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m:tel

MTEN A.[l. BAHA JTYKA

HEKOHCOJIMOOBAHU U3BJELLUTAJ O AOBUTKY U T'YBUTKY U OCTAJIOM YKYNMHOM PE3YNTATY

3a nepuop op Tpu Mjeceua Koju ce 3aBpwaia 31. mapTa 2025. roguHe

(Y KoHBepTMOMNHMM Mapkama)

Mpuxoau og npoaaje pobe u ycnyra
OcTanu NnocrnoBHW Npuxoam

TpowukoBu matepujana, pobe n BesaHux ycnyra
TpOLLKOBU 3aN0CneHnX

TpoLkoBu amopTusauuje

TpOLLKOBM NPOM3BOOHMX yCryra

OcTanu nocnoBHM pacxoau
PuHaHCHjCKM NPUXOAN- KAMATOHOCHU
PuHaHcHjckmM Npuxoam- octanm
O6esBpehere hrHaHCHjckux cpeacrasa
PuHaHcujckm pacxoam

[do6uTak npuje onope3nBama

Mopes Ha gobuTak

HeTo pobuTak

YKynHu pe3ynTtaT 3a nepuog

3apapa no akumju:
OcHoBHa 1 paspujefeHa 3apaga no akumjm

Mepuopn koju ce

Mepunop koju ce

3aBpLuaBa 3aBpLiaBa

31. mapTa 31. mapTa

HanomeHe 2025. 2024.
5 114,613,446 114,730,047

6 5,857,250 5,776,422

7 (10,926,545) (11,617,708)

8 (21,737,134) (20,417,605)
12,13,14,19 (40,022,799) (34,617,379)
9 (21,429,712) (21,814,138)

10 (6,542,123) (6,150,748)

11 808,307 701,638

11 125,709 39,366

24 (1,392,688) (1,181,147)

11 (5,467,290) (5,912,342)

37 (6) 13,886,421 19,536,406
37 (a) (1,388,642) (1,953,641)
12,497,779 17,582,765

12,497,779 17,582,765

39 0.0254 0.0358

MpunoxeHn HeKOHCONMAOBaHU (brHaHCHjckm M3BjellTaju OpywTBa cy yTBpheHn oa cTpaHe MeHaypmeHTta "Mren”

a.n. bawa Jlyka gaHa 30. anpuna 2025. roguHe.

HanomeHe Ha HapegHWM CTpaHama YvHe CacTaBHU AMO OBUX
HEKOHCONUAOBaHUX (PUHaAHCUJCKMX U3BjeLLTaja



HEKOHCOJIMOOBAHU U3BJELUTAJ O ®UHAHCUJCKOM MOJTOXKAJY

Ha paH 31. mapT 2025. roamHe
(Y KoHBepTMOGUNHMM Mapkama)

m:tel

MTEN A.[l. BAHA JTYKA

AKTUBA

CranHa nMoBMHa

HemartepwujanHa ynarawa
HekpeTHuHe n onpema

MmoBuHa y3eTa y 3akyn

Ynarawa y 3aBucHa ApyLuTBa
Ynarawa y npuapyxeHa apyLitea
[yropoyHa noTpaxuBara 1 KpeguTn
Ocrana ynaramwa

,D,yropqua cpenctea No OCHOBY CTUUa@ka yroeopa ca Kynumma

OcTana ayropoyHa noTpaxwvsara 1 cpeacTea
OpanoxeHa nopecka cpeacTea

O6pTHa MMOBUHa

3anuxe

VImoBuHa Hamujer-eHa npogaiju

Kynum

MoTpaxuBawa 3a npennaheHn nopes Ha gobutak
Opyra noTpaxusara

[eno3uTn n noTpaxuBama 3a KpeanTe

AKTMBHA BpEMEHCKa pa3rpaHuyeHa

OTOBMHA U FOTOBUHCKN EKBUBANEHTU

YKynHa aktuBa

NACUBA

Kanutan

Akupmjckn kanutan

3akoHcke pesepBe

PeBanopusaunoHe pesepse - akTyapcku (ryduum)/nobuum
Ocrtane pesepse

HepacnopeheHu gobutak

OyropoyHe o6aBe3e u pesepBucama

Kpeautu u octane ayropoyHe obasese

O6aBe3e 3a MMOBUHY y3eTy y 3aKyn

O6GaBese 3a npaBo Ha gucTpmbyuunjy TB cagpxaja
Beneduuyje 3a 3anocnexe

PesepBucama

OpnoxeHe nopecke obaBese

KpaTkopoyHe o6aBe3e

Kpeautu u octane kpatkopoyHe obaBese
O6aBe3e 3a MMOBUHY y3eTy y 3aKyn

Ob6aBese 3a npaBo Ha aucTpubyunjy TB cagpxaja
[obGaerbaum

MacvBHa BpemMeHcka pasrpaHuyersa

BeHeduumje 3a 3anocneHe

Pesepsucamwa

Ob6aBese 3a gvBuaeHay

Ocrtane obaBese

YKynHa nacuBa

1,702,342,427

31. mapT 31. peuembap

HanomeHe 2025. 2024,
12 149,204,871 136,500,895
13 688,492,145 700,512,513
14 200,586,876 198,613,986
15 239,701,599 239,701,599
16 183,610,709 183,610,709
17 218,426 313,699
18 400 400
19 6,719,961 7,032,484
25,724,067 25,416,450

37 (B) 1,433,899 1,433,899
1,495,692,953  1,493,136,634

20 21,696,439 18,627,333
21 9,679 9,679
22 112,134,724 115,161,970
37 (@) 3,980,122 3,566,422
23 8,699,983 8,962,487
25 31,499,862 33,046,688
26 11,042,040 13,976,089
27 17,586,625 26,781,871
206,649,474 220,132,539
1,702,342,427  1,713,269,173

28 491,383,755 491,383,755
28 49,141,766 49,141,766
824,977 824,977

28 371,913,907 371,913,907
160,415,751 147,917,972
1,073,680,156  1,061,182,377

29 100,695,749 114,195,246
30 171,355,140 173,213,475
31 45,272,645 43,819,867
32 6,258,483 6,378,492
33 1,468,618 1,264,979
37 (r) 19,684,008 19,684,008
344,734,643 358,556,067

29 72,371,767 72,435,443
30 33,074,680 28,328,091
31 36,609,525 30,237,142
34 83,671,710 104,477,940
35 35,110,364 37,245,412
32 479,289 479,289
3,308,852 3,308,852

39 3,369,429 3,648,233
36 15,932,012 13,370,327
283,927,628 293,530,729

1,713,269,173

HanomeHe Ha HapegHUM cTpaHamMa YnHe cacTaBHU MO OBUX

HEKOHCONMA0BaHUX (PMHAHCUjCKUX N3BjeLUTaja



HEKOHCOJINOOBAHU U3BJELLTAJ O NPOMJEHAMA Y KANUTANY

3a nepuop of Tpu Mjeceua Koju ce 3aBpwana 31. mapTa 2025. roguHe

(Y KoHBepTMOMNHMM Mapkama)

MTEN A.[l. BABA JTYKA

Cramse, 01. jaHyap 2024. rogunHe

HeTo pobwutak 3a nepuog of 1. jaHyapa go 31.

mapTa 2024. roguHe
YKynHu ocTanu pesynTaT 3a nepvog
YKynHu pe3ynmam 3a nepuoo

Egpekmu cnajarba y3 npunajarbe TRION TEL
Cramse, 31. mapT 2024. roauHe

HeTo pobutak 3a nepmog og 1. anpuna go 31.

Oeuembpa 2024. roguHe
YKynHW ocTanu pesynTar 3a nepuog
YKynHuU pesynimam 3a nepuod

Ocrtane pesepBe
OvBnoeHne akuMoHapuma
Cramse, 31. neuembap 2024. roguHe

HeTo pobwuTak 3a nepuog opf 1. jaHyapa go 31.

mapta 2025. rogmHe
YKynHU ocTanu pesynTar 3a nepuos
YkynHu pesynmam 3a nepuod

Crame, 31. mapT 2025. roamHe

PeBanopusauunoHe
pesepBe -
Axumjckn 3akoHcke aKTyapckm Hepacnopehexnu

Kanuran pesepBe OcTane pesepBe [obuun pobuTak YKynHo
491,383,755 49,141,766 97,791,500 273,537 374,973,648 1,013,564,206
- - - - 17,582,765 17,582,765
- - - - 17,582,765 17,582,765
- - - - (97,376) (97,376)
491,383,755 49,141,766 97,791,500 273,537 392,459,037 1,031,049,595
- - - - 62,535,688 62,535,688
- - - 551,440 - 551,440
- - - 551,440 62,535,688 63,087,128
- - 274,122,407 - (274,122,407) -
- - - - (32,954,346) (32,954,346)
491,383,755 49,141,766 371,913,907 824,977 147,917,972 1,061,182,377
- - - - 12,497,779 12,497,779
- - - - 12,497,779 12,497,779
491,383,755 49,141,766 371,913,907 824,977 160,415,751 1,073,680,156

HanomeHe Ha HapeAHUM cTpaHaMa YvMHe cacTaBHU QMO OBUX HEKOHCONUOOBaHUX (PMHAHCU|CKUX U3BjeLuTaja.



HEKOHCONMMOOBAHU U3BJELUTAJ O HOBYAHMM TOKOBUMA
3a nepuop op Tpu Mjeceua Koju ce 3aBpwaia 31. mapTa 2025. roguHe
(Y KoHBepTMOGUMNHMM Mapkama)

:tel

MTEN A.[l. BAHA JTYKA

TokoBM roToBMHE U3 NOCIOBHUX aKTUBHOCTHU

Mpunuen of Npoaaje N NPUMILEHN aBaHCK

OcTanu npunuem U3 peI0BHOT NOCIOBaHa

Opnueu 3a HabaBke MaTepujana, ropusa, eHepruje 1 gpyre TPOLLKOBE
Opnuem nNo ocHoBy OpyTo 3apaja v HakHaza 3apaja

OpnvBKM No OCHOBY kamarta

Oanveu No OCHOBY Nnopesa 13 pesynrata

Oanveu No OCHOBY OCTanmx gaxouHa

Hemo npunus/(ognvB) 20moeuHe u3 NOCI08HUX aKmugHoOCmu

TokoBM roToBMHE U3 aKTMBHOCTU Nlacupaka U UHBeCTUpamwa

Mpunuem Nno ocHoBY nNpoaaje akumja n ygjena

HabaBke HekpeTHUHa, onpeme 1 HemaTepujanHux ynarawa

Mpunve No ocCHOBY NPOAaje HEKPETHUHA, ONpeMe U HemaTepujanHnx ynaramwa
Mpunuen og kamaTta

Mpunuen of, KPaTKOPOYHUX PUHAHCUJCKMX NNacMaHa

MpunnBKM No OCHOBY OCTanNMX AYropovHNX (PMHAHCK|CKMX NacmaHa

Ecdbektu cnajarba y3 npunajare TRION TEL

Hemo (odnus)/npunue eomoguHe U3 akmueHoCcmu rnacuparka u
uHeecmupara

TOKOBM roTOBMHE U3 aKTUBHOCTU (PUHAHCUMpaHa
OpnuBmM NO OCHOBY AYropoyHUX ouHaHCHjcknx obasesa

Oanueu no ocHoBy Nnahata oGaBese 3a 3akyn
Onnveu 3a AvBMAEHOE W NpUBPEMEHe ANBUAEHAE aKkLUMoHapmMa

Hemo odnue 2omosuHe u3 akmugHocmu ¢uHaHcupar-a

Heto (cmal-berbe)lnoaeharbe rotoBuHe " roTOBUHCKUX eKBUBarieHaTa

[0OTOBMHA M rOTOBUHCKM EKBUBANEHTM Ha no4yeTKy nepuona

FoToBMHaA N TOTOBUHCKM €KBMBaNeHTU Ha Kpajy nepuoaa

MNMepwnop koju ce

Mepuop koju ce

3aBpluaBa 3aBpluaBa
31. mapTa 31. mapTa
2025. 2024.
118,238,830 109,111,422
675,781 414,928

(39,082,401)
(21,968,471)

(49,820,120)
(20,787,474)

(2,725,596) (3,927,145)
(1,237,236) (28,442,984)
(2,407,964) (7,392,167)
51,492,943 (843,540)

- 259,310,235
(31,929,859) (51,231,504)
15,176 17,767
412,997 200,878
1,500,000 -
142,748 145,608

- 318,308
(29,858,938) 208,761,292

(17,776,298)

(19,503,648)

(12,774,150) (5,135,831)
(278,803) (68,933,521)
(30,829,251) (93,573,000)
(9,195,246) 114,344,752
26,781,871 20,049,874
17,586,625 134,394,626

HanomeHe Ha HapegHMM CTpaHama YMHe cacTaBHM ONO OBUX

HEKOHCONUAOBaHNX (PUHAHCHjCKUX N3BjeLuTaja
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MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

1.

ONWwTE NHPOPMALIMJE

OpywTBo “Mten” a.a. (y farbem Tekcty: “OpywTteo”) ca cjeguwtem y banoj Jlyun, Peny6nuka Cpncka, bBocHa u
XepueroBuHa, Hanasn ce Ha agpecu Byka Kapapwvha 2. INyHu nocnosHu Hasue OpywTea je “TenekoMyHukauuje
Peny6nuke Cpncke” a.n. bawa Jlyka, a OpylwiTBO Ce y CBOM MOCMNOBawy KOPUCTU ca godaTtHa ABa ckpaheHa
nocnosHa nmeHa — “Mrten” a.g. bawa Jlyka n “Tenekom Cpncke” a.g. Bawa Jlyka.

BehuHcku BnacHuk Adpywitea je MNMpenysehe 3a tenekomyHukauuje “Tenekom Cpbuja” a.a. beorpag, Cpbuja, koje
nocjeayje 65.01% akuuja OpywTsa.

Ha paH 31. mapta 2025. rogvHe, [pywTBO je y CBOM BMacHWULWWTBY MMano ynore y 3aBWCHa OpyliTBa npema
crbeaehoj CTpykTypu:

3ABUCHA OPYLITBA Yauo

Logosoft o.0.0. CapajeBo, bocHa n XepuerosuHa 100% OpywrTeo
Bnuynem p.o.o. bana Jlyka, BocHa 1 XepuerosuHa 100% OpywTBo
@uHaHy, A.0.0. bawa Jlyka, bocHa n XepuerosuHa 100% OpywTBo

Pjewerem OkpyxHor cyaa y bawoj INlyun, aaHa 27. debpyapa 2024. roguHe, y pernctap nocrnoBHux cybjekata
ynucaHa je ctaTycHa npomjeHa cnajawe y3 npunajawe 3asucHor gpywTtsa TRION TEL g.o.o. Bawa Jlyka
maTuyHom ApywTtey Mten a.g. bawa Jlyka. LjenokynHa umosuHa gpywTsa TRION TEL g.o.o. Bawa Jlyka,
ykrbydyjyhu npaea n obasese, npeluna je Ha ctuuaoua, Apywtso Mrten a.n. bamwa Jlyka, a opywTBo Koje ce
cnojuno npunajakbeM nNpecTano je Aa noctoju 6e3 cnpoBohera NocTynka nukemaauyje.

Ha paH 31. mapTta 2025. roguHe, [JpylwTBO je y CBOM BMACHULUITBY UMaro yrore y npuapyxeHa gpywrsa npema
creeaehoj cTpykTypum:

NMPUAOPYXEHA OPYLWTBA Yavo

49%  [pywrTso

51%  Tenekom Cpbwja a.n. beorpag
41%  [OpywTBO

59%  Tenekom Cpbuja a.n. beorpag

MTEIJ p.o.0. Moaropwua, LipHa MNopa

MTEL Global g.0.0. beorpag, Cpbuja

Ha paH 31. mapta 2025. roamHe, [pywTso je umano 2,037 3anocnexux (31. geuembpa 2024. roguHe: 2,043
3anocrneHux).

OcHoBHa gjenaTHOCT [ipyLUTBa je npyxake jaBHMX TENEeKOMYHUKaLMOHNX yCnyra, 04 KOjuX je HajaHavajHuja jaBHa
TenedoHcka ycnyra y UKCHOj 1 MOBUINHOj TenekomyHuKaLumjckoj mpexu. MNopepn Tora, JpylwTBO HYyan 1 octane
TENEKOMYHMKALMOHE YyCNnyre Koje YKIbydyjy ycnyre npucTtyna WHTEepHeTy, ycrnyre 3akyna BoAdoOBa, Yycryre
npucTyna Mpexu 3a NpeHoc nogartaka (MoOWIHM MHTEPHET) 1 ycryre NpeHoca curHana y cepxy anctpubyumje
ayaouMoBU3YenHNX Meaujckux ycnyra (catenutcka tenesusuja, IPTV, ycnyre ¢ gogatom BpujegHocTtu). [pywteo
Takofe npyxa ycnyre n y obnactu 3akyna, ynpasrbara 1 3alTnTe TenekoMyH1KauoHe nHpacTpyKType.

Ha paH 31. mapTa 2025. roguHe, OpywtBo je 06e36jefnBano TenekomyHukaumoHe ycnyre y huKCHoj TenedoHuju
3a 171,673 kopucHuka (31. peuembap 2024. roguHe: 174,059 kopucHuka), kao u 3a 1,339,659 kopucHuka
mobunHe TenedoHmnje (31. geuembap 2024. roguHe: 1,412,044 kopucHuka). Takohe, Ha aaH 31. mapTta 2025.
roavHe [pywTBO je npyxano ycnyre 3a 202,263 kopucHuka npuctyna nHtepHety (31. geuembap 2024. roguHe:
201,160 kopucHuka) n kopuchHuka IPTV n catenutcke tenesnsmje 200,488 (31. aeuembap 2024. roguHe: 199,194
KOPUCHMKA).

Opranu Opywtea cy: CkynwTnHa akumoHapa, YnpasHu ogbop, U3BpwHn opbop, MeHepanHu gupektop, Onbop
32 peBU3njy U MHTEPHM PEBU3OP.
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MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

1. OMNWTE MH®OPMALMWUJE (HacTtaBak)
"eHepanHu avpekTop OpywTBa Ha gaH 31. mapTa 2025. roguHe je op JeneHa TpueaH.

UnaHoBu YnpaBHor oabopa Ha faH cacTaBrbaktba OBMX HEKOHCONMAOBaHUX (DUHAHCKJCKMX U3BjeLUTaja cy:
Brnagnmup Jlyunh
Hejan Llapesuh
Opawwko Mapkosuh
MunaHn MNMnehaww
Henap Tomosuh
CnaBko MuTpoBuh
BbpaHko Manosuh

UnaHosu M3BpLuHor ogbopa Ha AaH cacTaBrbaka OBUX HEKOHCONMMAOBAHMX (PMHAHCUjCKNX U3BjeLuTaja Cy:

Aap JeneHa TpueaH
OejaH Jokuh

PacTtko Naenosuh
Mwunocas NapesaHosuh
Hwvkona Tauuh

2. OCHOBE 3A CACTABJIbAKE U NPE3EHTALNJY HEKOHCONMTMAOBAHUX ®UHAHCUJCKUX
M3BJELUTAJA U PAYYHOBOAOCTBEHU METO[

2.1. WsjaBa o ycarnaweHocTun

MpunoxeHn duHaHCKCKN U3BjeLLTaju npeacTaBrbajy HekoHconuaoBaHe duHaHcujcke nssjewTaje OpywTtea n
cacTaBrbeHu cy y cknagy ca MehyHapogHum ctaHgapaMma uHaHcujckor u3sjewwtaBarwa (MCON).

2.2. OcHoBe BpegHOBaha

HekoHconnpooBaHn duHaHCKjckn u3BjewwTaju [pywTBa Cy cacTaBrfbeHM MO Hayeny HabaBHe BpujeQHOCTU
(ncTopujckor Tpollka), OCMM 3a peBanopusauuvjy oapehfeHnx (UHAHCUJCKUX WHCTpYMeHaTa, (MHaHCcujcke
UMOBMHE umja ce dep BPUjEOHOCT Mjepu KpO3 OCTanu yKynaH pesynTaTt, Koju Cy BpedHOBaHuW no dgep
BpWjeAHOCTW, Kao WTO je objalleHO Yy payyHOBOACTBEHMM MOMUTMKama 3a (MHaHCKjCKe WMHCTpYMEHTe.
VcTopujcku Tpollak je reHeparnHo 3acHoBaH Ha hep BpujeaHOCTU HakHaze nnaheHe y 3amjeHy 3a poby v ycnyre.

®ep BpujeaHOCT je LmnjeHa kojy 6u npumMunu oa npoaaje MMOBMHE UK NaTWUmM 3a NnpeHoc obasesa y yobuyajeHoj
TpaHcakumju usmehy TPXULIHMX YYeCHUKa Ha faH BpeaHoBawa, 6e3 063vpa Aa nuv je Ta uujeHa OMPEKTHO
npoBjepsbMBa UnNn nNpoumjereHa KopuwTeeM ApYrMx TexHWKa BpeaHoBarsa. Npunvkom npoujermBara dep
BpUjegHoOCTN nMoBmHe nnu obasesa, [OpywTBo y3uma y 063mp oHe KapakTepucTuke NMOBMHe 1 obasesa koje
6w y3enun y 063vp 1 Apyrn ydeCcHUUM Ha TPXULITY Npunvkom ogpehuBama umjeHe MMoBMHE unu obaBesa Ha
AaTyMm BpedHOBaHa.

HekoHconuooBaHu chnHaHcKjckun n3BjellTaju [pywtea cy cacTaBrbeHM NO HAYeny CTarHOCTK NocroBaka (going
concern KoHUenT), Koje nogpasymujeBa ga he [pywTBOo HacTtaBuTM ga nocnyje y gorneaHoj OyayhHocTw.
[pywTBO ynaxe Hanope Aa 3afapXxu 1 yHanpujean TPXULLIHY NO3NLnjy NyTemM KOHBEPreHTHUX U MynTuMmeamnjanHmnx
ycnyra, ICT ycnyra, ypehaja n onpeme, MmogepHusaumje Mmpexe, Kao 1 LUIMPEHEM Ha TPXULLITY.

[pylWwTBO KOHTMHYMpPAHO MOCMyje ca HETO AOOMTKOM, AeTarbHO NpaTh NMKBMAHOCT, gocnujehe obaBesa kao 1
HannaTy noTpaxuBawa. [pylwTBO OCTBapyje HOBYaHe MpUNMBE W3 MOCMOBHMX aKTUBHOCTM, a MMa Ha
pacnonarawy 1 ekctepHe nssope duHaHcupara. MeHameHT JpywitBa cmatpa Aa he cpeAcTBa U3 eKCTepHUX
n3Bopa (hMHaHCcHUpara 3ajedHO Ca OYeKMBaHWM MPUNMBMMA U3 MOCIIOBHWX aKTUBHOCTW OMTWM goBorbHa Aa
OpywtBO McnyHM cBoje yroBopHe obase3se y 2025. roguHu.

Kao wTto je o6jenogareHo y HanomeHama 1 n 16 y3 oBe HEKOHCONMAOBaHe hMHAHCKjCKe M3BjeluTaje, [pyLwTBo
‘Mrten” a.n. bawa Jlyka uma ynor y npuapyxeHom apywtsy MTEJ/] g.o.0. MNoaropuua (LUpHa opa) y kojem
nocjeayje 49% yajena HaBeaeHor apywitea v ynory gpywTsy MTEL Global g.o.0. Beorpag, (Peny6nuka Cpbuja)
y kojem nocjeayje 41% ypjena, y kojuma uma 3HadajaH yTuuaj, OOQHOCHO MOh yyecTBOBawa y OASlyuMBaky
NPUAPYXEHNX eHTUTETa No NuTaky MUHAHCUJCKUX 1 OnepaTUBHMX OAJ1yKa U NONUTUKA, any He NOCTOjWN KOHTpona
WNu 3ajedHnYKa KOHTpora Haj TMM MOCMOBHMM MonMTMKama 1 oanykama.
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MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe
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OCHOBE 3A CACTABJbAKE U NPE3EHTALUNJY HEKOHCOJNTIMAOBAHUX ®UHAHCUJCKUX
M3BJELUTAJA U PAYYHOBOACTBEHWU METO[] (HactaBak)

OcHoBe BpegHoBaka (HacTaBak)

Ynarawa y npuapyxeHa ApyLiTea Yy OBUM HEKOHCONUAOBaHUM (PMHAHCKCKMM M3BjeluTajuMa uckasaHa cy no
HabaBHO] BpWjedAHOCTM, YMaheHOj 3a eBeHTyanHo obesBpjeflewe. CarnacHo MehyHapogHoM cTaHgoapay
dunHaHcwujckor ussjewwTasawa (MCOWN) 10 “KoHconuposaHu mHaHcujckvn n3sjewwTaju’, OpywutBo cactasrba u
n3gaje cBoje KOHCONMAoBaHe (MHAHCKjCKe M3BjeluTaje, y KojuMa ce yrnosun y NpuapyxeHe eHTuteTe BpeaHyjy
MeToaoM ygjena.

dyHKUMOHanHa BanyTa v BanyTa npe3eHTauuja

M3HOCK Yy NPUMOXEHUM HEKOHCONWAOBaHUM (DUHAHCUCKMM M3BjellTajuma cy u3paxeHu y KoHBepTubunHum
mapkama (KM) koja npeacrtasrba yHKLMOHANHY U 3BaHWYHY u3BjeluTajHy BanyTy y Penybnuum Cpnckoj u bocHu
1 XepLueroBmHu.

YTuuaj u npumjeHa HoBux n peenpgosaHnx MPC/MCoOU

Crbepehun HOBUM cTaHgapaun, u3MjeHe noctojehux ctaHgapaa, uHTepnpeTtaumje usgate og ctpaHe Opgbopa 3a
mehyHapogHe padvyHoBoacTBeHe cTaHgapze ("IASB") n uHTepnpetauuje usgate oa ctpaHe Komuteta 3a
mefyHapoaHe uHTepnpeTaunje duHaHcumjckor ussjewTaBamwa (‘IFRIC”), cy cTtynune Ha cHary Tokom Tekyher
duHaHcwujckor neproaa:

Ha cHa3u Ha daH

uslu HaKOH
Hoeu cmaHdapdu u u3mjeHe nocmojehux cmaHOlapda Ha cHa3u y mekyhem
¢buHaHcujckoM nepuody
MPC 21 ,EdexTn npomjeHe oeBU3HNX kypceBa“ - Hegoctatak pa3aMjeHnBoCcTU 1. jaHyapa 2025.

Ha paH opoGpaBara OBUX (PMHAHCUCKUX U3BjellTaja, crbefehn HOBU CTaHAapau, u3mjeHe noctojehunx
cTaHgapaa v HoBa Tymadera noctojehux ctangapaa, Cy usgaTtu, anu HUCY noctann ePeKTUBHM:

Ha cHa3u Ha 0aH

usnu HaKOH
Hoeu cmaHdapdu u usmjeHe nocmojehux cmaHdap0da Koju cy uzdamu, a HUCy jow
ysaujek y npumjeHu
MC®W 9 ,duHaHcmjckn MHCTPpYMeHTU 1 MCOU 7 ,OUHAHCK|CKN MHCTPYMEHTU: 1. jaHyapa 2026.
objenoganwunBara“
MC®W 18 ,[Npe3eHTaumje n objenogarreama y GUHAHCK|CKUM MU3BjeluTajuma’” 1. jaHyapa 2027.

MeHaymeHT OpyLiTBa je n3abpao Aa He yCBOjW OBe cTaHAapAe, U3MjeHe 1 TymMayersa npuje Hero LTO OHW CTyne
Ha cHary.



m:tel

MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

3.
3.1.

3.1.1.

3.1.2.

NPEMMEQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMONMMTUTUKA
Mpuxoaun
lNpusHasar-e npuxoda

JpywTBO npusHaje npuxoge kaga ucnyHu obasese m3Bpluera npeHocom obehaHe pobe wmnu ycnyra Kynuy.
ObaBesa n3BpLUeHba je UCMyHeHa Kafa Kynal, CTEKHE KOHTPOry Haf Ao6pvMa nnu ycnyrom.

TpaHcakunoHa uujeHa je ogpefeHa Ha OCHOBY yTBpfeHe uujeHe 3a nojeduMHavHe cTaBke, ako MocToje, unu je
3acHOBaHa Ha npouujereHoj umjeHu kojy [pyLluTBo oyekyje Aa peanuayje nod AatuM TPXKULWHUM yCrioBUMa.

[JpyLlTBO BpLUM NpOLjeHe Koje yTudy Ha yTBphrBaHe BUCMHE U BPEMEHCKOTr pacnopeaa npuaHaBarka npmxoaa of
yrosopa ca Kynuuma LTO YKIbydyje yTBphrBake MOMeHTa ucnywasakwa obaBesa m3BpLUeHa kao ogpehusame
TpaHCaKUMOHe LnjeHe Koja je anouupaHa Ha ucte. 3a obaBese u3Bpllera koje [pyluTBO MCNyHaBa TOKOM
BpPEMeHa KOpUCTK ce MeToAa 13nasa 3acHoBaHa Ha NPOTEKTOM BPpEMEHY 1 NMPUXOA Ce Npu3Haje NponopLMoHanHo
Ha MjeCe4yHOM HWBOY, jep je TpaHCakuuoHa uujeHa, Koja je anoumpaHa Ha Te ycrnyre, npusHaTa y BpeMeHy
MHUUMjanHe NpoAajHe TpaHcakumje 1 peannsoBaHa y TOKy nepvuoga nsBplueka ycrnyre (4o ABvje roguHe Oo kaga
Cy ycnyre HapyyeHe 3ajegHo ca pobom). 3a obaBese usBpLUera koje [pyLuTBo ucnyHwasa y ogpefleHoM TpeHyTKy,
NpUXoA ce Npu3Haje jeAHOKpaTHO, Y MOMEHTY M3Bpllera obaBese, kaaa je poba ncnopyyeHa u ycnyre npyxeHe.

Kop yrosopa koju cy y cknagy ca 3axtjesuma MC®U 15, npuxoau ce npusHajy Ha 6a3u daktypucaHe peanvsauuje.
[OpywTtBO MMa nNpaBo Aa 3axTujeBa of Kyrnua OHaj M3HOC KOju ANPEKTHO oAroBapa BpujeQHOCTM YCryre npyxeHe y
yroBOpeHoOM nepuoay y Kojem je OpywtBo hakTypmucano ogpefheHun nsHoc 3a npyxeHy ycnyry. [Npuxoge of
npoaaje HajgehvM gujenom 4nHe Npuxoau oA rosopHor caobpahaja y okBupy TenedoHcke ycnyre y UKCHOj U
MOBUIHOj Mpexu, MmjeceyHe npeTnnate obpadvyHaTe 3a kopuwTewe ycnyra (ycnyra npuctyna WHTEpHeTy,
TenedpoHcka ycnyra y UKCHOj 1 MOBUITHOj MPeXu, UHTerpucaHe ycnyre), npuxoam of npojaje BesaHux ycnyra,
WHTEPKOHEKLMje 1 OCTanmx CIINYHKX ycnyra.

lNpuxodu 00 ycnyaa puKcHe Mpexe

Mpuxoam of TenedoHckor caobpahaja (dmkcHa mpexa) ce obpadvyHaBajy no octBapeHoMm caobpahajy. Mpuxoamn
OCTBapeHMW 0f] MjeceyHux npeTnnarta 3a npyxeHy TenedoHCKy ycnyry y (UKCHOj Mpexu ce akTypuLLy MjeCeyHO
3a npoTeknu Mjecel. MNpuxoan oA ykrbyynBarwa HOBUX MpeTnnaTHWKa TenedgoHCKMX ycnyra y (OUKCHOj MpPeXu
npeacTaBrbajy Npuxo4e No OCHOBY (hakTypucaHe HaJoKHaZe 3a YyKIby4Yerwe HOBUX npeTnnaTtHuka. Mpuxoam oa
HOBWX NPUKIby4aka ce eBUAEHTMPAjY Y Nepunoay Y KOME je KOPUCHWK NPUKIbYYEH.

Mpuxoaun o MHTEPKOHEKUMje ca AomahvM onepaTopuma OCTBapyjy Ce NPUCTYNOM MPEXU, KOjuM ce ycrnocTaBiba
(PU3NYKO N NTIOTMYKO NOBE3MBaH-E TENEKOMYHMKALMOHUX MPeXa Kako 61 ce KopucHuuuma ycnyra, npukiby4eHuM
Ha pasnuunTe Mpexe, omoryhuna AMpeKkTHa U MHOUPEKTHa KoMyHuKauuja. Mpuxoou u pacxogu ocTBapeHu no
OCHOBY UHTEPKOHEKLMje nckasyjy ce y 6pyTo nsHocuma.

Mpuxopd of ycnyra npeHoca curHana y cBpxy AUCTpUbYLvje ayaMoBU3YernHUX MeAMjCKUX ycryra NpeacTaerba
NpMXoZ Koju je oCTBapeH of MjeceyHux NpeTnnaTta 3a npyxamwe ycnyre catenurcke Tenesusumje u IPTV ycnyre,
o[ NPUKIbyYKa HaBeAEHMX YCnyra Kao 1 of 0CTanux AoAAaTHUX ycnyra.

lMpuxodu 00 ycnyea mMoburHe mMpexe

Mpuxoan oA MOOMNHMX TenekoOMyHUKaUMOHMX ycryra ce yrimaBHOM OfHOCE Ha Npuxoge ocTBapeHe of
KopuwwTewa TenedoHcke ycnyre y MobunHoj mpexu (roBopHu caobpahaj, SMS nopyke) u ycnyre npeHoca
nopataka (MobunHun nHTEpHeT), koje Mory Aa Byay ca prepaid unm postpaid HaumHoM nnahakba, Kao 1 Ha npuxoae
op NMpuKIbyyaka u npuxoae oA JoAaTHUX ycnyra.

Mpuxoau oa ycnyra TenedoHckor caobpahaja ce NnpusHajy Ha OCHOBY ocTBapeHor caobpahaja. Hedaktypucanu,
a ocTBapeHu npuxon oA ycnyra MmobunHe mMpexe Koju je ocTBapeH y nepuoay of TpeHyTka dakTypucara go
Kpaja nepuoga ce obpayyHaBa, a HEOCTBapeHU NpUXoA A0 ncteka obpadvyHcKor nepyuoaa ce pasrpaHnyasa.

Mpuxopn of npyxeHnx prepaid ycnyra ce npu3Haje y MOMEHTY npofaje prepaid gonyHa, a Ha Kpajy obpadyHckor
nepvofa UCTU ce pasrpaHuyaBa 3a M3HOC HepeanuaoBaHux npuxoda. OBW NPUXOAMN Ce, Ha OCHOBY KOPULLTEHUX
ycnyra, pasrpaHuyaBajy TOKOM Mepuofa y Kojem ce npyxa ycryra. HeakTuBHe 4OMyHe W [OMyHe Kojuma je
NCTEKao BPEMEHCKM NepuoA NpaBa KopuTeHa, ce NPU3Hajy kao NPUXOA No UCTeKy AaTyMa KOpuLITEHa.



m:tel

MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

3.

3.1.

3.1.3.

3.1.4.

3.1.5.

3.1.6.

3.1.7.

NPErNeQ 3HA4YAJHUX PAYYHOBOOCTBEHUX NMONMUTUKA (Hactasak)
Mpuxopu (HactaBak)
lpuxodu 00 uHmeazpucaHux ycrnyaa

Mpuxoa of nHTerpucaHux ycnyra npeacrasrba NPUXoA Of MHTErpucaHe noHyae ycnyra gpukcHe tenedonuje,
MobunHe TenedoHuje, ycrnyra npucTyna MHTepHeTYy nyTem dmKcHe n/unu mobunHe mpexe, IPTV ycnyre n ycnyra
caTenuTcke Tenesu3nje, Koje Cy opraHM3oBaHe y oaroBapajyhe nakete ycnyra koju cagpxe of ABuvje 40 YeTupu
HaBe[eHe TernekoMyHuKaLunoHe ycnyre.

lpuxodu 00 ycnyea npucmyna uHmMepHemy

Mpuxoa of ycnyre MpUCTyna MHTEPHETY YKIbydyje NMPUXOA Of YCryra AasBaka npuctyna WHTEpHEeTY nyTem
hUKCHE Mpexe Koja ce peanuayje Kpo3 NPUCTYNHY Mpexy nytem TexHonorunja ADSL, VDSL unvu GPON u npuxog
04 AVPEeKTHOr npucTyna WHTEpHEeTYy Koju ce ocTBapyje obes3bjefjBarbeM MMHKa KOpUCHMLMMA 3a NpucTyn
WHTEpHeTy 3a opgpefheHe 6p3nHe, y3 nocebaH oncer jaBHux IP agpeca, DNS hosting gomeHa ca nnu 6e3
perucTpauuje MHTepHET JOMEHa U TEXHUYKOM MOAPLLUKOM.

hpuxodu 00 npodaje 8e3aHux ycnyaa

Mpuxoau of npofaje nakeTa xapABepa y ckrony kopuwhera jaBHe TENEKOMYHUKALMOHE yCryre npukasaHu cy
y OKBMpPY CTaBKke Npuxoau oA NpoAaje Be3aHWX ycnyra, U Npu3Hajy ce y MOMEHTY npogaje, OAHOCHO ypyyersa
nakeTa xapaBepa KOPUCHWUKY ycryre v kada cy CBv npunagajyhv TpOLIKOBM NPU3HATK Y U3BjeLwTajy 0 AOOWTKY U
ryouTky.

YKOnuKo ce pagu O YroBopy Ca BULLE eneMeHaTa, yKyrnHa LujeHa TpaHcakumje ce anouupa Ha uHavBuayanHe
obaBe3e u3BpLera. Kao pesyntart Tora npuxoa oA UCMOPYYEeHUX XapABepa npuaHaje ce no nponopLyoHanHoj
BPVjeAHOCTU TPaHCAKLUMOHE LiMjeHe kao cTaBka Npuxoda o4 Npofaje Be3aHux ycnyra. TpaHcakumMoHa LujeHa je
oapeheHa Ha ocHoBy yTBpfeHe umjeHe 3a nojeanHayYHe cTaBke, ako NocToje, UNN je 3aCHOBaHa Ha NpoLumvjeHeHoj
umjeHn kojy [pyluTBo oyekyje Aa peanuayje nog AatuMm TPXULLHUM YCroBUMA.

lpuxodu u pacxodu 00 ycnyza melhyHapodHoe obpadyHa

Mpuxoagwn/pacxoan opf jaBHUX TenedoHCkux ycnyra y UKCHO] M MOOWMHOj TEeNeKOMYHWKALUMOHO] MpeXwu
oCTBapeHu y MefyHapogHoM TenedoHckom caobpahajy npusHajy ce Ha 6asn ocTBapeHor caobpahaja
obpavyHaTor no yroBopeHoj Tapudm MHOCTpaHor onepaTopa Npeko Ynje mpexe ce caobpahaj peanuayje.

OpywTBo je 3akrbyunno cnopasyme 3a MehyHapogHu caobpahaj y dukcHoj n mMobunHoj mpexu. Mpuxoan
(pacxogn) n noTpaxuBamwa (0b6aBese) koju Cy Mpou3alLnn U3 OBUX cropasyma cy npukasaHu y npatehum
(PUHaAHCHjCKMM M3BjeluTajumMa M OJHOCE ce Ha Mpuxode M pacxode of MefyHapoOHVX [A0nasHuX, OOHOCHO
O4nas3HUX Mo3vMBa OCTBApEHWX ca 3eMrbaMa ca kKojuMa je [pylwTBO ycrnocTaBumno AupektaH obpadyH
mehyHapoaHor TenedgoHckor caobpahaja. [lno ocTBapeHux npuxoaa, OAHOCHO pacxoda no HaBeAeHOM OCHOBY,
€BUAEHTMPaH je Ha OCHOBY NpOLjjeHe M3BPLUEHE Y CKagy ca MHTEPHMM obpadyHMMa ocTBapeHor caobpahaja.

OpywTBO NpusHaje npuxon (MoTpaxusaka) CaMmo Kaga ce OH MOXe YTBPAMTY ca noysgaHoM curypHouhy. Ako
nocToje AOKa3u Aa Hekn pacxo (o6aBesa) Moxe HacTaTu, BpLUM Ce pe3epBucarbe Ha TepeT TPOLLKOBA, Y Cryyajy
ha je moryhe u3Bpwutn npoujeHy. Tamo raje Huje moryhe npouuwjeHuTn M3HOC Heke obaBe3e BpLIKN ce
oproeapajyhe objenoganueame.

Mpuxoon o4 poMuHra M TPOLUKOBU POMUHIra npema WMHOCTPaHWM ornepaTopuma ce uckasyjy y BpujegHocTuma
nobujeHnm oa knupuHwKe kyhe. MNpuxoaM M TPOLIKOBM POMMHra npu3Hajy ce y OpyTo m3Hocy, Ha 6asu
ocTBapeHor caobpahaja y Toky nepuoaa.

Ocmarnu npuxodu

Octanu npuxoan obyxsaTtajy npvxoae of ocTanmx TereKOMYHWKaLMOHMX YCryra Kao LITO Cy U3HajMIbuBake
TenegOoHCKMX KanaumTeTa — BOA0Ba, NIMCTUHI NO3MBa, YCIyre rOBOPHE MOLUTE U C., Te NPUXOAEe Of aKTUBMpatba
MHTEPHUX y4YMHaKa Koju ce OJHOCE Ha TPOLUKOBE 3apaja 3arocrieHUX Koju pafe Ha uarpafksy U npoLuvpersy
MpeKe, Kao U Ha KanuTanHUM MHBECTULIMOHUM NpojekTuMa. HaBegeHn npuxoau eBMAEHTMPAjY ce y nepuoay y
KOMe Cy HacTanu.
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NPErNeQn 3HA4YAJHUX PAYYHOBOLACTBEHUX NMOJNIUTUKA (Hactasak)

3akynu

Jpywmeo kao 3akynonpumay,

3akynonpumMal, Ha NoYeTKy yroBopa npoLjekbyje Aa M oH NpefcTaBrba YroBop O 3aKyny, O4HOCHO [a NN caapxu
enemMeHTe 3akyna. YroBop je yroBop O 3akyrny, OAHOCHO CafpXu efleMeHTe 3aKyna YKONUKO Ce HsMMme ycTyna
NpaBo KOHTPONe Haj KopULLTEHEeM ofpefhieHe MMOBKHE TOKOM AaTor nepuoaa y 3amjeHy 3a HakHagy.

OpywTBo y cknagy ca MC®W 16 npu3sHaje UMOBMHY y3eTy Y 3aKyn 1 cagallkby BpujeaHOCT o6aBese no yroBopy
0 3akyny ysumajyhm y o63vp yroBopeHa nnahawa, nepuop Tpajaka 3akyna M AWMCKOHTHY ctony. [MoyeTHo
Mjepere MMOBMHE y3eTe y 3aKyn BpLUM Ce Mpema TPOLLKY YKIbyvyjyhu nsHoc noyetHo mjepeHe obaBese 3a
WUMOBWHY y3€eTy Yy 3aKyr, CBE NMOYeTHe AMPEKTHE TPOLLKOBE, TE NpOoLMjeHeHe TPOLLKOBE AEMOHTaxXe, OOHaBrbaka
nokauuje unu spahara MMOBUHE Y MPBOBUTHO CTake, OCUM aKo Cy TakBW TPOLLKOBW HEMATeEpUjarHu.

Mpunukom npoujeHe neproaa Tpajarba 3akyna y3nma ce y 063up nepvog 6e3 moryhHOCTV 0TKasuBaka, OMnLUMOHM
nepuog 3a npoayxeTtak 3akyna, Te BjepoBaTtHoha aa he [pyliTBO KOPUCTUTU UNn Hehe KOPUCTUTK OBY ONLMjy.

ObGaBe3a 3a MMOBUHY y3eTy Y 3aKyn Mjepu ce No cagallH0j Bpuje4HOCTH cBMX nnahama y Be3n ca 3akyrnom Koja
HWUCY M3BpLUEHA Ha AaH npuaHaBamwa. OBa nnahaka ce AMCKOHTYjy MO kaMaTHOj CTOMM cafpXaHoj y 3akyny,
OOHOCHO MO MHKPEMEHTAaNHOj KaMaTHOj CTONW 3aayXXuBakba.

KpaTkopo4Hu 3aKyn je 3aKyn Koju Ha gaTym nodeTka 3akyna uMa pas3gobrbe 3akyna of Hajsuwe 12 mjeceum u
KOju He cagpu MOryhHOCT KynoBuHe npeameTHe umosnHe. Cea nnahaka noBesaHa ca OBakBMM 3aKyrnom ce
npu3Hajy Kao TPOoLLAK Ha NpaBOSMHW|CKOj OCHOBM TOKOM Tpajaka 3akyna (HamomeHa 9).

Hpywmeo kao 3akyrnodasay

3akynogaBal, CBakun CBOj 3aKyn knacudgukyje Kao MOCNOBHW UMK Kao chMHAHCKjCKU 3akyn. 3akyn ce knacudukyje
Kao PMHaHCWjCKN aKo Ce HUM MPEHOCe CYLUITUHCKA CBU PU3NLM M KOPUCTM NOBE3aHW Ca BMACHULLTBOM Hapg
npeaMEeTHOM UMOBMHOM, AOK Ce KO MOCIOBHON 3aKyna He MpeHoce CYLUTUHCKMA CBU PU3ULIM U KOPUCTM NOBE3aHN
C BNACHULLTBOM Haj 4aTOM MMOBWHOM.

OpywTBo nnahawa NO OCHOBY MOCMOBHOr 3aKyna Mpu3Haje Kao Npuxod Ha MpaBOSfIMHMCKOj OCHOBU TOKOM
Tpajarba 3akyna. [MoyeTHU OMPEKTHU TPOLLKOBM HacTanu y Be3u ca Aobuvjakem MOCIOBHOr 3akyna Aoaajy ce
KHMrOBOACTBEHO] BpUjeAHOCTY NpeMeTHE MMOBMHE U NMPU3Hajy Ce Kao pacxod TOKOM Tpajaksa 3akyna Ha UCTOj
OCHOBM Kao W NpUX0A o4 3akyna.

CtpaHe BanyTte

MoHeTapHa umoBMHa u obGaBese, OEHOMMHOBAHE Yy CTpaHMM BarnyTama Ccy MpepadvyHate Yy HMWXOBY
npoTueBpujeaHocT y KoHBepTMOMNHMM Mapkama no 3BaHWMYHOM Kypcy Bakehem Ha AaH uv3BjewTaja o
UHaAHCKjCKOM NOMoXajy.

HemoHeTapHe cTaBke MjepeHe Mo MCTOPWJCKOM TPOLLKY Yy CTpaHoj BanyTu NpeBoAe Ce KOpULLTEeHEeM Kypca Ha
AaTyMm TpaHcakuuje. HemoHeTapHe cTaBke Koje ce ogmjepaBajy no gep BpujeaAHOCTU Y CTPaHOj BanyTu npesoae
Ce KopuLITEHEM Kypca Ha AaTyM kaja je dep BpujegHocT ogpeheHa.

lMocnoBHe nNpomjeHe y CTpaHMM cpeacTBMMa nnahakba TOKOM nepuoa npepadyHaBajy ce y KoHBepTnbunHe
Mapke o 3BaHN4YHO BaxxeheM Kypcy Ha AaH cBake NpoMjeHe, a HacTane No3nTUBHE N HeraTUBHE KYPCHE pasruke
€BUOEHTMPAjy Ce y KOPUCT UM Ha TepeT u3BjelTaja 0 AobuTKy 1 ryOuTKY Y OKBUPY (PMHAHCMjCKMX NMPUXOAa,
OAHOCHO (hrHaHcujckux pacxoaa (HanomeHa 11).

Mopes Ha pobuTak
Mopes Ha fobuTak obyxBaTa Tekyhu nopes Ha gobuTak U ognoxeHe nopese Ha gobuTak. Tekyhn 1 oanoxeHn

nopes Ha AobuTak ce Npu3sHajy y M3BjelTajy 0 AOOUTKY M ryGuTKy, OCMM ako HWUCY HacTanu u3 MOCOBHUX
KOMOMWHaLMja NNy CTaBKM NPU3HaTMX QUPEKTHO Y Kanutary, OAHOCHO Y OCTaroM yKyrnHOM pesynTary.

10
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NPErNeQ 3HA4YAJHUX PAYYHOBOOCTBEHUX MONMUTUKA (HactaBak)
Mope3 Ha po6uTtak (HactaBak)

Tekyhu nopes Ha gobuTtak npeacTaBba U3HOC Koju ce obpadyHasa v nnaha y cknagy ca 3akoHoM O nopesy Ha
pobutak. Tekyhn nopes Ha JobuTak NpeacTaBiba U3HOC KOju ce obpadyHaBa NpUMMjEHOM NponucaHe nopecke
ctone o 10% Ha ocHoBuuy yTBpfEeHy nopeckum OunaHcom, Kojy npeacTaBrba WM3HOC AobuTka npuje
onopesuBaka No oabuTky edbekaTa ycknahmsama npuxoga v pacxoaa.

OpanoxeHu nopes Ha fobuTak ce obpayvyHaBa KopuLLTeHeM MeToae yTBphrBawa o6aBesa npema prHaHCUjCKUM
n3BjeLlTajuma, 3a NnpMBpeMeHe pasnunke npousaiune u3 pasnvke nameny nopecke oCHoBe MMOBUMHE 1 obasesa y
n3BjeLuTajy 0 (PUHaAHCKJCKOM MONoXajy U HBUXOBE KHUroBOACTBEHE BPUjEOHOCTH.

Baxehe nopecke cTone Ha AaH u3BjeLuTaja 0 PUHAHCKjCKOM MONoXajy Unn nopecke CTomne Koje Cy HaKoH Tor JaHa
CTynuie Ha cHary, KopucTe ce 3a yTBpfuBane pa3rpaHnyeHor U3Hoca nopesa Ha JobuTtak 3a koju ce ovekyje Aa
he 61TV NpUMMjereH NPUIMKOM YKMAAHa NPUBPEMEHUX pasnuka.

OpnoxeHe nopecke obaBe3e ce Mpu3Hajy 3a CBe onopesvBe npuBpemeHe pasnuke. OgnoxeHa nopecka
cpeacTsa ce Np13Hajy 3a cBe oabuTHE NpMBpPeEMeEHe pasnuke n ed)ekTe Nopeckux rybutaka nu NOpeckux KpeamTa,
KOju ce MOry npeHocuTn Yy HapepHe cuvckanHe nepuoge, OO cTeneHa A0 kojer he BjepoBaTHO MOCTOjaTU
onopesusy fobuTak of Kojer ce nNpeHujeTn Nopeckn rybuTak n KpeamTn Mory ymamuTu.

Mogzen 3a obpayyH pacxoda amopTu3aumje Yy NOpeckom GunaHcy OAHOCKM ce Ha hopMuparbe YeTupu rpyne
CTalnHWX CpefcTaBa, ca OfroeapajyhuM amopTu3auvoHMM cTonama, Mpu Yemy je mponucaH nojeguHadaH w
rpynHy obpadyH pacxoga amopTusauuje.

[MponucaHe nopecke cTone amopTun3aumje gaTe cy y nperneny Kako crnvjeau:

Cmona koja ce npu3Haje y
nopeckom 6unatcy (%)

lMojeduHa4Hu o6payyH aMmopmus3auyuje - npornopyuoHasHa Memoda

HenokpeTHOCTM 1 NocTpojera 3%

HemaTepujanHa cpegcTtsa, ocum codTeepa 10%

IpynHu o6pa4yyH amopmu3sayuje - de2pecueHa Mmemoda

Komnjytepu, nHdopMaunoHn cuctemu, copTBepm 1 cepepu 40%

Onpewma n octana cpegcrea 20%

OnopesnBa NpvBpEMEHa pasnuka Hactana kao pasnuka mamely KUrOBOACTBEHE BPWjELHOCTM CPeAcTBa U
HEroBe Mopecke OCHOBWLE, MPU3HAje Ce Kao OAnoXeHa nopecka obaBesa Kafa je mopecka amopTtu3auuja
ybp3aHa, 04HOCHO OAMOXEHO MOPECKO CPeACTBO ako je nopecka amopTu3auuja cnopuja og padyHOBOACTBEHE
amopTusaumje.

HemaTepujanHa nmoBuHa
HemaTepujanHa MMOBMHa ce cacToju 0f TENEKOMYHUKaLUMOHMX NULLEHLN, codTBEPA U OCTaNMX NULEHLN.

TenekoMmyHVKaLMOHe NuLeHLe, KynrbeHr copTBEpU M ocTarne NuueHLe cy uckasaHu no HabaBHOj BpujeQHOCTH,
yMatsEeHM 3a UCMPaBKy BPUEAHOCTM U YKYTNHE EBEHTYyanHe akymynupaHe rybuTke ycrbefi ymaretba BpujeAHOCTH.

HabaBHy BpujegHOCT YnHM BPUjeaHOCT No (akTypu aobaerbaya ykrby4yjyhu LapuHe, nopese Koju ce He Mory
pedyHaMpaTh u cBe Apyre TpoLlkoBe AoBohena CpeacTBa y cTawe yHKUMoHanHe npunpasBHocTu. HabasHa
BPVjeAHOCT YMaHh-€Ha je 3a CBe NpUMIbeHe nonycre wu/unu pabdare.

TenekoMyHVKaLMOHEe NULUEHLE Ce amopTu3yjy paBHOMjEPHO TOKOM BUjeka kopulhera nuueHumn, a y cknagy ca
MPC 38 “HematepujanHa nmosunHa”.
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MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

3.

3.6.

3.7.

3.8.

NPErNeg 3HAYAJHUX PAYYHOBOAOCTBEHUX NMONUTUKA (HacTaBak)
HekpeTHuHe 1 onpema

HekpeTHuHe 1 onpema cy uckasaHu no HabaBHOj BPUjeAHOCTU U YMakeHU 3a UCMPaBKy BPUJEQHOCTM U YKyMHe
€BeHTyarHe akymynupaHe ryéuTke 36or ymamera BpUjeHOCTU.

HabaBHy BpujegHOCT YMHM BpujeaHOCT no dakTypu Aobasrbaya ykiby4vyjyhu LuapuHe, nopese koju ce He mory
pedyHaMpaT 1 cBe apyre TpolkoBe AoBofera CPpeAcTBa y cTakwe (PyHKUMOHanHe npunpaeHocTh. HabasHa
BpYjeOHOCT yMakeHa je 3a cBe npuMribeHe nonycte wunu pabate. HaGasHa BpujegHOCT wu3srpaheHumx
HeKpeTHMHa 1 ornpeMe je huxoBa HabaBHa BpPWjeQHOCT Ha AATyM Kada Cy U3rpafha v pa3soj 3aBpLUEHN.

Mof HekpeTHMHama U ONPeMoM cMaTpajy ce OHa CpPeACcTBa YMjU je OYEeKBaHU KOPUCHM BUjek ynoTpebe ayxu on
jedHe roguHe. [lobuum Unm ryGuum Koju ce jaBrbajy NpUIIMKOM pacxofoBak-a U Npojaje HeKpeTHWHA 1 onpeme,
nckasyjy ce y ussjewutajy o 4oBuUTKy U ryBUTKYy Kao OAMO OCTanux NMocroBHUX NPMXo4a WM OCTanmx nocroBHUX
pacxoaa.

ApanTtauuje, obHaBrbaka M nonpaske Koje NpoAyXasajy BUjeK KopuwTewa cpencTsa, yBehasajy BpujegHoOCT
ocHoBHor cpefctea. OnpaBke ¥ oapXaBarwa Ce eBWMAEHTMPajy Ha TepeT Tekyher obpauyHckor nepuoga u
npuKasyjy Kao TPOLLKOBMW MOCIIoBaksa.

ﬂyropqua cpeAacTBa No OCHOBY CTULlakba yroBopa ca Kynuuma

[yropoyHa cpefctBa MO OCHOBY CTuUaka yroBopa ca Kynuuma npousunase 13 TPOLUKOBa M3BpLUEHa WUnu
pobwujarba yrosopa, a koju ce y cknagy ca MCOW 15 kanutanuayjy 1 npusHajy y TOKy NpocjeqHor Tpajara yrosopa
ca Kynuem.

AmopTusaumja

Crtona amopTtusaumje ce yTBphlyje Ha OCHOBY MNpOLMjEHEHOr KOPUCHOI BWjeka ynoTpebe HemaTepujanHux
ynarara, HekpeTHWHa n onpeme. CTtona amMmopTusaumje Koja ce npumjeryje Ha HeKo CpedcTBO MpeucnuTyje ce
HajMar€e Ha Kpajy CBake NOCIMOBHE FOAMHE U, ako NOCTOoje 3HayajHe NMPOMjeHe Y OYEKMBAHOj ANHAMMLM TPOLLUEHa
Oyayhnx eKoHOMCKMX KOPUCTW Koje Cy cagpkaHe y CpeAacTBy, CTonma amopTusauuje ce Mujera Kako bu ce
oApasuna npomujereHa AnHaMmuka. TakBa NpoMjeHa ce eBUAEHTMPaA Kao NpoMjeHa payyHOBOACTBEHE MNpoLjeHe
y cknagy ca MPC/MCOWN. MeHaumeHT [dpywitBa AOCTaBfba CBaKy MPOMjeHy CTOna amopTu3auuje 3a rpyny
cpencTasa YnpasHom oa6opy [pyLiTBa Ha ycBajambse.

OcHoBuLa 3a 06payyH amopTu3auuje je HabaBHa BpUjeHOCT HemMaTepujanHux yrnaraka, HEKpETHUHA 1 onpeme
yMatbeHa 3a MpoUMjEHEHWM E€BEHTyanHu ocTaTtak BpujegHocTu. AmopTu3aumja ce oGpadyHaBa npumjeHOM
nponopuuoHanHor MeToaa.

MpumjereHe ctone amopTusauuje 3a MojeavHe rpyne HeKpeTHWHA, ONpeMe M HemaTepujanHux ynarawa y
nepuoay of Tpu Mjeceua koju ce 3aspLuasa 31. mapTa 2025. roguHe cy crbegehe:

Cmona

amopmu3sayuje (%)

JInueHue 3a kopuwTerwe pagmodpekBeHUMCKOr cnekTpa 6.67%
JInueHue n annukaTMBHU codpTBEpPU 6.67% - 20%
'paheBuHcKkM 0bjekTn 1% - 12.50%
AHTeHckn cTy60oBU 1% - 2%
OnctpubyTmBHa kaHanu3aumja u Mpexa 1%
KomyTauunoHu cuctemn un cepercHe nnatgopme 5% - 33.33%
TpaHcnopTHa Mpexa 3.33% - 25%
bexunyHa npucTtynHa mpexa 6.67% - 20%
Onpema y NpUCTYNHOj] MPEXN 1 TEPMUHAITHA onpema 1% - 25%
PayyHapcka onpema 3.33% - 25%
KaHuenapwujcka n octana onpema 6.67% - 20%
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MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

3.

3.9.

3.10.

3.11.

NPErNeg 3HAYAJHUX PAYYHOBOAOCTBEHUX NMOJNIUTUKA (HacTaBak)
CTanHa UMOBMHA HaMujewseHa npoaaju

CranHa MMOBMHa HamujeweHa NpoAaju KnacuduKyje ce kao HamujeweHa npopaju ykonuko he ce HeHa
KHMrOBOACTBEHA BPMje4HOCT MOBPATUTU Y NPOAAjHOj TPaHCaKUmMju Npuyje Hero KOHTUHynpaHom ynotpebom. OBaj
Ce ycroB cMaTpa UCnyHeHUM CaMo OHAa Kaga je Npofaja Bprio BjepoBaTHa 1 ako je CTanHo cpeacTso (Mnv rpyna
HaMunjerbeHa oTyheny) y cBakOM MOMEHTY PacnoriokMBO 3a NPOAajy y CBOM cajallwem cTawy. MeHameHT
Mopa YNOXUTW Hanope Aa npoda TakBa cpeactsa, a oyekyje ce ga he ce cpeactsa o gaTte npopaaje
KBanndukoBaTy 3a NpU3HaBake y PoKy of rogvHy AaHa of gaTyma knacudukauuje.

CranHa nmoBwvHa unu rpyne 3a otyhere knacugrkoBaHe Kao HaMUjeHleHe 3a Npoaajy BPeLHYjy ce Mo HUXOBOM
NPEeTX04HOM KHMroBOACTBEHOM M3HOCY MK Mo dhep BpujeaHOCTU yMareHOj 3a TPOLLKOBE Npoaaje, y 3aBUCHOCTU
Of Tora Koja of oBe ABuWje BPUjeQHOCTU je Hnxa.

Ymameme BpujegHocTn HechbmHaHCHjcKe UMOBUHE

Ha cBakv gaTym m3Bjelwutaja o onMHaHCKjCKOM Nonoxajy, [ipyLuTBO NPencnuTyje KbUroBogCcTBEHE N3HOCE CBOjUX
HedpmHaHCcKjcknx cpeacTaBa (OCMM 3anmxa U OAJIOKEHNX MOPECKMX CpeAcTaBa) Aa 6w ce yTBpAWIO NocToje nn
HaroBjeLTaju Aa je Aowwno Ao rybutaka ycrbef ymarweha BpujeHOCTU HaBedeHe MMOBMHE. AKO NOCToje Takse
Ha3Hake, npoLjeryje ce HagoKHaaMBM U3HOC cpeAcTea Aa bu ce morao yTBpAUTU eBeHTyanHu rybutak Hactao
ymarereM. AKO Huje mMoryhe npouujeHuTn HagoKHaavBW U3HOC MojeAuHOr cpencTtsa, [pyLTBO Mpoljeryje
HaJOKHaAMBM U3HOC jeanHMLE KOja reHepuLle roTOBUHY, a KOjoj TO CpeacTBO npunaga.

HapokHagvBa BpujedHOCT cpefacTBa (MnM HeroBe jeAuHuue Koja reHepuvile roToBuHy) je dhep BpujegHocT
yMakeHa 3a TpOLUKOBE Mpojaje unu BpujegHocT y ynotpebu, 3aBucHO of Tora koja je Buwa. 3a notpebe
npoujeHe BpujegHocTM y ynotpebu, npoumjerseHn OGyayhm HOBYaHM TOKOBM AMCKOHTYjy Ce OO cajalluke
BPWjeAHOCTV NPUMjEHOM AMCKOHTHe CToMe npuje onopesunsaka Koja oapaxasa Cajallkby TPXMULLHY MpOoLjeHy
BPEMEHCKe BpWjeAHOCTU HOBLA U pU3KMKe cneumduryHe 3a To CpeacTBo.

YKONVKO je npouujereHn HagoKHaaMBM M3HOC CpeAcTBa (MM jeAuHULE Koja reHepulle rOTOBMHY) HWXKK Of
KHUIOBOACTBEHE BPUjEQHOCTU, KhUIOBOACTBEHA BPUjEAHOCT cpeacTBa (Mnv jeanHuLe Koja reHepuvLle roTOBUHY)
ce ymarbyje 40 HaOKHaAMBOr M3HOCA, @ UMNapuTeTHN rybuTak ce npusHaje kao pacxod nepuoga.

Ha cBakv OaH v3BjeluTaBarba BpLUM Ce MPEUCNUTUBaHE [a NW MOCToje HasHake da Cy MPETXOAHO MpUsHaTu
MMMapUTETHN rybuuM ymareHu unu Bulle He noctoje. IMnapuTeTHM ryGuTak ce noHuWwTaBa YKONMKO NOCTOoju
npomjeHa y NpoumjeeHOM HaoKHaAUBOM U3HOCY.

Kopg HakHagHor moHuwTeka rybuTtka og ymarera BpujefHOCTU, KMrOBOACTBEHN M3HOC CpeAcTBa (jeamHuue
Koja reHepwuLle rotoBrHy) noBehasa ce 4O peBUAOBaHOr NPoUMjeHeHOr HaAOKHAAMBOT M3HOCA TOr CpeacTaa, Npu
yemy Beha KHMroBOACTBEHA BPWjEAHOCT He Npemallyje KhUroBoACTBEHY BpMjeaHOCT Koja 6u 6una ytepheHa aa
y MPeTX04HMM rognHama Huje 6uno npusHaTux rybvtaka Ha TOM CPeAcCTBY (jeAMHMLM KOja reHepuLLe roTOBUHY)
ycrbeq ymarera BpujegHocTu. MNMoHnwtere rybuntka oa ymawera BpujeaHOCTU 0gMax ce NpusHaje Kao npmxos.

Ha paH 31. mapta 2025. rognHe, Ha OCHOBY MpoujeHe MeHalMeHTa [pylTBa, He NocToje uHAavkauuje aa je
BpUjeaHOCT cTarnHe nmoBuHe obe3BpujeheHa.

Ynarawa y 3aBMcHa gpywTsa
Ynarawa y 3aBMCHa OpyLUTBa BpPeHyjy ce no HabaBHOj BpMjeQHOCTU, YMakeHOj 3a eBeHTyarnHo obesBpjehemse.

Y cknagy ca ogpeabama MCOU 10 “KoHconudosaHu ¢huHaHCUjCKU u3gjelumaju”, KOHTpona 3aBUCHUX ApyLUTaBa
of cTpaHe [lpywTBa ce NocTke ykonuko [dpyLiTeo:

1) wwma moh ynpaBrbarba Haj Ccy6jeKkTom;

2)  je u3noxeHo, unu nMma npaea, Ha NPoMjer1Be NPUHOCE oA CBOr yyewha y cybjekTy, u

3) wuma moryhHoCTU KopuLTEHa CBOje Mohu ynpaBrbaka cybjekTom aa o1 ce yTmuano Ha BUCKMHY CBOjUX
npuHoca.

[JpyluTBO BPLUM NMOHOBHY aHanu3y Aa nu 3aucTa KOHTPOoIMLIe 3aBUCHa APYLITBA yKonuko aohe Ao oapeheHux
UYMHEHULIA M OKONHOCTU Koje [ajy HasHaky Aa je GUno koju of NpeTxoaHa Tpy enemMeHTa KOHTPOre NPOMUjeHsEH.
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MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

3.

3.11.

3.12.

3.13.

NPErNeg 3HAYAJHUX PAYYHOBOAOCTBEHUX NMONUTUKA (HacTaBak)
Ynarawa y 3aBucHa apywTBa (HactaBak)

Kaga OpywtBo nma mame of noTpebHe npocTe BehnHe rmacavkmx npasa, [JpyLwTBO MOXe Aa UMa KOHTPOIY Hag
3aBMCHMM [pYLUTBOM YKONMKO Cy Ta rnacadka npaBa [AOBOSbHa Aa Aajy npaktuyHy moryhHocT [OpywTtey Aa
je4HOCTpaHo ycMjepaBa NOCMOBHE aKTUBHOCTY 3aBUCHOT OPYLUTBA.

Ynarawa y npuapyxeHa apywTBa

MpuapyxeHo ApyLWTBO je APYLITBO Y KojeM [pyLuTBO MMa 3HavajaH ytuuaj. 3HavajaH ytuuaj je Moh yyectBoBama
y 0ANyunBaky NpUAPYXEHOr eHTUTeTa No NMTaky PUHAHCKCKMX N ONepaTUBHMUX OAMyKa U NONUTHKA, anu Huje
KOHTpOMa WUnu 3ajegHuyka KOHTpona Hag TMM MOCIOBHUM NonuTMKama 1 oanykama.

Ynarawa y npugpyxeHa ApyliTBa y OBUM HEKOHCONMAOBaHWM (UHAHCW|CKMM U3BjeLuTajuma nckasaHa cy no
HabaBHOj BpMje4HOCTU, yMaHEeHOj 3a eBeHTyanHo obesBpjehemse.

®DUHAHCUjCKN MHCTPYMEHTH

Knacudukauuja uHaHCHjCKMX MHCTPYMeHaTa BPLUM Ce Ha OCHOBY MpOLjeHe HUXOBOr cagpaja npu npBoMm
npu3HaBaky Ha:

1) dwuHaHCKjCKy UMOBUHY,
2) dwmHaHcujcke obaBese, Unm
3) BRACHWYKE MHCTPYMEHTE.

QuHaHcujcka uMosuHa

duHaHcujcka MMOBMHA ce MNpu3Haje kaga [pylWwTBo MocTaHe jelHa of cTpaHa y YroBOpHUM oapen6ama
WHCTpyMeHTa.

[MoyeTHO Npu3HaBake PUHaHCHjCKe MMOBUHE BPLUM Ce NpeMa HeHoj dhep BpujeaHOCTU. TPOoLIKOBY TpaHcakuuje
OVPEKTHO MPUMUCUBU CTULAKY, Ce YKIbYYYjy Y MOYETHO NpOoLjeHrBate LjenokynHe (huHaHCujcke MIMOBMHE, OCUM
y Cryyajy kaga ce paav 0 (OMHAHCKjCKOj UMOBMHU KOja ce BpeaHyje no dep BpujeqHOCTH Kpo3 BunaHc ycnjexa.
M3y3eTHO of HaBedeHOor, NOYETHO MpU3HaBake NOTpaXuBaka O Kynaua Koja Hemajy 3HayajHy (OUHaHCUKjCKy
KOMMOHEHTY, C€ BPLUN MPeMa HhNXOBOj TPaHCAKLMOHOj LiYjeHN.

HakoH no4eTHOr npusHaBawa, PUHAHCKjCKa UMOBMHA Ce Mjepu Mno:

1) amopTM30BaHOM TPOLLKY
2) dep BpujegHOCTM KPO3 OCTanu yKynHu pesynrarT, u
3) dep BpujegHOCTM KpO3 BunaHc ycnjexa.

PuHaHcHjcka MMOBMHA Ce Mjepu Mo aMOPTM30BaHOM TPOLLIKY YKONMKO Ce APXW YyHyTap MOCMOBHOM MOAerna Ymjmn
je unrb gpxare duHaHCKjcke MMOBUHE Kako 6w ce HannaTunM yroBOPEHM HOBYaHW TOKOBW WU YKOMUWKO, Y
yroBopeHuMm ycrioBuma duHaHcujcke MMoBUHE Ha oppefleHn gaTym HacTajy HOBYaHW TOKOBW KOju Cy camo
nnahake rmaBHULE WM kamaTe Ha MpeocTanu Ano Ayra, OCMM ako ce MHULMjariHO HeoMo3MBO Npu3Haje no dep
BpMjeaHOCTM Kpo3 BunaHc ycnjexa (ako To JOBOAM A0 3HaYajHOr CMaksena/enMmuHaumje padyyHOBOACTBEHE
HeycknaheHocTw).

®uHaHcHjcka MMOBMHA Ce Mjepy Mo aMOPTM30BaHOM TPOLLKY, MPUMjeHOM MeToAe edheKTVBHE KamaTHe CTone.

EdekTnBHa kamaTHa cTona mspadyyHaBa Cce Ha OCHOBY MNpOoLjeHe TOKOBa FOTOBUHE, He YKIby4yjyhu odyeknBaHe
KpeauTHe rybuTtke. JegHoM obpadyHaTa MpuUIvKoM MHUUMjanHoOr NpusHaBawa, ePEKTVBHA KamaTHa cTtona ce
KOPUCTU NPUMUKOM HapeaHux obpadyHa npuxoda of KamaTa (3acHoBaHa Ha OpyTo KHMrOBOACTBEHO]
BpPWjeAHOCTU UM aMOPTU30BaHOM TPOLLKY, a Y 3aBUCHOCTU Of HMBOA yMakeha umMoBuHe). Npuxoa og kamaTte
ce npusHaje NpumjeHoM edeKTUBHE kamaTHe CToMe, OCMM Y Cryyajy KpaTKOpOYHUX MOTpaxuBawa, raje 6u
npusHaBake npuxoda 6uno HemaTtepwjanHo. BpunjeaHOCT hMHaHCHjCke MMOBUHE Ce YMakbyje NMyTeM MCnpaBke
BpWjedHOCTMN.
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MTEN A.[l. BAHA JTYKA

HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

3.

3.13.

NPErNeQ 3HA4YAJHUX PAYYHOBOOCTBEHUX MONMUTUKA (HactaBak)
®duHaHcujcku uHcTpyMeHTH (HacTtaBak)
QuHaHcujcka umosuHa (Hacmasak)

Mpunukom obpayyHa ucnpaske BpujeaHOCTV [pyLUTBO NpUMjeryje Moaen O4eKkMBaHor KpeanTHOT rybuTka Tako
WTO pa3MaTpa BjepoBaTHOhy HacTaHKka HeusBplueHwa obaBe3e Apyre YroBopHe CTpaHe TOKOM O4YeKMBaHOr
YroBOPEHOT poka Tpajaka hnHaHcKjcke MMOBUHE. [IpyLITBO BPLUX aHanu3y noTpaxveama rpynucaHnx Ha 6asm
pasnUuUTMX KapakTepucTyka Kynaua u TpeHaoBa CTOpUjcKuX ryburtaka.

®rHaHcKjcka MMOBMHA Koja ce Mjepy Mo dhep BpWjeQHOCTM KPO3 OCTanu YKyMHW pesynTaT YKONUKO ce ApPXWu
YHyTap MOCMOBHOr MOAena Yuvju je uuib MOCTUrHYT HamnaTtoM YroBOPHWX HOBYaHMX TOKOBA M NpoAajom
dMHaHCHjCKe MMOBWHE U YKOMUKO, Y YTOBOPEHWM yCroBMMa MHaHCHjCke MMOBMHE Ha ogpefleHn gatym HacTajy
HOBYaHM TOKOBU KOjI/I Cy camo nnahare rmaBHUUE U KamaTe Ha npeocTtanun AMo ayra, oCMM ako ce VIHI/ILWIjaJ'IHO
Heono3nBo npu3Haje no dep BpujeaHoOCTM Kpo3 OunaHc ycnjexa (ako TO [AOBOAM [0  3HaYajHoOr
CMareHal/enMMuHaumje padyHoBoACTBEHE HeycknaheHocTu).

Mpu NoYeTHOM NpusHaBamy CyBjeKT MOXe HEOMO3MBO OAMYYUTU Aa Y OCTarloM YKyMHOM pesynTaTy npeseHTyje
HakHaZHe npomjeHe dep BpUjeaHOCTU yrnaraka y BMacHUYKU MHCTPYMEHT, @ Aa NPUTOM HUje pujed o ynarawy
Koje ce ApXW pagu TproBaka HUTKU O HemnpeaBUREHUM M3HOCKMA Koje je Kynal, MPU3HA0o Y OKBUPY MOCMOBHUX
KoMOUWHaumja, Ha koje ce npumjeryje MCOU 3.

Ta opnyka AOHOCKM ce 3a CBaku MojeQuHayYHn WHCTPYMEHT (OOHOCHO akuwjy). MI3Hocu npusHaTth y octanom
YKYMHOM pe3yntaTy He CMWjy Ce HakHagHO MPeHOCUMTW Yy padyH aobutn u rybutka. Mehytum, cybjekt moxe
NPEeHOCUTN KymynaTueHy AOOWUT unu rybutak yHyTap BnacHudkor kanutana. [vBvaeHge Ha TakBa ynarawa
npu3Hajy ce y padyHy gobutun un rybutka y cknagy ca MC®U 9, ocum ako je jacHO aa ouBmaeHna npeacraBiba
noBpaT Aujena TPOLUKOBa yraraka.

drHaHCcHjcka MMOBMHA MpecTaje Aa ce Mpu3Haje kaga je U3MMpeHa, MOHWLWTEHA, WCTekna, oTnMcaHa Wnu
npeHeceHa. peHocK ce Mpu3Hajy Kao MpecTaHak Mpu3HaBarba YKOMMKO CYy CBU OUTHU PU3NLM U KOPUCTU
NpeHeceHn, YKONMMKO HUCY NPEHECEHUN, MMOBMHA HAaCcTaBba Aa ce NpusHaje.

Ykonuko puU3nLUM U KOPUCTU HUCY NpeHeCeHN Unu 3agpxXaHu, MMOBUHA Ce He npmsHaje YKOJTUKO KOHTpOMna Hag
VWMOBWHOM Huje NpeHeceHa.

HakHagHo peanvsoBaHu unu HannaheHn UHaHCKjCKX NnacmaHu, AaTy aBaHCK U NOTPaXKBaksa NpU3Hajy ce kao
npuxog Tekyher o6padyHckor nepuoga.

PuHaHcHjcka MMOBUMHA ce Mjepu No dep BpujeaHOCTH Kpo3 BunaHc ycnjexa camo ako (puHaHcujcka MMOBMHA Huje
MjepeHa Mo aMOpPTM30BaHOM TPOLLKY MInu Mo dep BpujeaHOCTU KPO3 OCTanm yKynHu pesynTar.

®uHaHcujcke obasese

duHaHchjcke obaBe3e oOyxBaTajy [OyropoyHe obaBe3e (OyropodHe KpeguTte), KpaTKkopoyHe obaBese w3
nocrnosaka u octane obaeese. PuHaHcujcke obaBe3e ce Npu3Hajy kaga OpyLLTBO NocTaHe jeaHa of cTpaHa y
YroBOpHWUM oapeabama MHCTpyMeHTa. [oveTHO npusHaBarke uHaHcKjckux obaBesa BpLUM ce NpemMa HKXOBOj
dep BpujegHoOCTU.

TpOLLKOBM TpaHCaKumje ce YKIbydyjy Yy MOYEeTHO MpoujeruBame cBUX uHaHcujcknx obaBesa, ocum y crnyyajy
Kada ce pagm o hmHaHcujckum obaBe3amMa Koje ce BpeaHyjy no ep BpujeAHOCTU Kpo3 BrunaHc ycnjexa.

duHaHchjcke obaBese ce HakHaAOHO MCKa3yjy N0 aMOPTU30BaHOj BpMjeaHOCTU NPUMjeHOM eDEKTUBHE KamaTHe
cTone, ocum chuHaHcujckmx obaBesa Koje ce BpeaHyjy no bep BpujeaHoCTH Kpo3 GunaHc ycnjexa no no4eTHoOM
npusHaBaky, HenpeaBuheHNX HakHaaa Koje je Mpu3Hao cTvuanal, y NocnoBHOj KOMBMHaUMjU Unu dmHaHcujcke
obaBe3se Koje ce ApXXe pagu Tpropamba.

KamaTta Ha duHaHcujcke obaBe3e je eBMAEHTMpPaHa ca UHTepecoM obpayyHaTMM KOpULITEHEM MeToaa
edeKTBHE KaMaTHe CTone 3a nocMaTpaHu Nepuos, U OHa ce OOHOCU M MPeACTaBIbeHa je ca ocTanum Tekyhum
obaBesama. PuHaHcujcka obaBe3a npecTaje Aa ce npu3Haje kaga [dpywTBo mcnyHu obaBesy wnu kapa je
obaBe3a nnahawa, npeasueHa yroBopoMm, YKUHYTa UK UCTeKNa.
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3.

3.14.

3.15.

3.16.

a)

6)

8)

3.17.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIMTUKA (HacTtaBak)
3anuxe

3anuxe ce eBMaeHTUpajy No HabaBHOj BPWMjeAHOCTM UM HETO NPOAAjHOj BPMjeQHOCTH, Y 3aBUCHOCTM Of Tora Koja
je BpujegHocT Hmxa. HeTo npopajHa BpujeQHOCT je LmjeHa no Kojoj 3anmxe Mory 6uTn npogate y HoOpManHum
yCrnoBMMa nocrnoBaka HakoH yMakbehsa LinjeHe 3a TpOoLLKOBe npoaaje. BpujegHocT 3anunxa ykrbyuyyje Bpuje4HoOCT
no gaktypu gobasrbaya, TpaHCNOPTHE M 3aBUCHEe TpollkoBe. AnaT n nHBeHTap ce otnucyjy 100% npunukom
usnasarba y ynotpeby. BpujegHocT 3anuxa ce yTBphyje Ha OCHOBY MeToAa npocjeyHe HabaBHe UujeHe.

3anuxe maTepujana 3a BesaHe ycrnyre ce Hajgehum aujenom ofHoce Ha xapaBepe HabaBrbeHe 3a npoaajy
Kyrnuyma y okBupy noce6HUX npofajHux nakera.

Tepeherem ocTanunx pacxofa BpLUM Ce UCMpaBKa BPUjeAHOCTM 3anuxa y cryyajeBMma kaga ce ouujeHu aa je
noTpebHO CBECTU BPWjeQHOCT 3anMxa Ha HMXOBY HETO npoaajHy BpujeaHocT. 3a owTteheHe 3anunxe u 3anuxe
KOje no KBanuTeTy He oArosapajy cTaHgapavma BpluM ce opgrosapajyha wcnpaska BpujegHOCTW, wnu ce 'y
LjenocTn oTnucyjy.

PesepBucamwa

PesepBucamna ce npusHajy v BpLue Kaaa [JpyLuTBO nMa 3aKOHCKY Unn yroBopeHy ob6aBesy Kao pe3ynTaT NpoLumX
porahaja n kaga je BjepoBaTHO fa he ognuB pecypca Koju cTBapajy ekoHoMcke fobutn 6uTtn notpebaH aa ce
nammnpu obaBesa 1 kaga ce Moxe noysgaHo NpounjeHnT n3Hoc obasese.

PesepBucama ce cacTtoje o pesepBucara 3a Cyacke CnopoBe Koju ce Bode npotus [pywTsa, oapeheHu
AVNCKOHTOBakeM Oyayhux HOBYaHMX TOKOBA KOjU OApakaBajy TPEHYTHO CTawe Ha TPXULITY U cneumdunyHnX
pu3uMKa Koju ce ogHoce Ha gaTy obaBseasy.

BeHedmumnje 3a 3anocneHe

Mope3u u donpuHocu 3a obe36jeherbe coyujanHe cuzypHOCMU 3arnocieHux

Y cknagy ca gomahum nponucuma M YCBOjJEHOM padyHOBOACTBEHOM nonuTukom, Opywteo je obaBesHo aa
ynnahyje gonpuHoce pasHuM gpxxaBHum hoHAOBMMA 3a coupmjanHy 3awTuTty. OBe ob6aBese ykrby4yjy AonpuHoce
Ha TepeT 3anocrieHnx n Ha TepeT nocrnogaBua y U3HOCUMa Koju ce obpadyHaBajy npumjeHOM cneundUyHumX,
3aKOHOM MponMcaHnx ctona. [ipylwTBo nMa 3akoHcKy ob6aBesy na u3BpLumM obyctaBy obpavyHaTux gonprvHoca us
OpyTO 3apaja 3anocneHux M Aa 3a HUXOB payvyH U3BpLIM MpPeHOC OOyCTaBrbeHWX CpeactaBa Y KOPUCT
oarosapajyhux gpxxaBHux poHgoBa. [JonpnHOCK Ha TEPET 3anoCneHnx U Ha TepeT NocnodaBLa eBuaeHTmpajy
Ce Ha TepeT TPOLUKOBa y Nepnoay Ha Koju ce ofgHoce.

Obasese 1o ocHo8y omrnpeMHUHa U jybunapHux Hazpada

OpywTBo je o6aBe3HO Aa 3anocrneHnma, Npy OAnackKy y NeH3unjy ucnnat oTNpemMHUHE y BUCUHN TPY NOCIbeAHe
MjeceyHe HeTo nnarte ocTBapeHe of cTpaHe 3anocneHor. Mopep Tora, OpywTBo je y o6aBe3u aa ucnnahyje u
jybunapHe Harpaze y Bucuxm nsmehy jeaHe u aBuje npocjedHe mjeceyHe nnate [dpylitea.

Ha ocHoBy MPC 19 “HakHage 3anocrneHmma” 3axTujeBa ce obpadyH 1 yKankynucaBamwe cafallbe BpujeaHoCTH
aKymynupaHux npaea 3anocneHux Ha oTnpeMHuHe v jybunapHe Harpage.

Obase3se no ocHogy 6oHyca 3arnocrieHuma (8apujabusiHu Ouo rniname)

Ha ocHoBy oanyke [eHepanHor avpektopa [pywTtea, yTBphyje ce ocHoBuua M HauuH obpadyHa GoHyca
3anocneHMMa, kao BapujabunHu guo nnate. BoHyc ce ocTBapyje Ha OCHOBY peann3oBaHOr y4nHka, npaheHor Ha
KBapTaslHoM unn roavllkeM HMBOY U eBUAEHTUpa Ce Kao TpolakK NMUYHUX npuMaka U pe3epBucale no
HaBeJEeHOM OCHOBY Yy TPEHYTKY npoLjeHe Aa he 3anocneHn oCcTBapuUTy NpaBo Ha HaBeAeHU GOHyC.

U3BjewtaBak-e 0 cermeHTMMa

OpywTeo npumjerbyje MCOU 8 “OnepatvBHM cermeHTU” KOjU 3axTujeBa WAEHTUUKOBaHe OnepaTtuBHUX
cermeHaTa Ha 6a3n MHTepHUX M3BjellTaja 0 KOMNoHeHTama [pyliTBa Koju ce pedoBHO Mnperneaajy o4 cTpaHe
pykoBoAunaua HagfiexHWX 3a [OHOLWeHe KIbyYHUX OAflyka, a Yy Uuiby anokauuvje apgekBaTHUX pecypca
HaBedeHNM cermeHTVMa, Kao U aHanunse HbMXoBKX pesynTara. MiHdopmaumje o cerMeHTUMa Cy aHanm3mpaHe Ha
6a3u BpcTa ycnyra Koje npyxajy onepaTtneHu gujenosu [dpywtea (HanomeHa 42).
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3HAYAJHE PAYYHOBOACTBEHE NPOUJEHE

Mpes3eHTaumja HEKOHCONMAOBAHMX PMHAHCW|CKUX U3BjeLUTaja 3axTujeBa o[ MeHaLIMeHTa KOpULLTEeHE Hajborbmx
moryhrx npoujeHa n pa3yMHuUX NpPeTnocTaBku, Koje umajy edekta Ha npe3eHToBaHe BPUjeAHOCTH cpefcTasa u
ob6aBe3a 1 objenofarmBare NOTEHLMjaNHNX NOTPaxunBaha n obaBesa Ha AaH cacTaBibaHa HEKOHCONMMAOBaHMX
UHaHCHjCKMX WM3BjellTaja, kao M Mnpuxoda W pacxoda Yy TOKy wu3BjewTajHor nepuoga. OBe npoujeHe u
npeTnocTaBke Cy 3aCHOBaHe Ha UCTOPWCKUM 1 ocTanuMm nHdopmMaLmjama pacnonoxveBnM Ha AaH cacTaBibama
HekoHconNuaoBaHux UHaHCHjckMX wusBjewwTaja. byayhm cTBapHu pesyntatm Mory ga ce pasnukyjy on
npoumjereHnx n3Hoca.

OcHoBHe npeTnocTaBke Koje ce oAHoce Ha Byayhe porahaje n octane 3HayajHe U3BOPE HEW3BjECHOCTM Npu
JaBamwy npoLjeHe Ha AaH u3BjewTaja 0 PMHAHCUjCKOM MNOMoXajy, Koje Hoce pusnk ca moryhum mcxodom y
mMaTepwujanHo 3Ha4ajHUM KopeKLMjama cajallke Bpuje4HOCTU cpeacTaBa u obaBesa y HapeaHoj hMHaHCKjCKOj
roAvHW, NpeAcTaBrbeHe Cy Y AarbeM TeKCTY:

lpoyujerbeHU KOPUCHU 8UjeK HEKpemHUHa, onpemMe U HemamepujasiHe UMOBUHE

OppehmnBare KOPUCHOT BUjeKka HEKPETHMHA, ONpemMe U HeMaTepujanHux yrnaraka je 3acCHOBaHO Ha MCTOPWjCKOM
WCKYCTBY Ca CMIMYHUM CpeacTBuma, Kao 1 npeasufleHMM TEXHOMOLIKUM HanpeTKoM U NpoMjeHaMa eKOHOMCKMX U
nHaycTpumjcknx paktopa. Ctona amopTmsauuje Koja ce npruMjersyje Ha HeKO CpeACTBO MPencnuTyje ce HajMake
Ha Kpajy cBake MOCroBHe roAuHe 1, ako MocToje 3HavajHe NPOoMjeHe y OYeKMBaHOj AuHaMuLm Tpollersa byayhnx
€KOHOMCKMX KOPWUCTWU KOje Cy CappxaHe y CpeAcTBy, CTona amopTusauumje ce Mujewa kako 6w ce ogpasuna
npomMujerseHa AMHamuka. TakBa npomjeHa ce eBMAEHTMPA Kao NpoMjeHa payyHOBOACTBEHe MNpoLjeHe y cknagy
ca MPC/MC®W. MeHaymeHT [pywiTBa AoCTaBrba, CBakKy NpoMjeHy cTona amopTusauuje 3a rpyny cpeacrtasa
YnpaeHom oabopy [pyLiTBa Ha ycBajame.

Ycrben 3HavajHOCTM CTanmHUX CpeAcTaBa y YKynHoj aktusm [pywiTea, yTuuaj cBake npoMjeHe y HaBeAeHUM
npeTnocTaBkama Moxe OMTU mMaTepujanHo 3HavajaH Ha mMHaHCKjCkM nonoxaj OpywTea, kao n Ha pesynrtaTe
HEroBor nocrioBawa. Ha npumjep, ykonuko 6w [pyluTBO CKpaTuUno, OAHOCHO NMPOAYXUIIO MpocjedaH KOPUCHM
Bujek ctanHe nmosuHe 3a 10%, To 61 y nepuoay of Tpu Mjeceua Koju ce 3aspliasa 31. mapta 2025. roguHe
pesynToBarno y Ao4aTHOM, OOHOCHO MakeM TpOLUKYy amopTtu3auuje 3a 4,002,280 KoHBepTubunHux mapaka
(ynopenHu nogatak y 2024. rogunmn 3,461,738 KoHBepTUBUMHNX Mapaka).

Ucnpaeka spujedHocmu nompaxueara

Mpunnkom obpayyHa ucnpaske BpujeaHOCTV [pyLUTBO NpuMjeryje Moaern O4eKMBaHOr KpeaUTHOT rybuTka Tako
WTO pa3mMaTpa BjepoBaTHONy HacTaHKka HeusBplleHa o0baBe3e Apyre YroBOpHe CTpaHe TOKOM O4YeKMBaHOT
YroBOpEeHOr poka Tpajakba huHaHcujcke uMoBMHe. [pyLITBO BPLUM aHanu3y noTpaxveaka rpynucaHux Ha 6asm
pasnuuUTMX KapakTepucTrka Kyrnaua u TpeHaoBa uctopujckux rybutaka (Hanomere 22, 23 u 24).

Pesepesucara

eHepanHo, pe3epBucara Cy y 3Ha4ajHoj Mjepy noanoxHa npoujeHamMa. [pywtBo npoujeryje BjepoBaTHohy Aa
Ce HeXerbeHu crnyyajeBn Mory 4OroavTu Kao pesynTaTt npownux gorahaja, n ykonuko je BjepoatHoha Beha of
50%, OpywTBO BpLUM pe3epBucame U3Hoca Koju je notpebaH ga ce namupu obasesa. Mako dpywitBO nowTyje
Hayerno Onpes3HOCTW MPUNNKOM MpoujeHe, ¢ 063MpomM Ada NocTojM Benvka [o3a Heu3BjeCHOCTM, Yy oapeheHnm
criyyajeBuma CTBapHMW pe3ynTaTti Mory oactynaTu of oBux npoujeHa (HanomenHa 33).

lMpuxodu u pacxodu rno ocHosy mehyHapoOHoz caobpahaja

Mpuxoan (pacxogu) u notpaxuBakwa (obaBese) kojM Cy MpousallnM M3 MOTNUCAHUX Cropasyma ca WHO
onepaTopumMa Cy npukasaHu y NnpunoXxeHnmMm rMHaHCKjCKUM M3BjeLlTajuma, U OgHoce ce Ha Npuxode U pacxoae
o4 MefyHapoaHWX OonasHMX, OOHOCHO OANasHWX No3nBa OCTBApPEHMX ca 3eMibama ca kojuma je [OpyTtBo
YCMNOCTaBuUmo anpekTaH obpayyH mehyHapogHor TenedoHckor caobpahaja. [luo octBapeHux npuxoaa, 0AHOCHO
pacxofja no HaBedEHOM OCHOBY, €BMOEHTWPAaH je Ha OCHOBY MpOLjeHe M3BpLUeHEe Yy Cknagy ca WMHTEPHUM
obpadyHMMa ocTBapeHor caobpahaja (Harmomerne 26 u 35). MeHalMeHT cmaTtpa Aa Cy WUHTEpPHU obpayvyHu
ocTBapeHor caobpahaja agekBaTHW, M [a ofpaxaBajy CTBApHO OCTBapeHu MehyHapoaHu caobpahaj vy
oarosapajyhem nepuoay.
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3HAYAJHE PAYYHOBOACTBEHE NPOLJEHE (HacTtaBak)
lNpasuyHa (cpep) spujedHocm

MocnoBHa nonuTuka OpywTBa je Aa objenogaHn nHgpopmaumje o NpaBUYHOj BpMjeQHOCTU akTUBe M nacuee 3a
KOjy NocToje 3BaHW4YHe TpXuLIHEe MHpopMauuvje M Kaga ce npaBuvyHa BpuWjeQHOCT 3HavajHO pasnukyje of
KHUFOBOZCTBEHE BPUjeQHOCTM.

Y Peny6nuum Cpnckoj n BocHu n XepueroBMHn He NOCTOjU AOBOSbHO TPXMLLHOTM MCKYCTBA, Kao HXN CTabUnNHOCTH
N NUKBUOHOCTU KOA4 KYNOBWHE W npofaje noTpaxusBawa M ocTane (uHaHCMjCKe akTuBe M nacuse, MowiTo
3BaHWYHE TPXULLIHE MHOpMaLMje HACY y CBakOM TPeHyTKy pacnonoxuse. Ctora, npaBu4Hy BpWjegHOCT Huje
moryhe noysgaHo yTBpAWUTU Y OACYCTBY aKTUBHOIN TpXWLITa. YKOMMKO Kao Aokas 3a dep BpujeaHOCT Huje
pacnonoxvea KoTvpaHa uujeHa Ha akTUBHOM TPXMLUTY 3@ UCTY MMOBWHY unun obasesy KOpUcTu ce BpujegHoOCT
3acHOBaHa Ha TexHWKama npoLjeHe Koje KopMCcTe nodaTke ca JOCTYMHUX TpXuUwTa.

nPmxoau o NPOOAJE POBE U YCNYTA

Y KoHBepTMOUNHMM MapKama
Mepuopn Koju ce 3aBpLuaBa

31. mapTa

2025. 2024.
Mpuxoaun op npopaje y 3eMrbu:
Mpuxoam og ycnyra prKcHe mpexe 11,559,280 11,987,052
Mpuxogu og ycnyra MoGuIHe Mpexe 50,131,633 50,034,194
Mpuxogu og MHTErpuUcaHmx ycnyra 26,492,341 26,390,475
Mpuxogu og ycnyra npuctyna MHTEPHETY 8,820,355 8,275,074
Mpuxoau of npofaje BesaHUx ycryra 8,281,372 8,982,482
Mpuxoamn oa npoaaje pobe 272,429 290,059
Mpuxoam og ICT n octanmx ycnyra 2,851,633 2,106,182
YkynHo npuxodu o0 npodaje y 3emrbu 108,409,043 108,065,518
Mpuxoam oa ycnyra mehyHapogHor obpadyHa 6,160,793 6,625,528
Mpuxoaun og npoaaje nuueHuwn, pobe, ICT n octanux ycnyra 43,610 39,001
YkynHo npuxodu od npodaje y uHocmpaHcmey 6,204,403 6,664,529
YkynHo npuxodu o0 npodaje pobe u ycnyaa 114,613,446 114,730,047

Mpuxoan of mpopgaje y UHOCTpaHCTBY HajpehyMM Aujenom ce ogHoce Ha mpuxoge octeBapeHe y PenyGnuum

Cpbuju.

OCTAJIX NOCJTIOBHU NPUXOOU

Y KoHBepTMOUNHMM MapKkama

Mepuopn Koju ce 3aBpLuaBa

31. mapTa
2025. 2024.
Mpuxoamn of 3akynHWHa 281,196 244,837
Mpuxoam of yknaawa pasrpaHMyeHor npuxoga goHauuje - 3,092
OcTtanu npuxogm 5,576,054 5,528,493
5,857,250 5,776,422
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7. TPOLLKOBU MATEPUJATNA, POBE N BESAHUX YCITIYTA

Y KoHBepTMOUNHMM MapKama
Mepuopn koju ce 3aBpLuaBa

31. mapTa

2025. 2024.

MaTtepwjan 3a Be3aHe ycnyre 7,635,221 8,491,324
HabaBsHa BpujegHocT npoaate pobe 237,986 261,461
EnektpuyHa eHepruja 2,309,817 2,149,542
opuBo 1 ma3uBo 293,217 268,859
OcrTanu TpoLLKoBU MaTepujana 450,304 446,522
10,926,545 11,617,708

TpollkoBM maTepujana 3a BesaHe yCryre ce of4HOCe Ha TPOLUKOBE MpoaaTux Xapasepa Yy OKBUpY NoceBHMX
npogajHux naketa.

8. TPOLLKOBUW 3ANOCIIEHNX

Y KoHBepTMOMNHMM Mapkama
Mepuopn Koju ce 3aBpLiaBa

31. mapTa
2025. 2024,
BpyTto 3apage 17,590,134 16,566,628
HakHage unaHoBuma YnpasHor ogoopa n Ogbopa 3a pesusujy 86,027 84,699
OTnpemHuHe 283,978 230,057
Ocrana nuyHa npumama 3,776,995 3,536,221
21,737,134 20,417,605

9. TPOLLKOBW NPOU3BOOHUX YCITYTA

Y KoHBepTMOUNHMM MapKama
Mepuopn Koju ce 3aBpLuaBa

31. mapTa

2025. 2024.

TpowkoBu mefyHapogHor o6padyHa 5,860,597 6,182,980
TpoLkoBK ogpxxaBarba 5,479,679 4,840,977
TpoLukoBM 3akyna 3eMrbULLTa U NOCMOBHMUX NpocTopa 245,275 283,663
TpoLLKOBM pekname v nponaraHae 3,714,376 2,987,831
HakHapa 3a emutoBare cagpxaja 1,654,929 2,771,529
Ocrtane npov3BoaHe ycnyre 4,474,856 4,747,158
21,429,712 21,814,138
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10.

11.

OCTAJIM NMOCJIOBHU PACXOOU

Y KoHBepTMOMNHMM Mapkama
Mepuop koju ce 3aBpiaBa

31. mapTa

2025. 2024,

MHONPEKTHM NOpesn Koju He 3aBuce Of NOCMOBHOr pesynTaTta 545,214 639,442
HakHapge PerynaTopHoj areHuuju 3a KOMyHuKaumje 2,880,150 2,743,074
N'y6uum o pacxogoBara HEKPETHUHA, ONpeMe U HemaTepujanHux ynarawa - 103,837
Mam-koBu 119 -
TpoLuKkoBK pesepBucama 204,739 1,196
O6esBpjehere HeKpeTHNHA U onpeme 154,780 -
Octanu pacxogu 2,757,121 2,663,199
6,542,123 6,150,748

Ocrtanu pacxogum ce Hajsehum anjenom ogHoce Ha ocTarne Henpou3BOAHe ycryre, TPOLUKOBE aAMUHUCTPaTUBHUX

TaKCW U HaKHada 3a paf CTyOdeHTCKUX U OMNaAUHCKUX 3adpyra.

®UHAHCUJCKU NPUXOOU U PACXOON

Y KoHBepTMOMNHMM Mapkama
Mepwop koju ce 3aBpiaBa

31. mapTa

2025. 2024.

Mpuxoam og kamata
- KamaTe Ha genosuTte 189,489 22,944
- ocTarne Kkamare 618,818 678,694
808,307 701,638
Mo3uTnBHE KypcHe pasnuke 125,709 39,366
YkynHo ¢hbuHaHcujcku npuxodu 934,016 741,004

Pacxoaun kamata

- MO OCHOBY KpPeAUTHUX yroBopa (2,711,787) (3,986,818)
- No ocHoBy 06aBe3a 3a UMOBWHY y3€eTy Y 3aKyn (2,482,215) (1,636,183)
- ocTane kamare (148,703) (39,809)
(5,342,705) (5,662,810)
HeraTtneHe kypcHe pasnuke (124,585) (249,532)
YkynHo ¢puHaHcujcku pacxodu (5,467,290) (5,912,342)
Hemo ¢uHaHcujcku pacxodu (4,533,274) (5,171,338)
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12. HEMATEPWUJAJTHA YJIATABA

Ha6aBsHa BpujegHocT

Crame, 1. jaHyap 2024. rognHe
[NoBehara

MpeHoc (ca) / Ha

Mperoc 3 TRION TEL npunmkom
cnajaka y3 npunajame

[loHOC ca HekpeTHMHa u onpeme
OTtyhera 1 pacxogoBaha
Cramse, 31. neuembap 2024.
rogvHe

Crame, 1. jaHyap 2025. roguHe
MoBehawa

MpeHoc (ca) / Ha

[loHOC ca HekpeTHMHa u onpeme
OTtyhera 1 pacxogoBaha
Cramse, 31. mapT 2025. roauHe

AxkymMynupaHa ucnpaBka BpujegHOCTU
Crame, 1. jaHyap 2024. roonHe
AmopTu3aumja

Mperoc 3 TRION TEL npunmkom
cnajakba y3 npunajake

OTtyhera u pacxogoBata
Crame, 31. neuembap 2024.
roguHe

Cramne, 1. janyap 2025. roonHe
AmopTusauuja

OTtyhewa n pacxogoBana
Crame, 31. mapT 2025. roauHe

Capawha BpujegHocCT
31. mapT 2025. roguHe

31. peuembap 2024. roguHe

Y KoHBepTMOMNHMM Mapkama
31. mapT 2025. 1 31. peuembap 2024. roguHe

OcTtana

JNnueHue 3a kopuwiTeHe Hematepuja Hematepujan YKynHo
paanodpekBeHUMNjcKor OcTtane nHa Haynarakay HemaTepujanHa
cnekTpa nuueHue ynarawa npunpemm ynarawa
157,188,477 12,915,416 243,891,111 1,916,808 415,911,812
- 96,682 75,180,485 - 75,277,167
- 293,374 898,973 (1,192,347) -
- - 13,000 - 13,000
- - - 2,542,270 2,542,270
- (1,176,333)  (19,338,068) - (20,514,401)
157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
- 32,920 20,597,591 - 20,630,511
- - - 5,038,173 5,038,173
- - (2,567,692) - (2,567,692)
157,188,477 12,162,059 318,675,400 8,304,904 496,330,840
137,886,468 10,977,069 160,380,834 - 309,244,371
1,870,543 753,179 43,222,848 - 45,846,570
- - 3,137 - 3,137
- (1,176,333)  (17,188,792) - (18,365,125)
139,757,011 10,553,915 186,418,027 - 336,728,953
139,757,011 10,553,915 186,418,027 - 336,728,953
467,636 241,026 11,142,497 - 11,851,159
- - (1,454,143) - (1,454,143)
140,224,647 10,794,941 196,106,381 - 347,125,969
16,963,830 1,367,118 122,569,019 8,304,904 149,204,871
17,431,466 1,575,224 114,227,474 3,266,731 136,500,895

JinueHue 3a KopuwTewe pagnodpeKkBeHUM|CKOr ChnekTpa nogpasymMujeBajy [O03BONEe 3a KOpULLITEHEe

pagnodpeKBEHUM|CKOr CMEKTpa 3a npyxawe ycnyra nytem MOGunHux npuctynHnx cuctema. [lossone ce nspajy
op ctpaHe PerynatopHe areHuuje 3a komyHukauuje bocHe n XepuerosuHe (,PAK®) n omoryhaBajy npyxare
GSM/UMTS/LTE ycnyra Ha nogpyujy BocHe 1 XepuerosuHe.

Ocrana HemaTepujanHa ynarawa Hajsehum gujenom ce ogHoce Ha codpTBepe y HeTo BpujegHocTun oa 40,791,138
KoHBepTnOMnHMx mapaka u npaBo Ha aucTpubyuujy TB cappxaja y Heto BpwjegHoctn op 80,709,329
KoHBepTnbunHmnx mapaka.

Y TOKy u3BjeluTajHOr nepunoaa, [ipyLTBo je y OKBUPY HeMaTepujanHux yrnarawa U3BpLUnUIO akTUBUPaHe MHTEPHUX
yyYMHaKa y yKynHom usHocy og 639,275 KoHBepTnbunHmx mapaka.

HematepujanHa ynarawa y npunpemu Hajsehmum AmjenomM ce ogHoce Ha codpTBepe y NpunpemMu.
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13. HEKPETHUHE U ONPEMA
Y KoHBepTMOMNHMM Mapkama
31. mapT 2025. u 31. peuembap 2024. roguHe
Ynarawa
y Tyha OcHoBHa YKynHo
HekpeTHuHe n cTanHa cpeacTBa 'y OCHOBHa
3emrbuwite  UuHdpPaACTpyKTypa cpencrsa Onpema npunpemum cpeacTBa

Hab6asHa BpujeaHocT
Crame, 1. janyap 2024. roonHe 1,611,648 838,657,078 4,241,964 770,131,512 79,258,940 1,693,901,142
Mosehana 387 10,881,902 89,899 17,159,362 75,071,327 103,202,877
MpeHoc (ca) / Ha - 13,787,952 75,760 54,857,683 (68,721,395) -
MpeHoc n3 TRION TEL
NpUNMKOM cnajarba y3 npunajawe - 9,973,502 4,275 13,685,597 - 23,663,374
MpeHoc Ha HemaTepujanHa
ynarawa - - - - (2,542,270) (2,542,270)
OTtyhera u pacxogosara - - (50,043) (11,324,860) (209,053) (11,583,956)
JdemoHTaxa - - - (640,991) (9,066) (650,057)
Peknacudukaumja Ha cpeacTsa
HamujereHa npogaju - (999,696) - (443,587)  (1,216,775) (2,660,058)
Ocrtane npomjeHe - 5,691 - (5,491) (200) -
Cramse, 31. npeuembap 2024.
roguHe 1,612,035 872,306,429 4,361,855 843,419,225 81,631,508 1,803,331,052
Crame, 1. jaHyap 2025. roonHe 1,612,035 872,306,429 4,361,855 843,419,225 81,631,508 1,803,331,052
Mosehana - 2,417,575 10,767 3,425,856 4,598,782 10,452,980
MpeHoc (ca) / Ha - 2,241,619 - 9,746,076 (11,987,695) -
lMpeHoc Ha HemaTepujanHa
ynaramwa - - - - (5,038,173) (5,038,173)
OTtyhewa 1 pacxogoBana - - - 1,471 (242) 1,229
JemoHTaxa - - - (288,306) 27,815 (260,491)
Peknacudukauumja Ha cpeacTea
HamujerweHa npogajn - - - (80,692) (343,104) (423,796)
OcTtane npomjeHe - (103,961) - 79,112 24,849 -
Crtamse, 31. mapT 2025. roguHe 1,612,035 876,861,662 4,372,622 856,302,742 68,913,740 1,808,062,801
AxkymynupaHa ucnpaBka BpujegHOCTH
Cramne, 1. janyap 2024. roonHe - 528,721,890 3,522,681 519,122,743 - 1,051,367,314
AmopTtusauuja - 8,248,735 351,705 48,299,457 - 56,899,897
MpeHoc n3 TRION TEL
NPUNMKOM cnajarba y3 npunajare - 1,739,420 3,040 4,238,597 - 5,981,057
OTtyhera u pacxogoBatra - - (49,872) (10,310,701) - (10,360,573)
OdemoHTaxa - - - (650,057) - (650,057)
Peknacudukaumja Ha cpeacTtsa
HamujerweHa npogajn - (53,277) - (365,822) - (419,099)
Ocrtane npomjeHe - 762 - (762) - -
Crame, 31. neuembap 2024.
roguHe - 538,657,530 3,827,554 560,333,455 - 1,102,818,539
Cramse, 1. jaHyap 2025. roanHe - 538,657,530 3,827,554 560,333,455 - 1,102,818,539
AmopTusauuja - 2,177,017 98,821 14,820,776 - 17,096,614
OTtyhera n pacxogoBana - - - - - -
OemMoHTaxa - - - (260,491) - (260,491)
Peknacudukaumja Ha cpeacTea
HamujerweHa nNpogajn - - - (80,692) - (80,692)
Ocrtane npomjeHe - (7,759) - 4,445 - (3,314)
Crame, 31. mapT 2025. roamHe - 540,826,788 3,926,375 574,817,493 - 1,119,570,656
Capawha BpujegHocCT
31. mapT 2025. roguHe 1,612,035 336,034,874 446,247 281,485,249 68,913,740 688,492,145
31. peuembap 2024. roguHe 1,612,035 333,648,899 534,301 283,085,770 81,631,508 700,512,513
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13.

14.

HEKPETHUHE U OMNMPEMA (HacTtaBak)

OcHoBHa cpeacTtBa y npunpemu Ha gaH 31. mapta 2025. roguHe ce, yrnaBHOM, OQHOCE Ha TENEKOMYHMKALMOHY
onpemy, Koja je HabaBrbeHa, anu jow Huje nywTteHa y dyHkumjy. Ha gan 31. mapta 2025. rogMHe He noctoje
orpaHnyera BracHWLWTBA Hah HekpeTHMHama u onpemom [pywiTBa. YroBopeHe, a Hepeanu3oBaHe obaBese
[pyLwTBa Nno ocHOBY ynarawa y HEKpeTHUHe 1 onpemy Ha faH 31. mapta 2025. rognHe n3Hoce ykynHo 42,728,430
KoHBepTnbunHmnx mapaka (31. geuembap 2024. roguHe: 40,198,332 KoHBepTnbunHe mapke).

Y TOoKy u3BjelTajHOr nepuoaa, OpylWwTBO je y OKBUPY HEKPETHUHA U ONpemMe U3BPLUMMO aKTUBUPAHE MHTEPHMX
yyYMHaKa y yKynHoMm wusHocy og 4,337,489 KoHBepTnbunHux mapaka.

MMOBUHA Y3ETA Y 3AKYN
Y KoHBepTMOMNHMM Mapkama
31. mapT 2025. n nocnoBHa 2024. roguHa

3emrbuwite u 06jekTn Bosuna YKynHo
Cmamse, 01. janyap 2024. 200uHe 35,020,098 - 35,020,098
Hose HabaBke 191,994,658 113,544 192,108,202
AmopTusauuja (31,720,524) (8,545) (31,729,069)
Mogaudukauuja 3akyna 3,028,434 - 3,028,434
Mpuxop/(pacxon) og npecTaHka npusHaBakba MMOBUHE 186,321 - 186,321
Cmamse, 31. deuembap 2024. 200uHe 198,508,987 104,999 198,613,986
Cmarse, 01. jaHyap 2025. 2oduHe 198,508,987 104,999 198,613,986
Hose HabaBke 3,013,283 - 3,013,283
AmopTusauuja (9,265,050) (9,461)  (9,274,511)
Mogaudukauuja 3akyna 8,133,208 - 8,133,208
Mpuxop/(pacxoa) og NpectaHka npusHaBakba MMOBUHE 100,910 - 100,910
Cmamse, 31. Mapm 2025. 200uHe 200,491,338 95,5638 200,586,876

[pyLiTBO Y OKBMPY CBOjVX PEAOBHNX NOCINOBHMX aKTUBHOCTU y3MMa Yy 3aKyn pas3nuyvrte npeaMeTe 3akyna of Kojux
CY Haj3HayajHuj1: NOCNOBHM NPOCTOPM 3a NpoAajHa MjecTta, 3eMrbuLITE U 06jeKTU 3a CMjeLLTaj TENEKOMYHUKaLMOHe
onpewme. Npunvkom ogvjepaBaka 06aBe3a 3a MMOBUHY y3eTy y 3akyn, [ipyLTBO je y3erno y 063mp 1 noTeHumjanHy
N3MOXEeHOCT NO OCHOBY NpOMjerMBKX Mnahawa Mo OCHOBY 3akyna, onuuja MpoAyKeka, OQHOCHO packuparba
3aKyna, rapaHuuja octaTtka BpUjedHOCTM M 3aKyna Koju joll HWCY Moyenu, anu ce 3akynay obaBe3ao Ha HsWX.
MpomjewsuBa nnahawa No OCHOBY 3akyna, [pywTBO yroBapa kako 6w umjeHa 3akyna ofgpaxaBana TPXMULIHE
npomjeHe. [pyLITBO HEMa 3Ha4ajHMX YroBopa O 3aKyny Koju umajy nocebHa orpaHuyera unm yrosopeHe obasese.
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15.

YNATAlbA 'Y 3ABUCHA APYLWUTBA

Ynosu y 3aBucHa ApyLiTBa Y YKYNMHOM u3Hocy of 239,701,599 KoHBepTMOMMHNX Mapaka oAHOCe Ce Ha 3aBuCHa
apywrTsa: Logosoft a.0.0. CapajeBo, BocHa 1 XepuerosuHa; briuyHem pa.o.0. bawa Jlyka, BocHa n XepuerosuHa n
@uHaHy, a.0.0. bana Jlyka, bBocHa 1 XepuerosuHa.

Logosoft d.0.0. Capajeeo, BocHa u XepuyezoeuHa

OpywTBo je BnacHuk ca 100% yajena y gpywTsy Logosoft 4.0.0. Capajeso.

3aBucHo gpywtBo Logosoft a.0.0. CapajeBo je ocHoBaHo 1995. roguMHe kao ApywTBO 3a WHGPOPMATUYKM
NHXerepuHr. [NpBe akTMBHOCTM 3aBMCHOT ApyLuTBa 6une cy Ha norby ICT cuctemcke nHTerpaumje, oK HaKkoH ABuje
rogvHe of OCHMBAaHA NOCTaje NPBY MHTEPHET cepBuC NpoBajaep y BocHu n XepuerosmHu. [laHac 3aBUCHO APYLUTBO
npyxa ycrnyre uHTepHeT npucTyna, TenedoHuje 1 Tenesuauvje, Npogdaje padyHapcke onpemMe, Kao u ycnyre u3
obnacTtu cuctemcke nHTerpaumje, egykaumje u KoHcanTuHra u3 obnactm nHoOpMaLMoHNX TEXHOOrmja.
BnuyHem 0.0.0. bawa Jlyka, bocHa u XepyezoeuHa

OpywTso je BnacHuk ca 100% ygjena y apywTsy brauynem p.o.0. bawa Jlyka.

3asucHo gpywTBo bruyHem f[.0.0. bawa Jlyka je ocHoBaHo 1992. rogunHe. bruyHem f.0.0. bawa Jlyka je jeaaH
op Behux kabnosckux onepaTopa y bocHu n XepLerosmHu koju npyxa ycnyre kabrnoscke Tenesusnje, nHTepHeTa,
dukcHe 1 moburnHe mpexe, Kao u ycnyre n3 obnactun cuctemcke uHTerpauuje.

®uHaHy 0.0.0. bamsa Jlyka, bocHa u XepyezoguHa

OpywTBo je BnacHuk ca 100% yajena y apywrsy @uHaHy A.0.0. bawa Jlyka.

3aBucHo apywtBo @uHaHy A.0.0. bawa Jlyka ocHoBaHo je 2002. roamHe 1 npyxa ycnyre nocpegosara y Npoaaju

e-gonyHa u 6pojeBa CKpe4 Bay4epa, USB mogema kao u 3aKiby4ynBaHh-€ KOPUCHUYKUX yroBopa ca I'IOTeHLl,VIjaJ'IHMM
KopucHuumma Mten ycnyra. Ocum HaBefeHor, 3aBUCHO OpyWwTBO Cce 6aBun n npyxaskem npouecuHr ycnyra.
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16.

17.

YNATAHBA Y NPUAOPYXEHA OPYLUTBA

Ynarawa y npuapyxeHa ApyLlitea y YKynHOM n3Hocy of 183,610,709 KoHBepTMOMMHMX Mapaka ogHoce ce Ha
HabaBHy BpujegHOCT ynarawa y apywrtsa MTEJ] a.o.o. MNoaropuua n MTEL Global g.o.0. Beorpag.

Ha pan 31. mapta 2025. roguHe, OpywTso uma 49% yajena y apyw sy MTEJ p.o.o. Moaropuua, LipHa MNopa, n
41% vypjena y pgpywrtsy MTEL Global pg.0.0. Beorpag, Penybnuka Cp6buja, koju ce 0aBe npyxawem
TenekoMyHMKaLMoHMX ycnyra.

YkynaH ynor y MTEJ] g.o.o. MNoaropuua, HakoH NpBOGUTHO YroBopeHor M3Hoca Ha ume KynosuHe 49% yajena
n3spweHe 1. debpyapa 2010. roguHe, HakHagHWX OoKanuTanu3auumja, kao W OocTanux TPOLUKOBa Koju cy Yy
OMPEKTHOj Be3n ca HaBedeHOM TpaHCakumjoM, Teé YHOCOM HEHOBYAaHOr M HOBYaHOr yrora, usHocu 143,565,421
KoHBepTnbunHy mapky.

YkynaH ynor y MTEL Global g.0.0. Beorpag, Cpbuja, HakoH HeHoBYaHor yrora y Buay npasa Ha 100% yajena y
ApywT sy Mtel Austria GmbH, yime je OpywTBo noctano BrnacHuk 41% yajena, w gokanutanusaumje, yKyrnHo
n3Hocu 40,045,288 KoHBepTnbUnHux mapaka.

AYrOPOYHA NOTPAXUBAIA U KPEOUTU

Y KoHBepTMOMNHMM Mapkama

31. mapT  31. peuembap

2025. 2024.

[lyropoyHun KpeauTun 3anocneHnma 66,771 66,771
Munyc: Juo dyeopoyHux kpeduma Koju docriujesa 0o jeOHe 200uHe

(Hanomena 25) (66,771) (66,771)

OcTanu gyropo4Hu KpeauTu 122,974 128,693
Munyc: [Juo dyeopoyHux kpeduma Koju docriujesa 0o jeOHe 200uHe

(HaromeHa 25) (37,178) (34,318)

85,796 94,375

[yropoyHu KpeanTn noBesaHMm NpaBHUM NUUMMa 1,032,941 1,169,971
MuHyc: [uo dyzopoyHux kpeduma koju docriujeea 00 jedHe 200uHe

(HaromeHa 25) (895,913) (945,599)

137,028 224,372

[yropoyHO OpoYeHn Aeno3nTun 30,500,000 32,000,000

Munyc: Kpamkopo4Ho opoyeHu denosumu (30,500,000) (32,000,000)

YKynHo AyropoyHa noTpaxuBaka U KpeauTu 222,824 318,747

MuHyc: AkymynupaHu umnapumemsu 2ybumac:
- MCnpaBka BPWjeAHOCTW OCTanux AyropoyHuX Kpeauta (4,398) (5,048)
218,426 313,699
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18.

OCTANA YJIATABBA

Y KoHBepTMOUNHMM MapKama

QuHaHcujcKka UMOBUHa Koja ce Mjepu rno amopmu308aHoOM
MPOWKY:

- LleHTap 3a mehyHapogHo npaBo 1 mehyHapoaHy NOCNoBHY
capagwy 4.0.0. bawa Jlyka

19.

20.

31. mapT 31. peuembap

Yano 2025. 2024.
22.97% 400 400
400 400

AOYroPO4YHA CPEACTBA MO OCHOBY CTULIAKLA YTOBOPA CA KYNMUUMA

HabGaBHa BpujegHoCT

Cmarse, 1. jaHyap

YroBopu CTeYEHU y NOCIOBHOj roAnHU

MpecTaHak Npu3HaBaka NO OCHOBY UCTeka/packuaa yroBopa
Cmamse, Kpaj nepuoda/zoduHe

AKyMynupaHa ucnpaska BpujegHoCcT

Cmanrse, 1. jaHyap

AmopTu3aumja

MpecTaHak Npu3HaBaka NO OCHOBY MCTeka/packuaa yrosopa
Cmamse, Kpaj nepuoda/zoduHe

Capawma BpujeaHOCT

3AITUXE

Martepujan

Poba

MaTtepwujan 3a Be3aHe ycnyre
[aTtn aBaHcK 3a 3anunxe

Y KouBepTMOMNHMM Mapkama

31. mapT 31. peuembap
2025. 2024.
14,803,944 17,762,627
1,487,993 6,629,895
(2,674,209) (9,588,578)
13,617,728 14,803,944
7,771,461 9,233,786
1,800,515 8,126,252
(2,674,209) (9,588,578)
6,897,767 7,771,460
6,719,961 7,032,484

Y KoHBepTMOMNHMM MapKkama

31. mapT 31. peuembap
2025. 2024.
4,256,395 3,800,610
639,480 485,496
16,078,641 13,699,805
721,923 641,422
21,696,439 18,627,333
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21.

22.

MMOBUHA HAMUJEHEHA NMPOOAJU

HabasHa BpujegHocT

Cmamse, 1. jaHyap

PeknacudurkoBaHa MMoBMHa HamMujereHa Npoaaju
Hose HabaBke

lNpodaja umosuHe HamujereHe rpodaju

Cmamse, Kkpaj nepuoda/zoduHe

AkymynupaHa ncnpaska BpujeaHoCTH

Cmame, 1. jaHyap

MuHyc: Ceoherbe Ha ¢hbep mpxuwWHy epujeGHocm
lMpodaja umosuHe HamujereHe rnpodaju

Cmamse, Kpaj nepuoda/200uHe

CapawHsa BpujegHoCT

Kynuu

Kynuu:

- noBe3aHa npasHa nuua (Hanomexa 38(a))
-y 3eMrbu

- Y MIHOCTpaHCTBY

BpyTo noTpaxuBara

Munyc: Vicnpaska epujedHocmu nompaxueara 3a o4YekusaHe KpedumHe

eybumke

Y KoHBepTMOUNHMM MapKama

31. mapT 31. peuembap
2025. 2024.
847,041 -
343,104 2,240,959
26,450 8,485
(1,206,916) (1,402,403)
9,679 847,041
837,362 -

- 853,043
(837,362) (15,681)
- 837,362

9,679 9,679

Y KoHBepTMOMNHMM Mapkama

31. mapT 31. peuembap
2025. 2024.
40,562,178 41,221,148
137,822,324 138,639,617
469,162 607,909
178,853,664 180,468,674

(66,718,940)

(65,306,704)

112,134,724

115,161,970

YKkynHa OpyTo noTpaxuBara of kynaua Ha gaH 31. mapta 2025. roamHe n3Hoce 178,853,664 KoHBepTnOUnHe
mapke. [pylUTBO je NpVMMjeHWNO MNojeAHOCTaBILEHU MPUCTYN Yy Mpu3HaBawy rybutaka 3a LjenoKynHu nepuos
Tpajaka 3a noTpaxuBara Of Kyrnaua W ocTana noTpaxuBawa Koja He cagpke 3HayajHy KOMMOHEHTY
uHaHCHpama, rpynncaremM pasnMunTX KapakTepucTika Kynaua 1 TpeHAoBa NCTOPUjckux rybutaka.

YKynHa wvcnpaBka BpujedHOCTM MoTpaxuBawa Ha paH 31. mapta 2025.

roguHe wusHocu 66,718,940

KoHBepTnbnnHmx mapaka n npegcrasrba 37,30% yKkynHe 6pyTo BpujeQHOCTU NoTpaxuBaka of kynaua. NpomjeHe
Ha payyHMMa WcnpaBkuU BpUjeQHOCTM MNoTpaXxuBawa Cy npukasaHe y HarlomeHu 24 y3 HeKoHconuaoBaHe

duHaHcuKjcke n3BjeLuTaje.
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23. OPYIrA NMOTPAXUBAHLA

Y KoHBepTMOMNHMM Mapkama
31. mapT  31. peuembap

2025. 2024.

MoTpaxunBaka 3a gusnaeHay 3,370,000 3,370,000
OcTana notpaxuBaha 5,988,785 6,270,836
9,358,785 9,640,836

Muryc: Ucnipaska epujedHocmu Opyaux nompaxusarba (658,802) (678,349)
8,699,983 8,962,487

24.  OBE3BPJEBEHWE PUHAHCUJCKUX CPEACTABA

Y KoHBepTMOMNHMM Mapkama
Mepuop 1. jaHyap - 31. mapT 2025. u nocnoBHa 2024. roguHa

Apyra
Kynum noTpaxuBamwa YKynHo

(HanomeHa 22) (HanomeHa 23)
Cmarbe, 01. jaHyap 2024. 2oduHe 63,229,573 430,326 63,659,899
VMcnpaBke y TOKy nepuoaa Ha TepeT pesynrtaTa 2,843,362 69,902 2,913,264
OTnuc noTpaxusarwa (605,285) - (605,285)
Edektn cnajarsa y3 npunajare TRION TEL 17,175 - 17,175
OcTano (178,121) 178,121 -
Cmamse, 31. deyembap 2024. 200uHe 65,306,704 678,349 65,985,053
Cmarbe, 01. jaHyap 2025. 200uHe 65,306,704 678,350 65,985,054
VMcnpaBke y TOKy nepuoaa Ha TepeT pesynrtaTa 1,349,904 42,784 1,392,688
OTnuc noTpaxusawa - - -
OcTano 62,332 (62,332) -
Cmatse, 31. mapm 2025. 200uHe 66,718,940 658,802 67,377,742

25.  [OENO3NUTU U NOTPAXMNBAHA 3A KPEAUTE

Y KoHBepTMOMNHMM Mapkama
31. mapTt 31. peuembap

2025. 2024,

KpaTKkopo4yHO OpoYveHn Aeno3nTn 30,500,000 32,000,000

Kpeoutn 3anocneHmma Koju gocnuvjeBajy oo jegHe rogvHe (Hanomera 17) 66,771 66,771
Kpeaoutn nosesaHvmM npaBHUM NuumMmMa Koju gocnujeBajy Ao jeaHe roguHe

(HanomeHa 17) 895,913 945,599

OcTanu KpeanTu Koju gocnuvjesajy oo jeoHe roavHe (HarmomeHa 17) 37,178 34,318

31,499,862 33,046,688
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26.

27.

AKTMBHA BPEMEHCKA PA3INPAHUYEA

Y KouBepTMOMNHMM Mapkama
31. mapT  31. peuembap

2025. 2024.

O6padyHaTa noTpaxuBara 5,161,916 8,613,051
YroBopHa MMOBUHa 304,805 329,759
YHanpujeq nnaheHu TPOLLKOBU 2,484,027 1,893,124
ObpadyHaTe aBaHCcHe dakType 3a noTpebe obpavyHa NB-a 3,091,292 3,140,155
11,042,040 13,976,089

O6payyHaTa noTpaxuBama ce Hajsehum gujenom, y nsHocy og 4,067,248 KoHBepTubUnNHMxX Mapaka, ogHoce Ha
npoujeHy MefyHapogHor caobpahaja u pomuHra, Koja je u3BplLUeHa y cknagy ca WHTepHUM obpadvyHuma
ocTtBapeHor caobpahaja, ogHOCHO 06padyHOM AoBMjeHUM of KNupUHLLKe Kyhe.

YroBopHa MMOBMHa MpeAcTaBrba NpaBo [pyluTBa Ha HakHagy y 3amjeHy 3a poby unu ycnyre koje je OpywiTBo
npeHujeno Kynuy kafa je To npaBo YCNOBIbEHO APYrM hakTopuma, OCM NPOTOKa BpeMeHa (HMp. ncnopyka Apyrmx
enemeHaTa yrosopa). [lpyLwTBO Npu3Haje yroBopHy MMOBUWHY yriiaBHOM M3 yroBopa Y Kojuma ce ypehaj ncnopyuyje
y oapeheHoM TpeHyTKy y NakeTy ca ycnyrama Koje ce npyxajy TOKOM BpemMeHa.

FOTOBUHA U TOTOBUHCKW EKBUBAJIEHTU

Y KouBepTMOMNHMM Mapkama
31. mapTt  31. geuembap

2025. 2024.

Kupo pauyHu 16,756,726 20,851,528
[eBun3Hn padyHu 692,689 5,799,278
BnarajHe 37,210 31,065
[[OTOBUHCKN eKBUBaNeHTU 100,000 100,000
17,586,625 26,781,871
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28.

KAMUATAN

AKuujcku karnumai

Crtpyktypa akumjckor kanutana [pywTea (no Kwuman akumoHapa kojy Boau LleHTpanHm pernctap xapTuja of
BpujeaHocTn Penybnuke Cpncke a.a. bawa Jlyka) Ha aaH 31. mapTta 2025. 1 31. geuembpa 2024. roavHe je 6una
crbepeha:

31. mapT 2025. 31. peuembap 2024.
Bpoj akumja % y4ewhe Bpoj akumja % yyewhe
Tenekom Cp6uja a.g. Beorpag, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeHanjckun pesepsHu poHa PC a.a. bawa Jlyka 40,965,567 8.33 40,984,201 8.34
donp 3a pectutyumjy PC a.a. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
OYN® Kpuctan nHeect a.a. — OAU® Future fund 8,361,604 1.70 8,361,604 1.70
OcTanu akumnoHapm 97,912,952 19.93 97,894,318 19.92
491,383,755 100 491,383,755 100

OcHoBHu kanutan [OpywTsea y u3Hocy of 491,383,755 KoHBepTMOUNHMX Mapaka, y noTnyHocTu je ynnaheH n
nogujereeH Ha 491,383,755 ob6uyHux (penoBHWMX) akuuja, Of KOjUX je cBaka HOMUHanHe BpwujegHocTy 1
KoHBepTnbunHy mapky. CBe akumje Cy UcTe krnace ca uCTuM npasmma, obuyHe n rmace Ha ume. Caka akumja aaje
npaBo Ha jeaaH rnac.

Akumje [pywTtBa koTUpajy Ha Bbarwanyykoj 6epan xaptuja oa BpujegHocTn y Penybnuum Cpnckoj (aktueHO, anwu
HeL0BOIBHO pa3BujeHo oUHaHCHjCKO TPXULLITE). TpXXULLHa BpUjeaHOCT jeaHe akuumje ca cTawbeM Ha aaH 31. mapTa
2025. rognHe nsHocu 1.15 KoneepTtnbunHmx mapaka (31. geuembap 2024. roamHe: 1.15 KoHBepTMbUnNHMx Mmapaka).
3apaga v guBuaeHaa no akumjm je npukasaHa y HanomeHu 39 y3 HekoHconumaoBaHe prHaHCHjcKke n3BjeLuTaje.

3akoHcke pesepse

3akoHcke pesepBe Ha gaH 31. mapta 2025. roguHe y wusHocy op 49,141,766 KoHBepTMOUNHMX Mapaka
npencTaerbajy usaBajama 13 pacnogjene gobutka y cknagy ca ynaHom 231. 3akoHa 0 npvBpegHVM ApYLUTBMMA,
1 TO Hajmawe y BucuHU 5% op pobutka Tekyhe rogvHe ymamweHe 3a rybutak npeTxogHe roavHe, cBe AOOK Te
pesepBe, 3ajedHO ca pesepBamMa kanutana, He OOCTUTHY BUCUHY of HajMawe 10% OCHOBHOr kanutana wunuv
CraTyTtom ogpeheHu Behu oo oCHOBHOT kanuTana.

3akoHcKe pesepBe kopucTe ce 3a nokpuhe rybuTka, a ako npenase usHoc og 10% OCHOBHOr KamuTana, unm
CraTyTom ogpeheHor Beher aujena OCHOBHOr KanuTana, Mory ce KOpucTuTU 1 3a nosehakwe OCHOBHOI Kanutana.

Ocmarne pesepse

Ocrtane pesepse [pywtea Ha gaH 31. mapta 2025. roguHe nsHoce 371,913,907 KoHBepTubunHmnx mapaka. N3Hoc
op 97,791,500 KoHBepTMbUNHMX Mapaka ce ogHoce Ha pesepse dopmupaHe y Toky 2008. roguHe, 1 To Ha OCHOBY
ynnaheHe uHBectTuynoHe obasese BehunHckor BnacHuka (,Tenekom Cpbuja“ a.a. beorpag), kao kynua BehuHckor
naketa akuuwja OpywTea. OJaHa 19. jyHa 2024. rogmHe CkynwiTuHa akumMoHapa goHujena je Ognyky o pacnogjenv
[obutn n3 2023. roamMHe Ha OCHOBY Koje je nsHoc 274,122,407 KoHBepTnbunHnx mapaka pacrnopefeH Ha ocTane
pesepse.
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29. KPEOWUTU U OCTAIE AYTOPOYHE OBABE3E

Y KoHBepTMOUNHMM MapKama

31. mapt 31. peuembap
2025. 2024,
a) [lyropoyHun KpeauTu:

- HoByaHu kpeantun 119,533,054 130,345,544
- KpeanTtu 3a HabaBke onpeme 52,137,307 54,718,518
171,670,361 185,064,062
6) Octane gyropoyHe obaBe3se 1,397,155 1,566,627
YkynHo dyzopoyHe obase3e 173,067,516 186,630,689

Munyc: Tekyhe docnujehe dyzopoyHux obasesa:
- HoBuaHu kpegntn (44,354,083) (44,041,042)
- KpeanTtu 3a HabaBke onpeme (26,936,307) (27,363,547)
- OcTane gyropo4yHe obaBe3se (1,081,377) (1,030,854)
Ykynno mekyhe docnujehe dyzopoyHux obaeesa (72,371,767) (72,435,443)
100,695,749 114,195,246

MpocjeyHa kamaTHa cTonNa Ha AyropoyHe KpeauTe 3a HabaBky onpeme je y BucuHu wectomjecedyHor EURIBOR-a
yBehaHor 3a mapxy y pacnony og 0.5% po 3.0% roguwme (2024. rognHe: wectomjeceyHn EURIBOR yBehaH 3a
Mapxy y pacnoHy of 0.5% go 3.0% roguwme). 3a HoBYaHe kpeauTe yroBopeHa je kamaTHa cTtona no TPEeHYTHUM
TPXUWHUM ycnosuma. Octane AyropoyHe obaBesde ce ogHoce Ha buHaHcujcke obaBese NoO amopTU30BaHO]
BpUjegHOCTMW.

YroBopHa Banyta 3a cBe Kpeaute, ocuM kpeauTa opobpenunx on Brape KparbesuHe LUnanwje, GaHaka u
pobaerbaya u3 3emrbe, je EUR.

OpywTBO M3mmpyje cBe cBoje obaBese Mo KpeaMTMa y CKkrnagy ca yroBOPEHOM AMHAMWUKOM, npema yTBpheHnm
aHyuTeTHUM nnaHoBuMMa. Takohe, OpywTBO nowTyje u cBe octane ogpenbe us yroeopa O Kpeautuma u Hema

KpLUeHa Buro kojux ogpenduv yroBopa koju 61 eBeHTyanHo 3axTujeBanv npujeBpemeHy otnnaTy obaeesa.

PouyHocT nocnmjeﬁa oTnnaTta Ayropo4vHnx KpeauTta:

Y KoHBepTMOMNHMM MapKkama

31. mapT 31. peuembap

2025. 2024.

Tekyha gocnujeha 72,371,767 72,435,443
M3mehy jeaHe u aBuvje roguHe 60,391,291 61,202,112
V3mehy aBuje n Tpu rognHe 30,902,061 41,746,468
M3mehy Tpu 1 4yeTupu roamHe 5,620,594 6,489,751
M3mehy yeTupu n net rognHa 2,695,558 3,633,958
HakoH neT roguHa 1,086,245 1,122,957
YKynHO AyropoyHun Ano kpeauTta 100,695,749 114,195,246
173,067,516 186,630,689
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30.

31.

OBABE3E 3A UMOBUHY Y3ETY Y 3AKYN

Y KouBepTMOMNHMM Mapkama
31. mapT 2025. u nocnoBHa 2024. roaMHa

3emrbuwite n

objekTn Bosuna YKynHo
Cmarbe, 01. jaHyap 2024. 200uHe 36,644,590 - 36,644,590
Hose HabaBke 191,994,658 113,544 192,108,202
Tpollak kamate MMOBMHe y3eTe Yy 3akyn (HaromeHa 11) 8,785,719 1,742 8,787,461
Moaudumkaumja sakyna 3,045,972 - 3,045,972
3artBapane obaBese (39,035,174) (9,485) (39,044,659)
Cmamse, 31. deuembap 2024. 200uHe 201,435,765 105,801 201,541,566
Cmarbe, 01. jaHyap 2025. 20duHe 201,435,765 105,801 201,541,566
Hose HabaBke 3,013,283 - 3,013,283
TpoLwak kamate MMOBUHe y3eTe y 3akyn (Harnomera 11) 2,480,432 1,783 2,482,215
Moaudukaumja sakyna 8,150,321 - 8,150,321
3aTBapane obaBese (10,747,065) (10,500) (10,757,565)
Cmamse, 31. Mapm 2025. 200uHe 204,332,736 97,084 204,429,820
Munyc: Juo dy2opoyHuUx 3aKyna Koju
docnujesajy do jeOHe 200uHe (33,038,251) (36,429) (33,074,680)
Cmamse, 31. Mapm 2025. 200uHe 171,294,485 60,655 171,355,140

[JpyLwTBO je n3BpLuMno Np13HaBare 0b6aBe3a 3a MMOBWHY Y3eTy y 3aKyn y ckragy ca 3axTjeBuma ctaHgapga MCoU
16 npema Kojem ce obaBe3a Mjepu Mo cafallk0j BpujeoHOCTU cBux nnaharba y Be3u ca 3aKyrnom Koja Hucy
M3BpLUEHAa Ha AaH NpU3HaBak-a.

3a kamaTHy cTony 3a o6aBe3e 3a MMOBUHY Y3€Ty Yy 3aKyn KOpULITEHa je cTona Kojy 61 [pylTBo Kao 3akynonpumat

nnaTumno Aa y CIMYHOM POKY M Y3 CIMYHE rapaHumje no3ajMu cpeacTBa HeomnxogHa 3a HabaBKy MMOBMHE CMYHE
BPUjeAHOCTU Kao MMOBWHE y3eTe Y 3aKyn y CIIMYHOM EKOHOMCKOM OKPYXEHbY.

OBABE3E 3A NPABO HA IUCTPUBYLIUJY TB CAIPXKAJA

Y KoHBepTMOMNHMM Mapkama

31. mapt 31. peuembap
2025. 2024.
O6aBese 3a npaBo Ha aucTpubyumjy TB cagpxaja 81,882,170 74,057,009

Munyc: mekyhe docnujehe dyzopoyHux obase3a 3a rpaso Ha

ducmpubyuyujy TB cadpxaja

(36,609,525)

(30,237,142)

45,272,645

43,819,867

Y KoHBepTMOMNHMM MapKkama

31. mapT 31. peuembap

2025. 2024.

Tekyha gocnujeha 36,609,525 30,237,142
3mehy jeaHe u aBuje roguHe 22,963,016 18,136,684
M3mehy asuje n Tpu rognHe 8,132,485 10,365,727
M3mehy Tpu 1 yeTupu rogmHe 4,393,104 4,521,273
M3mehy yeTupu n neT rognHa 4,048,568 4,048,568
HakoH neT rogmnHa 5,735,472 6,747,615
YKynHO AyropoyvHu ano obasese 45,272,645 43,819,867
81,882,170 74,057,009
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32.

BEHE®ULUJE 3A 3AMNMOCIEHE
Y KoHBepTMOMNHMM Mapkama

31. mapT 31. peuembap
2025. 2024.

BeHedwuumje 3a 3anocneHe
- yropoYHMN gno 6,258,483 6,378,492
- KpaTKOpOYHM Ano 479,289 479,289
6,737,772 6,857,781

[lyropoyHa pesepBucana 3a 6eHedumumje 3a 3anocneHe ca ctawem Ha AaH 31. mapta 2025. roguHe y n3Hocy og
6,737,772 KoHBepTMOWUIHE Mapke ce ofHOCe Ha AyropoyHa M KpaTKOpovHa pe3epBucana Mo OCHOBY obpayyHa
cajallkbe BpUjedHOCTM akyMynupaHux npasa 3anocfieHux [pylwTBa Ha oTnpemMHuHe u jybunapHe Harpage, y
cknagy ca MPC 19 “beHeduumje 3a 3anocneHe”.

TpoLIKOBM Be3aHM 3a HakHage NPUIMKOM OAriacka y neHswjy u jybunapHe Harpage yTBphyjy ce kopuwherem
MeToAa NPojekTOBaHUX jeanHuLa KpeamTupara, ca akTyapCckum ogMjepaBareM Koje ce BpLUM Ha AaH M3BjeLuTaja
0 dmHaHcujckom nonoxajy. Y cknagy ca HaBefeHuM, [pylwiTBo je aHraxosano osnawheHor aktyapa ga y nve
Opywtea n3spLum obpadyH cagallre BpUjeAHOCTM aKyMynMpaHux npasa 3anocreHnX Ha OTNPEMHUHE 1 jybunapHe
Harpage Ha pgaH 31. peuembpa 2024. roguHe. [Npunukom obpayyHa HaBedeHe cajallke BpUjeQHOCTU
aKyMynupaHux npasa 3anocfieHnX Ha oTNpeMHWHe 1 jybunapHe Harpage oenawheHu akTyap je kopuctuo crbegehe
npeTrnocTaBke: ANCKOHTHA ctona of 4% roauvwme, NpojeKToBaHU KPaTKOPOYHM pacT 3apaga 6.6% roguvwimse,
npojekToBaHe roguvHe pagHor ctaxa 3a oanasak y neHsujy 40 roguHa 3a Mmywkapue u 35 roguHa 3a XeHe,
npojekToBaHa nykTyauuja 3anocneHnx Ha OCHOBY NogaTtaka O MCTOPUJCKOM KpeTakby 3anoCNeHNX Y MPeTXo4HOM
nepuody, 3BaHWYHO OGjaBrbeHe cTonme MopTanuTeTa M3 OKpYXehsa, Kao WM OCTanmu YCrOBW HEOMNXO4HW 3a
OCTBapyvBar-€ NnpaBa Ha OTNPEMHUHY U jybunapHy Harpaay.

Bpoj mjeceuHnx 3apaga 3a jybmnapHe Harpage npukasaH je y tabenu:

Bpoj roauHa
npoBefeHux y

OpywTBy Bpoj 3apaaa
10 1
20 15
30 2

C ob3upom Ha TO Aa Huje 6uno 3HadvajHe rykTyauumje 3anocrneHux, Kao HW NPOMjeHe OcCTanux akTyapCKuX
npeTnocTaBky, y nepuody on Tpu Mjeceum Koju ce 3aspliaBa Ha gaH 31. mapta 2025. roguHe, OpywTBo je
M3BPLUNMO axypupawe HaBEAEeHOr akTyapckor obpadvyHa cafallke BpUjeOHOCTU aKyMynupaHux npaBa
3anoCneHnx Ha OTNPEMHUHE 1 jybunapHe Harpage.

KpeTana Ha gyropoyHum obaBe3ama 3a 6eHeduupmje 3a 3anocneHe y nepuoay of Tpy MjeceLa Koju ce 3aBpLuaBa
31. mapTa 2025. n y nocnosHoj 2024. rognHu cy buna creegeha:
Y KoHBepTMOMNHMM Mapkama
Mepuogp 1. jaHyap - 31. mapTt 2025. n nocnoBHa 2024. roguHa

Cmarbe, 01. jaHyap 2024. 200uHe 6,853,684
PesepBucara y ToKy rogmHe 934,953
AkTyapckun gobuum (551,440)
VMcnnate y Toky roguHe (385,066)
Edektn cnajarwa y3 npunajae TRION TEL 5,650

6,857,781
Munyc: uo dyzopoyHux 6eHecbuyuja Koje docriujesajy 00 jeOHe 200uHe (479,289)
Cmambe, 31. deuembap 2024. 2oduHe 6,378,492
Cmarbe, 01. jaHyap 2025. 20duHe 6,857,781

PesepBucarba y Toky nepuoaa -
AKTyapcku obuum -
Wcnnate y Toky neprnoga (120,009)

6,737,772
Munyc: uo dyeopoyHux beHeguyuja Koje docriujesajy 00 jeOHe 200uHe (479,289)
Cmambe, 31. mapm 2025. 2oduHe 6,258,483
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33.

34.

PE3EPBUCAHA

Cmarse, 1. jaHyap

Pesepsucatba 3a cyfcke cropose
Mpuxoam of ykmaara pesepsucarsa 3a CyAcke Crnopose
Ykugare pesepsucarsa 3a Cyacke Cropose

Cmarse, Kkpaj nepuoda/2oduHe

OOBABJbAYM

[obaerbayu:

- noBe3aHa npaeHa nuua (HanomeHa 38(a))
-y 3emMIbu

- Y UHOCTpaHCTBY

- 3a HedpakTypucaHe nHBeCTULMje u ycnyre

Y KoHBepTMOMNHMM Mapkama

MNMepwnop koju ce

FoauHa Koja ce

3aBpLuaBa 3aBpLuaBa
31. mapTa 31. peuembpa
2025. 2024.
1,264,979 438,602
204,739 858,379
(100) (22,106)
(1,000) (9,896)
1,468,618 1,264,979

Y KoHBepTMOMNHMM Mapkama

31. mapt 31. peuembap
2025. 2024.
9,551,045 8,219,884
55,521,886 66,758,746
11,678,783 14,737,095
6,919,996 14,762,215
83,671,710 104,477,940

ObaBese npema gobaBrbadnma cy HekamaToHOCHe. pocjevaH nepuog nnaharwa obaBesa npema gobaBrbadvma
y nepuoay o4 Tpu mjeceLa koju ce 3aepLuasa 31. mapta 2025. roguHe 6uo je 114 nana (2024. roanHa: 150 gana).

CrapocHa cTpykTypa obaBesa npema gobasrbadvma Ha gaH 31. mapta 2025. roguHe n 31. peuembpa 2024.

roauvHe je croegeha:

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

Y KoHBepTMOMNHMM Mapkama

31. mapT 31. peuembap
2025. 2024.
14,650,261 29,999,666
8,967,963 16,677,215
10,835,512 12,877,561
14,528,375 9,298,340
9,091,044 5,078,228
25,598,555 30,546,930
83,671,710 104,477,940
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35.

36.

NACUBHA BPEMEHCKA PA3IrPAHUYEHA

PasrpaHunyeHun npuxoam og npoaaje prepaid gonyHa

O6pavyHaTe obaBe3e no ocHoBy MehyHapoaHor caobpahaja
O6payyHaTe ob6aBe3e No OCHOBY AUCTPUbYLUMje Meaunjckux cagpkaja
O6pauvyHaTe ob6aBe3e Mo OCHOBY OCTanux TPOLUKOBa nepvoaa
PasrpaHnyeHe aBaHcHe chakType 3a notpebe obpayyHa MNOB-a
OcTtana nacmBHa BpeMeHcKa pasrpaHnyera

Y KoHBepTMOMNHMM Mapkama

31. mapT 31. geuembap
2025. 2024.
4,053,451 4,389,819
5,617,877 11,830,190
9,666,403 8,815,316
12,746,497 9,237,093
2,738,517 2,786,532
287,619 186,462
35,110,364 37,245,412

O6pauyHaTe obaBe3e Mo ocHoBy MefyHapogHor caobpahaja, koje Ha gaH 31. mapta 2025. rogmMHe u3Hoce
5,617,877 KoHBepTubMNHMX Mapaka, y HajpeheM p[ujeny ce ogHoce Ha npoujeHy TPOLUKOBa MO OCHOBY

mehyHapoaHor obpadyHa ca noBe3aHVM NpaBHUMM NMuuMa.

O6payvyHaTe obaBe3e MO OCHOBY OCTanuMx TPOLUKOBa nepuoaa koje Ha gaH 31. mapta 2025. rogmHe u3Hoce
12,746,497 KoHBepTnOUNHUX Mapaka, NpeacTaBrbajy TPOLUKOBE Mepuofa 3a Koje MocToje AOBOSbHa casHara O
MocTojaky M HAaCTaHKy UCTUX, ann 40 AaHa cacTaBibaka HEKOHCONUAOBaHUX (OMHAHCK]CKMX M3BjeLUTaja, JpywTBo

HUje NPUMUIO KOHaYHy haKTypy 3a NpUMIbeHe ycryre unu fobpa.

OCTAIJIE OBABE3E

MpumrbeHn aBaHcK 1 NpeHannaTe of Kynaua

OGaBe3se 3a nopese, LapuHe u Aax06uHe Ha TepeT TPOLLUKOBa
Ob6aBe3e 3a nopes Ha gofdaTy BpujeaHocT

O6GaBese npema 3anocneHmma

Opyre obaBe3se

Y KoHBepTMOMNHMM Mapkama

31. mapT 31. geuembap
2025. 2024.
1,003,781 1,134,022
82,329 256,557
4,180,384 1,217,059
6,902,689 7,585,467
3,762,829 3,177,222
15,932,012 13,370,327
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HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

37.  NOPE3 HA JOBUTAK

(a) KomnoHeHTe nope3a Ha obuTak

Y KoHBepTMOMNHMM Mapkama
Mepuop koju ce 3aBpiaBa

31. mapTa
2025. 2024.
Tekyhu nopeckn pacxog nepuoga 1,388,642 1,953,641
1,388,642 1,953,641

(6) Ycarnawasake nopesa Ha [obuTtak m npoun3BoAa pe3ynTtaTta nocrioBawba npuje onope3uBama n
nponucaHe nopecke cTtone

Y KoHBepTMOMNHMM Mapkama
Mepwop koju ce 3aBpiaBa

31. mapTa
2025. 2024.
JHobumak npuje onopesusar-a 13,886,421 19,536,406
Mopes Ha gobuTak no ctonu oa 10% 1,388,642 1,953,641
lMope3 Ha do6umak 1,388,642 1,953,641
EdbekTBHa nopecka ctona 3a nepuog 10.00% 10.00%

(B) OpnoxeHa nopecka cpeacTsa

Y KoHBepTMOMNHMM Mapkama
Mepuop koju ce  NoawnHa Koja ce

3aBpluaBa 3aBpwaBa
31. mapTa 31. peuembpa
2025. 2024.

MNpuBpemeHe pa3nuke:
Cmarse, 1. jaHyap 1,433,899 1,395,541
MoBehare 0anoXeHnx Nopecknx cpeacrasa - 38,358
Cmarse, Kpaj nepuoda/2oduHe 1,433,899 1,433,899

(r) OpnoxeHe nopecke obaBe3se

Y KoHBepTMOUNHMM MapKama
Mepuwopn koju ce  NoauHa Koja ce

3aBpLuaBa 3aBpLuaBa
31. mapTa 31. geuembpa
2025. 2024.

MpuBpemeHe pasnuke:
Cmarve, 1. jaHyap (19,684,008) (11,735,919)
Edektn cnajarwa y3 npunajae TRION TEL - (1,641,693)
Moeehane oanoxeHux nopeckux obaeesa - (6,306,396)
Cmarbe, kpaj nepuoda/zoduHe (19,684,008) (19,684,008)

(@) Tekyha nopecka noTpaxuBawa

Y KoHBepTMOMNHMM Mapkama
31. mapT 31. peuembap

2025. 2024.
MoTpaxuBara 3a npennaheHn nopes Ha gobutak 3,980,122 3,566,422
Cmarse, Kpaj nepuoda/200uHe 3,980,122 3,566,422
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38. TPAHCAKUMJE CA NOBE3AHUM CTPAHAMA

BehuHckn BnacHuk JpywTsa je apywTteo Tenekom Cpbwja a.n. beorpag, umnju je BehuHckn BnacHuk Penybnuvka
Cpbuvja. Crbegeha canga notpaxmsaka M 0baBesa Cy npousaluna 13 TpaHcakumja obaBrbeHMX ca NoBe3aHum

cTpaHama:

(a) M3BJELUTAJ O ®PUHAHCUJCKOM MOJTIOXKAJY

31. mapT 2025.

MpaBo Ha guctpubyunjy TB cagpxaja
YkynHo cmanHa cpedcmea
MoTpaxmnBara of kynaua
MoTpaxuBama 3a kamate
MoTpaxunBara 3a anBnaeHAy
O6payyHaTn, a HedhakTypmcaHu Npuxoan 13
mehyHapogHor caobpahaja

[yropoynu kpeanTn

OcTtana gyropoyHa notTpaxusaha
KpaTkopouHmn kpeantu

OcTtana kpaTKOpoYHa NoTpaxuBama
YKkynHo nompaxueara

YkynHo

Ob6aBese npema gobasrbadvma
ObaBese 3a kKamate

O6payyHaTu (npounjereHn) TPOLLKOBU
[lyropoyHu kpeanTu

KpaTkopouHmn kpeauntu

O6aBe3e 3a npaBo Ha aAvcTpubyuujy TB cagpxaja
Ocrtane o6aBese

YkynHo o6aeese

Hemo

31. peuembap 2024.

MpaBo Ha gucTpubyuujy TB cagpxaja
YkynHo cmanHa cpedcmea
MoTpaxunBara of kynaua
MoTpaxuBama 3a kamate
MoTpaxunBara 3a guBnaeHay
Ob6payyHaTu, a HedakTyp1caHu NpUxoam n3
mehyHapogHor caobpahaja

[yropoynu kpeantu

OcTtana fyropoyHa noTpaxusaha
KpaTtkopoyHu kpegutn

OcTana kpaTKopo4yHa NoTpaxuBara
YkynHo nompaxusama

YkynHo

Ob6aBese npema gobaerbadnma
ObGaBe3e 3a kamaTe

O6payyHaTtu (npounjereHn) TPOLLKOBU
[yropoynu kpeantu

KpaTtkopoyHu kpeautu

Ob6aBese 3a npaBo Ha gucTpmbyuunjy TB cagpxaja
Ocrtane o6aBese

YkynHo obaeese

Hemo

Y KoHBepTMOMNHUM Mapkama

Apyre

MatunyHo 3aBucHa [MpuapyxeHa rnosesaHe
ApYylWTBO apywTrsea apywTsa cTpaHe YKYMNHO
521,145 - - 18,039,399 18,560,544
521,145 - - 18,039,399 18,560,544
9,813,139 19,294,098 10,526,686 928,255 40,562,178
- - 89,359 - 89,359
- 3,370,000 - - 3,370,000
3,700,486 144,613 218,746 22,361 4,086,206
- 137,028 - - 137,028
25,825,067 - - 25,825,067
- 895,913 - 895,913
- 116,274 - - 116,274
39,338,692 23,957,926 10,834,791 950,616 75,082,025
39,859,837 23,957,926 10,834,791 18,990,015 93,642,569
(3,486,733) (848,060) (3,259,307) (1,956,945) (9,551,045)
(4,475) (4,475)
(7,861,185) (662,640) (553,971) (866,841) (9,944,637)
(152,474) - - - (152,474)
(196,960) - - - (196,960)
(32,178,041) - - (16,649,946) (48,827,987)
- (478,482) - - (478,482)
(43,879,868) (1,989,182) (3,813,278) (19,473,732) (69,156,060)
(4,020,031) 21,968,744 7,021,513 (483,717) 24,486,509
Y KoHBepTMOMNHUM Mapkama

Apyre

MaTtuyHo 3aBucHa [lpuapyxkeHa noBe3aHe
ApYLWTBO ApylwTBa ApylwTBa cTpaHe YKYINHO
36,181,845 - - - 36,181,845
36,181,845 - - - 36,181,845
11,156,911 18,441,170 10,640,949 982,118 41,221,148
- - 89,359 - 89,359
- 3,370,000 - - 3,370,000
5,868,821 69,801 1,350,402 27,936 7,316,960
- 224,371 - - 224,371
25,416,450 25,416,450
- 945,599 - - 945,599
- 44,961 - - 44,961
42,442,182 23,095,902 12,080,710 1,010,054 78,628,848
78,624,027 23,095,902 12,080,710 1,010,054 114,810,693
(3,499,017) (290,580) (3,191,867) (1,238,420) (8,219,884)
(8,339) - - - (8,339)
(10,677,181) (733,323) (2,185,988) (841,891) (14,438,383)
(189,730) - - - (189,730)
(237,994) - - - (237,994)
(36,259,705) - - (866,755) (37,126,460)
- (317,381) - - (317,381)
(50,871,966) (1,341,284) (5,377,855) (2,947,066) (60,538,171)
27,752,061 21,754,618 6,702,855  (1,937,012) 54,272,522
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38. TPAHCAKUWJE CA NMOBE3AHUM CTPAHAMA (HactaBak)

(6) M3BJELLUTAJ O OBUTKY NUTYBUTKY U OCTAJIOM YKYINMHOM PE3YNTATY

Mepuop koju ce 3aBplasa 31. mapTta 2025.
roauvHe

Mpuxoau o npopaaje pobe u ycnyra

Mpuxoamn og kamarta

OcTanu nocnoBHW Npuxoam

YkynHo npuxodu

TpoLUKOBM OCTBapeHU ca NOBE3aHUM NPaBHUM
niumma

YkynHo pacxodu

Hemo npuxodu/(pacxodu)

Mepwop koju ce 3aBpwana 31. mapTta 2024.
roauvHe

Mpuxoau o npoaaje pobe u ycnyra

Mpuxoam og kamarta

OcTanu nocnoBHW Npuxoam

YkynHo npuxodu

TpoLUKoBM OCTBapeHU ca NOBE3AHUM NPaBHUM
niymma

YkynHo pacxodu

Hemo npuxodu/(pacxodu)

Y KoHBepTMOMNHUM MapKama

Apyre

MatunyHo 3aBucHa [MpuapyxeHa rnosesaHe
ApYyLWTBO ApywTBa ApyliTBa cTpaHe YKYMNMHO
3,816,284 3,155,621 680,141 21,111 7,673,157
408,617 5,115 - - 413,732
- 160,820 - - 160,820
4,224,901 3,321,556 680,141 21,111 8,247,709
(9,495,869) (1,695,134) (374,269) (2,776,588) (14,341,860)
(9,495,869) (1,695,134) (374,269) (2,776,588) (14,341,860)
(5,270,968) 1,626,422 305,872 (2,755,477) (6,094,151)
Y KoHBepTMOMNHMM Mapkama

Apyre

MatunyHo 3aBucHa [MpuapyxeHa rnosesaHe
ApYyLWTBO ApylwTBa ApylwTBa cTpaHe YKYNHO
3,736,310 2,871,126 633,439 9,791 7,250,666
496,486 10,530 - - 507,016
- 134,809 - - 134,809
4,232,796 3,016,465 633,439 9,791 7,892,491
(6,054,020) (1,470,679) (372,634) (50,062) (7,947,395)
(6,054,020) (1,470,679) (372,634) (50,062) (7,947,395)
(1,821,224) 1,545,786 260,805 (40,271) (54,904)

KpaTkopoyHa npumata Krby4yHor pykoBogeher ocobrba:

- N3BpwHM og6op
- YnpaBHu ogbop
- Opbop 3a peBusnjy

Y KoHBepTMOUNHMM MapKama
Mepuopn Koju ce 3aBpLuaBa

31. mapTa
2025 2024
(234,147) (200,128)
(84,769) (84,059)
(30,649) (29,085)
(349,565) (313,272)

KrbyyHo pykoBoaehe ocobrbe He nNpuma HakHaze 3a JofdaTHe ayropodHe 6eHedmumje, ogHocHo BeHeduumje no
npecTaHKy 3anocrnewa, ocum beHeduupmja objenogarweHnx y Harnomeru 3.16.

TpaHcakuuje ca noBe3aHnM nuuMMa cy BpegHoBaHe Nof UCTUM UMW CIIMMHUM KOMepUuujanHUM ycrioBMMa Kao u
TpaHcakuuje ca ApyrMMm npaBHMM nuuMMa. Ha gaH cacTaBrbaka OBUX HEKOHCONMAOBaHMX (PUHAHCKjCKUX
u3BjewwTaja, [pyWTBO HEMA OYEKMBAHWX KPeOUTHUX rybuTaka mo OCHOBY Kojux Ou ce u3BpLmMna ucnpaska
BpUWjeAHOCTU NOoTpaxuBaka o4 NoBe3aHuX NpaBHUX nNuua.
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39.

40.

41.

41.1.

3APAOA N AMBUOEHOA MO AKLKUJIU

Y KoHBepTMOMNHMM Mapkama
Mepwvop koju ce 3aBpLiaBa

31. mapTa
2025. 2024.
HeTto pobutak obpadyHckor neproaa 12,497,779 332,389,993
MpocjeyaH noHaepucaH 6poj nsgaTux akumja 491,383,755 491,383,755
3apaga no akumju (ocHoBHa u pa3pujeheHa) 0.0254 0.6764

ObaBe3se 3a npeocTane HeucnnaheHe gmenaeHae akumoHapvma Ha gaH 31. mapta 2025. roamHe n3Hoce 3,369,429
KoHBepTnbunHmnx mapaka (31. geuembap 2024. roguHe: 3,648,233 KoHBepTubnnHe mapke).

NOTEHUWJAITHE OBABE3E

Cydcku crnioposu

JpywTBO Ce MOBPeMeEHO jaBrba Kao Ty)XeHa CTpaHa y CrnopoBuMa koje usnuka M npasBHa nvua Bode MpoTvB
OpywTsa. MNpouujereHe noTeHumjanHe obasese [pywTBa NO CyACKUM CMIOpoBUMA Yy KojuMa je OpylwTBo TyxeHa
cTpaHa Ha aaH 31. mapta 2025. roanHe usHoce ykynHo 50,893.620 KoHBepTMOUNHUX Mapaka, He ykrbyudyjyhu
edpekTe NoTeHUMjanHUX 3aTe3HNX KamaTta U TPOLLKOBa CYACKMX CMOpOoBa.

HajsHauyajHuju crop je oHaj y kojeM ce kao Tyxwunay, jaBrea Crumb group 4.0.0. BujerbuHa y nsHocy oa 42 munuonHa
KoHBepTnbnnHmx mapaka. Ynpasa [pylwiTBa KOPUCTM NpaBHE caBjeTe 3a rope HaBedeHW Cnop, Ha OCHOBY KOjUX
Bjepyje Aa je BjepoBaTHOha HeraTUBHOT Mcxoda no JpyLTBo Mana, ¢ 003MpoM Ha YMH-EHULY Aa HE NOCTOjU BarbaH
NpaBHU OCHOB 3a HAaBEAEHW Crop.

YBjepere 0 HEOCHOBAHOCTU TY>XOEHOr 3axTjeBa ycmjepeHor npotus [pylwtea, YnpaBa TeMerbM Ha YnkeHuLama
[a cy y OBOM Cryyajy HaanexHun opraHu, y 3akoHoM npeasuheHom nocTynky, Beh yTBpaunu aa npoTMBnpaBHOCTU
Ha cTpaHu [pywTBa Huje 6uno. Ynpaea, faroe, He odekyje Aa he KoOHayaH Ucxof HaBedeHOr cropa 3HayajHo
yrpo3uT maTtepujanHo-orMHaHCKjCKO nocnoBawe [pywtea. Ha ocHOBY HaBegeHux udmkwseHuua [pywTBO Huje
€BuaeHTMparno pesepaucata Nno OCHOBY 4ATOr CNopa, HATU cMaTpa Aa cy Aarba objenogawnBarba HEONXOAHA.

PykoBogctBo [pywtBa npoujewyje Aa Hehe HacTatM matepujanHo 3HayajHu rybuum no OCHOBY ucxoaa
npeocTanux CycK1UxX CropoBa y TOKY, U3Haj M3Hoca 3a Koju je Beh U3BpLUEHO pe3epBucare.

®UHAHCUJICKN MHCTPYMEHTH
YnpaBroawe pM3nKoM Kanutana

Lure ynpaereara kanutanom je Aa [pylwTBo 3aApku CMocOoBHOCT Aa HacTaBu ca CBOjUM MOCNOBateM Y
HeorpaHudeHoM nepuody y npeasuaueoj GyayhHocTW, kako GU o4yBano onTMmarHy CTPYKTypy kanuTana ca
LUMIbeM ja CMatbM TPOLLKOBE KanuTana, a akumMoHapuma obe3bvjean ausuaeHae.

[OpyLuTBO NpaTh KanuTan Ha OCHOBY KoeddULMjEHTa 3ay>KEHOCTM.

MeHayumeHT [pywTBa nperneda CTPyKTypy kanuTana no notpedbu. Ha ocHoBy Tor npernega [pywtBo

ypaBHOTEXaBa CTPYKTYpY Kanutana rnpeko HOBUX OYrOpOYHUX MHBECTMUM]A, Kao U y3umama HOBUX KpeauTa unm
oTkyna noctojehux. LljenokynHa ctpaTternja [pywTBa 3a ynpaBrbake KanutanoM je HenpoMujereHa.
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41.

®UHAHCUJICKN MHCTPYMEHTMU (HacTtaBak)

41.1.1. Payuo ykyrnHe 3adyxeHocmu ripema Kanumarsny

MokasaTersu 3afgykeHoCTW [pyLITBa ca cTakeM Ha kpajy roguHe 6unm cy crbefehu:

Y KoHBepTMOUNHMM MapKama
31. mapT 31. geuembap

2025. 2024.
3agyxeHocT (a) 173,067,516 186,630,689
["0TOBUHA N FTOTOBUHCKM EKBUBANEHTU (48,086,625) (58,781,871)
Hemo 3adyxeHocm 124,980,891 127,848,818
Kanutan (6) 1,073,680,156 1,061,182,377
Pauyuo ykyrnHoe Oyzoear-a ripema Kanumary 11.64% 12.05%

(a) 3apyxeHocCT ce ogHOCU Ha ayropo4dHe KpeauTHe obaBsese, kao un Tekyha gocnujeha 4yropovHnX KpeamTHUX
obaBesa.
(6) Kanutan ykrbyyyje akumjcku kanutarn, pesepse 1 HepacnopeheHu goburtak.

41.1.2. 3HayajHe padyHogodcmeeHe MonumuKe y 8e3u ca (hUHaHCUCKUM UHCMpyMeHmuma

41.2.

41.3.

3HavajHe padyHOBOACTBEHE NONMWTUKE M YCBOjeHa Hayena, ykrbydyjyhu kputepujym 3a npusHaBare, OCHOBE
Mjepersa 1 OCHOBE Npu3HaBaka NpPMxoAa U pacxoda 3a CBaky Kateropujy huMHaHCKjCke UMOBUHE, (DPUHaHCUJCKMX
obaBesa u kanuTana, AeTarbHuje cy objalukeHe y HarnomeHu 3 y3 HEKOHCONMAoBaHe hMHAHCKjCKe U3BjeLuTaje.

KaTteropuje couHaHCUHjCKMX MHCTPpYMeHaTa

KaTteropuje puHaHcujckmx MHCTpyMeHaTa Ha gaH 31. mapta 2025. n 31. geuembpa 2024. roguHe cy npvkasaHe y
HapegHoj Tabenu:

Y KoHBepTMOMNHMM Mapkama
31. mapT 31. peuembap

2025. 2024,
PuHaHcHjcka nMoBMHa Ynja ce dep BpujeaHOCT Mjepm no
amMopTN30BaHOM TPOLLKY 170,140,020 184,267,115
®uHaHcujcke obaBese N0 aMoOpTM30BaHOj BpUjeaHOCTH 547,854,243 570,463,584

LurseBu ynpasrbawa chMHaHCUjCKMM pUsMLmma

Y cBOM pefoBHOM nocrnoBawy, [OpywTBO je, y pasnuunutoM obumy, M3NoxeHo oapeheHnMm durHaHCcujckum
pu3nLMMa, ¥ TO: TPXKULLHOM PU3KnKy (koju obyxBaTa pM3nK o NpoMjeHe Kypca CTpaHux BanyTa, pUsuk og npomMjeHe
KaMaTHWX CcTona 1 pu3nK of NpPoMjeHe LnjeHa), pusuky NMMKBUAHOCTN U KpEOAUTHOM PU3UKY. YNpaBrbarke pusmumma
y OpywTBy je ycMjepeHO Ha MUHUMU3Npawe MNOoTeHUMjanHUX HeraTMBHUX yTuuaja Ha (PUHAHCUKJCKO CTamwe U
nocnoesawe [lpywtea y cuTyauuju HenpeaBUAMBOCTUM (PUHAHCUJCKUX TpXuWTa. Ynpasrbawe pusmuuma
AedunHMCaHo je padyHOBOACTBEHMM nonutukama [Hpywtea. Y nepvogy o Tpy mjeceua Koju ce 3aBpwasa 31.
mapTta 2025. roguHu, [pywTBO Huje cTymamno y TpaHcakuuje ca u3BegeHUM (OUHaHCUCKMM WHCTPYMEHTMMa
(oepuBaTnma), Kao LITO Cy CBOMOBU KamaTHWX CTona unu copsapau.
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41.

@
(a

PUHAHCUNJCKU UHCTPYMEHTU (HacTtaBak)
TPXULWHN PU3NK
Pu3uk 00 npomjeHe Kypca cmpaHux eajsiyma

WMako ano ceojux TpaHcakumja dpywteo obasrba y cTpaHum BanyTama, MeHayMeHT [pywtea cmaTtpa Aa [pywTso
HVje 3Ha4yajHO W3MOXEHO PW3UKY Of MPOMjeHe Kypca CTpaHWX BanyTa MpUIIMKOM MNOCMoBaka y 3eMibu U
MHOCTPAHCTBY, jep yrnaBHoM obaBrba CBOje NoCnoBHE TpaHcakuuje y nokanHoj Banyt (KoHseptubunHa mapka),
kao n y EUR 3a koju je KoHBepTnbunHa mapka BesaHa uKkcHUM BanyTHum kypcom (1 EUR = 1.95583
KoHBepTnbunHe mapke).

Y cknafy ca HaBedeHVUM, MeHaLMeHT [lpylTBa Hu1je BpLUMO aHanm3y OCjeTIbMBOCTU Ha MPOMjeHe Kypca CTpaHux
BanyTa, u3yseB 3a npomjeHe USD jep nma ogpeheHe obaBese y Toj CTpaHoj BanyTw.

KrmroBoacTeseHa BpuWjeQHOCT UMHaHCUjcke MMOBMHE M obaBesa [pywTBa y CTpaHuM Banytama Ha [AaH
n3BjelLTaBama je creegeha:
Y KoHBepTMOMNHMM Mapkama

MmoBuHa O6GaBese

31. mapT 2025. 31. peuembap 2024. 31. mapt 2025. 31. geuembap 2024.

EUR 44,955,886 51,719,795 119,707,939 135,462,497
usbD 95,664 101,508 2,078,588 2,124,095
CHF 2,739 2,659 - -
GBP 1,581 3,547 - -
RSD 3,375 3,383 - -
SEK 583 549 - -
45,059,828 51,831,441 121,786,527 137,586,592

AHarnusa ocjemsbugocmu

AHanmsa ocjeTrL1BOCTM Ha NPOMjeHe Kypca CTpaHux BanyTa je ypaheHa Hajsehum gnjenom Ha USD, n ogpehena
Ha OCHOBY M3MIOXEHOCTU PU3NKY MPOMjeHe Kypca CTpaHMX BanyTa Ha Kpajy u3BjeLuTajHor nepuoga.

Ykonuko 6u ce kypc cTpaHux BanyTa nosehao/cmamnmo 3a 10%, HeTo gobuTak [pylutea 3a nepuos of Tpy MjeceLa

Koju ce 3aBpwasa 31. mapta 2025. roguHe 6uo 6u Behu/Mamwm 3a msHoc oa 112 KoHBepTMOUNHUX Mapaka
(ynopeanu nogatak y 2024. rogunn: 21,017 KoHBepTnbunHux mapaka).
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HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

41.

®UHAHCUJCKU MHCTPYMEHTW (HactaBak)

41.3. UurseBu ynpasrbawa hbuHaHcujckum pusmumnma (HactaBak)

@
(6)

(e)

@

TpxuwHn pusuk (Hactasak)
Pu3uk 00 npomjeHe kamMamHux cmona

[pywTBO je N3noxeHo pasHUM pusmLMMa Koju, Kpo3 edpekTe NpoMjeHa BUCUHE TPXULLHUX KaMaTHUX cTona, ajenyjy
Ha HEroB (UMHaHCUjCkU nonoxaj u TokoBe rotoBuHe. C ob3upom ga [dpywTBO HeMa 3HayajHy KaMaTOHOCHY
NMOBWHY, Npuxoau OpyLliTea Ccy y 3Ha4ajHOj Mjepu He3aBUCHU O NPOMjeHe TPXMLLHUX KaMaTHUX cTona.

Pusnk OpywtBa of npomjeHa KamaTHMX cTona MpoucTU4e NPBEHCTBEHO U3 obaBe3a MO OCHOBY MPUMIbLEHUX
OyropoyHux kpeguta. Kpeoutu npumrbeHu No NpoMjersUBUM KamaTHUM cTonama manaxy [pylTBOo KamaTHOM
pY3UKy TOKOBa FOTOBMHE, OOK KPEAUTU NMPUMIbLEHU MO (PUKCHMM KamaTHUM cTonama uanaxy [pylwTBo pusmky
npomjeHe dep BpujeaHOCTM KaMaTHUX cTona.

Tokom nepuopa koju ce 3aspwasa 31. mapta 2025. roguHe, Hajsehn gmo obasesa Mo kpeauTuma Gmo je ca
BapujabunHom kamaTtHOM CTOMOM, Koja je Be3daHa 3a EURIBOR. ObGaBese no kpegutuma ca NpoMmjeHrbUBMM
KamaTHWUM cTonama cy Hajsehum gujenom y ctpaHoj Banyt (EUR).

JpyLTBO BpLUM aHaNn3y U3noXeHoCTU PU3MKY OA NMPOMjeHe KaMaTHMX CToNa Ha AMHaMWUYKOj OCHOBY y3umajyhu y
063mp anTepHaTMBHe M3Bope dMHaHCUpakwa U pedmHaHcupamwa, npuje ceera 3a AyropoyHe obasese, jep oHe
npeacTaBrbajy Haj3Ha4ajHujy kaMmaTOHOCHY No3uuujy.

OpyWwTBO jow yBMjeK He BpLIM CBOM NPOMjEeHSbMBE 3a (OUKCHY KamaTHy CTOny Wnu OBpHYTO, anu npegysvma
oarosapajyhe mjepe pagn obesbjehera kpeamTta og 6aHaka nog NOBOSbHUUM yCNOBUMA.

AHarnusa ocjemrbugocmu

AHanusa ocjeTrbMBOCTU Ha NMPOMjeHe KaMaTHUX cTona je ofapefjeHa Ha OCHOBY WM3MOXEHOCTW KamaTHWX cTona
HELlepMBATUBHMX MHCTPyMeHaTa Ha Kpajy u3BjeluTajHor nepuofa. 3a MpoMjeHrbuBe kamaTHe cTone oGaBeaa,
aHanu3a je npunpemrbeHa nof NpeTnocTaBkoM Aia je HeM3MMUpeH 3Hoc obaBe3a Ha Kpajy U3BjeluTajHor nepuoda
610 HeM3MMpPeH y TOKY Linjeror u3BjeluTajHor nepuoaa.

Y cnyvajy ga je kamaTtHa ctona Ha obaBe3e N0 HOBYaHUM U POOHUM KpeauTuma y TOKy M3BjeLuTajHor nepuoaa buna
Beha/mara 3a 10%, y3 octane HenpomujerweHe Bapuvjabne, HeTo aobuTak [pylwTBa 3a nepuog on Tpu mjeceua
Koju ce 3aBpwasa 31. mapta 2025. rogmHe 6no 6m mawwn/Behn 3a usHoc og 271,179 KoHBepTubunHmux mapaka
(ynopennu nogatak y 2024. rognHu: 398,682 KoHBepTnbunHe mapke) kao pesynrat Beher/Mawer pacxofa kamara.

Pu3uk 00 npomjeHe yujeHa kanumana

TokoM uM3BjeLUTajHOr Nepuoga oA Tpu Mjecela koju ce 3aBpwana 31. mapTta 2025. roguHe, [JpyLwTBO je N3NoXeHo
oapeheHoM pu3nky og NpoMjeHa LujeHa BraCHUYKUX XapTuja og BpujeaHocTu. HaBeaeHa ynaraka ce apxe BuLle
3a cTpaTernjcke CBpxe, Hero 3a CBpxe AHEBHOr TProBaka, U HhrMa Ce akTMBHO He Tpryje.

Puauk nukBugHoctn

YnpaBrbawe nNukBMAHOWRY je LeHTpanu3oBaHO Ha HuBOy [pywiTBa. 3a ynpaBrbake PU3MKOM JMKBUAHOCTU
OAroBOpaH je MeHauMmeHT [pyliTBa koju je ycrnocTaBuo oapeheHe npouenype y Be3u ca AYropodHUM U
KPaTKOPOYHMM yMNpaBrbakeM PU3MKOM JIMKBUAHOCTMU.

OpywTBO pacnonaxe 4OBOIbHUM U3HOCOM BUCOKO NMKBUOHWX cpeacTaBa (roTOBMHA U FOTOBUHCKW €KBUBANEHTH),
Kao M KOHTUHYMPaHUM NPUIMBOM HOBYaHUX cpeAcTaBa o peanuaauuje ycnyra koju omoryhaea ga cBoje obaBese
nsmmpyje y poky gocnujeha.

OpywtBO He KopucTu puHaHcHjcke aepuBare.

Y unrby ynpaBrbara pu3nKoM NMKBMAHOCTH, [pyLUTBO je yCBOjUNO hrHaHCUHjcke NONUTUKE KojuMma je aeduHncaHa

aucnepsunja y HuBoOMMa opfJflyuvMBaka nNpunMkoMm Habaeke ogpefennx pobapalycnyra. OBa gucnepsuja je
06e3bujehena yTBphuBarmem NnumuTa A0 KOjUX NojeAuHa nuua unm oprany y Apywitey oany4yjy o Hekoj Habasum.
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HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

MTEN A.0l. BABA JTYKA

41. ®UHAHCWUJCKUN UHCTPYMEHTMU (HacTtaBak)
41.3. UurbeBu ynpaBmawa huHaHcujckum pusmumnma (HacTtaBak)

2) Pu3uk nukBugHoctn (HactaBak)

PouHocT pocnujeha duHaHcujcke nmoBuHe n obasesa Opywtea Ha aaH 31. mapta 2025. n 31. geuembpa 2024.

roguHe:

®durHaHCKjcKa MMOBMHA

Y KoHBepTUGUNHUM Mapkama

0o 3 3-12 1-2 2-5 npeko 5
31. mapTt 2025. mjeceua MjeceLm roguHe roguHa roguHa YKynHo
be3 kamama
-KpeanTtn u notpaxusama (ykrbydyjyhn
rOTOBWHY 1 TOTOBUHCKE EKBUBaNEHTE) 138,651,793 223,585 74,528 - - 138,949,906
Ca huKkcHOM KamamHOM Ccmornom
-®ep BpMjeaHOCT N0 aMOPTU30BAHOM TPOLLKY 652,673 31,862,183 1,447,671 28,317,274 = 62,279,801
YkynHo 139,304,466 32,085,768 1,522,199 28,317,274 - 201,229,707
31. peuembap 2024.
Ges kamama
-Kpeantn n notpaxusama (ykbyvyjyhn
rOTOBUHY 1 TOTOBUHCKE EKBUBANEHTE) 151,185,988 223,585 99,371 - - 151,508,944
Ca ¢hukcHoM KamamHOM cmMornom
-®ep BpMjegHOCT N0 aMOPTU30BAHOM TPOLLKY 2,359,584 32,716,159 1,494,854 28,357,385 - 64,927,982
YkynHo 153,545,572 32,939,744 1,594,225 28,357,385 - 216,436,926
®duHaHcujcke obaBese Y KoHBepTMOMITHUM Mapkama
Oo 3 3-12 1-2 2-5 npeko 5
31. mapT 2025. Mjeceua Mjeceum roavHe roguHa roavHa YKynHo
Ocmare obagese 1o amopmu308aHoM
mpowKy
-bes kamara 45,116,722 80,311,657 22,992,249 16,574,156 5,735,472 170,730,256
-NHCcTpymeHTM no BapwjabunHoj kamaTtHoj
cTonm 21,606,620 57,813,056 64,307,059 40,645,169 1,092,759 185,464,663
-UHcTpymeHTH no ouKCHOj kamaTHOj cTonm 10,918,834 32,179,517 40,405,456 103,187,690 51,834,945 238,526,442
YkynHo 77,642,176 170,304,230 127,704,764 160,407,015 58,663,176 594,721,361
31. peuembap 2024.
Ocmarne obase3e o amopmu308aHoOM
mpowKy
-bes kamara 67,509,007 72,243,077 18,196,159 18,935,568 6,747,614 183,631,425
-NHCcTpymeHTM no BapwjabunHoj kamaTtHoj
cTonu 20,426,562 60,573,764 66,030,923 54,100,266 1,129,473 202,260,988
-UHcTpymeHTH no ouKCHOj kamaTHOj cTonm 10,357,686 27,119,691 38,687,263 100,169,958 59,694,137 236,028,735
YkynHo 98,293,255 159,936,532 122,914,345 173,205,792 67,571,224 621,921,148

Mpernen pocnujeha uHaHcHjcknx uHCTpymeHaTa (MMoBMHE UM obaBe3a) je HanpaBrb€H Ha OCHOBY
HeOMCKOHTOBaHMX HOBYaHMX TOKOBa (hMHAHCHjCke MMOBKHE 1 06aBe3a, ykibydyjyhn 1 kamaTe Ha Ty MMOBWHY Koje
he 6utn 3apaheHe (ocMMm Ha cpefcTBa 3a koja [pylwTBO ouvekyje Aa he ce HOBYaHW TOK MOjaBUTW Yy OpYrom
nepuoay), 0OAHOCHO Ha OCHOBY HajpaHwujer Aatyma kaga ce og [JpywTBa Moxe TpaxvuTu Aa nnaTtv HacTany obasesy.

M3HocK yKkibydeHu y npeTxofgHe Taberne 3a pmHaHcujcke MHCTPyMeEHTe (MMOBMHY 1 obaBese) no BapujabunHum
KaMaTHVMM cTonamMa Mory 6uTn npegmeT NpoMjeHe YKOMMKO ce NpomjeHe y BapujabunHnum kamaTHum ctonama 6yay
pasnukoBare of npouujereHnX kamaTHUX cTona yTBpheHnX Ha Kpajy u3BjeluTajHor nepunoaa.
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HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
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41.

41.3.

©)

®PUNHAHCUNJCKU UHCTPYMEHTWU (HacTtaBak)
LUurbeBu ynpaBrbawa pMHaHCcujckum pusnumuma (HactaBak)
KpeAnTHU pU3unk

KpeautHu pusmk ce ogHOCU Ha pM3uK Aa apyra ctpaHa Hehe ncnyHuTu ceoje yroBopHe obasese npema [pywitey,
wTo he pesyntoBatn cduHaHcujckum rybutkom Opywitea. [pylUTBO je YCBOjUNO NOnUTUKE Y Be3n ca npaherwem
KpeanTHe cnocobHOCTM NapTHepa, Kao 1 3axTujeBara ogpeheHnx o6esbjehera (konatepana), y cnyvajeBuma ragje
je 1o moryhe, a y uurby cMawuBara pu3dvka of MoTeHuMjanHux UHaHCKjCKMX rybuTaka Hactanux
HeucnywasamweM ogpefeHnx yroBopHux obasesa.

KpeantHu pusumk HaCTaje Ko4 noTpaxuBawa OA4 MpPaBHUX WU UNYKUX NULA, FTOTOBUHE W TOTOBUMHCKUX
€eKBMBarieHarta, genosuntay OaHkama u d)VIHaHCVIjCKVIM VIHCTVITyLI,VIjaMa, Kao 1 npeys3eTnx obaBe3sa.

[pywTBO je WM3NOXEeHO KPeouMTHOM pU3nMKy Yy orpaHuyeHo] mjepu. O6e3bjehewe of KpeouTHOr puauka
YCMOCTaBIbEHO je npepy3nMakeM ofpefeHux Mjepa W akTMBHOCTM Ha HuBoy [pywTtea. Y cniyvajy
HebnaroBpemeHor nammupmeara obaBesa KOpuCHMKa ycnyra npema [pywTBy, uctuma ce oHemoryhaea garoe
KOpULLTEHE yCnyra.

Mopep Tora, OpylWITBO HEMA 3Ha4ajHy KOHLEHTpauMWjy KpeauTHOr pusuka y Be3u ca noTpaxuBawuma, jep uMa
BENukM 6poj MeRycobHO HenoBe3aHWX Kynaua ca nojeAMHayHo ManuMm M3Hocuma ayroBawa. [lopef
oHemoryhaBatsa farber KopuLLTersa ycryra, KOpUcTe ce U crbefehn MexaHn3Muy HannaTte: penporpamvparse ayra,
KOMMeH3aLmje ca NpaBHUM NMUMMA, YTyXKeha, BaHCYACKa NopaBHatba 1 ocTarsno.

HannaTa kpeauTta gatux 3anocrnennma y [OpywTBy ce obesbjefyje kpo3 agmuHucTpaTnBHe 3abpaHe, OAHOCHO
yMarseH€e nrnaTa 3a agekBaTaH U3HOC paTta, JOK 3anocreHun Koju HanyLwTajy [pyLuTBo, yroBOPOM perynuily HaumH
ucnnaTe nNpeocTanor Avjena n3Hoca KpeauTa y TpeHyTKy oanacka us [pywTsa.

Y unrby MUHUMU3UpParsa KPeAUTHOT puamka, [pyLuTBo je pa3suno u ogpxasaro oujeHy KpeauTHor pusuka dpywtsa
Kako 6 kaTeropvsoBarno W3fMOXEHOCTU Mpema CTerneHy pu3vka HeucnykwaBawa obasesa. VHdopmauuvje o
KPEAUTHOM PEejTUHIY MpyXajy AOCTYMHE He3aBWCHE PejTUHI areHumje, y criyyajy Aa Hucy goctynHe, [pyltso
KOPUCTW Apyre jaBHO AOCTYNHe hmHaHcujcke MHdopMaLuuje u Bnactute nogaTke O Tpropakwy [pylwiTBa kako 6u
OLMjEHWITO CBOje rMaBHe Kynue n octane ayxHuke. ManoxeHocT [OpywtBa n KpeAUTHU PEjTUHT CBOjUX YTOBOPEHNX
CTpaHa Ce KOHTMHYyMpaHO MpaTte W YyKyrnHa BPUjeOHOCT 3akibydeHWX TpaHcakuuja ce wupu mehy ogobpeHum
napTHepuma.

TpeHyTHU OKBUP 3a oujeHy KpeauTHor pusmka [dpywTtea cacToju ce oa creegehux kateropuja:

OcHoBe 3a npu3HaBame
KaTeropuje Onuc OYEeKUBaHUX KPeAUTHUX ryouTaka

YroBopeHa CTpaHa WMa HU3aK puU3MK 0f
HeucnywaBawa obaBesa M Hema pJocnjene 12-mjeceyHn OYeKMBaHW KPeAUTHU
Mpuxoayjyhu n3Hoce ryouum

M3Hoc je y kawreny >30 aaHa vunu je Aowno Ao
3HauyajHor nosehara kpeguTHOr pusmka of KMBOTHW BUjEK OYEKMBAHOTN

CymHmBa NnoYeTHOr Npu3HaBaha KpeauTHor rybuTka — 6e3 ncnpaske
MN3HoCc je y kawmewy >60 gaHa unu noctoje

Heucnyhwere OoKa3n Koju ykasyjy Ha To ga je umoBuHy KMBOTHM BUjEK OYEKMBaHOT

obaBe3se noTpebHO yMarkuTK KpeauTHOr rybuTka — ca ucnpaBkoM

lMocToje Ookasn Koju ykasyjy Oa je OYXHUK Yy
036UrbHUM  (prHaHCKjcKMM noTelikohama v aa
OTtnuc [pywtBO HEMa peariHe narnege 3a onopasak OTnncaHn n3Hoc
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HANOMEHE Y3 HEKOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop of Tpu Mjeceula Koju ce 3aBpwasa 31. mapTa 2025. roguHe

MTEN A.0l. BABA JTYKA

41. ®UHAHCWUJCKUN UHCTPYMEHTMU (HacTtaBak)
41.3. UurbeBu ynpaBmawa huHaHcujckum pusmumnma (HacTtaBak)

3) KpeauTtHu pusuk (Hactasak)

Tabene y HacTaBKy npukasyjy KpeauTHU KBannTeT UHAHCKCKNX cpeacTasa [pyLwTea, YroBOpeHuxX cpeacTtasa u
yroBopa 0 (OMHAHCWCKUM rapaHumjama, Kao U MakCMManHy M3fnoxeHocT [pylwiTBa KpeauTHOM pu3nKy npema

oujeHamMa 3a KpeauTHN PU3MK.
12-mjeceyHn
UIn o4eKuBaHu

EkcTepHa WHTepHa XUBOTHM BUjek
Kknacudm- Knacudm- KpeauTHoOr Bpyto UcnpaBka
31. mapTt 2025. HanomeHa Kauuja Kauuja ryoutka U3Hoc  BpujeaHocTn HeTto nsHoc
[yropoyHa notpaxueama n Mpuxoayjyhn n
Kpeautun 17,25 H/TT_ Henpuxogyjyhu XXunBoTHM BUjek 31,722,686 4,398 31,718,288
Mpuxopyjyhu n
Kynum 22 H/M Henpuxogyjyhu XuBoTHu Bujek 178,853,664 66,718,940 112,134,724
Mpuxogyjyhu un
[pyra noTpaxusara 23 H/M_ Henpuxogyjyhu 9,358,785 658,802 8,699,983
['OTOBMHA N rOTOBUHCKM
EeKBMBaANeHTn 27 H/N Mpuxoayjyhm 17,586,625 - 17,586,625
duHaHcmjcka cpecTBa koja ce
HaKHaZgHO BpeaHyjy no
amMopTM30BaHOj BpUjeaHOCTH 18 H/M Mpuxoayjyhu 400 - 400
237,522,160 67,382,140 170,140,020
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42.

42.1.

42.2.

MH®OPMALIMJE O CETMEHTUMA

UHdopmaumje o cermeHTMMa

Ha pan 31. mapta 2025. roavHe, u3BjeLlTajHu cermeHTn OpywiTBa, y cknagy ca MC®U 8, cy creepehum:

1. duKkcHa mpexa,
2. MobunHa mpexa.

Mpuxoaun n pesyntatu cermeHaTa

Mpuxoamn n pesynTtati cermeHaTta 3a Nepuwof o Tpu Mjeceua Koju ce 3aspluasa 31. mapta 2025. roanHe gaTtm cy

y nperneay Koju cnujegu:

31. mapT 2025.

Mpuxogu og npoaaje pobe u ycnyra
OcTanu nocrnoBHW Npuxoam
WHTepHu o6payyH namehy cermeHaTa

TpoLkoBu MmaTtepujana, pobe 1 BesaHux ycrnyra
TpOLLKOBU 3aN0CneHnX

TpoLukoBu amopTusauuje

TpoLLKOBM NPOM3BOLHMX yCryra

OcTanu nocnoBHM pacxoamn

PUHaAHCHjCKM NPUXOAN - KAMATOHOCHM
®PuHaHcHjckM Npuxoaun - octanum

OGesBpehere hrHaHCHjCKkUX cpeacTaBsa
durHaHcKjcKkn pacxoam

WHTepHn obpadyH namehy cermeHara

[do6uTak npuje onope3nBama
Mopes Ha gobuTak

HeTo pobuTak

Y KoHBepTMOMNHUM MapKama

@ Mo6unHa
MKCHa Mpexa YKynHo

Mpexa
48,833,048 65,780,398 114,613,446
3,764,121 2,093,129 5,857,250
11,334,917 8,507,144 19,842,061
(1,765,595) (9,160,950) (10,926,545)
(9,262,193) (12,474,941) (21,737,134)
(20,208,740) (19,814,059) (40,022,799)
(10,813,882) (10,615,830) (21,429,712)
(2,239,816) (4,302,307) (6,542,123)
344,420 463,887 808,307
53,565 72,144 125,709
(593,424) (799,264) (1,392,688)
(2,329,612) (3,137,678) (5,467,290)
(8,507,144) (11,334,917) (19,842,061)
8,609,665 5,276,756 13,886,421
(863,567) (525,075) (1,388,642)
7,746,098 4,751,681 12,497,779
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42.

42.2.

UWHPOPMALIMJE O CEFTMEHTUMA (HactaBak)
Mpuxoau u pesyntatn cermeHara (HactaBak)

Mpuxoamn n pesdynTtati cermeHaTta 3a nNepuof oA Tpu Mjeceua Koju ce 3aspwasa 31. mapta 2024. roanHe gaTtm cy
y nperneay Koju cnujegu:

Y KoHBepTMOMNHUM Mapkama

®PukcHa Mo6unHa
31. mapT 2024. roguHe Mpexa Mpexa YKynHo
Mpuxoau o npopaje pobe u ycnyra 48,075,614 66,654,433 114,730,047
OcTanu NnocnoBHU NPUXOAMN 3,607,668 2,168,754 5,776,422
WHTepHu o06payyH namehy cermeHaTa 21,513,066 8,275,916 29,788,982
TpowukoBu matepujana, pobe 1 BesaHux ycrnyra (1,627,437) (9,990,271) (11,617,708)
TpOLUKOBM 3anocneHnx (8,557,018) (11,860,587) (20,417,605)

TpoLukoBn amopTusauuje

(19,887,254)

(14,730,125)

(34,617,379)

TPOLLKOBKM NPOU3BOAHUX yCryra (11,415,628) (10,398,510) (21,814,138)
OcTanu nocnoBHU pacxoam (2,041,061) (4,109,687) (6,150,748)
PurHaHCKjCKN NpUXoaM - KAMaTOHOCHHU 294,057 407,581 701,638
®PuHaHcHjckM Npuxoaum - octanum 16,498 22,868 39,366
O6esBpehere hrHaHCKjCKuX cpeacTasa (557,882) (623,265) (1,181,147)
durHaHcujckn pacxogm (2,477,862) (3,434,480) (5,912,342)
WHTepHu o6payyH namehy cermeHaTa (8,275,916) (21,513,066) (29,788,982)
[do6uTak npuje onope3nBama 18,666,845 869,561 19,536,406
Mopes Ha gobuTak (1,866,789) (86,852) (1,953,641)
HeTo pobuTak 16,800,056 782,709 17,582,765

Mpuxoam n pesynTatu cermeHarta npvkasaHu y npetxogHum Tabenama (3a mepwop of Tpu Mmjeceua Koju ce
3aBpwaBa 31. mapta 2025. roguHe u 31. mapTta 2024. rogvHe) npeacTaBrbajy NPUXOAe reHepucaHe of npoaaje
eKkcTepHUM Kynumma. Mpuxoam nsmeny cermeHarta y TOKy Nepuoaa cy envMMUHUCAHW.

PauyHOBOACTBEHE NONMUTHKE U3BJELLTAJHNX CErMeHaTa Cy MOEHTUYHE Kao 1 pavyyHOBOACTBEHe nonuTtuke Opywtea
onucaHe y HarnomeHu 3.

[obuTak cermeHTa npeactaBrba NPOMUT CBAKOr CEerMeHTa, ca YKIby4eHOM aroKaumnjoMm CBUX TPOLUKOBa M TO Ha
6a3n npuxoga OCTBapeHWX OA CTpaHe CBakor cermeHTa nocebHo. To npepcTaBrba KpuUTepujyM MO KojeM ce
maajeLuTaBa npema pykosogmoumnma HaanexxHnm 3a AOoHOWeEeH€e KIby4HUX oanyka, y unrby an0Kau,|/|je ageKkBaTHUX
pecypca cerMeHTMa, Kao 1 aHanu3e hUXoBUX pesynTaTa.

Mpuxoau [pywiTBa oA rnaBHUX ycrnyra cy AeTarbHo npukasaHn y HarnomeHu 5 y3 HekoHconuaosaHe huHaHCcujcke
u3BjeLuTaje.
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42.

42.3.

43.

MH®OPMALUWUJE O CETMEHTUMA (HacTtaBak)
KanutanHa ynarakwa cermeHara

KanvutanHa ynarawa cermeHaTa y nepuoay o Tpu Mjeceua koju ce 3aspluasa 31. mapta 2025. n 31. mapta 2024.
rognHe cy creefeha:

Y KoHBepTMOMNHMM Mapkama

®PukcHa mpexxa  MobGunHa Mmpexa YKynHo
31. mapT 2025. roguHe
Kanutanna ynarawa (Hanomere 12 u 13) 26,522,189 4,561,302 31,083,491
31. mapT 2024. ropuHe
Kanutanna ynarawa (Hanomene 12 u 13) 23,527,015 7,766,920 31,293,935

KanuTtanHa ynarawa oGyxBaTajy HabaBke HemaTepujanHux yrarakwa, HEKpETHUHA 1 ONpeMe Y TOKY U3BjeLUTajHor
nepvoaa.

NOPECKWU PU3ULIN

Penybnuka Cpncka n bocHa 1 XepLeroerHa TpeHYTHO MMajy BULLE 3aKOHa KOjU perynuily pasHe nopese yseaeHe
Of, CTpaHe HaanexHux opraHa. lNMopesu koju ce nnahajy ykrbyyyjy nopes Ha AoaaTy BpyjeQHOCT, nopes Ha obuTak
1 nopese Ha nnaTte (couwujanHe nopese), 3ajeaHo ca ApyrMM nopesuma. MNopep Tora, 3aKOHU KOjuMa ce perynuily
OBM Nopesun HUCY bunu npymjersnBaHn Qyxe BpujeMe 3a pas3nuKy Of pasBujeHUjUX TPXULIHUX NpuBpeAa, oK cy
MponNuCK KojuM ce BpLUM MMIMIIeMeHTaumja OBNX 3aKoHa YeCTO HejacHM Unn He nocToje.

CxofHo Tome, y norneay nuTaka Be3aHMX 3a Nopecke 3aKkoHe orpaHuYeH je 6poj criyyajeBa Koju ce Mory KOpucTuTu
Kao npumjep. Yecto noctoje pasnuke y Muwrberwy Mehly gpXaBHUM MUHUCTapCTBMMa U OpraHunsauvjama BesaHo
3a npaBHy MHTeprnpeTauujy 3aKOHCKMX oapedbu LTO MOXe OOBECTM OO0 HEeWU3BjeCHOCTM M cykoba uHTepeca.
Mopecke npuvjaBe, 3ajeqHo ca gpyrm obnacTrMa 3akOHCKOT perynvcara (Ha npumjep, nuTakba LapuHa n eBusHe
KOHTpOne) cy npeameT nperneja v KOHTpora of Buwe oBnawheHux opraHa Kojuma je 3akoHOM omoryheHo
nponucMBak-e jako CTPOrMx KasHu 1 3aTe3Hux kamara.

Tymayehe NOPECKNX 3aKOHa Of, CTPaHe MOPECKUX BNacTW Yy OQHOCY Ha TpaHcakuuje u akTuBHocTu [dpylutea mory
ce pasnukoBaTu of Tymadewa MeHayMeHTa. Kao pesyntaT M3HeceHor, TpaHcakuuje mory 6utu ocrnopeHe of
CTpaHe nopeckunx Bnactu v Opywtey Moxe 6uUTK ogpeheH JoaaTtHu M3HOC nopesa, KasHu 1 kamaTa. Y cknagy ca
3akoHom o lNopeckoj ynpaeu Penybnuke Cpncke, nepuog 3actapjenocty nopecke obaeese je net roguHa.

To npakTM4HO 3Ha4yu Aa nopecke BNacTu nMajy npasa ga ogpene nnahawe Hem3ammnpeHux obaeesa y poky oA net
rognHa of TpeHyTka kagda je obaBesa HacTana. OBe YnkeHuLe yTudy Aa nopecku pusuk y Penybnuum Cpnckoj n
BocHu n XepuerosuHun Gyne 3HavajHWjM O, OHOr y 3emibama ca pasBujeHWjuM nopeckum cuctemom. lMopeq
HaBefeHor, [IpylITBO MMa 3Ha4ajHe TpaHcakumje ca MoBe3aHUM NpaBHUM NULMMA.

Wako meHameHT Opywtea cmatpa Aa [JpylwTBo nocjeayje 4OBOSbHY M agekBaTHy npaTtehy AOKyMeHTauuvjy y Beau
ca TpaHCEpHMM uMjeHama, NOCTOjM HEW3BjECHOCT Aa Ce 3axTjeBW W Tymadera MOpPEecKUX M Apyrux opraHa
pasnukyjy og Tymaderwa MeHaumMmeHTa. MeHaumeHT [pywitBa cmaTpa Ja eBeHTyanHa pasnuynta Tymaderwa Hehe
MMaTu MaTepujanHo 3Ha4ajHux nocrbeamua no HeKoHconuMaoBaHe PuHaHcujcke nsBjellTaje JpyLwTea.
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44.

45,

TEKYTHhA EKOHOMCKA CUTYALUWUJA U HbEH YTULIAJ HA NMOCJIOBAKE APYLUTBA

CsjeTcke ekoHomuje ce n'y 2025. rognHu cyoyaBajy ca HM30M 13a30oBa U NPUMYKa Koju cy 06rnMkoBaHu rnobanHnm
€KOHOMCKMM, MOMMTUYKMM W TEXHOMOLWIKMM TpeHaoBuma. PaTt y YkpajuHu u Ha Brnmckom ucToKy, TProBuHCKA
HaneTocT usmefny CAl-a n Kune, kao n pactyhu npoTekunoHM3amM y MHOrMM 3eMrbaMa HacTasrbajy Aa yTudy Ha
rmobanHy ekoHOMUWjy 1 CTBapajy AOAATHE NPUTUCKE Ha TPxuLWTa. KnumaTtcke npomjeHe 1 eKoroLLKe perynatuse
NnocTajy Kiby4Hu hakTopu y rnobanHOM EeKOHOMCKOM MiaHupamy U NocrnoBakmy.

ExkoHoMcka cutyaumja y BocHM 1 XepLeroBnHu KapakTepulle ce HU30M 13a30oBa N HEU3BJECHOCTU, KOjU YKIbYYyjy
rnobanHe ekoHoMcke TypbyneHuuje, nHdnawujy, NonMTUYKY HecTabunHocT, Te pecpopme Be3aHe 3a ycknahueamwe
ca EY cranpapamma. C 063upoM Ha cBe oBe ¢hakTope, Tenekom onepatepun y bocHu n XepuerouHu, cyo4aBajy
Ce C pasnNnunTMM 1U3a3oBrNMa KOju OUPEKTHO YTUYY Ha HMXOBO NOCMOoBake U NpodunTabunHocT.

Mpahetbe gellaBara y CBUjETY U OKPYXekY Of eCeHuujanHe je BaXXHOCTU 3a YyCrjelHo nocnosawe. [dpywTBo
npaTu, npenosHaje u npunarofaBa ce npomjeHama Yy €KOHOMCKOj, MONUTUYKOj, TEXHOSOLLKOj, couujanHoj u
€KOJOLLKOj cdepun, Kako 6U MUHMMM3MpANo HeraTMBHE yTuuaje U MUCKOPUCTUMO MpUNuke 3a pact M pasBoj
nocnosakba.

Ha paH u3paBawa oBMX M3BjewTaja [pyluTBO McnywaBa CBoje obaBe3e npema KnvjeHTMMa npyxajyhu
BMCOKOKBanuTeTHe ycryre y cknagy ¢ wuxoeum notpebama, ocurypasajyhv edukacHocT, MpodeCuoHanHocT u
NpaBOBPEMEHOCT y CBMM acnekTMma nocrnoBama.

OEBU3HU KYPCEBMU
Cpentbmn KypceBu 3a Aesuse, ytepfleHn Ha mehybaHkapckoM TpXUWTY AeBu3a, NpUMUjerseHV 3a npepadyH
OEeBU3HNX No3uumja usBjewuTaja 0 UHaHCKjckoM nonoxajy y KoHBepTtubunHe mapke, 3a nojeavHe rnaBHe BanyTe

cy 6unu creepehu:

Y KoHBepTMOMNHMM Mapkama
31. mapT 31. peuembap

2025 2024
Eepo (EUR) 1.95583 1.95583
[unap (RSD) 0.01668 0.01672
Amepuukn gonap (USD) 1.81146 1.87268
Lsajuapcku dppaHak (CHF) 2.05336 2.07295
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