HaMjepHe NponycTe, saXHe MCKase
UK 3a06MN1aXKEHE MHTEPHE KOHTPOJIE.

« CarnegaBaMo MHTEPHE KOHTpOJiIe Koje Cy peneBaHTHe 3a peBM3ujy paaM OCMMLL/baBarba
peBM3MjCKMX MOCTynaka Koju cy oaroeapajyhm y JaTMM OKOJIHOCTMMA, aiM He y LM/by
u3paxkaBarba MMLLI/bEHA O AjENOTBOPHOCTM MHTEPHUX KOHTpoaa Mpyne.

« OujerbyjeMO aZleKBATHOCT MNPUMjEHEHMX PayYyHOBOACTBEHMX MOJMTMKA M OMpaBAAHOCT
paYyyHOBOACTBEHMX MPOLjEHA U Ca HbMMa NOBE3aHMX 06jesiogarbuBakba U3BPLUEHUX 0 CTPaHe
pyKOBOZCTBA.

« JIOHOCMMO 3aK/by4ak O aZleKBATHOCTM NpPMMjeHe Hauvesa CTa/IHOCTU MOC/IoBakba Of CTpaHe
pPYKOBOACTBa M, Aa /i1, Ha OCHOBY NPMOaB/bEHUX PEBU3UJCKUX AOKa3a, NOCTOjU MaTepHjasHO
3Ha4vajHa HeM3BjeCHOCT y Be3u ca gorahajuma Mam OKOJIHOCTUMA KOjM MOTY M3a3BaTh 3Ha4ajHy
CYMHbY Y Mornesy cnocobHoCTH 'pyne Aa HacTaBM NOC/I0Bak€ MO Ha4YeNy CTa/IHOCTU. YKOJIMKO
3aK/bY4MMO Jia NMOCTOjU MaTepujasiHO 3Ha4YajHa HEM3BjECHOCT, MM CMO Y 06aBe3M a CKPEHEMO
Nnaxmwy y Hawem Mm3BjelwTajy peBmsopa Ha ofrosapajyha ob6jenogarbmBara HaBedeHa Y
KOHCO/IMA0BaHUM (PMHAHCUjCKMM M3BjeluTajuma, UaM ga MOAMMDUKYJEMO Halle MMULL/bEHE,
YKO/IMKO Cy TakBa objenogarmBarba HeagekBaTHa. Hawm 3ak/byyum ce 3acHMBajy Ha
PEBU3MJCKMM AOKa3uma npubaB/bEHUM [0 AaTyma Halwler m3BjellTaja peBusopa. MehyTum,
oyayhu gorahaju Mam ycnosm Mory npoy3pokoBaTu ga ['pyna npectaHe ga nocayje y cknaay
Ca HayesIoM CTa/IHOCTK.

» /[lajeMo oujeHy onwiTe npe3eHTaumje, CTPYKType M1 cagprkaja KOHCONMAOBaHUX PMHAHCU]CKMX
u3BjewTaja, yKk/bydyjyhu u objenogarbmsara, Kao M Ja /i1 KOHCONMAOBaAHM (DUHAHCKICKM
u3BjelwTaju nNpMKasyjy noTkpensbyjyhe TpaHcakumje 1 gorahaje Ha HauMH KOjUM Ce NoCTUKe
UCTMHMTA U 06jEKTMBHA Npe3eHTaumja.

+ MpubaB/bamo A0OBO/LHO 0AroBapajyhmx peBM3MjCKMX AOKasa y Be3u ca (PUHAHCHMICKMM
uHdopMaLMjaMa eHTUTETA UM NOCTIOBHUM aKTMBHOCTMMA Y OKBUPY [pyne paau M3paxkaBatba
MMLL/bEHA O KOHCOIMA0BAHUM (DMHAHCU]CKMM M3BjeLlTajma. OIroBOpPHU CMO 3a YCMjepetbe,
HaA30p M BplUeHe peBusuje rpyne. MM CMO MCK/bYy4YMBO OArOBOPHM 3a Halle pPeBM30PCKO
MULL/bEHE.
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/1” a.n. BAHA JIYKA (HactaBak)

OAroBopHOCT peBM3opa 3a peBU3Ujy KOHCOMAOBaHUX (DPMHAHCUjCKMX M3BjeluTaja
(HacTtaBak)

MM KOMyHMUMpaMO ca JiMuMma oBfalwheHWMM 3a ynpae/barbe y Be3M ca, M3mehy ocTasnor,
NNaHMPaHUM 06UMOM M BPEMEHOM pEBM3Mje M 3HayajHMM HanasvMma peBusuje, YKbydyjyhu u
3HayajHe HeJoCTaTKe Y MHTEPHUM KOHTpOJlama Koje MAEeHTMdMKYjeMO TOKOM Halle peBusuje.

Takohe ob6e3bjehyjemo nmumMma osnawheHMM 3a ynpas/batbe M3jaBy Ja Cce npuaprKaBamo
peneBaHTHMX €TMYKMX 3axTjeBa Y Be3u ca He3aBUCHOWhY 1 Aa heMo MM caonwTMTK CBe ofHoCce
M oCTana NMTarkba 3a Koje ce y pa3yMHOj Mjepu MOXKe OYEKMBATM Aa Ce OJparkaBajy Ha Hally
HEe3aBMCHOCT, U, Faje je To NpuMmjeH/bMBO, oaroBapajyhe mjepe 3awTtuTe.

Of nuTaka caonwTeHux Muuma oBrawheHnm 3a ynpaesbarbe, ogpehyjeMo oHa nuMTarba Koja cy
6una of Hajseher 3Hayaja y peBM3MjU KOHCONMAOBaHMX (PUHAHCMjCKMX M3BjewTaja Tekyher
nepuvoga 1, CXogHoO TOMe, NpeACTaB/bajy K/bydHa NUTarba peBusmje. M1 onmMcyjeMo oBa nuTara
y Hawem wu3BjewTajy peBu3opa, OCMM YKOJIMKO 3aKOH MM perysiatMBa MCKJ/byyyjy jaBHO
objenofarmBatbe y BE3M Ca MUTaEM UM, KaZa, Y U3Y3eTHO PUjETKMM OKOJIHOCTUMA, 04J1YHUMO
Ja nNuTartbe He 6M Tpebasio Ja Cce CaoMTH Yy Hawem M3BjeluTajy 360r Tora WTO Ce y pa3yMHOj
MjepM MOKe OYeKMBaTM [la HeraTMBHE MOC/beMue caoriwTaBarwa npesasuhy KOpMCT 3a jaBHM
WHTEpecC 0/ CaonLiTaBara TOr NUTama.

MapTHep aHraxoBara Ha peBM3UjM YMjM je pe3yaTaT paZa OBaj U3BjeLlTaj HE3aBUCHOI peBM3opa

je Benemup Jamuh.

bara Jlyka, 9. anpun 2020. rogmHe

a "/—\/
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b0 a.o.0batba Jlyka




KOHCONMUAOBAHU U3BJELLTAJ O JOBUTKY U T'YBUTKY U OCTAJIOM YKYNHOM PE3YNTATY
3a roauHy Koja ce 3aBpwaBa 31. neuem6pa 2019. roguHe

(Y KoHBepTMGUNHUM Mapkama)

MTEN A.O. BAHA JTYKA

Mpuxopu op npopaje pobe u ycnyra
OcTanu NnocnoBHW NpUXoau

Tpolukosu maTtepujana, pobe u BesaHux ycnyra
TpoLUKOBY 3anocneHnx

TpoLukoBy amopTusaumje

TpoLUKOBU NPOU3BOAHUX yCnyra
OcTanu NnocnoBHU pacxoau
PUHAHCUCKU NPUXOAU- KaMaTOHOCHU
PUHaHCHjCKM NpUXOAU- OCTanu
ObesBspehetse hrHacujckux cpeacrasa
PuHaHcKjckm pacxoam

Yyewnhe y pesyntaTty npuapyXeHux gpyLutasa
Hobutak npuje onope3sunsama

Mopes Ha pobutak
HeTo goburtak

Ocmanu yKynHu pesynmam, yMaH-eH 3a rnopese:

(a) Cmaske koje Moay bumu HakHaOHO
peknacugukosaHe y dobumke u 2ybumke:

[obwvuwm / (Mybuum) op cbuHaHcujcke MMOBUHE Yuja ce chep
BPWjeAHOCT Mjepu Kpo3 ocTanu yKynHu pesynrar

YKynHu ocmanu pesynmam, ymar-€eH 3a rnopese

YKynHu pe3ynraT 3a roguHy

HeTto pobutak rogmHe Koju npunaga:
BnacHuuuma pyne
BnacHuumma yyewha 6e3 npaBa KOHTpone

YKynHu pe3ynTar 3a roguHy Koju npunaga:
BnacHuunma Mpyne
BnacHuumma yyewha 6e3 npaea koHTpone

3apapa no akuuju:
OcHoBHa 1 paspujeheHa 3apaaa no akumjn

oauvHa koja ce

FoguHa koja ce

3aBpluaBa 3aBpLiaBa

31. peuembpa "31. peuembpa

HanomeHe 2019. 2018.
5 471,303,403 436,149,974

6 38,599,101 15,927,928

7 (65,595,879) (65,854,275)

8 (83,327,785) (78,707,834)
12,13,14 (130,855,729) (101,451,362)
9 (110,863,740) (116,467,947)
10 (29,786,642) (23,990,823)
11 924,764 1,573,825
1 196,952 448,208
21 (1,885,432) (3,896,413)
1 (7,035,798) (1,921,581)
15 4,901,678 6,439,544
86,574,893 68,249,244

34 (a) (6,308,773) (7,368,364)
80,266,120 60,880,880

16 536 (643)
536 (643)

80,266,656 - 60,880,237

80,266,120 60,880,880

80,266,120 60,880,880

80,266,656 60,880,237

80,266,656 60,880,237

36 0.1633 0.1239

HanomeHe Ha HapeaHUM CTpaHama YMHe CaCcTaBHU AMO OBUX
KOHCONUAOBaHNX (hMHAHCWjCKUX U3BjeLLTaja.

MpunoxeHn koHconuaoBaHn hMHaHCKjcku u3BjewwTaju pyne cy yTBpheHu of cTpaHe meHaymenta "MTen" a.a.

Bara Jlyka naHa 28. chebpyapa 2020 roavHe.
MoTnucaHo y ume dpywrea u pyne:
o
I\%‘; oty

"eH&panHmn anpekTop

Jacpn

3Bpulfin ampekTop 3a huHaHcKje



KOHCONMAOBAHU U3BJELUTAJ O ®UHAHCHUJCKOM NOJIOXKAJY

Ha paH 31. gpeuem6ap 2019. roguHe
(Y KoHBepTMGMNHUM Mapkama)

MTEN A.[. BAKA JTYKA

m:tel

AKTUBA

CtanHa uMoBUMHa

HemartepujanHa ynarawa n goodwill
MmoBMHa ¢ npaBoM KopuliTeHa
HekpeTHuHe 1 onpema

Ynarawa y npuapyxeHa apyLitsa
Ocrtana ynarawa

[lyropoyHa noTpaxvBaka U KpeauTm
OpnoxeHa nopecka cpeacTaa

O6pTHa UMOBMHa

Banuxe

MiMoBuHa HamujereHa npoaaju
Kynum

[pyra noTpaxusama

[enosntn n noTpaxueara 3a kpegute

AKTMBHa BpeMEHCKa pasrpaHmyersa

[0OTOBMHA M rOTOBUHCKM EKBUBASIEHTU

YKynHa aktTuBa
NMACUBA
Kanutan
AKLMjCcKM KanuTan
3aKkoHcke pesepse

31. peuembap

31. peuembap

Hepeanu3osanu rybuum og pmHaHcujcke umoBuHe vunja ce dep

BPWjeaHOCT Mjepu Kpo3 ocTasnu yKynHu pesyntart
Ocrane pesepse - pe3epBe M0 0CHOBY MHBECTULIMOHE

obaBese
Hepacnopehexun nobutak

[yropoyHe o6aBe3e u pesepBuUcata

KamaToHOCHM KpeauTun 1 nosajmuue
ObGaBese nNo ocHOBY 3akyna

Ocrane gyropoyHe obaBese
PasrpaHuyenn npuxoau

OpanoxeHe nopecke obaBese
BeHeduuumje 3a 3anocneHe
PesepBucama

KpaTkopouHe o6aBese
KamaTtoHocHu kpeamTn 1 no3ajmuue
Ob6aBese nNo OCHOBY 3akyna
[obGaerbauun

MacuBHa BpeMeHcka pasrpaHnyera
BeHeduumje 3a 3anocneHe
PasrpaHuyeHun npuxoam

Ob6aBese 3a agnBuaeHay

Ob6aBese 3a nopes Ha gobutak
PesepBucama

Ocrtane obaBese

YKynHa nacuBa

HanomeHe 2019. 2018.
12 269,644,315 69,196,427
13 61,191,025 -
14 634,139,171 569,098,220
15 168,846,628 88,772,757
16 40,864 60,345
17 159,277 6,233,640

34 (B) 951,520 268,641
1,134,972,800 733,630,030

18 17,467,216 14,393,458
28,361 47,786

19 82,830,703 71,300,168
20 2,177,940 1,081,590
22 10,209,845 62,108,774
23 20,564,314 19,546,848
24 47,934,287 71,465,331
181,212,666 239,943,955
1,316,185,466 973,573,985

25 491,383,755 491,383,755
25 49,141,766 49,141,766
(676) (1,212)

25 97,791,500 97,791,500
47,769,162 23,398,811

686,085,507 661,714,620

26 253,083,336 165,845,532
27 50,437,945 -
23,548,693 -

28 49,468 61,835
34 (r) 9,455,034 1,091,147
29 6,538,326 6,178,375
30 1,856,061 147,862
344,968,863 173,324,751

26 85,287,127 32,113,243
27 11,933,251 -
31 63,389,928 67,430,378
32 26,703,308 21,040,620
29 604,280 660,996
28 12,367 12,367
36 15,289,409 9,884,812
34 (Q) 196,182 366,094
30 557,768 -
33 81,157,476 7,026,104
285,131,096 138,534,614
1,316,185,466 973,573,985

HanomeHe Ha HapegHWM CTpaHaMa YMHe cacTaBHW ANO
OBWX KOHCONUAOBaHUX PUHAHCUCKUX U3BjeLuTaja.



KOHCONMAOBAHU U3BJELUTAJ O NPOMJEHAMA HA KAMUTANY

3a roguHy Koja ce 3aBpwaBa 31. geuem6pa 2019. roguHe

(Y KoHBepTMOMNHMM Mapkama)

m

:tel

MTEN A.[l. BAHA JTYKA

Cramse, 1. janyap 2018. roauHe

Edekat npee npumjeHe MCOU y npuapyxeHom
ApywTtsy MTE g.o.0. Moaropuua

Heto pobutak 3a roguHy

YKynHW ocTanu pesynTar 3a roamHy

YKkynHu pesynmam 3a 200UHy

Pacnogjena gobwutka:

[OvBugeHae akumMoHapuma

MpuBpemeHa aAvBMAeHAa akLMoHapMa
Cramse, 31. neuembap 2018. roguHe

HeTo go6uTak 3a rogmHy
YKynHM ocTanu pesyntaT 3a roauHy
YkynHu pesynmam 3a 200uHy

Pacnogjena gobutka (HanomeHa 36):
[vBugeHne akumMoHapuma
MpuBpemeHa AvBMAeHAa akuMoHapMa
Cramse, 31. peuembap 2019. roguHe

HepeanusoBaHu
(ryéuum)/gobuum on
¢duHaHcuHjcke UMOBUHE
yunja ce cdep BpujeaHocCT

OcTane pesepBe -
pe3epBe No OCHOBY

Axumjcku 3akoHcke Mjepu Kpo3 octanu WHBECTULINOHE HepacnopeheHu

KanuTtan pesepBe YKYNHU pe3ynTtar obaBese pobuTak YKynHo
491,383,755 49,141,766 (569) 97,791,500 22,517,048 660,833,500
- - - - (2,797,098) (2,797,098)

- - - - 60,880,880 60,880,880

- - (643) - - (643)

- - (643) - 58,083,782 58,083,139

- - - - (34,630,328) (34,630,328)

- - - - (22,571,691) (22,571,691)
491,383,755 49,141,766 (1,212) 97,791,500 23,398,811 661,714,620
- - - - 80,266,120 80,266,120

- - 536 - - 536

- - 536 - 80,266,120 80,266,656

- - - - (38,445,821) (38,445,821)

- - - - (17,449,948) (17,449,948)
491,383,755 49,141,766 (676) 97,791,500 47,769,162 686,085,507

HanomeHe Ha HapeaHMM CTpaHama YMHe cacTaBHU OMO OBUX KOHCONMUOOBAHUX (bVIHaHCVIjCKI/IX I/I3BjeI.IJTaja.



KOHCONMAOBAHU U3BJELWUTAJ O HOBYAHUM TOKOBUMA
3a roauHy Koja ce 3aBpwaBa 31. geuem6pa 2019. rogmHe
(Y KouBepTMOMnHuUM mapkama)

m:tel

MTEN A.O. BABA JTYKA

ToOKOBM roToBMHE U3 NOCNOBHUX aKTUBHOCTU
Mpunuen og Npoaaje N NPUMILEHW aBaHCK
OcTtanu npunvuen U3 pegoBHOT NOCNOBaHa

Oganuewu 3a HaGaBke MaTepwjana, ropuea, eHepruje 1 apyre TPOLIKOBe

Oanueu no ocHoBy GpyTo 3apaja v HakHajda 3apaja
OanuBK No ocHOBY Kamata

OanueK No ocHOBY Nnopesa K3 pesynrtarta

OanueK No OCHOBY OcTanux AaxGuHa

Hemo npunue 2omosuHe U3 nocrio8HUX akmueHocmu

TokoBM roToBMHE U3 aKTUBHOCTM Nnacupaka U UHBeCcTUparba
HabaBke HekpeTHVHa, onpeme 1 HemaTepujanHux ynaramwa

Mpvnue nNo ocHoBY Npoaaje HEKPETHMHA, ONpeMe 1 HemaTtepujanHux
ynarasa

Mpunuen og kamaTta

MpunvBmn No 0CHOBY AYrOPOYHMX (PMHAHCKCKUX NnacMaHa

OpanuBM NO OCHOBY KPaTKOPOYHMX PMHAHCK|CKMX NnacmaHa

Opnvem No OCHOBY yrora y 3aBMCHA M NPUAPYXeHa ApyLTea

Hemo odnue comosuHe u3 akmugHOCMuU rnaacuparba U UHeecmupaHa

TOKOBM roTOBUHE U3 aKTUBHOCTU (PUHAHCUpaHa

MpunmBM No OCHOBY AYropPOYHUX KpeauTa

MpunvBM NO OCHOBY KPaTKOPOYHMX KpeaunTa

OAnvBK No OCHOBY AYrOpPOYHMX (hMHAHCUjCKIX 0GaBe3a

OAnuBK NO OCHOBY KPaTKOPOYHUX KpeauTa

Oanuveu 3a avBugeHae U NpuBpeMeHe AVBUOEHAE akuMoHapuMa
Oanuewu no ocHoBy nnahara oGaBese 3a 3akyn

OAnuBK NO OCHOBY OCTanMx KpaTKOPO4YHMX obaBesa

Hemo npunue/(odnus) comoguHe u3 akmueHoCMu huHaHcuparba

HeTo cmameHe roToBuHe U roTOBUHCKUX eKBMBarieHaTta
[[OTOBMHA M rOTOBMHCKM EKBUBANEHTU Ha no4yeTKy rogmHe

FoTOBMHA M TOTOBMHCKN €KBMBanNeHTU Ha Kpajy rogunHe

FoauHa koja ce

FoauHa koja ce

3aBpluaBa 3aBpluaBa
31. peuembpa 31. peuembpa
2019. 2018.
466,263,990 435,698,494
4,515,869 2,220,823
(192,890,940) (191,573,129)
(82,099,566) (79,217,740)
(6,513,798) (1,206,443)
(7,523,101) (5,552,748)
(6,169,047) (5,887,408)
175,583,407 154,481,849
(72,206,415) (136,471,990)
347,949 316,539
1,084,956 1,627,096
6,019,267 21,001,975
54,832,674 (54,007,297)

(197,786,678)

(207,708,247)  (167,533,677)
124,122,775 144,034,376
20,508,954 804,353
(48,171,018) (29,164,862)
(7,000,000)
(56,073,936) (56,206,057)
(12,815,302) -
(11,977,677) -
8,593,796 59,467,810
(23,531,044) 46,415,982
71,465,331 25,049,349
47,934,287 71,465,331

HanomeHe Ha HapegHVMM CTpaHama YvHe CacTaBHU MO OBUX
KOHCONMMAOBaHMX (PUHAHCKW]CKMX M3BjeLUTaja.
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MTEN A.Q. BAHA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

1. OnwTE NH®OPMALIMJE

MatuuHo apywTBo “Mten“ a.a. (y Aarbem Tekcty: “OpywTBo”) ca cjeauwTem y bawoj Jlyum, Penybnuka
Cpnicka, BocHa 1 XepueroBuHa, Hanasu ce Ha agpecu Byka Kapayvha 2. MNyHn nocnoeHu Hasve [pylwiTBa
je “TenekomyHukauuje Penybnuke Cpricke” a.a. Bawa Jlyka, a [pyluTBO ce y CBOM NOCMOBaky KOPUCTU
ca pgopaTHa ABa ckpaheHa nocrnoBHa umeHa — “Mten” a.a. bawa Jlyka u “Tenekom Cpncke” a.n. bawa
Jlyka.

BehuHckn BnacHuk OpywTBa je Npeaysehe 3a TenekomyHukaumje “Tenekom Cpbwuja” a.n. beorpag,
Cpbuija, koje nocjeayje 65.01% akuuja OpywTea.

Ha gaH 31. geuem6pa 2019. roanHe [pywTBO je, y CBOM BlIAaCHULLTBY MMaro yrore y 3aBucHa ApyLuTea
npema creefehoj CTpykTypm (3ajeaHo y Aarbem TekcTy - “Mpyna”):

3ABUCHA OPYLWITBA Yavo

Logosoft 8.0.0. CapajeBo, bocHa n XepuerosuHa 100% [OpywTtBO
bnuyHem 0.0.0. bawa Jlyka, bocHa n XepuerosuHa 100% [OpywTtso
Tenpad Hem d.0.0. bujerbmHa, BocHa n XepuerosuHa 100% OpywTtBO
Enma-Kabel d.0.0. o60j, BocHa n XepuerosnHa 100% [OpywTBoO

Ha paH 31. geuembpa 2019. rognHe [pyluTBo je, y CBOM BRacHWLLTBY MMarno yrore u y npuapyxeHa
ApywTBa npema creegehoj CTpykTypu:

NMPUOPYXXEHA OPYLUTBA Yano

49% [OpywTBO

51% Tenekom Cpbuja a.a. beorpag
41% [OpywTBO

59% Tenekom Cpbuja a.n. beorpag

MTEJT d.0.0. Nogropuua ,LipHa MNopa

GO4YU d.0.0. beorpag, Cpbuja

Ha paH 31. peuem6pa 2019. roguHe, Mpyna je umana 2,552 3anocneHa (Ha gaH 31. geuembpa 2018.
roguHe: 2,259 sanocneHux).

OcHoBHa gjenatHocT 'pyne je npyxahe TenekKOMYHUKaLMOHWNX YCryra, o4 KOjux Cy HajaHavajHuje ycnyre
nomaher 1 mehyHapoaHor TenedoHckor caobpahaja. MNopea Tora, Mpyna Hyam v LWMPOK CrnekTap ocTanux
TeneKoOMyHMKaLMOHMX yCryra, ykibyyyjyhu octane ycnyre dukcHe n MobunHe mpexe, IP Tenesusuja,
3aKyn nuHuWja, NpMBaTHW BOLOBMW, YCIyre Ha LMjenioM MpEeXHOM noapydjy, AoAaTHe ycnyre y obnactu
MOOUITHEe MpexXe, MHTEPHET 1 MynTuMeaujanHe ycnyre. pyna Takohe npyxa ycnyre y obnactu 3akyna,
n3rpagme, ynpasrbaka 1 3allTuTe TeNeKoMyHUKaLMoHe NHpacTpyKType.

Ha paH 31. geuembpa 2019. roguHe, 'pyna je o6esbjefuBana TenekoMyHVKaLmMoOHe ycnyre 3a yKyrnHo
1,804,746 kopucHuka (31. geuembap 2018. rognHe: 1,657,221 KOPUCHMK).

OpraHu OpywTea cy: CKynwTUHa akuuoHapa, YnpaeHu ogcop, MsspwHu onbop, MeHepanHu gupekTop,
Opn6op 3a peBu3mnjy U UHTEPHU PEBU3OP.

"eHepanHu gupekTop OpywTtea Ha aaH 31. geuembpa 2019. roanHe je: Mapko Jlonuuuh.

UnaHoBu YnpaBHor oagbopa Ha AaH n3gaBara OBUX KOHCONUAOBaHUX (PMHAHCUJCKMX M3BjeLUTaja Cy:

Mpeapar hynnbpk
Hanvjena Manetuh
HejaH Uapesuh
Cnasko MutpoBuh
[pawko Mapkosuh
BpaHnko Manosuh
Henap Tomosuh

Unarosu M3BpLluHor ogbopa Ha AaH usaaBaka OBUX KOHCONMAOBaHMX (OMHAHCUK|CKUX 13BjeLuTaja cy:

Mapko JTonununh
JacmuHa Jlonnunh
Pagmnna bojaHuh
Mwuogpar BojuHosuh
Bnagnmup Yetposuh
Hukona Pygosuh

11
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MTEN A.Q. BAHA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

2,

21.

2.2,

23.

2.4.

OCHOBE 3A CACTABJbAKE U NPE3EHTALNJY KOHCOJIMOOBAHUX ®UHAHCUJCKUNX
M3BJELUTAJA U PAYYHOBOOCTBEHU METO/

WU3sjaBa o ycarnaweHocTH

MpunoxeHn bruHaHcHjckn n3BjellTaju npeacTaBrbajy KoHconuaoBaHe uHaHcujcke ussjellTaje pyne n
cacTaBIbeHu Cy y cknagy ca MeflyHapoaHum cTaHaapavma duHaHeujckor nssjelutasara (MCOWN).

OcHoBe BpegHoOBakba

KoHconuaoBann dmHaHCHjcku M3BjelTaju pyne cy cacTtaBfbeHM Mo Hadeny HabaBHe BpujeQHOCTU
(ncTopwujckor TpoLLka), ocM 3a peBanopusauujy ogpeheHnx UHaHCKjCKMX MHCTpYMeHaTa, MHaHCujcke
MMOBVHE 4uja ce pep BpUjeaAHOCT Mjepu KpO3 OcTanu yKynaH pesynTaT, Koju Ccy BpegHOBaHu no dep
BpPUjeAHOCTH, Kao LWTO je objalleHo y payyHOBOACTBEHMM NoNuTUKaMa 3a puHaHCKjcke MHCTPYMEHTE.
VcTopujcku TpoLLak je reHepanHo 3acHoBaH Ha chep BpujeaHOCTV HakHade nnaheHe y 3amjeHy 3a poly
n ycnyre.

dep BpujegHOCT je umjeHa kojy 6u mpumMunu of NpoAaje UMOBWMHE WX NNaTuny 3a npeHoc obasesa y
yobuyajeHoj TpaHcakumju namehy TPXWLWHUX YYeCHUKa Ha AaH BpedHoBawa, 6e3 ob3upa ga nu je Ta
LuMjeHa OUPEeKTHO MpoBjeprbuMBa UMM npounjereHa KopuwheweM Apyrux TexHuKa BpegHOBaHa.
Mpunukom npoujerwuBara ep BpujeaHOCTU UMOBMHE unn obasesa, [pyliTBO y3uma y 063up oHe
KapakTepucTke MMOBUHE unu obaeesa koje 61 y3enu y 063up v Apyrv Y4ECHULM Ha TPXKULLTY NPUIMKOM
ogpehuBara LMjeHe VMMOBMHE unu obaBe3a Ha AaTyM BpedHoBawa. CpeacTBa koja cy creveHa
KyNMOBMHOM 3aBWCHOT OpyLITBa W Koja ce MNOjeAMHa4YHO MOry MOeHTUUKOBaTW, Kao U CTBapHe U
noteHumjanHe obasese y NOCNOBHOj] KOMOMHALM|M, MHULMjanHO Cy oAmjepeHa no dep BpujeaHOCTH Ha
AaH cTuuama.

DdyHKUMOHaNHa BanyTa u BanyTa npeseHTauuja

M3HOCK y NpUNoXeHUM KOHCONNAOBaHUM (OMHAHCUCKUM U3BjeLUTajuma cy nspaxeHu y KoHseptmounHum
mapkama (KM) koja npeacTtaBrba dhyHKUMOHANHY 1 3BaHUYHY M3BjewuTajHy BanyTy y Penybnvum Cpnckoj
1 BocHn 1 XepuerosuHu.

YTuuaj u npumjeHa HoBux u peeuagoBaHux MPC/MC®U

Creepehe wusmjeHe noctojehux cTtaHgapoa wusgate o ctpaHe Opbopa 3a  MehyHapoaHe
padyHoBoacTeeHe ctaHaapzae ("IASB") n untepnpeTaumje nagate og ctpaHe KomuteTta 3a meflyHapoaHe
uHTepnpeTauuje cuHaHcujckor u3BjewTaBawa (“IFRIC”), cy ctynune Ha cHary Tokom Tekyher
duHaHcujckor nepuoaa:

Ha cHasu Ha pgaH
WU HaKOH

Hoeu cmaHdapdu u u3mjeHe mnocmojehux cmaHOapda Ha cHa3u y mekyhem
¢buHaHcujckomM nepuody

N

MC®U 16 “3akynun” . jaHyapa 2019.

N

IFRIC 23 “HeusBjecHoCTM y Be3n ca TpeTMaHoM nopesa Ha gobut” . jaHyapa 2019.

MC®U 3, MCPU 11, MPC 12 n MPC 23 uamjeHe kao pe3yntaT roguLlHer npojekta
yHanpehewa ctanHgapga “LUuknyc 2015 — 2017~

N

. jaHyapa 2019.

MC®U 9 “duHaHcujckm nHctpymeHtn” MiamjeHe - MoryhHocTu nnahawba yHanpujeq ca
HeraTMBHOM KOMMeH3aLuunjom

N

. jaHyapa 2019.

MPC 19 “INpumarba 3anocneHux” NamjeHe — NnaH UamjeHa, OrpaHnyersa u MNopaBHama. 1. jaHyapa 2019.

MPC 28 “VHBecTuuuje y NpuapyKeHe eHTUTETE U 3ajeaHnyke noayxsate” MamjeHe -
[lyropoy4Hn nHTEepecu y Npuapy>XeHUMm eHTUTeTUMa 1 3ajefHNYKUM nodyxBaTuma.

N

. jaHyapa 2019.
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HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

2,

24,

OCHOBE 3A CACTABJbAKE U NPE3EHTALNJY KOHCOJIMOOBAHUX ®UHAHCUNJCKUNX
M3BJELUTAJA U PAYYHOBOACTBEHU METO/[ (HacTaBak)

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

Ha paH ogobpaBara oBuUxX hMHAHCUjCKUX M3BjellTaja, crbegehn HOBWM cTaHaapaun, amjeHe noctojehux
cTaHgapa 1 HoBa Tymaderba noctojehux ctaHgapaa, cy usgatu, any HUCy noctany edekTMBHU:

Ha cHa3u Ha gaH

WU HaKOH
Hoeu cmaHdapOu u u3mjeHe nocmojehux cmaHOdapda Koju cy uzdamu, a Hucy jow
ysujek y npumMjeHu
MC®U 17 “Yrosopu o ocurypary” 1. janyapa 2021.
MC®U 3 ,MocnosHe koMbuHaumje“- eduHuumja nocna 1. jaHyapa 2020.
MPC 1 “lNpe3eHTauunja puHaHcmjckmx nssjewwTaja” u MPC 8 “PayyHoBoacTBEHe nonuTuke,
npomjeHe payyHOBOACTBEHMX MpoLjeHa v rpelke” — NeduHnumje matepujana 1. jaHyapa 2020.
KoHuenTtyanHu oksup y MCOWU ctangapavma _ 1. janyapa 2020.

MeHaimeHT Mpyne je nzabpao ga He ycBoju OBe cTaHAapAe, U3MjeHe U TyMadeka Nnpuje Hero LUTO OHU
CTyne Ha cHary.

Mpumjena MC®W 16 je pesyntupana y npomjeHama pa4yyHOBOACTBEHUX nonuTuka 'pyne n nmana edekat
Ha MpUNoXeHe KOHCONMAOBaHe nepuogmnyHe hmHaHcujcke usseLlTaje pyne.

MCPU 16 “Sakynn” goHOCK BeNMke NpoMjeHe 3a 3akyrnue U MMa 3HadajaH edhekaT Ha CBaku eHTUTET KOju
uma MaTepujanHo 3HadvajHe M3Hoce 3akyna Koju cy o 1. jaHyapa 2019. roguHe 6unu obyxsaheHu kao
onepaTuBHM 3aKyn. HacynpoT Tome, payyHOBOACTBEHM 3axTjeBW KOju ce OAHOCe Ha 3aKyrnoaasle Cy Y
BenuKoj Mjepu npeyseTtun HenpomumjerseHn ns MPC 17.

MC®W 16 ogpehyje kako he eHTUTET Npu3HaBaTu, BpeaHOBaTU, Npe3eHToBaTh 1 objenofarwmnBaTy 3akyn.
Cranpapg obesbjehyje jeaMHcTBEH Moaen 3a padyHOBOACTBEHO obyxBaTawe 3akyna, 3axTtjeBajyhu o
3aKynua fa npusHa cpefctea u obaBese 3a CBe 3aKyrne OCUM YKONMKO je nepuop 3akyna 12 mjeceum unu
kpahun unu ogrosapajyhe cpeactso uma many BpujegHocT. KrbyyHa HOBMHa 3a 3akyrnue je Ta ga he y
BehnHM criyyajeBa 3aKkyn pe3ynTupaTu CPeACTBOM Koje ce kanuTanu3yje (cpeacTBo C NpaBoM
kopuwhera) 3ajeqHo ca npusHaBaweM obaBese 3a ogroeapajyha nnahara 3akyna.

Ha gaTym noyeTka 3akyna, 3akynal npusHaje o6aeesy 3a nnaharbe 3akyna (o6aBe3y 3a 3akyn) U cpeacTBo
Koje NpeAcTaBrba NPaBo Aa ce KOPUCTM NpeaMeTHO CPeaCTBO TOKOM Tpajaka 3akyna (CPeACcTBO C NpaBoM
kopuwhera). 3axTjeB je Oa ce OABOjeHO MpuU3Hajy Tpolak kamaTe Ha obaBe3y 3akyna M Tpoluak
amopTuM3aumje cpeacTea ca NpaBom kopuhetsa.

MoTpebHO je M3BPWMTM NOHOBHO BpeAHOBake obaBe3e 3a 3akyn MO HacTaHKy oppefeHux gorahaja
(npomjeHa y Tpajarby 3akyna, npomjeHa y 6yayhum nnahawvma 3akyna ycreef NpoMjeHe MHAeKca unm
CTomMe Koja ce kopucTu 3a ogpehuBane Tux nnahawa). 3akynau npusHaje 3HoC NOHOBHOI BpeAHOBaHa
obaBe3e 3a 3aKyn kao KOpeKLuujy BpMjeQHOCTM cpecTBa ca NpaBoM Kopuwhemsa.

Mmnnementaunjom MCOWN 16 pyna je peTpoakTVBHO Ca KyMyrnaTUBHWM YYMHKOM WM3BOPHE MpumMjeHe
cTaHgapda kKao ycknafuBare MOYETHOr canga Ha AaTym npeBe npumjeHe cTaHgapga y cknagy ca
naparpacpom L5(6) ctaHgapaa, nsspumnna npusHasake VMOBUHE Ca NPaBOM KOpULLTEHa, 3ajeAHo ca
obaBe3ama MjepeHUM Mo cafallk0j BpujegHocTn 6yayhux nnahawa 3akyna, amopty3aunjy 3a MMOBUHY
C NpaBOM KOpULLTEHa, Kao U pacxoA o4 kamaTa Ha obaBese 3a 3akyn, yKynaH usaHoc nnaheHe rmasHuue
y OKBMPY TOKOBa rOTOBMHE M3 aKTUBHOCTU (buHaHcMpara, Te KkamaTe y OKBUPY TOKOBa rOTOBUHE W3
NOCNOBHUX aKTUBHOCTU Y HOBYaHUM TokoBuma [pyne (Harnnomene 11, 13 u 27).

pyna je ugeHTndukoBana croegehe 3HavajHe kaTeropuje yroBopa, koje cy paHuje 6une npMsHaBaHe Kao
onepaTMBHU 3aKyn, Aa ce KBanndukyjy Kao 3akynun geduHUcaHn HOBMM CTaHA4ap4oM: NOCMOBHU NPOCTOP,
3eMIbUILLTE U 0BjEKTM 3a CMjeLLTaj TENEKOMYHUKaLMOHE OrnpeMe.

CraHnpapp 3axTujeBa ogpeheHe npoLjeHe Koje ce ogHoce, Npuje cBera, Ha nepuog Tpajarka yroBopa o
3aKkyny.
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2. OCHOBE 3A CACTABJbAKE U NPE3EHTALNJY KOHCOJIMOOBAHUX ®UHAHCUNJCKUX
M3BJELUTAJA U PAYYHOBOACTBEHU METO/[ (HacTaBak)

24. YTuuaj u npumjeHa HoBux n peeupaoBaHmux MPC/MC®MU (HacTaBak)

Egekmu npee npumjeHe MC®U 16 Ha ussjewmaj o ¢phuHaHcujckoj no3uyuju Ha OaH 1. jaHyapa

2019. 200uHe

U3BJELLUTAJ O PUHAHCUJCKOM IOJIOXKAJY

AKTUBA

CranHa umoBuHa

HemaTtepujanHa ynarawa n goodwill
VimoBuHa ¢ npaBom Kopuwhena
HekpeTHuHe 1 onpema

Ynarawa y npuapyXeHo ApyLUTBO
OcTana ynarata

[lyropoyHa noTpaxvBara U KpeguTu
OpnoxeHa nopecka cpefcTaa

O6pTHa UMOBMHa

3anuxe

MMoBrHa HamujeweHa npoaaju

Kynuwn

[pyra noTpaxwBara

[leno3utu 1 noTpaxuearsa 3a kpeauTe
AKTMBHA BpeMeHcka pasrpaHnyersa
['OTOBWHa 1 FOTOBUHCKWN EKBUBANEHTU

YKynHa akTuBa

NACUBA
Kanurtan
Akumjckn Kanutan
3aKkoHcKke pesepBe

HepeanunsoBaHu rybuum of pmHaHcWjcke MMOBUHE Ynja ce

dhep BpYjeaHOCT Mjepu Kpo3 oCTanm yKyrnHu pesyntart

OcrTarne pesepBe - pe3epBe Mo OCHOBY
MHBECTMLMOHE obaBe3e
HepacnopeheHu gobutak

LlyropoyHe o6aBe3e 1 pe3epBUcakba
KamaToHOCHM kpeauTu 1 nosajmuue
O6aBe3e No OCHOBY 3aKyna
PasrpaHnyenn npuxogu

OpanoxeHe nopecke obasese
BeHeduuunje 3a 3anocneHe
PesepBucamwa

KpaTkopouHe o6aBe3e
KamaToHOCHM KpeauTu n nosajmuue
Ob6GaBe3e no ocHOBY 3akyna
[No6GaBrbaumn

MacvBHa BpeMeHcka pasrpaHuyetrsa
BeHeduupje 3a 3anocnere
PasrpaHnyenn npuxogm

Ob6aBe3e 3a guBuaeHOy

ObaBese 3a nopes Ha gobuTak
Ocrtane obaBese

YKynHa nacuBa

Y cknapy ca MpomjeHa y Y cknapy ca

MPC 17 BpeAHOBaky MC®U 16

31. peuembap 01. janyap

HanomeHe 2018. 2019.
12 69,196,427 - 69,196,427
13 - 55,352,364 55,352,364
14 569,098,220 - 569,098,220
15 88,772,757 - 88,772,757
16 60,345 - 60,345
17 6,233,640 - 6,233,640
34 (B) 268,641 - 268,641
733,630,030 55,352,364 788,982,394

18 14,393,458 - 14,393,458
47,786 - 47,786

19 71,300,168 - 71,300,168
20 1,081,590 - 1,081,590
22 62,108,774 - 62,108,774
23 19,546,848 - 19,546,848
24 71,465,331 - 71,465,331
239,943,955 - 239,943,955

973,573,985 55,352,364 1,028,926,349

25 491,383,755 - 491,383,755
25 49,141,766 - 49,141,766
(1,212) - (1,212)

25 97,791,500 - 97,791,500
23,398,811 - 23,398,811

661,714,620 - 661,714,620

26 165,845,532 - 165,845,532
27 - 44,895,578 44,895,578
28 61,835 - 61,835
34 (r) 1,091,147 - 1,091,147
29 6,178,375 - 6,178,375
30 147,862 - 147,862
173,324,751 44,895,578 218,220,329

26 32,113,243 - 32,113,243
27 - 10,456,786 10,456,786
31 67,430,378 - 67,430,378
32 21,040,620 - 21,040,620
29 660,996 - 660,996
28 12,367 - 12,367
36 9,884,812 - 9,884,812
34 (h) 366,094 - 366,094
33 7,026,104 - 7,026,104
138,534,614 10,456,786 148,991,400

973,573,985 55,352,364 1,028,926,349
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MTEN A.Q. BAHA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

2. OCHOBE 3A CACTABJbAKE U NPE3EHTALNJY KOHCOJIMOOBAHUX ®UHAHCUNJCKUNX
M3BJELUTAJA U PAYYHOBOACTBEHU METO/[ (HacTaBak)

24. YTuuaj u npumjeHa HoBux n peempgoBaHmx MPC/MC®U (HacTtaBak)

Egpekmu npee npumjeHe MC®U 16 Ha ussjewmaj o gpuHaHcujckoj no3uyuju Ha daH 31. deyembap

2019. 200uHe

U3BJELLUTAJ O PUHAHCUJCKOM IOJIOXKAJY

Y cknapy ca Y cknapy ca
MPC 17 MC®U 16 MpomjeHa
31. peuembap 31. aeuembap
HanomeHe 2019. 2019.
AKTUBA
CranHa umoBMHa
HematepujanHa ynarawa n goodwill 12 269,644,315 269,644,315 -
MIMoBuHa ¢ NnpaBoM KopuLLITEHA 13 - 61,191,025 (61,191,025)
HekpeTHWHe 1 onpema 14 634,139,171 634,139,171 -
Ynarawa y npuapyxeHa apyLuTea 15 168,846,628 168,846,628 -
OcTana ynarata 16 40,864 40,864 -
[yropoyHa noTpaxuBama 1 Kpeautm 17 159,277 159,277 -
OpnoxeHa nopecka cpefcTaa 34 (B) 951,520 951,520 -
1,073,781,775 1,134,972,800 (61,191,025)
O6pTHa UMOBMHa
3anuxe 18 17,467,216 17,467,216 -
MmoBrHa HamujereHa npoaaju 28,361 28,361 -
Kynum 19 82,830,703 82,830,703 -
[pyra notpaxueara 20 2,177,940 2,177,940 -
[eno3nTtn n noTpaxusaka 3a Kpeaute 22 10,209,845 10,209,845 -
AKTVBHa BpeMeHCKa pasrpaHuyera 23 20,564,314 20,564,314 -
[OTOBMHA 1 FOTOBUHCKN E€KBUBANEHTU 24 47,934,287 47,934,287 -
181,212,666 181,212,666 -
YKynHa aktTuBa 1,254,994,441 1,316,185,466 (61,191,025)
NACUBA
Kanutan
AKumjckn KanuTan 25 491,383,755 491,383,755 -
3aKkoHcKke pesepBe 25 49,141,766 49,141,766 -
HepeanunsoBaHu ryéuum of pmHaHcuKjcke UMOBUHE Ynja ce dep BpyjeaHOCT
Mjepu KpO3 oCTanu ykynHu pesyntat (676) (676) -
Ocrtane pesepBe - pe3epBe Mo OCHOBY MHBECTULMOHE 0baBe3e 25 97,791,500 97,791,500 -
HepacnopeheHu gobutak 48,409,301 47,769,162 640,139
686,725,646 686,085,507 640,139
[lyropoyHe o6aBe3e 1 pesepBUcama
KamaToHOCHM kpeauTu 1 nosajmuue 26 253,083,336 253,083,336 -
OGaBe3e no ocHOBY 3akKyna 27 - 50,437,945 (50,437,945)
OcrTane gyropoyHe obaBese 23,548,693 23,548,693 -
PasrpaHuyenun npmuxoamn 28 49,468 49,468 -
OpanoxeHe nopecke obaBese 34 (r) 9,455,034 9,455,034 -
BeHeduuunje 3a 3anocneHe 29 6,538,326 6,538,326 -
PesepBucamwa 30 1,856,061 1,856,061 -
294,530,918 344,968,863 (50,437,945)
KpaTkopouHe o6aBe3e
KamaToHOCHU kpeauTu 1 nosajmuue 26 85,287,127 85,287,127 -
Ob6aBe3se No OCHOBY 3akyna 27 - 11,933,251  (11,933,251)
[ob6asrbaun 31 63,389,928 63,389,928 -
[MacmBHa BpeMeHcKa pasrpaHuyersa 32 26,703,308 26,703,308 -
BeHeduupje 3a 3anocnere 29 604,280 604,280 -
PasrpaHuyenun npuxoau 28 12,367 12,367 -
ObaBese 3a avBnaeHay 36 15,289,409 15,289,409 -
Ob6aBe3se 3a nopes Ha fobuTak 34 () 196,182 196,182 -
PesepBucamwa 30 557,768 557,768 -
OcrTane o6aBe3se 33 81,697,508 81,157,476 540,032
273,737,877 285,131,096  (11,393,219)

YKynHa nacuBa

1,254,994,441

1,316,185,466

(61,191,025)
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MTEN A.Q. BAHA JTIYKA

2. OCHOBE 3A CACTABJbAKE U NPE3EHTALNJY KOHCOJIMOOBAHUX ®UHAHCUNJCKUNX
M3BJELUTAJA U PAYYHOBOOCTBEHU METO/[ (HacTaBak)

24. YTuuaj u npumjeHa HoBux n peeupgoBaHmx MPC/MC®U (HacTtaBak)

Egekmu npumjene MC®U 16 Ha u3ejewmaj o yKynHom pe3ynmamy 3a nepuod o0 1. jaHyapa do

31. deyembpa 2019. 200uHe.

M3BJELLUTAJ O JIOBUTKY U TYBUTKY U YKYITHOM PE3YNTATY

Mpuxogm oa npoaaje pobe u ycnyra
OcTanu nocrnoBHY NpUxXoau

TpowkoBu maTtepwjana, pobe 1 BesaHux ycryra
TPOLLKOBU 3aMoCreHnx

TpoLwkoBu amopTusauuje

TpOLLKOBU NPOU3BOAHMX ycryra
OcTanu NocrnoBHW pacxoau
PUHaHCHjcKM NpMXoau- KaMaTOHOCHMU
®PuHaHCKHjcKkn Npuxoan- octanm
Ob6e3Bpehene uHacujckux cpeacrasa
duHaHcujckm pacxoam

Yuewhe y 4oBUTKY NpuapyXeHux gpyLitasa
[No6uTtak npuje onope3vBatba

Mopes Ha pobuTtak
HeTo po6utak

Ocmanu yKynHu pe3ysimam, yMat-eH 3a rnopese:
(a) Cmaske koje mo2y bumu HakHaoOHO
peknacugukosaHe y dobumke u eybumke:
(Cy6uum)/Oobuumn oa duHaHCHjcke MMOBUHE Ywnja ce
dbep BpWjeaHOCT Mjepy Kpo3 ocTanu yKynHu pesynTtat
YKynHu ocmarnu pe3ynimam, yMmarbeH 3a rnopese

YKynHu pe3ynTar 3a roguHy

HeTo gnobutak rognHe koju npunaga:
BnacHuuuma Npyne

BnacHuumma yyewha 6e3 npaBa KoHTpone

YKynHu pe3ynTart 3a roavHy Koju npunaga:
BnacHuuuma Npyne
BnacHuuuma yyewha 6e3 npaBa KoHTpone

3apaga no akuuju:

OcHoBHa 1 pa3pujeheHa 3apaga no akumju

Y cknapy ca Y cknapy ca
MPC 17 MC®U 16 MpomjeHa

31. peuembap 31. geuembap

HanomeHe 2019. 2019.
5 471,303,403 471,303,403 -
6 38,599,101 38,599,101 -
7 (65,595,879) (65,595,879) -
8 (83,327,785) (83,327,785) -
12,13,14 (117,533,432)  (130,855,729) 13,322,297
9 (125,025,819)  (110,863,740) (14,162,079)
10 (29,786,642) (29,786,642) -
1 924,764 924,764 -
196,952 196,952 -
21 (1,885,432) (1,885,432) -
1 (5,555,877) (7,035,798) 1,479,921
15 4,901,678 4,901,678 -
87,215,032 86,574,893 640,139
34 (a) (6,308,773) (6,308,773) -
80,906,259 80,266,120 640,139
16 536 536 -
536 536 -
80,906,795 80,906,795 640,139
80,906,259 80,906,259 640,139
80,906,259 80,906,259 640,139
80,906,795 80,906,795 640,139
80,906,795 80,906,795 640,139
36 0.1646 0.1633 0.0013
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MTEN A.Q. BAHA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

3.

3.1.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX MONMUTUKA
OcHoBe 3a KoHconuaauujy
a) Ynaeamwa y 3agucHa opywmea

MpunoxeHn KOHcoNUAoBaHW hMHAHCK]CKM U3BjeLLTaj1 3a roaMHY Koja ce 3aBpLuaBa Ha AaH 31. geuembpa
2019. roguHe ykrbydvyjy dwmHaHcujcke msBjewTaje OpywTBa (“Mten” a.n. Bawa Jlyka), cduHaHcmjcke
u3BjellTaje 3aBUCHUX ApywTtaBa brauyHem d.0.0. Bawa lyka, Tenpad Hem 08.0.0. bujerbuHa, Enma-
Kaben p.o.0. [1o6oj n koHconmaoBaHe bMHAHCKjCKe M3BjeluTaje 3aBMCHOr ApywTtBa Logosoft [.0.0.
CapajeBo. Y cknagy ca ogpeabama MCOWN 10 “KoHconudosaHu ¢huHaHcujcKu u3ejewmaju’, KOHTpona
KOHCONWAOBAHMX 3aBUCHUX ApyLuTaBa of cTpaHe [pylwTea ce nocTuke ykonuko OpywTso:

1)  vma moh ynpaBrbawa Hag cybjekTom,

2)  je M3noxeHo, unu uma npaea, Ha NPOMjerMBeE NPUHOCE o CBor yyewha y cybjekTy, n

3) wmma moryhHocTu kopuwhera cBoje Mohu ynpaerbama cybjektom ga 6u ce yTmuano Ha BUCUHY

CBOjWX NpuHoca.

[JpywTBO BpLUM MOHOBHY aHanu3y Aa Nv 3aucTa KOHTPONWLIE 3aBMCHa APYyLTBa YKONMMKo gohe Ao
oapeheHnx YMreHnLa N OKOMHOCTU Koje Aajy HasHaky Aa je 6uno koju of nmpeTxogHa Tpu enemMmeHTa
KOHTporne npomujerwseH. Kaga OpywtBo uma mamwe of notpebHe npocte BehuHe rnacaykux npaea,
HpywTBO MOXe Aa MMa KOHTPONY Hapa 3aBUCHUM APYLITBOM YKOIIUKO CY Ta rracayka npaea foBorbHa Aa
Aajy npaktuyHy moryhHocT [pywTBy Aa jeQHOCTpaHO ycmjepaBa MOCIIOBHE aKTMBHOCTW 3aBUCHOT

JpyLuTBa.

KoHconupauuja 3aBuCHOr ApyliTBa MNOYMHe Of, TPEeHyTKa ycrnocTaBrbakwa KoHTpone [pywteBa Hapg
3aBMCHUM APYLITBOM, U npecTaje kag ApywTBo m3rybu Ty koHTpony. [Mpuxoam u pacxogm 3aBUCHON
APYLUTBA Ce YKIbYy4yjy Y KOHCONMAOBAaHW U3BjeLuTaj 0 4oBUTKY 1 rybuTKy 1 oCcTanom yKyrnHoM pesyntaty
oA Aatyma kaga je [IpyliTBO CTEKNO KOHTPOIY Haj 3aBUCHUM APYyLUTBOM A0 AaTyma kaga je [dpyTso
n3rybuno KoHTpony Hag 3aBMCHUM ApywtBom. CBM M3HOCM MMOBWHe, obasesa, KanuTana, npuxoaa,
pacxoda M TOKOBa FOTOBMHE KOjU Cy Hactanum u3 mefycobHux TpaHcakuuja ynaHuua pyne cy vy
NOTMYHOCTV €NVMUHUCAHN NPUNMKOM KOHconuaaumje.

Logosoft d.0.0. Capajeeo
OpywTBo je BnacHuk ca 100% yajena y apywtsy Logosoft o.0.0 Capajeso.

3aBucHo apywTBo Logosoft A.0.0. CapajeBo je ocHoBaHo 1995. roguHe Kao ApyLITBO 3a MHpOPMATUYKK
NHXerepyuHr. [pBe akTMBHOCTM 3aBUCHOT ApyLTBa bune cy Ha norey ICT cuctemcke nHTerpauuje, Aok
HaKOH ABwWje roanHe of OCHMBawa nocrtaje npsu VHTepHeT cepsuc npoeajaep y bocHn n XepuerosuHu.
[aHac 3aBMCHO ApyWTBO MpyXa Yycryre WHTEPHET npuctyna, TenedoHwje n Tenesuswje, npogaje
payyHapcke onpeme, kao 1 ycnyre us obnactu cuctemcke nHTerpaumje, egykaumje n KoHcanTuHra us
obnacTtv nHOpPMaLMOHNX TEXHOMOTWja.

BnuyHem 0.0.0 bama Jlyka

Oana 31. jaHyapa 2019. roguHe peanu3oBaH je yroBop O Kyrnonpoaju v npeHocy ygjena y gpywTBy
bnuyHem p.o.o0. bawa Jlyka Ha HauvH ga je 100% yajena y biuyHem f.o.0. bawa Jlyka npeHeceHo Ha

OpywTBo.

Oana 31. janyapa 2019. roguHe OkpyxHu npuBpedHu cyn y banoj Nlyum m3pao je Pjewene kojum je
OpywTBo pernctposaHo kao BnacHuk 100% ygjena y bauyHem f.0.0. bawa Jlyka,

3aBucHo gpywTso brnuyHem p.o.o. bawa Jlyka je ocHoBaHo 1992. roanHe. bnuyHem A.0.0. bawa Jlyka
je jenaH op Behux kabnosckux onepatopa y BocHM u XeperoBuHu koju npyxa ycryre kabnoscke
Tenesunsmje, MHTEpHeTa, uKCHe n MobunHe TenedoHuwje, kao n ycnyre n3 obractn cucTemcke
MHTerpauuje.
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HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

3.

3.1.

NPErNed SHA4YAJHUX PAYYHOBOLCTBEHUX NMOJIMTUKA (HacTaBak)

OcHoBe 3a KoHconuaauujy (HactTasak)
Tenpad Hem d.0.0 bujerbuHa

Oana 6. debpyapa 2019. roanHe peanunsoBaH je yroBop O Kyrnomnpogaju v NpeHocy yajena y ApyLiTBy
Tenpad Hem a.0.0. bujersuHa, Ha HauvH Aa je 100% ygjena y Tenpad Hem [.0.0. bujerbmHa npeHeceHo
Ha [pywTBoO.

OaHa 6. debpyapa 2019. roguHe OkpyxHW npuBpenHU cyn y bujersnHu nsgao je Pjewene kojum je
OpywTBo pernctpoBaHo kao BnacHuk 100% yajena y Tenpad Hem p.0.0. bujerbuHa.

3aBucHo gpywTBo Tespad Hem g.o.0. bujerbmHa ocHoBaHo je 1990. roguHe. [pylwITBO npyxa ycnyre
jaBHe dwmkcHe TenedoHuje, VolP un IP TenedoHuje, kabnoscke Teneeusumje, UHTEpHETa U MOOUIHe
TenedoHuje.

Enma-Ka6en d.0.0. [Jo60j

Hana 30. aBrycta 2019. roguHe peanu3oBaH je yroBop O KyrnonpoAaju v npeHocy ygjena y apywTBy
Enma-Kaben p.o.o. Jo60j, Ha HaunH pa je 100% yajena y Enma-Kaben p.o.0. [o6oj npeHeceHO Ha
OpywTeo.

Oana 4. centem6pa 2019. rognHe OkpyxHU npuBpeaHu cya y obojy nsgao je Pjelwemne kojum je Opywiteo
pernctpoBaHo kao BnacHuk 100% yajena y Enma-Kaben g.0.0. [1060;j.

3aBucHo apywTBo Enma-Kaben p.o.0. Joboj ocHoBaHo je 2001. roguHe. Enma-Kaben p.o.0. Jo6oj je
jenaH op Behwx kabnosckux onepaTtopa y BocHn u XepueroBumHu Koju mpyxa ycrnyre kabnoscke
Tenesusmje, MHTepHeTa n MKcHe TenedoHuje.

6) NMocnoeHe kombuHayuje

MocnoBHe KoMOuWHauuje ce obOpadyHaBajy Kopuwhewem MeTofda cTuuawa. HakHaga npeHujeTa
NocrnoBHOM kombOuHauujoM BpefHyje ce no chep BpujegHoCcTU koja ce obpadvyHaBa kao 36up cep
BpUWjeOHOCTU cpefcTaBa NpeHujeTux of cTpaHe [pyne Ha AaH cTuuaka, obaeesa koje je Mpyna
Hanpaswna bMBLLMM BriaCcHULMMa CTEYEHOr eHTUTEeTa M yajena y kanuTany eMmToBaHux og ctpaHe pyne
Y 3aMmjeHy 3a KOHTPOIy Haf CTEYEHUM EHTUTETOM.

Ha patym cTuuara, cTeyeHa nmpenosHaT/bMBa CpeacTBa U npeyseTe oGaBese ce MpusHajy no dep
BpWjeaHOCTH, OCUM LUTO Ce:

e OpnoxeHa nopecka cpeactea u obasese unu cpeactsa u obaBede nosesaHa ca apaHXmaHuma
HakHaga 3anocrieHMma npusHajy y cknagy ca IAS 12 “lopesu Ha dobumak” n IAS 19 “HakHade
3arnocneHuma*, paTuMm peaocnnjeaom;

e (O6aBe3se M UHCTPYMEHTM Kanutana y Be3u ca apaHxMaHuma nnahara akuvjama CTe4YeHor eHTUTETa,
unu apanxmana nnahawa akuumjama pyne kojuma ce 3amjerbyjy apaHxmaHu nnahawa akuvjama
CTeYeHOr Nnuua, BpeaHyjy ce y cknagy ca MCOWU 2 “lMnahare akyujama“ Ha gaTym cTulama; u

e CpeactBa (unu rpyne 3a otyheme) Koja cy knacudumkoBaHa kao HaMujeweHa npoaaju y cknagy ca
MC®WU 5 “CmanHa cpedcmea Hamujer-eHa npodaju U rocsioeare Koje ce obycmaerba“ BpegHyjy y
cknagy ca NoOMeHyTMM CTaHAapAOM.

8) Goodwill

Goodwill ce npn3Haje kao M3HOC 3a KOju TPOLLAaK NOCroBHe KoMOMHaLumje npemalyje yyewhe ctuyaoua y
HeTo dbep BpUjeaHOCTM Npeno3HaTibMBe MMOBUHE, 0baBe3a 1 noTeHuujanHux obasesa. YKONMKo, HakoH
NMOHOBIbEHE MPOLijeHe, HETO 3HOC NPEno3HaTILUBUMX CTEYEHUX CpeAcTaBa u nNpey3eTux obaBesa Ha AaH
cTuuaka npesasvnasu 36up nNpeHujeTe HakHage, U3HOCa MakWMHCKOT MHTepeca y CTEYEHOM 1Ly, ako
UCTU nocToje, U chep BpujeQHOCTU NPETXOAHOT BMACHUYKOT YAjena cTuuaola (ako Takas NnocToju), U3HOC
TOr BULLKa Ce ogmax npu3sHaje y obuTKy 1 rybutky kao JobuTak no OCHOBY NMOBOSbHE KYMOBUHE.

Goodwill HacTao no ocHoBY NpubaBrbarka NOCNoBHE KOMBUHaLMje Boan ce No HabaBHOj UnjeHn yTBphHEHO]
Ha JaH cTMuara NnocrnoBaka, YMakeHo 3a akymynupaHe rybuTtke no ocHoBy obe3Bpjehera (ako Takeu
noctoje). 3a notpebe TecTupamwa obeaBpjehera, goodwill ce pacnopefyje Ha cBaky jeouHuLy Koja
reHepuiLle TOKOBE roTOBMHE (Mnun rpyny jeAnHULa Koje reHepuLLly TOKOBE rOTOBMHE) 3a KOjy ce o4vekyje Aa
he umatun KopucTUu of CUHepruje U3 gaTe KOMOMHaLmje.
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HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

3.

3.1.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNMUTUKA (HacTaBak)
OcHoBe 3a KoHconuaauujy (HacTaBsak)

8) Goodwill (Hacmaeak)

JeamHuua koja reHepuLle TOKOBE roTOBUHE Ha Kojy je goodwill pacnopeheH TecTupa ce Ha obe3Bpjehere
jeAHOM rogvwke unu oHda kaga nocToje uHauumje aa je ucta obesBpjeheHa. YKONMKO je Hannatuem
M3HOC jeMHWLE Koja reHepulle TOKOBE FOTOBMHE MakW 0 HEroBe KiUrOBOLACTBEHE BPUjEAHOCTW,
rybutak no ocHoBy obe3Bpjeherta anouupa ce npBOOWMTHO y LUUIbY cBONEHa KHUrOBOACTBEHE
BpujeaHoCcTM goodwill-a pacnopefeHor Ha jeauHuLy, a NOTOM NPOMOPLUMOHANHO Ha ocTana cpeacrtsa
Jate jeduHuULLEe Ha OCHOBY KiUrOBOACTBEHE BPUjeQHOCTU CBaKOr CPeACTBa Y jeamHunum. buno koju nsHoc
rybuTka no ocHoBy oGe3Bpjefhera NpusHaje ce ANPEKTHO Y M3BjellTajy 0 4OOUTKY 1 rybuTtky y OKBupy
KOHCONMMAOBAHOI M3BjelTaja O yKynHoM pesynTtaty. 'ybutak no ocHoBy obGesBpjeherwa goodwill-a He
NOHULLTaBa Ce Y HapeaHUM nepuoguma.

HakoH oTyhewa ogrosapajyhux jeguHua TokoBa roToBMHE, NPUNUCUMBKU U3HOC goodwill-a y3nma ce y
063vp npunukom ogpehmeara [obWTKa 1 rybutka no ocHosy oTyheka.

2) Ynazamwa y npudpyxeHa Opywmea

MpuapyxeHo OpyWTBO je APYWTBO Yy kojeM [pyna mMMa 3HavajaH yTuuaj. 3HadvajaH ytuuaj je moh
Yy4YeCTBOBaHAa y 04Jy4MBaky NpUOPYKEHOT EHTUTETA NO NUTaky PUHAHCUCKMX 1 onepaTUBHUX OAyKa
1 NONUTUKA, anu HWje KOHTPOMa WUInu 3ajeAHnYKa KOHTpona Hag TUM NOCMOBHUM NonMTUKama 1 oanykama.

PesynTtatn, nmoBuHa n obaBe3e NpuOpyKEHOr EHTUTETa Cy YKIbYYEHWU Yy MPUIIOXKEHE KOHCONuaoBaHe
brHaHcujcke M3BjellTaje kopuwherweMm MeTode yajena. Npema metoau yajena, ynarawe ce novyetHo
npu3Haje no HabaBHO] BpWje4HOCTM (BMCUMHW WMHBECTULME), @ 3aTUM Ce, HaKOH AaTymMa cTuuama
KHUFOBOACTBEHA BpujeaHOCT noBehaBa unu cmamyje Aa 6u ce npusHao yavo pyne y nobutky unm
ryoutky npugpyxeHor gpywTrsa. Yauo pyne y gobutky unm rybutky npuapyxeHor gpywitea y Koju ce
MHBECTMPa Npu3Haje ce y gobutky unu ryéutky Mpyne. Kaga yauo pyne y rybuumma npugpyxeHor
ApywTtea npemawu ydewhe y kanutany pyne y gatom nuuy (WITO ykrbyyyje 6uno kakse AyropouvHe
MHTEpecCe Koju, Y CYLUTUHW, YNHE ONO HETO ynarawa ['pyne y Aato npuapyxeHo ApywTeo), pyna npecraje
Oa npusHaje cBoj yauo y 6yayhum rydbuumma. jogaTHy rydbuum ce npusHajy camo y Mjepm y Kojoj je Fpyna
CTeKna 3aKOHCKy Unm cTBapHy obaBesy unv BpLinnia nucnnaTty y uMme npuapyxeHor ApyLuTea.

Buno koju m3HOC kojum Tpowak HabaBke npeBasunasu yamo [pyne y HeTo dep BpujeaHOCTM
npeno3HaTibMBUX cpeacTaBa, obaBesa M NoTeHUuujanHMx obaBesa NpuapyKeHor ApyLTBa NpusHaT Ha
OaH npnbaeBrbawa, BoAM ce kao goodwill ykiby4eH y KHUroBOACTBEHY BpUjedHOCT ynarawa. bruno koju
M3HOC KojuMm yavo [pyne y HeTo cbep BpujeaHOCTM Npeno3HaT/bLMBUX CpeacTaBa, obaBe3a u
noTeHumjanHMx obaBe3a NpuapyXKeHor ApyLITBa MpeBasvnasv CTevYeHa CPencTBa, HAKOH MOHOBHE
npoujeHe, NpusHaje ce ogMax Ha [obUTKy u rybuTky.

3axTtjeBu MCOPUN 9 kopucte ce y ogpehuBamy fa nv je noTpebHO npusHaTu rybutak no OCHOBY
obesspjehera (MMnapuTeTHn rybutak) ynarawa pyne y npuapyxeHo agpywrtso. Kaga je nmotpe6Ho,
YKyMNHa KHUrOBOACTBEHA BPUjeQHOCT ynarawa (3ajeqHo ca goodwill-om) Tectupa ce Ha obeaBpjeherbe y
cknagy ca MPC 36 “Ob6esBpjeherwe cpencrtaBa’, Kao jeAMHCTBEHO CPEACTBO, M MOpPeau ce Heroea
HannaTtvBa BpujeaHOCT (Koja npefcTaBrba ynotpebHy BpujeaHOCT unu cdep BpUjeoHOCT ymakeHy 3a
TpoLLKOBe Mpodaje, Koja rog o4 OBe ABWje BPUjeQHOCTU je BMLIA) Ca HEeroBOM KHsMroBOACTBEHOM
BpujegHoLwhy. MNpnsHaT M3HOC MMNapUTETHOr rybuTka ynasn y KihMroBoaCcTBEHY BPUjeaHOCT ynaraka.
YKknaarwe Hekor nsHoca mmnaputeTHor rybutka npusHaje ce y cknagy ca MPC 36 y mjepu y Kojoj ce
HannaTMBM U3HOC MHBECTULMjE KacHWje noBehasa.

Kapa nuue y oksupy 'pyne nocnyje ca npuapyxeHum ApyLuTBOM, 4obvuM 1 rybuum HacTany Ha OCHOBY
TpaHcakumja ca npuapyxeHnM ApYLUTBOM NPU3Hajy Ce Y KOHCONUAOBaHUM (PMHAHCU|CKUM M3BjeLuTajuma
pyne y Mjepm y Kojoj ynarawa y npyapyXeHa gpyLwTea HUCY noBe3aHa ca ['pynom.

Ha paH 31. geuem6bpa 2019. roguHe, OpywTBo je umano n 49% ydvewha y npuapyxeHom apywtsy MTEJ]
a.o.o. Moaropuua (LpHa lopa), Aok je npeoctanux 51% ygjena y BNacHWWWITBY Kpajeer MaTuyHor
BnacHuka Npyne — Tenekom Cpbuja a.a. Beorpag, te 41% ydewha y npugpyxeHom gpywtesy GO4YU
A.o.0. beorpag (Peny6nuka Cp6buja), ook je npeoctanux 59% ygjena y BNnacHULITBY Kpajker MaTuyHOr
BnacHuka Npyne — Tenekom Cpbuja a.g. beorpag.

OanHa, 20. jyHa 2019. rogmHe, Ynpashuu ogbop [pyLliTBa OOHMO je 0anyKy O YHOCY HEHOBYaHOr yrora y
apywTtBo GO4YU g.o.0. beorpag, Cpbuja, koje je y BnacHuwTtBy [Npeny3eha 3a TenekomyHukaumje
“Tenekom Cpbwja” a.n. beorpaa, Cpbuja, y Bugy npasa Ha 100% yajena y opywtBy Mtel Austria GmbH.
Peructpauujom BnacHuwTea gaHa 22. asrycra 2019. roguHe, OpywtBo je noctano BnacHuk 41% ygjena
y apywtBy GO4YU p.o.0. Beorpag, Cpbuja.
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3.

3.2.

3.2.1.

3.2.2.

3.2.3.

NPErNeQd 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
Mpuxogn
lpusHasar-e rnpuxoda

pyna npusHaje npuxofe kaga ucnyHu obasese u3BpLlera NpeHocom obehaHe pobe nnu ycnyra Kyndy.
O6aBesa usBpLuena je ucnyweHa kaga Kynaw, CTeKHe KOHTpony Hag gobpuma unm ycnyrom.

TpaHcakuuoHa uujeHa je ogpeheHa Ha OcHOBY yTBpheHe uunjeHe 3a nojefuMHayHe CTaBke, ako MocToje,
WUNY je 3acHOBaHa Ha npoumjeHeHoj unjeHn Kojy pyna odekyje ga peanuayje nog SaTuUM TPXKULLHUM
ycrnosuma.

lpyna BpwM npoujeHe koje yTudy Ha yTBphuBawe BUCMHE U BPEMEHCKOr pacriopefa npuaHaBarba
npvxofa o yroBopa ca Kyrnuvma LUTO YKIby4yje yTBphMBake MOMEHTa UcNyHhaBara obaBesa u3BpLueHa
Kao u ogpehuBare TpaHCaKUMOHE UMjeHe Koja je anoumpaHa Ha ncre. 3a obaBese nsBpLuera koje Npyna
ncnyHasa TOKOM BPeEMeHa KOpUCTU ce MeToAa M3nasa 3acHOBaHa Ha NPOTEKIIOM BPEMEHY 1 MpUXoA ce
npu3Haje NPonopLUMoOHanHO Ha MjeCe4HOM HUBOY, jep je TpaHCcaKLMOoHa LMjeHa, Koja je anoumupaHa Ha Te
ycnyre, npusHata y BpeMeHy MWHuuMjanHe npojajHe TpaHcakuuje M peanu3oBaHa y TOKy nepuoga
n3BpLUEHA YCIyre (A0 ABUWje roAMHE 0 Kada Cy ycnyre HapyveHe 3ajeaHo ca pobom).

3a obaBe3e n3BpLUEH-a koje 'pyna ncnywasa y ogpefeHoM TpeHyTKy, NpMXo4 ce Npu3Haje jeAHOKPaTHO,
Yy MOMEHTY nsBpLLera obaBese, kafa je poba ncnopyyeHa n ycrnyre npyxeHe.

Kop yroBopa koju cy y cknagy ca 3axtjeBuma MCOU 15, npuxoam ce npusHajy Ha 6a3u caktypucaHe
peanu3auuje. 'pyna uma npaeo Aa 3axTujeBa of Kyrua OHaj M3HOC KOju ANPEKTHO OArosapa BpujeaHoCTH
ycnyre rnpyxeHe y yroBopeHoM nepuogy y kojem je pyna daktypucana ogpefheHn U3HoC 3a NpyxeHy
ycnyry.

Mpuxoge oa npopaje Hajsehum avjenom unHe npuxoam of caobpahaja y MKCHOj U MOBUITHO] MpEXMU,
MjeceyHe npeTnnaTe obpadvyHaTe 3a KOopullTewe Ycryra, NPUXOAM O Npodaje Be3aHux Ycnyra,
WHTEPKOHEKLIMje, UHTEPHETA, MHTErprcaHux ycnyra u octanux ClnyHux ycnyra.

lMpuxodu 00 ¢pukcHe Mpexe

Mpuxoon oa TenedoHckor caobpahaja (dukcHa TenedoHuja) ce obpayyHaBajy MO OCTBAPEHOM
caobpahaijy.

TenekoMyHuKaUMOHa npeTnnarta 3a UKCHy TenedoHujy ce hakTypuLle MjeCevHo 3a NPOTEKNU MjeceLl.
Mpuxoan of ykrbyumBara HOBUX MpeTnnaTHuka UKCHE Mpexe NpeacTaBrbajy NpPUXode no OCHOBY
dakTypucaHe HafokHade 3a YKIbydere HOBMX mnpeTnnaTHuka. [Npuxoan of HOBMX MpUKIbyyvaka ce
eBWAEHTMPajy Y Neproay Y KOMe je KOPUCHUK NMPUKIbYYEeH.

lpuxodu 0d uHmepkoHekyuje ca domahum onepamopuma

Mpyxoan oad MHTepkoHekumje ca gomahum onepaTopvmMa OCTBapyjy Ce MPUCTYMOM MpPEXM, KojuM ce
ycnocTtaBrba hM3NYKO M FIOTMYKO NOBe3VBake TEeNeKOMYHMKaLMOHMX Mpexa kako bu ce KopucHuuMma
ycnyra, NpUKIbYYeHUM Ha pasnuumTe Mpexe, oMmoryhmnna gupektHa v UHOMPEKTHa KOMyHVKaumja.
Mpuxoam n pacxoan OCTBapeHn No OCHOBY MHTEPKOHEKLMje nckasyjy ce y bpyTo nsHocmma.

lpuxodu 0d moburnHe Mpexe

Mpuxoan oa MobunHe mpexe ce yrnaBHOM OHOCE Ha NPUXOAe Of KOpUCHUKa MobunHux TenedoHa y
BUAY KOpULITEH-A Yycryra y prepaid-y u postpaid-y, kao WwTo je caobpahaj, npeHoc noaartaka, NPUXoau of
npukrbydaka, SMS nopyke, kao 1 gpyrux gogatHux ycnyra.

Mpuxoom op ycnyra TenedoHckor caobpahaja ce npusHajy Ha OCHOBY oOcTBapeHor caobpahaja.
HedaktypucaHn, a octBapeHn npuxof o4 ycrnyra MobunHe Mpexe Koju je ocTBapeH y nepuogy of

TpeHyTka dpakTypucarba OO Kpaja nepuoga ce obpadvyHaBa, a HeOCTBapeHW npuxond [0 UcTeka
obpaydyHckor nepuoaa ce pasrpaHuyaBsa.
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3.

3.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNMUTUKA (HacTaBak)
Mpuxoamn (HacTasak)
lpuxodu 0d moburnHe Mpexe (Hacmagak)

Mpuxon on npyxeHux prepaid ycnyra ce npusHaje y MOMEHTY npopaje prepaid gonyHa, a Ha Kpajy
obpayyHcKor nepyoaa UCTU ce pasrpaHMyaBa 3a U3HOC HepeanusoBaHux npuxoga. OBu npuxoam ce, Ha
OCHOBY KOPULLTEHUX ycnyra, pasrpaHu4aBajy TOKOM rnepuopa y Kojem ce npyxa ycnyra. HeaktusHe
AOMnyHe 1 JonyHe KojuMa je MCTeKao BPeMEHCKM Nepuof npasa KopuliTera, NpuaHajy ce kao npuxog no
MCTEKy Aatyma KopuLTeha.

lpuxodu 0d npodaje eezaHux ycrnyaa

Mpuxoan of npopaje xapABepa y CKIony naketa npukasaHu cy y okBupy craeke lNpuxoau o npopaje
Be3aHuX ycnyra, 1 npusHajy ce y MOMeHTY Npofaje, OQHOCHO ypyyena xapABepa KOPUCHMKY naketa u
Kaga cy csu npunaaajyhn TpoLwwKoBM Npu3HaTh y ussjeLuTajy o 4obuTtky un rydbutky.

YKonuKo ce pagu O YroBopy ca BMWIE efleMeHaTa, YKymHa LujeHa TpaHcakuuje ce arnouvpa Ha
nHauBmayanHe obaeese usBpLiera. Kao pesynTaTt Tora npuxog o4 UCMOpYYeHKX XxapaBepa npusHaje ce
nponopL1oHasnHoj BpujeaHOCTU TpaHcakLMoHe LnjeHe kao cTaeka lNpvxoaa of npoaaje Be3aHux ycnyra.

TpaHcakuuoHa uujeHa je ogpeheHa Ha ocHoBy yTBpfeHe uujeHe 3a nojeguMHayvyHe cTaBke, ako NocToje,
UInKn je 3acHoBaHa Ha npoumjereHoj umjeHn kojy pyna odekyje Aa peanusyje nog AaTtuM TPXULIHUM
ycrnosuma.

lNpuxodu u pacxodu no ocHosy meljyHapodHoz caobpahaja u roaming-a

Mpuxogw/pacxodn oA ycnyra jaBHe (PUKCHE U MOOWIIHE TeneKOMYHWKaLMOHEe Mpexe OCTBapeHwn Y
mefRyHapoaHom TenedoHckom caobpahajy npuaHajy ce Ha 6a3u ocTBapeHor caobpahaja obpadyHaTor no
YroBOPEHO]j Tapudu MHoCTpaHor onepaTopa Npeko Ynje Mpexe ce caobpahaj peanusyje.

pyna je 3akrbydmna crnopasyme 3a MefyHapoaHu caobpahaj y uKCHOj n MobunHoj mpexu. Mpuxoau
(pacxoamn) u noTpaxueara (06aBese) koju Cy NPOM3aLLnM U3 OBUX Cropasyma Cy npukasaHu y npatehum
(hrHaHCWjCKUM M3BjeLLTajumMa U OJHOCE Ce Ha Npuxoae 1 pacxoae og MefyHapoAHWX AonasHUX, OQHOCHO
oaflasHMX Mo3vBa OCTBapeEHUX ca 3emMibaMa ca kojuma je [pyna ycrnoctaBuna AupekTaH obpayyH
mefyHapogHor TenedoHckor caobpahaja. [Ino octBapeHux Npuxoaa, 0OHOCHO pacxoaa, No HaBeAeHOM
OCHOBY, €BMAEHTMPAH je Ha OCHOBY NPOLjEHe U3BPLLEHE Y CKIaay ca MHTEPHUM 0GpayvyHMa ocTBapeHor
caobpahaja.

pyna npusHaje npuxoa (NOTpaxvBara) CaMo Kafa ce OH MOXe YTBPAMTU ca Noy3aaHoM curypHoluhy.
AkO nocToje gokasu ga Heku pacxon (obaBes3a) Moxe HacTaTWu, BpLUM Ce pes3epBucare Ha TepeT
TPOLLKOBa, Y crniyyajy aa je moryhe nsspwmnTtu npoujeHy. Tamo raje Huje moryhe npoumjeHnTN N3HOC Heke
obaBese BpwYM ce ogroeapajyhe objenonarmBamse.

Mpuxoan op roaming-a n TPOLIKOBW roaming-a nNpema WHOCTPaHWM onepatopuma ce WcKasyjy Y
BpujegHocTuma nobujeHnm of knupuHLuke kyhe. Mpuxoam u TPOLLKOBM roaming-a nNpuaHajy ce y 6pyTo
nsHocy, Ha 6a3n octBapeHor caobpahaja y Toky nepuoaa.

lMpuxodu 00 uHmMepHema

Mpuxoa oA MHTepHeTa yKIibydyje Npuxon o4 ycryra AaBara NpUcTyna MHTEPHETY NyTem UKCHE Mpexe,
KOja ce peanuayje Kpo3 NpUCTYMHYy Mpexy nytem TexHonoruja ADSL, VDSL nnm GPON wn npuxog of
AVIPEKTHOr MpUcTyna MHTEpHeTY Koju ce ocTBapyje obesbjefmBameM nMHKa KOpUCHULMMA 3a MPUCTYN
MHTEepHeTy 3a oapeheHe 6p3unHe, y3 nocebaH oncer jaBHux IP agpeca, DNS hosting nomeHa ca unm 6e3
pernctpaumje UHTEPHET AOMEHA U TEXHWUYKOM NMOAPLLKOM.

WHmeepucaHe ycryze
Mpuxoa of MHTErpmcaHux ycnyra npeacraBrba Npuxoa Of MHTEerpucaHe noHyae ycnyra vKCHe Mpexe,
MOOUNHe Mmpexe, ycriyra npuctyna mHtepHety, IPTV ycnyra n ycnyra kabnoscke auctpubyuuje TB

curHana, koje cy opraHusoBaHe y ofrosapajyhu ckyn ycryra u cepBuca, O4HOCHO NakeTa, Koje Mory, anu
He Mopajy Aia YKIbydyjy CBe HaBe[eHe ycnyre.
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NPErNeQd 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
Mpuxoamn (HacTasak)
Ocmanu npuxodu 00 meneKkoMyHUKayUOHUX ycryaa

OcTanu npuxofu oGyxBaTajy yrnaBHOM Mpuxode Of OCTanux ycryra kao LITO Cy W3HajMIbMBatbe
TenegOoHCKMX KanauuTeTa — BOAOBa, NIUCTUHI MO3UBA, YCIyre roBopHe nowTe W apyro. HaeBegenu
Npuxoamn eBUAEHTUPajy ce y Nepuoay y KoMe Cy HacTanm.

3akynu
Ipyna kao 3akynonpumay

3akynonpumMal, Ha No4YeTKy yroBopa npoLjerbyje Aa N OH NpeAcTaBrba YroBop O 3akyny, OAHOCHO Aa N
cagpXu eneMeHTe 3akyna. Yrosop je yroBop O 3aKyny, OAHOCHO CafpXu efleMeHTe 3aKyna yKOIIMKO ce
HoVIMe YCTYNa NpaBo KOHTPOME Haz KopulTerem ogpefhieHe MMOBMHE TOKOM AaTor neproaa y 3amjeHy 3a
HakHagy.

pynay cknagy ca MC®W 16 npuaHaje MMOBUHY ca NpaBOM KOpULLITEHA U cafallky Bpuje4HOCT obaBese
no yrosopy O 3akyny ysumajyhu y o63up yroBopeHa nnahawa, nepvog Tpajaka 3akyna u AUCKOHTHY
ctony. Mo4yeTHO Mjepere MMOBUHE Ca NPaBOM KOPULLTEHa BPLUM Ce MpemMa TPOLUKY YKIby4dyjyhn M3Hoc
no4yeTHo MjepeHe obaBe3e MO OCHOBY 3akyna, CBe MOYeTHe AMPEKTHe TPOLUKOBe, Te MNpoujereHe
TPOLLKOBE AeMOHTaxe, obHaBrbama fokaumje unu spahaka MMOBMHE Y NPBOBUTHO CTake, OCUM ako Cy
TakBW TPOLUKOBM HemaTepujanHu.

Mpunukom npoujeHe nepuofa Tpajaka 3akyna y3uma ce y 063mp nepuog 6e3 MoryhHOCTV oTkasuBama,
OMUMOHM Neprop 3a NpoAyXeTak 3akyna, Te BjepoBaTHoha ga he 'pyna kopucTuTu unu Hehe KopucTUTU
OBY Onuujy.

ObaBe3a No OCHOBY 3akyna Mjepu ce No cafallk0j BpuUjegHOCTM CBMX Nnahaka y Be3u ca 3akynom Koja
HWUCY M3BpLUEHA Ha AaH npu3HaBakwa. OBa nnahawa ce OAWCKOHTYjy MO KamMaTHOj CTONW caapXaHoj y
3aKyny, OAHOCHO MO UHKPEMEHTAaIHOj KamaTHOj CTOMNW 3aAyX1BaH-a.

KpaTkopoyHu 3aKyn je 3aKkyn Koju Ha JaTyMm no4veTka 3akyrna uMa pasfobrbe 3akyna of Hajsuwe 12
Mmjeceun U Koju He cafpku MOryhHOCT KynoBWHe mnpeameTHe MmoBuHe. CBa nnahaka noBesaHa ca
OBaKBWM 3aKyNnoM ce NpK3Hajy Kao TpoLuak Ha NpaBOoJIMHM|CKOj OCHOBM TOKOM Tpajaksa 3akyna (HarnomeHa
9).

lpyna kao 3akynodasay

3akynogasay, CBakuM CBOj 3akyn Knacudukyje kao MOCMOBHU uUnu kao buHaHcmjckm 3akyn. 3akyn ce
Knacudukyje Kao MHaHCKCKM aKko Ce HUM MPEHOCe CYLUTMHCKMA CBU pU3NLM M KOPUCTM MOBE3aHu ca
BMAaCHULITBOM Haj NpegMeTHOM UMOBUHOM, JOK C€ KO MOCIMOBHOI 3aKyna He NpeHoCce CYLUTUHCKU CBU
pU3MLUM U KOPUCTW NOBE3aHMU C BIIACHULITBOM HaZ AaTOM MMOBUHOM.

Mpyna nnahatsa Mo OCHOBY MOCMOBHOr 3aKyrna npusHaje kao NpUXof Ha NPaBOMNUHMICKO] OCHOBU TOKOM
Tpajatba 3akyna. [o4YeTHW AUPEKTHY TPOLLKOBU HacTanum y Beau ca fobujakeM NocnoBHOr 3akyna Aoaajy
Ce KHMroBOACTBEHO] BPMjEAHOCTY NpeaMeTHE MMOBUHE U NPU3Hajy Ce Kao pacxos TOKOM Tpajakba 3akyna
Ha UCTOj OCHOBY Kao 1 Npuxog o4 3akyna.

CtpaHe BanyTte

MoHeTapHa nMoBuHa M obaBese, AeHOMMHOBAHE Yy CTpaHUM BafyTama Cy npepadyHate y HUXOBY
npotmeBpujegHocT y KoHBepTnbunHuM mapkama no 3BaHWYHOM Kypcy Bakehem Ha gaH u3BjelwuTaja o
dUHaHCKjCKOM nonoxajy.

HemoHeTapHe cTaBke MjepeHe Mo WCTOPUjCKOM TPOLUKY Y CTPaHOj BanyTu MPEeBOAE CE KOPULLTEHEM
Kypca Ha gaTyMm TpaHcakumje. HemoHeTapHe cTaBke Koje ce ogmjepasajy no dep BpujeaHOCTH Y CTpaHoj
BanyTu NpPeBoOAEe Ce KopULITEHEM Kypca Ha AaTyM Kada je dbep BpujegHocT ogpeheHa.

MocrnoBHe npomjeHe Yy cCTpaHUM cpeacTBMma nnahaka TOKOM rOAMHE mfpepayyHaBajy ce Yy
KoHBepTnbunHe mapke no 3BaHNYHO BaxkeheM Kypcy Ha AaH CBake NpoMmjeHe, a HacTane nosuTuBHE U
HeraTuBHe KypcHe pasnuke eBUOEHTMPAjy Ce Y KOPUCT UNn Ha TepeT M3BjeluTaja 0 AOOUTKY U rybuTky y
OKBUPY OMHaAHCUWjCKMX NpmuxoAa, OAHOCHO hruHaHcujcknx pacxoaa (HarnomeHa 11).
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NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTaBak)
Mopes Ha pobuTak

Mope3 Ha goGuTak obyxBaTa Tekyhu mopes Ha [obuTak U ofAnoxeHe nopese Ha AoGuTak. Tekyhu u
OANOXeHW Nnopes Ha fo6UTak ce NpusHajy y U3BjeLuTajy o JOBUTKY 1 ryGUTKY, OCUM aKo HUCY HacTanu u3
NOCMOBHMX KOMBMHALMja UnuU CTaBkU NPU3HATUX OWMPEKTHO Y Kanutamny, O4HOCHO Y OCTaroM YKyMHOM
pesynrary.

Tekyhu nopes Ha [oGWTak NpefcTaBrba U3HOC Koju ce obpadvyHaBa v nnaha y ckragy ca 3akoHOM O
nopesy Ha go6utak. Tekyhu nopes Ha [oOWTak npeacTaBiba M3HOC Koju ce obpayyHaBa MpUMjeHOM
nponucaHe nopecke crone og 10% Ha ocHoBuWLY yTBpheHy nopeckum GunaHcoMm, Kojy npeacTasrba UsHoC
[obuTka npuje onopesnBaksa No oabuTKy edoekaTta ycknahuearba npuxoda v pacxoaa.

OpnoxeHn nope3 Ha pgobutak ce obpayyHaBa kopuwTeweM meTofe yTBphuBata obaBesa npema
rHaHCKjCKMM M3BjeLuTajuma, 3a NpYBpeMeHe pasnuke npovsaiune n3 pasnvke namehy nopecke ocHose
MMOBUHE 1 06aBesa y ussjeLluTajy 0 PMHAHCKCKOM MOMNOXajy N HUXOBE KHUIOBOACTBEHE BPUjEAHOCTU.

Baxxehe nopecke cTone Ha AaH n3BjeLuTaja 0 PUHAHCUjCKOM MOSoXajy Uinn nopecke CTomne Koje Cy HaKoH
TOr JaHa CTynure Ha cHary, Kopucre ce 3a yTBphuBake pasrpaHuyeHor u3Hoca nopesa Ha gobutak 3a
Koju ce oyekyje aa he GUTU NpYMUjeHeH NPUIMKOM YKnaawa NpUBPEMEHUX pasnuka.

OpnoxeHe nopecke obaBese ce NpM3Hajy 3a cBe onopesvBe npuBpemeHe pasnuke. OgnoxeHa nopecka
cpeacTBa ce Npu3Hajy 3a cBe oAbuTHe NpuMBpeMeHe pasnuke U edpekTe nopecknx rybutaka u Nnopeckmx
KpeauTa, Koju ce Mory NMpeHocuTu y HapeaHe duckanHe nepuoge, Ao cTeneHa do kojer he sjepoBaTHO
nocTojaTv onopesusmn JobuTak Of Kojer ce NpPeHujeT Nopeckn rybuTak n KpeauTu Mory yMakuTun.

Mogen 3a obpayyH pacxoda amMopTu3auuje y NMopeckoM GunaHcy ofHOCK ce Ha (hopMupare YeTupu
rpyne cTanHuMX cpefcTaBa, ca oAroeapajyhm amopTusauuoHUMM cTornama, Npu 4Yemy je nponucad
nojeAnHa4aH 1 rpynHn obpadvyH pacxoga amopTusauuje.

MponncaHe nopecke cTtone amopTu3auuje gate cy y nperneny Kako crivjeau:

Crtona Koja ce npu3sHaje y
nopeckom 6unaxcy (%)

lMojeduHayHu obpa4yyH amopmus3ayuje - MPONopyuUoHasHa Memooda
HenokpeTHOCTM 1 NocTpojera 3%
HemartepujanHa cpeactea, ocum codteepa 10%

pynHu ob6payvyyH amopmu3auyuje - decpecueHa Memoda
Komnjytepu, nHdopMaLumoHn cuctemm, copteepu 1 cepeepu 40%
Onpema n octana cpegcrea 20%

OnopesuBa NpYBpeMeHa passvka HacTarna kao pasnuka 3Meny KibMroBOACTBEHE BPUjeAHOCTY cpeacTBa
M HeroBe Mopecke OCHOBULE, MpU3Haje ce kao oaJiokeHa nopecka obaBe3a kafda je mnopecka
amopTu3auuja y6p3aHa, 04HOCHO OAJIOKEHO NMOPecKo CPedcTBO ako je nopecka amopTuaaumja cnopuja
o[ payyHOBOACTBEHE aMopTu3aumje.

HemaTepujanHa nmoBuHa

HematepujanHa nmoBuHa ce cacTtoju of goodwill-a, ogHOca ca KynuuMMma, Xura, TeNeKOMYHUKaLUMOHNX
nuleHumn, codpTBepa, OCTanux NMUEHLUM U KanuTanu3oBaHX YTOBOPHMNX TPOLLUKOBA.

TenekoMyHVKauMoHe nuueHue, KymibeHn codTBepuM W ocTane fuueHue Cy MckasaHu no HabasHOj
BPUjEAHOCTW, YMareHU 3a UCpPaBKy BPWjeAHOCTU U YKYNHe eBeHTyarnHe akymynupaHe rybutke ycrben
ymawera BpujeaHocTn. HabaBHy BpujeaHOCT YMHU BpuWjegHOCT Mo hakTypu gobasrbava ykrbyudyjyhn
LapuHe, nopese koju ce He Mory pedyHaMpaT U cBe Apyre TpoLlkoBe AoBohewa cpedcTBa y CTake
yHKUMOHanHe npunpaBHocTW. HabaBHa BpuWjeQHOCT ymameHa je 3a cBe NpumIbeHe nonycre wu/wunu
pabaTte. TenekoMmyHMKaLMOHe NMLUEHLE Ce aMmopTU3yjy paBHOMjepHO TOKOM Bujeka kopuylihera nuueHuu,
ay cknagy ca MPC 38 “HemaTtepujanHa ynarawa”.
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HemaTtepujanHa nmoBuHa (HacTaBak)

OpfHocu ca KynuMma, Koju NpeacTaBrbajy YroBOpHE OLHOCE Ca KOPUCHULIMMA, U XWUI MpU3HaTH cy no
npoumjerbeHoj BpMjeaHOCTW HAaKoH NoCnoBHe koMBUHaLuje Npey3nuMara 3aBUCHWX ApYLUTaBa, yMatbeHu
3a UCMpaBKy BpUjeLHOCTU U YKYNHE EBEHTyarHe akymynupaHe ryGuTke ycroes ymarera BpujeqHOCTH.

Kanutanu3oBaHu yroBopHM TPOLLKOBU CE OAHOCE Ha MMOBUHY KOja NpoM3uasn U3 TPOLLKOBa U3BpLUEHA
unu gobujara yroeopa, a koju ce y cknagy ca MCOU 15 kanutanmayjy un npusHajy y TOKy NpocjeyHor
Tpajakba yroBopa ca Kynuem.

HekpeTHuHe u onpema

HekpeTHuHe 1 onpema cy nckasaHu no HabaBHOj BpUjeQHOCTU U yMakeHN 3a UCnpaBKy BPUjeaHOCTU U
YKYMNHe eBeHTyanHe akymynupaHe rybutke 36or ymarera BpujegHoOCTU.

HabaBHy BpuWje4HOCT YMHU BpUjeAHOCT No hakTypy AobaBrbada ykiby4vyjyhu uapvHe, nopese Koju ce He
Mory pedyHavpaTtu 1 CBe Apyre TPOLIKOBe AoBofera cpeacTBa y cTake PyHKUMOHaHe npunpaBHOCTMY.
HabaBHa BpujegHOCT ymameHa je 3a CBe MpuMIbeHe nonycte w/unu pabate. HabaBHa BpumjegHoCT
narpafeHnx HeKpeTHUHa 1 ofnpeMe je wuxoBa HabaBHa BpWjeQHOCT Ha AaTyM Kafa Cy u3rpagHa unm
pa3Boj 3aBpLUEHMN.

Mop HekpeTHWHama 1 ONPEMOM CMaTpajy Ce OHa CPeACTBa Ynjy je OYEKMBaHN KOPUCHM BUjek ynotpebe
Ayxu of jeaHe roguHe. Oobuum vnu rybuum koju ce jaBrbajy NpunMKOM pacxofgoBaka unv npopaje
HEKpeTHMHA M onpeme, uckasyjy ce y u3BjeluTajy 0 foOUTKY 1 rybutky Kao QMO OCTanmx MOCMOBHUX
npvxoga unm octanunx NoCnoBHMX pacxoaa.

Apantauuje, obHaBrbaka M MOMpaBKe Koje NPOAYXaBajy BWjeK KopuvliTewa cpeactsa, yBehasajy
BpUjeaHOCT OCHOBHOT cpeAcTBa. OnpaBske 1 ogpXaBara ce eBUAeHTUpajy Ha TepeT Tekyher obpayyHckor
nepvoga v npukasyjy kao TPOLUKOBW MOCIOBak-a.

AmopTtuzauuja

Crtona amopTusauuje ce yTBphyje Ha OCHOBY NpoLMjeHeHOr KOPUCHOT BUjeka ynoTpebe HemaTepujanHux
ynarawa, HekpeTHuMHa u onpeme. CTona amopTusauuvje Koja ce npuMmjeryje Ha HEeKo CpeacTBO
npevcnuTyje ce HajMawe Ha Kpajy cBake MOCMOBHE roAuMHEe W, ako MOCToje 3HavajHe npomjeHe y
OYEeKMBaHOj AnHaMMUW Tpolewa Byayhnx eKOHOMCKMX KOPWUCTW Koje Cy CaapxaHe Yy CpeacTBy, cTona
amopTu3aumje ce Mujewa kako Ou ce oppasuna npomujereHa AuHamMuka. TakBa npoMjeHa ce
€BUAEHTMpa Kao fnpomjeHa padvyHoBOACTBEHe npoujeHe y cknagy ca MPC/MC®W. MenaymeHT Mpyne
JoCTaBrba CBaKy NMPOMjeHy CTona amopTusauuje 3a rpyny cpeacraea YnpasHoMm oabopy Ha ycBajarbe.

OcHoBuua 3a 06payvyH amopTusaumje je HabaBHa BpWje4HOCT HeMaTepujanHuxX ynaraia, HeKpeTHUHA U
onpeme ymareHa 3a NpoLMjereHn eBeHTyasrlHu ocTaTak BpujedHocT. AMopTusaumja ce obpadyyHaBa
npuYMjeHoOM NponopLuoHanHor Metoga.

MpoumjerbeHn kopucHU BMjek ynoTpebe nojeanHuX rpyna HeKpeTHWHa, onpemMe U HemaTepujanHux
ynarama, Koju je CnyXmo kao OCHOBa 3a obpayyH amopTM3aumje U NpUMUjeHeHe CTOMe Y roanHN Koja ce
3aBpwaBa 31. geuembpa 2019. roauHe, je crbepehu:

Bujek Tpajara

(rogmnHa)
GSM/UMTS/LTE nuueHue 15
JlnueHue n annukatueHM codTBEPU 5
paheBurHCKN 0bjekTn 8-55.5
AHTeHcku cTy6oBK 25
OncTpnbyTrBHa KaHanM3aumja n Mpexa 16.7 - 33.3
KomyTaumnoHu cuctemm n cepBucHe nnargpopme 3-11
TpaHcnopTHa Mpexa 4-12.5
BexuyHa npuctynHa mpexa 5-125
Onpema y NpuCcTYNHOj MPEXn 1 TepMUHarNHa onpema 4-11
PauyHapcka onpema 4-5
KaHuenapujcka u octana onpema 5-8
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NPErNeQd 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
CtanHa MMOBMHA HamMujeHweHa nNpoaaju

CranHa MMOBMHa HamujeweHa Npoaaju knacudukyje ce kao HamujereHa Npofaju ykonuko he ce weHa
KHUFOBOACTBEHA BpMWjeQHOCT MOBPATUTU Yy NPOAAJHOj TpaHCaKUMjM Mpuje HEero KOHTUHYMpaHOM
ynotpebom. OBaj ce ycnos cMaTpa UCMykeHUM camo OHAa Kafa je nMpofaja BpMo BjepoBaTHa U ako je
CTarnHo CpeAcTBo (MNu rpyna HamujewseHa oTyheny) y CBakoM MOMEHTY pacnonoXuBOo 3a Npoaajy y CBOM
capaluem cTawy. MeHalMeHT Mopa ynoXuTn Hanope Aa nNpoga TakeBa CPeAcTBa, a oyekyje ce Aa he ce
cpeacTBa oA AdaTe npogaje KeanudukoBaTW 3a Mpu3HaBawe y POKYy OA4 roauHy AaHa of gatyma
knacudpvkaumje. CtanHa umoBMHa unu rpyne 3a otyfherwe knacudukoBaHe kao HaMujeleHe 3a Npoaajy
BpeaHyjy ce No HbMUXOBOM MPETXOAHOM KHMIrOBOACTBEHOM U3HOCY MK Mo dep BPUjeAHOCTH yMareHOj 3a
TpoLLKOBe NpoAaaje, Y 3aBUCHOCTM o Tora Koja oA OBe [BUje BPUjeaHOCTU je HXa.

Ymamere BpujeaHOCTU HePpMHAHCHjCKe UMOBUHE

Ha cBakun gatym usBjewiTaja 0 puHaHcHjckoM nonoxajy, 'pyna npencnutyje KkbUroBogcTBEHE M3HOCEe
CBOjVX HedPMHaHCKjCK1X cpeacTasa (OCUM 3anmxa 1 OANIoKeHNX Nopecknx cpeacrasa) Aa 6u ce yTepaunno
nocToje N HaroBjeLuTaju Aa je AoWwno Ao rybutaka ycrbeq ymahera BpujeAHOCTU HaBeAeHe MOBUHE.
AKO nocToje TakBe Ha3Hake, npoujenyje ce HafoKHaAuBKM U3HOC cpeacTBa da 6w ce morao yTBpAUTH
eBeHTyarnHu rybutak Hactao ymamereM. AKO Huje Moryhe npounjeHUT! HagoKHaAMBY U3HOC NojeanHor
cpeactsa, 'pyna npoujeryje HaaokHaauBM U3HOC jeAMHULLE KOja reHepuLLe rOTOBUHY, a KOjoj TO cpeacTBo
npvnaga.

HapokHaavBa BpujeAHOCT CPeACTBa (MNN HEroBe jeanHULE Koja reHepuLLe roToBUHY) je hep BpujegHoCT
yMar-eHa 3a TPOLUKOBe NpoAaje nnm BpujeaHocT y ynoTpebu, 3aBMcHO of Tora Koja je Buwa. 3a notpebe
npoujeHe BpuWjeQHOCTM Y ynoTpebu, npounjeweHn 6yayhy HoBYaHM TOKOBM AUCKOHTYjy Ce A0 cafallkse
BpUje4HOCTN MpWMjeHOM AUCKOHTHE CTOoMne Mpuje onope3nBarba Koja odpaxaBa cafallkby TPXWLLHY
npoLjeHy BpeMeHcKe BpujeaHOCTM HOBLLA U pU3uKe crneuuduryHe 3a To CPeacTBo.

YKONuKO je npoLmjerseHn HaaokHaauBY M3HOC cpeacTBa (MNU jedMHULE Koja reHepuLle roTOBUHY) HUXK
o[ KbMrOBOACTBEHE BpUjeaHOCTU, KHUrOBOACTBEHA BPUjeAHOCT CpeacTBa (Unu jednHuULEe Koja reHepuLle
roTOBMHY) Ce yMmakyje OO0 HadoKHaOMBOr M3HOCAa, a MMNapuUTeTHU rybutak ce npusHaje kao pacxop
nepuoga.

Ha cBakv OaH u3BjelwTaBatba BpLUM CE MPEUCTIMTUBaE a N MOCToje Ha3Hake fda Cy MPeTXOAHO
NpY3HaTM UMNapUTETHW TyGULM YMareHU UMK BULLE He nocToje. MiMnaputeTHn rybutak ce noHuLLTaBa
YKOJMKO MOCTOjU NMPOMjeHa Y NpoLujeeHOM HafoKHaaUBOM U3HOCY.

Koa HakHagHor noHuwTewa rybutka of ymawera BpWjeQHOCTM, KisMrOBOACTBEHM M3HOC CPeAcTBa
(jeanHunLe koja reHepuLLie roToBrHY) NnoBehasa ce 40 peBUAOBAHOr NPOLUUjeHEHOr HaAOKHaAMBOr U3HOCa
TOr cpefcTea, Npy YeMy Beha KiMroBoACTBEHa BPUjEAHOCT He npemallyje KiUroBOACTBEHY BpUjeaHOCT
Koja 6u 6una ytBpfheHa ga y npeTxogHMM rogvHaMa Huje 6uno npusHaTux rybutaka Ha TOM CpeacTsy
(jeanHMLM KOja reHepuLLIE FTOTOBUHY) YCIbea yMamera BpujeaHoCTU. MNoHnwTerne rybuTtka of ymamwera
BPUjeaHOCTN oaMax ce NnpusHaje Kao Npuxoa.

Ha paH 31. geuembpa 2019. roguHe, Ha OCHOBY MnpoLljeHe MeHalMeHTa [pyne, He NOCToje uHAuKauuje
Aa je BpujeaHoCT cTanHe nmoBuHe obesspujeheHa.

PUHAHCUjCKU UHCTPYMEHTU

Knacndwukaumja pmHaHCHjcknx MHCTpyMEHaTa BpLUM Ce Ha OCHOBY MPOLjEeHe HUXOBOTr cagpXaja npu
NpBOM NpU3HaBaky Ha:

1) duHaHCKjCKY MMOBUHY,

2) duHaHcujcke obaBese, nnm

3) BracHWYKE MHCTPYMEHTE.

QuHaHcujcka UMO8UHa

duHaHcKjcka MMOBMHA ce Mpu3Haje kaga pyna noctaHe jegHa oA CTpaHa y yroBopHum ogpeabama
MHCTpyMeHTa. [loyeTHO npusHaBake hMHAHCKjCKE UMOBUHE BPLUK Ce Npema HeHoj hep BpujeaHOCTH.
TpowKoBN TpaHcakuuje AVMPEKTHO NPUNUCKMBU CTULaky, Ce YKIbydyjy Yy MOYETHO MpoljerunBame
LjenokynHe uHaHcujcke MMOBWMHE, OCUM Y Chydajy Kaga ce pagy O OMHAHCKjCKOj UMOBUHW Koja ce
BpeaHyje no dhep BpujeaHOCTM Kpo3 GunaHc ycnjexa. M3y3eTHO of HaBedeHor, NOYETHO MpusHaBake
noTpaxueaka O Kynaua Koja Hemajy 3HayajHy UHaHCUjCKYy KOMMOHEHTY, Ce BpLUM NpeMa HUXO0BOj
TpaHCaKLUMOHOj LUnjeHu.
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3.

3.11.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNMUTUKA (HacTaBak)
®PUHAHCUjCKN UHCTPYMEHTU (HacTaBak)

QuHaHcujcka UMOBUHa (Hacmaeak)

HakoH noyeTHor npusHaBawa, (hMHaHCKjCKa MMOBMHA Ce Mjepu Mno:

1) aMOpTM30BaHOM TPOLLIKY,
2) cbep BpMje4HOCTU KPO3 OCTanu yKynHu pesynTar, 1
3) dep BpujegHoOCTM Kpo3 BrnaHc ycnjexa.

durHaHcmWjcka MIMOBMHA Ce Mjepu Mo aMOPTM30BAHOM TPOLLIKY YKOMUKO Ce APXKW YHyTap NocrioBHOr Mogena
YMju je unMrb Opxarbe (PMHaHCUjCKE MMOBMHE Kako OM ce HamnnmaTtunu yroBopeHW HOBYAHU TOKOBU U
YKONWKO, Y YrOBOPEHUM YCroBrUMa (hMHaAHCUjCKe UMOBUHE Ha oapeheHn AaTyM HacTajy HOBYaHU TOKOBM
KOjI/I Cy camo nnahawe rmaBHULE U KaMaTe Ha npeocTtanu guo ayra, oCMM ako ce I/IHI/ILI,I/IjaJ'IHO Heonos3neo
npusHaje no dep BpujegHocTM Kpo3 OunaHc ycnjexa (ako TO [AOBOAM OO  3Ha4ajHor
CcMaera/envuMmHaLmje payyHOBOACTBEHE HeycKnaneHocTw).

(DVIHaHCVIjCKa MMOBUHaA ce Mjepl/l no aMopTU30BaHOM TPOLLKY, I'IpVIMjeHOM MeToae edhekTUBHE KamaTHe
cTone.

EdektmBHa kamaTHa cTona m3padvyHaBa Ce Ha OCHOBY MNpoLjeHe TOKOBa rOTOBWHE, He YKIbyuyjyhu
ouvekmBaHe KpeauTHe rybutke. JegHom obpadyHaTa NpUMKOM MHUUMjanHor npusHaeaka, edekTuBHa
KamaTHa cTona ce KOpuCTW NPUIMKOM HapegHux obpadyHa npuxofda oA KamaTa (3acHoBaHa Ha 6pyTo
KHUFOBOACTBEHO] BPWjeQHOCTM WM aMOPTM30BaHOM TPOLLKY, @ Yy 3aBUCHOCTU Of, HMBOA yMaheha
nmoBsuHe). lMpuxoad of kamaTe ce Mpu3Haje NpUMMjeHoOM edeKTVBHe kamaTHe CTorne, OCUM Y crnyyajy
KpaTKOPOYHUX NOTpaxwuBawa, raje 6w npusHaBawe npuxoga 6uno HemaTepwjanHo. BpujegHocT
dUHaHCKjcKe MMOBMHE Ce YMamyje nyTem ncrnpaske Bpujea4HOCTH.

Mpunukom obpadyHa ucnpaeke BpujegHocTy Mpyna npumMjersyje Mogen oyekMBaHor KpeauTHoOr rybutka
Tako LWTO pa3maTtpa BjepoBaTHONY HacTaHka Heu3Bpliewa obaBese Opyre YroBopHe CTpaHe TOKOM
0O4YeKVBaHOr YrOBOPEHOr poka Tpajaka (MHaHcujcke MMOBUWHE. [pyna BplM aHanudy noTpaxuBana
rpynucaHmx Ha 6asv pasnuunTux KapakTepucTuka Kynaua v TpeHgoBa NCTopujCkux rybuTaka.

dPuHaHCKHjcka MMOBMHA Koja ce Mjepu No dep BpMjeaHOCTU KPO3 OCTanmn YKYNHU pesynTaTt YKOMNWKO ce
OPXW YHyTap MOCIIOBHOr MoJerna Yuju je LUuib MOCTUFHYT HamnaTtoM YroBOPHMX HOBYaHWX TOKOBa U
npoaajom (uHaHCKjCKe MMOBWMHE W YKOMMWKO, Y YroBOPEHUM YycrnoBuMma uHaHCMjCKe MMOBMHE Ha
ogpeheHn AaTym HacTajy HOBYaHU TOKOBM Koju Cy caMo nnahare rmaBHULE 1 KamaTe Ha npeocTany auo
Jyra, OCUM ako Ce MHULMjanHO Heono3nBo npusHaje no dep BpujeAHOCTU Kpo3 BunaHc ycnjexa (ako To
[0BOAM [0 3HaYajHOr CMamera/enumnHaumje pa4yHoBoACTBEHE HeycknaheHocTn).

Mpy noveTHoM npusHaBawy CybjeKT MOXe Heono3nBO OANYYUTV Aa y OCTanoM YKyMHOM pesyntaTy
npeseHTyje HakHagHe npomjeHe dep BpWjeaHOCTM ynaraka y BNacHWYKN UHCTPYMEHT, a Aa NPUTOM Huje
pvjey o ynarawy Koje ce ApXu pagu TproBaka HUTK O HenpeasunheHnM n3HocMma Koje je Kynaw, NnpusHao
y OKBUPY NOCMOBHMX KOMBUHaLuja, Ha Koje ce npumjeryje MCOU 3.

Ta opnyka OOHOCM ce 3a CBaku MojeOUHaYHU MHCTPYMEHT (OOHOCHO AuoHuuy). W3Hocu npusHaty y
OCTaroM YKyrnHOM pesyntaTy He CMUWjy ce HakHadHO MPEHOCUTU Y padyH Aobutu u rybutka. Mehytum,
CybjeKT MOXXe MPEeHOCUTM KymynaTuBHy JobuT unu rydbutak yHyTap BracHUYKOr kanuTtana. ueunaeHae Ha
TakBa ynarawa NpusHajy ce y padyHy AoouTtu u rybutka y cknagy ca MCOW 9, ocum ako je jacHo ga
AvBuaeHOa NpeAcTaBrba noBpaT Avjena TPOLLKOBa yrnaramba.
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3.

3.11.

3.12.

NPErNeQd 3HAYAJHUX PAYYHOBOOCTBEHUX MNOJIMTUKA (HacTaBak)
®UHAHCHUjCKN MHCTPYMEHTU (HacTaBak)
QuHaHcujcka UMOBUHa (Hacmaeak)

durHaHcuHjcka UMOBMHA NpecTaje Aa ce NpusHaje kaaa je U3MUpeHa, NoHWLITEHa, UCTeKNa, OTnMcaHa unu
npeHeceHa. MNpeHocu ce Npu3Hajy kKao NpecTaHak Npr3HaBaka YKOIMKO Cy CBU GUTHU PUSULIM U KOPUCTM
NMpeHeCeHN, YKOMUKO HUCY NPEHECeHU, UMOBKHA HacTaBIba fa ce Npu3Haje.

YKOSNMKO pU3NLIN U KOPUCTU HUCY NPEHECEHN NN 3aJp>KaHU, UMOBUHA Ce He NPU3Haje YKONMKO KOHTpona
Haa UMOBUHOM ije npeHeceHa.

HakHagHO peanus3oBaHy unu HannaheHu (UHAHCUjCKM NnacMaHu, [aTu aBaHCWM U MoTpaxuBaha
npu3Hajy ce kao npuxof Tekyher o6padyHckor nepuoaa.

dPurHaHcHjcka MMoBMHA ce Mjepu no dep BpWjeaHOCTM Kpo3 BunaHc ychjexa camo ako dumHaHcujcka
MMOBMHA HWje MjepeHa MO aMopTM30BaHOM TPOLLKY MMM Mo dhep BPWjeaHOCTUM KPO3 OCTanu YKYMHU
pesynTar.

@uHaHcujcke obasese

duHaHcujcke obaBese obyxBaTajy AyropoyHe obaBese, kpaTkopoyHe obaBese M3 NocrnoBara K ocrane
obaBe3e. ®uHaHcujcke obaBe3e ce NpusHajy kaga [pyna noctaHe jeaHa oA CTpaHa Yy YrOBOPHUM
ogpenbama uHcTpymeHTa. [NoyeTHO npusHaBake hrHaHcHjcknx obasesa BpLUM Ce NMpema HUXO0BOj dhep
BpUWjeOHOCT.

TPOLLKOBKU TpaHCakumje ce yKiby4yjy y NoYeTHO MpoujerrBambe CBUX UHAHCUjCKNX obaBe3a, OcuM y
cnyvyajy kaga ce pagm o douHaHcmjckum obaBesama koje ce BpeHyjy no ep BpujeaHOCTH Kpo3 bunaHc
ycnjexa.

duHaHcujcke obaBese ce HakHagHO Mckasyjy MO aMOpTU30BaHOj BpUjeOHOCTU MPUMjeHOM edeKTUBHE
KamaTHe cTone, ocMM (PUHaHCKjCkMX ObaBesa Koje ce BpefHyjy no dep BpujeaHOCTU Kpo3 OunaHc
ycrjexa no nNo4YeTHOM npusHaBamwy, HenpeasuheHWX HakHada Koje je Npu3Hao cTuuanay y NoCnoBHO)
KOMOMHaLmju unu pmHaHcKjcke obaBese Koje ce ApXXe paan Tpropama.

Kamata Ha dpuHaHcujcke 06aBese je eBUAEHTUPaHa ca UHTEPECOM 0BpavyHaTM KOpULLTEHEM MeToAa
edeKTMBHE kaMaTHe CTone 3a NocMaTpaHu Nepuof, U OHa ce OHOCK U NpefcTaBIbeHa je ca ocTanum
Tekyhum ob6aBesama.

duHaHcujcka obaBesa npectaje Aa ce npu3Haje kaga pyna mcnyHu obase3y unu kaga je obaBesa
nnahara, npegsuheHa yroBopom, YKMHyTa Unm UcTekna.

3anuxe

3anuxe ce eBMaeHTMpPajy no HabaBHOj BpUjeAHOCTM M HETO NPOAAjHOj BPMjeQHOCTH, ¥ 3aBUCHOCTY 04,
TOra Koja je BpujeaQHOCT Huxa.

HeTo npopajHa BpuvjeaHOCT je uMjeHa no Kojoj 3amuxe Mory OuTu npogaTe y HOpManHuMM ycrnoBuma
nocroBaka HakoOH yMah-eta LiMjeHe 3a TPOoLLKOBe npogaje. BpujegHoCT 3anuxa ykrby4yje BpujegHocCT no
hakTypy gobaBrbaya, TPaHCNOPTHE M 3aBUCHE TPOLLKOBe. AnaT u uHBeHTap ce otnucyjy 100% npunvkom
n3gaBamna y ynotpeby. BpujegHocT 3anvxa ce yTBplhyje Ha OCHOBY MeToAa npocjedHe HabaBHe LujeHe.

3anuxe maTepujana 3a BesaHe ycnyre ce Hajgehum aujenom ofgHoce Ha xaphBepe HabaBrbeHe 3a
npogajy Kynuuma y okBupy nocebHvx npoaajHvx naketa.

Tepeherem ocTanux pacxofa BpLUM Ce UCNpaBKka BPWjeAHOCTM 3anvxa y crnyyajeBnuma kaga ce ounjeHn
Aa je NoTpebHO CBECTU BpWjeQHOCT 3anmxa Ha h1XOoBY HETO NpoAajHy BpujegHocT. 3a owTeheHe 3anuxe
1 3anuxe Koje No KBanuTeTy He oarosapajy cTaHgapAuMa BpLum ce ogrosapajyha ncnpaska BpujeaHoCTH,
Wnn ce y LjenocTtu oTnucyjy.
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3.

3.13.

3.14.

a)

6)

8)

3.15.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTaBak)
PesepBucamwa

Pesepsucara ce npusHajy u Bpluie kaga [pyna nma 3akOHCKy WM YyroBopeHy obasesy kao pesynrtaTt
npownux gorahaja n kaga je BjepoBaTHo ga he oanuB pecypca Koju cTBapajy eKOHOMcke Jo6UTn GuTn
notpebaH ga ce namupun obasesa 1 kaga ce MOxe NoysgaHo NpoLMjeHUTH n3Hoc obasese.

PesepBucama ce cactoje o pe3epBucara 3a cyacke CrnopoBse koju ce Boge npotus [pyne, ogpehenu
OVCKOHTOBameM Oyayhux HOBYAHMX TOKOBA KOjU ofpaxaBajy TPEHYTHO CTawe Ha TPXUWTY W
cneundunyHNX pu3mnKa Koju ce ogHoce Ha aaty obasesy.

BeHedmumje 3a 3anocneHe
lMopesu u donpuHocu 3a obesbjefiere coyujanHe cuaypHOCMU 3arocieHux

Y cknapgy ca fomMahuMm NponucuMma 1 yCBOjeHOM payyHOBOACTBEHOM MONUTUKOM, Mpyna je o6aBe3Ha Aa
ynnahyje OonpuHoce pasHUM ApXaBHMM (hOHZOBMMA 3a couujanHy 3awTuty. OBe obaBese yKIbyuyjy
JOMpMHOCE Ha TepeT 3arnocrieHnX U Ha TepeT nocrodaBsua y U3HocKMa Koju ce obpadyHaBajy NnpuMjeHoM
cneumgUYHNX, 3aKOHOM MponucaHuMx cTona. [pyna vma 3akoHcky obaBesy Oa W3BpLM oGycTaBy
obpayyHaTux [onpuHoca M3 OpyTo 3apada 3anocrieHMX M Aa 3a HMXOB padyH W3BpLUM MpeHoC
0byCTaBrbEHNX CpeacTaBa y KoOpuCT ogrosapajyhux apxasHux doHgoBa. [onpuHocKM Ha TepeT
3anocrieHnx 1 Ha TepeT nocrogasLa eBuaeHTUpajy ce Ha TepeT TPOLLKOBA Y nepuoay Ha Koju ce ofHoce.

Obase3se o ocHogy omrpeMHUHa U jybunapHux Hazpada

pyna je obaBe3Ha ga 3anocrneHnMa, NpW OAnacky y NeHaujy ucnnatu OTNPEMHWHE Yy BUCWHWU Tpu
nocreefdhe MjecevHe HeTO nnarte ocTBapeHe oA cTpaHe 3anocneHor. [Mopepa Tora, 'pyna je y obasesun ga
ucnnahyje v jybunapHe Harpaze y BucuHu namehy nona v jeqHe u no npocjeyHe mjeceyvHe nnare pyne.
Ha ocHoBy MPC 19 “HakHage 3anocneHuma’” 3axTujeBa ce obpayvyH W ykankynucaBawe cagallhse
BpPUjeAHOCTUN akyMynupaHux npasa 3anociieHrx Ha OTNpeMHUHe 1 jybunapHe Harpage.

Obase3se o ocHogy 60HYyca 3arocrieHuma (eapujabusiHu Ouo rnname)

Ha ocHoBy oanyke "'eHepanHor avpekTtopa [pywTea, yTBphyje ce ocHoBULa U Ha4YuH obpadvyHa boHyca
3anocrneHuma, kao BapujabunHu guo nnate. BoHyc ce ocTBapyje Ha OCHOBY peariM3oBaHOr Y4MHKa,
npaheHor Ha KBapTanHOM WNW FroAMLIHKEM HMBOY, U EBUAEHTUPA Ce Kao TPOLUAK JIMYHMX MprMara u
pe3epBucake MO HaBeOEHOM OCHOBY Y TPEHyTKy npoujeHe Aa he 3anocrneHu ocTBapuTM MpaBo Ha
HaBezeHn 6oHycC.

U3BjewTaBame y CErMeHTy

Mpyna npumjerwsyje MCOU 8 “OnepatmBHM CErMEHTU” KOju 3axTujeBa UOEHTU(UKOBaAHE ONepaTUBHUX
cermeHaTa Ha 6a3u MHTEpHKX 13BjeLuTaja o KOMNoHeHTama ['pyne koju ce pe4oBHO Nperneaajy oa cTpaHe
pyKoBOAMNaLa HaanexHUX 3a AOHOLIEHE KIbYYHUX OAJflyKa, a y LuIby anokauumje ageKkBaTHUX pecypca
HaBEeJEHNUM CErMeHTMMa, Kao W aHanu3e wuxoBux pesynTtata. WHdopmaumje o cermeHtMma cy
aHanuaunpaHe Ha 6a3u BpcTa ycryra Koje npyxajy onepatusHu avjenosu pyne (Hanomera 40).

3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE

MpeseHTauuja koHconuaoBaHWX (OUHAHCUJCKUX WU3BjellTaja 3axTujeBa o MeHalMeHTa kopuwhere
HajborbmMx moryhux npoujeHa M pasyMHWX MpeTnocTaBku, Koje MMajy edekTa Ha Mpe3eHToBaHe
BpUjegHOCTU cpefcTaBa u obasesa u objenogaruBame NOTEHUMjanNHMX NOTpaxuneaka n obaBesa Ha AaH
cacTaBrbakba KOHCONMAoBaHMX PMHAHCK|CKMX U3BjeLUTaja, Kao 1 NpMxoda U pacxoaa y TOKY U3BjeLuTajHor
nepuoga. OBe npoujeHe M NpeTnocTaBke Cy 3aCHOBAHE Ha UCTOPUJCKMM WM ocTanum MHdopmauujama
pacrnonoXveMM Ha [aH cacTaBibawa KOHCONWAOBAHUX (DMHAHCWjCKMX u3BjewTaja. byayhu cteapHu
pesynTati Mory fia ce pasnuKkyjy of npoumjeHeHnxX n3Hoca.
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4,

3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE (HacTaBak)

OcHoBHe MpeTnocTaBke koje ce ogHoce Ha byayhe porahaje u octane 3HavajHe N3BOPE HEN3BjECHOCTU
npuv Aasawy NpoujeHe Ha AaH u3BjeluTaja 0 PMHaAHCUJCKOM MOroXajy, Koje Hoce puU3uK ca Moryhum
MCXOAOM Y MaTepuvjaniHO 3HayajHMM Kopekuujama cajallke BpujedHOCTM cpefctaBa u obasesa y
HapeaHOj PUHAHCUKCKOj FOAMHK, NpeacTaBrbeHe CYy Yy AarbeM TEKCTY:

Mpoyujer-eHu KOPUCHU 8UjeK HEKPeMHUHa, orpemMe U HeMamepujasHe UMO8UHe

OppenuBare KOPUCHOT BUjeKa HEKPETHWHA, OnMpemMe W HemaTepujanHux ynarawa je 3acHOBaHO Ha
MCTOPUJCKOM MCKYCTBY Ca CINWYHUMM CPEACTBMMA, Kao W npeaBufleHMM TEXHONOLUKUM HarnpeTkoMm W
npomjeHamMa eKOHOMCKMX U MHAYCTpujckmx cbaktopa. CTona amopTm3aumje koja ce NpuMjeryje Ha HeKo
CpeACcTBO NpeucnuTyje ce HajMare Ha Kpajy cBake NocrioBHe roguHe W, ako NocToje 3HayvajHe npomMjeHe
y OYEKMBaHOj AUHaMULM Tpollerwa 6yayhnx eKOHOMCKUX KOPUCTK Koje Cy cagpkaHe y cpeacTsy, cTona
amopTu3aumje ce Mujewa kako Ou ce ogpasuna npomujereHa OuHamuka. TakBa npomjeHa ce
eBMaeHTMpa Kao MpoMjeHa payvyyHOBOACTBEHe npoujeHe y cknagy ca MPC/MCOWN. MeHameHT
JocTaBrba, CBaKy NpoOMjeHy cTona amopTu3auuje 3a rpyny cpeacrasa YnpaBHOM ogbopy Ha ycBajarse.
Ycrben 3Ha4vajHOCTU cTanHuX cpeAcTasa Yy YKYnHoj aktueu pyne, yTuuaj cBake npoMjeHe y HaBedeHUM
npeTnocTaBkama Moxxe OMTK MaTepujanHo 3HavajaH Ha omHaHcKjckm nonoxaj Mpyne, kao u Ha pesynTarte
HEHOr nocnoeawa. Ha npumjep, ykonuko 6u Mpyna ckpatuna, O4HOCHO NpoayXuna npocjedaH KOpUCcHM
Bujek ctanHe mmoBuHe 3a 10%, To 6 3a roguHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe
pe3ynToBarno y 4o4aTHOM, O4HOCHO MakeM TPOLLKY amopTu3auuje 3a 13,085,573 KoHBepTnbunHe mapke
(ynopegHnu nopatak y 2018. rogmHu: 10,145,136 KoHBepTMOWMIHNX Mapaka).

Wcnpaska epujedHocmu nompaxusearba

Mpunvkom oGpayyHa ucnpaeke BpujeaHOCTM [pyna npumjersyje Mofen o4YeKkMBaHor KpeauTHor ryGuTka
Tako LITO pa3MaTtpa BjepoBaTHONY HacTaHka HeusBplueta oGaBe3e OpYre YroBOpHE CTpaHe TOKOM
OYeKMBaHOr YrOBOPEHOr poka Tpajata (hMHaHCUjCKe MMOBMHE. [pyna BpLUM aHanusy noTpaxkuBara
rpynucaHmx Ha 6asu pasnuumMTux KapakTepucTuka Kynaua 1 TpeHaoBa UCTOpUjckuX rybutaka (HanomeHe
19, 20, u 21).

Pesepsucara

"eHepanHo, pe3epBucarsa Cy y 3HayajHOj Mjepy NnoanoxHa npoujeHama. ['pyna npoujemyje BjepoBaTHohy
[0a ce HeXerbeHu crnyyajeBun Mory 4oroanTu Kao pesyntart npoLunnx gorahaja, u yKonuko je BjeposaTtHoha
Beha oa 50%, Mpyna BpLuK pe3epBurcarke u3Hoca koju je notpebaH aa ce nammpu obasesa. Nako Mpyna
noLuTyje Ha4Yeno onpe3HoCTH NPUITMKOM MpoLjeHe, ¢ 0631pom Aa NocToju Benvka Ao3a HEU3BjeCHOCTH, Y
oapeheHnM cny4vajeBuma CTBapHM pe3ynTtaT Mory OACTynaTn of oBux npoujeHa (HarnomeHa 30).

lMpuxodu u pacxodu rno ocHosy mehyHapoOHoz caobpahaja

Mpuxoamn (pacxoan) n noTpaxusara (obasBese) Koju Cy Npom3alunn M3 NoTNncaHMx cnopasyma ca MHO
onepaTopvMa Cy NpuKasaHu y NPUNOXEeHUM KOHCONMAOBAHNM (PMHAHCMCKMM M3BjeLluTajuma, n ogHoce
ce Ha npuxoge u pacxoge oA MehyHapoaHWX [OnasHWX, OQHOCHO OAfasHWX Mo3vBa OCTBapeHUX ca
3emrbama ca kojuma je pyna ycrnocTtaBuna ampektaH o6padyH mefyHapogHor TenedoHckor caobpahaja.
[no ocTBapeHux npvxoda, OAHOCHO pacxoda Mo HaBedEeHOM OCHOBY, €BMAEHTMPaH je Ha OCHOBY
npoLjeHe M3BpLUEHE Y CKNagy ca MHTEpHUM obpayyHnMa ocTBapeHor caobpahaja (Harnomere 23 u 32).
MeHayMeHT cmaTpa fda cy UHTEepHM obpayvyHu ocTBapeHor caobpahaja agekBaTHW, U Aa ogpaxasajy
CTBapHO ocTBapeHun MmefyHapoaHu caobpahaj y ogrosapajyhem nepuoay.

lNpasuyHa (chep) spujedHocm

MocnosHa nonutuka Mpyne je aa o6jenogaHn nHgpopmavmje o NpaBUYHOj BpUjeAHOCTU aKTMBE 1 NacueBe
3a KOjy NOCTOje 3BaHWYHE TPXULLIHE MHopMaLmje 1 kaga ce NpaBMyHa BpUje4HOCT 3Ha4ajHO pasnukyje
o[, KkeUroBOACTBEHE BpujegHocTu. Y Penybnuvum Cprckoj n BocHu 1 XepLeroBuHu He NocToju OBOSBHO
TPXWLIHOT MCKYCTBAa, Kao HW CTabMNHOCTU M NUKBUAHOCTM KOA KYNOBWHE W Npofaje noTpaxuBaka u
ocTane orHaHCcKjcke akTUBe 1 Nacuee, NOLUTO 3BaHNYHE TPXULLHE MHPOPMaLmje HACY y CBakOM TPEHYTKY
pacnonoxuse. Ctora, npaBuyHy BpujeaHOCT Huje moryhe noy3gaHo yTBpOWTM Yy OACYCTBY aKTUBHOTN
TpXUWTa. YKOMUKO Kao Aoka3 3a dep BPUjeAHOCT HUje pacrnonoxmBa KOTMPaHa UMjeHa Ha akTUBHOM
TPXULUTY 3@ UCTY MMOBWHY N obaBe3y KOPUCTU Ce BPWjeAHOCT 3aCHOBaHa Ha TexHUKama npoujeHe Koje
KOpWCTe noaaTtke ca AOCTYMHUX TPXULWTA.
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3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

5. npPmxoau oa nPOOAJE POBE U YCIIYTA

Y KouBepTn6MnHMm mapkama
loauHa Koja ce 3aBpluaBa
31. peuembpa

2019. 2018.
Mpuxoau oa npopaje y 3emMrobu:
Mpuxoaun o prKCHe Mpexe 52,579,147 70,474,518
Mpuxoamn og MobunHe Mpexe 194,306,435 195,796,578
Mpuxoau o nHTErpucaHux ycnyra 94,783,853 61,622,705
Mpuxoau og nHTEepHeTa 32,287,212 23,018,416
Mpuxoamn of BesaHux ycnyra 39,671,744 41,163,224
Mpuxogu oa npoaaje pobe 4,667,096 4,621,228
Mpuxoam oa ICT n octanmx ycnyra 3,998,701 2,354,914
YkynHo npuxodu o0 npodaje y 3emrbu 422,294,188 399,051,583
Mpuxoam on npoaaje y MHOCTPAHCTBY:
Mpuxogun og mehyHapogHor o6pavyHa 39,349,279 31,971,046
Mpuxogun og ICT n octanux ycnyra 9,659,936 5,127,345
YkynHo npuxodu o0 npodaje y uHocmpaHcmey 49,009,215 37,098,391
YkynHo npuxodu o0 npodaje pobe u ycnyeaa 471,303,403 436,149,974

Mpuxoam og npofaje y MHOCTpaHCTBY HajsehyM anjenom ce ogHoce Ha npuxofe octBapeHe y Penybnuum
Cpbuju.

6. OCTAJIU NOCJIOBHU NPUXOOUN

Y KouBepTn6MnHMm mapkama
FoavHa Koja ce 3aBpluaBa

31. peuembpa

2019. 2018.

Mpuxoam oa 3akynHWHa 2,378,236 2,270,399
Mpuxoawm of ykuaawa pasrpaHuyeHor npuxoaa (aoHauuje) -
(HanomeHa 28) 12,367 12,367

Octanu npuxoau 36,208,498 13,645,162

38,599,101 15,927,928

Ocrtann npuxoau ce Hajsehum Aujernom ogHoce Ha NpuxXode of npecTaHka NpuaHaBaka MMOBWMHE U
obaBe3a 6uBLuer 3aBucHor apywTtea Mtel Austria GmbH. Kao wTo je objenogareHo y HarmomeHu 15.
npaso Ha 100% yajena y apywTBy Mtel Austria GmbH, npeHecHO je Kao HEHOBYaHW ynor y ApyLITBO
GO4YU g.0.0. beorpag, Cpbuja. MpectaHak npu3HaBama ynarawa y GuBlle 3aBucHo apywTteo Mitel
Austria GmbH w3spweHo je y cknapgy ca 3axtjeeuma MCOU 10 “KonconudosaHu puHaHcujcKu
usgjewmaju’.
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7. TPOLUKOBU MATEPUJANA, POBE U BESAHUX YCIIYTA
Y KouBepTMGMnHMm mapkama
loauHa Koja ce 3aBpLluaBa
31. peuembpa
2019. 2018.
Marepujan 3a Be3aHe ycnyre 49,265,315 50,778,026
HabGaBHa BpujeaHoCT npoaate pobe 5,939,017 5,758,618
EnektpuyHa eHepruja 6,104,384 5,506,245
"opvBO 1 MasmBo 1,529,597 1,432,803
Ocrtanu TpoLlKkoBK maTepujana 2,757,566 2,378,583
65,595,879 65,854,275

TpolwkoBM MaTepujana 3a Be3aHe ycryre ce OfHOCE Ha TPOLUKOBE MpoAaTUX xaphBepa Y OKBUPY

noceGHUX NpoaajHUX nakeTa.

8. TPOLIKOBU 3ANOCINEHUX

Y KoHBepTMOMNHMM Mapkama

loauHa Koja ce 3aBpluaBa

31. peuembpa

2019. 2018.

BpyTo 3apage 70,925,809 66,831,827
HakHapge unaHoBuma YnpasHor ogbopa n Og6opa 3a pesusujy 348,926 353,234
OTnpemHuHe 853,314 867,117
Octana nuyHa npumara 11,199,736 10,655,656
83,327,785 78,707,834

9. TPOLUKOBU NPOU3BOOAHUX YCNTYTA

Y KoHBepTMOMNHMM Mapkama
FoauHa Koja ce 3aBpluaBa
31. peuembpa

2019. 2018.

TpowkoBn mefyHapoaHor o6padyHa 31,714,871 32,673,513
TpoLkoBn oapxaBara 19,988,410 20,631,846
TpOLLKOBM 3aKyna 3eMrbuLITa M NMOCMOBHUX NpOCTOpa 1,608,089 15,234,958
TpOLUKOBK pekname v nponaranie 12,378,301 13,101,487
HakHaga 3a emutoBame cagpxaja 18,391,551 14,201,854
OcTtane npousBoaHe ycnyre 26,782,518 20,624,289
110,863,740 116,467,947
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HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasBa 31. aeuem6pa 2019. roauHe

10. OCTAJIU NOCJIOBHUN PACXOOU

Y KoHBepTMOMNHUM mapkama
loauHa Koja ce 3aBpLluaBa
31. neuembpa

2019. 2018.
MHAMPEKTHM Nopesn Koju He 3aBuUCe Of MOCIIOBHOTr pe3ynTarta 4,379,334 4,112,931
HakHage PerynaTopHoj areHumju 3a KOMyHUKauuje 10,133,297 7,125,738
'ybvum of pacxofoBara HEKPETHMHA, ONpemMe 1
HemartepujanHux ynarawa 904,461 658,997
MamnskoBu 554,470 20,215
Tpolukosu pesepsucara (Harmomera 30) 1,243,946 763,947
Octanu pacxoau 12,571,134 11,308,995
29,786,642 23,990,823

Octanu pacxoan ce Hajehum agumjenom ogHoce Ha ocTane HenpousBoAHE Ycryre, TPOLLKOBE
aAMUHNCTPATUBHUX TaKCU N HAKHaAa 3a pad CTYAEHTCKMX U OMNagMHCKUX 3agpyra.

1. ®UHAHCUJCKU NPUXOON U PACXOOM

Y KoHBepTMOMNHUM Mapkama
FoauHa Koja ce 3aBpluaBa
31. peuembpa

2019. 2018.

Mpuxoamn oa kamata
- KamaTe Ha geno3unte 320,734 671,716
- ocTane kamare 604,030 902,109
924,764 1,573,825
Mo3nTnBHE KypcHe pasnuke 195,500 268,856
OcTtanu hrHaHCKjCKKU NPUXOAN 1,452 179,352
YKkynHo ¢huHaHcujcku npuxoodu 1,121,716 2,022,033

Pacxogun kamara

- 0 OCHOBY KpeauTHUX yrosopa (4,850,806) (1,433,799)
- o ocHoBy obaBesa 3a 3akyn (1,479,921) -
- ocTare kamate (311,150) (24,454)
(6,641,877) (1,458,253)
HeratuBHe KypcHe pasnuke (393,921) (463,328)
YkynHo ¢puHaHcujcku pacxodu (7,035,798) (1,921,581)
Hemo ¢puHaHcujcku (pacxodu)/npuxodu (5,914,082) 100,452
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12. HEMATEPUJANHA YINTATAHKBA U GOODWILL
Y KoHBepTMOUNHUM MapKamMa
31. peuembap 2019. u 31. geuembap 2018. roguHe
JinueHue 3a
KopULUTEHE
paanodpekBeH Octana KanutanusoBaHum HemarepujanHa YKynHo
OpHocwu ca umjckor Octane HemaTtepwujanHa yroBopHu ynarakay HemaTepujanHa
Goodwill Kynuuma Kur cnekTpa nuueHue ynarawa TPOLUKOBU npunpemu ynarawa
Ha6aBHa BpujegHOCT
Crame, 1. jaHyap 2018. roguHe 10,339,849 390,723 - 140,478,533 9,592,311 78,125,360 - 21,681,773 260,608,549
HabaBke y TOKy roauHe - - - - 297,727 2,230,988 4,769,538 3,570,500 10,868,753
AKTUBMpaka 1 NpeHocu - - - - 993,635 1,545,678 - (2,539,313) -
[peHocKn ca HEKpeTHMHa 1 onpeme - - - - - - - 47,163 47,163
PacxopoBata - - - - (155,547) (3,130,269) - - (3,285,816)
Cramse, 31. peuembap 2018. roauHe 10,339,849 390,723 - 140,478,533 10,728,126 78,771,757 4,769,538 22,760,123 268,238,649
Crame, 1. jaHyap 2019. roguHe 10,339,849 390,723 - 140,478,533 10,728,126 78,771,757 4,769,538 22,760,123 268,238,649
HabaBke y TOKy roamHe - - - 16,709,944 109,845 49,452,136 2,056,747 3,880,833 72,209,505
CpegacTtBa HabaBrbeHa NMOCNIOBHOM
KOMGUHaLujom 66,552,654 84,726,556 4,091,596 - 788,304 3,909,646 - 61,697 160,130,453
AKTMBMpaka 1 NpeHocu - - - - 174,500 2,991,639 246,091 (3,412,230) -
PacxopoBatba - - - - (22,411) (871,645) - (4,577) (898,633)
MpeHoc HeHoBYaHor ynora (HaromeHa 15) - - - - - (550,038) (40,096) - (590,134)
[MpeHoc ca HekpeTHMHA 1 onpeme - - - - - 118,683 - (1,103,407) (984,724)
OcrTarno - - - - - (159,274) (1,116,690) 35,657 (1,240,307)
Cramse, 31. peuembap 2019. roauHe 76,892,503 85,117,279 4,091,596 157,188,477 11,778,364 133,662,904 5,915,590 22,218,096 496,864,809
AKymynupaHa ucnpaBka BpujeQHoOCTH
Crame, 1. jaHyap 2018. roguHe - 79,781 - 116,664,069 7,406,307 58,038,546 - - 182,188,703
AmMopTu3auuja 3a roguHy - 24,548 - 9,369,918 1,015,526 8,257,625 1,351,351 - 20,018,968
PacxopoBatsa - - - - (155,296) (3,124,772) - - (3,280,068)
Ocrtarno - - - - - - 114,619 - 114,619
Cramse, 31. peuembap 2018. roauHe - 104,329 - 126,033,987 8,266,537 63,171,399 1,465,970 - 199,042,222
Crame, 1. jaHyap 2019. roguHe - 104,329 - 126,033,987 8,266,537 63,171,399 1,465,970 - 199,042,222
AmMopTu3auuja 3a nepuos - 2,898,197 136,387 4,370,309 1,004,119 19,115,242 2,809,210 - 30,333,464
PacxopoBatba - - - - (19,225) (755,630) - - (774,855)
MpeHoc HeHoBYaHor ynora (HanomeHa 15) - - - - - (285,867) (11,459) - (297,326)
OcrTarno - - - - 56,739 (22,789) (1,116,961) - (1,083,011)
Cramse, 31. peuembap 2019. roauHe - 3,002,526 136,387 130,404,296 9,308,170 81,222,355 3,146,760 - 227,220,494
Capalwra BpujegHocT
31. peuembGap 2019. roguHe 76,892,503 82,114,753 3,955,209 26,784,181 2,470,194 52,440,549 2,768,830 22,218,096 269,644,315
31. peuembGap 2018. roguHe 10,339,849 286,394 - 14,444,546 2,461,589 15,600,358 3,303,568 22,760,123 69,196,427
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HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

12.

13.

HEMATEPUJAITHA YNNATAlBA U GOODWILL (HacTaBak)

Goodwill npeacTaBba BMLLAK cpeacTaBa CTulaka NoCnoBHOM KombuHauunjom usHag ygjena Mrten a.a.
Bama Jlyka y HeTo dhep BpujeAHOCTM NPENO3HATILUBNX CPEACTaBa, NpuaHaTnx obaBesa 1 noTeHuujanHmx
oGaBesa cTularba 3aBUCHUX OpyLuTaBa.

OpHocm ca KynuumMa npeacTaBrbajy yroBopHe OQHOCE ca KOPUCHULIMMA KOjW CY MPU3HaTU MO NPOLjeHEHO]
BPMjeOHOCTM HAaKOH MOCIOBHUX KOMOMHALMja Npey3Matsa 3aBUCHUX ApyLUTaBa.

JlnueHue 3a kopuwTewe paguodpeKkBeHUMCKOr cnekTpa noapasymujeBajy [03BOSE 3a KOpPULUTEHE
paavodpeKkBeHUMJCKOr CNEKTPa 3a npyxake ycnyra nyteM MobunHux npuctynHux cuctema. [lossone ce
n3aajy og ctpaHe PerynaTtopHe areHumje 3a komyHukaumje bocHe n XepuerosuHe (,PAK*) u omoryhasajy
npyxarwe GSM/UMTS/LTE ycnyra Ha nogpyu4jy BocHe 1 XepuerosuHe.

Octana HemaTepujanHa ynarawa HajBehum anjenom ce ofHoce Ha cogTBepe Yy HETO BPUjeQHOCTU Of,
14,222,275 KoHBepTnbunHux mapaka u kanutanusosaHa TB npaBa y HeTo BpujegHocTn of 36,583,596
KoHBepTnbunHux mapaka.

Kanutanu3oBaHu yroBOpHM TPOLLKOBU Ce OOHOCE Ha UMOBUHY Koja NpoM3nnasn U3 TPOLLKOBA N3BpLLEHa
unu gobujara yroeopa, a koju ce y cknagy ca MCOU 15 kanutanmsyjy un npusHajy y TOKy NpocjeyHor
Tpajarea yrosopa ca kKynuem. KanmtannsosaHn yroBOPHY TPOLLIKOBM CY aMOPTM30BaHW NPOMOPLMOHANHOM
MeTOAOM Yy TOKy Tpajakea NpeTnnaTHWUYKOr yroBopa (reHepanHo Ao ABuje roanHe) 1 TO je Mepuog Y Kojem
ce yroBopHe obaBe3e peanuayjy npema Kynuy. Y roguHu Koja ce 3aBpluaBa Ha aaH 31. geuembpa 2019.
roAuHe, M3HOC TPOLUKa amopTu3aumje npusHaTor No ToM ocHoBy usHocu 2,809,210 KoHBepTUOMMHMX
mapaka.

Ha oBoj BpCT MMOBUHE HUCY MAEHTUMKOBAHN MMNAPUTETHN ryouum.

HemaTtepwujanHa ynaramwa y npunpemMu Hajgehmum amnjenom ce ogHoce Ha codTBepe y Npunpemu.

MMOBHWHA CA NMPABOM KOPULLUTEHA

3emrbuwTe n

objekTn Bosuna YKynHo
Crtambe Ha paH 1. janyap 2019. roguHe 55,208,799 143,564 55,352,363
HoBe HabaBke 11,563,203 94,999 11,658,202
CpeacrtBa cTeveHa NocrioBHOM
kombuHauujom 7,121,548 - 7,121,548
AmopTusauuja (13,254,243) (68,054) (13,322,297)
Mopaudukaumja neproaa 3akyna 381,209 - 381,209
Crtame Ha gaH 31. geuembpa 2019. roguHe 61,020,516 170,509 61,191,025

pyna y oKBUpY CBOjUX PeOBHMX NOCMOBHUX aKTUBHOCTY y3MMa Y 3aKyn pasnuMuuTe npegmeTe 3akyna of
KOjUX CY Haj3HayajHuju: MOCMOBHM NPOCTOPM 3a npofajHa MjecTa, 3eMrbuliTe U 00jeKTM 3a CcmjeLuTaj
TenekoMyHukaumoHe onpeme. MNpunnkom ogmjepaBarwa obaBesa Mo OCHOBY 3akyna, pyna je ysena 'y
063Mp U MoTeHUMjarnHy M3MNOXEHOCT MO OCHOBY MpoMjewsuBUX nnahaka Mo OCHOBY 3akyna, onuwuja
npoayxewa, OOHOCHO packuaaka 3akyna, rapaHuuwja ocTaTka BpWjeQHOCTM U 3aKyma Koju joll Hucy
rnoyenu, anu ce 3akynal obaBes3ao Ha hWX. BehuHa yroBopa o 3akyny je yroBopeHa ca (OUKCHOM
HakHaZoM 3a 3akyn. ['pyna Hema 3HauvajHMX yroBopa O 3akyny Koju umMajy nocebHa orpaHuyera unm
yroBopeHe obaBese.

34



HAMNOMEHE Y3 KOHCOJIMAOBAHE ®UHAHCWUJCKE U3BJELLUTAJE

3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

m:tel

MTEN A.O. BAHA JTIYKA

14. HEKPETHUHE U ONMPEMA

Ha6aBHa BpujegHoCT

Cratbe, 1. jaHyap 2018. rognHe
HabaBke y ToKy roamHe

AKTUBMpaHa 1 NpeHocu

MpeHoc ca/Ha HemaTepujanHa ynarawa
Ocranu npeHocu

PacxopoBatba

Marak

Buwak

[emoHTaxa

Mpopaaja

MpeHoc Ha cpeacTBa HamujerweHa
npoaaju

[oHnpaHa onpema

Ocrano

Crambe, 31. aeuembap 2018. roguHe
Cratbe, 1. jaHyap 2019. roguHe
HabaBke y ToKy roamHe

CpepacTsa HabaBrbeHa NoCNoBHOM
KOMOMHaLuujom

AKTUBMpPaHa 1 NpeHocu

MpeHoc ca/Ha HemaTepujanHa ynaramwa
PacxopoBatba

Marbak

Buwak

LOemoHTaxa

Mpopaaja

[MpeHoc Ha cpeacTBa HamujeweHa
npoaaju

MpeHoc HeHoBYaHor ynora (HanomeHa
15)

Ocrano

Crame, 31. peuembap 2019. roguHe

AKymynupaHa ucrnpaska BpujegHoCcTu

Cratbe, 1. jaHyap 2018. roguHe
AmopTun3auuja 3a roguHy
PacxopoBatba

Marak

Buwak

LOemoHTaxa

Mpopaaja

[MpeHoc Ha cpeacTBa HamujerweHa
npogaju

[oHnpaHa onpema

MpeHocu

Cramse, 31. peuembap 2018. roguHe
Crame, 1. jaHyap 2019. roguHe
AmopTun3auuja 3a nepuos
PacxopoBatba

Marsak

Buwak

LOemMoHTaxa

Mpopaaja

MpeHoc Ha cpeacTBa HamujerweHa
npoaaju

MpeHoc HeHoBYaHor yrnora (HarnomeHa
15)

Ocrano

Crame, 31. peuem6ap 2019. roguHe
C

apalwma BpujeaHoOCT

31. peuembap 2019. roauHe

31. peuembap 2018. roauHe

Y KoHBepTMGUNHUM MapkamMa
31. peuembap 2019. u 31. geuembap 2018. roguHe

HekpeTHuHe n Ynaraway OcHoBHa YKynHo
vHdppacTpykty  Tyha ctanHa cpeacTea 'y OCHOBHa

3emrbuwiTe pa cpeacTBa Onpema npunpemu cpeacTBa
1,710,014 695,057,982 2,967,046 723,596,278 75,461,498 1,498,792,818
10,296 66,568,357 107,340 4,856,768 72,647,141 144,189,902
14,270 17,463,297 340,721 48,414,491 (66,232,779) -

- - - 93,832 (140,995) (47,163)

- - - (6,777) - (6,777)

- (30,622) (230,829) (29,848,911) (169,311) (30,279,673)

- - - (17,344) - (17,344)

- 786,951 - - - 786,951

- - - (702,857) 282,751 (420,106)

- (50,398) - (595) - (50,993)

- - - (589,008) - (589,008)

- - - (45,000) - (45,000)

- 2,450 (3,390) 7,875 - 6,935
1,734,580 779,798,017 3,180,888 745,758,752 81,848,305 1,612,320,542
1,734,580 779,798,017 3,180,888 745,758,752 81,848,305 1,612,320,542
- 5,576,833 71,157 5,218,252 82,472,004 93,338,246

4,440 48,777,410 54,571 13,383,854 2,186,732 64,407,007
1,560 45,953,640 280,824 44,993,405 (91,229,429) -

- - - 984,724 984,724

- (417,511) (87,121) (80,586 386) (114,569) (81,205,587)

= = - (52,839) (1,306) (54,145)

- 171,930 - - 397 172,327

- (436) - (934,541) 45,706 (889,271)

- (118,000) - (72,208) - (190,208)

- (19,300) - (228,664) - (247,964)

- - (92,112) (9,524,172) (442,983) (10,059,267)

- 12,916 - (237,519) (89,223 (313,826)
1,740,580 879,735,499 3,408,207 717,717,934 75,660,358 1,678,262,578
- 496,231,128 2,139,782 493,251,579 - 991,622,489

- 18,558,597 320,765 62,553,032 - 81,432,394

- (14,040) (230,830) (29,397,270) - (29,642,140)

- - - (11,028) - (11,028)

- 786,951 - - - 786,951

- - - (420,106) - (420,106)

- (15,709) - (10) - (15,719)

- - - (487,008) - (487,008)

- - - (45,000) - (45,000)

- - (1,032) 2,521 - 1,489

- 515,546,927 2,228,685 525,446,710 - 1,043,222,322

- 515,546,927 2,228,685 525,446,710 - 1,043,222,322

- 22,174,931 374,657 64,650,379 - 87,199,967

- (338,421) (62,023) (80,024,511) - (80,424,955)

- - - (33,734) - (33,734)

- 171,930 - - - 171,930

- - - (889,271) - (889,271)

- (24,463) - (56,667) - (81,130)

- (6,392) - (236,173) - (242,565)

- - (66,839) (4,600,980) - (4,667,819)

- (7,319) - (124,019) - (131,338)

- 537,517,193 2,474,480 504,131,734 - 1,044,123,407
1,740,580 342,218,306 933,727 213,586,200 75,660,358 634,139,171
1,734,580 264,251,090 952,203 220,312,042 81,848,305 569,098,220
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3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

14.

15.

HEKPETHUHE U ONMPEMA (HacTtaBak)

OcHoBHa cpepactBa y npunpemn Ha gad 31. geuembpa 2019. rognHe ce yrnaBHOM OAHOCE Ha
TENEeKOMYHUKaLMOHY OMnpeMy, koja je HabaBrbeHa, anu jow Huje nywTeHa y cyHkumjy. Ha gaH 31.
beuembpa 2019. roguHe He MOCTOje OrpaHuYera BracHULLTBA HaL HEKpPeTHWHama u onpemom [pyne.
YroBopeHe, a HepeanusoBaHe obaBese [pyrne no ocHOBY ynarawa y HeKpeTHVHe 1 onpemy Ha aaH 31.
deuembpa 2019. rognHe mnsHoce ykynHo 42,810,737 KoHBepTnbunHux mapaka (31. geuembap 2018.
roguHe: 58,995,216 KoHBepTMObUNHUX Mapaka).

YNATABA Y NPUOPYXEHA APYLUTBA

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap
Yauo 2019. 2018.

a) Ynarawa y MTEJ p.o.0. NMoaropuua (LipHa

Fopa): 49%

- HabaBHa BpujegHocT ynarawa y MTEIN g.0.0.

Moagropuua 132,065,141 74,563,739
- Edbekat npse npumjene MCOU y npuapyxeHom

apywTsy MTEJ1 g.o.0. MNoaropuua - (2,797,098)
- CBohene HabaBHe BpujeQHOCTM yrarawa no

OCHOBY Npu3HaBaka Aaujena gobutaka/(rybuTaka)

MeTodoM yajena 22,357,438 17,006,116

Ynazawe y MTE]J] d.0.0. Nodzopuya, Hemo 154,422,579 88,772,757

6) Ynarawa y GO4YU p.o.0. Beorpaa (Cp6uja): 41%

- HabasHa BpujegHocT ynarawa y GO4YU g.o.0.

Beorpag 17,670,924 -
- CBohetse HabaBHe BpujeaHOCTM ynaraka no

OCHOBY Npu3HaBaka Anjena goburakal/(ryburtaka)

MeToOOM yajena (3,246,875) -

Ynaeawe y GO4YU 0.0.0. beozpad , Hemo 14,424,049 -

YKynHO ynarawa y npuapyxeHa gpylwrTea 168,846,628 88,772,757

Ynarawa y npuapyxeHa ApywTea y yKynHomMm nsHocy og 149,736,065 KoHBepTMbOUnHux mapaka ogHoce
ce Ha HabaBHy BpujegHOCT yrnaramwa y apywTtea MTEJ g.o0.0. Mogropuua n GO4YU g.o.0. beorpag.

Ha paH 31. geuembpa 2019. roauHe, 'pyna nma 49% ypjena y apywrsy MTEJ a.0.0. MNogropuua, LipHa
lopa, n 41% ygjena y gpywTtsy GO4YU g.o.o0. beorpag, Penybnuvka Cpbuja, koju ce 6aBe npyxawem
TeNneKkoMyHMKaLMoHUX ycnyra Ha Teputopuju LipHe Mope, ogHocHo Peny6bnuke Cpbuje.

YkynaH ynor y MTEN a.o.o. Moaropuua, HakoH NpBOOMTHO YroBOpeHOr u3Hoca Ha ume KynosuHe 49%
yajena unsspLieHe 1. pebpyapa 2010. rogmHe, HakKHagHUX AokanuTanusauuja, kao U ocTanmx TpOLUKOBa
KOju Cy Y AVPEKTHO] BE3n Ca HaBeAeHOM TpaHCaKLMjOM, Teé YHOCOM HEHOBYaHOT N HOBYaHOTr yriora, M3Hocu
132,065,141 KoHBEPTUOMITHY Mapky.

Ha ocHoBy oanyke o noBehawy ocHoBHOr kanutana MTEJ g.o.o. MNogropuua, Tokom 2019. roguHe,
M3BpLLEHA je ynnaTa NpuapyXeHom ApywTBy y usHocy oa 57,501,402 KoHBepTubunHe Mapke yume je
nosehaH ocHoBHW kanuTtan Apywtsa MTEJ] g.o.o0. MNMoaropuua. MNosehawkeM OCHOBHOI Kanutana Huje
JOLUNo Ao npoMjeHe noctojeher NpoueHTa yajena y BnaCHUYKOj CTPYKTYPW.

Oana, 20. jyHa 2019. rogmHe, Ynpashuu ogbop [pyLliTBa OOHMO je 0anyKy O YHOCY HEHOBYaHOr yrora y
apywTteBo GO4YU g.o.0. beorpag, Cpbuja, koje je y BnacHuwTtBy [Npeny3eha 3a TenekomyHukaumje
“Tenekom Cpbwja” a.n. beorpaa, Cpbuja, y Buagy npasa Ha 100% yajena y opywtBy Mtel Austria GmbH.
Peructpauujom BnacHuwTea gaHa 22. aerycra 2019. roguHe, OpywtBo je noctano BnacHuk 41% ygjena
y apywtBy GO4YU p.o.0. Beorpag, Cpbuja.
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15.

16.

YINATAbA Y NMPUOPYXEHA OPYLUTBA (HacTaBak)

Ynarawa y npugpyxeHa gpywrtea MTEJ g.o.o. MNoaropuua n GO4YU a.o0.0. beorpag pa4yyHOBOACTBEHO
ce obyxBaTajy npumjeHoM MeToae yajena. Yuelwwhe pyne y nobutky npugpyxeHor apywrtesa MTEJ g.0.0.
Mogropuua y roanHu koja 3aeBplaBa 31. geuembpa 2019. roamnHe, nsHocu 8,148,420 KoHBepTMOMITHUX
Mapaka, fok ydewhe pyne y rybutky npuapyxexor gpywTsa GO4YU g.o.0. Beorpag 3a nepwop of,
patyma ctuuawa go 31. geuembpa 2019. roamHe mnaHocu 3,246,742 KoHBepTUbUHe mapke.

KpeTtame Ha ynoauma y npugpyxeHnm apywtsmma MTEN a.o.0. MNoaropuua n GO4YU g.o.0. Beorpag je
owno croegehe:

Y KoHBepTMOMNHUM mMapkama
FoauHa koja ce FopuHa koja ce

3aBpluaBa 3aBpluiaBa

31. peuembpa 31. peuembpa
2019. 2018.

Cmarbe, 01. jaHyap 88,772,757 85,130,311

Hokanutanusaumja MTEJ g.0.0. Moaropuua 57,501,402 -

Ynarawe y GO4YU a.0.0. beorpag 17,670,924

- Edbekat npse npumjeHe MCOUN 15 n MCOUN 9, y

npuapyxeHom apywtey MTEJ a.o.0. MNoaropuua - (2,797,098)

Yuewhe y (rybutky)/gobutky npuapyxeHux gpyLitasa Koju ce

obpavyHaBa kopuwherwem MeToae yajena (HanomeHa 3.1.r) 4,901,545 6,439,544

Cmarbe, Kpaj 200uHe 168,846,628 88,772,757

MpuaopyxeHo gpywtso MTEJT p.o.0. MNoaropuua je npunukom npee npumjeHe MCOU 15 n MCoOU 9,
KOPWUCTUMO MEeTOoA KymymnaTuBHOr edekta y OKBMPY KOra ce KymynaTuBHM edekaT npBe npumjeHe
cTaHgapaa npusHaje kao Kopekumja HepacnopeheHe fobutn Ha gaH 1. jaHyapa 2018. roguHe.

OCTAIA YJIATABA

Y KouBepTMGMnHMm mapkama
31. peuembap 31. geuembap

Yaouwo 2019. 2018.
QuHaHcujcka uMosuUHa Koja ce mjepu rno ¢ep
8pujedHOCMU KpO3 ocmaru yKyrnHu pesynmam:
- Hoea 6aHka a.a. bawba Jlyka 0.02% 6,324 5,788
6,324 5,788
QuHaHcujcka UMoBUHa Koja ce Mjepu rno
amMmopmu308aHOM MPOWIKY:
- QyropouHe o6Be3Huue Penybnuke Cpncke 34,140 54,157
- LleHTap 3a mehyHapoaHo npaBo 1 mefyHapoaHy
NoCrnoBHY capaamy A.0.0. bawa Jlyka 22.97% 400 400
34,540 54,557
40,864 60,345

Akumje HoBe GaHke a.a. bawa Jlyka (koje unHe 0.02% akumjckor (OCHOBHOr) kanuTana 6aHke) koTupajy
Ha aKTMBHOM, anv HEAOBOILHO pa3BujeHOM UHaHCHjckoM TpxuwTy Penybnvke Cpncke, u BpegHOBaHe
cy no hep BpujegHOCTM Ha gaTyM u3BjewlTaja O (bMHaAHCUCKOM MOMoXajy raje cy npomjeHe y dep
BpUWjeoHOCTU nckasaHe Kao Jobuun/(rybuum) y okBupy n3BjeLLTaja o ocTanioM yKyrnHom pesyntary.

PuHaHCcKHjcka MMOBMHA Koja ce Mjepy N0 aMOpPTU30BaHOM TPOLLKY Ce OAHOCKM Ha obBe3Huue Penybnuvke
Cpncke emutoBaHe of ctpaHe MuHuctapctBa cuHaHcuja Penybnuke Cpncke, a no ocHoBy nnahatrba
Aayra koju byueTckm kopucHuum nmajy npema Opywtey. O6BesHuue cy n3garte ca pokom gocnumjeha og 15
roguHa, noyeswu og 31. geuem6bpa 2007. rogmnHe, y3 grace nepuog of 5 rognHa ca kKamaTtHOM CTOMoM
oA 1.5% roavme, 1 BpegHoBaHe Cy MO aMOPTU30BaHOj BPUjeAHOCTU KOpULLTEH-eM eDEKTUBHE KamaTHe
cTore.
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17.

18.

19.

AOYrOPOYHA NOTPAXUBAHA U KPEOUTU

LyeaopoyHu kpedumu 3anocneHuma
Munyc: Ano gyropovHux KkpeguTa Koju
JocnujeBa go jeoHe roguHe (HarmomeHa 22)
YKyrnHo dy2opoyHuU Kpedumu 3arocreHuma

- OcTanu AyropoyHu enosntu
- OcTanu ayropo4Hu nnacmaHu
YKyrnHo ocmarnu dy20poyHU 0eno3umu u riacmaHu

YKynHO Ayropo4Ha noTpaxuBeamwa U Kpeautu
MuHyc: AKyMynMpaHu UMNapuTeTHU rybuTtak:

- CnpaBkKa BpVIjEJJ,HOCTVI OYropoYyHux Kpeauta
- Ucnpaska Bpl/lje,D,HOCTVI AYyropoYyHmx nnacmMmaHa

Y KoHBepTMOMNHUM MapKama
31. peuembap 31. geuembap

2019. 2018.
84,901 99,440
(78,436) (82,265)
6,465 17,175
176,025 6,176,025
10,134 79,500
186,159 6,255,525
192,624 6,272,700
(4,740) (6,159)
(28,607) (32,901)
(33,347) (39,060)
159,277 6,233,640

Ocrtanu OyropoyHu 4enosnTu ce OAHOCE Ha AyropoyvHe genoaute pyne Ko NOCNOBHUX OaHaka y bocHu

1 XepLeroBnHM opoyeHe no TPXKULWHKMM yCroBMMa.

3AJTUXE

MaTtepujan

Po6a

Martepujan 3a Be3saHe ycnyre
[JaTu aBaHcu 3a 3anuxe

KYnuu

Kynyu:
- noBe3aHa npasHa nuua (Hanomexa 35 (a))
-y 3eMrbM
- Y MIHOCTpaHCTBY

BpyTo noTpaxuBara

MuHyc: Ucnipaeka spujeOHOCMU nompaxueara 3a 04eKusaHe
KpedumHe 2ybumke

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. geuembap

2019. 2018.
4,631,315 4,147,439
284,464 292,841
11,793,726 9,020,068
757,711 933,110

17,467,216 14,393,458

Y KoHBepTUOMNHUM MapKama
31. peuembap 31. peuembap

2019. 2018.
14,256,905 9,319,811
127,514,372 117,652,826
3,061,269 1,607,481
144,832,546 128,580,118
(62,001,843) (57,279,950)
82,830,703 71,300,168
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19.

20.

21.

KYNUW (HacTaBak)

YkynHa 6pyTo noTpaxuBawa of kynaua Ha gaH 31. geuembpa 2019. rogumHe umsHoce 144,832,546
KoHBepTUOUNHMX Mapaka. pyna je npymMjeHuna noje4HoOCTaBIbEHM NPUCTYN Y Npu3HaBaky rybuTaka 3a
LjenokyrnH1 nepuoa Tpajakba 3a MnoTpaxuBarwa Of Kyrnaua W ocTana noTpaxuBama koja He cagpxke
3HayajHy KOMMOHEHTY (PMHaHCMparba, rPynUcabemM pasniuuUTUX KapakTepucTuka Kynaua u TpeHaoBa

ucTopujckux rydutaka.

YKynHa ucnpaBska BpujeQHOCTM NoTpaxusaka Ha gaH 31. geuembpa 2019. rogmHe nsHocu 62,001,843
KoHBepTnbunHe mapeke u npeacrasmba 42.81% ykynHe 6pyTo BpyjeqHOCTM NOTpaxusaka of Kynaua.
lMpomjeHe Ha payyHVMMa MCNpaBku BpUjeOHOCTU MOTpaxuBawa Cy npukasaHe y HanomeHu 21 y3

KOHCONMAoBaHe hMHaHCKjCKe U3BjeLTaje.

OPYTA MOTPAXUBAHA

Ocrana notpaxuvsara

Munyc: Ucnpaska epujedHocmu dpyeux nompaxueara

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap

2019. 2018.
2,898,160 1,676,387
(720,220) (594,797)
2,177,940 1,081,590

NCMNMPABKE BPUJEOHOCTU KPATKOPOYHUX NMOTPAXUBABA

Cmarbe, 1. jaHyap 2018. 200uHe

WcnpaBske y TOKy rogvHe Ha TepeT peaynTaTa
OTnuc noTpaxusara

Ocrano

Cmanse, 31. deuembap 2018. 200uHe

Cmarse, 1. jaHyap 2019. 200uHe

WcnpaBke y TOKy roavMHe Ha TepeT pesynTaTa
OTnuc noTpaxusBara

MoBehara No 0CHOBY NOCMOBHUX KOMOWHaLWja
Ocrano

Cmamse, 31. deuembap 2019. 200uHe

Kynuwn

(HanomeHa 19)

Y KouBepTn6MnHMm mapkama

MocnoBHa 2019. u nocnoBHa 2018. roguHa

Apyra
noTpaxuBama YKynHo
(HanomeHa 20)

54,732,484 735819 55,468,303
3,856,188 40,225 3,896,413
(1,387,566) (102,403)  (1,489,969)
78,844 (78,844) -
57,279,950 594,797 57,874,747
57,279,950 594,797 57,874,747
1,732,244 153,187 1,885,431
(1,785,952) (73,807) (1,859,759)
5,071,799 46,043 5,117,842
(296,198) - (296,198)
62,001,843 720,220 62,722,063
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22,

23.

24.

AOENO3UTU N MOTPAXUBAKA 3A KPEOUTE

KpaTKkopo4yHO OpoYeHmn A4eno3nTu

Kpeauntu 3anocneHmMma Koju gocnuvjeBajy oo jeqHe roavHe
(HanomeHa 17)

KpaTkopoyHu kpeauTn NoBe3aHnM npasHUM NMumMa

774

AKTUBHA BPEMEHCKA PA3IrPAHNYEHA

O6payyHaTta noTpaxuBarwa

YroBopHa MMOBMHa

YHanpujea nnaheHu TPOLLKOBU

O6payyHaTe aBaHCcHe dakType 3a noTpebe obpadyHa MB-a

Y KoHBepTMOMNHUM Mapkama

31. peuembap 31. peuembap
2019. 2018.
5,241,834 62,026,509
78,436 82,265
4,889,575 -
10,209,845 62,108,774

Y KoHBepTMOUNHMM MapKkama
31. peuembap 31. peuembap

2019. 2018.
4,180,828 3,662,280
13,317,946 13,499,079
974,731 485,776
2,090,809 1,899,713
20,564,314 19,546,848

O6payyHaTa noTpaxusawa ce Hajpehum gujenom, y mnsHocy og 1,711,559 KoHBepTnbunHmux mapaka,
ofHoce Ha npoujeHy mehyHapogHor caobpahaja u roaming-a, koja je U3BpLUEHA Y cknagy ca UHTEPHUM
obpauyHMma ocTBapeHor caobpahaja, ogHOCHO obpadyHoM o6ujeHnM of KnupuHLKe Kyhe, OOk ce Ha
obpadyHaTa noTpaxusara 3a MpoLjeHy nomnycra no OCHOBY roaming-a koje ['pyna Tpeba Aa npumn no
ocHoBy oOOpadyHaTor MefyHapogHor caobpahaja ca gpyrum onepaTtopuma ogHocu 1,910,820
KoHBepTnbunHnx mapaka. YroBopHa UMOBWHa NpeacTasiba npaso [pyne Ha HakHagy y 3amjeHy 3a poby
unu ycnyre koje je pyna npeHujena Kynuy Kaga je TO NpaBoO YCMOBILEHO APYrMM hpakTopuma, ocum
npoToKa BpeMeHa (HNp. ucrnopyka Apyrux enemeHaTa yrosopa). [pyna npusHaje yroBopHYy WMMOBWHY
yrnaBHOM M3 yroBopa Y kojuma ce ypehaj ucnopyuyje y ogpefeHom TpeHyTKy Y NakeTy ca ycnyrama Koje

ce Mnpyxajy TOKOM BpemeHa.

rOTOBUHA N TOTOBUHCKWU EKBUBAJIEHTU

Y KoHBepTMOMNHUM MapKama

31. peuembap 31. geuembap

XKupo payyHu

[eBnsHn pavyHu
bnarajHe

[OTOBMHCKM eKBMBANEHTM

2019. 2018.
42,974,149 64,474,120
4,838,329 6,864,321
20,240 26,890
101,569 100,000
47,934,287 71,465,331
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25.

KAMUTAN

Akuyujcku kanumarn

CTpykTypa akumjckor kanutana [pywTtea (no Kkburan akumoHapa kojy Boau LieHTpanHu permctap xaptuvja
on BpujeaHoctn Penybnuke Cpnicke a.a. bawa Jlyka) Ha aaH 31. geuem6pa 2019. n 31. geuembpa 2018.
rogvHe je 6una creegeha:

31. peuembap 31. peuembap

2019. Y % 2018. Y %
Tenekom Cpbuja a.g. beorpan, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeHswnjckn pesepsHu doHa PC a.a.
Bana Jlyka 43,840,269 8.92 43,840,269 8.92
dong 3a pectutyumnjy PC a.g. bana Jlyka 24,715,439 5.03 24,715,439 5.03
Duif Kristal invest a.d. — OMIF Future fund 13,092,569 2.62 15,624,294 3.18
Octanu akynoHapu 90,307,285 18.42 87,775,560 17.86

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

OcHoBHM kanuTan [pywTtBa y usHocy of 491,383,755 KoHBepTnbWnHMX mapaka, y nOTnyHOCTU je
ynnaheH u nogujerbeH Ha 491,383,755 obu4HMX (pedoBHMX) akuuja, o4 KOjUX je cBaka HOMWHanHe
BpujegHoctn 1 KonBeptubunHy mapky. CBe akumje cy ucte knace ca UCTum npasvmma, obuyHe n rnace
Ha ume. CBaka akuuvja gaje npaBo Ha jeaaH rnac. Akuuje OpywTtBa KoTMpajy Ha Bawanyukoj 6ep3u
xapTuja o BpujegHoctn y Penybnuum Cpnckoj (akTMBHO, anu HeAOBOSbHO pa3BujeHO (hUHaHCKjcko
TpXUWTE). TpXULWHA BpMjeQHOCT jedHe akuuje ca ctarweM Ha aaH 31. geuembpa 2019. roguHe nsHocu
0.95 KoHBepTnbunHux mapaka (31. peuembap 2018. roguHe: 0.83 KoHBepTnbunHe mapke). 3apaga u
OuBMaeHaa No akumjy je npukasaHa y HanomeHu 36 y3 koHconmaoBaHe hnHaHCHjCKe n3BjeLuTaje.

3akoHcke pesepse

3akoHcke pe3epBe Ha AaH 31. geuembpa 2019. roamHe y usHocy og 49,141,766 KoHBepTnbumnHmnx mapaka
npencTaerbajy usaBajatba M3 pacnogjene gobuTtka y cknagy ca unaHom 231. 3akoHa O NpuBpeaHUM
OpyWTBMMA, M TO Hajmawe y BUCUHM 5% op aobutka Tekyhe rognHe ymameHe 3a rybutak nperxogHe
roguHe, CBe AOK Te pesepse, 3aje[HO ca pe3epsBama kanutana, He A4OCTUrHy BUCUHY of Hajmarwe 10%
OCcHoBHor kanuTana unu Ctatytom ogpefeHn Behn AMo OCHOBHOT KanuTana.

3akoHcke pe3sepBe KopucTe ce 3a nokpuhe rydbutka, a ako npenase nsHoc og 10% ocHoBHor kanuTtana,
unn Crtatytom ogpeheHor Beher aujena OCHOBHOr kanuTana, MOry Ce KOPUCTMTU K 3a noBehake
OCHOBHOr KanuTana.

Ocmarie pesepee — pesepee 1o 0CHO8Y UHEeCMuUULOoHe obasese

Ocrtane pesepse Ha gaH 31. geuembpa 2019. roanHe y nsHocy oa 97,791,500 KoHBepTnubunHmx mapaka
LjenoKkynHo ce ofgHOce Ha pesepBe opmupaHe y Toky 2008. roguHe, n TO Ha OCHOBY ynnaheHe
nHBecTuumoHe obase3se BehuHckor BnacHuka (Tenekom Cpbuja a.a. beorpaa), kao kynua BehuHckor
naketa akuuja OpywTea.
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26. KAMATOHOCHW KPEOUTU, AYTOPOYHE OBABE3E U TEKYRE OOCMUJETRE AYTOPOYHUX

OBABE3A

Y KoHBepTMOMNHMM Mapkama

31. peuembap 31. geuembap

2019. 2018.

a) [lyropo4yHu KpeanTu:
- HoBuaHu kpeantun 251,908,443 149,535,148
- KpeanTtu 3a HabaBke onpeme 59,691,237 47,619,274

311,599,680 197,154,422
©) OcTane gyropo4yHe obaBese 13,261,829 -
YkynHo dy2opoyHe obasese 324,861,509 197,154,422
MuHryc: Tekyhe pocnujehe gyropoyHux obaeesa:
- BYropoYHU KpeanTu (68,570,741) (31,308,890)
- ocTane gyropoyHe obaBese (3,207,432)

YkynHo mekyhe docnujehe dyzopoyHux obase3a

(71,778,173)

(31,308,890)

253,083,336 165,845,532

B) KpaTkopouyHu KpeauTu:
- HoBuaHu kpeantn og noBe3aHMx NpaBHUX Nuua 248,670 -
- HoBuaHwn kpeantn og 6aHaka 13,260,284 804,353
13,508,954 804,353

MpocjeyHa kamaTHa cToma Ha AyropodHe kpegute (Kpegute 3a HabaBke onpeme) je y BUCWHU
wectomjecevHor EURIBOR-a yBehaHor 3a mapxy y pacnoHy og 0.5% no 1% roguwwe (2018. roguHe:
wectomjecedHn EURIBOR ysehaH 3a mapxy y pacnoHy og 0.5% go 1.0% roguwme). 3a HoBYaHe
KpeauTe YyroBopeHa je kamaTHa cTona no TPeHYTHUM TPXXULLHUM YCIoBUMa.

Ocrtane gyropoyHe obasese ce ogHoce Ha obaBese 3a [O3BONY 3a KOPULLTEHE paanodpeKBEeHLIMjCKOr
CMeKTpa 3a npyxare ycnyra nyreM MOOUNHMX MPUCTYMHUX cuctema usgaaTy of ctpaHe PerynaTtopHe
areHumje 3a KomyHukauuje bocHe n XepuerosuHe.

YroBopHa BasyTa 3a CBe KpeauTe, ocuM kpeanTta ogobpennx og Bnage KparsesuHe LLnaHuje, HoBYaHuX
KpeanTa n gobaerbaya 13 3emree je EUR.

pyna mamupyje cBe cBoje obaBese MO KpeauTUMa Yy cKrmagy ca YroBOPeHOM AMHaMMKOM, npema
yTBpheHMmM aHyuTeTHMM nnaHosuma. Takohe, pynma mowTyje u cee octane oapeabe u3 yrosopa O
KpeoutMumMa WM Hema kKplewa 6uno kojux ogpeabwu yroeopa koju 6um eBeHTyanmHoO 3axTujeBanu
npujeBpemeHy otnnarty obasesa.

Po4HocT }J,OCI'IVIjeha oTnnaTta AyropoYHux Kkpegurta:

Y KoHBepTMOMNHUM MapKama
31. peuembap 31. peuembap

2019. 2018.

Tekyha gocnujeha 71,778,173 31,308,890
WMawmehy jeaHe u aBuje roguHe 71,168,347 37,539,723
Wamehy osuje n Tpu roanHe 63,352,354 32,020,778
N3mehy Tpn 1 YeTupu rogmHe 56,780,766 28,464,233
M3mehy yeTupu n neT rogmHa 38,163,931 26,887,367
HakoH neT rognHa 23,617,938 40,933,431
YKynHO AyropovHu Auo kpeaguta 253,083,336 165,845,532
324,861,509 197,154,422
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27.

28.

29.

OBABE3E N0 OCHOBY 3AKYNA

3emrbuwite U

objekTn Bo3una YKynHo
Crame Ha AaaH 1. janyap 2019. roguHe 55,208,799 143,564 55,352,363
Hoee HaGaBke 11,563,203 94,999 11,658,202
Ob6aBese cTeveHe NOCNOBHOM KOMOMHaLMjoM 7,121,548 - 7,121,548
Tpowak kamate (HarromeHa 11) 1,478,754 3,853 1,482,607
Moandukaumja nepuoga 3akyna 723,646 - 723,646
3artBapamre obaBese (13,905,373) (61,797) (13,967,170)
Crame Ha aaH 31. geuembpa 2019. roguHe 62,190,577 180,619 62,371,196

pyna je usspLumnna npusHaBake o6aBe3a No OCHOBY 3aKymna y ckragy ca 3axTjeBuma ctaHgapaa MCou
16 npema Kojem ce obaBe3a Mjepu No capall0j BpujeaHOCTU cBux nnaharba y Be3u ca 3aKyrnom koja
HWCY U3BpLUEHA Ha AaH NPU3HaBakba.

3a kamaTHy cTony 3a obaBese N0 OCHOBY 3akyna KopuLlTeHa je cTona kojy 6u 'pyna kao 3akynonpumal,
nnaTuna fay CriM4HOM POKY U y3 CIiMYHe rapaHuuje no3ajMu cpecTea HeonxoaHa 3a Habaeky MMOBUHE
CNnYHe BpWjedHOCTY Kao MMOBWHE Ca MPaBOM KOPULLTEHA Y CIIMYHOM EKOHOMCKOM OKPYXeEHsY.

PA3rPAHMYEHU NPUXOOU

Y KouBepTMGMnHMm mapkama
31. neuembap 31. peuembap

2019. 2018.

MpumrbeHe goHaumje 61,835 74,202
Munyc: KpamkopoyHu Ouo pa3spaHu4eHoa rpuxooda (12,367) (12,367)
49,468 61,835

KpeTtatba Ha pasrpaHuyeHum npuxoamma y nocnosHoj 2019. n 2018. roamHu cy 6una creegeha:

Y KoHBepTMOMNHUM MapKama

FopguHa Koja ce FopuHa Koja ce

3aBpwaBa 3aBpLwaBa

31. peuembpa 31. peuembap

2019. 2018.

Cmanrve, 1. jaHyap 74,202 86,569
Cmamene y KOpUCT ocTanux npmxoga (12,367) (12,367)
Cmamse, Kpaj 200uHe 61,835 74,202

BEHE®ULIMJE 3A 3AMOCIEHE

Y KoHBepTMOUNHMM MapKama

31. peuembap 31. peuembap
2019. 2018.

BeHeduuunje 3a 3anocneHe
- OYropoYHM AMOo 6,538,326 6,178,375
- KpATKOPOYHU N0 604,280 660,996
7,142,606 6,839,371
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29.

BEHE®ULUJE 3A 3AMNOCINEHE (HacTtaBak)

[yropoyHa pesepBucawa 3a 6eHedumumje 3a 3anocneHe ca ctakem Ha gaH 31. geuembpa 2019. roguHe
y usHocy og 7,142,606 KonBepTnubunnHmx mapaka ce ogHoce Ha AyropoyHa 1 KpaTkopovHa pesepBucara
no ocHoBy obpayyHa cafjalke BpUjeAHOCTU akKyMynupaHux npasa 3anocneHux [pywtea Ha
OTNpeMHUHe 1 jybunapHe Harpage, y cknagy ca MPC 19 “beHeduupje 3a 3anocneHe”.

TpolwkoBu Be3aHW 3a HakHage MNpUIMKOM oarnacka y neHsvjy u jybunapHe Harpage yTBphyjy ce
Kopuwherwem MeTofa MPOjeKTOBaHWX jeauHuLa KpeauTuparba, ca akTyapckuM ogMjepaBarem Koje ce
BpLUM Ha AaH 13BjeluTaja 0 PMHAHCM]CKOM NOoXajy.

Y cknagy ca HaBegeHum, 'pyna je aHraxosana osnawheHor aktyapa ga y ume 'pyne usspum obpadyH
cajallhe BpYjeaHOCTU akyMynvpaHnx npasa 3anocrneHnx Ha oTpeMHuHe 1 jybunapHe Harpage Ha aaH
31. neuembpa 2019. roguHe. lMpunukom obpayvyHa HaBedeHe cafallie BPUjeAHOCTU aKyMymMpaHux
npasa 3anocneHux Ha OTMpeMHuMHe W jybunapHe Harpage osnawheHu akTyap je kopuctuo crbegehe
npeTnocTaske: AMCKOHTHa ctona oA 3.2% Ao 3.5% roguvwikbe, NpojekToBaHu pacT 3apafa y pacnoHy of
0.4% po 3.2% roguvwre, NpojekToBaHe roAMHE pafdHor cTaxa 3a oanasak y neHsunjy 40 roguHa 3a
myLukapue n 35 o 40 roamHa 3a xeHe, NpojekToBaHa rykTyaumja 3anocneHmx Ha oCHOBY nogaTtaka o
MCTOPUJCKOM KpeTaky 3anoCreHnX Y NpeTXo4HOM nepuoay, 3BaHWYHO objaBrbeHe cTone mopranuteTa
13 OKpYXEeHa, Kao M OCTanu YCrioBM HEOMXOAHW 3a OCTBapuBake npasBa Ha OTMNPEMHUHY U jybunapHy
Harpagy.

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

Bpoj roguHa
npoBegeHUx y

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

KpeTara Ha oyropoyHum obaBesama 3a O6eHedmumje 3a 3anocrnieHe y nocnoBHoj 2019. n 2018. roamHu
cy buna creegeha:

KpaTkopouHu auo
31. peuembap  31. geuembap

Y KoHBepTMOUNHMM MapKkama
[yropo4Hu ano

31. peuembap

31. peuembap

2019. 2018. 2019. 2018.
Cramse, 1. jaHyap 660,996 747,027 6,178,375 6,035,526
lMoBehara No ocHOBY NOCNOBHE
KOMOUWHauuje - - 154,815 -
PesepBucara y TOKy roguHe (56,716) (83,455) 742,894 748,026
MpeHoc/doHOC Ha KpaTKOPOYHM
avo 537,758 605,177 (537,758) (605,177)
Wcnnate y ToKy roguHe (537,758) (607,753) - -
Cmarbe, Kpaj 200uHe 604,280 660,996 6,538,326 6,178,375
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30.

31.

PE3EPBUCAIA

Cmarse, 1. jaHyap

Pesepauicatba 3a Cyacke Cropose
Yknaara pesepsucarba 3a Cy[cke Cropose

Ocrtana pesepBucara

Cmarse, Kpaj 200uHe

OOBABJbAYU

[obasrbayu:
- noBe3aHa npasHa nuua (HarnomeHa 35(a))
-y 3eMrbM
- Y UHOCTpaHCTBY
- 3a HedhaKkTypucaHe NHBECTMLM|E U yCrnyre

Y KoHBepTMOMNHMM Mapkama

FoauHa koja ce

loauHa Koja ce

3aBpluaBa 3aBpLuaBa
31. peuembpa 31. peuembap
2019. 2018.

147,862 57,161
2,032,379 99,376
(101,830) (8,675)
335,418 -
2,413,829 147,862

Y KoHBepTMOMNHUM MapKama

31. peuembap

31. peuembap

2019. 2018.
3,248,314 4,280,855
42,550,736 42,542,849
10,280,489 6,878,584
7,310,389 13,728,090
63,389,928 67,430,378

O6aBese npema fobaBrbauMma Cy HekamaToHOCHe. [pyna pefoBHO U3MUpyje cBoje obaBe3e npema
pJo6aerbaumma. Mpyna uma nonuTuke ynpaerbara (pUHaHCUjCKMM pusuLyma kako 61 ocurypana fa ce

obaBese nnahajy y yroBopeHUM poKoBuMa.

MpocjevaH nepuog nnahawa obasesa npema fobasrbauuma y nocnosHoj 2019. 6uo je 77 paHa (31.

aeuembap 2018. roguHe: 72 gaHa).

CrapocHa cTpykTypa obaBe3a npema gobasrbavmma Ha aaH 31. geuembpa 2019. n 31. peuembpa 2018.

roguHe je creegeha:

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

Y KoHBepTMOMNHUM Mapkama

31. peuembap

31. peuembap

2019. 2018.
39,844,756 53,190,980
8,558,624 5,459,449
8,402,696 6,174,576
2,822,101 1,930,932
1,087,129 78,246
2,674,622 596,195
63,389,928 67,430,378
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32

33.

MACUBHA BPEMEHCKA PA3IrPAHUYELA

PasrpaHunyeHu npuxoam og npoaaje prepaid ponyHa
O6pavyHaTe obaBe3e no ocHOBY MehyHapoaHor caobpahaja
O6payyHaTe obaBe3e N0 OCHOBY AUCTPUOYLMje MeanjCkux
cagpxaja

O6payyHaTe ob6aBese Mo OCHOBY OCTanMx TPOLUKOBa nepuoaa
PasrpaHnyeHe aBaHcHe hakType 3a notpebe obpauyyHa MN0B-a
OcTana nacvMBHa BpeMeHCKa pasrpaHnyera

Y KoHBepTMOMNHUM Mapkama

31. peuembap

31. peuembap

2019. 2018.
3,345,364 2,023,431
7,525,382 7,062,385
3,903,755 2,212,349
9,752,376 7,898,879
1,871,137 1,673,499

305,294 170,077

26,703,308 21,040,620

O6pavyHaTe ob6aBe3e nNo ocHOBY MehyHapoaHor caobpahaja, koje Ha aaH 31. aeuembpa 2019. roguHe
n3Hoce 7,525,382 KoHBepTnOUNHe mapke, y Hajpehem avjeny ce ogHoce Ha MpoujeHy nomnycTa no OCHOBY
pomuHra, koje pyna Tpeba oa ogobpu no ocHoBy ocTBapeHor mMmefyHapoaHor caobpahaja ca gpyrum
onepatopvMa, a 3a Koje jol YBUjeK Huje m3gaTta koHadHa cpaktypa HUTKM fobujeH obpadvyH of cTpaHe

KnupuHwke kyhe (HanomeHa 3.2.5.).

O6pavyHaTe obaBe3e N0 OCHOBY OCTanmx TPOLUKOBa nepuoaa koje Ha aaH 31. geuembpa 2019. roguHe,
n3Hoce 9,752,376 KoHBepTMOUNHUX Mapaka, npeacTaBrbajy TPOLUKOBE MNepuoda 3a Koje MnocTtoje
OOBOSbHa Ca3Haka O MOCTOojakby W HacTaHKy WUCTMX, anu OO0 [AaHa cacTaBribakba KOHCONMMAOBaHUX
duHaHcuKjckmx u3BjelTaja, 'pyna Huje npumuna KoHavyHy akTypy 3a NpuMIbeHe ycnyre unv gobpa.

OCTAIE OBABE3E

MpuMIbeHN aBaHCK U NpeHannaTte of kKynaua

ObaBese 3a nopese, LapuHe u gaxouHe Ha TePET TPOLLKOBaA
ObGaBese 3a nopes Ha JoaaTty BpujeaHoOCT

ObGaBese npemMa 3anocneHuma

ObaBese 3a cTMUake yyelwha y kanutany

O6GaBese 3a TB npaea

Opyre obaBese

Y KoHBepTMOMNHUM MapKama

31. peuembap

31. peuembap

2019. 2018.
1,731,536 2,217,775
320,479 256,704
2,007,409 3,433,799
660,208 479,220
61,911,192 -
13,398,345 -
1,128,307 638,606
81,157,476 7,026,104
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34. NOPE3 HA JOBUTAK

(a) KomnoHeHTe nope3a Ha gobutak

Tekyhu nopecku pacxop nepuoaa

OanoXeHn NOpPeckn pacxosd - CMakber-e OANOXKEHUX NMOPECKNX
cpencrtaea

OanoXeHu Nopeckn pacxos - CMakbere 0AN0XKEHUX NOPECKMX
obaBesa

OpnoxeHn nopecku Npuxon - noBehare 0AN0XKEHNX MOPECKUX
cpeacTaea

O,EU'IO)KeHVI nopeckn npuxon - CMakete 0AJ10XKEeHNX NOPEeCKNxX
obaBesa

Y KoHBepTMOMnHUM mapkama
loauHa Koja ce 3aBpLuaBa
31. neuembpa

2019. 2018.
7,106,206 6,815,693
9,387 237,656

- 415,159
(289,283) -
(517,537) (100,144)
6,308,773 7,368,364

Ycarnawagawe nopesa Ha 4o6uTaK M NpousBoAa pesynTaTa NoOCnoBawba npuvje onopesnsama u

nponuncaHe nopecke ctone

Hobumak npuje onope3usar-a

Mopes Ha pobuTak no ctonu og 10%

Ycknahueara pacxoda/npuxoda:

- edbekaT HeonopesnBKx NpMxoaa

- epekaT HeonopesmBUX NPMUXoAa MO OCHOBY UCKHWKaBaka
MMoBMHe N obaBesa (HanomeHa 6)

- edpekaT HeMpPU3HaTMX TPOLLKOBA

- edpekaT NpMBPEMEHMX pasnuka

- edpekaTt Npu3HaBaka HemckopulheHnx Nopeckux KkpeamTa no
OCHOBY NPEeHUjeTUX NOPECKUX rybutaka

lMope3 Ha dobumak

EcpekmueHa ropecka cmona 3a nepuod

OpnoxeHa nopecka cpeacTea

Cmamse, 1. jaHyap
CMmarbere 0ANOXKEHNX NOPECKMX CpeacTaBa
Mpey3eTa nopecka cpeacTsa cTe4eHa NOCNOBHOM KOBUHALMjOM

Cmanmbe, Kpaj nepuoda/2o00uHe

Y KoHBepTMOMNHUM Mapkama
loauHa Koja ce 3aBpLluaBa
31. peuemb6pa

2019. 2018.
86.574.895 68.249.244
8.657.490 6.824.924
(1.388.312) (666.918)
(2.819.896) -
2.656.924 657.687
(508.150) 552.671
(289.283) -
6.308.773 7.368.364
7,29% 10,80%

Y KoHBepTMOMnHum mapkama
lopuHa koja ce loauHa koja ce

3aBpluiaBa 3aBpLliaBa
31. peuembpa 31. peuembpa
2019. 2018.

268.641 506.297
(9.387) (237.656)
692.266 -
951.520 268.641
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34. NMOPE3 HA OOBUTAK (HacTaBak)

(r) OpanoxeHe nopecke o6aBe3e

Cmarve, 1. jaHyap

Moeehane/(CmareHe) 0anoXeHmx nopeckmx obasesa y TOKy
roguHe

MHuumjanHo npusHaBake OAnoXeHUX nopesa no OCHOBY
nocrnoeHe komMbuHauLje

Cmarbe, Kpaj nepuoda/200uHe

(B) Tekyhe nopecke o6aBese

O6aBese 3a Tekyhn nopes Ha JobuTak

Cmarbe, Kpaj 200uHe

Y KoHBepTMOMnHum mapkama
31. peuembap 31. peuembap

2019. 2018.
(1.091.147) (776.132)
517.537 (315.015)
(8.881.424) -
(9.455.034) (1.091.147)

Y KoHBepTUMOMNHUM MapKamMa
31. peuembap 31. peuembap

2019. 2018.
196,182 366,094
196,182 366,094
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35. TPAHCAKUWUJE CA NOBE3AHUAM CTPAHAMA

BehuHcku BnacHuk Mpyne je gpywTso Tenekom Cpbuja a.a. beorpag, ymjm je BehnHckn BnacHuk Penybnvka Cpbuja. Crbegeha canga notpaxusamwa 1 obasesa cy
npowusaluna u3 TpaHcakumja obaBrbeHNX ca MOBE3aHUM CTpaHama:

a) U3BJELUTAJ O ®PUHAHCUJCKOM NOJIOXKAJY

31. peuembap 2019.

AKTUBA NACUBA
O6pauyHaTu, a
HedpakTypucaH O6aBe3e OGpauyHaT
Motpaxu- TlMoTpaxu- W npuxoau u3 KpaTko- Ayro- KpaTko- npema u (npoumje- Hemo
Baka of Baka 3a MefjyHapoaHor POYHM YkynHo poYHe poOYHe pob6aerba- Ho€HMU) YKkynHo nompaxueara
Kynaua Kamare caobpahaja KpeauTtun nompaxueara obGaBe3e obGaBe3e yuma TPOLUKOBU obaeese / obasese
- Tenekom Cpbuja a.n. Beorpag 6,849,837 - 1,026,434 - 7,876,271 - - (2,500,811) (2,446,294)  (4,947,105) 2,929,166
- MTEN a.0.0. MNogropuua 3,384,372 - 194,551 - 3,578,923 - - (495,047) (513,422)  (1,008,469) 2,570,454
- Mtel Austria GmbH Bey 3,964,037 42,019 74,098 2,933,745 7,013,899 | - - (10,878) (976,434) (987,312) 6,026,587
- HD - WIN a.0.0. Beorpag 10,249 - - - 10,249 - - - (227,887) (290,909) (518,796) (508,547)
- GO4YU g.o.0. beorpag - 1,783 - 1,955,830 1,957,613 - - (13,691) (13,691) (27,382) 1,930,231
- MTC pa.0.0. KocoBcka
MwvTtpoBuua 48,410 - - - 48,410 - - - - - 48,410
- mts banka g.0.0. Beorpag - - - - - - (248,669) - - (248,669) (248,669)
14,256,905 43,802 1,295,083 4,889,575 20,485,365 | - (248,669) (3,248,314) (4,240,750) (7,737,733) 12,747,632
31. peuembap 2018.
AKTUBA NMACUBA
O6pauyHaTtu, a
HedpakTypucaH O6aBese O6pauyHaTt
Motpaxu- TlMoTpaxu- WU npuxoam u3 KpaTko- Ayro- KpaTko- npema  u (npouuje- Hemo
Baka o Baka 3a MefjyHapoaHor POYHM YkynHo pOYHe pOYHe pob6aerba- Ho€HMU) YkynHo  nompaxueara
Kynaua Kamare caobpahaja KpeauTun nompaxueara obaBese obaBese yuma TPOLUKOBU obaegese / obaeese
- Tenekom Cp6buja a.a. beorpag 6,334,457 - 1,478,650 - 7,813,107 - - (2,981,319) (2,037,014)  (5,018,333) 2,794,774
- MTEJ a.0.0. MNogropuua 2,947,959 - 187,709 - 3,135,668 : (82,145) - (1,287,410) (613,917)  (1,983,472) 1,152,196
- HD - WIN pa.0.0. Beorpag 5,124 - - - 5,124 - - - (122,787) (122,787) (117,663)
- GO4YU p.o0.0. beorpag - - - - - - - (12,126) (12,126) (24,252) (24,252)
- MTC a.0.0. KocoBcka
MwuTtpoBuua 32,271 - - - 32,271 - - - - - 32,271
9,319,811 - 1,666,359 - 10,986,170 ;| (82,145) - (4,280,855) (2,785,844) (7,148,844) 3,837,326

TpchaKu,Mje Cca nose3aHMM nuuuma Cy BpeaHoBaHe noa UCTUM U Cln4yHUmM KOMele,VIjaJ'IHMM ycnosmma Kao 1 TpaHCaKLlVlje Ca gpyrmm npaBsHUM nuumuma. Ha gaH
cacTaBJbaHta OBMX KOHCOJIMOOBAHMNX (bVIHaHCVIjCKVIX VISBjeLLITaja, prna HeMa O4YeKMBaHUX KpeaUTHUX Fy6VITaKa no OCHOBY KOjVIX 6uce n3BpLinna ncnpaska BpVIje,EI,HOCTM
noTpaxueawa o4 noBe3aHuX npaBHUX Nnuua.
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MTEN A.O. BAHA JTYKA

35.

(6)

31. peuembap 2019.

M3BJELLUTAJ O YKYMMHOM PE3YINTATY

TPAHCAKLUWUJE CA NOBE3AHUM CTPAHAMA (HacTaBak)

nepuxogu PACXOOu
Mpuxoaun Mpuxoaun TpolwkoBu TpolikoBu

on oa TpowkoBu HaKHapga 3a ocTanux TpolkoBu Hemo
npopaje npopaje ®PuHaHCHjckn OcTanu YkynHo ! meliyHapogHor TpoWKOBM emMuTOBake MNPOU3BOAHUX npoparte YkynHo npuxodu/
ycnyra pobe npuxoau npuxoau npuxodu obpayyHa opgpxaBaka cappxaja ycnyra pobe pacxodu (pacxodu)
- Tenekom Cp6buja a.a. beorpag 30,166,681 2,739,118 - - 32,905,799 (14,920,889) (23) (1,616,032) (1,694,862)  (4,032,974) (22,264,780) 10,641,019
- MTEJ1 g.0.0. MNogropuua 2,740,166 - - - 2,740,166 (1,615,911) (117,350) - (3,061) - (1,736,322) 1,003,844
- Mtel Austria GmbH Be4 143,367 590,080 42,019 - 775,466 (6,244) - - (10,376) (33,940) (50,560) 724,906
- HD - WIN g.0.0. Beorpapg 61,491 - - - 61,491 - - (673,416) (24,879) - (698,295) (636,804)
- MTC g.0.0. KocoBcka MuTpoBsuua 129,399 - - - 129,399 - - - - 129,399
- Yunet International a.0.0. Beorpaa - - - - - - - - (52) - (52) : (52)
- GO4YU g.0.0. Beorpag - - 1,783 - 1,783 - - (164,290) - - (164,290) - (162,507)
- mts banka g.0.0. beorpag - - - - - - - - (8,563) - (8,563) (8,563)
33,241,104 3,329,198 43,802 - 36,614,104 | (16,543,044) (117,373) (2,453,738) (1,741,793)  (4,066,914) (24,922,862) 11,691,242

31. peuembap 2018.

nepuxogu PACXoOu
Mpuxoaun Mpuxoaun TpowkoBu TpowkoBu

oa oa TpowkoBu HakHapa 3a octanux  TpolwkoBu Hemo
npopaje npopaje ®uHaHcUjcKK OcTanu YkynHo ;| meRyHapogHor TpowkoBu eMuToBakbe MPOU3BOAHUX npoparte YkynHo npuxodu/
ycnyra pobe npuxoam npuxoau npuxodu obpayyHa opgpxaBaha cappxaja ycnyra pobe pacxodu i (pacxodu)
- Tenekom Cp6buja a.a. beorpag 22,574,530 2,971,949 - 26,990 25,573,469 (15,765,953) (8,821) (1,312,497) (1,502,287) (2,740,745)  (21,330,303) 4,243,166
- MTEJ g.0.0. MNogropuua 2,986,616 - - - 2,986,616 (1,621,268) (113,028) - (2,484) - (1,736,780) 1,249,836
- HD - WIN g.0.0. Beorpag 61,491 - - - 61,491 - - (1,464,525) (8,919) - (1,473,444) : (1,411,953)
- MTC g.0.0. KocoBcka MuTpoBuua 1,401,747 - - - 1,401,747 - - - - (356,286) (356,286) 1,045,461
- Yunet International g.0.0. beorpag 4,766 - - - 4,766 - - - - - - 4,766
- GO4YU ga.o.0. beorpag - - - - - - - (149,637) - - (149,637) :  (149,637)
- mts banka a.0.0. beorpag - - - - - - - - (4,791) - (4,791) (4,791)
27,029,150 2,971,949 - 26,990 30,028,089 (17,387,221) (121,849) (2,926,659) (1,518,481)  (3,097,031) (25,051,241) 4,976,848
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35.

(6)

36.

37.

TPAHCAKUWUJE CA NOBE3AHUM CTPAHAMA (HacTaBak)
M3BJELUTAJ O YKYNMHOM PE3YNTATY (HacTaBak)
FoauHa koja FoauHa koja

ce 3aBpluaBa Cce 3aBpluaBa
31. peuembpa 31. peuembpa

2019. 2018.
KpaTkopouHa npumama KibyuHor pykosogeher ocobrba:
- N3BpLHK oabop (1,607,687) (1,142,079)
- YnpaBHu ogbop (270,418) (268,288)
- Op6op 3a peBusnjy (69,781) (76,235)
- HapsopHu on6op (74,443) (74,313)

(2,022,329) (1,560,915)

KrbyuHo pykoBogehe ocobrbe He npuma HakHage 3a JopaTtHe AyropoyHe OeHedwuumje, OAHOCHO
6eHedmumje No NpecTaHKy 3anocnexa, ocum beHedwmumja objenonarweHnx y HamomeHu 3.14.

3APAOA U AMBUOEHOA MO AKLUKUJIU

Y KouBepTMGMnHMm mapkama
FopuHa Koja ce 3aBpluiaBa
31. peuembpa

2019. 2018.
Heto gobutak obpayvyHckor nepuoaa 80,266,120 60,880,880
MpocjevaH noHaepucaH 6poj n3gaTmx akumja 491,383,755 491,383,755
3apapa no akumju (ocHoBHa u paspujeheHa) 0.1633 0.1239

Oana 3. jyHa 2019. roguHe CkynwiTnHa akuuoHapa [pywTsa je goHujena Oanyky o pacnogjenv avjena
[o6utn n3 2018. roamHe, no Kojoj je n3BpLLeHa pacnogjena 4oduTy BNacHUuMMa Kanurtana, y u3Hocy o
38,445,821 KonBepTnbunHy mapky (0.07824 KoHBepTnbunHe mapke AvBMAeHAE NO akumju), AOK je AaHa
5. peuembpa 2019. roamHe CkynwTuHa akumnoHapa OpywTsa fgoHujena Oanyky o ucnnatu npuBpemMeHe
aveBuaeHae y usHocy on 17,449,948 KowsepTnbunHux mapaka (0.03551 KoHnBepTnbunHe mapke
auBuaeHae no akumjn).

OGaBese 3a npeocTane HeucnnaheHe auBMaeHO4e akuMoHapuma Ha AaH 31. geuembpa 2019. rogvHe
nsHoce 15,289,409 KoHBepTnbunHmx mapaka (31. geuembap 2018. roguHe: 9,884,812 KoHBepTnbUNHMX
Mapaka).

NOTEHUWJANHE OBABE3E
Cydcku crioposu

'pyna ce noBpeMeHoO jaBrba Kao TyXkeHa CTpaHa y CnopoBuMa koje dmsnyka 1 npasHa nuua Boge NpoTvB
Ipyne. MNpouujereHe noTeHuujanHe obaBese [pyne No CyAckuM cnopoBuMma Y kojuma je pyna TyxeHa
cTpaHa Ha gaH 31. geuembpa 2019. roguHe m3Hoce ykynHo 57,168,703 KoHBepTubunHux mapaka, He
yKIby4yjyhu edekte noTeHumjanHnx 3aTe3HNxX kKamaTa 1 TPOLLKOBa CyACKMX CNOpoBa.

HajsHauajHuju cnop je oHaj y kojem ce kao Tyxunay jasrea Crumb group 0.0.0. bujersuHa y nsHocy og 42
munuoHa KoHBepTMbUnHuMx mapaka. Ynpasa KOpUCTv NpaBHe CaBjeTe 3a rope HaBeAeHM Crnop, Ha OCHOBY
KOjuUX Bjepyje Aa je BjepoBaTHoha HeraTMBHOT Mcxoda no pyny mMana, ¢ 063MPOM Ha YMHEHULY Oa He
NnocToju BarbaH NpaBHW OCHOB 3a HaBEJEHW Crop.
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37.

38.

NOTEHUWNJAINNHE OBABE3E (HacTtaBak)
Cydcku crioposu (Hacmaesak)

YBjepere O HEOCHOBAHOCTM TYXOEHOr 3axTjeBa ycMjepeHor npoTtmB [pyne, YnpaBa Temerbu Ha
YMHeHULLAMa [ia Cy Y OBOM CIyyajy HafneXHu opraHu, y 3akoHoM npeaBuhieHoM NocTynky, Beh yTBpannm
4a MpoTMBNPaBHOCTU Ha cTpaHu [pyne Huje 6uno. Ynpaea, garbe, He oyekyje Aa he koHadaH mcxon
HaBedeHor crnopa 3HavajHO Yrpo3wTu MaTepujanHo-puHaHcujcko nocnosawe [pyne. Ha ocHoBy
HaBeZeHuNX YnkbeHuua Mpyna Huje eBuaeHTUpana pesepBucara No OCHOBY AaTor cropa, HUTKM cmaTtpa
4a cy narba objenogarbmBara HeONXogHa.

Kao wrto je objenogamweHo y HanomeHu 30 y3 cmHaHcujcke usBellTaje, Ha aaH 31. geuembpa 2019.
roanHe Mpyna je hopmupana pesepsucama 3a NoTeHumjanHe ryouTke Koju mory npouctehun u3 cyackmx
crnopoBa y yKyrnHom usHocy og 2,078,411 KoHBepTnbunHmnx mapka. PykosoacTeo 'pyne npoujeryje aa
Hehe HacTaTu maTtepujanHo 3HavajHu ryéuum No OCHOBY MCXO4aA MPeocTanunx CyACKUX CMopoBa Yy TOKY,
n3Haj M3HOCa 3a KOju je U3BPLUEHO pe3epBucar-e.

NOCNOBHE KOMBUHALIMJE
bnuyHem 0.0.0 bama Jlyka
Kao wro je objenogareHo y HanomeHama 1 n 3 y3 koHconuaoBaHe dunHaHcujcke ussjellTaje, gaHa 31.

jaHyapa 2019. rogmHe peanv3oBaH je yroBop 0 Kynonpogaju v npeHocy yajena y ApywTsy bauyHem A.0.0.
Bansa Jlyka Ha HauuH aa je 100% yajena y bnuyHem p.o.o0. Bawa Jlyka npeHeceHo Ha [pylwiTeo.

Oana 31. jaHyapa 2019. roamHe OkpyxHu npuBpeaHu cyn y banoj Jlyum nspao je Pjelwere kojum je
OpywTtBo pernctposaHo kao snacHuk 100% yajena y bauyHem fA.0.o0. bawa Jlyka.

3aBucHo gpywTtBo bnuyHem [.0.0. je ocHoBaHo 1992. roguHe. BnuyHem A.0.0. je jegaH oA Behux
kabnosckux onepartopa y BocHu n XeperoBuHu koju npyxa ycnyre kabnoBcke Tenesusuvje, UHTEPHETA,
dukcHe 1 MmoburHe TenedoHuje, kao n ycnyre n3 obnacTtv cUCTeMCKe MHTerpaumje.

CreueHa cpeacTBa 1 obaBese 3aBunCHOT ApyLwTBa biuyHem Ha aatym ctuuana 31. jaHyapa 2019. roamHe
npvKasaHa cy Kako crivjeau:

®dep BpujeaHocT

MmoBuHa 70,499,509
ObaBese (14,770,084)

55,729,425
OpnoxeHe nopecke obaBese (2,765,152)
Hemo cpedcmea 52,964,273

Tenpad Hem 0.0.0 bujerbuHa

Kao wro je objenogamweHo y HarnomeHama 1 n 3 y3 koHconuaoBaHe (PUHaHCUWjCKe U3BjeLlTaje, naHa 6.
tebpyapa 2019. roguHe peann3oBaH je yroBop 0 Kynonpoaaju u npeHocy yajenay opywrtsy Tenpad Hem
A.0.0. bujerbuHa, Ha HayuH ga je 100% yajena y Tenpad Hem p.o.0. BujerbmHa npeHeceHo Ha [pylwiTBo.

Oana 6. cdpebpyapa 2019. roanHe OKpyxHW NpuBpeaHu cyn y bujersnHu nspao Pjewwerbe kojum je
OpywtBo pernctpoBaHo kao BnacHuk 100% y Tesnpad Hem p.o.0. BujerbuHa.

3asucHo apywteo Tenpad Hem p.o.o. BujerbmHa ocHosaHo je 1990. roguHe. [OpywiTBo npyxa ycnyre

jaBHe dmkcHe TenedoHuje, VoIP n IP TenedoHunje, kabnoscke Tenesusumje, MHTEpPHETaA U MOOUNHe
TenedoHuje.
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38.

NMOCNOBHE KOMBUHALIMJE (HacTaBak)
Tenpad Hem d.0.0 bujerbuHa (Hacmasak)

CrteyeHa cpeactBa 1 obaBese 3aBuCHOTr ApywiTBa Tesipad Hem Ha patym ctuuamwa 6. hebpyapa 2019.
rofMHe npukasaHa cy Kako crnvjeau:

®dep BpujeaHocT

NmoBunHa 53,945,505
Ob6aBese (9,372,972)

44,572,533
OpanoxeHe nopecke obaBese (2,411,930)
Hemo cpedcmea 42,160,603

Enma-Kaben d.0.0. Joboj, bocHa u XepyezosuHa

Hana 30. aBrycta 2019. roamHe peanusoBaH je yroBop 0 Kynonpogaju u npeHocy yajenay apywtey Enta-
Kaben g.o.0. o60j, Ha HaumH aa je 100% ygjena y Enta-Kaben g.0.0. [1o60j npeHeceHo Ha [pyLluTBo.

HaHa 4. centembpa 2019. rognHe OkpyxHK NpuBpeaHn cya y [obojy nsnao je Pjewemne kojum je OpyuTBo
pernctpoBaHo kao BnacHuk 100% yajena y Enta-Kaben g.0.0. o60j.

3aBucHo gpywTBo EnTa-Kaben g.0.0. [1o6oj ocHoBaHo je 2001. roguHe. Enta-Kaben g.0.0. je jeaaH of,
Behux kabnoeckux onepatopa Yy BocHu u XeperoBuHu Koju npyxka ycnyre kabrnoecke Tenesuauje,
MHTepHeTa udukcHe TenedoHuje.

CrteyeHa cpeactBa u obaese 3aBucHor apywTBa Enta-Kaben Ha gatym ctuuana 30. aBrycta 2019.
rofMHe npuKasaHa cy Kako crnvjeau:

®Pep BpujegHoOCT

VimoBuHa 62,544,216
OGaBese (8,006,246)
BpujeoHoOCT HETO NMMOBUHE 54,537,970
OpnoxeHe nopecke obasese (3,704,342)
Hemo cpedcmea 50,833,628

YKynaH npuxon CTe4YeHux ApyluTaBa OCTBapeHNX o AaTymMa CTuLama U YKIbYYEHUX Yy KOHCONUAO0BaHM
n3BjewTaj pyne usHocn 44,664,254 KoHsepTnbunHe mapke, AOK je yKynHa ocTBapeHa gobut 188,211
KoHBepTnbunHux mapaka.

[Ja je po ctmuamwa HaBefeHux apywTtasa gowro 1. jaHyapa 2019. roguHe, npuxogu pyne 6unm 6u
535,555,821 KoHBepTMOUnHYy mMapky, Aok 6u HeTo fobut Mpyne nsHocuna 75,398,340 KoHBepTMOMIHMX
mMapaka. HaBegeHu wusHOCM Cy u3payyHaTM NPUMjEHOM pavyyHOBOACTBEHWX mMonuTuka [pyne wu
ycknafuBarem pesynTarta NnocrnoBara KOHCONUAOBAHOT 3aBNCHOr ApYLUTBA Kako b1 ogpas3vnnu gogatHe
n3Hoce amopTu3aumje koju 6u Gunm obpadvyHaTu nog npeTnocTaBkoM Aa ce ycknahusarwe dep
BpWjedHOCTM ca BpujegHOCTUMa HemaTepujanHux ynarawa npumjewsyje oa 1. jaHyapa 2019. roguHe,
3ajegHo ca npatehnm nopeckum egekTuma.
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39.

39.1.

39.1.1.

39.1.2.

39.2.

®UHAHCUJCKU MHCTPYMEHTHU
YnpaBrbate pM3MKOM Kanutana

Uurb ynpaBrbamwa kanuTtanom je aa Mpyna 3agpXky cnoCcoGHOCT Aa HacTaBW ca CBOjUM MOCIOBakEM Y
HeorpaHu4YeHoM nepvoay y Npeasuaneoj 6yayhHOCTU, Kako 61 ovyBana onTUMarnHy CTPYKTYpy Kanutana
ca UMrbeM [ja CMatsy TPOLLKOBE KanuTana, a akuuMoHapuma obesbujean aveuaeHae, AoK UCTOBpPeMeHo
pyna npaTu KanuTan Ha OCHOBY KoeduUMjeHTa 3aQy>KeHOCTU.

MeHaumeHT pyne npernega CTpykTypy kanutana no notpebu. Ha ocHoBy Tor npernega [pyna
ypaBHOTEXaBa CTPYKTYpy KanmuTana npeko HOBWUX AYropovHUX MHBECTWUMja, Kao U y3numara HOBWX
Kpeouta wunu oTkyna noctojehux. LljenokynHa ctpaTtervja [pyne 3a ynpaerbake Kanutanom je
HenpomujeH-eHa.

Payuo ykynHe 3adyxxeHocmu ripemMa kanumary

MokasaTerbu 3agyxeHoctu [pyne ca cTawem Ha Kpajy nepuoga/rogmHe 6unu cy creefehu:

Y KoHBepTMOMNHUM mapkama
31. peuembap 31. neuembap

2019. 2018.
3agyxeHocT (a) 338,370,463 197,958,775
[OTOBMHA U FOTOBMHCKN EKBUBANEHTU (47,934,287) (71,465,331)
Hemo 3adyxeHocm 290,436,176 126,493,444
Kanutan (6) 686,085,507 661,714,620
Pauyuo ykyrnHoez dyzoear-a npema Kkanumary 42.33% 19.12%

(a) 3apyxeHocT ce ogHOCM Ha AyropodHe KpeauTHe obaBese, kao M Tekyha gocnujeha AyropovHux
KpeamTHux obaBsesa.

(6) Kanwutan ykrbydyje akumjcku kanutan, pesepse, HepacrnopeheHu fobuTak u rybuTke of puHaHcujcke
MMOBUWHE MjepeHe Nno dep BpMjedHOCTM KPO3 OCTanu yKynHu pesynrar.

3HayvajHe pa4yyHosodcmeeHe nonumuke y 8e3u ca (hUHaHCUjCKUM UHCMpPpyMeHmuma
3HauvajHe pavyHOBOACTBEHE MOMMTUKE W YCBOjeHa Hadena, YKibydyjyhn KpuTepujym 3a npusHaBakbe,
OCHOBE MjepeHra U OCHOBE NMpu3HaBaka NpMxo4a U pacxoa 3a CBaKy kaTeropujy MHaHcmjcke UMOBUHE,

duHaHcuKjcknx obaBesa M KkanuTana, AeTarbHuje cy objawreHe y HamomeHu 3 y3 KOHCONMMAOBaHe
duHaHcujcke n3BjeLTaje.

KaTteropuje chomHaHcujckux MHCTpyMmeHaTa

KaTeropuje domHaHcujcknx nHcTpymeHaTta Ha aaH 31. geuembpa 2019. n 31. geuembpa 2018. roguHe cy
npukasaHe y HapeaHoj Tabenu:

Y KoHBepTMOUNHUM MapKama
31. peuembap 31. peuembap

2019. 2018.
®dPuUHaHcHjcka MMOBUHA
durHaHcKjcka MMoBUHa Ymnja ce dep BpujeaHOCT mjepu no 143,346,592 212,244,059
amMopTM30BaHOM TPOLLKY
durHaHcHjcka MMOBUHA Ynja ce hep BpUjeQHOCT Mjepu Kpo3 6,324 5,788
ocTanu yKynHu pesynrtat
143,352,916 212,249,847
578,960,060 275,623,206

®PuHaHcujcke oGaBe3e NO aMOPTU30BaHOj BpUjeaHOCTU

54



m:tel

MTEN A.O. BAHA JTIYKA

HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

39.

39.3.

(1)
(a

®UNHAHCUJCKU UHCTPYMEHTMU (HacTaBak)
LurmseBu ynpaBrbakba PMHAHCUjCKMM pU3MLmma

Y cBOM pedoBHOM MocroBaky, pyna je, y pasnuuntoMm obumy, nsnoxeHa ogpeheHnMm ruHaHCHjCcKnm
pu3nLMMa, 1 TO: TPXULLHOM PU3UKY (KOju obyxsaTa pu3nK of NpoMjeHe Kypca CTpaHux BanyTa, pu3nK og
npoMjeHe kamaTHUX CTOMa M PU3NK Of MPOMjeHe LujeHa), pU3nKy NUKBUAHOCTU W KPEAUTHOM PU3BUKY.
YnpaBrbawe puaunudmma y 'pynu je ycmjepeHo Ha MUHMUMKU3Mpare NOTEeHUMjanHUxX HeraTUBHUX yTuLaja Ha
duHaHCKjcKO CcTakbe U nocrnoBawe [pyne y cuTyauujy HenpeaBuMOAUBOCTM (DUHAHCUCKUX TPXULLITA.
YnpaBrbake pusmumma geuHMcaHo je payyHOBOACTBEHUM nonutukama pyne.

Y roovHn koja ce 3aBpluaBa Ha gaH 31. geuembpa 2019. rogmHe, Npyna Huje cTynana y TpaHcakuuje ca
n3BedeHUM (PUHAHCUCKUM MHCTPYMEHTMMa (4epuBaTvMa), Kao LITO Cy CBOMOBW KamaTHUX cTona wunu

copBapau.

TPXULIHN PU3NK

Pu3uk 00 npomjeHe Kypca cmpaHux eajsiyma

Mako amo cBojux TpaHcakumja Mpyna obaerba y cTpaHuM BanyTama, MeHaMmeHT 'pyne cmaTpa ga Mpyna
HMje 3HayajHO M3NOoXeHa PU3NKy of NPOMjeHe Kypca CTpaHuX BanyTa NpuivMKOM MocrnoBama y 3eMibn U
MHOCTPAHCTBY, jep yrnaBHOM o0b6aBrba CBOje NOCMNOBHE TpaHcakuuje Y nokanHoj Banytu (KoHsepTnbunHa
Mapka), kao 1 y EUR 3a koju je KoHBepTubunHa mapka Be3aHa ukcHUM BanyTHUM kKypcoMm (1 EUR =
1.95583 KoHBepTMOWIHe mapke).

Y cknagy ca HaBedeHuM, MeHalMeHT [pyne Huje BpLKMO aHanuady OCjeTIbMBOCTU Ha MpoMjeHe Kypca
CTpaHux BanyTa, usdyseB 3a npomjeHe USD, jep uma ogpeheHe ob6aBese y TOj CTpaHoj BanyTy.

KreurosopcteeHa BpujeaHoCT MHaHCUjCke MMOBMHE U obasesa [pyne y cTpaHum Banytama Ha AdaH
u3BjellTaBama je crbegeha:

Y KoHBepTUOMNHUM MapKama

UmoBuHa O6aBese
31. peuembap 31. peuembap 31. peuembap 31. peuembap
2019. 2018. 2019. 2018.
EUR 16,075,174 16,344,583 194,619,094 148,915,861
UsD 108,336 587,231 3,466,394 3,358,659
CHF 1,744 2,075 225 1,476
GBP 1,168 2,186 1,405 -
HRK 102 1,028 - 6,550
RSD 712,309 4,311 - 3,674
SEK 160 - - -
16,898,993 16,941,414 198,087,118 152,286,220

AHarnusa ocjemrbugocmu

AHanmsa ocjeTrbMBOCTM Ha NpoMjeHe Kypca CTpaHux BanyTa je ypaheHa Hajpehum gujenom Ha USD, u
ogpeheHa Ha OCHOBY W3MOXEHOCTW PU3NKYy MPOMjeHe Kypca CTpaHWX BanyTa Ha Kpajy ussjeluTajHor
nepvoga.

Ykonuko 6u ce kypc cTpaHux BanyTta nosehao/cmanuno 3a 10%, HeTo gobutak Npyne 3a nocrnosHy 2019.

roavHy 6uo 6u mamwn/sehun 3a nsHoc og 19,842 KoneseptnbunHe mapke (y nocnosHoj 2018. roamHu:
19,447 KoHBEPTMOUIHUX Mapaka).
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HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

39.

39.3.

(1)
(6)

(e)

®UNHAHCUJCKU UHCTPYMEHTMU (HacTaBak)

LUurseBu ynpaBrbawa hmHaHCUjCKMM pu3Mumuma (HacTaBak)
TpXWUWHK pU3uK (HacTaBak)

Pu3uk 00 npomjeHe kamMamHux cmona

pyna je n3noxeHa pasHUM pu3nLMMa Koju, Kpo3 edpekTe NpomjeHa BUCMHE TPXULLHUX KaMaTHUX cTona,
Ajenyjy Ha HeH duHaHcujckn nomnoxaj u Tokoe rotoBmHe. C ob63vpom ga pyna Hema 3HauajHy
KaMaTOHOCHY MMOBMWHY, NMpuxoaun [pyne cy y 3HayajHO] Mjepu He3aBWCHU Of NPOMjeHe TPXWULUHMX
KamaTHuWX cTona.

Pu3unk pyne o npomjeHa KamaTHWX CTONa NpoMcTUYe NPBEHCTBEHO M3 ob6aBe3a No OCHOBY NPUMIbLEHUX
AYropoyHux kpeguta o gobasrbava. Kpeautn npumrbeHn no NpoMjeruBuM KamaTHUM cTonama nsnaxy
pyny kamaTHOM pW3WKy TOKOBAa FOTOBWMHE, AOK KpeAWTW MPUMIbEHU MO (DMKCHUM KamaTHUM cTonama
nanaxy pyny pu3nky npomjeHe cdep Bpuje4HOCTU KaMaTHUX cTona.

TokoM roguHe koja ce 3aBpliaBa 31. geuem6pa 2019. roanHe, Hajsehu guo obasesa no kpeguTuma 6mo
je ca BapujabunHom kamaTHOM cTonom, koja je BesaHa 3a EURIBOR. ObGaBese no kpegutuma ca
NPOMjeHIbUBMM KamMaTHMM cTonama cy Hajpehum gujenom y ctpaHoj sanytn (EUR).

pyna BpLM aHamm3y W3MOXEeHOCTU PU3WKY Of MNPOMjeHe KaMaTHWX CTona Ha AWHAaMWYKOj OCHOBWU
y3umajyhu y 063vp antepHatuBHe n3Bope hrHaHcupama u pepmHaHcMpara, npuje cBera 3a AyropoyHe
obaBese, jep oHe NpeAcTaBrbajy HajaHavajHUjy KaMaTOHOCHY no3uuujy. [pyna jow yBujek He BpLUM CBOM
npomjeHsbnBe 3a MKCHY KamaTHy cTony unu obpHyTo, anu npedys3uma ogrosapajyhe mjepe pagu
obe3bjefhena kpeamTa of 6aHaka Noj NOBOSLHUUM YCIOBUMA.

AHarnu3sa ocjemrbugsocmu

AHanmnsa ocjeTrbMBOCTM Ha MPOMjeHe KaMaTHUX cTona je oapefeHa Ha OCHOBY U3MOXEHOCTU KaMaTHUX
cTona HefepvBaTMBHUX MHCTPYMEHaTa Ha Kpajy u3BjeluTajHor nepvoga. 3a npomjerree kKamatHe cTone
obaBe3a, aHanu3a je npunpeMrbeHa Nof NpPeTnocTaBkoM Aa je Hen3MupeHun usHoc obasesa Ha Kpajy
n3BjeLUTajHor nepuona 6o Hem3MMpeH y TOKy Lujenor u3ejeLuTajHor nepuoaa.

Y cnyyajy Aa je kamatHa cTona Ha obaBe3e MO HOBYAHVWM W POBHUM KpeauTUMa y TOKY W3BjeLuTajHor
nepvoga 6una Beha/mamwa 3a 10%, y3 ocTane HenpomwujereHe Bapwujabrne, HeTo gobuTtak pyne 3a
nocnoeHy 2019. roguHy 6uo 6u mamwu/Behn 3a nsHoc og 485,081 KoHBepTubunHy mapky (y nocrnoBHoOj
2018. roguHu: 143,380 KoHBepTubUNHMX Mapaka) kao pesyntart Beher/marber pacxoga kamara.

Pu3uk 00 npomjeHe yujeHa kanumana
TokoM usBjewwTtajHor nepuoga 2019. roaunHe, 'pyna je nanoxeHa ogpefeHom puU3nKy of npomMjeHa umjeHa

BNacHUYKMX XapTuja of BpujeAHOCTU. HaBeaeHa ynarama ce pxe BULLE 3a CTpaTerjcke CBpXe, Hero 3a
CBpXe AHEBHOT TProBakba, U kMMa Ce aKTUBHO He Tpryje.
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HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

39.

39.3.

(2)

PUHAHCUNJCKU MHCTPYMEHTU (HacTaBak)
LUurmseBu ynpaBrbatba hpMHaHCUjCKMM pU3MLumMmMa (HacTaBak)
Pu3uk nMKBMQHOCTHN

Ynpaerbarwe NUKBMAHOLNY je LleHTpanM3oBaHo Ha H1BOY Mpyne. 3a ynpaBrbare pU3MKoM UKBUOHOCTM
ofroBopaH je MeHaymeHT pyne koju je ycnocTaBuo oapeheHe npoueaype y Be3u ca AYropodHUM Y
KpaTKOPOYHWUM YyrpaBrbakteM PU3vMKOM NUKBUAHOCTY.

pyna cBojom nmoBMHOM 1 0bGaBe3ama ynpaBrba Ha Ha4MH Koju joj 06e3bjefyje oa y CBakOM TPEHYTKY
ucnywaBa cBe CBOje obaBese.

pyna pacnonaxe [AOBO/bHUM W3HOCOM BWCOKO IMKBUMOHUX CpeAcTaBa (fOTOBMHA WM FOTOBMHCKU
€KBMBarneHTW), Kao U KOHTUHYMpaHUM MPUIMBOM HOBYaHUX CpeAcTaBa Of peanusauumje ycnyra Koju
omoryhaBa fa cBoje o6aBese n3mupyje y poky gocnujeha.

"pyna He kopncTn nHaHCKjcke aepusarTe.

Y unrby ynpaerbaka pU3MKOM FNMKBUMOHOCTW, [pyna je ycBojuna puvHaHcujcke MNONUTUKE Kojuma je
AedurHucaHa gucnepsunja y HUBoMma ofnyvmBama npunukom Habaske ogpehenunx gobapal/ycnyra. Osa
avcriep3vja je obesbujeheHa yTBphuBaweM numMuTa A0 KOjUX MojeauHa nvua wunu opranu y pynu
oany4yjy o Hekoj HabaBLu.

PouHocT pocnuvjeha dumHaHcujcke mmoBuHe M obaBe3a [pyne Ha gaH 31. geuembpa 2019. wm
31. peuembpa 2018. roguHe:

Y KoHBepTMOUNHUM

®durHaHCcuKjcKka UMOBMHa Mapkama
0o 3 3-12 1-2 2-5 npeko 5

31. peuembap 2019. mjeceua mjeceum roguHe roguHa roguHa YKynHo

Bbe3 kamama

-Kpeantn n notpaxueara

(ykrbyuyjyhn rotoBuHy m

rOTOBUHCKE EKBUBArEHTE) 136,794,606 - - - - 136,794,606
136,794,606 - - - - 136,794,606

Ca ¢huKCHOM KaMamHoOM

cmonom

-®ep BpujegHoCT Mo

aMOpTU30BaHOM TPOLLIKY 5,227,024 114,951 12,353 11,233 157,553 5,623,113

YKynHo 142,021,629 114,951 12,353 11,233 157,553 142,317,719

31. peuembap 2018.

Bes kamama

-Kpeantn n notpaxueara

(ykrbyuyjyhn rotoBrHy m

rOTOBUHCKE €KBMBAreHTe) 143,845,855 - - - - 143,845,855
143,845,855 - - - - 143,845,855

Ca ¢huKCHOM KaMamHOM CMONnomMm

-®ep BpujegHoCT Nno

amMopTM30BaHOM TPOLLKY 208,839 62,551,115 157,882 6,288,771 222,624 69,429,231

Ykynuo 144,054,694 62,551,115 157,882 6,288,771 222,624 213,275,086
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HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

39.

39.3.

(2)

PUHAHCUNJCKU MHCTPYMEHTU (HacTaBak)
LUurmseBu ynpaBrbatba hpMHaHCUjCKMM pU3MLumMmMa (HacTaBak)

Pu3uk nukBnpgHocTu (HacTaBak)

Y KoHBepTUOUITHUM

duHaHcujcke obaBese Mapkama
o 3 3-12 1-2 2-5 npeko 5

31. peuembap 2019. Mjeceua Mjeceum roguHe roguvHa roovHa

Ocmarne obasese no

amMmopmu308aHOM MPOWKY

-bes kamara 117,942,347 37,030,041 11,593,731 10,720,266 1,234,696 178,521,081

-UHCcTpymeHTM no BapmjabunHoj

KaMaTHOj CTomMu 9,379,698 72,582,057 71,505,356 156,628,515 24,261,332 334,356,958

-UHCTpYyMEHTN NO PUKCHO]

KamaTHOj CTomnu 7,036,975 13,320,159 16,829,190 34,949,947 9,584,479 81,720,750

Ykynuo 134,359,020 122,932,257 99,928,277 202,298,728 35,080,507 594,598,788

31. peuembap 2018.

Ocmarne obasese no

amopmu308aHOM MPOWKY

-bes kamara 72,333,975 5,330,455 - - - 77,664,430

-UHCcTpymeHTM no BapmjabunHoj

KamaTHoj cTonu 8,279,659 23,942,887 37,745,384 87,851,046 41,157,684 198,976,660

YkynHo 80,613,634 29,273,342 37,745,384 87,851,046 41,157,684 276,641,090

©)

Mpernen pocnujeha UWHAHCKjCKMX MHCTpyMeHaTa (MMOBMHE M obaBe3a) je HanpaBibeH Ha OCHOBY
HEAUCKOHTOBaHMX HOBYaHMX TOKOBa (bUHAHCHjcke MMOBMHE M obaBsesa, ykibyyyjyhu n Kkamate Ha Ty
MMOBUHY Koje he 6uTK 3apafeHe (ocum Ha cpefcTBa 3a koja pyna odekyje Aa he ce HOBYaHWU TOK
nojaBuTK Y APYrom nepvoay), O4HOCHO Ha OCHOBY HajpaHujer gatyma kaga ce of [pyne mMoxe Tpaxutu
Aa nnatu Hactany obasesy.

MN3Hocn ykrbyveHn y npetxodHe Tabene 3a bMHaAHCWjCke WHCTpymeHTe (MMoBuMHY n obasese) no
BapuvjabunHMmM kamaTHUM cTonama mMory 6uTn npeameT NpoMjeHe YKOMMKO ce NpoMjeHe y BapujabunHum
KamaTHMM cTonama Oyay pasnukoBane of MpouuvjereHWX KamaTHuMX cTona yTBpheHuX Ha Kpajy
n3BjeLUTajHor nepuoaa.

KpeAnTHM pn3unk

KpeanTHu pusmk ce ogHOCK Ha puU3uK Aa Apyra ctpaHa Hehe ucnyHuTu cBoje yroBopHe obasese npema
Fpynu, wTo he pesyntoBatu hmHaHcujckum ryouTkom pyne. Mpyna je ycBojuna nonutuke y Bea3n ca
npaheweMm KpeouTHe CrnocoOHOCTM napTHepa, kao W 3axTujeBawa oppeheHux o6e3bjehera
(konatepana), y cnyyajeBuma rgje je To moryhe, a y UMby CMawuMBakba pusvka of noTeHuujanHux
unHaHcujckmx rybrtaka HacTanmx HemcnywaBakweM oapeheHnx yroBopHux obaeesa.

KpeouTHu pusuk HacTaje Kog MoTpaxkuBama of NPaBHUX U (PU3UYKMX NWLE, TOTOBUHE U FOTOBMHCKMX
eKBMBarneHarTa, genoaunta y 6aHkama n pMHaHCHjCKUM MHCTUTYLIMjaMa, Kao 1 npey3eTux obasesa.

lpyna je u3noxeHa KPeAWTHOM pU3UKY y orpaHunyeHoj mjepu. Obesbjehere of KpeauTHOr puanka
YCNOCTaBSbEHO je npedy3nmameM ofpeheHnx Mjepa M akTMBHOCTM Ha HuBoy [pyne. Y cnydajy
HebnaroBpeMeHor namvpusawa obaBe3a KOpuUCHUKa ycryra npema [pynu, uctuma ce oHemoryhaBa
harbe kopuwhemne ycnyra.

Mopen Tora, Mpyna Hema 3Ha4ajHy KOHLEHTpaLmjy KpeAMTHOT prU3unka y Be3u ca NoTpaxuBamwnma, jep uva
Benukn 6poj mMehycobHO HemoBe3aHUX Kynaua ca MojefMHa4YHo ManuMm M3Hocuma AyroBarba. [Nopen
oHemoryhaBara Jarber kopuwhewa ycnyra, Kopucte ce M crbefeh MexaHuamy Hannarte:
penporpamMupatrbe Ayra, KoMneH3auuje ca npasHUM NULKMMa, YTYXKeHa, BaHCyACKa NopaBHarba U ocTano.

Hannata kpeguta gatux 3anocneHumMa y pynu ce oGesbjefyje kpo3 agMUHWCTpaTUBHE 3abpaHe,

OOHOCHO yMaHh-eH€ NniiaTta 3a aaekBaTtaH U3HOC paTa, AOK 3anocCiieHn KOjVI HaI'IyLLITajy prny, yroeopom
perynuuly Ha4ynH ncnnate npeocranor ,D,Vljeﬂa M3HOCa KpeauTa y TPeHYTKY oaJiacka n3 I'pyne.
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.39. ®UHAHCUJCKU MHCTPYMEHTMU (HacTaBak)

39.3.

LUurmseBu ynpaBrbatba hpMHaHCUjCKMM pU3MLUmMMa (HacTaBak)

(3) KpeantHu pusuk (HactaBak)

Y unrby MUHMMMU3NPara KpeauTHOr pusmnka, 'pyna je passuna n ogpxasana oujeHy KpeauTHOr pusnka
lpyne kako Ou KaTeropusoBana W3NOXEHOCTM MpemMa CTeneHy pu3nka HeucnyhwaBaka obasesa.
WHdopmaumje 0 KpeaAUTHOM pejTUHTY NpyXajy OCTYNHE He3aBUCHE PejTUHT areHuuje, y criyyajy aa Hucy
pocTtynHe, pyna KOpucTK Apyre jaBHO AOCTYMHe huMHaHCcujcke MHopmaumje n Bnactute nogartke o
TproBawy [pyne kako Gu oujeHunu CBOje rmaBHe Kynue M octane ayxHuke. ManoxeHoct Mpyne wn
KPeAWTHU PEjTUHT CBOjUX YTOBOPEHNX CTPaHa ce KOHTUHYMPAaHO NnpaTe U YKynHa BPUjeaHOCT 3aKiby4eHnX
TpaHcakumja ce wupun mehy ogobpeHnm napTHepuma.

TpeHyTHU OKBUP 3a oOujeHy KpeguTHOr pusmka ['pyne cacToju ce of creegehux kateropuja:
OcHoBe 3a Nnpu3HaBae

KaTteropuje Onuc OYeKUBaAHUX KpeaAUTHUX
ry6utaka

YroBopeHa CTpaHa uMMa HW3aK puU3VK Of

HeucnywaBaka obaBesa M Hema pgocnjene 12-mjeceqHun oYeknBaHu
Mpuxoayjyhm n3Hoce KpeauTHu rybuum

M3Hoc je y kawmeny >30 AaHa nnu je gowno  XXUBOTHU BUjEK OYEKMBaHOT

[0 3HayajHor noBehara KpeAUTHOr pu3nka o4 KpeguTHor rybutka — 6e3
CymhuBa NoYeTHOr NpusHaBaHka ucnpaske

M3Hoc je y kawmewy >60 gaHa unu noctoje  >KMBOTHM BUjEK OYEKMBAHOT
Hencnywerwe  gokasn Koju ykasyjy Ha TO Aa je UMOBMHY KpeauTHOr rybutka — ca
obaBese noTpebHO yMarutH ncnpaskoMm

lMocToje gokasw Koju ykasyjy da je OYXHUK y

036MIbHUM (hMHAHCKjCKUM NoTeLlkohama v aa
OTnuc ['pyna Hema peanHe narnege 3a onopasak OTnMcaHu n3Hoc

Tabene y HacTaBKy npukasyjy KpeouTHU KBanuTeT UHaHCWCKUX cpeactaBa [pyne, yroBOpeHWX

cpeficTaBa U yroBopa 0 (pUHaHCUjCKMM rapaHumjama, kao U MakcumarHy U3rnoxeHocT [pyne KpeaMTHOM
pU3UKy Npema oLijeHama 3a KpeauTHU PU3KK.

12-
MjeceyHun
EkctepHa UHTepHa unu
31. peuem6ap 2019. HanomeHa Kknacudm- Kknacudm- oHeKnBaHu BpyTo usHoc V_IcnpaBKa HeTo nsHoc
Kaumja Kaumja KNBOTHU BpujeaHOCTH
BUjeK
KpeauTHOT
ryoutka?
Ratv kpeputi u 16 HN PRSI 2D 10,402,469 33,347 10,369,122
nracmaHu Henpuxoayjyhu BUjeK
MNoTpaxuearba 18 HIM MLPEEPPTAL ORI 144,832,546 62,001,843 82,830,703
Henpuxoayjyhu BUjeK
Ocrana 19 H/M NG ] 2,898,160 720,220 2,177,940
noTpaxueama Henpuxoayjyhu
[oToBMHa 1
rOTOBUHCKM 23 H/N Mpuxoayjyhu 47,934,287 47,934,287
€KBMBaneHTu
durHaHcujcka
cpencTsa Koja ce
HaKHaZHO BPefHyjy 15 H/N Mpuxoayjyhn 34,540 34,540
Nno aMOpPTU30BaHOj
BpUjegHoCcTH
dep BpUjeaHOCT Kpo3
ocTany cBeobyxBaTHy 15 H/M Mpuxoayjyhu 26,600 20,276 6,324
nobut
206,128,602 62,775,686 143,352,916
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HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

39.

39.3.

4)

PUHAHCUNJCKU MHCTPYMEHTU (HacTaBak)

LUurmseBu ynpaBrbatba hpMHaHCUjCKMM pU3MLumMmMa (HacTaBak)

®dep BpujeaHoCcT

®ep spujedHocm huHaHcujckux cpedcmasa Koja Hucy epedHogaHa o ¢hep spujedHocmu

M3y3eB kao LITO je HaBeaeHo y HapeaHWM Tabenama, MeHalMeHT [pyne cMaTtpa Ja KiWUroBoACTBEHA
BPYjeOHOCT (pMHaHCHMjCKMX CcpeacTtaBa U (UHAHCUjCKMX obaBe3a, npu3HATMX Y  MPUNOXKEHUM

KOHCONMAOBaHUM (OUHAHCW]CKMM U3BjeLLTajuMa, anpokcuMmpa nxoBoj dep BpujeaHOCTH.

Y KoHBepTUMOMNHUM MapKama

31. peuembap 2019. 31. peuembap 2018.
KwurosopcteeHa ®ep KmwurosoacreeHa dep
BpUjegHOCT BpUjeaHOCT BpUjeaHOCT BpUjeaHOCT
QuHaHcujcka uMosuHa:
®duHaHcHjcka MMOBKHA YKja ce
dep BpujegHoCT mjepu no
aMOpPTU30BaAHOM TPOLLIKY 34,140 31,414 54,157 50,003
YkynHo 34,140 31,414 54,157 50,003

MpeTnoctaBke koje cy kopuwheHe 3a MpoOLUjeHy TPeHyTHe TPXWLIHE BpujegHOCTU (UHAHCUjCKUX
cpencraBa/obaBesa cy crbefehe:
e 3a KpaTKOpOuYHe nracmaHe, nosajMmuue n obaBese, KUrOBOACTBEHA BPUjeOQHOCT je npubnmkHa
dep BpujegHOCTM 300r HMXOBOT KpaTKor poka gocnujeha.

e 3a agyropoyHe nnacmaHe n obaBese 3a m3padyHaBare ep BPWjeAHOCTU KOPUCTU ce MeTon
ONCKOHTOBaka Gyayhnx HOBYaHMX TOKOBa MO TPEHYTHOj TPXKMLLHOj KaMaTHOj CTOMNW, Koja je Ha
pacnonarawy 'pynu 3a cnvyHe mHaHCKjCke MHCTPYMEHTE.

e 3a xapTuje of BpujeQHOCTM pacnonoxuee 3a Npoaajy Kojuma ce Tpryje Ha akTUBHOM TPXULUTY
n3padyHaBawe hep BpujeQHOCTM Ce BpLUM HA OCHOBY MOCMeAH-e TPXULLHE LUujeHe HaBeOeHUX
XapTuja og BpujeaHoCTW.

HapegHa Tabena npeacTtaerba aHanusy (UHaHCUCKMX WHCTPyMeHaTa Koju Cy BpeAHOBaHW HaKOH
noYeTHOr NpusHaearwa Mo ep BpWjeQHOCTM rpynucaHe y Husoe of 1 Ao 3 y 3aBUCHOCTW Of cTeneHa
mMoryhHoCTu npoujeHe dep BpujeaHOCTU.
e Huso 1 ogmjepaBara dep BpujeOHOCTU Mpousnasn W3 KOTUpaHe TPXWLWHE LujeHe
(HekopurosaHe) Ha aKTMBHUM TPXWULITUMa 33 WOESHTUYHY MMOBUHY 1 06aBese.

e HuBo 2 ogmjepaBarba dep BpWjeAHOCTV MPOU3nasn U3 yrnasHux napamerapa, pasnuymTvx og
KOTUpaHe TpXULWHe uujeHe obyxBahene HuBoom 1, a koje cy BuArbMBE M3 cpeacTaBa unu
ob6aBe3a, ANPEeKTHO (Ha Npumjep, LujeHa) unu MHANPEKTHO (Ha Npumjep, NPOUCTEKIO U3 LiMjeHe).

e Hueo 3 ogmjepaBara ep BpujegHOCTU Npousnasu U3 TeXHUKa npoljerrBara Koje YKIbyyyjy
ynasHe napameTtpe 3a ouHaHcujcka cpeacTBa unu obaBese, a koju NpeacTaBrbajy nogaTKe Koju
ce He Mory Hahv Ha TPXWLWTY (HEeMCTpaXeHn ynasHu napameTpu).

Y KoHBepTMOMNHUM MapKkama
31. peuembap 2019.

HuBo 1 HuBo 2 HuBo 3 YKynHo
QuHaHcujcka uMosUHa:
durHaHcHjcka MMOBMHA Yunja ce dep
BPUWjeOHOCT Mjepy Kpo3 ocTanm yKymnHu
pesyntat (HanomeHa 16) 6,324 - - 6,324
YkynHo 6,324 - - 6,324

YKynHu gobuum npukasaHu y yKynHoM ocTanom pesyntaTy ce OgHoce Ha (hMHaHcujcka CpeacTaa ymja ce
dep BpujeaHOCT Mjepu Kpo3 ocTanu ykynHu pesyntaT (Hosa 6aHka a.a. bawa Jlyka, HarnomeHa 16).
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40.

NH®OPMALMJE O CETMEHTUMA

40.1. WHgopmayuje o ceameHmuma

Ha gaH 31. geuem6pa 2019. roanHe, usBjewutajHm cermeHTn pyne, y cknagy ca MCOW 8, cy crbeaehu:

1. dukcHa TenedoHnja u UHTEPHET, U

2. Mo6bwunHa TtenedoHuja.

40.2. lMpuxodu u pedynmamu ceameHama

Mpuxoan n pesyntaTu cermeHarta y roguHu koja 3aspwaBsa 31. geuembpa 2019. roavHe gatm cy y

nperneay Koju cnvjeau:

31. peuembap 2019. roguHe

Mpuxoamn og npofaje pobe u ycnyra
OcTanu nocrnoBHM nNpuxoam
WHTepHn obpadyH nsmehy cermeHara

TpowkoBu MaTepujana, pobe 1 Be3aHux ycnyra

TpoLUKOBU 3anoCneHnx
TpoLukoBu amopTu3auuje

TpOLLKOBU NPOU3BOOHUX yCryra

OcTanu nocnoBHM pacxoam
DrHaAHCUjCKM NPUXOON - KAMATOHOCHU
durHaHCKjcKn Npuxoam - octanm
O6e3Bpehene rHaHCKjCkuX cpeacTasa
durHaHCKjckn pacxoamn

WHTepHM obpayvyH namehy cermeHata

Yuewhe y pesyntaTy npuapyxeHor ApyLuTea
[DobuTtak npuje onope3mBamba
Mopes Ha gobutak

HeTo po6uTak

(32,822,815)
(76,007,322)

(50,504,970)
(54,848,407)

®dukcHa
TenedoHuja n Mo6unHa
UHTEepHeT TenedoHuja YKynHoO
185,637,501 285,665,902 471,303,403
15,204,186 23,394,915 38,599,101
66,389,424 28,996,885 95,386,309
(13,092,515) (52,503,364) (65,595,879)

(83,327,785)
(130,855,729)

(65,381,531) (45,482,209)  (110,863,740)
(10,085,851) (19,700,791) (29,786,642)
364,264 560,500 924,764
77,579 119,373 196,952
(742,671) (1,142,761) (1,885,432)
(2,746,646) (4,289,152) (7,035,798)
(28,996,885) (66,389,424) (95,386,309)
1,930,771 2,970,907 4,901,678
39,727,489 46,847,404 86,574,893
(2,485,026) (3,823,747) (6,308,773)
37,242,463 43,023,657 80,266,120
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MTEN A.O. BAHA JTIYKA

40. NH®OPMALMJE O CETMEHTUMA (HacTaBak)

40.2. lMpuxodu u pesynmamu ceameHama (Hacmaeak)

Mpuxogn n pesynTtatu cerMeHata y roavMHUM Koja 3aBpwaBa 31. geuembpa 2018. roguHe gatm cy y

nperneay Koju cnvjeau:

31. neuembap 2018. roguHe

Mpuxopun o npoaaje pobe u ycnyra
OcTanu nocnoBHM Npuxoam
WHTepHn obpayvyH namehy cermeHata

TpoLukoBu matepujana, pobe n BesaHux
ycnyra

TPpOLLKOBM 3aNOCNEHNX

TpolukoBu amopTusauuje

TpOLLKOBU NPOM3BOOHKX YCryra
OcTanu nocrnoBHM pacxoau
DurHaHCKjcKM NpUXoan - KaMaTOHOCHU
DurHaHCKjCKU NpUXoau - ocTanu
O6esBpehere rHaHCKHjckux cpeacrasa
PurHaHcujckn pacxoam

WHTepHn obpadyH nsmehy cermeHara

Yyelwwhe y pesyntaty npuapyxXeHor opyLiTea
Hdo6uTak npuje onope3nBama

Mopes Ha gobutak

HeTo po6utak

®dukcHa
TenedoHuja n Mo6unHa

MHTEepHeT TenedoHuja YKynHo
194,220,063 241,929,911 436,149,974
5,582,730 10,345,198 15,927,928
62,026,019 30,960,937 92,986,956
(18,367,280) (47,486,995) (65,854,275)
(35,720,145) (42,987,689) (78,707,834)
(47,848,161) (53,603,201)  (101,451,362)
(59,004,455) (57,463,492) (116,467,947)
(9,589,609) (14,401,214) (23,990,823)
677,668 896,157 1,573,825
155,681 292,527 448,208
(208,634) (3,687,779) (3,896,413)
(744,390) (1,177,191) (1,921,581)
(30,960,937) (62,026,019) (92,986,956)
- 6,439,544 6,439,544
60,218,550 8,030,694 68,249,244
(3,094,713) (4,273,651) (7,368,364)
57,123,837 3,757,043 60,880,880

Mpuxoan n pesynTtaTy cerMeHaTa npukasaHu y npetxogHum tabenama (3a roguHy koja 3aspiaBa 31.
deuembpa 2019. n 31. peuembpa 2018. rogmHe) npeAcTaBrbajy Npuxoge reHepucaHe of npopaje
eKkcTepHuM Kynuuma. Mpuxoam nameny cermeHarta y TOKy nepvoga Cy eNMMUHNUCAHMN.

PayyHoBOACTBEHE MOMUTUKE U3BjELUTAJHUX CErMeHaTa Cy NaeHTUYHE Kao U payyHOBOACTBEHE MONUTUKE

'pyne onncaHe y HarmomeHu 3.

[Jo6uTak cermeHTa NpeacTaBrba NPogUT CBaKOr CErMeHTa, ca YKIbyYeHOM anokaLujoM CBUX TPOLLKOBa U1
To Ha 6asu Npyuxoda OCTBapeHUX Of CTpaHe CBakor cerMeHTa noceGHo. To npefcTaBrba KpUTepujym no
KojeM ce u3BjeluTaBa Npema pPyKOBOAMOLMMA HaAnexHUM 3a [OHOLIeHe KIby4YHWX OAnyKa, Yy Lurby
anokauuje ageksaTHUX pecypca CerMeHTMa, Kao U aHanmae HhUXoBux pesynrara.

Mpuxogn pyne on rNaBHUX Ycryra cy AeTarbHO NpukasaHu y HarmomeHu 5 y3 KoHconuaoBaHe

b1HaHcujcKe n3BjeLlTaje.
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MTEN A.O. BAHA JTIYKA

HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

40. MH®OPMALUJE O CETMEHTUMA (HacTaBak)
40.3. KanumarnHa ynazara ceeameHama
KanutanHa ynarawa cermeHata y TOKy roguHe cy crbegeha:

Y KoHBepTMOMNHUM Mapkama

®dukcHa
TenedoHuja n Mo6unHa
MHTEpHeT TenedoHuja YKynHo
31. peuemb6ap 2019. roguHe
KanutanHa ynarawa (Harnomere 12, 13 u 14) 121,853,460 55,352,493 177,205,953
31. peuembap 2018. roguHe
KanutanHa ynarawa (Harnomere 12, 13 u 14) 94,585,314 60,473,341 155,058,655

KanutanHa ynarawa obyxBaTajy HabaBke HemaTepujanHux ynarawa, HeKpeTHWHa WU ornpeme y TOKy
n3BjeLuTajHor nepmoaa.

41. NOPECKWU PU3ULIN

Peny6nuka Cpncka n bocHa 1 XepuerosmHa TPeHyTHO MMajy BULLIE 3aKOHa KOju perynuily pasHe rnopese
yBefeHe of cTpaHe HaanexHux opraHa. [opeau koju ce nnahajy ykrbyyyjy nopes Ha gogaTy BpujegHocT,
nopes Ha gobuTak 1 nopese Ha nnate (couunjanHe nopese), 3ajegHo ca Apyrum nopesuma. MNopeg Tora,
3aKOHW KOjUMa Ce perynuily OBM NOpesn HUCy 6unu npumjersMBaHu AyxXe Bpujeme 3a pasnuky of
pasBUjeHNjUX TPXKULIHUX NPUBPEAA; AOK Cy NPONUCK KOjUM Ce BpLUM UMMNEMeEHTaLMja OBUX 3aKOHa 4eCTo
HejacHM nnu He nocToje.

CxopHo ToMe, y norneay nutara Be3aHuX 3a NOPecke 3aKoHe orpaHnyeH je bpoj crnyyajesa Koju ce mory
KOPWUCTUTU Kao mnpumjep. YecTo nocToje pasnuike y MulIberwy Mehy ApXaBHUM MUHWCTaApCTBUMA U
opraHusauvjama Be3aHO 3a MNpaBHYy WHTeprnpeTauujy 3aKkOHCKMX OApeAdbu LWTO MOXe AOBecTM Ao
HeunsBjecHOCTM K cykoba wuHTepeca. [lopecke npujaBe, 3ajedHO ca ApPyrMM obrnactuma 3aKoHCKOr
perynucawa (Ha npumjep, NUTaka LapuHa u AeBU3He KOHTPOMe) cy NpeaMeT nperneia U KoHTpona of
BuLIe oBnawheHnx opraHa Kojuma je 3akoHoM omoryheHo NponMcmBare jako CTPOrMX KasHu 1 3aTe3HuX
KamaTa.

Tymauere nopecknx 3akoHa of CTpaHe NOPEeCcKnX BNacTh y OQHOCY Ha TpaHcakumje n aktuBHocTy pyne
MOry ce pasnuKoBaTh of Tymayewa MeHaiMeHTa. Kao pesyntaT usHeceHor, TpaHcakumje Mory 6uTu
OCMOpeHe of CcTpaHe nopeckux Bnactu n 'pynu moxe 6utn ogpeheH godaTHU M3HOC nopesa, KasHu 1
kamarta. Y cknagy ca 3akoHom o lNMopeckoj ynpasu Peny6nuke Cpncke, nepuoa 3actapjenoctv nopecke
obaBe3e je neT roguHa. To NpakTMYHO 3HauM Oa Mopecke BMacTW MMajy npaea ga ogpede nnahawe
HensMmmpeHnx obaeesa y poky of neT roguHa oA TpeHyTka kada je obaeesa Hactana. OBe unkbeHuue
yTu4dy aa nopecku pusmk y Penybnuum Cpnckoj n BocHn n XepuerosuHun Gyge 3HavajHuju og OHoOr y
3eMrbama ca pasBujeHWjMM NOPECKUM CUCTEMOM.

Mopen HaBepeHor, pyna uma 3HayajHe TpaHcakuuje ca noBe3aHVM NpaBHUM nuumma. Nako meHalmeHT
pyne cmatpa ga [pyna nocjegyje AOOBOSbHY WM ajekBaTHy npaTehy OOKyMeHTauumjy y Besn ca
TpaHcdepHUM UnjeHama, NOCTOojU HEM3BJECHOCT Aa ce 3axTjeBu U TyMayeha Nopecknx n gpyrnx opraHa
pa3nukyjy og Tymayera MeHalmeHTa. MeHalmeHT [pyne cmaTtpa Aa eBeHTyanHa pasnuynta Tymadera
Hehe nmaTn MaTepujanHo 3HavajH1X nocreeamua No KOHcoNuaoBaHe nHaHcuKjcke n3sjelwTaje Mpyne.
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MTEN A.O. BAHA JTIYKA

HANOMEHE Y3 KOHCONMUMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a rogvHy Koja ce 3aBpwaBa 31. geuembpa 2019. roguHe

42, TEKYHA EKOHOMCKA CUTYALIUJA U BbEH YTULIAJ HA NMOCINOBAHKE IPYTE

Kao wto ce n ouyekmBano, n y Toky u3sjewwTajHor nepuoga pyna je, 6una nog ogpehennm ytuuajem
NnoropLuaHnx eKOHOMCKMX ycroBa Ha TpxuwTy Penybnuke Cpncke n bocHe n XepuerosuHe. BjepoBaTHo
je pa he lpyna v y HapegHoM nepuopdy, MOCMOBAaTW y OTEXaHWM W HEU3BjECHUM NpUBPESHVM
OKOITHOCTMMA, M TO Kao nocrbeamua cnabrbera onwTux eKOHOMCKUX akTUBHOCTU Y Peny6nuum Cpnckoj

1 bocHu 1 XepLerosuHu.

43. OEBU3HU KYPCEBU

Cpentmn KypceBu 3a faeBu3e, yTBphieHM Ha MefybaHKapCKOM TpXWLWTY OeBu3a, NpUMUjeHeHn 3a
npepadyH AeBU3HMX NO3uuMja M3BjelwTaja O puHaHcujckoM nonoxajy y KoHBepTnbunHe mapke, 3a

nojeavHe rnaeHe BanyTe cy 6unu crbenehu:

Y KoHBepTMOMNHUM Mapkama
31. peuembap 31. geuembap

2019. 2018.
Espo (EUR) 1.95583 1.95583
OwvHap (RSD) 0.01663 0.01654
Amepunykum gonap (USD) 1.74799 1.70755
Lsajuapckm dpaHak (CHF) 1.79913 1.74208
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