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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM O/BOPY “MTE/1” a.n. BAHA JIYKA

Muuwbemne

M3BpLUIMAM CMO PEBU3M]Y MPUIONKEHUX KOHCONMAOBAHMX (DMHAHCUJCKMX M3BjewTaja “MTen” a.a. bama
Jlyka M HEroBUX 3aBUCHWMX JpyliTaBa (3ajeaHo y Jabem TeKcTy “Ipyma”), Koju obyxsaTtajy
KOHCO/IM10BaHU u3BjeLTaj o dUHAHCUjCKOM nosioxKajy Ha gaH 30. jyHa 2025. roguHe 1 KOHCONMA0BaHM
u3BjewTaj 0 AOOMTKY M TYOMUTKY M OCTasIoM YKYNHOM pe3yntaTty, KOHCOAMAOBaHM M3BjelTaj o
npoMjeHaMa y KanuTasy M KOHCONMAOBAHW M3BjelTaj O HOBYAHMM TOKOBMMA 3a roAMHy Koja ce
3aBplUaBa Ha Taj [aH, Kao M HarnoMeHe Y3 KOHCO/MAoBaHe dMHaHCUjCKe u3BjelTaje, YK/byuyjyhu u
npernes 3HayajHMX pavyyHOBOACTBEHMX MOJIMTHKA.

Mo Hawem MULL/bEHY, MPUIOKEHN KOHCOMAOBAHW (DUHAHCUJCKU U3BjeluTaju MpuKasyjy UCTUHUTO M
06jEKTMBHO, MO CBMM MaTepujasiHO 3Ha4YajHUM nNuTarbMMa, dUHaAHCUjCKY no3uumjy Fpyne Ha aaH 30.
jyHa 2025. roguHe, Kao 1 pe3y/iTaTe HbEeHOr NoC/I0Bakba M TOKOBE rOTOBMHE 3a NMEPMOA 0 LIeCT Mjeceum
KOju Cce 3aBpLUaBa Ha Taj AaH y CKnafy ca MehyHapoaHMMm cTaHaapanma pUHaHCMjCKor M3BjellTaBaka
(MCOWN).

OcHoBa 3a MULLJbEHE

PeBnanjy cmo wm3Bpwman y cknagy ca MehyHapogHum ctaHgapauma pesusuje (MCP). Hawe
0ArOBOPHOCTU Yy CKJafy ca TMM CTaHAapAvMa AeTa/bHuje Cy OnMcaHe Yy OAjesbKy Haller m3sjelutaja
0O0z080pHOCMU pesu30pa 3a pesu3ujy KOHCOUOOBAHUX (OUHAHCUjCKUX u3sjewmaja. Mu cMo
He3aBMCHM Y ogHocy Ha 'pyny y ckiaay ca Kodekcom emuke 3a npogecuoHasiHe padyyHosohe Op6opa
3a MehjyHapoaHe eTuuyKe cTaHgapZe 3a pavyHoBohe (MECBA KodeKc) U MCNyHWIM CMO Halle eTU4Ke
oaroBopHocTH y cknagy ca MECBA Kogekcom. CMaTpaMo aa Cy peBM3MjCKM JOKA3M Koje CMO NpubaBuam
J0BOJ/bHU U oaroBapajyhu u aa 06e36jelyjy oCHOBY 3a M3paxkaBare Haller MULL/bEeHA.

K/byyHa nuTarba peBusmje

KsbyyHa nmTarma peBuM3Mje Cy OHa NuTakba Koja cy, No Halwem npodecuoHasHoOM npocyhusary, 6mna
oJ Hajseher 3Havaja y Halloj peBU3MjM KOHCONMAOBaHMX DMHAHCUJCKMX M3BjelTaja Tekyher nepuoga.
OBa nuTamwa cy obpaheHa y KOHTEKCTY peBM3Wje KOHCONMAOBaHMX (MHAHCUJCKMX M3BjewTaja y
LujenuHu, Kao u y dopmupary Haler MUW/bEHA O bMMa U MU HE M3parkaBamo MOCEOHO MULLILEHE O
OBUM MMTarbMMa.

HactaB/ba ce

BDO d.o.0. Banja Luka; Broj registarskog upisa 1-11067-00 kod Okruznog privrednog suda u Banja Luci
JIB 4400878260000; Maticni broj 1920600

Ziro racun: 562-099-00000250-35 kod NLB Razvojna banka a.d. Banja Luka

BDO d.o0.0. Banja Luka je jednoclano privredno drustvo

Upisani i uplaceni osnovni kapital Drustva 80.000,00 KM
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA

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

K/by4yHa nutarba peBusuje (HactaBak)

K/by4yHo nuTame peBusuje

MNprmjer-eHe npouepype pesusuje

1. Mpu3HaBawe Npuxoaa (Ta4HOCT eBMAEHTUPAbA NpMXoAa 360 C/IOKEHOCTM MHOPMALMOHUX
cMCTeMa 3a reHepucarbe NpUxoa o4 U3BPLUEHMX yCyra)
HanomeHa 5. y3 KoHconngoBaHe DUMHAHCUCKe 13BjeluTaje

MoCTOjN MHXEPEHTHU PU3KK Y BE3M Ca TavyHowhy
MpU3HATMX MPUXOAA Of M3BPLUEHWUX YCayra Koju
npomsunasmn M3 CHAONKEHOCTU MHDOPMaLMOHUX
cuctema (MT) Tpyne npeko Kojux ce Mjepu
ocTBapeHM caobpahaj, Tapudupare UMjeHa,
0po0bpeHn 6ecnnatHM caobpahaj M ocTanu
MonycTH Y Npouecy reHep1cara npuxoaa.

Ha 6a31 cnpoBefeHnx npoueaypa, HWUCMO
UAEHTU(DMKOBA/IM 3HAYajHE Hanasle y O4HOCY Ha
TAYHOCT €BMAEHTUPAHMX MPMXOLA 3a NEPUOL Of
LIecCT Mjeceum Koju ce 3aBpluaBa Ha gaH 30. jyHa
2025. roamHe.

MpoujeHnnn cmo HajsaxkHuje UT cmucteme pyne
3a eBMAEHTMpare ocCTBapeHor caobpahaja,
Tapudmpamwe uUMjeHa M akTypucame ycayra
KynuMMa M CnpoBe/siM TeCTOBE penieBaHTHMX
KOHTpO/1a Haj OBMM CMCTEMMMA, TECTUPAIN CMO
peneBaHTHE KOHTPOJie HaJ NMPEHOCOM MnojaTaka
M3 oarosapajyhmx MHMOPMaALMOHUX CUCTEMA Y
rNIaBHY KHMUry, Kao M KOHTpOJie Haj NpoLecom
nnahara pavyHa of CTpaHe Kynaua M npoLecom
pjeluaBarba KanbeHWx 3axTjeBa Kynaua.

Ha 6asu ysopka CMO TecTMpaiM ycarialeHoCT
uMjeHa 1 ycaoBa mnomnycta Ha dakTypama Kynaua
ca BaxkehMM LijeHOBHMKOM M YC/I0BMMA MOMyCTa.

HacTaB/ba ce
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA

AKUMOHAPUMA U YIIPABHOM OZIBOPY “MTE/N” a.a. BAHA JIYKA (HactaBak)

K/pyyHa nutama peBusuje (Hactasak)

K/by4yHOo nuTame peBusuje

MpumjereHe npouenype pesusuje

2. KanuTtanusaumja TpolKoBa ysiaramwa y HeMaTtepMjajiHa yaaramba M HeKpeTHUHe,
nocTpojera U onpemMy, Kao U hMXOBO BpeAHOBate HaKOH MOYeTHOr Npu3HaBaba,
HanomeHe 12. 1 13. y3 KOHCO/IMAOBaHE (DMHAHCM]CKE U3BjeliTaje

HaBegeHO K/byyHO pEBM3OPCKO nNUTamwe je
u3abpaHo 360r Tora WTO ObGyxBaTa 3HadajHe
npoujeHe pyKoBoAacTBa [pyne MpUAMKOM came
KanuTaam3auuje TPOLKOBa yaarama y codTeep U
HEeKpeTHUHe, MOoCTpojera M Oofnpemy, Kao W
npuavkom oapehuBarba nepvoga aMopTusaumje
M HaKHagHOr  oAMjepaBarba  HaJOKHaAuBe
BpUjeaHOCTM OBMX CpeacTaBa 360r penaTMBHO

O6p3MX  TEXHONOWKMX MNpomjeHa  Koje cy
KapaKTepMCTUYHE 33  TEJIEKOMYHWMKaLMOHY
AjenaTHocT.

Ha 6a3n cnpoBefeHnx npoueaypa, HWCMO

M,D,eHTMCbMKOBa}'IM 3HaqajHe Ha/la3e y O4HOCY Ha

afleEKBaTHOCT KanuTanusaumje TPOLLKOBA
ynaramwa Yy HemaTepujasHa  ynarawa WU
HEKpPEeTHWHe, MoCTpojera M Omnpemy, Kao M

HUXOBO HaKHaJAHO BpeAHOBarb€ HAKOH MoYeTHOr
npuv3HaBaka y Nep1oay o4 eCT mjeceum Koju ce
3aBpLlwasa Ha gaH 30. jyHa 2025. roamHe.

TectnpanM cMo Ha 6asu y3opka usgatke [pyne
eBMAeHTMpaHe Ha TPOLKOoBMMa Tekyher nepuoga,
Kao M nosehara Koja je pyma TOKOM roamHe
eBMAeHTUpaa Ha HeMaTepujasiHUM ynarakbmma m
HEeKpeTHMHaMa, MOoCTpojehMMa M OMNpemMMu, ca
CTAHOBULUTA WCMYHEHOCTH  KpuTepujyma 3a
KanuMtaamsauujy w3gaTaka, OAHOCHO HMXOBO
npuv3HaBakbe Kao TPOLWKOBa y Tekyhem nepuoay.
AHanusmpanm cmo npoujeHe pykosoacTtsa [pyne
Y BE3M Ca NOCTOjakbeM MHAMKATOpa 0be3Bpjehera
HemaTtepHjasHUx ynaramwa, HEKpPEeTHWHa,
nocTpojewa M onpeme, Kao WTO Cy M3MjeHe y
Kopuwhery, CMatbere TPXKULLIHE BPUjeAHOCTH,
yoyaBake  (PM3MYKMX owTehewa W CA.
Pa3smoTtpunu CMO npuymjereHe cTone
amopTM3auMje y OJHOCY Ha KMBOTHWM BMUjeK
cpeactaBa, NaaHoBe — 3aMjeHe  CpejcTasa,
npeTxoAHa MCKYCTBa KO pacxofoBatba, Kao M
OCTBapeHe mnpuxoAe M pacxoge of oTyhera
nojeaMHuX cpeacraBa. TecTuMpasM CMO MHTEpHe
KOHTpO/Ie  WMMMJIEMEHTMpPaHe 0  CTpaHe
pykoBoacTBa pyne y oBom npouecy. Ha 6a3u
y30pKa CMO MpOBjEPU/IM apUTMETUYKY TauyHOCT
obpadvyHa amopTu3auuje M ynopeauaum crone ca
NpeTXoAHUM 06payvyHCKMM nepuogom. [lopea
Tora, TeCTMpasim CMO MHBECTMUM)E Y TOKY npemMa
CTapOCHOj CTPYKTYpM yiarara, hM3NUKOM CTakmby,
AOJATHO KanuTan30BaHWM TPOLUKOBMMA Y TOKY
nepvoja, MOMEHTY CTaB/batba Yy YMNoOTpeby u
noyeTKy aMoOpTM30BaHa.

HacTaB/ba ce



|IBDO

M3BJELUTAJ HE3ABMCHOI PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM OZBOPY “MTE/1” a.a. BAHA JIYKA (HactaBak)

OAroBOpHOCTM PYKOBOACTBA U /ML oBslalWheHux 3a yrnpaB/bakbe 3a KOHCO/IMA0BaHe
¢dmHaHCcHjcKe u3BjewTaje

PykoBoactBo Ipyne je oAroBOpHO 3a cacTaB/batb€ WM MCTUHMTO MNPMKasMBatbe KOHCOJIMAO0BAaHMX
drHaHCHjCKMX M3BjewTaja y cknagy ca MCOU, Kao M 3a OHE MHTEpPHE KOHTPOJIE KOje pYyKOBOACTBO
oApeaM Kao HeonxoAHe y NpuMpeMM KOHCONMAOBaHMX (PUMHAHCMJCKMX M3BjellTaja KOju He cagpxke
MaTtepujasHO 3HayajHe norpeLlHe MCKase, HacTasle yC/bes KpUMMHAJIHE pajhe UK FpeLLKe.

Mpu cactaB/batby KOHCONMAOBAHWMX (MHAHCM]CKMX M3BjeliTaja, PYKOBOACTBO je& OArOBOPHO 3a
npoujeHy cnocobHocT Fpyne Ja HacTaBM MOC/I0BakbEe MO Haveny CTasHOCTH, objenoaamyjyhm, Kaga
je To NpMMjeH/bUBO, NMTaka Koja ce 0JHOCe Ha HacTaBaK Moc/ioBara M Kopuilhere payyHOBOACTBEHE
OCHOBE CTa/IHOCTM MOC/I0Bakba, OCMM YKOJIMKO PYKOBOACTBO HE HaMjepaBa Aa mKeuaupa pyny mam
[la 00yCTaBM MOCN0Bakbe, MW HEMA ApYry peasiHy MoryhHOCT ocMM Ja TO ypaju.

Jiua oBnawheHa 3a ynpas/bakbe 04roBOpHa Cy 3a HaA30p Haj NpoLecomM (pUMHaHCHjCKOr M3BjeluTaBata
Mpyne.

OAroBopHOCTH peBM30pa 3a PeBU3Mjy KOHCOIMAOBAHMX PUHAHCMCKMX M3BjeLluTaja

Haw umsb je ga ce, y pasymMHOj Mjepu, yBjepMMO Aa KOHCOMAOBaHM (PMHAHCUJCKM M3BjewTaju y
ujenMHM He cagpe maTepujanHO 3HayajHe MorpellHe MCcKase, HacTasle yc/bej KpMMMHAJIHE paje
WU TpeLLKe, U Aa U34aMo U3BjeLlTaj peBu3opa Koju CaapKM Hale MULL/bere. PazyMHO yBjepaBare
je BMCOK HMBO yBjepaBaha, a/iM HMje rapaHumja ga he peBu3mja usBplueHa y ckiagy ca MCP yBujek
OTKPMTU MaTepujasHO 3HayajaH norpellaH MCKas Kaga OH NocToju. lMorpewHn uckasu mMory Hacratu
yc/bell KpMMUHAMIHE pajtbe MW TPeLlKe M CMaTpajy ce MaTepujasiHO 3HavyajHUM YKOJIMKO Ce MOXKe y
pasyMHOj Mjepu OYeKkuBaTM Ja OHM, MNOjefMHAYHO MAM Y 36MpYy, YTMUY Ha EKOHOMCKEe OojJjyKe
KOPMCHMKA KOje ce AoHOCEe Ha OCHOBY OBMX KOHCOMMAOBAHMX (PMHAHCMICKMX U3BjeLlTaja.

Kao cactaBHM ano peBusuje y cknagy ca MCP, Mu KopucTMMmo npocdecuoHanHo npocyhuBame M
3a/prkaBaMo NpoecMoHaIHM CKENTULM3aM TOKOM peBu3mje. Mu Takohe:

*  NaeHTMDUKYjeMO M MpoujerbyjeMo pU3MKe 04 MaTepujasiHO 3HadajHOr MOrpeLlHor McKasa Yy
KOHCONMAOBAHUM (UHAHCMJCKMM M3BjelITajuMa, HacTanor ycs/bej, KpUMMHANHE pajkbe MM
rpeLlke, OCMULL/baBaMo M M3BPLUABAMO PEBU3OPCKE Mpoleaype Koje oAroBapajy TUM pusmumma M
nprbaB/bamMo peEBU3UjCKE JOKase KOju Cy AOBOJbHM M oaroBapajyhm Aa 06e36ujese OCHOBY 3a Halle
MULL/bEE. PU3MK 0f HEOTKpMBatba MaTepujasiHoO 3Ha4ajHOr MorpellHor McKasa HacTasor ycsbes
KPMMMHa/IHE pajtbe je Behu oh pu3MKa 04 MaTepujasHO 3Ha4ajHOr MOrpeLHOr MCKasa HacTaaor
yc/bel Trpellke, MOWTO KpUMMHA/MHA pajtba MOXe noapasymujeBaTM TajHe cropasyme,
dancudpmkoBarbe, HaMjepHe NponycTe, JlaXKHe MCKa3e UM 3a00M/IaXKeHe MHTEPHE KOHTpPOE.

« CarnegaBamMo MHTEPHE KOHTpPOJie Koje Cy pesieBaHTHE 3a peBM3Mjy paM OCMMLLI/baBakba
PEBM3MJCKMX NOCTyNaKa Koju cy ogroBapajyhm y JaTMM OKOJIHOCTMMA, a/iu He Y LM/by M3parkaBatba
MMLL/bEHA O AjESIOTBOPHOCTU MHTEPHMX KOHTpoAa Ipyne.

« OujetbyjeMO aIEKBATHOCT MPUMjEHEHMX  PadvyHOBOACTBEHMX MOJMTMKA M ONpaBAaHOCT
PaYyyHOBOZCTBEHMUX MPOLjEHA M Ca HMMa MOBE3aHMX 06jesiofarbMBatba M3BPLIEHUX Of CTpaHe
PYKOBOACTBA.

HacTaB/ba ce
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM OZBOPY “MTE/1” a.a. BAHA JIYKA (HactaBak)

OAroBopHOCTH peBM30pa 3a peBU3Mjy KOHCOIMA0BaHMX (PMHAHCUjCKUX M3BjeluTaja (HacTaBak)

+ /JloHOCMMO 3aK/byyak O aJleKBaTHOCTM NpMMjeHe Hauyesna CTa/IHOCTM MOC/OBakba 0f CTpaHe
pYKOBOACTBAa M, Aa /i1, Ha OCHOBY NpUOaB/bEHMX PEBM3UJCKMX JOKasa, MOCTOjU MaTepujaHO
3HayajHa HeW3BjeCHOCT y Be3M ca gorahajuma MM OKOJIHOCTMMA KOjU MOTY M3a3BaT 3Ha4vajHy
CyMhy Yy nornefy cnocobHoctu pyne Aa HacTaBu MOC/I0Bare MO Hauvesy CTa/JIHOCTU. YKOJIMKO
3aK/bYYMMO Ja MOCTOjM MaTepujasiHO 3HayajHa HEU3BjECHOCT, MM CMO Yy 06aBE3M Aa CKPEHEMO
naxmwy Yy Halwem u3BjewTajy peBusopa Ha ogrosapajyha o6jenojatbumBarba HaBegeHa Y
KOHCO/IMA0BaHUM (PMHAHCU]CKMM M3BjeLITajUMa, MK Aa MOAUMDUKYJEMO HalLe MULL/bEHE, YKOIMKO
Cy TaKBa objenoaarmBarba HeaeKBaTHa. Haluu 3aKk/by4um ce 3aCHMBAjy Ha PEBU3NJCKUMM AOKa3Mma
npubaB/beHUM A0 AaTyma Haller u3BsjelwTaja pesu3opa. Mehytum, 6yayhu gorahaju mam ycnosu

MOry Mpoy3poKoBaTh Aa [pyna npectaHe Aa nocyje y CKnaay ca Hauyesiom CTaIHOCTM.

« JlajeMo oujeHy onwTte npeseHTauuje, CTPYKType M cajpxaja KOHCOAMAOBAHUX (PUHAHCMjCKMX
usBjewTaja, YKk/bydvyjyhm u objenogarwmBara, Kao M Ja M KOHCOAMAOBaHM (DMHAHCKMCKM
u3BjewTaju npuKasyjy notkpensbyjyhe TpaHcakuuje M gorahaje Ha HayMH KOjUM Ce MOCTMXKe

MCTMHMTA U 06jEeKTMBHA Npe3eHTaumja.

» [lpnbaB/baMO [OBO/bHO OAroBapajyhux peBM3MjCKMX JoKasa Yy Be3n ca  (UMHAHCUJCKMM
WMH(dOPMaLMjamMa eHTMTeTa MM MOCOBHUMM aKTMBHOCTMMA Y OKBUPY [pyne pagu M3parkaBatba
MMLL/bEHbA O KOHCOJIMAOBaHWM (UHAHCUJCKMM M3BjelTajuma. OAroBOpHM CMO 3a yCMjeperbe,
Hag30p W Bplieke peBu3nje rpyne. MM CMO MCK/bYYMBO OATFOBOPHM 3a Halle PEBM3OPCKO

MULLJbEHE.

MM KOMyHMUMpPaMO ca iMupMa oBalwheHMM 3a yrpaB/batbe y Be3W ca, U3mehy ocTasior, naaHupaHum
06VMOM M BpEMEHOM peBM3Mje U 3HaYajHUM Hanasuma peBmsuje, YK/bydyjyhu 1 3HayajHe HegocTaTke

Y UHTEPHMM KOHTpPOJ/1aMa Koje naeHTUhMKYjeMO TOKOM Halle peBusuje.

Takohe o6e36jehyjemo nnumma osnawheHnM 3a ynpassbarbe 13jaBy Aa ce NpuapXaBamMo pesieBaHTHUX
€TUYKMX 3axTjeBa y Be3u ca HesaBucHoWhy M Aa heMo MM caonwTUTK CBE O4HOCE M OCTasla NMTara 3a
Koje ce y pa3yMHOj Mjepu MOXe O4YeKMBaTH Ja Ce opaxaBajy Ha Hawy He3aBWUCHOCT, U, raje je To

NpUMjeH/bUBO, oaroeapajyhe mjepe sawTture.

HacTaB/ba ce
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M3BJELLTAJ HE3ABUCHOI' PEBU3OPA

AKUMOHAPUMA U YIIPABHOM O4B0PY “MTE/N1” a.n. BAHA JIYKA (HactaBak)
OAroBopHOCTH peBM30pa 3a PEBU3MjY KOHCOIMAOBAHMX (PMHAHCUjCKMX M3BjeluTaja (HacTaBak)

04 nuTama caonwTeHux AMupuma onawheHMM 3a ynpasibatbe, ogpehyjeMo oHa NMTakba Koja cy ouna
0o/4 Hajeeher 3Hauyaja y peBM3MjU KOHCONMAOBAHMX (DMHAHCMCKMX M3BjewTaja Tekyher nepuoaa M,
CXO4HO TOMe, MpeAcTaB/bajy K/byyHa nuTaka peBusMje. MM onmcyjeMo oBa MuTama y Halem
u3BjeluTajy peBmM3opa, OCMM YKOJIMKO 3aKOH UM Perynatuea MCK/byuyjy jaBHO o6jenioarmBame y Be3u
ca NuTakeM UM, Kaja, Y U3Y3eTHO PUJETKMM OKOJIHOCTUMA, OAJYYMMO Ja NMTarbe He 61 Tpebaso Ja
Ce CaonuwTH y Hallem M3BjeluTajy 360r Tora LWTO Ce y pa3yMHOj MjepU MOXe OYEKMBATM Aa HeraTMBHe
noc/beamue caoniuTaBara npeBasuhly KOPUCT 3a jaBHW MHTEPEC Of caoriwTaBarba TOr NMTakba.

MapTHep aHrarkoBakba Ha PEBM3UjM YMjU je pe3ynTaT pala OBaj M3BjeluTaj HE3aBMCHOI peBM3opa je
Tubop ®nopjaH.
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Tu6op (DnbpjaH
OBnawheHu pesmsop 1
Jlnue oBnawheHo 3a 3acTynare

JpywTBo 3a KoHCanTuHr u pesusnjy b0 g.o.o.
UBe Angpuha 15, bara Jlyka
6. okTO6ap 2025. roguHe
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MTEN A.O. BAHA NNYKA
KOHCONMNOOBAHU U3BJELLUTAJ O OOBUTKY U TYBUTKY U OCTAJNTIOM YKYNMHOM PE3YNTATY
3a nepuopg opf wecT Mjeceum Koju ce 3aBpiaBa 30. jyHa 2025. roguHe
(Y KoHBepTnMbunHum mapkama)

Mepwuop Koju ce Mepwuop Koju ce

3aBpLliaBa 3aBpLuaBa
30. jyHa 30. jyHa
HanomeHe 2025. 2024.
Mpuxoan og npoaaje pobe u ycnyra 5 268,126,964 266,253,278
OcTtanu nocrnoBHW Npuxoan 6 16,289,120 15,854,685
Tpouwkosu matepujana, pobe n BesaHux ycnyra 7 (23,776,365) (24,574,803)
TpoLLKOBU 3anocreHnx 8 (56,739,519) (53,071,106)
TpoLukoBM amopTu3auuje 12,13,14,18 (89,973,702) (79,764,841)
TpOLLKOBM NPOU3BOAHUX YCryra 9 (48,737,283) (50,511,842)
OcTanu nocrnoBHM pacxoau 10 (20,681,393) (16,078,721)
DrHaHCHjCKM NPUXOAN- KAMATOHOCHM 11 1,603,509 1,432,248
durHaHCHjcKn Npuxoamn- octanu 11 432,831 157,144
Ob6e3sBpefhewe hrHaHCHjCkMX cpeacTasa 23 (1,290,650) (1,629,235)
PuHaHcHjckm pacxoam 11 (13,525,113) (12,333,331)
Yyewhe y pesyntaTy NpuapyxXeHux gpyLitasa 15 52,090,369 17,267,110
[JobuTtak npmje onopesnBatba 36 (0) 83,818,768 63,000,586
Mopes Ha pobuTak 36 (a) (3,831,204) (4,752,518)
HeTo go6uTtak 79,987,564 58,248,068
YKynHu pe3ynTtaT 3a nepuog 79,987,564 58,248,068
HeTto pobuTtak nepuoga koju npunaga:
Bnachuuuma Mpyne 79,987,564 58,248,068
BnacHuuuma yyewha 6e3 npaBa KoHTpone - -
79,987,564 58,248,068
YKynHu pe3ynTtaT 3a nepvog Koju npunaga:
BnacHuuuma Mpyne 79,987,564 58,248,068
BrnacHuyuma yyewha 6e3 npaBa KOHTpone - -
79,987,564 58,248,068
3apapa no akumju:
OcHoBHa 1 pa3pujefieHa 3apaga no akumju 38 0.1628 0.1185

MpunoxeHn KoHcoNMAOBaHN UHaHCKjckM n3BjeLllTaju pyne cy yTBpheHu og cTpaHe MeHaumeHTa "MTten" a.a. banwa

Jlyka pana 31. jyna 2025. roguHe.

MoTtnucaHo y ume OpywTea v pyne:

Aap JeneHa TpusaH
[eHepanHu gnpekTop

M.IM.

OejaH Jokuh
M3BpLuHKM anpekTop 3a puHaHcuje

HanomeHe Ha HapegHWM CTpaHaMa YvHe cacTaBHW AYO OBKX
KOHCONMAOBaHMUX (PUHAHCU]CKMX M3BjeLLTaja.



m:tel
MTEN A.O. BABA NNYKA

KOHCONMAOBAHU N3BJELLUTAJ O ®UHAHCUJCKOM MOJTIOXKAJY

Ha paHn 30. jyHa 2025. roguHe
(Y KoHBepTMOMNHUM Mapkama)

30. jyH 31. peuembap
HanomeHe 2025. 2024.
AKTUBA
CTtanHa umoBuHa
HematepujanHa ynarawa n goodwill 12 313,989,324 303,891,952
HekpeTHuHe u onpema 13 780,014,332 785,711,953
MmoBuHa y3eTa y 3akyn 14 206,561,151 203,848,912
Ynarawa y npugpyxeHa apyLitea 15 282,459,479 230,369,110
[lyropoyHa notpaxueara u KpeauTn 16 1,633,447 240,667
Ocrtana ynarawa 17 400 400
[yropoyHa cpeacTea NO OCHOBY CTMLaHa yroBopa ca
Kynumma 18 6,978,613 7,339,087
Ocrana gyropoyHa noTpaxvBawa U cpeacTsa 26,042,370 25,416,450
OpanoxeHa nopecka cpeacTea 36 (B) 1,589,528 1,528,405
1,619,268,644 1,558,346,936
O6pTHa UMOBMHa
3anuxe 19 22,235,676 19,009,427
MmoBurHa HamujeweHa npoaaju 20 26,399 26,801
Kynuum 21 114,866,594 113,726,911
MoTpaxuBara 3a npennaheHn nopes Ha gobuTak 36 (m) 4,552,798 4,380,863
[pyra noTpaxueama 22 7,862,320 8,438,648
[enosntn n noTpaxueara 3a kpegute 24 22,726,379 32,226,377
AKTMBHa BpeMeEHCKa pasrpaHmyersa 25 16,825,983 14,360,520
[OTOBMHA N TOTOBUHCKW EKBUBANEHTU 26 31,822,124 37,501,367
220,918,273 229,670,914
YKynHa akTuBa 1,840,186,917 1,788,017,850
NMACUBA
Kanutan
Akumjckm KanuTan 27 491,383,755 491,383,755
3akoHcke pesepse 27 50,047,787 49,842,175
PeBanopusaunoHe pesepse - akTyapcku goouum 31 921,508 921,508
Ocrane pesepse 27 371,913,907 371,913,907
Hepacnopehenun gobutak 221,403,379 169,861,033
1,135,670,336 1,083,922,378
[yropoyHe o6aBe3e 1 pe3sepBUcaka
KpeauTn n octane gyropoyHe obaBese 28 90,694,352 114,135,772
Ob6aBe3e 3a UMOBUWHY Y3eTy y 3aKyn 29 176,354,017 177,673,324
Ob6aBese 3a npaBo Ha AncTpmbyuwnjy TB cagpxaja 30 60,320,827 58,038,849
Bereduupje 3a sanocnexe 31 6,480,077 6,718,184
PesepBucama 32 6,306,492 3,282,486
OpanoxeHe nopecke obaBese 36 (r) 28,775,728 26,789,704
368,931,493 386,538,319
KpaTtkopouHe o6aBe3se
KpeauTu n octane kpaTkopoyHe ob6aBese 28 70,132,252 72,314,476
Ob6aBe3e 3a UMOBUWHY Y3eTy y 3aKyn 29 34,633,023 29,250,128
Ob6aBese 3a npaBo Ha AncTpmbyuwnjy TB cagpxaja 30 39,694,369 34,561,652
[obGaerbaumn 33 89,803,871 110,006,149
MacnBHa BpeMeHcka pasrpaHnyera 34 39,932,853 41,414,688
BeHeduumje 3a 3anocneHe 31 485,050 485,057
Pesepsucamwa 3,342,977 3,308,851
ObGaBese 3a avBuaeHOY 38 31,596,535 3,648,233
OcrTane o6aBese 35 25,964,158 22,567,919
335,585,088 317,557,153

YKynHa nacuBa

1,840,186,917

1,788,017,850

HanomeHe Ha HapegHVMM CTpaHama YvHe cacTaBHU MO OBUX
KOHCONMAOBaHUX OUHAHCK]CKNX U3BjeLulTaja.



KOHCONMNMOOBAHU U3BJELUTAJ O MNPOMJEHAMA HA KANMUTANY
3a nepuopg op WecT Mjeceum Koju ce 3aBpwaia 30. jyHa 2025. roguHe

(Y KoHBepTUOGMNHMM Mapkama)

m:tel

MTEN A.[l. BAHA JTYKA

Crambe, 01. jaHyap 2024. roguHe

HeTto pnobutak 3a nepuog og 1. jaHyapa go 30. jyHa 2024.

rogviHe
YKynHu ocTanu pesynTat 3a nepuog
YKynHu pesynmam 3a nepuod

Pacnodjena dobumka:
Ocrtane pesepse

OuBuaeHae akumoHapuma
3akoHcKe pe3epBe

Crtame, 30. jyH 2024. roguHe

HeTto pobwutak 3a nepuog og 1. jyna go 31. geuembpa
2024. rognHe

YKyNHU ocTanu pesynrar 3a nepuos

YkynHu pesynmam 3a nepuod

Pacnodjena dobumka:

Ocrtane pesepse

OvBunaenae akunoHapvma

3akoHcke pesepBe

Cramse, 31. geuembap 2024. roguHe

HeTto pobuTak 3a nepuog opf 1. jaHyapa go 30. jyHa 2025.

roguHe
YKkynHu ocTanu pesynTat 3a nepuos
YkynHu pesynmam 3a nepuod

Pacnodjena dobumka:
Ocrtane pesepse

OvBunaenae akumoHapvma
3akoHcke pesepBe

Cramse, 30. jyH 2025. roguHe

HanomeHe Ha HapegHMM CTpaHama YnHe caCcTaBHU MO OBUX KOHCONMMOOBaHUX (bI/IHaHCI/IjCKI/IX I/13BjeLLITaja.

PeBanopusauunoHe
Akuumjckn 3aKoHCKe OcTrane pe3epBe - aKTyapCKu HepacnopeheHu

Kanutan pesepBe pesepBe [o6uum [o6uTak YKynHo
491,383,755 49,594,492 97,791,500 370,068 394,626,295 1,033,766,110
- - - - 58,248,068 58,248,068

- - - - 58,248,068 58,248,068

- - 274,122,407 - (274,122,407) -

- - - - (32,954,346) (32,954,346)

- 247,683 - - (247,683) -
491,383,755 49,842,175 371,913,907 370,068 145,549,927 1,059,059,832
- - - - 24,311,106 24,311,106

- - - 551,440 - 551,440

- - - 551,440 24,311,106 24,862,546
491,383,755 49,842,175 371,913,907 921,508 169,861,033 1,083,922,378
- - - - 79,987,564 79,987,564

- - - - 79,987,564 79,987,564

- - - - (28,239,606) (28,239,606)

- 205,612 - - (205,612) -
491,383,755 50,047,787 371,913,907 921,508 221,403,379 1,135,670,336




KOHCONMAOBAHU U3BJELUTAJ O HOBYAHUM TOKOBUMA

3a nepuopa oA wect mjeceum koju ce 3aBpwana 30. jyHa 2025. roguHe

(Y KouBepTnbunHum mapkama)
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MTEN A.[l. BAA JTYKA

TOKOBM roTOBMHE U3 MNOCNOBHUX aKTUBHOCTU

Mpunueu og npoaaje 1 NPUMIbEHN aBaHCK

OcTtanu npun1eu U3 pegoBHOT NOCIIOBaka

Opnueu 3a HabaBke MaTepujana, ropmea, eHepruje n apyre TpOLUKOBE
Opnuem nNo ocHoBy OpyTo 3apaja v HakHaga 3apaja

OpnuBmM NoO OCHOBY kamaTta

Oanveu No OCHOBY Nopesa 13 pesynraTa

Oanneu No OCHOBY OCTanux AaxouHa

Hemo npunue 2o0moeguHe U3 Mocri08HUX akmugHocmu

TokoBM roToBMHE U3 aKTUBHOCTM Nnacupara U UHBecTUpama
[MpunuBm no ocHoBY nNpoaaje akuuja n ygjena

HabaBke HekpeTHMHa, onpeme 1 HemaTepujanHux ynarakwa

Mpunuen no ocHoBy Npofaje HeKPETHNHA, OnNpemMe 1 HemaTepujanHnx
ynarawa

Mpunuemn op kamaTa

OpnvBeM NO OCHOBY OCTanNuX A4yropoyHmx rHaAHCUjCKMX nnacMaHa
MpynnBKM NO OCHOBY KPATKOPOYHWNX PMHAHCK]CKUX NnacmaHa

OpnvBeM NO OCHOBY yrora y 3aBUCHa W NpUApPYXeHa ApyLuTea
MpunnBKM NO OCHOBY OCTanNMX OyropoYHNX PMHAHCKCKMX NnacmaHa

Hemo odnue/(npunus) 20mosuHe U3 akmueHoCMu rniacupara u
uHeecmuparba

TOKOBM roTOBMHE M3 aKTUBHOCTU (PpMHAHCUpaHa

MpunrBM NO OCHOBY AYropOYHUX KpeauTa

MpunnBKM NO OCHOBY KPaTKOPOYHUX KpeauTa

OpnmBmM NO OCHOBY AYrOpOYHMX hMHaHCKHjCKnX obaBesa

OanmBM No O0CHOBY KPaTKOPOYHMX KpeanTa

Oanveu 3a AvBuAEHAE U NpUBpeMeHe ANBUAEHAE akLMoHapumMa
Oganuewu no ocHoBy nnahaka obaBe3e 3a 3akyn

Hemo npunus/(o0nus) 2omosuHe u3 akmugHOCMU ¢huUHaHCUpaH-a

HeTo noBehame/(cmameHe) roToBMHE M FOTOBUHCKUX
eKBuBaneHara
['OTOBMHA 1 FOTOBUHCKM €KBMBANEHTM Ha NOYeTKy nepuoaa

FOTOBMHA N FOTOBMHCKN €KBMBaneHTU Ha Kpajy nepuoga

Mepuop koju ce

Mepwuop koju ce

3aBpliaBa 3aBpliaBa
30. jyHa 30. jyHa
2025. 2024.
259,687,530 248,521,635
3,212,660 1,528,024

(78,523,319)
(58,749,020)

(100,071,691)
(54,642,569)

(5,178,121) (7,985,849)
(1,513,130) (30,946,749)
(9,770,358) (15,626,050)

109,166,242 40,776,751

- 259,310,235
(65,461,759) (86,878,405)
60,292 133,514
790,425 412,995
(1,500,000) -
9,500,000 -

- (1,434,168)

108,475 15,625
(56,502,567) 171,559,796
- 1,434,168

1,985 122,809
(37,224,008) (38,477,490)
(1,985) (122,809)
(291,304) (84,905,319)

(20,827,606) (16,496,228)

(58,342,918) (138,444,869)
(5,679,243) 73,891,678
37,501,367 25,007,822
31,822,124 98,899,500

HanomeHe Ha HapegHVM CTpaHama YvHe CacTaBHW AMO OBUX
KOHCONMAOBaHUX (PUHAHCUjCKMUX 13BjeLUTaja.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

1. OnuwTE NH®OPMALMNJE

MaTunyHo gpywTBo “MTten a.g. (y garmbem Tekcty: “OpywTBo”) ca cjeanwTtem y banoj Nyun, Penybnuka
Cpncka, BocHa 1 XepuerosuHa, Hanasu ce Ha agpecu Byka Kapaywvha 2. NyHn nocnoeHu Ha3ve [pylitea je
“TenexomyHukauuje Penybnuke Cpncke” a.n. bawa Jlyka, a [pywiTBo ce y CBOM MOCMNOBakwy KOPUCTM ca
popaTHa ABa ckpaheHa nocnosHa umeHa — “Mten” a.g. bana Jlyka n “Tenekom Cpnicke” a.4. bana Jyka.

BehuHcku BnacHuk OpywTsa je MNMpeny3sehe 3a TenekomyHukaumje “Tenekom Cpbuja” a.n. beorpag, Cpbuja,
Koje nocjenyje 65.01% akuuja OpywTea.

Ha paH 30. jyna 2025. roguHe, [JpywTBo je, y CBOM BRacHWULITBY MMaro ynore y 3aBucHa gpyLwitea npema
creenehoj CTpykTypm (3ajeqHo y garsem Tekcty - “Ipyna”):

3ABUCHA OPYLWUTBA Yavo

Logosoft f.0.0. CapajeBo, bocHa n XepuerosnHa 100% Opywtso
bnuynem p.o.o. bawa Jlyka, BocHa 1 XepuerosuHa 100% OpywTBo
QuHaHy, a.0.0. bana Jlyka, bocHa 1 XepuerosuHa 100% OpywTBo

Pjewewem OkpyxHor cyga y bawoj INyun, gana 27. cdebpyapa 2024. roguHe, y perucrap rnocrnoBHUX
cybjekaTa ynucaHa je ctaTycHa npoMjeHa cnajake y3 npunajarwse 3asucHor apywtea TRION TEL p.o.o. bawa
Jlyka matnyHom ppyw Ty Mten a.n. bawa Jlyka. LjenokynHa umosuHa gpywtea TRION TEL p.o.o. bawa
Jlyka, ykrbydyjyhu npaBa u obaBese, npeLuna je Ha cTvuaoua, apywTtso Mrten a.a. bawa Jlyka, a gpywtBo
KOje ce Crojuno npunajakbem npecTarno je aa noctoju 6e3 cnpoBofhera NocTynka nukeugaumje.

Ha gaH 30. jyna 2025. rognHe, [pyLlwiTBO je, y CBOM BNACHULITBY MMaro yrore y npuapyxxeHa gpyLtea npema
creegehoj cTpykTypu:

NPUAOPYXXEHA OPYLWITBA Yavo

49% [OpywTtBO

51% Tenekom Cpbuja a.n. beorpaa
41% [OpywTtso

59% Tenekom Cpbuja a.n. beorpaa

MTEJT d.0.0. Nogropuua, LipHa MNopa

MTEL Global d.0.0. beorpaa, Cpbuja

Ha gan 30. jyna 2025. roguHe, 'pyna je umana 2,620 3anocnenux (Ha gaH 31. aeuembpa 2024. roanHe: 2,612
3anocrneHux).

OcHoBHa pjenaTHocT pyne je npyXare jaBHUX TENEKOMYHUKAUMOHWUX YCIyra, o4 KOojux je Haj3aHadajHuja
jaBHa TenedoHcka ycnyra y oMKCHOj 1 MOBUIHOj TenekoMyHuKaumjckoj mpexu. Mopen Tora, Mpyna Hyam n
ocTane TenekoOMYHUKaUMOHE YCryre Koje YKIbydyjy ycnyre npuctyna MHTEpHeTy, ycryre 3akyna BoJoBa,
ycnyre npuctyna Mpexu 3a npeHoc nogartaka (MoburHW MHTEPHET) M ycryre npeHoca curHana y cBpXy
anctpubyumje ayavMoBu3yenHUX Meaumjckux ycnyra (catenutcka Tenesusuja, IPTV, ycnyre ¢ pgogatom
BpujegHocTn). pyna Takofe npyxa ycnyre ny obnactu 3akyna, ynpaerbara U 3aluTuTe TENEKOMYHUKALMOHE

WHPaCTPyKType.

Ha paHn 30. jyHa 2025. roguHe, Npyna je 06e36jehnBana TenekoMyHnkaunoHe ycnyre y ouKCHOj TenedoHunju
3a 202,195 kopuchuka (31. geuembap 2024. roguHe: 207,467 kopucHuka), kao n 3a 1,325,888 kopucHuka
mMobunHe Tenedonuje (31. geuembap 2024. roguHe: 1,413,555 kopucHuka). Takofe, Ha aaH 30. jyHa 2025.
roavHe 'pyna je npyxana ycnyre 3a 284,370 kopvicHuka npuctyna uHtepHeTy (31. geuembap 2024. roguHe:
282,071 kopucHuka) n kopucHuka IPTV n catenutcke Tenesusmje 301,641 (31. geuembap 2024. roguHe:
299,637 KopucHuKa).

Oprann OpywTBa cy: CkynwTuMHa akumMoHapa, YnpaeHu opbop, M3BplwHu onbop, MeHepanHu OvpekTtop,
Opbop 3a peBu3njy 1 UHTEPHU PEBU3OP.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

21.

2.2,

ONWTE MHPOPMALWJE (HacTtaBak)

"eHepanHu gupekTop OpywTea Ha gaH 30. jyHa 2025. roguHe je: ap Jenena TpusaH.

UnaHoBu YnpasHor ogbopa Ha AaH cacTaBrbakba OBMX KOHCOMNMAOBaHMX (OMHAHCKCKUX 13BjeLuTaja cy:
Bnagumup Jlyuuh

OejaH Lapesuh

Opawko Mapkosuh

MunaH MNnehaww

Henap TomoBuh

Cnasko Mutposuh

BpaHko Manosuh

UnaHosu M3BpLuHor ogbopa Ha AaH cacTaBibaka OBUX KOHCONUAOBAHUX (PUHAHCUjCKMX M3BjeLUTaja Cy:
ap JeneHa TpusaH

Oejan Jokuh

Pactko Maenosuh

Mwunocas NapesaHosuh

B.A. Cnasuwa Bacunuh

OCHOBE 3A CACTABJbAKE U NMPE3EHTALNJY KOHCOJIMOOBAHUX ®UHAHCUJCKUNX
M3BJELUTAJA U PAYYHOBOOCTBEHU METO/

WUsjaBa o ycarnaweHocTu

MpunoxeHn dUHaHCKjCKM M3BjeLUTaju NpeacTaBrbajy KoHconuaoBaHe (huHaHcujcke uasjewTaje pyne n
cacTaBIbeHu Cy y cknagy ca MeflyHapogHum ctaHaapavma uHaHeujckor nssjelutasara (MCOWU).

OcHoBe BpeaHOBamwba

KoHconuaoBann duHaHCcujckn u3BjelTaju pyne cy cacTaBfbeHM MO Hadyeny HabaBHe BpWjeQHOCTU
(ncTopujckor Tpolka), ocum 3a peBanopusauunjy ogpeheHmx UHaAHCUjCKUX MHCTPYMeHaTa, OMHaHCujcke
MMOBMHE 4mnja ce hbep BpMjegHOCT Mjepu KpO3 OocTanu yKynaH pesynTtaT, Koju cy BpefHOBaHuW no dep
BpUWjeoHOCTU, Kao LWTO je objallkeHo y padyHOBOACTBEHVMM MONUTMKaMa 3a (PMHAHCUjCKE MHCTPYMEHTE.
WcTopujcku Tpollak je reHeparnHo 3acHoBaH Ha dep BpujedHOCTW HakHafe nnaheHe y 3amjeHy 3a poby u
ycnyre.

dep BpujegHOCT je uMjeHa kojy 6u mpuMunu of npojaje MMOBMHE WNU NnaTunu 3a npeHoc obaBesa y
yoburyajeHoj TpaHcakumju namehy TpXULWLHUX ydecHMKa Ha AaH BpegHoBawa, 6e3 063vpa ga nu je Ta umjeHa
OVPEKTHO npoBjeprbvBa WNM nNpouujerseHa KopuliTeweM Apyrux TexHuKka BpegHoBawa. [lpunmkom
npoujermBarwa dep BpujeaHOCTM uMoBMHe unu obasesa, pyna y3uma y ob3vp OHe KapakTepucTuke
nmoBuHe nnu obasesa Koje 61 ysenu y 063up 1 Apyrv yHeCHULIM Ha TPXULLTY NpUnunkoM ogpefueara unjeHe
nmoBMHe unu obasesa Ha AaTym BpedHoBawa. CpeacTBa Koja Cy CTeyeHa KynoBMHOM 3aBWCHOT ApyLUTBa U
Koja ce nojeQMHAYHO MOry MAEHTUMKOBATW, Kao WM CTBapHe W MoTeHuujanHe obase3e Yy MOCMOBHO]
KOMOUWHAaLMjK, MHULMjanHO Ccy oamjepeHa no cdep BpWjeQHOCTM Ha AaH cTULama.

KoHconupoBaHu chmHaHcujcku n3sjelutaju pyne cy cacTaBrbeHM Mo HayYeny CTanHoCTK nocrnoBaka (going
concern KoHLeNT), koje nogpa3ymujeBa Aa he Mpyna HacTtaBuTv ga nocnyje y gornegHoj 6yayhHoctn. Mpyna
ynaxe Hanope Aa 3agpXu W yHanpujeon TPXWULIHY MO3MLMj)y MyTEM KOHBEPreHTHUX WU MynTuMeaujanHmx
ycnyra, ICT ycnyra, ypehaja n onpeme u mogepHu3auumje Mpexe, Kao 1 LUMPEHEM Ha TPXULITY.

pyna KOHTUHYMpaHO nocnyje ca HeTo AOOMTKOM, AeTarbHO NpaTh NUKBUAHOCT, gocnujehe obaeesa kao u
HannaTty noTpaxwuBawa. [pyna ocTBapyje HOBYaHEe MpuUIMBE U3 MOCMOBHUX aKTMBHOCTW, a UMa Ha
pacnonarawy U ekcTepHe nssope uHaHcupama. MeHayumeHT pyne cmaTpa aa he cpeactea M3 eKCTEPHUX
n3Bopa (UHaHcKpara 3ajeJHO ca O4eKVBaHUM NMPUMBMMA M3 MOCIOBHUX aKTUBHOCTM OUTKM OOBOSbHA Oa
"pyna ucnynum ceoje yroBopHe obasese y 2025. roguHu.

Kao wrTo je o6jenogareHo y HanomeHama 1 v 15 y3 oBe koHconuaoBaHe vHaHcujcke u3BjeluTaje, ApywTso
“Mten” a.n. Bawa Jlyka uma ynor y npugpyxeHom gpywtey “Mten” a.o.o0. MNoaropuua (LipHa Mopa) y kojem
nocjeayje 49% ypjena HaBegeHor AapywTBa u ynor y apyw sy MTEL Global p.o.0. Beorpag, (Penybnuvka
Cpbuja) y kojem nocjeayje 41% yajena, y Kojuma vmMa 3HayajaH yTuuaj, OQHOCHO MOR y4ecTBOBaka Y
o4NyuMBaky NPUAPYXEHUX EHTUTETA N0 NUTaky PUHAHCUCKUX 1 ONEPaTUBHUX OAMYKa U NOMUTUKA, anu He
NOCTOjU KOHTPOMA UNM 3ajeiHnYKa KOHTpora Hag TMM NOCMOBHUM MONUTMKaMa v ogflykama.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

23.

2.4.

OCHOBE 3A CACTABJbAIE U NMPE3EHTALNJY KOHCOJIMAOBAHUX ®PUHAHCUJCKUX
M3BJELUTAJA U PAYHYHOBOOCTBEHU METO/[ (HactaBak)

®dyHKUMOHanHa BanyTa v BanyTa npeseHTauuja

M3HOCK Yy MPUNOXEHUM KOHCONMMAoBaHUM (OMHAHCUCKUM u3BjeluTajuma cy nspaxeHun y KoHBepTMOMnHum
mapkama (KM) koja npeactaBrba pyHKUMOHANHY M 3BaHWYHY M3BjeluTajHy BanyTy y Peny6nvum Cpnckoj u
BocHu 1 XepueroBunHu.

YTuuaj u npumjeHa HoBux 1 peengoBaHux MPC/MCo®U

Crbenehn HoBM cTaHAapauW, M3MjeHe noctojehnx ctaHgapda u uHTepnpeTaumje nsgate og ctpaHe Opbopa
3a mefyHapogHe padvyHoBoacTBeHe cTaHaapze ("IASB") u untepnpetauunje nsgarte og crpaHe Komutera 3a
MefyHapoaHe uHTepnpeTtaumje duHaHcujckor nagjewwTaBamwa (“IFRIC”), cy cTtynune Ha cHary TokoM Tekyher
duHaHcujckor nepuoaa:

Ha cHa3u Ha OaH

uslu HaKoH
Hoeu cmaHOdapdu u u3mjeHe nocmojehux cmaHOapOda Ha cHa3u y mekyhem

gbuHaHcujckoM nepuody

MPC 21 ,Edpektn npomjeHe AeBusHux kypcesa“ - Hegocrtartak pasmjesnBoCcTu 1. janyapa 2025.

Ha paH opobpaBarwa OBMX (OMHAHCUjCKUX M3BjellTaja, crbeaehu HOBW CTaHAapau, M3MmjeHe nocTojehumx
cTaHgapaa 1 HoBa Tymayena nocrojehux ctaHgapga, Cy u3gaTtu, anu HUCY noctanu epekTuBHU:

Ha cHa3u Ha OaH

uslu HakoH
Hoeu cmandapdu u usmjeHe nocmojehux cmaHdapOa Koju cy uzdamu, a HUcy

jow yeujek y npumjeHu

MC®U 9 ,duHaHcmjckn MHCTpyMeHTU 1 MCOWN 7 ,druHaHCK|CKN MHCTPYMEHTMU: 1. jaHyapa 2026.
objenogarnBama”

MC®W 18 ,[NpeseHTaumje n objenogarmeama y hMHAHCWCKUM K3BjeLuTajuma” 1. jaHyapa 2027.

MC®U 19 ,Cyncuanjapu 6e3 jaBHe oaAroBopHoCcTU: objenogamuBama“ -

MeHalmeHT [JpywiTBa je n3abpao Aa He yCBOjU OBe CTaHAapAe, 3MjeHe 1 TyMayetsa Npuje Hero LUTO OHU CTyne
Ha cHary.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

3.1.

a)

NPEMMEQD 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA
OcHoBe 3a KoHconuaauujy
Ynaezama y 3aeucHa dpywmea

MpunoxeHn KOHCONMAOBaHM (PUHAHCUCKM M3BjeLlTaju 3a Nepuog of LecCT Mjeceum koju ce 3aBpluaBa 30.
jyHa 2025. roguHe ykrbydyjy doumHaHcujcke um3gjewTaje OpywTea (“MTen” a.n. Bawa Jlyka), cdumHaHcujcke
u3BjewwlTaje 3aBMCHUX ApywTasa bnuyHem p.o.o0. bawa Jlyka, @uHaHy g.0.0. bawa Jlyka 1n koHconugoBaHe
duHaHcujcke n3BjelUTaje 3aBucHoOr apywTea Logosoft o.o.0. CapajeBo. Y cknagy ca ogpegbama MCOU 10
“KoHconudosaHu ¢huHaHcujcKu u3sjelumaju”, KOHTPOMNa KOHCOMNWAOBAHMX 3aBUCHWUX ApyluTaBa of CTpaHe
JpywTBa ce nocTuxe ykonuko OpyLTBo:

1) vma moh ynpasreawa Hag cybjekTom,

2)  je M3NOXeEHO, UNun nva npaea, Ha NPOMjeHIbMBE MPUHOCE Of CBOT y4yellha y cybjekTy, u

3) wvma moryhHOCTM KopuwTewa cBoje Mohu ynpaBrbawa cybjekTom ga Ou ce yTvuano Ha BUCUHY
CBOjMX NpUHOCA.

JpyLTBO BpLUM NOHOBHY aHanu3y Aa fiv 3aucta KOHTponuLle 3aBucHa ApyLUTBa yKonuko gohe o ogpehenmx
YMHbEeHMLA W OKOMHOCTM Koje Aajy HasHaky Aa je Ouno Koju op npeTxogHa Tpu erleMeHTa KOHTpore
npomujerwseH. Kaga [pywtBo nma mane og notpebHe npocte BehnHe rmacadvkmx npasa, JpywtBo Moxe Aa
MMa KOHTPOMy Haj, 3aBUCHMM APYLUTBOM YKOMMKO Cy Ta rracadyka npasa AOBOfbHa Aa Aajy NpakTU4Hy
moryhHocT [pylTBy Aa jeAHOCTPaHO yCMjepaBa NOCI0BHE aKTMBHOCTM 3aBUCHOT APYLUTBA.

KoHconuaauuja 3aB1cHor ApyLUTBa Nnoymkbe of TPEHYTKa ycrnocTaBrbaka kKoHTpore [pyliTBa Hag 3aBUCHUM
OpyLWwTBOM, 1 npectaje kag [pywTtBo u3rybu Ty koHTpony. [Npuxoou u pacxoou 3aBWCHOr OpyLiTBa ce
YKIbY4Yjy Y KOHCONUAOBaHWU U3BjeLlTaj 0 4OOMTKY M rybuTKy 1 ocTanom yKyrnHoM pesyntaTy oA AaTyma kaga
je [lpyLUTBO CTEKINO KOHTPOMY Haz 3aBMCHUM OPYLUTBOM A0 AaTyma kaaa je [pyLuTBo u3rybuno KOHTpony Hag
3aBuUCHUM ApywTBoM. CBM U3HOCK UMOBMHE, 06aBe3a, kanuTarna, npuxoaa, pacxoga 1 TOKOBa roTOBUHE KOju
cy Hactanu u3 MefycobHux TpaHcakumja unadvua [pyne cy y MNOTNYHOCTU €NUMUHUCAHW MPUITMKOM
KOHconvaauuje.

Logosoft d.0.0. Capajeeo

OpywTeo je BnacHuk ca 100% yajena y apywtey Logosoft a.0.0 CapajeBo.

3aBucHo gpywTBo Logosoft 0.0.0. CapajeBo je ocHoBaHO 1995. roguHe Kao ApyLITBO 3@ MHGOPMATUYKM
NHXeHepyuHr. [pBe akTMBHOCTM 3aBUCHOT ApyLITBa 6une cy Ha nosby ICT cuctemcke UHTErpauumje, oK HakoH
OBuWje roanHe of ocHuBawa noctaje npsu NHTepHeT cepsuc nposajaep y bocHu n XepuerosuHu. [laHac
3aBMCHO [pYLUTBO MpyXa Yycnyre WMHTEpHET MnpucTyna, TenedoHuje u Tenesusumje, npogaje padyHapcke
onpeme, kao W ycnyre u3 obnactu cucTtemcke WHTerpauvje, efykauuje U KoHcanTuHra u3 obnactu
MHAOPMaLMOHUX TeXHoMnoruja.

BnuyHem 0.0.0. barwa Jlyka, BocHa u Xepyez2oeuHa

OpywTBo je BnacHuk ca 100% ygjena y apyw By bauyHem p.o.0. bawa Jlyka.

3aBucHo apywTteo bnuyHem f.0.0. bawa Jlyka je ocHoBaHo 1992. roanHe. bauyHem a.0.0. bawa Jlyka je
jenaH op Behux kabnoeckmx onepatopa y bocHu u XepLerosuHu Koju npyxa ycnyre kabnoecke Tenesuauje,
WHTEpHeTa, puKkcHe 1 MobunHe Mpexe, kao 1 ycnyre u3 o6rnacTv cucTeMcKe UHTerpaumje.

@PuHaHy d.0.0. bama Jlyka

OpywTso je BnacHuk ca 100% yajena y apyw ey @uHaHy 4.0.0. bawa Jlyka.

3aBucHo apywtBo PuHaHY, A.0.0. bawa Jlyka ocHoBaHoO je 2002. rognHe 1 npyxa ycnyre nocpefosama y
npoaaju e-gonyHa u 6pojeBa, ckped Bay4depa, USB mogema kao v 3akrbydmBare KOPUCHUYKMX YyroBopa ca
noTeHumjanHum kopucHuumma ycnyra Opywrsa. Ocum HaBedeHor, 3aBMCHO APYLUTBO ce 6aBu 1 npyxakwem
NPOLECUHT ycnyra.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

3.1.

6)

s)

NPErMed 3HA4YAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA (Hactasak)

OcHoBe 3a koHconuaauujy (HactaBak)

lNocnoeHe kom6uHayuje
MocnoBHe KOMBMHaLUuje ce obpavyHaBajy KopuLTeHeM MeToAa CTuLara.

Ha patym cTuuawsa, cTeyeHa npenosHaTibMBa CpeacTBa U npeyseTe oGaBese ce MpusHajy no dep
BpWje4HOCTH, OCUM LUTO Ce:

e OpnoxeHa nopecka cpeacTsa n obaBese unu cpeacTea n obaBese NoBe3aHa ca apaHXMaHuMma HakHaga
3anocneHMmMa npusHajy y cknagy ca IAS 12 “fopesu Ha dobumak” n 1AS 19 “HakHade 3anocneHuma”,
AaTum pegocnujenom;

e O6aBese 1 UHCTPYMEHTU KanuTana y Besu ca apaHxmaHuva nnahana akunjama cTedeHor eHtuteTa, unm
aparxmaHa nnahawa akuujama 'pyne kojuma ce 3amjemwsyjy apaHxmanu nnahaka akumjama ctedeHor
niua, BpedHyjy ce y cknagy ca MCOWU 2 “lMnahare akyujama® Ha gatym cTuuama; un

. CpepnctBa (M rpyne 3a oTyhiere) koja cy krnacudmkoBaHa kao HamujekeHa npoaaju y ckrnagy ca MCou
5 “CmanHa cpedcmea HamujerseHa npodaju u rnocrosare Koje ce obycmaesba“ BpefHyjy y cknagy ca
NOMEHYTUM CTaHO4APAOM.

Goodwill

Goodwill ce npu3Haje kao M3HOC 3a KOju TPOLLUAK NocrioBHe koMbuHauwmje npemaluyje ydewhe crmuaoua y HETo
dep BpujeaHOCTV Npeno3HaT/bMBe MMOBMHE, 00aBe3a 1 NoTeHUMjanHMx obaBesa. YKOMMKO, HAKOH NMOHOBIbEHE
npoLjeHe, HETO WM3HOC NPeno3HaTIbMBUX CTeYeHWX CpeAcTaBa M npey3eTux obasBesa Ha faH cTuuaka
npesasvnasu 36up npexunjeTe HakHage, M3HOCa MarUHCKOr MHTEpeca y CTeYEeHOM MLy, ako UCTU NocToje, U
dep BpujeaHOCTN NMPETXOAHOr BACHUYKOT yajena cTmuaoua (ako Takas NocToju), M3HOC TOr BULLKA Ce OgMax
npusHaje y 4obuTky u rybutky kao 4obuTak No OCHOBY MOBOSbHE KyNOBUHE.

Goodwill HacTao no ocHoBy NpubaBrbaka NOCNoBHe KOMOUHaUMje Boan ce No HabaBHOj umjeHn yTBpheHoj
Ha [aH cTuuara MocroBaka, yMaweHo 3a akymynupaHe rybutke no ocHoBy obGesBpjefera (ako Takeu
noctoje). 3a notpebe TecTnpara obesspjehena, goodwill ce pacnopehyje Ha cBaky jeQuHWLY Koja reHepuLle
TOKOBE rOTOBUHE (UNU rpyny jeauHuLa Koje reHepully TOKOBE FOTOBUHE) 3a KOjy ce oyekyje ga he umatm
KOpPUCTUK 07 crHepruje n3 aate kombunHauuje.

JeouHuua koja reHepuile TOKOBE FOTOBMHE Ha Kojy je goodwill pacnopeheH TecTupa ce Ha obesBpjehene
jeqHoM roguikse Ny oHAa Kafa nocToje nHauumje aa je ncra obesspjefheHa. YKONUKO je Hannatuem U3HOC
jeonHMLe Koja reHepulle TOKOBE rOTOBUHE MamW Of, H-eroBe KHMroBOACTBEHE BpPWjeQHOCTM, rybuTak no
ocHoBy 06e3Bpjefera anoumpa ce NpBoOUTHO y UUIbY cBofjera KHUMIroBOACTBEHE BpujeaHocTu goodwill-a
pacnopefieHor Ha jeauHuly, a NOTOM MPONOPLMOHANHO Ha ocTana cpefcTBa AdaTe jeQuHMLEe Ha OCHOBY
KHUFOBOACTBEHE BpPUjEOAHOCTW CBaKOr cpefcTtBa Yy jeavHuun. buno koju usHoc rybutka no OCHOBY
obesBpjefiera npusHaje ce AWPEKTHO Yy WM3BjewwTajy O A0BUTKY WM ryGuTKy y OKBUPY KOHCONWOOBAHOM
M3BjellTaja O yKynmHom pesyntarty. ['ybuTak no ocHoBy obesBpjeherwa goodwill-a He nMoHuwTaBa ce y
HapegHuM nepuoguma. HakoH oTyhewa ogrosapajyhux jeguHuua TOKoBa roTOBMHE, MPUMUCKMBY U3HOC
goodwiill-a yauma ce y 063up npunvkom ogpefusara gobutka n rybutka no ocHoy oTyfhema.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

3.1.

2)

NPErMeQ 3HAYAJHUX PAHYHOBOACTBEHUX NMONNTUKA (HacTaBak)

OcHoBe 3a koHconuaaumjy (Hactasak)

Ynazama y npudpyxeHa opywmea

MpuapyxeHo ApYLUTBO je APYLUTBO Y kojeM ['pyna nma 3HauvajaH yTruaj. 3HavajaH yTuuaj je moh ydecTBoBama
y oAnyuYuBaky NpUAPYXEHOr eHTUTETA NO NUTakwy (PUHAHCKJCKUX U OnepaTMBHUX OAMyKa W NOnuTHKa, anu
HMje KOHTpOma WNu 3ajefHN4YKa KOHTpona Haj TUM NOCMOBHUM MoNuTUKamMa 1 oaslykama.

Pesyntatn, nmoBnHa 1 obaBe3e MPUAPYXKEHOr €HTUTEeTa CYy YKIbyYeHW Y MpUIIOXKEeHe KOHCONMMOOoBaHe
duHaHCcuKjcke UM3BjellTaje KopuwTeweM metode ygjena. lNMpema metoou yajena, ynarake ce MnoyeTHO
npu3Haje no HabaBHOj BpuWjedHOCTW (BMCWHM WHBECTMUMjE), @ 3aTMM Ce, HaKOH JdaTyma CcTuuama
KhMroBOACTBEHA BpujeaHoCT nosehasa nnu cmamyje aa 6y ce npmaHao yauo Mpyne y 4obuTky unm rybutky
npuapyxeHor gpywrsa. Yavo 'pyne y gobutky unm rybutky npuapyxeHor apywTsa y Koju ce MHBecTupa
npusHaje ce y gobutky unm rydutky 'pyne. Kaga yavo Npyne y rybuumma npuapy>eHor gpyLutea npemalim
ydewhe y kanuTany 'pyne y gatoM nuuy (LUTO yKIbydyje G1o KakBe OyropovHe MHTepece Koju, y CyLUTUHM,
YnMHe AMOo HeTo ynarawa [pyne y aato npuapyxeHo ApywTeo), [pyna npectaje Aa npusHaje cBoj yaumo y
oyayhum rybvuuma. JopatHu rybuum ce npusHajy camo y Mjepu y kojoj je pyna cTekna 3aKoHCKy vmnu
cTBapHy obaBe3y nnuv BpLUMna ucnnaty y ume npuapy>eHor ApyLutea.

Buno koju M3HOC KOjMM Tpowak HabaBke npeBas3wnasv yamo [pyne y HeTo dep BpuUjegHOCTU
npenosHaTIbLUBNX cpeacTasa, obaBesa M NnoTeHuMjanHUX obasesa NpuapyXeHor ApyLiTBa NpM3HaT Ha AaH
npubaBrbaka, BOOU ce kao goodwill yKiby4eH y KhUroBOACTBEHY BpWjeAHOCT ynarawa. buno koju usHoc
Kojum yguo pyne y HeTo cep BpuWjeQHOCTM Mpeno3HaTibMBMX cpefcTaBa, obasBesa M noTeHuujanHux
obaBe3a NpuapyXeHor ApyliTBa NpeBa3urnasn cTeyeHa CpeacTBa, HaKoOH MOHOBHE MpoujeHe, NpusHaje ce
ogMax Ha [obuTky u ryouTky.

3axTjeBn MCOU 9 kopucte ce y ogpefnmarmy aa nu je noTpebHO npusHaTtu rydbuTtak no ocHoBy 06e3Bpjefera
(nmnaputeTHn rybutak) ynarawa [pyne y npuapyxeHo pgpywTtBo. Kaga je notpeGHo, ykynHa
KHMrOBOACTBEHA BPUjeQHOCT yrnarama (3ajeaHo ca goodwill-om) TecTupa ce Ha obe3Bpjeherse y cknagy ca
MPC 36 “O6esBpjeherwe cpencraBa’, kao jeAMHCTBEHO CPeacTBO, M MOpPeaM Ce HeroBa Hannatvea
BpUjeaHocCT (Koja NpeacTaBrba ynoTpebHy BpujegHOCT nnu doep BpujeaHOCT yMakeHy 3a TPOLLKOBE Npoaaje,
KOja rog of oBe [ABuje BpPWjeQHOCTU je BMLIA) Ca HeroBOM KhbUroBOACTBEHOM BpujeaHoLwhy. MNpu3HaT n3Hoc
UMnapuTeTHOr rybutka ynasu Yy KiUrOBOACTBEHY BPUjEOQHOCT Yynarawa. YKugawe HeKkor M3Hoca
nMmnaputeTHor rybuTka npusHaje ce y cknagy ca MPC 36 y mMjepu y kojoj ce HannaTueu U3HOC MHBECTULM|E
KacHuje nosehasa.

Kapa nvue y okBupy pyne nocrniyje ca npuapyXeHum ApywTBOM, Ao6uum v rybyum Hactanu Ha OCHOBY
TpaHcakuvja ca nNpuapyXeHMMm OpYyLITBOM MPU3HAjy Ce Y KOHCONMAoBaHUM (PUHAHCWCKMM M3BjeLuTajuma
pyne y Mjepu y Kojoj ynarawa y npuapyxeHa gpyLuTBa HUCY noBesaHa ca [[pynom.

Ha gan 30. jyHa 2025. rogunHe, Opywteo je umano n 49% ydvewha y npuapyxeHom apywrtsy MTEJ g.o.0.
Mogropuua (LUpHa Nopa), Aok je npeoctanux 51% yajena y BnacHUWTBY Kpajiker MaTuyHor BnacHuka pyne
— Tenekom Cpbwja a.n. beorpaa, Te 41% yyewha y npugpyxeHom apywTtsy MTEL Global a.o0.0. beorpag
(Penybnuka Cpbuja), gok je npeoctanux 59% ygjena y BnacHUWTBY Kpajiker MaTU4HOr BnacHuka Mpyne —
Tenekom Cpbuja a.g. beorpag.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

3.2,

3.2.1.

3.2.2.

NPErMed 3HA4YAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA (Hactasak)

Mpuxoaun
lpusHasar-e npuxoda

pyna npusHaje npuxoge kaga ucnyHn obaesese usBplUeHa NpeHocom obehaHe pobe mnu ycnyra kynuy.
ObaBe3a U3BpLLEHA je UCMYHEeHa Kaaa Kynal, CTEKHE KOHTPOIY Hag [o6GpuMa Unu ycryrom.

TpaHcakumnoHa umjeHa je ogpeheHa Ha ocHOBY yTBphEeHE UnjeHe 3a nojegmHayvyHe CTaBke, ako MocToje, Unu je
3aCHOBaHa Ha npoumjereHoj unjeHun Kojy 'pyna oyekyje Aa peanusyje nog Aatum TPXKULWHUM yCroBuMa.

'pyna BpLUM MpoLjeHe Koje yTudy Ha yTBphrBarke BUCUHE 1 BPEMEHCKOr pacrnopefa npu3HaBaka npuxoga
of yroBopa ca KynuuMma LITO YKibyyyje yTBphMBawe MOMeHTa ucnywaBaka obasesa u3BpLlera Kao U
ogpehuBatbe TpaHCaKUMOHE UMjeHe koja je anouupaHa Ha ucte. 3a obaBese u3Bpllera koje pyna
ncnywaBa TOKOM BpeMeHa KOpPWUCTW ce MeToda M3nasa 3acHoBaHa Ha MpPOTEKITOM BPEMEHY M Npuxof ce
npu3Haje NponopLuoHanHoO Ha MjeCe4YHOM HMBOY, jep je TpaHCaKuMoHa LujeHa, Koja je anouupaHa Ha Te
ycnyre, npusHaTa y BpeMeHy MHULUMjanHe npoAajHe TpaHcakumje u peanv3oBaHa y TOKy nepuoaa usBpLueHa
ycnyre (4o ABWje roavHe 4o Kaga Cy yenyre HapyyeHe 3aje4Ho ca pobom). 3a ob6asese n3spLuera koje 'pyna
ncnywasa y ogpehjeHoM TpeHyTKy, Mpuxoa ce NpusHaje jedHOKpaTHO, Y MOMEHTY u3Bpluera obasese, kaga
je poba ncnopy4eHa u ycnyre npyxeHe.

Kog yroBopa koju cy y cknagy ca 3axtjesuma MCOU 15, npuxoam ce npusHajy Ha 6a3m daktypucaHe
peanu3auuje. [pyna nma npaso Aa 3axTujeBa oA Kynua OHaj M3HOC KOju AMPEKTHO oAdrosapa BpWje4HOCTU
ycryre npyxeHe y yroBopeHoM nepuogy y Kojem je 'pyna cpaktypucana ogpefeHn n3Hoc 3a npy>xeHy ycnyry.
Mpuxoge op npogaje Hajpehym Anjenom YnHe Npuxoam of roBopHor caobpahaja y okBupy TenedoHcke ycnyre
y MKCHOj 1 MOBMNHO] Mpexu, MjeceyHe npeTnnaTte obpayyHaTe 3a KopuvlTewe ycnyra (ycryra npuctyna
WHTEpHETY, TenedoHcka ycnyra y UKCHOj 1 MOBWUIHOj MPEXU, MHTErpucaHe ycnyre), npuxoau og npogaje
BE3aHuWX ycnyra, MHTePKOHeKUMje 1 OCTanmx CINYHUX ycnyra.

lpuxodu 0d ycrnyea hukcHe mpexe

Mpuxoan o TenedoHckor caobpahaja (pukcHa mpexa) ce obpadyHaBajy no ocTBapeHoM caobpahajy.
Mprxoam ocTBapeHM of MjeceyHux npeTnnarta 3a npyxeHy TenedoHCKy ycnyry y MKCHOj Mpexu ce
daKTypuLly MjeceyHO 3a NpoTeknu mjecel. [Npuxoam oa ykibyumBara HOBUX MpeTnnaTHUKA TenedgOoHCKux
ycnyra y OUMKCHOj Mpexun npeacTaBrbajy Npuxo4e no OCHOBY hakTypucaHe HaJoKHaAe 3a yKiby4Yere HOBMX
npetnnaTHuka. Mpuxoan o HOBUX NPUKIbyYaka ce eBUAEHTUPAjY Y Nepruoay Yy KOMe je KOPUCHUK NMPUKIbYYEH.

Mpuxoau oA MHTepkoHekuMje ca JoMahum onepaTopuMa OCTBapyjy ce MNpUCTYNOM MPEXW, KojuMm ce
ycrnocTaBrba (PU3NYKO U FOTMYKO MOBE3VBaHE TENEKOMYHUKALMOHUX Mpexa kako GU ce KopucHUUMma
ycrnyra, NpUKIbY4YeHUM Ha pasnuumTe Mpexe, oMmoryhuna aupektHa u UHAMpeKTHa koMyHukauwja. Mprxoau
U pacxofu OCTBApeHU Mo OCHOBY MHTEPKOHEKLMje UCKa3yjy ce y BpyTo usHocuma.

Mpuxoga of ycnyra npeHoca curHana y cepxy AMcTpubyuuje ayanoBn3yenHnx Meaunjckux ycnyra npeacrasiba
NPUXo4 KOjU je ocTBapeH O MjeCeyHuX MpeTnnarta 3a npyxawe ycrnyre catenutcke Tenesusuje n IPTV
ycnyre, oA NPUKIby4ka HaBe4eHUX ycryra Kao 1 of octanvx OAaTHWUX ycryra.

lNpuxodu 00 ycnyea MoburHe mMpexe

Mprxoan og MOBMMHMX TENEeKOMYHWKaLMOHWX ycfyra ce yrmaBHOM OOHOCE Ha MPUXOAe OCTBapeHe of
Kopuwiterwa TenedoHcke ycnyre y MoburnHoj Mpexu (roBopHu caobpahaj, SMS nopyke) u ycnyre npeHoca
nogataka (MoGWnHU MHTEPHET), Koje Mory fa byay ca prepaid nnu postpaid HayuHoMm nnahawa, kao u Ha
npuxoae o4 NpuKIbyyaka v npuxode of SOAATHWX ycnyra.

Mpuxoan op ycnyra TenedoHckor caobpahaja ce npu3Hajy Ha OCHOBY oOCTBapeHor caobpahaja.
HedakTypucaHu, a octBapeHu Npuxog oA ycrnyra MobunHe Mpexe Koju je ocTBapeH y nepuoay of TpeHyTka
hakTypucara 4o Kpaja nepuoga ce obpadyHaBa, a HEOCTBapeHW NpuxXoA A0 UcTeka obpayyHcKor neprvoaa
ce pasrpaHuyasa.

Mpuxon oA npyxeHux prepaid ycnyra ce npusHaje y MOMEHTY npogaje prepaid ponyHa, a Ha Kpajy
obpauyHckor nepuoga UCTU Ce pasrpaHuMvaBa 3a M3HOC Hepeanu3oBaHux npuxoga. OBu Npuxodu ce, Ha
OCHOBY KOPULLUTEHMX yCyra, pa3rpaHuyaBajy TOKOM nepuoaa y KojeM ce npyxa ycnyra. HeakTuBHe fonyHe
N OonyHe KojuMa je UCTekao BPEMEHCKM Nepuon npaBa KopuliTewsa, Ce NMpU3Hajy kao Npuxod Mo UCTEKy
JaTyma KopuLLTeHa.
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3.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

NPErMeA 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNMUTUKA (HacTasak)
Mpuxoau (HacTaBak)
lpuxodu 00 uHmMezpucaHux ycrnyaa

Mpuxoa of HTerpncaHunx ycnyra npegcraerba Npuxod o4 UHTerpucaHe noHyae ycnyra ukcHe tenedoHuje,
Mob6unHe TenedoHuje, ycryra npuctyna MHTepHeTy nyteM duKkcHe n/unm mobunHe mpexe, IPTV ycnyre u
ycryra caTenuTcke Tenesusuje, Koje Cy opraHu3oBaHe y ofrosapajyhe nakeTte ycnyra Koju cagpxe og ABuje
[0 YeTVpU HaBeaeHe TENEeKOMYHUKaLMOHe ycnyre.

lpuxodu 0d ycnyea npucmyna uHMepHemy

Mpuxopd of ycnyre nNpuctyna MHTEPHETY yKIbyyyje NPUXoA o4 ycryra AaBamwa NpucTyna UHTEepHeTy nytem
UKCHE Mpexe Koja ce peanuayje Kpo3 NpUCTyrnHy Mpexy nytem TexHonornja ADSL, VDSL nnn GPON u
NpUXoA oA AMPEKTHOr MpUCTyna MHTEPHETY Koju ce ocTBapyje obesbjefuBarmeM fMHKa KOPUCHULMMA 3a
NpUCTYN MHTEPHETY 3a oapefeHe 6p3unHe, y3 nocebaH oncer jaBHux IP agpeca, DNS hosting nomeHa ca unm
6e3 pernctpaunje UHTEPHET AOMEHA N TEXHNYKOM NMOAPLUKOM.

lpuxodu 0d npodaje ee3aHux ycrnyaa

Mpuxoam oa npoAaje nakeTa xapaBepa y ckrony kopuwhera jaBHe TeNekoMyHWKaLuuoHe ycnyre npukasaHm
Cy Yy OKBMpY CTaBKe NpMXoAM Of MpoAaje Be3aHux ycrnyra, U npu3Hajy ce y MOMEHTY npofaje, OAHOCHO
ypydera naketa xapABepa KOPUCHUKY ycryre v kaga cy CBu npvnagajyhin TpOLLKOBW NPU3HaTK y U3BjeLuTajy
0 JOBUTKY 1 rybuTky.

YKONMKO ce pagu 0 yroBOpy ca BULLIE efleMeHaTa, yKynHa LiMjeHa TpaHcakuuje ce anouupa Ha MHauBuayarnHe
obaBe3e u3Bplwewa. Kao pesyntat Tora npuxod Of MUCMOPYYEHWX XapABepa npusHaje ce Mo
NpONopLMOHANHOj BPUjeOHOCTU TpaHCAKLMOHE LujeHe Kkao CTaBka Mpuxoda oA npojaje Be3aHux ycnyra.
TpaHcakuyuoHa umjeHa je ogpeheHa Ha OocHOBY yTBpheHe LuvjeHe 3a nojeguMHayvyHe CTaBke, ako MocToje, Unm
je 3acHoBaHa Ha npouujer-eHoj LmjeHn Kojy 'pyna o4yekyje aa peanuayje nog Aatmm TPXKULLIHUM ycroBuMma.

lpuxodu u pacxodu 00 ycryea mefyHapodHo2 obpayyHa

Mpuxogwn/pacxogn of jaBHUX TenedOHCKMX ycnyra y UKCHO] U MOBMINHOj TeneKOMYHUKaLMOHO] MPEXu
ocTBapeHu y mehyHapogHom TenedoHckoM caobpahajy npusHajy ce Ha 6Gasu octBapeHor caobpahaja
obpavyHaTor no yroBopeHoj Tapudm MHOCTpaHOr onepaTopa Npeko Ynje mpexe ce caobpahaj peanuayje.

lpyna je 3akrbyumna cnopasyme 3a meflyHapogHu caobpahaj y dumkcHOj n mobunHoj mpexu. Mpuxoam
(pacxoan) n notpaxusara (0bGaBese) Koju Cy Mpou3allnn U3 oBMX crnopasyma Cy npukasanu y nparehum
dmHaHCcHjckuM K3BjeLUTajumMa 1 OfQHOCe Cce Ha Mnpuxode M pacxofe of MefyHapoAHWX [0NasHUX, OAHOCHO
oAnasHMX Mo3vBa OCTBApEHWX Ca 3emMrbama ca Kojuma je [pyna ycrnoctaBuna AupektaH obpadvyH
mefyHapoaHor TenedoHckor caobpahaja. uo ocTBapeHux npuxofa, OOHOCHO pacxoda, Mo HaBeAeHOM
OCHOBY, €BMOEHTUPAH je Ha OCHOBY MpPOLjEHe U3BPLUEHE Y CKNagy ca MHTEPHUM oBpayvyHUMa ocTBapeHor
caobpahaja.

'pyna npusHaje npuxof (NoTpaxusara) caMo Kaga ce OH MOXe yTBpAUTU ca noy3gaHom curypHowhy. Ako
nocToje Aokasn Aa Heku pacxon (obaBesa) MOxe HacTaTu, BPLUM Ce pesepBucare Ha TepeT TPOLUKOBa, Y
cny4ajy ga je moryhe usBpLuMTU npoujeHy. Tamo raje Huje moryhe npoumnjeHuT n3Hoc Heke obaeese BpLIK
ce ogroeapajyhe objenopawmBatse.

Mpuxoau of poMUHIa M TPOLLKOBY POMMHIa NpeMa UHOCTpaHUM onepaTopuMa ce Uckasyjy y BpujegHocTMma
foGujeHuM of knupuHLike kyhe. MpUxoau U TPOLLKOBM pOMMHIa NpusHajy ce y GpyTo msHocy, Ha Gasu
ocTBapeHor caobpahaja y Toky nepuoaa.

Ocmanu npuxodu

OcTtanu npuxoau obyxsaTajy NpUxo4e of OCTaNUX TENEKOMYHUKALMOHKX YCIyra Kao LUTO Cy U3HAjMIbuUBaHe
TeneOHCKMX KanauuTeTa — BOAOBA, NUCTMHI MO3WBa, yCryre roBOopHe MowTe W Cn, Te Npuxoae of
aKTMBMpaHa MHTEPHUX YYMHAKA KOjU Ce OAHOCE Ha TPOLUKOBE 3apaja 3anociieHUX Koju paje Ha uarpagru u
MPOLUMPEHY MPEXE, KAao U Ha KanuTanHWM MHBECTULIMOHUM MpojekTma. HaBeaeHn npuxoam eBUaeHTUpajy
ce y nepvoay y KOMe cy HacTanu.
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3.3.

3.4.

NPErMEeQ 3HAYAJHUX PAYYHOBOOCTBEHUX MONUTUKA (HacTaBak)
3akynu
Ipyna kao 3akynonpumay

3akynonpumal, Ha No4YeTKy yroBopa npoLjeryje Aa Nu OH NpeacTaBiba YroBOp O 3akyny, OOHOCHO Aa nu
cafpXv enemMeHTe 3akyrna. YroBop je yroBop O 3akymny, OAHOCHO CaapXXu eNeMeHTe 3aKyna YKOMnMKO ce huve
yCTyna npaBo KOHTPOre Haj KopuwTeweM ogpehieHe MMOBMHE TOKOM AaTor nepuoga y 3amjeHy 3a HakHagy.

pyna y cknagy ca MC®U 16 npusHaje MIMOBMHY y3€eTy y 3aKyn 1 cajallky BpujeaHOCT obaBese Nno yroBopy
0 3akyny yaumajyhu y o63up yroBopeHa nnahawa, nepvod Tpajaka 3akyna u OUCKOHTHY cTony. [NoyeTHo
Mjeperse MMOBUHE y3eTe y 3aKyn BpLUM ce npema TPOLLUKY YKibydyjyhu M3HOC noveTHO MjepeHe obaBese 3a
UMOBMHY Yy3eTy Yy 3aKkyn, CBe MoYeTHe AMPEeKTHe TPOLWIKOBE, Te MnpouujereHe TPOLUKOBE AEeMOHTaxe,
oGHaBrbawa nokauunje wmnu Bpaharwa UMOBUHE Yy NPBOOUTHO CTake, OCMM ako Cy TakBM TPOLLKOBU
HemaTepujanHu.

Mpunukom MpoLjeHe nepuofa Tpajara 3akyna ysuma ce y o63up nepuof 6e3 MoryhHoCcTV OTKasuBama,
OMNUMOHM Nepuos 3a NPOAYXKETakK 3akyna, Te BjepoBaTHoha Aa he Mpyna kopucTuTy nnu Hehe KOPUCTUTK OBY

onuujy.

Ob6aBe3a 3a MMOBMHY Y3eTY Y 3aKyn Mjepu ce No cagallh0j BpMjeaHOCTU CBUX nnaharba y Be3u ca 3akyrnom
Koja HUCY M3BpLUEHa Ha AaH npusHaBawa. OBa nnahawa ce AMCKOHTYjy Mo KamaTHOj CTOMU CaapXaHoj y
3aKyny, OA4HOCHO MO UHKPEMEHTAarHOj KamaTHOj CTOMNW 3adyXXnBak-a.

KpaTkopoyHuM 3akyn je 3akyn Koju Ha AaTyM noyeTka 3akyna uma pasgobrbe 3akyna of Hajuwwe 12 mjeceum
W KOju He cagpXu MoryhHOCT KynoBuHe npegmeTHe nmoBrHe. CBa nnahara noBe3aHa ca 0BakBMM 3aKyrnom
Ce Npu3Hajy Kao TpoLLaK Ha NPaBOMMHMJCKOj OCHOBW TOKOM Tpajarsa 3akyna (HarmomeHa 9).

lpyna kao 3akynodasal

3akynogaBsal, CBaku CBOj 3akyn Knacudukyje Kao MOCMOBHM MMM Kao duHaHCMjcku 3akyn. 3akyn ce
Knacudvkyje kao (UHAHCUJCKM aKO Ce HUM MPEHOCe CYLUTUHCKA CBU PU3WLM M KOPUCTM NOBe3aHn ca
BMACHWLLTBOM Haj MpegMeTHOM MMOBMHOM, AOK Ce KOA MOCIIOBHOI 3aKyna He NpeHoce CYLUTUHCKW CBU
pY3NLM N KOPUCTW NOBE3aHW C BNACHULITBOM Haj AATOM MMOBWHOM.

Mpyna nnahara Mo OCHOBY MOCMOBHOP 3aKkyrna Npu3Haje kao Npuxod Ha NpaBOSIMHWCKOj OCHOBU TOKOM
Tpajatba 3akyna. MNoYeTHU QUPEKTHM TPOLLKOBU HacTanu y Beau ca fo6ujatem NocrnoBHOT 3akyna JoAajy ce
KHUrOBOZCTBEHO] BpUjedHOCTM NpeaMeTHe UMOBMHE M NPU3HAjy Ce kao pacxof TOKOM Tpajatba 3akyna Ha
UCTO] OCHOBM Kao 1 Np1Xof 0f 3akyna.

CTtpaHe Banyte

MoHeTapHa umoBMHa u obaBe3e, AEHOMUHOBaHE Yy CTpaHMM BarnyTama Cy npepadyHate Yy HMUXOBY
npotmeBpujegHocT y KoHBepTubUnHMM mapkama no 3BaHWYHOM Kypcy Bakehem Ha AaH u3BjewwTaja o
UHaAHCKjCKOM Mornoxajy.

HemoHeTapHe cTaBke MjepeHe Mo UCTOPMJCKOM TPOLLKY Yy CTpaHOj BanyTu NpeBOAe Ce KopULITEHEeM Kypca
Ha AaTyMm TpaHcakuuje. HemoHeTapHe cTaBke Koje ce oamjepaBajy no dep BpujeaHOCTU Yy CTpaHoj BanyTu
npeBofe ce KOpULLITEHEM Kypca Ha AaTyM kaaa je dep BpujeqHocT ogpeheHa.

MocnoBHe NnpomjeHe y cTpaHMM cpeAcTBUMa nrahara TOKOM nepuoga npepadyHaBajy ce y KoHBepTnounHe
MapKke No 3BaHU4YHO Baxkehem Kypcy Ha AaH CBake NMpoMjeHe, a HacTarne No3WTUBHE M HeraTMBHE KypcHe
pasnuke eBUAEHTUPAjy Ce Y KOPUCT UK Ha TepeT u3BjeLuTaja o JOOUTKY 1 ryBuTKy y OKBUPY (DMHAHCKjCKUX
npuxoaa, ogHOCHO onHaHcKjckux pacxopa (HamomeHa 11).
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3.5.

3.6.

NPErMeEQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA (HactaBak)
Mopes Ha gobuTak

Mopes Ha gobuTak obyxeaTa Tekyhu nopes Ha AobuTak 1 ognoxeHe nopese Ha fobutak. Tekyhu n ognoxeHu
nopes Ha gobutak ce nNpusHajy y ussjewiTajy o 4obuTtky u rybrnTtky, OCUM ako HUCY HacTanu U3 NoCroBHUX
KOMBMHaLuja nny cTaBkM NPU3HATUX AMPEKTHO Y KanuTany, OAHOCHO Y OCTasrioM YKYNHOM pe3ynTaTy.

Tekyhu nopes Ha gobuTak npeacTaBiba U3HOC Koju ce obpadvyHaBa u nnaha y cknagy ca 3akoHoM o nopesy
Ha gobutak. Tekyhu nopes Ha gobuTak npefdcraBrba M3HOC KOju ce obpadyHaBa MpPUMjEHOM MmponucaHe
nopecke crone og 10% Ha ocHoBuLy yTBpHeHy nopeckum BunaHcom, kojy npedcrasrba M3HOC AoOuTKa npuje
onopesavBakba No oabuTky edekaTa ycknahmeara npuxoga n pacxoga.

OpnoxeHn nopes Ha pfobuTak ce obpadyyHaBa KopuwTeweM MeToge yTBphuBawa obasesa npema
uHaHCKjCKUM M3BjeLTajuma, 3a NpUBPEMEHE pasfnuKke npouv3alunie u3 pasnvke uamely nopecke OCHOBE
MMOBMHe 1 obaBe3a y 13BjeLuTajy 0 PMHAHCUCKOM MONOXajy U hUXOBE KhUrOBOACTBEHE BPUjE€QHOCTH.

Baxxehe nopecke cTtone Ha AaH n3BjellTaja 0 PMHaAHCUCKOM MOMOXajy Uiy Nopecke CTorne Koje Cy HakoH Tor
[AaHa CTynune Ha cHary, Kop1cTe ce 3a yTBphuBame pasrpaHM4eHor n3Hoca nopesa Ha gobuTtak 3a Koju ce
ouekyje Aa he GUTV NpUMMjeHsEH NPUITMKOM YKuAaka NPUBPEMEHUX pasnuka.

OpnoxeHe nopecke obaBese ce Mpu3Hajy 3a cBe onopesvBe npueBpemeHe pasnuke. OgnoxeHa nopecka
CcpeAcTBa ce Npu3Hajy 3a cBe oabWTHE NMpMBpPEMEHe pasnuke U edekTe NMopeckux rybutaka u nopeckmx
KpeauTa, Koju ce MOory nNpeHocuTn y HapefHe dhmckanHe nepuoge, OO cTeneHa Ao kojer he BjepoBaTHO
rocTojaTv onopesnBmn JobUTak of Kojer ce NPeHMjeT Nopeckn rybutak u KpeamTv Mory ymaruTy.

Mogen 3a o6padyH pacxoda amopTusaumje y nopeckom GunaHcy ofHocK ce Ha opMuparse YeTupu rpyne
CTanHux cpefcTaBa, ca ogroBapajyhvm aMopTUsaLuMoHUM cTonama, npu Yemy je nponucaH nojeavHadaH u
rpynHu oBGpadyH pacxoda amopTumaauuje.

MponucaHe nopecke cTorne amopTusauuje aaTe cy y npernegy Kako cnvjeau:

Cmona Koja ce npu3sHaje
y nopeckom 6unaHcy (%)

MojeduHa4Hu o6payyH amopmu3sayuje - npornopyuoHasHa Memoda

HenokpeTHOCTM 1 NoCTpojeHa 3%

HemartepwujanHa cpeactea, ocum copteepa 10%

pynHu o6payYyyH amopmu3ayuje - decpecueHa Memoda

Komnjytepwu, nHdopMaLmoHn cuctemu, copTeepu 1 cepeepu 40%
Onpema n ocTtana cpeacrea 20%

OnopesvBa NpuBpemMeHa pasnuka HacTana kao pasnuka uamefy KibMroBoacTBeHe BpujedHOCTM CPeacTBa u
HEeroBe Mnopecke OCHOBMLE, MPW3Haje Ce kao oAroXeHa nopecka obasesa kafa je nopecka amopTu3auuja
ybp3aHa, 04HOCHO OAJI0XEHO NOPECKO CPEACTBO aKo je Mopecka aMmopTusaumja cropuja og padyHOBOACTBEHE
amopTusauuje.

HemartepujanHa nmoBuHa

HematepujanHa uMMoBMHaA ce cacToju op goodwill-a, ogHoca ca kynuuma, 6ase nocpegHuka, Xwura,
TENEKOMYHMKALMOHMX NULIEHUN, cOhTBEPA M OCTaNUX NULIEHLIN.

TenekoMyHuKauMoHe nuuUeHuUe, KynibeHu codTBepu W ocTane nuueHue Cy WckasaHn no HabaBHO]
BpPUjeQHOCTN, YMaweHN 3a UCMpPaBKy BPWjeQHOCTW W YKYNHe eBeHTyamnHe akymynupaHe rybutke ycrben
yMaheHa BpujegHoCTU.

HabaBHy Bp1jeAHOCT YMHM BpUjeQHOCT Nno dakTypu gobasrbava ykiby4yjyhu LapuHe, nopese Koju ce He Mory
pedyHaMpaTh 1 CBe Apyre TPOLLKOBE A0BONeHa CpeacTBa y cTake yHKLMOoHanHe npunpasHocTu. HabaeHa
BpUWjeoHOCT yMak-eHa je 3a CBE NpuUMIbeHe nonycre n/unu pabate.

TenekoMyHuKaLMOHe NuLeHLEe ce amopTM3yjy paBHOMjepHO TOKOM Bujeka Kopuwwhera nuueHuu, a y cknagy
ca MPC 38 “HemaTtepujanHa nmosuHa”.
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3.6.

3.7.

3.8.

3.9.

NPErMeA 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNMUTUKA (HacTasak)
HematepujanHa nmosuHa (HactaBak)

OpHocum ca kynuuma, Koju npeacTaBrbajy YroBOpHe ofHOCe ca KopucHuuuma, 6asa nocpepHuka koja ce
O[HOCK Ha YroBope ca pasnuyuTM NOCPEeAHULMMA, Kao M XXUT MpU3HaTh Cy No NpoLujeHeHoj BPUjeaHOCTM
HaKOH NMOCINOBHe KOMOMHauMje Mpey3umarba 3aBUCHMX APYLUTaBa, yMaweHW 33 UCTPaBKy BPUjeaHOCTU U
YKynHe eBeHTyarnHe akyMmynupaHe rybuTtke ycroef ymawera BpujeqHOCTH.

HekpeTHuHe u onpema

HekpeTHuHe 1 onpema Cy mckasaHu no HabaBHOj BpWjeQHOCTM M YMakeHU 3a UCMpaBKy BPWjeAHOCTU ©
YKyMHe eBeHTyarnHe akymynmpaHe rybutke 36or ymarera BpujegHoCTH.

HabaBHy BpujeQHOCT YvHU BpujeaHOCT no dakTypu AobaBrbaya ykrbyyyjyhu LapuHe, mopese Koju ce He Mory
pedyHANpaTn 1 cBe Apyre TPOLLKOBe AoBONeHa cpeacTaa y cTarwe pyHKUMoHanHe npunpasHocTn. HabasHa
BPUjeQHOCT yMakeHa je 3a CBe NnpumibeHe nonycte w/unu pabate. HabaBHa BpujegHOCT m3rpaheHmx
HeKpeTHMHa 1 onpeMe je hrxoBa HabaBHa BpuMjeHOCT Ha AaTyM Kada Cy usrpagha unv passoj 3aBpLUEHM.

Mon HekpeTHMHama 1 onpemMoM cMaTpajy Ce OHa CpeacTBa UMy je OYEKMBaHM KOPUCHU BUjek ynotpebe ayxu
oA jeaHe roguHe. Jobvum unu rybuum koju ce jaBrbajy NpUnvMKoMm pacxogoBara Uy npogaje HeKpeTHUHA U
onpeme, nckasyjy ce y usBjeLuTajy o 4oOUTKy 1 rybutKy Kao Ano ocTanmx NMOCIOBHMX NpMxo4a nnv octanmx
NMOCMNOBHMX pacxofa.

ApanTtauuje, obHaBrbara 1 Nonpaske Koje NpoAyxaBajy Bujek KopulTeHa CpeacTBa, yBehasajy BpujegHoCT
ocHoBHor cpeacTBa. OnpaBke 1 ofpxaBaka Ce eBUAeHTUpajy Ha TepeT Tekyher obpayyHckor nepvoga u
npuvKasyjy Kao TPOLLKOBW NOCMOBaksa.

JyropoyHa cpeAcTBa No OCHOBY CTULlaka yroBopa ca Kynumuma

[lyropoyHa cpefcTBa Mo OCHOBY CTuUaka yrosopa ca Kynuuma npovsunnase n3 TPOoLLKOBa U3BpPLUEHA UMK
nobujarba yrosopa, a koju ce y ckrnagy ca MCOW 15 kanutanuayjy n npusHajy y TOKy nNpocjeqHor Tpajaka
yroBsopa ca Kynuem.

AmopTtuzauuja

Crtona amopTmsaumje ce ytephyje Ha OCHOBY MpOLMjeHEHOI KOPUCHOT BUujeka ynotpebe HemaTepujanHux
ynarawa, HeKpeTHuHa n onpeme. Ctona amopTu3aumje Koja ce npuMjeryje Ha HEeKO CPeACTBO NpeuncnuTyje
Cce HajMahe Ha Kpajy cBake NOCMOBHE roguHe W, ako NocToje 3HavajHe MpOMjeHe Y OYeKMBaHOj AMHaMULUN
Tpowena 6yayhrx eKOHOMCKMX KOPUCTU Koje Cy cafpXKaHe Yy CPeACcTBY, CToNa aMmopTu3alumje ce Mnjera Kako
6u ce ogpasvna npomujereHa AMHaMuMKa. TakBa NpoMjeHa ce eBUAEHTMPA Kao NpoMjeHa pavyyHOBOACTBEHE
npoujeHe y cknagy ca MPC/MC®W. MenaymMeHT 'pyne focTasrba cBaky NpoMjeHy cTona amopTusauuje 3a
rpyny cpefacraBa YnpaBHoM oabopy Ha ycBajamse.

OcHoBuua 3a obpadyH amopTusauuvje je HabaBHa BpUjeQHOCT HeMaTepwujanHux ynarakwa, HEeKpeTHUHa 1

onpemMe yMatbeHa 3a MpoLMjereHN EBEHTyanHu ocTaTak BpujegHocTu. AMopTu3auuja ce obpadyHasa
NpYMjeHOM MPOMopLMOHaNHOr MeToga.

21



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

3.

3.9.

3.10.

3.11.

NPErNEeQ 3HAYAJHUX PAYYHOBOACTBEHUX NMONMUTUKA (HacTaBak)
AmopTusaumja (HactaBak)

MpuMjerseHe cTomne amopTu3auuje 3a nojeguHe rpyne HEKPeTHUHA, onpemMe U HemaTtepujanHux ynarawa y
nepvioay of WwecT Mjeceum koju ce 3aspLiasa 30. jyHa 2025. roanHe cy creegehe:

Cmona amopmu3sayuje

(%)
JlnueHue 3a KopuTEHEe pagModpekBeHUMCKOr cnekTpa 6.67%
JlnueHue n annukaTuBHM copTBEPU 6.67% - 20%
"paheBnHCckM 06jekTn 1% - 12.50%
AHTEHCKM cTYy60BM 1% - 2%
OnctpnbyTnBHa kaHanusauuja u mpexa 1%
KomyTaumnoHu cuctemu u cepeucHe nnargopme 5% - 33.33%
TpaHcnopTHa Mpexa 3.33% - 25%
BexuyHa npuctynHa mpexa 6.67% - 20%
Onpema y NpuCTynHOj MpeXu 1 TepMrHanHa onpema 1% - 25%
PayyHapcka onpema 3.33% - 25%
KaHuenapwujcka n octana onpema 6.67% - 20%

CTanHa UMOBMHa HaMmujereHa Npoaaju

CranHa nmoBMHa HamujeweHa npoAaju knacudukyje ce kao HamujeweHa npogaju ykonuko he ce meHa
KHMroBOACTBEHA BPUjeQHOCT NOBPaTMTW Yy NPOAAjHOj TPAHCAKUMjU MPUje HEero KOHTUHYMPaHOM ynoTpeGom.
OBaj ce ycrnos cmaTtpa UcnyweHnM camo OHAa Kada je npoAaja Bprio BjepoBaTHa U ako je cTanHo cpeacTso
(vnu rpyna HamujerseHa oTyhery) y CBakOM MOMEHTY pacrionoXmnBo 3a MPOAAjYy Y CBOM CafallhbeM CTakby.
MeHayMeHT MOpa ynoXxuTu Hanope Aa NpoAa TakBa CpefcTBa, a oyekyje ce ga he ce cpeacTtsa of gate
npopaaje kBanuduKoBaTh 3a NpU3HaBake y POKy 0of roavHy AaHa o AaTyma Knacudukaumje.

CranHa umoBuHa wnu rpyne 3a oTyhewe knacudukoBaHe Kao HamujeweHe 3a npoaajy BpeaHyjy ce no
HMXOBOM NPETXOAHOM KHMITOBOACTBEHOM M3HOCY UMW NO (hep BpMjeAHOCTN YMaHreHOj 3a TPOLLKOBE NpoAaje,
y 3aBMCHOCTU 0 Tora Koja of oBe [BuWje BpuUjegHOCTU je HuXa.

Ymamere BpujeaHocTy HedpmHaHCHjcKe UMOBUHE

Ha cBakn gatym msBjewutaja o huHaHcujckoM nonoxajy, 'pyna npencnutyje KkUroBoACTBEHE N3HOCE CBOjUX
HedbrHaHcHjcknx cpeacTasa (OCUM 3anmxa 1 OANoXeHUX Nopeckux cpeactasa) fa ou ce yTBpauno nocroje
N HaroBejeLwwTaju Aa je 4owno Ao rybuTaka ycrbeq ymaweha BpujeaHOCTM HaBefeHe MMOBUHE. AKO MOCToje
TakBe Ha3Hake, MpoLjenyje ce HaaoKHaAMBM M3HOC cpeacTBa Aa v ce Morao yTBpaOUTM €BEHTYarnHU ryburtak
HacTao yMawerweM. AKo Huje moryhe npouujeHuTW HagoKHaguBuM WM3HOC MojeduHor cpeactsa, [pyna
npoujeryje HagokHaaMBK U3HOC jeJUHULIE Koja reHepuLLe roTOBUHY, a Kojoj TO CpeacTBO npunaga.

HapokHaavBa BpujeQHOCT CpeacTBa (MNU HEroBe jeanHULE Koja reHepuile roToBuHY) je cdep BpujegHoCT
yMareHa 3a TPOLUKOBE npofaje wnu BpujeaHoCT y ynotpebu, 3aBMCcHO oA Tora Koja je Buwa. 3a notpebe
npoujeHe BpujegHoOCTV y ynoTpebu, npoumjerseHn 6yayhy HOBYaHM TOKOBM AMCKOHTYjy Ce A0 cajallke
BpWjeAHOCTM NMPUMjEHOM AMCKOHTHE CTOMe npuje onopeanBama Koja ogpaxasa cafallhby TPXULLHY NPOLjeHy
BpEeMEHCKe BPWjeHOCTM HOBLIa U pu3nke crneunduyHe 3a To cpeacTso.

YKOMnUKO je npoumnjerseHn HagoKHaAMBM U3HOC CpeacTBa (MU jeanHuLEe Koja reHepuLle roTOBUHY) HUXK Of,
KHMIOBOACTBEHE BPUWjeOHOCTW, KHUrOBOOCTBEHA BPWjeOHOCT cpeacTBa (UNU jeAuvHUUE Koja reHepulie
rOTOBWHY) Ce yMakYyje A0 HaJAOKHaAMBOT M3HOCA, a MMNapuUTEeTHM rybuTak ce NnpuaHaje Kao pacxod nepvoaa.

Ha ceaku faH n3BjeluTaBara BpLUM Ce NPEUCIUTBAaKE 4a N NOCTOje Ha3Hake Aa Cy NPETXOAHO NpU3HaTu
MUMNapUTETHU ryOMLM YMareHN UK BULLE He NocToje. IMnapuTeTHU ryGuTak ce MOHWULITaBa YKONUKO NOCTojU
npoMjeHa y npouujereHOM HagoKHagMBOM U3HOCY.
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3.11.

3.12.

NPErMeQ 3HAYAJHUX PAHYHOBOACTBEHUX NMONUTUKA (HacTaBak)

Ymawere BpujeaHoCTU HedpuHaHeujcke nMoBuHe (HacTaBak)

Koa HakHagHor noHuwTewa rybutka o ymawera BpUjeAHOCTW, KhWIOBOACTBEHM W3HOC CpeacTsa
(jeavHuue Kkoja reHepuLLe roToBKHY) NoBehaBa ce 40 peBMA0BaHOr NpoLUmMjeHeHOr HaaoKHaaAMBOT U3Hoca Tor
cpeacTsa, Npu Yemy Beha KiMroBOACTBEHA BPUjeAHOCT He Npemallyje KHhUroBoACTBEHY Bpuje4HOCT koja bu
6una ytBpheHa ga y npeTxogHnm rogmHama Huje 6uno npuaHaTtux rybrtaka Ha TOM CpeacTBy (jeanHuum koja
reHepuLle rotToBVHY) ycrbeq yMarwera BpujeaHocTu. MNMoHnwTere rybutka of ymareta Bpuje4HoCTM ogmax
ce npu3Haje kao npuxog.

Ha pan 30. jyna 2025. rognHe, Ha OCHOBY npoujeHe MeHalMeHTa [pyne, He nocToje MHAavKauuvje aa je
BpUWjeaHOCT cTanHe MMoBuHe obesBpujeheHa.

PUHAHCUjCKN UHCTPYMEHTU

Knacudukaumja domHaHCKjCKMX MHCTPyMeEHaTa BPLUM Ce Ha OCHOBY MpOLjeHe HMXOBOr cagpxaja npu
NPBOM NpU3HaBakwy Ha:

1) domHaHCKjcKy MMOBUHY,
2) dwuHaHcujcke obaBese, nnm
3) BRAcCHWYKE MHCTPYMEHTE.

@uHaHcujcka uMosuHa

duHaHcKjcka MMOBMHA ce Npu3Haje kaga [pyna nocTaHe jegHa o CTpaHa Yy YroBopHUM oppeab6ama
VHCTPyMeHTa.

lMoyeTHO npu3HaBake CUHAHCUjCKE MMOBMHE BpLUM Ce npemMa HeHoj dep BpujeaHOCTU. TpPOLLKOBU
TpaHCaKumje AVMPEKTHO MPUNUCKMBKU CTULAHy, Ce YKIbydyjy y MOYETHO MpoujerunBare LjernoKynHe
UHaHCKjCKe MMOBMHE, OCUM Yy CRny4ajy Kafja ce paau o hMHaHCUjCKOj MMOBMHU Koja ce BpeaHyje no dep
BPUjeaHOCTM KpOo3 BunaHc ycnjexa. N3yseTHo o4 HaBeaeHor, NOYETHO NpUsHaBake NoTpaxmsBama of Kynaua
Koja HeMajy 3Ha4ajHy PMHAHCKUjCKY KOMMOHEHTY, Ce BPLUM NpemMa HNXOBOj TPaHCaKLMOHOj LiMjeHu.

HakoH noveTHor npusHaBawa, (hMHaHCKjcka UMOBMHAa ce Mjepu Mno:

1) amMopTN30BaHOM TPOLLIKY,
2) dep BpujegHOCTN KPO3 OCTanm yKyrnHu pesyntar, u
3) dep BpujegHOCTM KpO3 BunaHc ycnjexa.

®uHaHCcHjcka MMOBKHA Ce Mjepu No aMOPTU30BAHOM TPOLLKY YKOMMKO Ce APXW YHyTap MOCMOBHOI Mogena
YMjKn je unrb Apxare rHaHCHjcke MMOBUHE Kako By ce HanmaTuny YyroBOpeHU HOBYaHN TOKOBM U YKOSMKO,
y YroBOpeHUM yCcrnoBuma pmHaHcKjcke MMOBMHe Ha ogpeheHn AaTym HacTajy HOBYaHW TOKOBW KOju Cy caMo
nnahatrbe rmaBHMLE U KamaTe Ha NpeocTanu A1o Ayra, OCUM ako Ce MHWULMjanHo Heorno3nBeo npuaHaje no gep
BpUjeaHOCTM Kpo3 BunaHc ycnjexa (ako To 40BOAM A0 3HAYajHOr CMakbersa/enMuHaumje payyHOBOACTBEHE
HeycknaheHocTn).

dPurHaHcKjcka MIMOBMHA Ce Mjepu No aMOPTM30BaHOM TPOLLIKY, NPUMjeHOM MeToae edhekTUBHE KaMaTHe cTorne.

EdekTnBHa kamaTHa cTona n3pavyHaBa ce Ha OCHOBY MpPOL|jeHe TOKOBa roTOBUHE, He YKIby4yjyhn oyekmBaHe
KpeauTHe rybutke. JegHom obpadyHaTa NpUnnKoM MHULMjANHOr NpusHaBama, edekTMBHa kamaTHa ctona
ce KOpWCTW MPUINKOM HapedHux obpayyHa npuxopa of kamaTta (3acHoBaHa Ha OGpyTo KHMroBOACTBEHO)
BPWjeAHOCTN UMM aMOPTU30BaHOM TPOLLKY, @ Y 3aBUCHOCTW Of HMBOA yMmaker-a MMoBMHe). MNpuxod oa
KamaTe ce npu3Haje npvmMjeHoM edeKTMBHE KamaTHEe CTOMe, OCMM Y Cry4vajy KpaTKOPOYHMX NoTpaxuBaka,
roje 6v npusHaBakse npuxoga 6uno HematepujanHo. BpujeaHocT donHaHCKjcke MMOBUHE Ce yMatbyje NyTem
ncnpaske BpujeqHOCTH.

Mpunvkom oGpayyHa ucnpaeke BpujeaHoCTV [pyna npuMjersyje Moden o4ekMBaHOT KpeaUTHOT ryGuTka Tako
LITO pa3MaTtpa BjepoBaTHONY HacTaHKa HeusBpLleta 0b6aBese Apyre YyroBOpHeE CTpaHe TOKOM O4YeKMBaHOT
YroBOPEHOr poKa Tpajara hHaHcKjcke MMOBUHe. [pyna BpLUKM aHanuay noTpaxvBaka rpynucaHux Ha 6asu
pasnuUUTUX KapakTePUCTMKA Kynawa U TpeHA0Ba UCTOPUJCKUX rybuTaka.
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3.12.

NPErMeA 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNMUTUKA (HacTasak)
®duHaHcujckn UHcTpyMeHTU (HactaBak)
@uHaHcujcka umosuHa (Hacmasak)

®uHaHcHjcka MMOBMHA Koja ce Mjepu Mo hep BpMjeaHOCTN KPO3 OcTanu yKynHW pesynTaT YKOMKO Ce ApXu
yHyTap MOCMIOBHOr MOAEeNna Yuju je unib NOCTUrHYT HamnnaToM YrOBOPHWMX HOBYaHMX TOKOBA W MPOAAjoM
hbMHaHCKjcke UMOBMHE W YKOMMKO, Y YrOBOPEHUM YCrnoBuMa dMHaHcujcke MMOBUHE Ha ogpefeHn aatym
HacTajy HOBYaHM TOKOBW KOju Cy camo nnahake rmaeHuULE U KaMmaTe Ha npeocTany Avo dyra, OCMM ako ce
WHMLMjanHoO HEOMoO3MBO NpuU3Haje no dep BpujeQHOCTM Kpo3 BunaHc ycnjexa (ako To AoBoAM A0 3HauvajHor
CMambeHal/envMmHaumje padyHOBOACTBEHE HeycknaheHocTu).

Mpy noyeTHOM npu3HaBawy CybjeKT MOXe HEeOMo3MBO OASNYYMTWM Aa Yy OCTanoM YKYNHOM pesynrtaTty
npeseHTyje HakHagHe npoMjeHe dep BpWjeQHOCTM ynarawa y BRacHWYKM MHCTPYMEHT, a Aa NpuUTOM Huje
pvjey o ynaraky Koje ce OpXW pagu TproBaka HUTK O HenpedsuheHuM M3HOCUMa Koje je Kynal Npu3Hao y
OKBMPY NOCMNOBHWX KOMBWHauUuja, Ha koje ce npuMjersyje MCOPU 3.

Ta oanyka goHOCK Ce 3a CBakW NojeAMHaYHN MHCTPYMEHT (OAHOCHO akuwjy). MI3HocK npusHaTtu y octanom
YKYMHOM pe3ynTaTy He CMUWjy Ce HaKHagHO MPEHOCUTH y padyH fobutn u rydutka. Mehytum, cybjekt moxe
NPEHOCUTN KyMynaTuBHy AOOUT unu rybutak yHyTap BracHUYKOr kanutana. uBnaeHae Ha TakBa ynarawa
npu3sHajy ce y padyHy gobutu n rybutka y cknagy ca MC®WN 9, ocum ako je jacHo fa aBuaeHpa npeacrasrba
noeparT Avjena TPOLLKOBa ynaraa.

drHaHcuWjcka MOBMHA NpecTaje Aa ce NpusHaje Kaga je naMupeHa, NMoHULITeHa, UCTeKNa, OTnMcaHa unm
npeHeceHa. MpeHocK ce Npu3Hajy Kao NpecTaHak Npu3HaBaka YKOSIMKO CY CBM OUTHM pU3MLM U KOPUCTU
NpeHeceHN, YKOIMKO HUCY NPeHeceHn, UMOBKHA HacTaBIba Aa ce Npu3Haje.

Ykonuko pn3nun 1 KOpUCT HUCY NpeHeceHn Unu 3agp>xxaHn, MMoB1Ha ce He anl3Haje YKOJTUKO KOHTpONa Hag
MMOBVUHOM HVIje npeHeceHa.

HakHagHo peanusoBaHv unu HannaheHu uHaHCujckn NnacMaHn, 4aTn aBaHcu 1 NoTpaXvsara NpU3Hajy
ce kao npuxop Tekyher obpadyHckor nepuoaa.

durHaHcKjcka MMoBKHa ce Mjepu Mo dep BpUjeaHOCTM Kpo3 GunaHc ycnjexa camo ako hrHaHCKjcka MMOBUHA
HVje MjepeHa No amopTM30BaHOM TPOLLKY M No dep BpujeaHOCTU KPOo3 ocTanu yKynHu pesynrar.

@uHaHcujcke obasese

duHaHcujcke obaBe3e obyxBaTajy OyropoyHe obaBe3e (4yropodHe KpeauTte), KpaTKopoyHe obaBese w3
nocrnosana 1 octane obasese. PuHaHcujcke obaBese ce NpusHajy kaga pyna noctaHe jedHa of cTpaHa y
yroBopHum oppeabama MHCTpymeHTa. lNMoyeTHo npusHaBawe duHaHcujckux obaBesa BplM ce npema
HUXO0BOj chep BpUjeaHOCTU.

TpoLLKOBM TpaHCakuuje ce yKiby4yjy y NOYeTHO npoLjerusare CBUX pnHaHcujcknx obaBesa, ocuMM y criyyajy
Kagda ce pagu o omHaHcKjckum obaBe3ama Koje ce BpeaHyjy no dep BpujeAHOCTU Kpo3 bunaHc ycnjexa.

®duHaHcKjcke obaBe3e ce HakHagHO Wckasyjy MO aMOpTM30BaHO] BPWje4HOCTM NPUMjeHOM edeKTUBHE
KamaTHe cTone, ocuM UHaHcHjckmx obaBesa Koje ce BpeaHyjy no dep Bpuje4HOCTM Kpo3 bunaHc ycnjexa
no NOYETHOM Mpu3HaBaky, HenpeaBuheHMX HakHaga Koje je Npu3Hao cTuuanay y nocrnoBHOj KOMBMHaLmju
unu cpuHaHcmjcke obaBese Koje ce Apxe pagu Tproeaka.

Kamata Ha dmHaHcujcke obaBese je eBuOeHTMpaHa ca MHTepecoM obpadyHaTUM KOpULUTEHEM MeToAda
ecbekTBHE KamaTHe cCTonme 3a nocMaTtpaHu nepvod, U OHa ce OOHOCU W MpefcTaBIbeHa je ca ocTanum
Tekyhum obaBesama. PuHaHcujcka obaBesa npecTtaje Aa ce npuaHaje kaga pyna ncnyHu obaeesy unm kaga
je obaeesa nnahatba, NpeasuheHa yroBopoMm, YKUHYyTa Unn UcTekna.
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3.13.

3.14.

3.15.

a)

6)

8)

NPErMeEQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA (HactaBak)
3anuxe

3anuxe ce eBuMaeHTMpajy No HabaBHOj BPMjeAHOCTM NN HETO NPOAAjHOj BPUjeQHOCTH, Y 3aBUCHOCTM Of Tora
Koja je BpuvjeaAHOCT Hwxa. HeTo mpopgajHa BpuWjedHOCT je uujeHa no Kojoj 3anvxe mory 6utu npogare y
HOpPMarHMM ycrioBMMa MoCnoBamka HaKoH yMakeha LujeHe 3a TpolukoBe npopaje. BpujegHocTt 3anmxa
YKIbyyyje BpujeaHoCT no dakTypu gobasrbava, TPAHCMOPTHE U 3aBUCHE TpoLlkoBe. AnaTt U MHBEHTap ce
otnucyjy 100% npunukom usgasawa y ynotpeby. BpujeaHocT 3anuxa ce yTBphyje Ha ocHOBy meToda
npocjeyHe HabaBHe LjeHe.

3anvxe maTtepujana 3a Be3aHe ycnyre ce Hajsehum gujenom ogHoce Ha xapaBepe HabaBrbeHe 3a Npoaajy
Kynuuma y oKBupy nocebHux npoaajHux nakeTta.

Tepeherwem ocTanux pacxofa BpLUM Ce UCTpaBKa BPWjeQHOCTM 3anuxa y criyyajeBnmMa kaga ce oumnjeHun aa
je noTpebHO cBECTM BpUWjedHOCT 3anmxa Ha HUXOBY HETO npoAajHy BpujedHocT. 3a owrTeheHe 3anuxe u
3anuxe Koje Mo KBanuTeTy He o4roBapajy cTaHgapAvMma BpLUM ce oaroeapajyha ncnpaska BpujeaHOCTU, unu
ce Yy Lujenoctu oTnueyjy.

Pe3epBucamwa

PesepBucara ce npusHajy n Bplwe kaga pyna uma 3akoHCKy unu yrosopeHy obasesy kao pesyntaT
npownux gorahaja u kaga je BjepoBaTHO Aa he OANMB pecypca Koju cTBapajy eKoHomcke Oo6utu outn
notpebaH aa ce nsmupu obasesa n Kaga ce Moxe Noy3aaHo NpoLnjeHUTN 3Hoc obasese.

PesepBucatba ce cacToje of pesepBucara 3a Cy[CKe CMOpoBe koju ce Boae npoTtus [pyne, oapehexn
JMCKOHTOBareM Byayhrx HOBYAHKX TOKOBA KOjU ofpaxaBajy TPEHYTHO CTake Ha TPXKULUTY U crelmruyHmX
pu13uKa Koju ce ojHoce Ha JaTty obasesy.

BeHneduumje 3a 3anocneHe
lNopesu u donpuHocu 3a obesbjehere coyujanHe cu2ypHOCMuU 3arocieHux

Y cknagy ca gomahum nponucuMa M yCBOjeHOM payvyHOBOACTBEHOM MonuTukoM, Ipyna je obaBesHa Aa
ynnahyje gonpuHoce pasHuM ApXaBHMM ¢oHgoBuMa 3a couumjanHy sawTuTy. OBe obaBese yKIbyuyjy
JOMNpUHOCE Ha TepeT 3anocieHnx U Ha TepeT nocrnodasLa y M3HOCKMa Koju ce obpadvyHaBajy npumjeHoM
cneundnyHMX, 3aKOHOM MponucaHux cTona. pynma wuma 3akoHcky obaBe3y pga wm3BpwK ob6ycTaBy
obpavyHaTux gonprHoca us 6pyTo 3apaaa 3anocreHrx 1 4a 3a hUXoB padyH N3BPLIM NPEeHOC 0BYCTaBbEHNX
cpefcTaea y kopucT ogrosapajyhux gpxasHux cpoHpoBa. [lonpvHocu Ha TepeT 3anocneHux u Ha TepeT
nocnojasLa eBMAEHTMPAjy Ce Ha TepeT TPOLLKOBA Y Mepnoay Ha Koju ce ogHoce.

Obase3se o ocHogy omrpeMHUHa U jybunapHux Hagpada

'pyna je obaBesHa Aa 3anocneHvma, Npy OA4nacky y NeHsujy ucnnatm oTNPeMHUHE y BUCUHU TPU NOCIbeaHe
MjeceyHe HeTo nnaTe ocTBapeHe of cTpaHe 3anocneHor. Mopen Tora, pyna je y o6aee3n ga ncnnahyje n
jybunapHe Harpage y BucuHu namehy jeaHe v aBuje npocjedHe mjeceyxe nnate pyne.

Ha ocHoBy MPC 19 “HakHage 3anocneHvma” 3axTtujeBa ce obpayyH W yKankynucaeBawe cafallhse
BPMWjeOHOCTU aKyMynupaHnx npasa 3anocneHnx Ha OTNPEMHUHE 1 jybunapHe Harpage.

Obase3se o ocHogy b60Hyca 3arnocrieHuma (eapujabuniHu Ouo rname)

Ha ocHoBy oanyke eHepanHor gupektopa [pywTBa, yTBphyje ce ocHoBMua v HaumH obpayyHa BoHyca
3anocneHuma, kao BapujabunHu gmo nnate. boHyc ce ocTBapyje Ha OCHOBY peann3oBaHOr y4uHKa, npaheHor

Ha KBapTanHOM WM roAULLIKEM HUBOY, U EBUMAEHTMPA Ce Kao TPOLLAK MUYHKX NpUMatka U pe3epBucame no
HaBeeHOM OCHOBY Y TPeHyTKy npoLjeHe Aa he 3anocrneHn ocTBapuTU NpaBo Ha HaBeaeHW GOHyC.
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3.16.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MONIUTUKA (HacTtaBak)
U3BjewTaBae 0 cermeHTUMa

Mpyna npumjewyje MCPU 8 “OnepatmBHM cermMeHTW’ KOju 3axTujeBa WAEHTUMKOBaHE OMepaTUBHUX
cermeHaTa Ha 6a3u MHTepHUX U3BjeLlTaja 0 KOMNOHeHTama [pyne Koju ce peoBHO npernegajy o4 cTpaHe
pykoBoAaunaua HaanexHUX 3a AOHOLWEeHe KIbyYHUX OAfyKka, a y Luiby anokauuje agekBaTHUX pecypca
HaBeAEeHNM CermeHTMMa, Kao 1 aHanunse kUxXoBmx pesyntaTa. ViHpopmaumje o cermeHTIMa Cy aHanusupaHe
Ha 6a3u BpcTa ycnyra Koje npyxajy onepatuBHu avjenosu pyne (Hanomera 42).

3HAYAJHE PAYYHOBOACTBEHE NPOUJEHE

MpeseHTaumja KoHCONMAOBAHUX (UHAHCU|CKMX W3BjellTaja 3axTujeBa OA MeHalMeHTa KOopULLTeHe
Haj6orbMx Moryhux npoujeHa u pasymMHUX NpeTrnocTaBky, Koje nMmajy ecdekra Ha Nnpe3eHTOBaHe BpUjeaHOCTH
cpeacTtasa n obasesa u objenogarunBame NOTEHUMjaNHNX NOTpaxuBamwa 1 obasesa Ha AaH cacTaBibakba
KOHCONMAOBaHNX (hMHAHCUJCKNX U3BjeLLTaja, kao 1 NpUxoda M pacxofa y ToKy muasjewutajHor nepvoga. Ose
npoLjeHe 1 NpeTnocTaBke Cy 3aCHOBaHe Ha UCTOPUWJCKMM M ocTanuM MHdopmauujaMma pacnonoXusum Ha AaH
cacTaBrbatba KOHCONMaoBaHMX buHaHcHjcknx uasjewwTaja. byayhu ctBapHu pesyntaTt Mory Aa ce pasnukyjy
opf npouujereHnx nsHoca.

OcHoBHe npeTnocTaBke koje ce ogHoce Ha byayhe gorahaje n octane 3HadajHe U3BOpPE HEU3BJECHOCTU MpU
JaBary npoLjeHe Ha faH mn3BjeluTaja 0 PMHAHCKUCKOM NOSIOXajy, KOje HOCe pU3uK ca Moryhum mcxogom y
mMaTepujarnHo 3HayajHMM Kopekuujama cajalke BpujeQHOCTM cpefctaBa WM obaBesa y HapegHoj
PUHAHCWjCKOj rOAMHW, NPpeaCTaBIbEHE CY Y falrbeM TEKCTY:

Mpoyujer-eHu KOPUCHU 8UjeK HEKpemHUHa, ornpeme U HemamepujanHe UMosUHe

OppehuBare KOpPUCHOr BUjeka HEKPETHUHA, OfMpemMe W HemaTepujanHux ynarakwa je 3acHOBaHO Ha
MCTOPUJCKOM WCKYCTBY Ca CIUYHMM CpeacTBMMa, Kao W npeaBufeHUM TEXHOMOLUKUM HanpeTkoM WU
npomMjeHama eKOHOMCKMX U MHOYCTPUjCkux dpakTopa. Ctona amopTusaumje Koja ce npumjerbyje Ha HeKo cpeacTBo
npencnuTyje ce HajMake Ha Kpajy CBaKe NOC/NOBHE roAnHE 1, aK0 NOCTOje 3Ha4ajHe NPpoMjeHe y OYEeKMBAHOj ANHAMMLUMN
Tpolwera byayhux eKOHOMCKMX KOPUCTU Koje Cy CagprKaHe y CpeAcTBy, CTOMA amopTM3auumje ce Mmujerba Kako 6u ce
oApasuna NpomujereHa AMHaMKUKa. TakBa NpoMjeHa ce eBUAEeHTMpPa Kao NpOMjeHa pavyyHOBOACTBEHE MpoLjeHe Y
cknagy ca MPC/MCOU. MeHaumeHT f0CTaB/ba, CBaKy NPOMjeHy cTona amopTu3aumje 3a rpyny cpeacrasa YnpasHoOm
oabopy Ha ycBajarbe.

Ycreen 3HayajHOCTUM CTanHWX cpefcTasa y YKYMHOj akTueu [pyne, yTuuaj cBake npomjeHe y HaBedeHUM
npeTnocTaBkama Moxe 6uUTU maTepujanHo 3HadvajaH Ha UHaHCKjckM nonoxaj pyne, kao u Ha pesyntaTe
HeHOr nocnoBaka. Ha npumjep, ykonuko 6u pyna ckpaTtuna, Oo4HOCHO NPOAY>KMIa NpocjedaH KOPUCHM BUjeK
ctanHe nmosuHe 3a 10%, 10 61 y nepuogy of wecTt mjeceumn koju ce 3aspwasa 30. jyHa 2025. rogunHe
pe3ynToBano y 4oAaTHOM, OOHOCHO MakeM TPOLLKy amopTusauuje 3a 8,997,370 KoHBepTnbunHux mapaka
(ynopegHu nogatak y 2024. rogunu: 7,976,484 KoHBepTMOMHE Mapke).

Ucnpaska spujedHocmu nompaxuear-a

Mpunukom obpadyHa ncnpaske BpujegHOCTH pyna npumjersyje Mogen o4eknBaHor KpeamTHOr rybuTka Tako
WTO pasmaTtpa BjepoBaTHONy HacTaHka Heu3BplUueHta 0baBe3e Apyre yroBopHe CTpaHe TOKOM OYeKMBaHor
YrOBOPEHOI poKa Tpajaka hpmHaHcujcke MMoBUHE. pyna BpLun aHanu3y noTpaxusara rpynucaHnx Ha 6asu
pasnNMuUTUX KapakTePUCTMKa Kyrnaua n TpeHaoBa UCTopUjckux rybuTtaka (Hanomere 21, 22 u 23).

Pesepsucara

"eHepanHo, pe3depBucatrba Cy Y 3Ha4ajHOj Mjepu noanoxHa npoujeHama. ['pyna npoujeryje BjeposaTHohy aa
Ce HeXerbeHu crnyyajeBn Mory JoroauTun Kao pesynTaTt npownux gorahaja, u ykonuvko je BjepoBaTHoha Beha
on 50%, Mpyna BpLuKn pe3epBucame n3Hoca Koju je notpebaH aa ce namupu obasesa. Mako Mpyna nowTyje
Hayeno onpe3HoCTW NPUITMKOM MNpoujeHe, ¢ 063MpoM Aa NoCcToju BeNuka Ao3a HeusBjeCcHOCTH, y oapeheHnm
crnyyajeBuma CTBapHu pesynrtaTti Mory ogcTynaTu of, oBux npoujeHa (HarmomeHa 33).
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4. 3HAYAJHE PA4YYHOBO[CTBEHE MNPOLJEHE (HacTaBak)

lNpuxodu u pacxodu no ocHosy meljyHapodHoz caobpahaja

Mpuxoamn (pacxogu) u notpaxuBara (0b6aBe3e) Koju Cy Mpousallnm M3 noTnucaHWx cropasyma ca WHO
onepatopumMa cy nNpukasaHu y NpunoXXeHMM KOHCONuaoBaHUM (OUHAHCKJCKMM U3BjeLuTajuma, U O4HOCE ce Ha
npuxoae n pacxoge on MehyHapoaHUX fonasHUX, OAHOCHO OAAa3HMX NO3MBa OCTBApPEHUX ca 3eMibama ca
Kojuma je Npyna ycnocraeuna gmpektaH obpayyH mehyHapoaHor tenedoHckor caobpahaja. [Juo octBapeHnx
npvxoga, OAHOCHO pacxoaa Mo HaBeAEeHOM OCHOBY, EBUAEHTUPAH je Ha OCHOBY NpOLjeHe U3BpLUEeHe y cknagy
ca MHTepHUM obpadyHMMa ocTBapeHor caobpahaja (Harnomere 25 u 35). MeHalLMeHT cmaTtpa Aa Cy MHTEpHU
o6payyHn ocTBapeHor caobpahaja agekBaTHW, W Oa Ofpaxasajy CTBaApHO OCTBapeHu MehyHapoaHu
caobpahaj y ogrosapajyhem nepuogy.

lNpasuyHa (chep) spujedHocm

MocnosHa nonutuka Mpyne je aa objenogaHn MHdopMaLuje o NpaBMYHOj BPMjeQHOCTN aKTUBE M nacuBee 3a
KOjy MOCTOje 3BaHU4He TpPXULIHe MHopMauuvje U kaga ce npaBuMYHa BPUjeQHOCT 3Ha4ajHO pasnukyje of
KHMrOBOACTBEHE BPUjEAHOCTU.

Y Penybnuuu Cpnckoj n BocHu n XepueroBmHM He MNOCTOjM AOBOSBLHO TPXWLUHOP MCKYCTBA, Kao HU
CTabunHOCTM M NMMKBUOHOCTW KOO KYMOBWHE W Npofaje noTpausawa W octane (PuHaHCHjCKe akTusBe U
nacuse, NOLITO 3BaHWUYHE TPXULLIHE MHOPMaLMje HUCY Y CBakoM TpeHyTKy pacrnonoxuse. Ctora, npaBnyHy
BpUjegHoCT Huje moryhe noysgaHo yTBpAWTY Yy OACYCTBY aKTMBHOI TPXULUITA. YKONMKO Kao Aokas 3a dep
BPUjeQHOCT HUje pacrnornoxuBa KOTUpaHa LMjeHa Ha akTVBHOM TPXWULUTY 3a UCTY MMOBWMHY unn obaBesy
KOPWCTY Ce BPWjedHOCT 3aCHOBaHa Ha TexHWKama npoLjeHe Koje kopucte nogaTke ca AOCTYMHUX TPXKULITA.

5. nPmxoau oa NPOOAJE POBE U YCITYTA

Y KoHBepTMOMNHMM Mapkama
Mepuop koju ce 3aBpLUaBa

30. jyHa

2025. 2024.
Mpuxoau on npopaje y 3eMrbu:
Mpuxoau of ycnyra ukcHe Mpexe 28,857,457 28,986,467
Mpuxoam oa ycnyra MobunHe mpexe 103,963,804 103,393,945
Mpuxoau o nHTErpucaHmx ycnyra 72,921,968 71,903,303
Mpuxoam oa ycnyra NnpucTyna NHTepHeTy 21,472,159 20,390,546
Mpuxoamn oa npofaje Be3aHux ycnyra 16,068,774 17,446,033
Mpuxoau o npoaaje pobe 1,528,609 1,674,110
Mpuxoam og ICT n octanux ycnyra 2,184,495 2,187,575
YkynHo npuxodu od npodaje y 3eMrbu 246,997,266 245,981,979
Mpuxoan op npopaje y MHOCTPaAHCTBY:
Mpuxoam oa ycnyra mehyHapogHor obpadvyHa 14,568,325 15,828,924
Mpuxoaun o npoaaje nuueHuwn, pobe, ICT u ocTtanux ycnyra 6,561,373 4,442 375
YkynHo npuxodu o0 npodaje y uHocmpaHcmey 21,129,698 20,271,299
YkynHo npuxodu o0 npodaje pobe u ycsyaa 268,126,964 266,253,278

Mpuxoan oA npofaje y MHOCTpaHCTBY HajBehum Amjenom ce ogHoce Ha npuxode ocTBapeHe y Penybnuum

Cpbuju.
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6. OCTANKM NocnoBHM nNPnxogun

Mpvxoamn oa 3akynHWHa

Mprxoaun oA ykmaaka pasrpaHuyeHor npuxoga AoHauuje
(HanomeHa 32)

Octanu npuxogm

Y KoHBepTMOMNHUM MapKama
Mepuopn koju ce 3aBpiaBa

30. jyHa
2025. 2024.
261,284 254,209
- 6,183
16,027,836 15,594,293
16,289,120 15,854,685

Octanu npuxoamn Hajsehum gujenom ce ogHoce Ha Npuxode OA akTBMpara MHTEPHMX YYMHaKa Nno OCHOBY
TPOLLKOBa 3aroCneHnX Koju page Ha M3rpagrun Mpexe, Kao v Ha KanuTanHWM UHBECTULIMOHUM NpojeKkTMa y

YKYMHOM u3Hocy oa 12,223,417 KoHBepTUOMIMTHUX Mapaka.

7. TPOLLKOBU MATEPUJANA, POBE U BESAHUX YCITYTA

Martepujan 3a Be3saHe ycnyre
HabaeHa BpujeaHocT npogate pobe
EnekTtpuyHa eHepruja

FopuBo 1 Ma3neo

Ocrtanu TpoLuKkoBu MaTepujana

Y KoHBepTUOMNHUM Mapkama

Mepuvop koju ce 3aBpiaBa

30. jyHa
2025. 2024.
15,229,860 16,418,874
1,456,095 1,635,714
5,046,401 4,565,836
810,641 768,142
1,233,368 1,186,237
23,776,365 24,574,803

TpoLuKOBU MaTepujana 3a Be3aHe ycryre ce O4HOCE Ha TPOLLKOBE MpoAaTuX XapaBepa Y OKBUPY NMoceGHUX

npo,u,amex nakerta.

8. TPOLLKOBU 3ANOCJEHNX

BpyTto 3apage

HakHage unaHoBuma YnpaeHor ogbopa n Ogbopa 3a pesusujy
OTnpemHuHe

Octana nuyHa npumarsa

Y KoHBepTMOUNHUM Mapkama
Mepuop koju ce 3aBpiaBa

30. jyHa
2025. 2024.
44,843,992 41,857,290
219,311 211,415
357,068 358,003
11,319,148 10,644,398
56,739,519 53,071,106
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10.

TPOLLKOBU NPON3BOOHUX YCNYTA

TpoLukoBn MefyHapogHor obpavyHa

TpoLukoBK ogpxaBara

TpoLLKOBM 3aKyna 3eMSbULLTa U MOCIOBHNUX NpocTopa
TpoLuUKOBM pekname v nponaraHae

HakHapa 3a emuntoBame cagpxaja

OcTtane npounsBofHe ycnyre

OCTAJIN NOCJIOBHU PACXOOU

MHOMpeKTHN nopesun Koju He 3aBuce of, NOCMOBHOr pesynTarta
HakHage PerynaTopHoj areHumju 3a KoMmyHuKauuje

ly6éuum oa pacxogoBama HEKPETHWHA, ONpeMe 1 HemaTepujanHux
ynarara

MarskoBu

TpolukoBu pesepBucara

Ob6e3Bpjefere HeKpeTHMHa 1 onpeme

Octanu pacxogm

Octanun pacxogum ce Hajpehum aOujenom ofgHoce Ha oOcCTane Henpou3BOAHE ycnyre,

Y KoHBepTMOMNHUM MapKama
Mepuvopn koju ce 3aBpiaBa

30. jyHa
2025. 2024.
13,471,964 14,323,435
11,221,741 10,084,075
749,316 965,359
7,718,928 6,343,181
4,407,040 7,564,339
11,168,294 11,231,453
48,737,283 50,511,842

Y KoHBepTMOMNHMM Mapkama
Mepuop Koju ce 3aBpluaBa

30. jyHa
2025. 2024.
1,785,115 1,718,501
6,137,715 6,065,136
476,309 159,692
119 458
3,658,227 8,296
291,552 376,576
8,332,356 7,750,062
20,681,393 16,078,721

TpoLUKOBE

aAMUHUCTPATUBHUX TakKCU N HAaKHaaa 3a paj CTyYAEeHTCKMX U OMNadMHCKUX 3agpyra.

29



HAMNOMEHE Y3 KOHCONMMAOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg op WwecT Mjeceum Koju ce 3aBpwana 30. jyHa 2025. roguHe

m:tel

MTEN A.[l. BAA JTYKA

1. ®UHAHCUJCKU NPUXOON N PACXOOU

Mpuxoau oa kamata
- KamaTe Ha JenosuTe
- ocTane kamaTe

Mo3nTuBHe kypcHe pasnuke

YKynHo ¢huHaHcujcku npuxodu

Pacxogu kamarta

- 0 OCHOBY KpeauTHUX yroeopa

- N0 OCHOBY 06aBe3a 3a UMOBWHY Y3eTY Y 3aKyn
- ocTane kamare

HeratneHe KypCHe pasrnke

YkynHo ¢puHaHcujcku pacxodu

Hemo ¢puHaHcujcku pacxodu

Y KouBepTn6MnHum mapkama
Mepuop Koju ce 3aBpluaBa

30. jyHa
2025. 2024.
383,410 56,610
1,220,099 1,375,638
1,603,509 1,432,248
432,831 157,144
432,831 157,144
2,036,340 1,589,392
(4,942,188) (7,782,545)
(5,111,977) (4,119,626)
(3,238,017) (72,311)

(13,292,182)

(232,931)

(11,974,482)

(358,849)

(13,525,113)

(11,488,773)

(12,333,331)

(10,743,939)
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12. HEMATEPWUJAINHA YNNATABA U GOODWILL
Y KoHBepTMOUITHUM MapKamMa
30. jyH 2025. n nocnoBHa 2024. roguHa
JlnueHue 3a
OpgHocu KOpULITEHE Ocrtana HemarepujanHa YKynHo
ca Basa paanod peKkBeHLMjcKor OcTtane HemaTepujanHa ynarawbay HematepujanHa
Goodwill Kynuuma nocpeagHuka Kur cnekTpa nuueHue ynarawa npunpemu ynarawa
Ha6aeHa epujedHocm
Crame, 1. jaHyap 2024. roguHe 75,337,337 85,117,279 7,662,942 4,091,596 157,188,477 15,357,970 276,983,908 3,314,311 625,053,820
Mosehatsa - - - - - 96,682 75,180,484 22,184,950 97,462,116
MpeHoc (ca) / Ha - - - 587 - 1,593,100 22,489,327 (24,083,014) -
OTyhetwsa 1 pacxogoBama - - - - - (1,776,883) (21,363,651) (4,577) (23,145,111)
MpeHoc ca / (Ha) HeKpeTHMHa 1 onpeme - - - - - - - 2,542,270 2,542,270
Ocrane npowmjeHe - - - - - - - - -
Crtame, 31. peuembap 2024. roguHe 75,337,337 85,117,279 7,662,942 4,092,183 157,188,477 15,270,869 353,290,068 3,953,940 701,913,095
Cratbe, 1. janyap 2025. roavHe 75,337,337 85,117,279 7,662,942 4,092,183 157,188,477 15,270,869 353,290,068 3,953,940 701,913,095
Mosehatba - - - - - 62,623 25,065,395 12,916,786 38,044,804
MpeHoc (ca) / Ha - - - - - 2,886,583 13,108,469 (15,995,052) -
Otyhena 1 pacxogoBara - - - - - - (15,036,685) - (15,036,685)
MpeHoc ca / (Ha) HekpeTHMHa K onpeme - - - - - - - 5,415,226 5,415,226
OcrTane npomjeHe - - - - - (183,790) - 90,684 (93,106)
Crambe, 30. jyH 2025. roguHe 75,337,337 85,117,279 7,662,942 4,092,183 157,188,477 18,036,285 376,427,247 6,381,584 730,243,334
AkymynupaHa ucnpaeka epujedHocmu
Cramse, 1. jaHyap 2024. roguHe - 18,708,826 7,662,942 1,773,026 137,886,468 11,254,727 180,734,270 - 358,020,259
AmopTusaumja - 3,926,575 - 409,160 1,870,543 1,023,545 53,104,801 - 60,334,624
OTtyhetsa 1 pacxogoBama - - - - - (1,177,863) (19,155,877) - (20,333,740)
Crame, 31. peuembap 2024. roguHe - 22,635,401 7,662,942 2,182,186 139,757,011 11,100,409 214,683,194 - 398,021,143
Cramse, 1. jaHyap 2025. roauHe - 22,635,401 7,662,942 2,182,186 139,757,011 11,100,409 214,683,194 - 398,021,143
AmopTusaumja - 1,963,287 - 204,638 935,271 970,841 28,081,961 - 32,155,998
OTtyhewa 1 pacxofoBara - - - - - - (13,923,131) - (13,923,131)
Cramse, 30. jyH 2025. roguHe - 24,598,688 7,662,942 2,386,824 140,692,282 12,071,250 228,842,024 - 416,254,010
Cadawm-a epujedHocm
30. jyH 2025. roauHe 75,337,337 60,518,591 - 1,705,359 16,496,195 5,965,035 147,585,223 6,381,584 313,989,324
31. peuemb6ap 2024. roguHe 75,337,337 62,481,878 - 1,909,997 17,431,466 4,170,460 138,606,874 3,953,940 303,891,952
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12.

HEMATEPWJAJTHA YNTIATABA U GOODWILL (HacTtaBak)

Goodwill npegcTaBrba BMLLAK cpeAcTaBa CTuLakba NOCNOBHOM KOMOUHaLujom usHag yajena Mrten a.a. Bawa
Jlyka y HeTo dbep BpujeAHOCTM Npeno3HaTIibLUBUX CpeacTaBa, NpusHaTux obasesa u noteHumjanHux obasesa
CTULUaHa 3aBUCHMX OpyLUTaBa.

OpHocK ca Kynuuma, Koju NpeacTaBrbajy YroBOPHE OAHOCE ca KOpUCHWUMMa, 6asa nocpegHuka koja ce
0OHOCM Ha YyroBope ca pasnuunuTMM NocpeaHMLMMa, Kao 1 XKWr, Npu3HaTh Cy Mo NpoLujeHeHoj BpUjeAHOCTH
HaKOH MOCIMOBHMUX KOMOVHAaLMja Npey3numara 3aBUCHMX OPYLUTaBa.

JlnueHue 3a kopuwTewe pagnodpeKBEHLM|CKOr CnekTpa noapa3ymujeBajy [O03BOME 3a KOpULITEHE
paanodpekBEHLMCKOT CNEKTPa 3a Npyxake ycrnyra nyTeM MOGUMHUX NPUCTYNHWUX cuctema. [ossone ce
nsgajy og ctpaHe PerynatopHe areHumje 3a komyHukaumje bocHe n XepuerosuHe (,PAK*) n omoryhasajy
npyxawe GSM/UMTS/LTE ycnyra Ha nogpyyjy BocHe n XepuerosuHe.

Ocrtana HemaTepuvjanHa ynarawa Hajpehum gujenom ce ogHoce Ha codpTBepe y HEeTO BpWje4HOCTU of,
45,437,937 KoHBepTMOUNHMX Mapaka M npaBo Ha AMcTpubyuujy TB cagpxaja y HeTo BpujegHOCTU of
98,772,553 KoHBepTnOunHe mapke.

Y ToKy u3BjewTajHOr nepuopa, pyna je y okBMpYy HemaTepujanHuxX ynarakwa M3BpLuMnia akTuBupame
WHTEPHUX yYnHakKa y yKynHoMm usHocy op 1,563,333 KoHBepTnbunHe mapke.

HemaTtepujanHa ynarawa y npunpemu Hajsehvum gujenom ce ogHoce Ha cogpTBepe y npunpemMu.
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13. HEKPETHUHE U ONPEMA
Y KoHBepTMOUNHUM MapKkama
30. jyH 2025. n nocnoBHa 2024. roguHa
Ynaraway OcHoBHa YKynHo
HekpeTHuHe n Tyha cTanHa cpencTBa y OCHOBHa
3emrbuwiTe  MHpacTpykTypa cpepcTBa Onpema npunpemu cpeacTBa
Ha6aeHa epujedHocm
Cratbe, 1. jaHyap 2024. roamHe 1,616,088 917,667,302 4,932,121 813,016,258 85,041,871  1,822,273,640
Mosehata 387 10,881,903 89,899 20,272,071 79,788,969 111,033,229
MpeHoc (ca) / Ha - 17,033,257 103,521 57,621,154  (74,757,932) -
MpeHoc ca/Ha HemaTepujanHa
ynarawa - - - - (2,542,270) (2,542,270)
OTtyhena 1 pacxogoBara - (51,045) (60,898) (13,157,215) (186,356) (13,455,514)
LemoHTaxa - - - (640,992) (9,066) (650,058)
Peknacudukauuja Ha cpeactea
HamujerweHa npoaaju - (999,696) - (443,587) (1,216,775) (2,660,058)
OcrTane npomjeHe - 4,740 - (4,740) - -
Crtame, 31. peuembap 2024. roguHe 1,616,475 944,536,461 5,064,643 876,662,949 86,118,441  1,913,998,969
Cratbe, 1. jaHyap 2025. rogmHe 1,616,475 944,536,461 5,064,643 876,662,949 86,118,441  1,913,998,969
Mosehatba - 5,887,506 60,418 8,034,168 21,300,612 35,282,704
MpeHoc (ca) / Ha - 5,604,525 35,906 15,157,092 (20,797,523) -
MpeHoc ca/Ha HemaTepujanHa
ynarawa - - - - (5,415,226) (5,415,226)
OTyhena 1 pacxogoBara - (507,452) (79,613) (4,189,648) (242) (4,776,955)
[emoHTaxa - - - (305,142) (61,736) (366,878)
Peknacudukauuja Ha cpeacrtea
HamujerweHa npoaaju - (105,710) - (132,065) (387,858) (625,633)
Ocrane npomjeHe - (104,002) - 78,613 (78,900) (104,289)
Cramse, 30. jyH 2025. roguHe 1,616,475 955,311,328 5,081,354 895,305,967 80,677,568  1,937,992,692
AkymynupaHa ucnpaska epujedHocmu
Cratbe, 1. jaHyap 2024. roguHe - 537,574,293 3,787,676 537,183,527 - 1,078,545,496
AmopTuzaumja - 9,450,380 388,785 53,031,977 - 62,871,142
OTyhena 1 pacxogoBara - (15,422) (60,728) (11,984,315) - (12,060,465)
[emoHTaxa - - - (650,058) - (650,058)
Peknacudukauuja Ha cpeactea
HaMujerweHa npoaaju - (53,277) - (365,822) - (419,099)
Ocrane npomjeHe - 762 - (762) - -
Crame, 31. peuembap 2024. roanHe - 546,956,736 4,115,733 577,214,547 - 1,128,287,016
Cramne, 1. jaHyap 2025. roguHe - 546,956,736 4,115,733 577,214,547 - 1,128,287,016
AmopTusauuja - 4,894,020 192,923 29,391,138 - 34,478,081
OTtyhena n pacxogoBara - (214,282) (63,851) (4,021,544) - (4,299,677)
[emoHTaxa - - - (366,878) - (366,878)
Peknacudukauuja Ha cpeacrtea
HamujerweHa npoaju - (12,764) - (105,466) - (118,230)
Ocrane npomjeHe - (7,758) - 5,806 - (1,952)
Cramse, 30. jyH 2025. roguHe - 551,615,952 4,244,805 602,117,603 - 1,157,978,360
Cadawma epujedHocm
30. jyH 2025. roauHe 1,616,475 403,695,376 836,549 293,188,364 80,677,568 780,014,332
31. peuembap 2024. roguHe 1,616,475 397,579,725 948,910 299,448,402 86,118,441 785,711,953

OcHoBHa cpeacTsa y npunpemu Ha aaH 30. jyHa 2025. roguHe ce, yrnaBHOM, OQHOCE Ha TeNEeKOMYHMKaLMOHY
onpemy, Koja je HabaBrbeHa, anu jow Huje nywTeHa y dyHkumjy. Ha aan 30. jyHa 2025. roguHe He nocToje
orpaHuyer-a BnacHULLTBA Haf HeKpeTHUMHama u onpemoM [pyne. YroBopeHe, a Hepeanu3oBaHe obaBese
['pyne no ocHoBy ynarawa y HekpeTHuUHe 1 onpemy Ha aaH 30. jyHa 2025. roguHe nsHoce ykynHo 45,242,277
KoHBepTnbunHux mapaka (31. peuembap 2024. roguHe: 40,498,747 KoHBepTMOUNHMX Mapaka).y TOoKy
u3BjeLUTajHOr nepuoaa, 'pyna je y okBUpy HEKpETHUHA U OnpemMe U3BpLUMIA aKTUBMPAaHEe UHTEPHUX yYMHaKa
y yKynHom wusHocy og 10,660,084 KoHBepTMOWIHE mapke.
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14.

15.

MMOBUHA Y3ETA Y 3AKYN

Cmamse, 01. jaHyap 2024. 200uHe

HoBse HabaBke
AmopTusaumja

Moawndukaumja 3akyna

MpeHoc ca/Ha

Cmamse, 31. deyembap 2024. 200uHe
Cmarbe, 01. jaHyap 2025. eoduHe

Hoee HabaBke
AmopTusauuja

Moawndukaumja 3akyna
Mpuxop of npecTaHka Npy3HaBakba NMOBUHE

Cmamse, 30. jyn 2025. 200uHe

Y KoHBepTUGUNHMM MapKkama
30. jyH 2025. u nocnoBHa 2024. roguHa

3emibuite u Bo3unau
o6jekTn onpema YKynHo
38,969,897 953,697 39,923,594
193,577,888 728,824 194,306,712
(33,142,397) (417,582) (33,559,979)
2,992,423 (159) 2,992,264
186,321 - 186,321
202,584,132 1,264,780 203,848,912
202,584,132 1,264,780 203,848,912
11,691,389 247,691 11,939,080
(19,416,473) (250,075) (19,666,548)
10,287,073 (10,308) 10,276,765
162,942 - 162,942
205,309,063 1,252,088 206,561,151

[pyna y okBupy CBOjUX PELOBHUX MOCIOBHMX aKTUBHOCTM y3MMa Y 3aKyn pasnuuviTte npeamMmeTe 3akyna of
KOjUX Cy Haj3HauYajHuju: MOCMOBHM MPOCTOPW 3a MNpojajHa MjecTa, 3eMrbuwTe U 06jekTM 3a CMjeTaj
TenekoMyHuKkaumoHe onpeme. Mpunmkom ogmjepaBara obaBe3a 3a MMOBUHY y3eTy Y 3akyn, [pyna je ysena
y 003up 1 noTeHumjanHy M3MOXEHOCT MO OCHOBY NpoMjewMBMX nnahaka No OCHOBY 3akyna, onuuja
npoayxewa, OAHOCHO packugakwa 3akyna, rapaHumja octatka Bpuje4HOCTM 1 3aKyna Koju joLl HUCY noyenu,
anu ce 3akynay obaBe3ao Ha wux. [MpomjensuBa nnahara No ocHoBY 3akyna ['pyna yroeapa kako 6w unjeHa
3aKkyna ofpaxkasana TpXuLiHe npomjeHe. pyna Hema 3HavajHMX yroBopa O 3aKyny Koju umajy nocebHa

orpaHuyerba Unu yrosopeHe obaeese.

YNATABA 'Y NMPUOPYXEHA OPYLUTBA

a) Ynarawa y MTEJ d.0.0. [lodzopuya (LpHa Fopa):

Y KoHBepTMOGUNHMM Mapkama

- HabaBHa BpujegHocT ynarawa y MTEJ] d.0.0. lModzopuya

- CBohetbe HabaBHE BpUjeQHOCTM ynarama Nno 0CHOBY

npusHaBarsa anjena gobutaka/(rybuTtaka) metogom ygjena

Ynazare y MTEJ d.0.0. Modzopuya, Hemo

6) Ynarawa y MTEL Global 0.0.0. Beoz2pad (Cp6uja):

- HabaBHa BpujegHocT ynarawa y MTEL Global 0.0.0. beozpad

- CBohere HabaBHe BpUjeaHOCTM ynarakwa no OCHOBY

npusHaBaka gujena gobutaka/(rybutaka) metogom ygjena

Ynazawe y MTEL Global d.0.0. beogpad , Hemo

YKynHo ynarawba y npuapyxeHa apyLlrsa

30. jyn 31. peuembap
Yano 2025. 2024.
49%
143,565,421 143,565,421
138,894,058 86,298,913
282,459,479 229,864,334
41%
40,045,288 40,045,288
(40,045,288) (39,540,512)
- 504,776
282,459,479 230,369,110
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15.

YNATABA 'Y MPUOPYXXEHA APYLWUTBA (HactaBak)

Ynarawa y npugpyxeHa apyLitea y yKynHom nsHocy og 282,459,479 KoHBepTMOMITHUX Mapaka ogHOCe ce Ha
HabaBHy BpujegHOCT ynarawa y apywtea MTEJ g.o.0. Mogropmua n MTEL Global ag.0.0. Beorpaga.

Ha paH 30. jyna 2025. roguHe, Npyna uma 49% ygjena y apywtsy MTEJ g.o.o0. Moaropuua, UpHa Mopa, n
41% ypjena y ppywtBy MTEL Global a.0.0. Beorpaa, Peny6nuka Cp6bwja, koju ce 6aBe npyxarwem
TENeKoMyHUKaLMOHNX yCryra.

YkynaH ynor y MTEN g.0.0. Moaropuua, HakoH NpBoBUTHO YroBOpeHOr U3Hoca Ha nme KynosuHe 49% ygajena
nsspLueHe 1. pebpyapa 2010. rogvHe, HakHagHUX [JokanuTanusauuja, kao U oCcTanux TPOLLKOBa KOju Cy Y
OWPEKTHOj Be3N Ca HaBeAeHOM TpaHCaKLMjOM, Te YHOCOM HEHOBYaHOr 1 HOBYaHor ynora, usHocu 143,565,421
KoHBepTnbunHy mapky.

YkynaH ynor y MTEL Global g.0.0. Beorpag, Cpbwja, HakoH HeHoBYaHor ynora y Buay npasa Ha 100% ygjena
y apywrey Mtel Austria GmbH, unme je [pywteo noctano BnacHuk 41% yajena, u gokanutanuaauuje, yKyrnHo
nsHocu 40,045,288 KoHBepTUBUIHMX Mapaka.

Ynarawa y npugpyxeHa gpywtsa MTEJ a.o.0. Nogropuua n MTEL Global g.0.0. beorpag padyHOBOACTBEHO
ce obyxBaTajy npumjeHOM MeToge yajena. Yuyewhe pyne y nobutky npugpyxeHor gpywrtsa MTEJ g.o.o.
Moaropuua 3a nepuog of WeCT Mjeceun koju ce 3aepwasa 30. jyHa 2025. roguHe, n3Hocn 52,595,145
KoHBepTMOUnHux mapaka, gok ydewhe Mpyne y ryébutky npugpyxxeHor gpywrtea MTEL Global g.0.0. Beorpag
n3Hocu 504,776 KoHBepTMOUNHNX Mapaka.

KpeTare Ha ynosuma y npuapyxeHum gpywrsuma MTEJ g.o.o. Mogropuua n MTEL Global g.0.0. Beorpag
je 6uno creepehe:

Y KoHBepTUGUNHMM Mapkama

Mepuop koju ce FopnHa Koja ce

3aBplLUaBa 3aBplLUaBa

30. jyHa 31. peuembpa

2025. 2024.

Cmarbe, 01. jaHyap 230,369,110 227,431,670

Yuewhe y (ryouTky)/Ao0uTKY Npuapy>KeHnx

ApyLiTaBa koju ce obpavyHaBa kopuwherwem

meTtoae yajena (HamomeHa 3.1.1) 52,090,369 2,937,440

Cmarbe, Kpaj nepuoda/2o00uHe 282,459,479 230,369,110
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16.

17.

AYroPO4YHA NOTPAXUBAHA U KPEOUTU

[lyropoyHu kpeguTu 3anocrneHnuma
MuHryc: Juo dyeopoyHux kpeduma koju docrnujesa 0o jeOHe 200uHe
(HanomeHa 24)

OcTtanu [yropoYHu KpeauTm
MuHryc: Juo dyzopoyHux kpeduma koju docnujesa 0o jedHe 200uHe
(HarnomeHa 24)

[lyropo4HO OpoYeHn AenosnTu
Munyc: KpamkopoyHo opodeHu deno3umu

YKynHoO AyropoyHa noTpaxuBala 1 KpeauTu
MuHyc: AKkymynupaHu umnapumemH-u 2ybumack:

- ucnpaBka BpWjeaHOCTM OCTanmx AyropodHUx Kpeguta
- ucnpaBka BpWjeAHOCTM LyropoYHUX NiacMaHa

Y KoHBepTMOGUNHMM Mapkama

30.jyH  31. geuembap
2025. 2024.
66,771 66,771
(66,771) (66,771)
111,534 128,693
(34,318) (34,318)
77,216 94,375
24,112,586 32,206,467
(22,550,000) (32,050,000)
1,562,586 156,467
1,639,802 250,842
(3,792) (5,048)
(2,563) (5,127)
(6,355) (10,175)
1,633,447 240,667

OCTANA YNATABA
Y KoHBepTMOMNHMM MapKkama
30.jyH  31. geuembGpa
Yavno 2025. 2024.
QuHaHcujcka UMOBUHa Koja ce Mjepu o
amMopmu308aHOM MPOWIKY:
- LleHTap 3a mehyHapogHo npaso u mehyHapoaHy
NOCMOBHY capaaky A.0.0. bawa Jlyka 22.97% 400 400
400 400
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18.

19.

20.

AYroOPO4YHA CPEACTBA NO OCHOBY CTULIAHA YTOBOPA CA KYNUUMA

HabasHa epujedHocm
Cmarse, 1. jaHyap
YroBopu CTeYEHM Y NOCOBHOj rOANHN

MpecTaHak Np13HaBaka No OCHOBY MCTeKa/packnaa yrosopa

Cmamse, kpaj nepuoda/2o00uHe

AKymynupaHa ucripaska epuje0Hocmu
Cmarse, 1. jaHyap
AmopTu3aumja

MpecTtaHak npusHaBarba No OCHOBY MCTeKa/packuaa yrosopa

Cmamse, kpaj nepuoda/200uHe

Capawma BpujegHoCT

3AINNXE

Martepujan

Poba

Martepujan 3a BesaHe ycnyre
[atn aBaHcu 3a 3anuxe

WMOBUHA HAMUJEHEHA NMPOOAJU

HabasHa epujedHocm

Cmarbe, 1. jaHyap

PeknacudunkoaHa MMOBUHA HamMujereHa npoaaju
Hose HabaBke

[Mpoaaja UMOBUHE HamujereHe nNpoaaju

Cmanse, kpaj nepuoda/2o0uHe

AKymynupa+a ucripaska epujedHocmu

Cmarbe, 1. jaHyap

MuHryc: Ceohere Ha chep mpxKuwHy epujed0Hocm
lMpopaja nMoBKHE HamujeweHe Npoaaju
Cmamse, kpaj nepuoda/2o0uHe

Capawta BpujepHoCT

Y KoHBepTUGUNHUM MapKama

30.jyH 31. peuembap

2025. 2024.
15,507,197 18,689,891
3,327,960 6,822,480
(4,948,188)  (10,005,174)
13,886,969 15,507,197
8,168,110 9,710,395
3,673,075 8,462,889
(4,932,829)  (10,005,174)
6,908,356 8,168,110
6,978,613 7,339,087

Y KoHBepTUOUNHMM mMapkama

30.jyn  31. peuembap
2025. 2024.
4,328,133 3,897,973
843,357 639,113
16,199,227 13,747,558
864,959 724,783
22,235,676 19,009,427

Y KoHBepTMOUNHMM MapKama

30.jyn  31. peuembap
2025. 2024.
864,163 17,313
492,395 2,731,701
333,489 8,485
(1,663,648) (1,893,336)
26,399 864,163
837,362 -
95,553 853,043
(932,915) (15,681)
- 837,362

26,399 26,801
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21.

22.

Kynuu
Y KoHBepTUGUIHUM MapKama

30.jyn 31. geuembap
2025. 2024.

Kynuu:
- NoBe3aHa npasHa nuua (Hanomexa 38 (a)) 29,045,845 27,604,178
-y 3eMrbu 157,661,047 156,530,322
- Y UIHOCTPaHCTBY 1,175,759 1,362,020
BpyTo noTpaxuBamwa 187,882,651 185,496,520

MuHryc: Ucnipaska spujedHocmu nompaxueara 3a o4eKkusaHe

KpedumHe 2ybumke (73,016,057) (71,769,609)

114,866,594 113,726,911

YKkynHa 6pyTo noTpaxusaka oA kynaua Ha aaH 30. jyHa 2025. roamHe nsHoce 187,882,651 KoHBepTubunHa
Mapka. 'pyna je npumjeHuna nojeqHOCTaBIbEHN NPUCTYN Yy NpuU3HaBaky rybuTaka 3a LjenoKyrnHu nepuog
Tpajakba 3a noTpaxmeBaka Of Kynaua u ocTtana noTpaxuBaka Koja He cagpXe 3HadajHy KOMMOHEHTY
drHaHCMpaka, rpynucaleM pasnuunTix KapakTepucTvka Kynaua u TpeHaoBa UCTOPUjCKUX rybutaka.

YKynHa ucnpaBka BpujegHoCTM noTpaxumBawa Ha gaH 30. jyHa 2025. roguHe wusHocn 73,016,057
KoHBepTMOUnHux mapaka u npeacrasba 38.86% ykynHe OpyTo BpujedHOCTM NOTpaxuBara oA Kynaua.
MpomjeHe Ha payyHMMa WCMpaBkUM BPWjEQHOCTU MOTpaxuBawa Cy MpukasaHe y HarnomeHu 23 y3
KOHconuaoBaHe hmHaHcujcke nssjeLuTaje.

AOPYIrA NOTPAXMBAHKA
Y KoHBepTUOUNHMM MapKamMa

30.jyn 31. neuembap
2025. 2024.
Octana notpaxusara 8,540,184 9,128,204
8,540,184 9,128,204
MuHryc: Vcnipaska spujedHocmu Opyaux nompaxusara (677,864) (689,556)
7,862,320 8,438,648
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23.

24,

25.

OBE3BPJEHEHE PUHAHCUJCKUX CPEAOCTABA
Y KoHBepTMOUNHMM Mapkama
Mepuogp 1. jaHyap - 30. jyH 2025. u1 nocnoBHa 2024. roguHa
Apyra
Kynuu noTpaxuBamwa YKynHo
(Hanomena 21) (HanomeHa 22)

Cmarbe, 01. jaHyap 2024. 2oduHe 69,704,242 564,885 70,269,127
VMcnpaBke y TOKy nepuoga Ha TepeT pesynTtaTa 3,104,830 69,902 3,174,732
OTnuc noTpaxuBara (842,679) - (842,679)
Ocrtano (196,784) 54,769 (142,015)
Cmamse, 31. deyembap 2024. 200uHe 71,769,609 689,556 72,459,165
Cmarbe, 01. jaHyap 2025. 200uHe 71,769,609 689,556 72,459,165
VcnpaBke y TOKy nepuoga Ha TepeT pesynrtaTa 1,249,616 41,034 1,290,650
OTnuc noTpaxueama 8,543 - 8,543
Ocrano (11,711) (52,726) (64,437)
Cmanse, 30. jyH 2025. 200uHe 73,016,057 677,864 73,693,921

OENO3UTU U NOTPAXUBAHA 3A KPEOUTE
Y KoHBepTUOUNHMM Mapkama
30.jyn  31. peuembap

2025. 2024.
KpaTKkopo4HO OpoYeHM 4eno3nTm 22,625,290 32,125,288
Kpeontn 3anocneHuma koju gocnujeBajy Ao jegHe rognHe
(HanomeHa 16) 66,771 66,771
Ocranu kpeauTn Koju gocnujesajy Ao jeaHe roamHe (HarnomeHa
16) 34,318 34,318
22,726,379 32,226,377

AKTUBHA BPEMEHCKA PA3INPAHUYEHA
Y KoHBepTMOGUNHMM Mapkama
30.jyH  31. peuembap

2025. 2024.

O6payyHaTa noTpaxuBama 7,725,574 8,551,827
YroBopHa MMoBMHa 340,246 329,759
YHanpujeq nnaheHn TpoLLKOBM 5,667,053 2,491,284
O6padvyHaTe aBaHcHe (hakType 3a notpebe obpadyHa MOB-a 3,093,110 2,987,650
16,825,983 14,360,520

O6GpayyHaTa noTpaxuBama ce Hajsehum auvjenom, y usHocy og 6,573,733 KoHBepTubunHe mapke, ogHoce
Ha npoujeHy mefyHapogHor caobpahaja 1 poMuHra, Koja je M3BpLUeHa Yy ckrnagy ca UHTEpHUM obpayvyHuma
ocTBapeHor caobpahaja, ogHOCHO 0bpavyHoM Ao6ujeHnM of KpuHLLKe Kyhe.

YroBopHa MMOBMHa npeAcTaBrba npaeBo [pyne Ha HakHagy Yy 3amjeHy 3a poby mnu ycnyre koje je pyna
npeHujena Kynuy Kaga je To NpaBo yCNOBIbEHO ApYrMM chakToprma, OCMM MPOTOKa BpeMeHa (HMp. ucropyka
Opyrnx enemeHara yrosopa). [pyna npusHaje yroBopHy UMOBUWHY YriiaBHOM M3 yroBopa Yy kojuma ce ypehaj
ucnopyuyje y ogpeheHoM TPeHyTKy Y MakeTy ca ycriyrama Koje ce npyxajy TOKOM BpeMeHa.
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26.

27.

rOTOBUHA U TOTOBMHCKWU EKBUBAJTIEHTU

Y KoHBepTU6UMNHUM Mapkama
30.jyn  31. neuembap

2025. 2024.

XKunpo pavyHum 30,044,230 30,972,754
[eBun3Hu pavyHu 1,616,470 6,378,416
BbnarajHe 61,424 50,197
[OTOBUHCKM €KBMBAINeHTU 100,000 100,000
31,822,124 37,501,367

KAMUTAN

Akyujcku kanumarn

CTpykTypa akumjckor kanutana OpywTsa (no Kwuan akunoHapa kojy Bogu LleHTpanHu pernctap xaptuja o4
BpujeaHoctn Penybnuke Cpncke a.n. bawa Jlyka) Ha aaH 30. jyHa 2025. n 31. peuembpa 2024. roguHe je
6una creegeha:

30. jyH 2025. 31. peuemb6ap 2024.
Bpoj akumja % yvyewhe bBpoj akumja % yyewhe
Tenekom Cpbuja a.n. beorpaa, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeH3wnjckn pesepBhHn doHa PC a.a. bawa Jyka 40,914,304 8.33 40,984,201 8.34
doHA 3a pectutyunjy PC a.g. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
OYWN® Kpuctan uneect a.g. — OAU® Future fund 8,361,604 1.70 8,361,604 1.70
OcTtanu akumoHapu 97,964,215 19.93 97,894,318 19.92
491,383,755 100 491,383,755 100

OcHoBHM kanuTan JpywTBa y naHocy og 491,383,755 KoHBepTnbunHux Mapaka, y noTnyHocTu je ynnaheH n
noauvjerbeH Ha 491,383,755 o6uyHMX (pegoBHMX) akuuja, o KOjUX je CBaka HOMWHanHe BpujegHocTu 1
KoHBepTnOunHy mapky. CBe akuuje cy UCTe knace ca UCTUM npaBuma, o6uyHe 1 rnace Ha ume. Ceaka akuuja
Aaje NpaBo Ha jegaH rnac.

Axumje OpywitBa koTupajy Ha Banwanyuykoj 6ep3un xapTuja og BpujegHoctn y Peny6nuum Cprckoj (akTMBHO,
anv HeJOBOSbHO pa3BUjeHO (DMHAHCKCKO TPXKULWTE). TPXKULLIHA BPUjEQHOCT jeqHe aKumje ca CTakbeM Ha faH
30. jyHa 2025. roguHe wnsHocu 1.08 KoHeepTubunHux mapaka (31. pgeuembap 2024. roguHe: 1.15
KoHBepTnbunHmnx mapaka). 3apaga v guBmaeHaa no akumjy je npukasaHa y Hanomexu 39 y3 koHconuaoBaHe
bmHaHcKjcKe n3BjeLuTaje.

3akoHcke pesepse

3akoHcke pesepBe Ha gaH 30. jyHa 2025. roguHe y wmsHocy og 50,047,787 KoHBepTMOMMHUX Mapaka
npeactasrbajy M3gBajakba U3 pacnogjene gobutka y cknagy ca udnaHom 231. 3akoHa O npuBpegHUM
OpYLTBMMA, 1 TO Hajmarse y BUcnHu 5% og gobutka Tekyhe roanHe ymameHe 3a rybutak npeTxogHe roguHe,
CcBe 0K Te pe3epBe, 3ajefHO ca pe3epBamMa Kanwutana, He AOCTUrHy BUCUMHY oA HajmMawe 10% ocHoBHOr
kanutana unu CtaTytom oapeheHn Behu Mo OCHOBHOT kanuTana.

3akoHcKe pesepBe KopucTe ce 3a nokpuhe rybutka, a ako npenase usHoc og 10% OCHOBHOr KanuTtana, unm

CTaTyTOM op,peF]eHor Beher p,mjena OCHOBHOI Kanutana, Mory ce KOpuUCTUTUn U 3a nosehake OCHOBHOT
Kanutana.
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27.

28.

KAMUTAN (HacTaBak)

Ocmarne pe3epse

Ocrane pesepBe OpywTtsa Ha gaH 30. jyHa 2025. rognHe m3Hoce 371,913,907 KoHBepTMOUNHMX mMapaka.
W3Hoc o 97,791,500 KoHBepTMOUNHMX Mapaka ce ogHoce Ha pesepBe dopmupare y Toky 2008. roguHe, u
TO Ha ocHoBy ynnaheHe MHBecTULUMOHe ob6aBe3e BehuHckor BnacHuka (,Tenekom Cpbwja“ a.n. beorpaa), kao
Kynua sehuHckor nakeTa akuuja ApywTsa. fana 19. jyna 2024. rognHe CkynwTMHa akumMoHapa AoHuvjena je
Opnyky o pacnogjenu gobutn ns 2023. rogMHe Ha OCHOBY Koje je u3Hoc 274,122,407 KoHBepTUOUNHMX
Mapaka pacrnopefeH Ha ocTane pesepse.

KPEOUTU N OCTANE AYTOPOYHE OBABES3E

Y KoHBepTMOUNHMM Mapkama

30.jyH  31. geuembap
2025. 2024.
a) [lyropoyHu Kkpeautu:

- HoBYaHwu kpeantun 108,466,797 130,345,544
- KpeanTtun 3a HabaBke onpeme 51,465,104 54,718,518
159,931,901 185,064,062
6) OcTane gyropoyHe obaBese 894,703 1,386,186
YkynHo dyzopoyHe obasese 160,826,604 186,450,248

Munyc: Tekyhe docnujehe dyeopo4Hux obasesa:
- HoBYaHu kpeantun (44,415,455) (44,041,042)
- KpeanTtun 3a HabaBke onpeme (24,917,865) (27,363,547)
- Octane gyropoyHe obaBese (798,932) (909,887)
YkynHo mekyhe docnujehe dy2opoyHux obaeesa (70,132,252) (72,314,476)
90,694,352 114,135,772

MpocjeyHa kamaTHa CToMa Ha OYropoyHe KpeawuTe 3a HabaBKy Onpeme je y BUCWUHM LUeCTOMjeCeyHor
EURIBOR-a yBehaHor 3a mapxy y pacnoHy of 0.5% go 3.0% roguwre (2024. roguHe: LIeCcTOMjeCceyHu
EURIBOR yBehaH 3a mapxy y pacnoHy of 0.5% po 3.0% roguwe). 3a HOBYaHe KpeauTe yroBopeHa je
KamaTHa cTona no TPEHYTHUM TPXULWHMM ycnosuma. OcTane ayropodHe o6aBese ce ogHoce Ha hmHaHcujcke
obaBese Mo amopTM30BaHOj BPUjeAHOCTMU.

YroBopHa BanyTa 3a CBe kpeauTe, ocuM kpeauTa ofobpeHux of Bnage KparbesuHe LlUnaHuje, 6aHaka u
nobasrbava u3 semrbe je EUR.

Mpyna nammpyje cee cBoje obaBese Mo KpeguTuma y cknagy ca yrosopeHoM AMHaMUKOM, Npema yTBpheHnum

aHyuTeTHUM nnaHoeBuma. Takohe, pyna nowTyje u cBe octane ogpende U3 yroBopa o Kpeautuma u Hema
KpLlera buno kojux ogpendu yroBopa koju 61 eBeHTyarnHo 3axTujeBanu npujeBpeMeHy oTnnaTy obaeesa.
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28.

29.

KPEOWUTU U OCTAJIE OYIrOPOYHE OBABE3E (HactaBak)

PouHocTt ,qocnmjeha oTnnaTta AyropovyHux Kkpegurta:

Tekyha gocnujeha

M3mehy jegHe v aBuje roamHe
M3wmehy asuje n Tpu roguHe
M3mehy Tpn 1 4yeTupm roguHe
M3mehy YeTupn n net roguHa
HakoH neT roamHa

YKYNHO AyropovHn AMo KpeauTa

OBABE3E 3A UMOBUHY Y3ETY Y 3AKYI

Cmarbe, 01. jaHyap 2024. 20duHe
HoBe HabaBke

TpoLuak kamaTe MMOBWHE y3eTe y 3aKyn
(HanomenHa 11)

Moawndukaumja 3akyna

3aTBapatbe obaBese

Cmamse, 31. deyembap 2024. 200uHe

Cmarbe, 01. jaHyap 2025. 20duHe
HoBe HabaBke

Tpoluak KamaTe UMOBUHE y3eTe Y 3akyn
(HaromenHa 11)

Moawndukaumja 3akyna

3aTtBapate obaBese

Cmamse, 30. jyH 2025. 200uHe

Munyc: Juo dyeopoyHux 3akyna Koju
docnujesajy 0o jeOHe e00uHe

Cmamse, 30. jyH 2025. 200uHe

Y KoHBepTMOUNHMM MapKkama
30.jyH  31. peuembap

2025. 2024.
70,132,252 72,314,476
59,343,476 61,142,638
22,088,816 41,746,468

6,595,566 6,489,751
1,753,731 3,633,958
912,763 1,122,957

90,694,352 114,135,772

160,826,604 186,450,248

Y KoHBepTMOUNHMM MapKkama
30. jyH 2025. n nocnoBHa 2024. roguHa
3emrbuwite m

ob6jektn  Bos3wuna n onpema YKynHo
40,702,094 1,082,676 41,784,770
193,682,886 615,280 194,298,166
8,942,853 26,095 8,968,948
2,957,438 (8,312) 2,949,126
(40,710,905) (466,653) (41,177,558)
205,574,366 1,249,086 206,823,452
205,574,366 1,249,086 206,823,452
11,691,389 247,691 11,939,080
5,093,654 18,323 5,111,977
10,298,407 (9,484) 10,288,923
(22,960,933) (215,459)
209,696,883 1,290,157 210,987,040
(34,595,952) (37,071) (34,633,023)
175,100,931 1,253,086 176,354,017

Ipyna je u3Bplumna npusHaBamwe obaBesa 3a MMOBWHY y3eTy Y 3aKyn y ckragy ca 3axTjeBMma cTaHhapaa
MC®U 16 npema Kojem ce obaBesa mMjepw Mo cagall0j BpUjeaHOCTM CBUX Mnahama y Be3n ca 3akynoM Koja

HUCY M3BpLUEHa Ha AaH Npu3HaBaksa.

3a kamaTHy cTony 3a oGaBe3e 3a MMOBMHY Y3eTy y 3aKyn KopuwTeHa je cToma kojy 6u pyna kao
3aKynonpumad niaTtuna ay Crim4Hom POoKy 1 y3 CIMYHe rapaHumje nosajMmm CpeacTBa HeonxogHa 3a HabaBky
MMOBVHE CMNYHE BPUjeAHOCTM Kao MMOBUHE y3eTe Y 3aKyn Y CIIMYHOM eKOHOMCKOM OKPYIKEeHsY.
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30.

31.

OBABE3E 3A NMPABO HA AINCTPUBYLINMJY TB CAOPXAJA

Y KoHBepTMOGUNHMM Mapkama

30. jyH 31. peuembap

2025. 2024.

O6aBese 3a npaBo Ha anctpubyumjy TB cagpxaja 100,015,196 92,600,501
MuHyc: mekyhe docriujehe dy2opoyHux obasesa 3a rnpaso Ha

ducmpubyyujy TB cadpxaja (39,694,369) (34,561,652)

60,320,827 58,038,849

Y KoHBepTUGUIHUM MapKama

30. jyH 31. peuembap

2025. 2024.

Tekyha pocnujeha 39,694,369 34,561,652
M3mehy jegHe v aBuje roamHe 27,696,150 18,136,684
Mamehy asuje n Tpu roamHe 10,359,944 10,365,727
M3mehy Tpn 1 YyeTupm roguHe 6,801,548 4,521,273
M3mefy yeTupn 1 net roguHa 6,557,800 4,048,568
HakoH neT roanHa 8,905,385 20,966,597
YKyNHO AyropoyHun o obaeese 60,320,827 58,038,849
100,015,196 92,600,501

BEHE®ULIMJE 3A 3ANOCINEHE
Y KoHBepTUOUNHMM MapKamMa
30. jyH 31. peuembap

2025. 2024.

BeHedmumje 3a 3anocneHe
- OYropoYHM Ano 6,480,077 6,718,184
- KpaTKOpPO4YHU Ao 485,050 485,057
6,965,127 7,203,241

[yropoyHa pe3epBucara 3a 6eHedmumje 3a 3anocneHe ca ctaweM Ha AaH 30. jyHa 2025. rognHe y nsHocy
on 6,965,127 KoHBepTUOMNHNX Mapaka ce 0fHOCEe Ha AyropoyvHa U KpaTKOpoyHa pe3epBucana no OCHOBY
obpadvyHa cagalre BpUjedHOCTM akyMynuvpaHux npaBa 3anocrneHux [pyne Ha oTnpemMHuHe u jybunapHe
Harpage, y cknagy ca MPC 19 “beHeduupje 3a 3anocneHe”.

TpoLUKOBM BE3aHM 3a HaKHa4e NPUNMKOM oanacka y neHsujy u jybunapHe Harpage yTephyjy ce KopuTeHeM
MeToda NPOjeKTOBaHUX jeanHuLa KpeauTupaka, ca akTyapCkuM OAMjepaBakeM Koje Ce BpLlUM Ha AaH
n3BjewiTaja 0 (opMHaHCKjCKOM NONoXajy.

Y cknagy ca HaBefeHum, [pyna je aHraxosana oBnawheHor aktyapa ga y ume pyne ussplum obpayvyH
cafallhse BpUjegHOCTU akyMynvMpaHuxX npaBa 3anocneHnx Ha oTNpeMHuHe 1 jybnnapHe Harpage Ha gaH 31.
aeuembpa 2024. roguHe. Mpunukom obpayvyHa HaBedeHe cajallte BpWjeaAHOCTU aKymynupaHux npasa
3anocneHnx Ha oTNpeMHUHe U jybunapHe Harpage oBnalwheHu akTyap je kopuctuo crbegehe npetnocraeke:
ONCKOHTHa cTona 5.8% roauvwke, NpojekToBaHun pacT 3apaga 2.5% roavwkse, NpojekToBaHe rogmHe pagHor
cTaxa 3a ognasak y neHsujy 40 roguHa 3a myuwikapue u 35 roguHa 3a eHe, npojekToBaHa hnyktyauuja
3anocreHnx Ha OCHOBY MofaTaka O MCTOPUjCKOM KpeTaky 3anoCieHuX y NPeTXoAHOM nepuoay, 3BaHUYHO
objaBrbeHe cToMne MopTanuTeTa U3 OKpyXeka, Kao M 0CTanu yCcrioBM HEOMNXOAHM 3a OCTBapuBae Npaea Ha
OTNPEeMHUHY U jybunapHy Harpagay.
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31. BEHE®PULIUJE 3A 3AMNOCIEHE (HacTtaBak)

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

Bpoj roauHa
npoBefeHux y

OpywTBy Bpoj 3apaga
10 1
20 1.5
30 2

C 063vpom Ha To Aa Huje 6uno 3HavajHe hrykTyauuje 3anocneHnx, kao HU NPOMjeHe OCTanmnx akTyapCKux
npeTrnocTaBku, y nepuoay o wecT mMjeceumn koju ce 3aspwasa 30. jyHa 2025. rogunHe, JpywiTBO je n3spLumnno
axypvpame HaBefeHOr akTyapckor obpavyHa cadallke BPUjeQHOCTM akyMymvMpaHyxX npasa 3anociieHnX Ha

OTMNpeMHUHE U jyGunapHe Harpage.

KpeTata Ha gyropoyHum obaBe3ama 3a OeHedumumje 3a 3anocneHe y nepuoay koja ce 3aspiasa 30. jyHa

2025. n nocnosHoj 2024. roanHu cy 6una creegeha:

Cmarbe, 01. jaHyap 2024. 200uHe
PesepBsucatsa y TOKy rognHe
AKTyapckun gobuum

Wcnnate y ToKy roguHe

Ocrano

Muryc: Juo dyesopoyHux beHeuyuja koje docnujesajy 0o jedHe e0duHe

Cmanse, 31. deyembap 2024. 2oduHe

Cmarbe, 01. jaHyap 2025. 2oduHe
PesepBucara y Toky neproaa
AKTyapcku gobuum

Wcnnate y Toky nepuoga

Ocrtano

Munyc: Quo dyzopoyHux beHegbuyuja Koje docnujesajy 0o jeGHe 200uHe

Cmamse, 30. jyH 2025. 20duHe

Y KoHBepTMOUNHMM MapKama
Mepuopg 1. janyap - 30. jyH

2025. n nocnoBHa 2024.
roguvHa

7,197,581
977,651
(551,440)
(401,956)
(18,595)

7,203,241
(485,057)

6,718,184

7,203,241
(160)

(237,953)

6,965,128
(485,051)

6,480,077
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32.

33.

PE3EPBUCAHA

Cmarbe, 1. jaHyap

PesepBucatsa 3a cyacke crnopose
Mpyxoam of ykuaara pesepsucar-a 3a CyAcke cropose
Ykugarsa pesepeucarba 3a CyAcke Cropose

Ocrana pesepBucama

Cmarbe, Kpaj nepuoda/2o0uHe

OOBABJbAYM

Hobaesrbayu:
- NoBe3aHa npasHa nuua (Harnome+a 38(a))
-y 3eMIbU
- Y MHOCTpaHCTBY
- 3a He(haKTypucaHe UHBECTMUWje U ycryre

Y KoHBepTMOGUNHMM Mapkama

Mepuop koju ce

FogunHa Koja ce

3aBplwaBa 3aBpliaBa
30. jyHa 31. peuembpa
2025. 2024.
6,591,337 5,462,130
3,658,227 858,379
(633,221) (22,106)
(1,000) 389,246
34,126 (96,312)
9,649,469 6,591,337

Y KoHBepTMOUNHMM Mapkama

30.jyn  31. peuembap
2025. 2024.
12,438,203 9,180,098
56,726,900 69,868,413
13,154,148 16,195,423
7,484,620 14,762,215
89,803,871 110,006,149

OGaBe3e npema [foGaBrbauyMma cy HekamaToHocHe. [lpocjeyaH nepuog nnahawa obaBesa npema
nobaerbadnma y nepuogy of LecT mjecelm koju ce 3aspwana 30. jyHa 2025. roamHe 6uo je 116 pnaHa (2024.

rognHa: 141 gan).

CTtapocHa cTpykTypa obaBesa npema gobaerbadunma Ha gaH 30. jyHa 2025. 1 31. geuembpa 2024. roguHe je

crbeneha:

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

30.jyn  31. peuembap
2025. 2024.
25,720,765 34,106,926
13,361,841 16,688,083
13,805,853 12,991,095
10,727,912 9,435,630
4,702,228 5,204,554
21,485,272 31,579,861
89,803,871 110,006,149
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34.

35.

36.

(a)

NMACUBHA BPEMEHCKA PA3rPAHUYEIBA

PaarpaHnyeHn npuxoau og npoaaje prepaid ponyHa
O6payyHaTe obaBe3e nNo ocHoBY MefyHapoaHor caobpahaja
O6pavyHaTe obaBe3e N0 OCHOBY ANCTPUDYLMjE MeaNCKNX
cagpxaja

O6payyHaTe obaBe3e No OCHOBY OCTanmMx TPOLUKOBa nepuoaa
PasrpaHunyeHe aBaHcHe dhakType 3a notpebe obpavyHa MNOB-a
OcTtana nacuBHa BpeMeHcKa pasrpaHuyera

Y KoHBepTMOGUNHMM Mapkama

30.jyH 31. peuembap
2025. 2024.
4,144,868 4,389,819
9,304,343 11,839,432
10,417,612 8,815,316
12,560,826 13,372,165
2,723,348 2,656,185
781,856 341,771
39,932,853 41,414,688

O6payyHaTe obaBe3e no ocHoBy MehyHapoaHor caobpahaja, koje Ha gaH 30. jyHa 2025. roguHe m3Hoce
9,304,343 KoHBepTnbunHe mapke, y Hajsehem aujeny ce ogHoce Ha NpoLjeHy nonycTa No OCHOBY POMMHra

Koju je pyna ocTBapuna ca NnoBe3aHUM NpaBHUM nmuuma.

O6payvyHaTe obaBe3e Mo OCHOBY OCTanux TpoLlkoBa nepuopa koje Ha aaH 30. jyHa 2025. roguHe, n3Hoce
12,560,826 KoHBepTnbMnHMx mapaka, NpeAcTaBrbajy TPOLKOBE Nepuoaa 3a Koje NocToje A0BOSbHA Ca3Hama
O MNOCTOjaky M HaCTaHKy MCTUX, anu O [aHa cacTaBibaka KOHCONMMAOBAHUX PUHAHCWCKMX M3BjeLuTaja,
[pyna Huje npumuna koHa4yHy hakTypy 3a NpMMIbeHe ycryre unm gobpa.

OCTAINE OBABE3E

MpumrbeHn aBaHcu 1 NpeHannate of Kynaua

Ob6aBese 3a nopese, LapuHe 1 AaxbrHe Ha TepeT TPOLLUKOBa
O6GaBe3e 3a nopes Ha JoaaTy BpujeaHOCT

Ob6aBese npemMa 3anocneHnma

Ob6aBese 3a cTuuarse ydewha y kanutany

[pyre ob6aBese

MOPE3 HA NIOBUTAK

KomnoHeHTe nope3a Ha go6uTak

Tekyhu nopecku pacxod nepuoaa

OpanoxeHn Nopeckn Npuxog - noeehawe oaN0XKeEHUX NOPECKNX
cpefcraea

OpnoXeHn nopeckn pacxop - noBehame oa10KeHNX NOPECKMX
obaBesa

Y KoHBepTUOGUNHMM Mapkama

30. jyn  31. peuembap
2025. 2024.
1,122,837 1,709,935
345,524 336,265
4,477,751 1,879,406
7,482,405 9,043,327
5,372,626 5,372,626
7,163,015 4,226,360
25,964,158 22,567,919

Y KoHBepTMOGUNHMM Mapkama
Mepuop koju ce 3aBplUaBa

30. jyHa
2025. 2024.
1,906,303 2,229,947
(61,123) (231,504)
1,986,024 2,754,075
3,831,204 4,752,518
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36. NMOPE3 HA OOBUTAK (HacTtaBak)

(6) YcarnawaBawe nopesa Ha Ao6uTak U npouMsBofa pesysiTata nocrioBaka npuje onopes3uBaka U
nponucaHe nopecke crone
Y KoHBepTUGUIHUM MapKama
Mepwop koju ce 3aBplUaBa

30. jyHa
2025. 2024.
Hobumak nipuje ornopesusar-a 83,818,768 63,000,586
Mopes Ha pobuTtak 3,488,153 4,891,359
Ycknahueara pacxoda/npuxoda:
- ebekat HeonopesmBmx Npuxoaa (2,362,730) (3,128,606)
- edpekaTt Henpm3HaTMX TPOLUKOBA 780,880 467,194
- ebekat NpMBpEMEHUX pasnuka 1,924,901 2,522,571
lMopes Ha dobumak 3,831,204 4,752,518
EcpekmusHa nopecka cmona 3a nepuod 4.57% 7.54%
(B) OpnoxeHa nopecka cpeacrea
Y KoHBepTUGUNHMM Mapkama
Mepuop koju ce  NoguHa Koja ce
3aBpLUaBa 3aBplLUaBa
30. jyHa 31. peuembpa
2025. 2024.
Cmarbe, 1. jaHyap 1,528,405 1,542,174
MoBehare/(cmarbere) 0anoXeHnx Nopecknx cpeacrasa 61,123 (13,769)
Cmarbe, Kpaj nepuoda/2o00uHe 1,589,528 1,528,405
(r) OpnoxeHe nopecke o6aBese
Y KoHBepTMOMNHMM Mapkama
30. jyH 31. peuembap
2025. 2024.
Cmarbe, 1. jaHyap (26,789,704) (20,675,414)
lMoBehare oanoxeHNx Nopeckmx obaBesa y TOKy roanHe (2,214,029) (6,585,774)
CmarseHe 0TOKEHMX Nopesa No OCHOBY NMOCNOBHE KOMOVHaumje 228,005 471,484
Cmarbe, Kpaj nepuoda/zoduHe (28,775,728) (26,789,704)
(m) Tekyhe nopecke o6aBe3e/noTpaxuBama
Y KoHBepTU6UMNHUM Mapkama
30. jyH 31. peuembap
2025. 2024.
MoTpaxwuBama 3a npennaheHn nopes Ha gobuTak 4,552,798 4,380,863
Cmarbe, Kpaj nepuoda/2o00uHe 4,552,798 4,380,863
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37. TPAHCAKUWUJE CA NMOBE3AHUM CTPAHAMA

BehuHcku BnacHuk Mpyne je gpywtBo Tenekom Cpbuja a.n. beorpag, ymjm je BehmnHckn BnacHuk Penybnuvka
Cpbwja. Crbeneha canga noTpaxuBana h obaBesa cy npousalusa n3 TpaHcakumnja o6aBrbeHMX ca NoBe3aHnum

cTpaHama:
a) U3BJELLTAJ O ®UHAHCUJICKOM MOJOXAJY
30. jyH 2025.

MpaBo Ha ancTpubyuunjy TB cagpxaja
YkynHo cmanHa cpedcmea
MoTpaxmBara o4 Kynaua
MoTpaxmBara 3a kamaTe

O6payyHaTu, a HedpakTypmucaHn NpUxoam u3s
MehyHapogHor caobpahaja

Octana gyropoyHa notpaxusara
YkynHo nompaxuear-a

YkynHo

O6GaBese npema gobasrbaunma
Ob6aBe3e 3a kamaTe

O6GaBese 3a guBugeHay

O6GpayyHaTu (NpouujerseHmn) TPOLLKOBHU
[yropoyHu kpeauTn

KpaTkopouHu kpeanTn

Ob6aBe3se 3a npaBo Ha aucTpubyunjy TB
cagpxaja

YkynHo obaeese

Hemo nompaxueama / (0o6aeese)

31. peuembap 2024.

MpaBo Ha anctpubyuunjy TB cagpxaja
YkynHo cmanHa cpedcmea
MoTpaxmBara o4 kynaua
MoTpaxmBana 3a kKamaTte

O6GpayyHaT, a HedpaKkTypmrcaHn Npuxoau U3
mefyHapogHor caobpahaja

Octana gyropoyHa notpaxueara
YkynHo nompaxueama

YkynHo

Ob6aBese npema fobasrbaunma
ObaBese 3a kamaTte

O6aBese 3a guBuaeHay

O6payyHaTu (NpoLmjeHeHN) TPOLLKOBU
[yropoyHu kpegnTu

KpaTkopouHu KpeamTu

Ob6aBe3se 3a npaBo Ha aucTpubyunjy TB
cagpxaja

YkynHo obaeese

Hemo nompaxueama / (06aee3se)

Y KoHBepTMOMNHUM MapKama

Apyre
MatuuHo [MpuapyxeHa noBe3aHe YKYNHO
ApYLWTBO ApylwTBa cTpaHe

2,558,013 - 31,027,288 33,585,301
2,558,013 - 31,027,288 33,585,301
17,687,633 9,336,209 2,022,003 29,045,845
- 89,359 - 89,359
5,293,031 763,260 31,198 6,087,489
26,042,370 - - 26,042,370
49,023,034 10,188,828 2,053,201 61,265,063
51,581,047 10,188,828 33,080,489 94,850,364
(7,985,595) (673,116) (3,779,492) (12,438,203)
(6,690) - - (6,690)
(18,357,398) - - (18,357,398)
(10,653,876) (1,480,519) (975,315) (13,109,710)
(111,767) - - (111,767)
(196,960) - - (196,960)
(29,253,036) - (24,620,185) (53,873,221)
(66,565,322) (2,153,635) (29,374,992) (98,093,949)
(14,984,275) 8,035,193 3,705,497 (3,243,585)
Y KoHBepTMOUNHMM Mapkama

Hpyre
MatuyHo [MpuapyxeHa nosesaHe YKYNHO

ApPYWTBO ApywTBa cTpaHe
36,181,845 - - 36,181,845
36,181,845 - - 36,181,845
14,741,483 11,332,388 1,530,307 27,604,178
- 89,359 - 89,359
5,868,821 1,350,402 27,935 7,247,158
25,416,450 - - 25,416,450
46,026,754 12,772,149 1,558,242 60,357,145
82,208,599 12,772,149 1,558,242 96,538,990
(3,897,224) (3,375,685) (1,907,189) (9,180,098)
(8,339) - - (8,339)
(10,697,742) (2,185,988) (866,691) (13,750,421)
(189,730) - - (189,730)
(237,994) - - (237,994)
(36,259,705) - (1,367,869) (37,627,574)
(51,290,734) (5,561,673) (4,141,749) (60,994,156)
30,917,865 7,210,476 (2,583,507) 35,544,834
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MTEN A.A. BABA NNYKA

37. TPAHCAKUWUJE CA NMOBE3AHUM CTPAHAMA (HacTtaBak)

(6) WU3BJELWUTAJ O AOBUTKY U TYBUTKY U OCTAJIOM YKYINMHOM PE3YINTATY

Mepuop koju ce 3aBpaea 30. jyHa 2025. roguHe

Y KoHBepTMOMNHUM Mapkama

Apyre
MatuyHo MpuapyxeHa noBesaHe YKYMNHO
ApYyLWTBO ApywTBa cTpaHe
Mpuxoau og npoaaje pobe u ycnyra 14,634,596 1,729,282 623,410 16,987,288
Mpuxoaun og kamaTta 830,284 - - 830,284
OcTtanu NnocnoBHU Npuxoau - - 28,157 28,157
YKynHo npuxodu 15,464,880 1,729,282 651,567 17,845,729
TPOLLKOBM OCTBApEHM ca NoBE3aHNM NpaBHUM
niuuma (19,773,274) (868,427) (9,071,754) (29,713,455)
YkynHo pacxodu (19,773,274) (868,427) (9,071,754) (29,713,455)
Hemo npuxodu/(pacxodu) (4,308,394) 860,855 (8,420,187) (11,867,726)
Mepuop koju ce 3aBpwaea 30. jyHa 2024. roguHe Y KoHBepTMOUNHMM Mapkama
Apyre
MatuyHo MpuapyxeHa noBesaHe
ApYLWITBO ApylwTBa cTpaHe YKYMNHO
Mpwxoaun o npoaaje pobe u ycnyra 12,325,076 1,836,009 398,460 14,559,545
Mpuxogu oA kamata 1,010,217 - - 1,010,217
OcTanu NoCrnoBHU NPUXOAM - - - -
YkynHo npuxodu 13,335,293 1,836,009 398,460 15,569,762
TpPOLLKOBM OCTBapEHM ca NoBE3aHNM NpaBHUM
niuuma (19,321,333) (1,037,729) (6,878,593) (27,237,655)
YkynHo pacxodu (19,321,333) (1,037,729) (6,878,593) (27,237,655)
Hemo npuxodu/(pacxodu) (5,986,040) 798,280 (6,480,133) (11,667,893)

Y KoHBepTUGUNHUM MapKama

Mepuop koju ce 3aBpLuaBa

KpaTtkopoyHa npumara Kiby4Hor pykoBogaeher ocobrba:

- Vi3BpLuHM ogbop v ynpaBa noBe3aHux npaBHUX nuua

- YnpaBHu ogbop
- Op6op 3a peBusnjy
- HagsopHu og6op

30. jyHa
2025 2024
(1,273,798) (1,164,451)
(172,471) (168,117)
(61,298) (58,169)
(42,156) (42,016)
(1,549,723) (1,432,753)

KrbyyHo pykoBoaehe ocobrbe He npuma HakHage 3a AofaTHe AyropoyvHe 6eHeduumje, ogHocHo GeHedmumje
Mo NpecTaHKy 3anocrnexa, ocum GeHedmumja objenogarwennx y HamomeHu 3.15.

TpaHcakuuje ca NoBe3aHM NMuMMa cy BpegHOBaHe Nof UCTUM MU CIIMYHAM KOMepLUjarHMM yCroBuMa Kao
W TpaHcakuuje ca ApYyruM NpaBHUM nuuMma. Ha faH cacTaBrbarba OBUX KOHCOMNMOOBAHUX (OUHAHCUjCKMX
usBjelTaja, [pyna Hema OuYeKMBaHUX KpPeAUTHUX ryGuTaka Mo OCHOBY Kojux GU ce u3BpLUMIIa UcrnpaBka

BpVIje,D,HOCTI/I noTpaxueBakwa o noBe3aHux npaBHUX nuua.
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HAMNOMEHE Y3 KOHCOJNTIMAOBAHE ®UHAHCWUJCKE U3BJELLUTAJE
3a nepuop oA wecT Mjeceum koju ce 3aBpwana 30. jyHa 2025. roauHe

38.

39.

3APAOA U OAMBUOEHOA NO AKLUWJU
Y KoHBepTUGUIHUM MapKama
Mepuop koju ce 3aBpLuaBa

30. jyHa
2025. 2024.
Heto pobutak obpavyHckor nepuoga 79,987,564 58,248,068
MpocjeyaH noHaepucaH 6poj n3gaTmx akumja 491,383,755 491,383,755
3apaga no akumju (ocHoBHa 1 paspujeheHa) 0.1628 0.1185

ObGaBe3e 3a npeocTane HeucnnaheHe auBuaeHae akumoHapuma Ha aaH 30. jyHa 2025. roguHe u3Hoce
31,596,535 KoHBepTnbUnHux mapaka (31. geuembap 2024. roguHe: 3,648,233 KoHBepTnbUnHe mapke).

NOTEHUWJANHE OBABE3E

Cydcku crioposu

[pyna ce noBpeMeHO jaBrba Kao TyXeHa CTpaHa y CnopoBMMa Koje dmamyka n npasBHa nvua Boge npoTuB
Ipyne. MpounjereHe noTeHuunjanHe obasese ['pyne No cyackMM CropoBMMa Yy KojuMma je 'pyna Ty>keHa cTpaHa
Ha gaH 30. jyHa 2025. roguHe nsHoce ykynHo 52,962,527 KoHBepTMOUNHNX Mapaka, He yKkrbyyyjyhu edekte
noTeHUMjanHNX 3aTe3HMX kamaTa 1 TPOLLKOBa CyACKMX CMOpoBa.

HajsHauvajHuju cnop je oHaj y kojeM ce Kao Tyxwunauy jasrba Crumb group A.0.0. bujerbuHa y nsHocy o 42
MunmoHa KoHBepTuOMNHUX Mapaka. YnpaBa KOpWUCTW NpaBHe caBjeTe 3a rope HaBefeHW Crop, Ha OCHOBY
KOjux Bjepyje Aa je BjepoBaTHoha HeraTuBHOr Mcxoda no [pywTBo Mana, ¢ 063MpoM Ha YnkseHWLy Aa He
MOCTOjU BarbaH NpaBHW OCHOB 3a HaBeAEeHW Crop.

YBjepewe O HEOCHOBaHOCTM TyxOeHor 3axTjeBa ycMjepeHor npotuB [pywtea, YnpaBa Temerbu Ha
YnHeHMLIAMa fa Cy y OBOM Crly4ajy HafiNeXHW opraHu, y 3akoHOM npeasuf)eHoM NocTynky, Beh yTBpannu aa
NPOTUBNPABHOCTN Ha cTpaHu [pywTBa Huje 6uno. Ynpaea, garbe, He o4ekyje ga he koHayaH mcxon
HaBedeHOr cropa 3HayajHO Yrpo3uTn MmaTtepujanHo-MHaHCKjCKO nocnosawe [pywTtBa. Ha ocHoBy
HaBedeHVX YmkbeHnua [pyLlTBO HYje eBUAEHTMpano pe3epBrcarba No OCHOBY AATOor Crnopa, HUTKM cMaTtpa Aa
cy parba objenogawvBara HEOMNXo4Ha.

PykoBoacTteo [pywiTBa npoujewyje Aa Hehe HacTtaTu maTepujanHo 3HadajHu rybuum no OCHOBY mMcxoaa
npeocTanux CyackMx CnopoBa y TOKy, M3Haj M3Hoca 3a Koju je Beh n3BpLUEHO pe3epBucamse.
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MTEN A.A. BABA NNYKA

HAMNOMEHE Y3 KOHCOJNTIMAOBAHE ®UHAHCWUJCKE U3BJELLUTAJE
3a nepuop oA wecT Mjeceum koju ce 3aBpwana 30. jyHa 2025. roauHe

40.

40.1.

40.1.1.

40.1.2.

40.2.

®PUHAHCUJCKUN UHCTPYMEHTHU

YnpaBrbawe pM3MKoM KanuTana

L ynpaerbawa kanutanom je ga pyna 3agpXm CnocoOHOCT fa HacTaBu Ca CBOjMM MOCHOBaHkeM Y
HeorpaHn4YeHoM nepuoay y npeasnamneoj 6yayhHocTu, kako 6u ovyBana onTMMarnHy CTPYKTypy KanuTana ca
LMIbeM fa CMakK TPOLLKOBE KanuTana, a akumMoHapuma obesbujean amsuaeHae, Aok NCtoBpemeHo pyna
npaTtn Kanutan Ha OCHOBY KoeduLumMjeHTa 3a0yXEeHOCTH.

MenaymeHT [pyne npernega CTpykTypy kanutana no notpebu. Ha ocHoBy Tor npermega [pyna
ypaBHOTEXaBa CTPYKTYpy Kanutana npeko HOBMX AYrOPOYHWX MHBECTULMjA, Kao M y3nMara HOBUX KpeauTa
unu otkyna noctojehux. LijenokynHa ctpaterunja 'pyne 3a ynpasrbare KanuTanom je HenpomujereHa.
Payuo ykynHe 3adyxeHocmu ripema Kkanumary

MokasaTerbu 3agyxeHocTu [pyne ca cTakeM Ha Kpajy roauHe 6unm cy crbenehu:

Y KoHBepTMOGUNHMM Mapkama
30. jyH 31. peuembap

2025. 2024.
3apyxeHocT (a) 160,826,604 186,450,248
[OTOBMHA M FOTOBMHCKN EKBUBANeHTU (54,372,124) (69,551,367)
Hemo 3adyxeHocm 106,454,480 116,898,881
Kanutan (6) 1,135,670,336 1,083,922,378
Payuo ykynHoz dyeosarba npema Kanumary 9.37% 10.78%

(a) 3apyxeHoCT ce ofHOCKM Ha [yropoyHe kpeauTHe obaBese, kao M Tekyha pocnujeha AyropoqHMx
KpeamTHux obasesa.

(6) KanuTtan ykrbydyje akumjckv kanutan, pesepse 1 HepacnopeheHu gobutak.

3HayvajHe pauyyHog80OCmEeHe NonumuKe y 8e3u ca (hUHaHCUJCKUM UHCMpYMeHmuma

3HayajHe payyHOBOACTBEHE NONMUTUKE M YCBOjEHa Hayerna, yKibyyyjyhu Kputepujym 3a npyusHaBane, OCHOBE
Mjeperwa W OCHOBE nMNpu3HaBakba MpuMxoda M pacxoda 3a CBaky Kateropujy UMHaHCUjCKe MMOBMHE,

duHaHcujckux obaBesa M KanuTana, AeTarbHuje cy objawreHe y HamomeHu 3 y3 KOHCONMMAoOBaHEe
duHaHcujcke n3BjeLuTaje.

KaTteropuje cpuHaHCHjCKNX MHCTPYyMeHaTa

KaTteropuje dounHaHcujckux nHctpymeHata Ha gaH 30. jyHa 2025. n 31. geuembpa 2024. rognHe cy npykasaHe
y HapeaHoj Tabenu:

Y KoHBepTUOUNHMM MapKkama
30. jyH 31. peuembap

2025. 2024.
durHaHcKjcka MMOBMHA 4Yuja ce dep BpujeaHOCT Mjepu no
amMopTU30BaHOM TPOLLKY 178,911,264 192,134,370
PuHaHcHjcke obaBe3e No amMoOPTU30BaHOj BpWjegHOCTU 599,921,766 605,401,995
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MTEN A.A. BABA NNYKA

HAMNOMEHE Y3 KOHCOJNTIMAOBAHE ®UHAHCWUJCKE U3BJELLUTAJE
3a nepuop oA wecT Mjeceum koju ce 3aBpwana 30. jyHa 2025. roauHe

40.

40.3.

(1)
(a)

®PUHAHCUJCKU UHCTPYMEHTMU (HacTtaBak)
LurbeBu ynpaBrbawa PMHAHCUjCKUM pU3nymma

Y cBOM pepfoBHOM nocroBawy, [pyna je, y pasnuumtom obumy, manoxeHa ogpeheHnm (OUHAHCKjCKUM
pu3MLMMa, M TO: TPXULWIHOM pu3nky (koju obyxBaTa pu3MK of NPOMjeHe Kypca CTpaHux BanyTa, pusuK og
NpOMjeHe KamMaTHUX CToMa M PU3NK Of NPOMjEHE LMjeHa), PU3NKYy JMKBUOHOCTU U KPEAWUTHOM PU3MKY.
Ynpaerbawe pusmuuma y 'pynu je ycmjepeHo Ha MUHUMU3Npare NOTEHUMjanHMX HeraTMBHMUX yTuuaja Ha
UHaHCKjCKO CTake M nocroBakwe [pyne y cuTyauuju HenNpeaBuOAMBOCTU (UHAHCUCKUX TpXULITA.
Ynpasrbate pusmuuma gedHNCaHo je pavyHOBOACTBEHUM nonutukama pyne. Y nepuoay oA Wect mjeceum
Koju ce 3aBpwana 30. jyHa 2025. rogunHe, 'pyna Huje cTynana y TpaHcakumje ca u3segeHnM UHaHCUCKUM
WHCTPYMEHTMMA (OepvBaTMma), Kao LUTO Cy CBOMOBW KaMaTHWUX cTona unun hopeapam.

TPXALIHN PU3NK

Pu3uk 00 npomMjeHe Kypca cmpaHux easiyma

WMako ano ceojux TpaHcakumja Mpyna ob6aBrba y CTpaHnm BanyTama, MeHalMeHT pyne cmaTpa ga Mpyna Huje
3HaYajHO M3NoXeHa puU3NKy Of NPOMjeHe Kypca CTpaHWX BaryTa MNPUIMKOM rOCHoBaka Yy 3eMibu U1
WHOCTPAaHCTBY, jep YrnaBHOM obaBrba CBOje MOCNOBHE TpaHcakuuje y nokanHoj Banytn (KoHBepTubunHa
mapka), kao n'y EUR 3a koju je KoHBepTnbunHa mapka BeaaHa oukcHuM BanyTHum kypcom (1 EUR = 1.95583

KoHBepTMbunHe mapke).

Y cknagy ca HaBeAeHUM, MeHaLIMEHT ['pyne Huje BPLUMO aHanu3y ocjeTrbUBOCTU Ha NPOMjeHe Kypca CTpaHuX
BanyTa, usdyseB 3a npomjeHe USD, jep uma ogpeheHe obaBese y TOj CTpaHoj BanyTu.

KiemrosogcteeHa BpujeaHOCT (PUHaHCMjcke MMOBMHE M obaBe3a [pyne y cTpaHum BanyTama Ha AaH
n3BjewwTaBama je croegeha:

Y KoHBepTMOMNHMM MapKama

AmoBuHa O6aBese

30. jyH 2025. 31. peuemb6ap 2024. 30. jyH 2025. 31. peuemb6ap 2024.

EUR 50,296,708 55,806,969 111,511,688 138,314,690
UsD 488,700 578,834 3,022,058 2,660,163
CHF 5,639 4,757 - -
GBP 3,167 3,547 - -
RSD 3,828,900 1,750,183 810,835 243,153
SEK 777 694 - -
DKK 547 548 - -
54,624,438 58,145,532 115,344,581 141,218,006

AHarnu3sa ocjemsrbusocmu

AHanusa ocjeTrbMBOCTM Ha MPOMjeHe Kypca cTpaHux BanyTa je ypaheHa Hajsehum gujenom Ha USD, wu
onpeheHa Ha OCHOBY U3MNOXEHOCTN PU3NKY NPOMjeHe Kypca CTpaHuX BanyTa Ha Kpajy u3BjeluTajHor nepvoaa.

Ykonuko 6u ce Kypc cTpaHux BanyTa nosehao/cmawmo 3a 10%, HeTo gobuTak pyne 3a nepvod o Liect

mjeceum koju ce 3aBpiaa 30. jyHa 2025. rognHe 6uo 6u Behu/mamu 3a usHoc og 20,183 KoHBepTnbunHe
mapke (ynopeaHu nogatak y 2024. rogunu: 20,171 KonBepTnbunHa mapka).
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HAMNOMEHE Y3 KOHCOJNTIMAOBAHE ®UHAHCWUJCKE U3BJELLUTAJE
3a nepuop oA wecT Mjeceum koju ce 3aBpwana 30. jyHa 2025. roauHe

40.

40.3.

(1)
(6)

(e)

®UHAHCUJCKUN MHCTPYMEHTMU (HactaBak)

LinmseBun ynpasrbamba (puHaHcujckum pusmnumma (HactaBak)
TpxuwHn pusuk (Hactasak)

Pu3uk 00 npomjeHe kamamHux cmona

pyna je uanoxeHa pasHMM pusnLUMMa Koju, Kpo3 edeKkTe NMpoMjeHa BUCUHE TPXMLUHMX KaMaTHWX cTona,
ajenyjy Ha HeH MHaHCKHjCKkM Nonoxaj n Tokose rotoBuHe. C 063upom aa Mpyna Hema 3HayvajHy kKaMaTOHOCHY
UMOBWHY, Npuxoam pyne cy y 3HayajHoj Mjepu HE3aBUCHMW O NPOMjEHE TPXULLHMX KaMaTHUX cTona.

Pusuk [pyne oa npomjeHa kaMaTHUX CTona MpPOUCTUYE MPBEHCTBEHO M3 06aBe3a Mo OCHOBY MPUMIbEHUX
AyropoyHux kpeguta. Kpegutu npumrbeHy no NpoMjeHbLUBUM KamaTHUM cTonama usnaxy pyny kamaTtHom
pM3UKy TOKOBa rOTOBMHE, OOK KpeauTU NPUMIbeHN No OMKCHMM KamaTHUM cTtonama uanaxy [pyny puanky
npomjeHe gep Bp1jeAHOCTU KamaTHUX cTona.

TokoM nepuopa of LwecT mjeceumn koju ce 3aBpwaa 30. jyHa 2025. roguHe, Hajpehu gmo obaesa no
KpegouTuma 6uo je ca BapvjabunHom kamaTHOM CTOMOM, Koja je Be3aHa 3a EURIBOR. O6aBe3se no kpeaMtuma
ca NpOMjeHIbUBMM KaMaTHUM cTonama cy Hajsehum gujenom y ctpaHoj Banytn (EUR).

[pyna BpLUK aHanM3y M3NOXEHOCTU PU3MKY O NPOMjeHe KaMaTHUX CToMa Ha AMHAMWYKOj OCHOBU y3umajyhu
y 063up antepHaTMBHE M3BOpe hrHaHCMpaka 1 pedrmHaHcupara, npuje ceera 3a ayropoyHe obaBsese, jep
OHe npeAcTaBrbajy HajsHavajH1jy KaMaTOHOCHY NO3nLujy.

Ipyna jow yBujek He BpLUM CBOM NPOMjeHIbUBE 3a (PUKCHY kamaTHy CTomy wiv oBpHyTO, anv npegysuma
ogrosapajyhe mjepe paau obesbjehera kpeauTa og 6aHaka nog NOBOSbLHUUM YCNOBUMA.

AHarnu3sa ocjemsrbusocmu

AHanusa ocjeTrbMBOCTM Ha NPOMjEHE KaMaTHUX cTona je ogpeheHa Ha OCHOBY M3MNOXEHOCTM KaMaTHUX cTona
HeJepuBaTMBHMX MHCTPYMEHAaTa Ha Kpajy n3BjeluTajHoOr nepmoga. 3a NnpomjeHsbMBe kamaTHe cTone obaBesa,
aHanusa je npunpemrbeHa nof NpeTnocTaBkOM Aa je HeM3MuMpeHu u3Hoc obaBesa Ha Kpajy u3BjeluTajHor
nepuoga 6mo Hen3MmpeH y TOKy Lujenor n3sjeLuTajHor nepmoaa.

Y cnyyajy Aa je kamaTHa cTona Ha o6aBe3e No HOBYAHWMM M POGHNM KpeauTuma y TOKy U3BjeLLTajHor nepuoga
6una Beha/mara 3a 10%, y3 octane HenpomujerweHe Bapujabne, HeTo aobutak 'pyne 3a nepuog of wect
Mjeceum koju ce 3aBpwana 30. jyHa 2025. roanHe 6uo 6u marbu/Behu 3a nsHoc og 494,219 KoHBepTUBUIHNX
mapaka (ynopegHu nogatak y 2024. roamnu: 778,255 KoHBepTMOUnHMX Mapaka) kao pesyntat Beher/marser
pacxofa kamaTa.

Pu3uk 00 npomjeHe yujeHa kanumana
Tokom n3BjeLUTajHOr Neproaa O LeCT Mjeceum Koju ce 3aBpluasa 30. jyHa 2025. roguHe, 'pyna je nsnoxeHa

ofpeheHoM pu3nKy oA nNpoMjeHa LinjeHa BNacHUYKUX XapTuja of BpujeaHOCTU. HaBedeHa ynarawa ce gpxe
BULLIE 3a CTpaTErnjcke CBPXe, HEro 3a CBPXE [LHEBHOI TProBaka, U hMMa ce akTUBHO He Tpryje.
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MTEN A.Ql. BABA NNYKA
HAMNOMEHE Y3 KOHCOJNTIMAOBAHE ®UHAHCWUJCKE U3BJELLUTAJE
3a nepuop oA wecT Mjeceum koju ce 3aBpwana 30. jyHa 2025. roauHe

40. ®PUHAHCUJCKU UHCTPYMEHTMU (HacTtaBak)

40.3. LUwurbeBu ynpaBrbatba PMHaAHCUjCKMM pusuumuma (HactaBak)

(2) Pu3uk nMKBMAHOCTH
Ynpaerbake NUKBMAOHOWNY je ueHTpanu3oBaHo Ha HMBOY [pyne. 3a ynpaBrbawe PU3MKOM FNKBUAHOCTU
OfroBopaH je MeHalMeHT [pyne koju je ycnoctaBuMo ogpeheHe npouenype y Be3u ca OYyropoyHuM WU
KpaTKOPOYHWUM ynpaBrbakeM PU3MKOM NINKBUOHOCTH.
"pyna pacnonaxe [OBOSbHUM M3HOCOM BUCOKO NTMKBUAHUX cpeacTaBa (FOTOBMHA M TOTOBMHCKN EKBUBANEHTM),
Kao M KOHTUHYyMpaHUM NpUNMBOM HOBYaHWX cpefdcTaBa OA peanusauuje ycnyra koju omoryhasa ga csoje
obaBese nsmupyje y poky gocnujeha.
'pyna He KopuCTK pHaHCKjcKe aepuBarte.
Y uurby ynpaBrbawa pPU3MKOM NWKBMOHOCTM, [pyna je ycsojuna UHaHCUjCKe MOoNuTUKe Kojuma je
aeduHncaHa aucnepsvja y HMBOMMAa OAflyvMBakba NpunvMkom Habaeke oapeheHux pgobapal/ycnyra. Osa
avcnepauja je 06e3bujeheHa yTBphrBarkeM NMMUTa OO KOjUX NOjeanHa nuua unm opradun y Fpynu ogny4yjy o

Hekoj HabaBuu.

PouHocT gocnujeha cduHaHcujcke nmoBuHe n obaeesa Mpyne Ha gaH 30. jyHa 2025. n 31. geuembpa 2024.

roguHe:
®PurHaHCuKjcKka UMOBMHA Y KoHBepTMOUNHUM Mapkama
Oo 3 312 1-2 2-5 npeko 5
30. jyH 2025. Mjeceua Mjeceuun roguHe roguMHa roguMHa YKynHo
be3 kamama

-KpeanTu n notpaxvBatrba

(ykrby4yyjyhu roTOBUHY U FOTOBUHCKE

eKB/BarneHTe) 153,694,999 - - - - 153,694,999
Ca ¢buKkcHOM KamamHOM CmMornom

-®ep BpujeaHoOCT No

amMopTM30BaHOM TPOLLIKY 23,062,528 1,156,919 2,901,543 28,276,069 62,587 55,459,646
YkynHo 176,757,527 1,156,919 2,901,543 28,276,069 62,587 209,154,645
31. npeuembap 2024.

be3 kamama

-KpeanTu n notpaxvearba

(YKrbyuyjyhv roTOBUHY 1 FOTOBUHCKE

eKBUBaneHTe) 159,464,364 - - - - 159,464,364
Ca puKCcHOM KaMamHOM Cmorom

-®ep BpujeaHoOCT Nno

aMOpTM30BaHOM TPOLLIKY 2,294,251 32,648,345 1,368,682 28,357,385 156,466 64,825,129
YkynHo 161,758,616 32,648,345 1,368,682 28,357,385 156,466 224,289,493
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40.

40.3.

(2)

®duHaHcujcke obaBese

®UHAHCUJICKU UHCTPYMEHTU (HactaBak)
LinmseBun ynpasrbamba (puHaHcujckum pusnumma (HactaBak)
Pusuk nukBugHoctu (HacraBak)

Y KoHBepTMOUIHUM MapKamMa
Oo 3 3-12 1-2 2-5 npeko 5

30. jyH 2025. Mjeceua Mjeceun roguHe roauHa roguHa YKynHo
Ocmarne obasese no

amMopmu308aHOM MPOWKY

-bes kamara 97,576,747 70,354,589 27,696,151 23,719,293 8,905,383 228,252,163
-NHcTpymeHTn no

BapujabunHoj kamaTHoj

cTonm 20,136,342 55,917,939 62,593,677 31,462,556 918,279 171,028,793
-NHCTpyMeHTM No dmKCHO]
KamaTHoj cTonu 11,344,231 33,290,993 41,908,572 107,936,584 50,636,061 245,116,441

YkynHo

129,057,320 159,563,521 132,198,400 163,118,433 60,459,723 644,397,397

31. peuembap 2024.

Ocmarne obasese o

amMopmu308aHOM MPOWKY

-bes kamata 78,083,426 77,183,548 18,136,684 18,935,568 20,966,596 213,305,822
-NHcTpymeHTn no

BapujabunHoj kamaTHoj

cTonm 20,426,563 60,573,764 66,030,923 54,100,266 1,129,473 202,260,989
-NHCTpYyMEHTM No UKCHO]

KamaTHoj cTonu 10,578,379 27,823,877 39,600,034 102,829,376 61,297,928 242,129,594
YkynHo 109,088,368 165,581,189 123,767,641 175,865,210 83,393,997 657,696,405

()

Mpernen pocnujeha duHaHCUjCKMX WMHCTpyMeHaTa (MMOBMHE WM obaBe3a) je HampaBibeH Ha OCHOBY
HeOMCKOHTOBaHUX HOBYAHMX TOKOBa (hMHaHCKjcke MMOBUHE 1 06aBe3a, ykIbyyyjyhv 1 kamaTe Ha Ty MUMOBUHY
koje he 6uTn 3apaheHe (ocum Ha cpefcTBa 3a koja ['pyna oyekyje oa he ce HOBYaHM TOK NOjaBUTU y OPYrOM
nepvofy), OAHOCHO Ha OCHOBY HajpaHujer gatyma kaga ce of [pyne moxe TpaxuTu Aa nnatv Hactany
obaBeay.

M3Hocu ykrbyyeHn y npetxogHe Tabene 3a MHaHCUjCKe WHCTPYMEHTe (MMOBMHY W obaBe3e) no
BapujabunHMM kamaTHMM cTornama Mory OuMTu npeameT NpPOoMjeHe YKOIMKO Ce MPOMjeHe Yy BapujabunHum
KamaTHUM cTonama byay pasnukoBarne of NpounjereHnX KaMaTHUX cTona yTBpHeHMX Ha Kpajy u3BjeLuTajHor
nepuopa.

KpeantHu pusunk

KpeanTHu pusnk ce ogHOCK Ha pu3KnK ga gpyra ctpaHa Hehe ncnyHuTu cBoje yroBopHe obase3se npema [pynu,
wto he pesynTtoBaTh hmHaHcujckum rybuTtkom pyne. [pyna je ycBojuna nonutuke y Be3au ca npaherwem
KpeauTHe cnocobGHOCTM napTHepa, kao W 3axTujeBawa ogpeheHux o6es3bjehera (konaTepana), Yy
cnyyajeBumMa rgje je To Moryhe, a y Lurby CMamuBama pusmka of noteHumjanHux puHaHcujckux rybuTaka
HacTanux HeucnywaBareM ofpeheHrx yroBopHnx obasesa.

er,D,I/ITHI/I pun3nkK HaCTaje KO noTpaxuBawa OO NnpaBHUX U (bM3MHKMX nvua, rotoBuHe U roTOBUHCKUX
€KBMBarneHarta, genosutay 6aHkama 1 (*)I/IHaHCI/IjCKI/IM VIHCTVITyLl,I/IjaMa, Kao n npeys3etux obaBesa.

Fpyna je wnsnoxeHa KpeouTHOM puU3NKY y orpaHunyeHo] Mjepu. O6esbjefiewe 04 KpeauTHOr pusmka
YCNOCTaBIbEHO je npeay3nmarbem ofpefheHux mjepa M akTMBHOCTM Ha HuBoy [pyne. Y cnyvajy
HebrnaroBpemeHor namvpuBarwa obaBesa KOpucHUKa ycnyra npema pynu, nctuma ce oHemoryhaBa gare
KopuLTEHe ycnyra.
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40. ®UHAHCUJCKUN UHCTPYMEHTW (HactaBak)

40.3. LUwurbeBu ynpaBrbatba PMHaAHCUjCKMM pusuumuma (HactaBak)

(3) KpeantHu pusunk (HactaBak)

HannaTta kpeguta gatux 3anocneHuma y 'pynu ce o6e3bjehyje kpo3 agMUHUCTpaTUBHE 3abpaHe, OAHOCHO
yMak-en-€ NrnaTa 3a agekBaTaH U3HOC paTa, AOK 3arnocreHu Koju Hanywtajy pyny, yroBopoMm perynuiuy Ha4ymH
ucnnate npeocTanor gujena usHoca kpeauta y TpeHyTKy ognacka u3 pyne.

Y unrby MUHMMU3Mpama KpeauTHor puanka, 'pyna je passuna u ogpxaarna oujeHy KpeauTHor puanka Fpyne
Kako 61 KaTeropusoBarna W3NOXEHOCTM Npema CTeneHy pusnka HeucnyhwaBaha obasesa. VHdopmauumje o
KPEAMTHOM PEjTUHIY MpyXajy OOCTYMHe He3aBWCHE PEJTUHI areHuwje, y cnyyajy Aa Hucy gocTtynHe, [pyna
KOPUCTM apyre jaBHO AOCTYNHe hMHaHcujcke UHGopMaumje 1 BnacTuTe nogatke o Tprosawy [pyne kako 6u
ouMjeHUnM cBoje rnaBHe Kymnue U octane AyxHuke. 3noxeHocT 'pyne v KpeaUTHU PEjTUHT YrOBOPEHUX
CTpaHa ce KOHTUHYMpaHO MpaTe U YKyrnHa BpUjeaHOCT 3aKibyYeHUxX TpaHcakumja ce wupu mehy ogobpeHnm
napTHepuma.

TpeHyTHM OKBMP 3a oujeHy KpeauTHOr pusnka [pyne cactoju ce og crbegehux kateropuja:

OcHoBe 3a npu3HaBake

Karteropuje Onuc OYeKUBaHUX KpeaUuTHUX
ryburaka

YroBopeHa CTpaHa WMa HU3aK puU3NK Of

HeuncnywaBawa obaBe3a M Hema pJocnjene 12-MjeceyHy OYEKUBaHW KPEOUTHU
Mpuxogyjyhu M3Hoce ryouum

M3Hoc je y kawmewy >30 gaHa unu je gowno  XXuBOTHW BUjEK OHEKMBAHOT

[0 3HayajHor noeehakba KPeAUTHOr pu3nKa of  KpeauTHor rybutka — 6es
CymHuBa NnoYeTHOr Npr3HaBaka ucnpaske

M3Hoc je y Kawmwewy >60 gaHa unu noctoje >KMBOTHU BUjEK OYEKMBAHOT
Heucnywere [OKa3n Koju ykasyjy Ha TO Jda je WMOBWHY KpeauTHor rybutka — ca
obaBese noTpebHo ymawunTn ncnpaBKkoM

MocToje Aokasu KojU ykasyjy Aa je OYXHUK Y

036UrbHUM (bMHAHCKjCKMM noTewwkohaMma n ga
OTtnnc 'pyna Hema peanHe uarnege 3a onopasak OTnucaHn n3Hoc

Tabene y HacTaBKy npukasyjy KpeauTHU KBanuTeT pMHaAHCHjCKNX cpeacTaBa [pyne, yroBOpeHUx cpencrasa
N yroBopa o (PMHaHCKjCKMM rapaHumnjama, Kao 1 MakcumMarHy U3noXeHocT [pyne KkpeguTHOM pu3nKy npema
oujeHama 3a KpeauTHU PU3KK.

12-mjeceyHu unm

EkctepHa WHTepHa OYEKUBaHU XKMBOTHU
Kknacudm- Kknacudm- BUjeK KpeauTHor BpyTto UcnpaBka
30. jyH 2025. HanomeHa Kauuja Kauuja ryourka M3HOC  BpUjegHOCTH HeTto nsHoc
[yropoyHa noTpaxveana n Mpuxoayjyhm n
KpeauTn 16,24 H/N Henpwuxoayjyhu YKnBoTHM Burjek 24,366,181 6,355 24,359,826
Mpuxoayjyhm n
Kynum 21 H/N Henpwuxoayjyhu KnBoTHM Bujek 187,882,651 73,016,057 114,866,594
Mpuxoayjyhun n
[pyra noTpaxusawa 22 H/M Henpwuxogyjyhu 8,540,184 677,864 7,862,320
[OTOBMHA 1 rOTOBMHCKM
€eKBMBaSIEHTU 26 H/MN Mpuxogyjyhu 31,822,124 - 31,822,124
duHaHcKjcka cpeacTea koja
Ce HakHagHo BpeHyjy no
aMopTM30BaHOj BpMjeaHOCTH 17 H/M Mpuxoayjyhu 400 - 400
252,611,540 73,700,276 178,911,264
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4.

411.

41.2.

WH®OPMALIMJE O CETMEHTUMA

UHcpopmauumje o cermeHTUMa

Ha paH 30. jyHa 2025. rognHe, u3BjeluTajHu cermeHTu pyne, y cknagy ca MC®U 8, cy crbepehu:

1. duKcHa mMpexa,
2. MobunHa mpexa.

anXOAM U pe3yntatu cerMeHarta

Mpuxoan n pesynTtaT cermeHaTa 3a Nepuog o4 LWeCT MjeceLm koju ce 3aspLuasa 30. jyHa 2025. rognHe gatum

cy y nperneay Koju cnuvjeau:

30. jyH 2025.

Mpuxogun oa npoaaje pobe m ycnyra
OcTanu NnocnoBHU NPUXoAK

MHTepHu obpayyH nsmenhy cermeHarta

TpowwkoBu MaTepujana, pobe 1 Be3aHux ycnyra
TpOLLKOBM 3aMOCNEHNX

TpoLukoBn amopTusaumje

TpoOLLKOBM NPOU3BOAHUX yCryra

OcTanu nocnoBHM pacxoau

®duHaHCKjckM NPUXOAM - KAMAaTOHOCHU
PuHaHcKjckM NpUXoam - octanu

O6e3Bpehere hrMHaHCHjCKnxX cpeacTasa
durHaHcuKjckm pacxoau

MHTepHu obpadyH nsmehy cermeHarta

Yyewhe y peayntaTty npuapyxeHux gpylitasa

[OobuTtak npuje onope3uBama

Mopes Ha pobuTtak

HeTo pobuTak

Y KoHBepTMOMNHMM MapKkama

Mo6unHa
PukcHa mpexa Mpexa YKynHo
131,507,381 136,619,583 268,126,964
10,847,552 5,441,568 16,289,120
23,269,829 17,805,395 41,075,224
(5,965,518) (17,810,847) (23,776,365)
(30,293,333) (26,446,186) (56,739,519)
(56,870,937) (33,102,765) (89,973,702)
(27,480,622) (21,256,661) (48,737,283)
(8,795,836) (11,885,557) (20,681,393)
788,537 814,972 1,603,509
248,519 184,312 432,831
(629,789) (660,861) (1,290,650)
(6,695,677) (6,829,436) (13,525,113)
(17,805,395) (23,269,829) (41,075,224)
25,550,326 26,540,043 52,090,369
37,675,037 46,143,731 83,818,768
(1,784,058) (2,047,146) (3,831,204)
35,890,979 44,096,585 79,987,564
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4.

41.2.

WHPOPMALMJE O CETMEHTUMA (HacTaBak)
Mpuxoaun n pesyntatm cermeHarta (HactaBak)

Mpuxoan n pesynTtaT cermeHaTa 3a Nepuog o4 LWeCT MjeceLm koju ce 3aBpLuasa 30. jyHa 2024. rognHe gatum
cy y npernegy Koju cnujeau:

Y KoHBepTMOUNHMM Mapkama

dukcHa Mo6unHa YKVIHO
30. jyH 2024 Mpexa Mpexa y
Mpuxoau o npoaaje pobe n ycnyra 128,604,150 137,649,128 266,253,278
OcTtanu NnocnoBHU Npuxoan 11,132,492 4,722,193 15,854,685
WHTepHM obpauyH namehy cermeHara 43,739,166 17,250,452 60,989,618
TpolukoBu maTtepujana, pobe u Be3aHux ycnyra (4,963,446) (19,611,357) (24,574,803)
TpoLKoBM 3anoCcneHnx (27,927,095) (25,144,011) (53,071,106)
TpolkoBy amopTusauuje (50,253,136) (29,511,705) (79,764,841)
TpOLLKOBM NPOU3BOAHUX yCryra (29,535,887) (20,975,955) (50,511,842)
OcTanu NocnoBHU pacxoamn (6,440,889) (9,637,832) (16,078,721)
DrHaHCKjCKM NPUXOAN - KAMATOHOCHM 693,407 738,841 1,432,248
DrHaHCHjCKM NpUXoaun - ocTanm 121,724 35,420 157,144
Ob6e3Bpjenere pUHaHCHjCkMx cpeactaBsa (836,079) (793,156) (1,629,235)
duHaHcKjcku pacxoam (5,990,552) (6,342,779) (12,333,331)
WHTepHM obpayyH namehy cermeHarta (17,250,452) (43,739,166) (60,989,618)
Yyewhe y pesyntaty NpuapyXeHux gpyLurasa 8,340,014 8,927,096 17,267,110
Hdo6uTtak npuje onopesuBamba 49,433,417 13,567,169 63,000,586
Mopes Ha gobutak (4,086,084) (666,434) (4,752,518)
Heto po6uTak 45,347,333 12,900,735 58,248,068

Mpvxoaun 1 pe3ynTaty cermeHara npukasaHu y npeTxoaHuM Tabenama (3a nepuog of LWeCT Mjeceum koju ce
3aBpwaea 30. jyHa 2025. n 30. jyHa 2024. roguHe) npefcTaerbajy Npuxode reHepucaHe of npojaje
ekcTepHuM kynuuma. MNpuxoam namehy cermeHarta y Toky nepuoga cy enuMUHUCAHM.

PauyyHoBOACTBEHE MONMWTWKE W3BjELUTAjHUX CErMeHaTa Cy WAEHTUYHE Kao M pavyHOBOACTBEHE MONMUTUKE
pyne onucaHe y HaromeHu 3.

[o6uTtak cermeHTa npefcTaBmba NPogUT CBaKOr CErMeHTa, Ca YKIby4eHOM anoKawujoM CBUX TPOLUKOBa U TO
Ha 6a3n NpUxoaa OCTBapEHUX Of CTpaHe CBakor cermeHTa noce6Ho. To npeacTaBsrba KpUTepujyM no Kojem
ce u3BjellTaBa npeMa PyKOBOAMOLWMMA HAANEXHWM 33 OOHOLUEHE KIbYYHWUX OAMNYKa, Yy UUiby arokauuje
afeKBaTHMUX pecypca CerMeHTMMa, Kao 1 aHanmse hUXoBUX pesynTara.

Mpuxogu Npyne oa rmaBHWX ycryra cy AeTarbHo npukasanun y HarmomeHu 5 y3 koHconugoBaHe ouHaHcujcke
n3BjewwTaje.
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41.

41.3.

42.

WH®OPMALUWJE O CETMEHTUMA (HacTaBak)
KanuTtanHa ynarawa cermeHata

KanutanHa ynarawa cermeHarta y nepvogy of LlecT Mjeceum koju ce 3aspwasa 30. jyHa 2025. un 30. jyHa
2024. roguHe cy creegeha:

Y KoHBepTMOUNHMM Mapkama

®dukcHa Mo6unHa
Mpexa Mpexa YKynHO
30. jyH 2025. roauHe
Kanutanna ynarawa (Harnomerne 12 u 13) 56,950,183 16,377,325 73,327,508
30. jyH 2024. roauHe
Kanutanna ynarawa (Harnomerne 12 u 13) 43,640,362 17,648,829 61,289,191

KanutanHa ynarawa obfyxBaTtajy HabaBke HemaTepujanHux yrarawa, HeKpeTHUHa U onpeme y TOKy
n3BjeLUTajHor nepuoga.

NOPECKW PU3NLIN

Penybnuka Cpncka n bocHa n XepuerosmHa TPEHYTHO MMajy BULLE 3aKOHa KOjU perynuily pasHe nopese
yBeOeHe of, CTpaHe HaanexHux opraHa. NMopesun koju ce nnahajy ykrby4yjy nopes Ha gogaTy BpWje4HOCT,
nopes Ha gobuTak n nopese Ha nnarte (couujanHe nopese), 3ajeaHo ca Apyrum nopesuma. MNopen Tora,
3aKOHM KOjUMa ce perynuily OBM MOpPe3n HWCy Ounu npumjersuBaHuM OyXe BpUjeMe 3a pasnuky of
pasBujeHUjUX TPXKULLHUX NpUBPEAaA; OOK Cy NPOMMCK KOjMM Ce BPLUM UMMMEeMeHTaumnja OBUX 3aKoHa YecTo
HejacHW unu He NocToje.

CxopgHo ToMe, y nornegy nNuTaka Be3aHWX 3a Nopecke 3akoHe orpaHuyeH je 6poj cnydvajeBa koju ce mMory
KOPUCTUTU Kao npuMmjep. YecTo nocToje pasnuke y MULIbewy Mehy ApXaBHMM MWHUCTapcTBUMa U
opraHu3auvjama Be3aHO 3a MpaBHY WHTeprnpeTauujy 3akoHCKUMX ogpeabu LWTO Moxe [OBecTu [0
HEen3BjecHOCTU u cykoba uHTepeca. Mopecke npujaee, 3ajegHo ca apyrMm obrnactTuma 3akOHCKOr perynvcama
(Ha npumjep, NMTawa LuapvHa v 4eBU3He KOHTPOre) Cy MpeaMeT npernefa u KoHTpona o BuLle oBriawheHnx
opraHa Kojuma je 3aKkoHOM omoryheHo nNponMcmnBan-e jako CTPOrnx KasHu 1 3aTe3HUX KamaTa.

Tymayere nopeckmx 3akoHa oA, CTpaHe NOPeCcKUX BNacTu y OAHOCY Ha TpaHcakumje 1 aktTuBHocTu 'pyne mory
Ce pa3nukoBaTtu oA Tymadera MmeHalMeHTa. Kao pesyntat usHeceHor, TpaHcakumje mory 6utu ocnopeHe of
CTpaHe nopeckux Bractu un Npynu moxe 6utn ogpeheH gogaTHM M3HOC Nopesa, KasHu 1 kamaTa. Y cknagy ca
3akoHom o lNopeckoj ynpasu Penybnuke Cpncke, nepuog 3actapjenocty nopecke obasese je net roguHa. To
npakTUYHO 3Ha4M fa nopecke BNacTu uMajy npaea Aa oapeae nnahawe HensmmpeHux obaBesa y poky of
neT roanHa oA TpeHyTka kada je obaBesa HacTtana. OBe UMkeHuLEe YTU4y Aa Nopecku puank y Penybnuum
Cpnckoj n BocHu 1 XepueroBuHm byae 3HayajHuju o OHOr y 3eMrbama ca pa3BujeHujMM NOPEeCKUM CUCTEMOM.
Mopen HaBeaeHor, Mpyna nma 3Ha4vajHe TpaHcakumje ca NoBe3aHUM NpaBHUM NULMMA.

Wako meHalmeHT 'pyne cmaTtpa ga ['pyna nocjenyje 0OBOSbHY U agekBaTHy npatehy AoKymMeHTauujy y Besun
ca TpaHcdepHUM umjeHama, NOCTOjU HEU3BJECHOCT Aa Ce 3axTjeBU U TymMayera NOPeckux 1 Apyrnx opraHa
pasnukyjy og Tymayewa MmeHaiMeHTa. MeHayMeHT [pyne cmaTtpa Ja eBeHTyanHa pasnuuuta TyMaueka
Hehe nmaTn maTepumjanHo 3HavajHMX nocrbeanua no KoHconuaoBaHe nHaHcHjcke ussjewwlTaje pyne.
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43.

44.

TEKYHhA EKOHOMCKA CUTYALUJA U BEH YTULIAJ HA NOCNOBAHSE I'PYMNE

CajeTcke ekoHoMmuje ce n y 2025. rognHu cyodaBajy ca HM30M M3a30Ba M NpuivKa Koju cy obnMKoBaHM
rnobanHMM eKOHOMCKUM, MOJNIUTUYKUM N TEXHOMOLLKMM TpeHaoBuma. PaT y YkpajuHu n Ha Brnvckom nctoky,
TproBuHcka HaneTtocT uamehy CAL-a u KuHe, kao u pacTyhn npoTekumoHu3am y MHOMMM 3eMribama
HacTaBrbajy Aa yTudy Ha rnobanHy eKoHOMWjy M cTBapajy AodaTHe nputucke Ha Tpxkuwra. Knumartcke
NpOMjeHe W €eKOmOoLKe perynatuBe MNocTajy Kiby4HW dhakTopu y rnobanHoM EKOHOMCKOM nfaHupary u
nocroBamy.

EkoHoMcka cuTyaumrja y BocHM 1M XepueroBuMHM KapakTepulle ce HM3OM M3a3oBa W HEW3BjECHOCTU, KOju
YKIbyuyjy rnobanHe ekoHomcke TypbyneHuuje, nHdnauujy, NonnTUYKy HectabunHoct, Te pedopme Be3aHe
3a ycknahueawe ca EY cranHgapauma. C o63upom Ha cBe oBe hakTope, TerekoMm onepatopu y BocHu u
XepueroBuHu, cyovaBajy ce C pasfnMyuMTUM M3a30BMMa KOjU OUPEKTHO YTUYY Ha HUXOBO MOCOBaHe U
npodnTabunHoCT.

Mpahere gellaBama y CBUJETY N OKPYXEHY 0f eCeHUMjanHe je BaxHOCTM 3a yCnjeLllHo nocnosawe. Jpywtso
npaTtu, npenosHaje u npunarofjasa ce npomjeHama y eKOHOMCKOj, MONUTUYKOj, TEXHOSMOLLKO]j, coumjanHoj un
€KOmoLKkoj ccpepn, Kako 61 MUHMUMMU3MPANO HEraTUBHE yTULAje U UCKOPUCTWUIO MPUIIMKE 3a pacT U pasBoj
nocrnosaksa.

Ha paH m3pgaBawa oBMX M3BjewTaja [dpywTBO MCNywaBa CBOje obaBe3e npema KnivjeHTuma npyxajyhu
BMCOKOKBaNUTETHE yCryre y cknagy ¢ kuxosum notpebama, ocurypasajyhmn ecomkacHocT, NpodecnoHanHocT
1 NPaBOBPEMEHOCT Yy CBMM acnekTvMa nocrnosaksa.

OEBU3HU KYPCEBU

Cpeamu KypceBu 3a aesuse, yTBpheHn Ha mefybaHkapCckoM TPXULITY AeBM3a, NPpUMUjeHeHn 3a NpepadyH
OEBU3HNX Mo3vuMja n3BjeluTaja 0 omHaHCKjckoMm nonoxajy y KoHBepTubunHe mapke, 3a nojeguHe rnaeHe
Banyte cy 6unu creegehu:

Y KoHBepTMOGUNHMM Mapkama
30. jyH 31. peuembap

2025 2024
Espo (EUR) 1.95583 1.95583
OuHap (RSD) 0.01668 0.01672
Amepuukmn gonap (USD) 1,67107 1.87268
LLsajuapckn dppaHak (CHF) 2,08978 2.07295
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