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M3BJELLTAJ HE3ABUCHOI PEBU3OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTEN” a.n. BAHA JIYKA

Muuwbemwe

U3BpLUMIM CMO PEBM3U]Y HEKOHCOMAOBAHMX (PMHAHCM]CKMX M3BjeluTaja “MTen” a.a. barba Jlyka
(“ApywTB0O”), KOjM 0BYyxBaTajy HEKOHCONMAOBAaHMU M3BjellTaj 0 (PMHAHCMJCKOM MOJI0XKAjy Ha AaH
31. geuem6bpa 2025. roaMHe M HEKOHCONMAOBAHU M3BjeLITaj O AOOUTKY U FYOUTKY M OCTaJIOM
YKYMHOM  pe3ynTaTy, HEKOHCONMAOBaHM WM3BjellTaj O MpomjeHamMa Yy Kanutany M
HEKOHCO/IMA0BAHM M3BjeLlTaj 0 HOBYAHMM TOKOBMMA 3a FOAMHY Koja ce 3aBpluaBa Ha Taj AaH, Kao
M HanoMeHe Y3 HEKOHCONMAOBaHe (PUHAHCHjCKe u3BjellTaje, yK/byuyjyhu 1 npernes 3HavajHmx
pavyyHOBO/ACTBEHMX MOJIUTUKA.

Mo Hawem MuUL/bEHY, MNPUIOKEHU HEKOHCONMAOBaHM (DUMHAHCUICKM M3BjeluTaju npuKasyjy
WUCTUHUTO U OBJEKTMBHO, MO CBUM MaTeEpPUjasIHO 3HAYajHUM MUTakbUMa, PUHAHCUJCKY NO3ULMjY
ApywTBa Ha gaH 31. geuemb6pa 2025. roamHe, Kao 1 pe3ynTtaTe HEroBor nocjioBakba U TOKOBE
roToBMHE 3a roAMHy Koja ce 3aBpliaBa Ha Taj AaH y cknagy ca MCOUM payvyyHOBOACTBEHUM
CTaHAapavMa u3gatMM of cTpaHe Oa6opa 3a MehyHapogHMM payvyHOBOACTBEHE CTaHAapAe
(MCOU pauyHOBOACTBEHM CTaHAAPAM).

OcHoBa 3a MULWJbEHE

PeBu3njy cMo M3BpWMAM Yy CKnady ca MehyHapoaHuMM cTaHaapavma pesusuje (MCP). Hawe
OArOBOPHOCTM y CKNaZy ca TMM CTaHZapAuma JeTa/bHuje Cy OonMcaHe y oAjesbKy Hawer
usBjewTtaja OdzosBopHOCMU pesu3opa 3a pesu3ujy @GUHAHCUjCKUX u3gjewmaja. Mu cmo
He3aBMCHM y 0AHOCY Ha /lpylITBO y CKnagy ca Kodekcom emukKe 3a npogecuoHasiHe padyHosohe
Opbopa 3a MehyHapogHe eTMuYKe cTaHAapae 3a padyHoBohe (MECBA Kodekc), 3ajedHo ca
emuYKUM 3axmjesuma Koju Ccy pesiesaHmHuU 3a Hawy pesu3ujy HeKOHCO/IUO0BAaHUX
¢uHaHcujckux ussjewmaja y Penybauyu Cpnckoj M UCNYHUAM CMO M Apyre Hawe eTuyKe
OArOBOPHOCTM Y CKAaay ca oBuM 3axmjesuma n UECBA Kogekcom. CMaTpamo ga cy peBM3UjCKM
JOKa3n Koje cMo npubaBuau A0BOJbHM M oaroBapajyhm 1 ga o6e3bjel)yjy ocHoBy 3a M3parkaBarbe
Haller MULLI/beHa.

(HacTaB/ba ce)

BDO d.o.o. Banja Luka; Broj registarskog upisa 1-11067-00 kod Okruznog privrednog suda u Banja Luci
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M3BJELUTAJ HE3ABUCHOI PEBU3OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTEN” a.n. BAA JIYKA (HacTtasak)

K/by4yHa nutamba pesusuje

K/by4yHa nuTarba peBu3uje Cy OHa MMTara Koja cy, no Hawem npodecmMoHasHOM npocyhuBary, 6una
o4, Hajeeher 3Hayaja y Hawoj peBM3MjM HEKOHCONMAOBaHMX (PUHAHCMjCKMX M3BjewTaja Tekyher
nepmvofa. OBa nuTarba Cy obpaheHa Yy KOHTEKCTY peBU3MUje HEKOHCOJIMAOBAHMX (PUMHAHCUjCKMX
u3BjelTaja y ujenrHu, Kao 1y opMMpatby Haller MULL/bEHA O MMA M MU HE M3parkaBaMo MOCEOGHO

MULW/bEHE O OBMM NMUTabMUMa.

K/by4yHo nuTamwe peBusuje

MpnMmjer-eHe npouepype pesusuje

(" pu3HaBarbe NpuxoAa (TaYHOCT EBUAEHTMPAbA NPUXOAA 360r CI0KEHOCTU MH(DOPMALIMOHMX
cucTeMa 3a reHepucarbe NpMxoAa o U3BPLLEHMX yCayra), HanomeHa 5. y3 HeKoHCoNMAoBaHe

dUHaHCH]jCKe M3BjelTaje

MocToju UHXEPEHTHM PU3MK Y BE3M Ca TayHowhy
NpU3HATMX MPUXOZA O M3BPLUEHMX YCayra Koju
npom3uaasmM M3 CAOXKEHOCTU WMHPOPMALMOHMX
cuctema (MT) ApywtBa nNpeko KojuUx ce mjepu
OoCTBapeHM caobpahaj, Tapuduparwe LUMjeHa,
0fl06peHn 6ecnaaTHM caobpahaj M octanm
MonycTM y npoLecy reHep1cara npmxoaa.

Ha 6a3n cnpoBeaeHWx npoueaypa, HUCMO
UAEHTUDUKOBAIM 3HaYajHe Hanase y 04HOCY Ha
TAYHOCT EBMAEHTMPAHMX MpMXOAa 3a TOAMHY
Koja ce 3aBpwaBa Ha fdaH 31. aeuembpa 2025.
rogauHe.

MpoumjeHnnn cMo HajBaxkHuje WUT cuUcTeme
ApywTBa 3a eBUAeHTMpae  OCTBapeHor
caobpahaja, Tapudupare uMjeHa 1 hakTypucame
ycJiyra Kyrnuuma v CnpoBein TECTOBE pesieBaHTHMX
KOHTPONa Haj OBUM CUCTEMMMA, TECTMPaIU CMO
peneBaHTHE KOHTPOJiIe HaJ NPEHOCOM NojaTtaKka U3
oarosapajyhux MHOpPMaLMOHMX CUCTEMA Y FTaBHY
KHUIY, Kao M KOHTpoJie Haj npouecom nnahama
padvyHa oZ CTpaHe Kynaua M NpoLecoM pjellaBata
anbeHux 3axTjeBa Kynaua.

Ha 6a3n y3opka CMO TecTMpanau ycariaweHocT
uMjeHa 1 ycnoBa nonycra Ha (akTypama Kynaua ca
BaxkehnM LjeHOBHMKOM M YC/I0BMMA MOMyCTa.

(HacTaB/ba ce)
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M3BJELUTAJ HE3ABUCHOI PEBU30OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/N1” a.n. BAHA JIYKA (HactaBak)

K/by4yHa nuMTama peBusuje (HacTaBak)

K/by4yHO nuTambe peBusuje

lpuMjer-eHe npouepype pesusuje

yA KanuTanMsaumja TPOLLIKOBA y/laraka y HemaTepMjasiHa ysiarakba M HeKpeTHUHe,
nocTpojera 1 onpemy, Kao 1 lbMX0BO BpeAHOBake HaKOH NOYETHOr NpM3HaBaha,
HanomeHe 12. 1 13. y3 HEKOHcomnaoBaHe hHHAHCUJCKe 13BjeluTaje

HaBeseHO K/by4yHO pEBM3OPCKO MuTakbe je
u3abpaHo 360r TOora WTO ObGyxBaTa 3HavajHe
npoujeHe pyKkoBoAcTBa /pywTBa NPUIMKOM
came KanuTtanusauuje TpOLWKOBa Yynarakwa Y
coTBEP M HEKPETHMHE, NOCTPOjetba M1 OMNpeEMY,
Kao M npuaMkoMm ogpefuBarkba nepuoja
amopTu3auMje M HaKHagHOr  oAMjepaBarba
HaJloKHaZlMBe BpMjeaHOCTM OBUX CpeficTaBa 360r
penaTMBHO 6p3MX TEXHOJIOLKMX MpOMjeHa Koje
CYy KapaKTepUCTMYHE 3a TeJeKOMYHMKaLMOHY
AjenaTHocT.

Ha 6asu cnpoBeaeHuX mMpoueaypa, HUCMO
MAEHTMhMKOBAIM 3HaYajHe Hanase y oHOCY Ha

aJlEKBATHOCT KanuTanusaumje TPOLLKOBA
ynaratwa Yy HemaTepujasHa ynarakba M
HEKPETHMHE, MOoCTpojetba M OMpPeMy, Kao W

HMXOBO HaKHaAHO BpeAHOBaHE HaKOH NOYeTHOr
npu3HaBakba Yy roZIMHU Koja ce 3aBpluaBa Ha AaH
31. aeuem6pa 2025. roguHe.

TecTupanu cMo Ha 6a3u y3opka usgatke /JpylTsa
€BUAEHTMpaHe Ha TPOLIKOBMMA Tekyher nepuoaa,
Kao M nosehamwa Koja je JpyluTBO TOKOM roauHe
€BUAEHTMPANIO HA HeEMAaTEpUjaJIHUM ynararmma M

HEKpETHMHaMa, MoCTpojeMMa M OMpemMu, ca
CTaHOBMLUTA  MCMYHEHOCTM  KpuTepujymMa  3a
KanuTanusauujy wM3gataka, OJAHOCHO HMXOBO

NpM3HaBakbe Kao TPOLIKOBA Yy Tekyhem nepuoay.

AHanusupanu cMo npoujeHe pykosoacTsa pyLwtea
y Be3M ca NocTojarem MHAMKaTopa obesspjehera
HemaTepHjaaHux ynarama, HEKpPeTHMHa,
nocTpojera M onpeme, Kao LWTO Cy M3MjeHe Yy
Kopuwhery, CMakere TPXMUILHE BpUjeAHOCTH,
yoyaBatbe hu3nyKkmMx owTeherwa 1 ci. PasmoTpmin
CMO nprMjetbeHe CTone amopTM3aLuje y 0gHOCY Ha
XMBOTHM BMjeK cpejcTaBa, M/1aHOBE 3aMjeHe
CcpeAcTaBa, npeTxoaHa UCKyCTBa KoA
pacxofoBarwa, Kao M OCTBApeHe npuxoae M
pacxoge o oTyhewa nojeaMHMx cpeacTasa.
MpoBjepunan cMO apuUTMETMUKY TAYHOCT obpayyHa
amopTM3aumje M ynopeamsim cTorne ca NpeTxXoAHMM
06payvyyHCKMM nepuogom. Mopea Tora, TecTupanm
CMO WMHBeCTMUMje Yy TOKYy Mpema CTapoCHOj
CTPYKTYpM ynarawa, (pM3MYKOM CTamy, AO0AATHO
KanuMTa/sM30BaHMM TPOLUKOBMMA y TOKY nepuoja,
MOMEHTY CTaB/batba Yy YMNOTpedy M MNoYeTKy
amopTU30Bakba.

(HacTaB/ba ce)
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M3BJELLUTAJ HE3SABUCHOI PEBU3OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/N1” a.n. BAA JIYKA (HactaBak)

CKpeTamwe naxmwe

CkpeheMo naxkkby Ha HanomeHy 2.2. y3 HEKOHCO/MAoBaHe (MHAHCM]CKe M3BjellTaje y Kojoj je
objenogareHo Ja je JpywTBO MaTMYHO MNpPaBHO JiMUE, M Ja CYy KOHCO/NMAOBaHM (PUHAHCHjCKM
u3BjelTaju cactaB/beHM Y cknagy ca MCOU pauyHOBOACTBEHMM CTaHAapAMMA, M34AaTH Kao MOCEOHM
pmHaHcHjcku m3BjewTajn. KoHconmpgoBaHm duHaHCUjCKM M3BjelwuTajm JpywTea Ha AaH 31. geuembap
2025. rogmHe M 3a rogMHy Koja ce 3aBpLuMaa Ha Taj AaH, Cy OUAM NpeaMeT Halle peBmsmje, 1y Halem
u3BjelTajy o M3BpLLUEHO] peBM3njn o 14. anpuna 2026. roguHe U3pasmiv CMO MULL/bEHE 63 pe3epBe.
Hawe muwbere HUje MoanMdHMKOBaHO Yy BE3M Ca HaBEAEHUM MUTaHbEM.

OAroBOpHOCTU PYKOBOACTBA M /iU oBnawheHUX 3a ynpaB/batbe 3a PUHAHCHCKe U3BjeluTaje

PykoBoacTBo /lpyluTBa je oAroBOpHO 3a cacTaB/batb€ M UCTUHMUTO NPMKa3nMBakbe HEKOHCOIMA0BAHUX
drHaHCUjCKMX M3BjelTaja y cknagy ca MCOM pauyHOBOACTBEHMM CTaHAAPAMMA, KAao U 32 OHE UHTEPHE
KOHTpPO/1IEe KOje PyKOBOACTBO OApeAn Kao HEONXOAHE Y MPUMNPEMMU HEKOHCOIMAOBAHMX (PUHAHCH]CKMX
u3BjellTaja KOju He cagpKe MaTepujasiHO 3HadvajHe MorpellHe MCcKase, HacTane yc/bel, KpUMMUHAHE
pajrbe MU IpeLLKe.

Mpu cacTaB/barby HEKOHCONAMAOBAHMX (DUHAHCUJCKMX M3BjellTaja, PYKOBOACTBO je OAroBOPHO 3a
npoujeHy cnoco6HoCTM JpyLwTBa Aa HaCTaBM NOC/IOBakbE Mo Hayesy CTa/IHOCTH, o6jenosamyjyhu, Kaga
je To NnpuMjeH/bMBO, MMTakba Koja Ce 0AHOCE Ha HacTaBaK MoC/10Batba M Kopuiuhere payyHOBOACTBEHE
OCHOBE CTa/IHOCTM MOC/I0Batba, OCMM YKOJIMKO PYKOBOACTBO He HamjepaBa Aa AMKBuAMpa JpywTso
WM Aa 06yCTaBM MOC/I0BakbE, UM HEMA APYrY peasiHy MoryhHOCT ocuM Aa To ypaau.

JImua oBnawheHa 3a ynpas/barbe 0AroBOpHa Cy 3a HaA430p Haj NpoLecom (MHAHCUICKOr M3BjeluTaBarba
ApywTsa.

OproBOpHOCTM peBM30pa 3a peBU3Mjy (PMHAHCUjCKMX U3BjeluTaja

Haw umsmb je ga ce, y pasymMHoj Mjepu, yBjeprMO Ja HEKOHCONMAOBAHW (PMHAHCMjCKM M3BjeluTaju y
uje/IMHM He caZpyKe maTepujasHO 3HauvajHe MorpellHe McKase, HacTane yc/be[ KpUMWHAIHE pajre
WAU TpeLLKe, U Aa M34aMOo M3BjeluTaj peBM3opa Koju cagpu Halwe Mubene. PasymHoO yBjepaBarbe
je BMCOK HMBO yBjepaBatba, a/iM HUje rapaHumja aa he peBusuja maBpleHa y cknaay ca MCP ysujek
OTKPUTM MaTepMjasHO 3Ha4vajaH MorpelaH MCKas Kaja OH MocToju. lNorpewHn uckasm mMory Hactatu
yc/be KPUMUHANHE pajhe WK rpellke U CMaTpajy ce MaTepujasiHO 3HaYajHUM YKOJIMKO Ce MOXe Y
pa3yMHOj Mjepu OYeKMBaTM Aa OHM, MOjeauHaYHO WM Y 36MpYy, YTMYY Ha EKOHOMCKE OaNyKe
KOPUCHMKA Koje ce [OHOCE Ha OCHOBY OBMX HEKOHCONMAO0BAHUX (DMHAHCH]CKMX M3BjeLuTaja.

Kao cactaBHM Auo peBusuje y cKaady ca MCP, MM KopuCTMMO npodecuoHanHo npocyhuBare U
3aZp:KaBaMo NpodecuoHaNHK CKeNTULM3aM TOKOM peBu3Mje. Mu Takohe:

e WUpeHTUdUKYjeMO M npoujeryjeMo pM3MKE Of MaTepujasHO 3HayajHOr MOrpelHor Mckasa vy
HEKOHCONMAOBaHUM (DMHAHCUJCKMM M3BjellTajuma, HacTanor yc/bej KpUMWHANIHE pajtbe MM
rpeLKe, oCMULL/baBaMO M U3BpLUAaBaMO PEBM3OPCKE npoueaype Koje oArosapajy TMM pusMuuma M
nprbaB/bamo peBU3UjCKE AOKase Koju Cy JOBO/bHU M 0AroBapajyhu aa obesbujese oCHOBY 3a Halle
Mubere. PUM3MK 04 HEOTKpUBaa MaTepujasiHo 3HavajHOr MOrpeLlHoOr McKasa HacTasor ycsbeq
KPUMMHaNIHEe pajtbe je Behu of pu3MKa of mMaTepujasiHO 3HavajHOr MorpelHor McKkasa Hacrtaaor
yc/bes rpellke, TMowWTO KPUMMHANIHA pajka  MOXKe Mojpa3ymujeBatM TajHe cropasyme,
dancudmrkoBarbe, HaMjepHe NponycTe, NarKHe MCKase MM 3a0bMnaxKere MHTEPHE KOHTpOE.

(HacTaB/ba ce)
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M3BJELUTAJ HE3ABUCHOI PEBU30OPA

AKLUMOHAPUMA U YIIPABHOM OABOPY “MTEN” a.n. BAA JIYKA (Hactasak)

OAroBopHOCT peBu3opa 3a peBm3ujy MHaAHCUjCKMX M3BjewTaja (HacTtaBak)

« (CarnesaBaMoO WHTEpPHE KOHTPOJIE KOje Cy penieBaHTHE 3a peBM3Mjy paad OCMMLU/baBaka
peBM3UjCKMX NOCTyNaKa Koju cy oarosapajyhu y aTMM OKOJIHOCTMMA, a/in HE Y LM/by M3parkaBarba
MULL/bEHA O AjeIOTBOPHOCTM MHTEPHMX KOHTpO/a JpywiTea.

e OujerbyjeMO aAeKBATHOCT MNPUMjEHEHMX  PayYyHOBOACTBEHMX MOJIMTMKA M OMpaBAAHOCT
pavyyHOBOACTBEHMX MpoUjeHa M ca HMMa NOBe3aHWX objenofarbmMBarba M3BPLUEHMX Of CTpaHe
PYKOBOACTBaA.

e JloHOCMMO 3aK/byYaK O aJeKBaTHOCTM MpUMjeHe Hayena CTa/HOCTM MOC/OBaka 0f CTpaHe
PYKOBOACTBa M, Ja /M, HA OCHOBY MPWBAB/LEHMX PEBM3UJCKMX AOKasa, MOCTOjM MaTepujasiHo
3HayajHa HeM3BjeCHOCT y Be3Mu ca gorahajuma MM OKOJIHOCTMMA KOjU MOry M3asBaTu 3HayajHy
CyMhbY Yy morsiey cnocobHocTu Jlpylitea Aa HacTaBM NMOC/IOBarbe NO Havesy CTaHOCTU. YKOJIMKO
3aK/by4YMMO Ja NOCTOjM MaTepujasiHO 3HavajHa HEM3BjECHOCT, MM CMO Yy 06aBe3Mn Ja CKpPeHeMO
Maxkwy Y Halwem Wu3BjewTajy peBuM3opa Ha ogroBapajyha objenoparmBatba HaBefeHa Y
dMHAHCU]CKMM M3BjelTajuMa, MAM Ja MOAMMDMKYjEMO Halle MMULL/bEHE, YKOJIMKO CY TaKBa
objenofarmBatba HeajekBaTHa. Hawm 3ak/byyuM ce 3acHMBajy Ha PEeBM3MjCKMM [JOKa3uma
nprbaB/beHUM A0 AaTyMa Halwler u3BjelTaja peBmsopa. Mehytum, byayhm gorahaju mam ycnosm
MOry Npoy3poKoBaTH Aa JpywTBo npectaHe Aa Nnocayje y Cknagy ca Hayeslom CTasHOCTH.

e /JlajeMo oujeHy onwTe npe3eHTauuje, CTPYKTYpe M cajprkaja HEKOHCOIMAOBaHMX (DMHAHCHUJCKMX
usBjewwTaja, yk/pydyyjyhn u objenogarmBarba, Kao M Ja /M HEKOHCONMAOBAHM (PMHAHCUICKM
u3BjewTaju npuKasyjy noTKpersbyjyhe TpaHcakuumje v gorahaje Ha HauMH KOjUM Ce MoCTMKe
UCTUHUTA U OBjEKTUBHA Npe3eHTauMja.

Mu KoMyHMUMpaMo ca iMumma oBiawheHuM 3a yrnpaBsbake Y Be3u ca, M3mely octanor, nnaHuMpaHum
06MMOM M BPEMEHOM pPEBU3MjE U 3HAYajHMM Hana3uma peBmanje, YK/by4dyjyhu 1 3HavajHe HegocTaTKe
Y UHTEPHMM KOHTPOJIaMa Koje naeHTUdPUKYjeMO TOKOM Halle peBumsuje.

TaKkohe obe3bjehyjeMo nmMumma osnawheHMM 3a yrnpaB/bake M3jaBy Aa ce NpUAprKaBaMo peieBaHTHUX
eTUYKMX 3axTjeBa y Be3u ca He3aBmcHoWwhy 1 Aa heMo MM caonwTHTK CBE OJHOCE M OCTasia MuTama 3a
Koje ce y pa3yMHOj Mjepu MOXe OYEeKMBATU Ja Ce ojpaxaBajy Ha Hally He3aBMCHOCT, U, raje je To
NpUMjeH/bMBO, oaroBapajyhe mjepe 3awTture.

Of nuTama caonwTeHWX iMupuma osrawheHnM 3a ynpasbarbe, ogpehyjeMo oHa nuTaka Koja cy 6mna
o/, Hajseher 3Havaja y peBu3uju UHAHCUJCKMX M3BjelwTaja TeKyher nepuoga M, CXOAHO TOMe,
npeacTaB/bajy K/byyHa nuTarba pesmsnje. MM onucyjeMo oBa nNuTama y Hallem M3BjeluTajy pesm3opa,
OCUM YKOJIMKO 3aKOH MM perynatmMBa MCK/byudyjy jaBHO objenofarbuBare Y Be3W ca NUTakeM WK,
Kaga, Yy U3y3eTHO PUjETKMM OKOJIHOCTMMA, OLJTYYMMO Aa NuTare He 6M Tpebasio Ja ce CaomnwTH y
Hallem M3BjeluTajy 360r Tora LWITO Ce€ y pa3yMHOj Mjepu MOXe O4YeKMBaTM Aa HeraTuMBHe noc/beguue
caorTaBatba npeBasuhy KOpUCT 3a jaBHM MHTEPEC 04 caomniwTaBaka TOr NMTama.

MapTHep aHraxkoBaka Ha peBM3MjU UYMjMU je pe3ynTaT paja OBaj M3BjelTaj HE3aBUCHOI peBu3opa je
Tubop dnopjaH.

Tubop dnopjaH
OBnawheHnun peBm3op U
Jimue oBnawheHo 3a 3acTynare

JpywTBO 3a KOHcanTuHr u pesmsujy b0 g.0.0.
MBe AHgpuha 15, bara Jlyka
14. anpun 2026. rogmHe



3a roguHy koja ce 3aBpwaBa 31. geuemb6pa 2025. roguHe

(Y KouBepTnGMnHMM Mapkama)
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MTEN A.[l. BABA JTYKA
HEKOHCOJINOOBAHU U3BJELUTAJ O AOBUTKY U TYBUTKY N OCTANOM YKYNMHOM PE3YJTATY

Mpuxoamn og npoaaje pobe u ycnyra
OcTanu nocnoBHW Npuxoamn

TpowukoBu matepujana, pobe 1 BesaHUx ycnyra
TpOLUKOBU 3anocneHnx

TpoLukoBu amopTun3aumje

TpOoLUKOBU NPOU3BOOHUX yCryra

OcTanu nocrnoBHM pacxoau
®PuHaHcHjckM NpUXoan- KAMaTOHOCHU
durHaHCKjCKN NpUXoLmM- ocTanm
O6e3Bpehene hrHaHCKjCKUX cpeacTaBa
PuHaHcHjckm pacxoam

DobuTtak npuje onopesvBamba

Mopes Ha gobuTak
HeTo pobutak

PeBanopusaunoHe pesepse - akTyapcku (ryduum)/nobuum
YKynHu ocmanu pe3ynmam, ymarbeH 3a rnopese

YKynHu pe3ynTaTt 3a nepuop,

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

loauHa Koja ce

lopguHa Koja ce

3aBpLuiaBa 3aBpLluaBa
31. peuembpa 31. geuembpa

HanomeHe 2025. 2024.
5 485,795,138 477,140,082

6 34,081,724 29,055,361

7 (45,007,219) (44,797,874)

8 (91,339,101) (87,394,516)
12,13,14,19 (151,761,500) (142,601,788)
9 (92,706,397) (86,444,528)

10 (30,350,726) (31,681,483)

1 3,312,644 3,624,074

1 519,307 197,958

24 (3,618,149) (2,913,264)

1 (22,383,187) (24,483,679)

38 (6) 86,542,534 89,700,343
38 (a) (9,118,302) (9,581,890)
77,424,232 80,118,453

33 (248,639) 551,440
(248,639) 551,440

77,175,593 80,669,893

40 0.1576 0.1630

MpunoxeHn HekoHconuaosaHu UHaHCKjCKN n3BjelTaju [dpywTea cy yTBpheHn of ctpaHe MeHaymeHTta "Mrten" a.g.

Bbawa Jlyka gaHa 27. dpebpyapa 2026. roguHe.

MoTtnucaHo y ume fpywtea u pyne:

ap Jenexa TpuBaH
["eHepanHun gnpektop M.IM.

Oejan Jokuh

M3BpLUHW anpekTop 3a puHaHcuje

HanomeHe Ha HapegHWM CTpaHama YMHe CacTaBHU MO OBUX
HEKOHCONMAO0BaHNX (PUHAHCWjCKNX U3BjeLuTaja



HEKOHCOJINOQOBAHU U3BJELUTAJ O PUHAHCUJCKOM MOJIOKAJY

Ha paH 31. peuem6ap 2025. rogmHe
(Y KoHBepTMG6MNHMM Mapkama)

m:tel

MTEN A.[l. BABA JTYKA

AKTUBA

CtanHa uMoBMHa

HemartepwujanHa ynarawa
HekpeTHuHe n onpema

MmMoBurHa y3eTa y 3akyn

Ynarara y 3aBucHa ApyLuTea
Ynararba y npuapyxeHa apyLursa
[yropoyHa noTpaxmBara 1 KpeguTn
Octana ynarawa

,D,yropqua cpenctea No OCHOBY CTULa@Ha yroeopa ca Kynumuma

OcrTana ayropoyHa noTpaxvsara 1 cpeacTea
OpanoxeHa nopecka cpeacTea

OGpTHa UMOBMHa

3anuxe

VImoBuHa Hamujer-eHa npogaiju

Kynum

MoTpaxuBara 3a npennaheHy nopes Ha gobutak
[pyra noTpaxuBara

[eno3nTn 1 noTpaxusara 3a kpeauTe

AKTVBHa BpeMeHcKa pasrpaHuyera

"OTOBMHA U FTOTOBUHCKM EKBUBANEHTU

YKynHa aktTuBa

NACUBA

KanuTtan

Akumjckn kanuTan

3akoHcke pesepBe

PeBanopusauuoHe pesepse - akTyapcku Jobuvum
Ocrtane pesepse

Hepacnopehenn poburak

[AyropoyHe o6aBe3e 1 pe3epBuUcama

Kpeountu n octane ayropoyHe obasese

O6aBe3e 3a MMOBUHY Y3eTy Yy 3aKyn

Ob6aBese 3a npaBo Ha AucTpmbyuujy TB cagpxaja
PasrpaHunyenn npuxoau

BeHeduumje 3a 3anocneHe

Pesepsucama

OpnoxeHe nopecke obaBese

KpaTkopouHe o6aBese

KpeauTn n octane kpatkopo4yHe obaBese
O6aBe3e 3a MMOBUHY y3eTy Yy 3aKyn
O6GaBese 3a npaBo Ha AucTpmbyuunjy TB cagpxaja
[obGaerbaum

MacuBHa BpeMeHcka pasrpaHuyeHa
BeHeduumje 3a 3anocneHe
Pesepsucama

PasrpaHunyeHu npuxoam

Ob6aBese 3a gMBMaeHay

Ocrtane o6aBese

YKynHa nacuBa

31. neuembap

31. peuembap

1,716,946,086

HanomeHe 2025. 2024.
12 129,209,588 136,500,895
13 731,611,505 700,512,513
14 196,681,598 198,613,986
15 239,701,599 239,701,599
16 183,610,709 183,610,709
17 57,345 313,699
18 400 400
19 6,983,002 7,032,484

26,687,272 25,416,450

38 (B) 1,571,633 1,433,899
1,516,114,651 1,493,136,634

20 20,908,526 18,627,333
21 5,536 9,679
22 116,385,589 115,161,970
38 (n) 1,162,876 3,566,422
23 6,300,112 8,962,487
25 12,772,634 33,046,688
26 19,312,016 13,976,089
27 23,984,146 26,781,871
200,831,435 220,132,539

1,716,946,086 1,713,269,173

28 491,383,755 491,383,755
28 49,141,766 49,141,766
576,338 824,977

371,913,907 371,913,907

197,102,598 147,917,972

1,110,118,364 1,061,182,377

29 68,208,644 114,195,246
30 168,773,685 173,213,475
31 27,313,712 43,819,867
32 65,203 -
33 6,032,713 6,378,492
34 605,418 1,264,979
38 (r) 24,437,781 19,684,008
295,437,156 358,556,067

29 68,707,709 72,435,443
30 34,465,270 28,328,091
31 29,117,511 30,237,142
35 108,804,254 104,477,940
36 47,001,251 37,245,412
33 1,251,356 479,289
1,574,681 3,308,852

32 4,830 -
40 3,113,394 3,648,233
37 17,350,310 13,370,327
311,390,566 293,530,729

1,713,269,173

HanomeHe Ha HapegHUM CTpaHamMa YnHe cacTtaBHU MO OBUX

HEKOHCONMAOBaHNX (PUHAHCWjCKNX n3BjeLuTaja



HEKOHCOJIMOOBAHU U3BJELLUTAJ O NPOMJEHAMA HA KANUTANY

3a roguHy Koja ce 3aBpLwiaBa 31. peuembpa 2025. roguHe

(Y KoHBepTMGMNHUM Mapkama)

m:tel

MTEN A.[l. BAIBA JTYKA

Crame, 01. jaHyap 2024. roguHe
HeTto pobuTak 3a rognHy

YKynHu ocTanu pe3ynTarT 3a roauHy
YKynrHu pe3ynmam 3a 200UHy

Edektn cnajamsa y3 npunajarwe TRION TEL
Pacniodjena dobumka:

Ocrtane pesepse

[vBnaenae akumoHapvma

Crame, 31. peuembap 2024. roguHe

HeTto pnobuTak 3a roauHy

YKynHW ocTanu pesynTaT 3a roauHy
YkynHu pesynmam 3a 200UHy
Pacnodjena dobumka:

Ocrtane pesepse

[vBunaenae akumoHapvma

Crame, 31. peuemb6ap 2025. roguHe

HanomeHe Ha HapeaHMM CTpaHama YMHE cacTaBHM AMO OBMX HEKOHCOMNNOOBAHMX CbMHaHCI/IjCKI/IX I/I3BjeIJJTaja.

PeBanopu3sauunoHe
pe3epse -
Akuumjckn 3akoHcke Ocrane aKTyapcKu Hepacnopehehnu

KanuTtan pesepBe pesepBe (ry6uumn)/gobuum pobutak YKynHo
491,383,755 49,141,766 97,791,500 273,537 374,973,648 1,013,564,206
- - - - 80,118,453 80,118,453
- - - 551,440 - 551,440
- - - 551,440 80,118,453 80,669,893
(97,376) (97,376)
- - 274,122,407 - (274,122,407) -
- - - - (32,954,346) (32,954,346)
491,383,755 49,141,766 371,913,907 824,977 147,917,972 1,061,182,377
- - - - 77,424,232 77,424,232
- - - (248,639) - (248,639)
- - - (248,639) 77,424,232 77,175,593
- - - - (28,239,606) (28,239,606)
491,383,755 49,141,766 371,913,907 576,338 197,102,598 1,110,118,364




HEKOHCONMMNOOBAHU U3BJELUTAJ O HOBYAHM TOKOBUMA
3a roguHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe
(Y KoHBepTM6MNHMM Mapkama)

m:tel

MTEN A.[l. BAA JTYKA

TokoBM roToBMHE M3 NOCIOBHUX aKTUBHOCTHU

Mpunuen op NpoAaje N NPUMILEHN aBaHCK

OcTanu npunven U3 pegoBHOT NOCIOBaHa

Opnvem 3a HabaBke maTepujana, ropmsa, eHepruje n gpyre TPOLUKOBe
Opnveun nNo ocHoBy 6pyTo 3apaja u HakHaga 3apaja

Opnvem No OCHoBY kamara

Opnvem No OCHOBY nopesa 13 pesyntaTa

Oanveu No OCHOBY OCTanmx gaxouHa

Hemo npunue 2omosuHe u3 nocro8HUX akmueHocmu

TokoBM roToBMHE M3 aKTUBHOCTM Nacupaka U UHBECTUpama
Mpunuem Nno ocHoBY Npoaaje akumja n ygjena

HabaBke HekpeTHWHa, onpeme 1 HemaTepujanHux ynarawa
Mpunue No ocCHOBY NPOAaje HEKPETHUHA, ONPeMe U HemaTepujanHnx ynarawa
Mpunuen og kamaTta

OpnvBeM NO OCHOBY OCTanNMX AYropoyHUX MHAHCUJCKUX NnacMaHa
Mpunuen/(Ognuen) og KpaTKOPOYHUX OUHAHCU|CKMX NiacMaHa
Opnvem No OCHOBY KyMOBWHE akuuja 1 yajena

Mpwnueu og avBuaeHan

MpunnBKM No OCHOBY OCTanNMX AYropoYHNX PMHAHCK|CKUX NnacmaHa
Ecbektu cnajara y3 npunajare TRION TEL

Hemo (odnus)/npunue eomoguHe U3 akmueHOCMU riacupara U UHgecmupara
ToKOBM roToBUHE U3 aKTUBHOCTU (pUHaAHCUpPaKba

Mpunmnem No 0CHOBY OYropoOYHNX KpeauTa

OpnuBM NO OCHOBY AYropoyHUX huHaHcujckmx obasesa

Opnuem no ocHoBy nnahaka obaBe3e 3a 3aKyn
Oanveu 3a ovBuAeHAe 1 NpMBpEMEHE OUBMAEHAE aKLMOHapuma

Hemo odnus comosuHe u3 akmugHocmu ¢huHaHcupara
Heto (cmamwere)/noBeharwe rotoBMHE M FOTOBMHCKUX €KBMBarneHarta

[[0OTOBMHA M rOTOBUHCKM EKBUBANEHTM Ha no4yeTKy rognHe

FoTOBMHA M FTOTOBMHCKU €KBUBarneHTU Ha Kpajy roanHe

FoauHa koja ce

loauHa koja ce

3aBpLluaBa 3aBpLluaBa
31. peuembpa 31. peuembpa
2025. 2024.
461,303,898 451,561,495
7,421,068 2,736,623
(123,097,600) (168,408,039)
(90,380,310) (87,465,738)
(21,728,070) (23,000,549)
(1,393,545) (32,797,621)
(18,597,378) (23,891,964)
213,528,063 118,734,207

- 269,356,908
(103,778,192) (133,452,153)
119,479 177,710
1,669,771 1,028,771
(1,500,000) (22,500,000)
21,499,998 (8,000,000)

- (1,434,168)

1,000,000 1,000,000
532,746 582,432

- 318,308
(80,456,198) 107,077,808
1,434,168

(74,273,911
(34,330,578

(76,613,972)
(27,761,297)
(116,138,917)

)
)
(27,265,101)
(135,869,590)

(219,080,018)

(2,797,725) 6,731,997
26,781,871 20,049,874
23,984,146 26,781,871

HanomeHe Ha HapegHUM CTpaHama YvMHe cacTaBHU MO OBUX
HEKOHCONMAO0BaHNX (OUHAHCK|CKNX n3BjeLuTaja



nAGH

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

1.

OnwTE NH®OPMALIMJE

OpywTtBo “Mten” a.a. (y pareem tekcty: “OpywtBo”) ca cjeguwtem y bawoj INlyun, Penybnuka Cpncka, BocHa n
XepuerosuHa, Hanasn ce Ha agpecu Byka Kapayuha 2. INyHu nocnosHu Hasue OpywTea je “TenekoMyHukauwje
Peny6nuke Cpncke” a.n. bawa Jlyka, a [pylwTBO Ce y CBOM MOCMOBaky KOPWUCTU ca oAdaTHa [ABa ckpaheHa
nocnoesHa nmeHa — “Mten” a.n. bawa Jlyka n “Tenekom Cpncke” a.a. bawa Jlyka.

BehuHcku BnacHuk ApywiTea je MNMpeaysehe 3a TenekomyHukaumje “Tenekom Cpbuja” a.a. beorpaa, Cpbuja, koje
nocjeayje 65.01% akuuja OpywTsa.

Ha paH 31. peuembpa 2025. roguHe, [pylWITBO je Y CBOM BNACHULLTBY MMaro yrore y 3aBucHa gpyLuTea npema
creeaehoj cTpykTypu:

3ABUCHA OPYLWITBA Yano

Logosoft a.0.0. CapajeBo, bocHa n XepuerosmHa 100% OpywTBo
bnuyHem g.o0.0. bawa Jlyka, bocHa n XepuerosuHa 100% Adpywteo
QuHaHy A.0.0. bawa Jlyka, bocHa n XepuerosunHa 100% AdpywTBo

Pjewenem OkpyxHor cyaa y bawoj Jlyun, naHa 27. pebpyapa 2024. roguHe, y permctap nocnoBHux cybjekara
ynucaHa je ctaTycHa npomjeHa cnajake y3 npunajawe 3asucHor apywTsa TRION TEL p.o.o. bawa Jlyka
maTtuyHom ApywTtBy Mten a.n. bawa Jlyka. LijenokynHa nmosuHa gpywTtea TRION TEL p.o.o. bawa Jlyka,
ykibydyjyhu npaesa n obasese, npewna je Ha ctMuyaoua, apywTteo Mten a.g. bawa Jlyka, a gpywTBO Koje ce
cnojuno npunajakeM nNpecTano je Aa noctoju 6e3 cnpoBohera NocTynka nukemaauyje.

Ha paH 31. geuembpa 2025. rognHe, [pylITBO je y CBOM BNAacHULLTBY MMarno ynore y NpuapyxeHa ApyLuTea
npema creegehoj cTpykTypu:

NPUAOPYXXEHA OPYLUTBA Ypuo
49% OpywTBo

MTEIJ p.o.0. MNoaropwuua, LipHa Nopa 51% Tenekom Cpbuja a.n. Beorpag
41% OpywTBo

MTEL Global p.o.0. Beorpag, Cpbuja 59% Tenekom Cpbuja a.n. Beorpag

Ha pan 31. geuembpa 2025. roguHe, OpywtBo je nmano 2,032 3anocnexux (31. geuembpa 2024. roguHe: 2,043
3anoCneHunx).

OcHoBHa gjenaTtHocT [pyLUTBa je NpyXake jaBHUX TENEKOMYHUKALMOHUX YCriyra, Of KOjUX je HajaHayajHuja jaBHa
TenedoHcka ycnyra y (ouKCHoj 1 MOBUIHOj TenekoMyHukaLmjckoj mpexu. MNopepn Tora, OpylITBO HyAu 1 octane
TenekoMyHUKaLMoHe ycryre Koje yKIbydyjy ycryre npuctyna uHTepHeTy, ycnyre 3akyna BogoBa, ycnyre npuctyna
MpEeXu 3a npeHoc nopartaka (MOOWMHWM WMHTEpHEeT) M ycryre npeHoca curHama y CBpXy AucTpubyuuje
ayavoBu3yenHux meamjckux ycnyra (catenutcka Tenesuawja, IPTV, ycnyre ¢ gogatom BpujegHocTn). OpywitBo
Takofe npyxa ycnyre n 'y obnactu 3akyna, ynpasrbama ¥ 3alTuTe TeNeKoOMyHUKaLMoHe MHPPaCTPYKType.

Ha pan 31. peuembpa 2025. rogunHe, OpywTBo je 06e30jehunBano TenekoMyHUKaUMOHe ycryre y (OUKCHO]
TenedoHuju 3a 166,156 kopucHuka (31. peuembap 2024. roauHe: 174,059 kopucHuka), kao u 3a 1,421,031
KopucHuka mobunHe tenedonuvje (31. peuembap 2024. roguHe: 1,412,004 kopucHuka). Takohe, Ha gaH 31.
Aeuembpa 2025. roguHe Opywito je npyxano ycnyre 3a 206,960 kopycHuka npucTtyna nHtepHety (31. geuembap
2024. roguHe: 201,160 kopucHuka) n kopucHuka IPTV n catenutcke Tenesmanje 207,580 (31. geuembap 2024.
roamHe: 199,194 kopucHuka).

Opranun OpywTtea cy: CkynwTuHa akuuoHapa, YnpasHu ogbop, N3spwHu ogbop, MeHepanHu gupektop, Ondop
3a peBu3njy U UHTEPHU PEBU3OP.
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m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

1.

21.

2.2,

OMNWTE NH®OPMALIMJE (HacTaBak)
eHepanHu gupexTop OpywTea Ha gaH 31. geuembpa 2025. rogvHe je ap JeneHa TpueaH.

UnaHoBu YnpaBHor oabopa Ha faH cacTaBrbaktba OBMX HEKOHCONMAOBaHNX (DUHAHCUJCKMX U3BjeLUTaja Cy:
Brnagnmup Jlyuunh
Hejan Llapesuh
Opawwko Mapkosuh
Mwunan MNnehaw
Henap Tomosuh
Cnasko MutpoBuh
BbpaHnko Manosuh

UnaHoBu M3BpLuHOr og6opa Ha AaH cacTaBrbaka OBUX HEKOHCONMMA0BaHMX OMHAHCU|CKUX U3BjeLUTaja Cy:

Aap JeneHa TpusaH
OejaH Jokuh
PacTtko MNaenosuh
CphaH lNeweswnh
Cnaswuiwia Bacunuh

OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY HEKOHCONMOOBAHUX ®UHAHCUJCKUX
M3BJELUTAJA U PAYYHOBOACTBEHU METO[]

UsjaBa o ycarnaweHocTu

MpunoxeHn uHaHCKHjCKM M3BjeLTaju NpeacTaBrbajy HEKOHCONMAaoBaHe uHaHCcHjcke m3BjelTaje ApywTea 1
cacTaBrbeHu cy y cknagy ca MehyHapogHum ctaHaapaMma douHaHeujckor n3sjewtaBarwba (MCOWN).

OcHoBe BpeaAHOBawba

HekoHconuaoBaHn UHaHCWjCKM M3BjelTaju [pyliTBa Cy cacTaBibeHU MO Hayeny HabaBHe BpWjeaHOCTU
(ncTopujckor TpoLlka), OcMM 3a peBanopusauvjy ogpeheHnx (UHAHCUJCKUX MWHCTPYMeHaTa, (UMHaHCujcke
UMOBMHE umja ce dep BPUjeOHOCT Mjepu Kpo3 OCTanu yKynaH pes3ynTtaT, Koju cy BpeaHoBaHM Mo dep
BPWj€AHOCTU, KAo LITO je o6jalreHO Yy pavyyHOBOACTBEHWM MONMMTUKaMa 3a (OUHAHCUjCKE WHCTPYMEHTE.
VcTopujcku Tpoluak je reHeparnHo 3acHoBaH Ha chep BpujeaHOCTU HakHaze nnaheHe y 3amjeHy 3a poby u ycnyre.

®ep BpujeaHOCT je LmnjeHa kojy 61 npuMunu o npoaaje MMOBMHE UNW NNaTunm 3a npeHoc obase3a y yobuyajeHoj
TpaHcakumju n3mehy TPXULLIHMX y4ecHUKa Ha daH BpedHoBawa, 6e3 ob3upa Aa nu je Ta uMjeHa AMPEKTHO
npoBjeprb1Ba UNu npounjerseHa KopULLITeHeM APYrMx TEXHUKa BpeaHoBawa. [punukom npoujeruBana dep
BpUjeaHoOCTN nMoBMHe nnu obasesa, OpywTBo y3uma y 063mp oHe KapakTepucTike MMOBMHE unu obaBesa koje
6u y3enu y 063vp 1 OpyrvM y4eCHULM Ha TPXULITY Npununkom ogpehuBama uvjeHe MMOoBUMHE unu obaBesa Ha
AaTyM BpegHOBaHa.

HekoHconuaosaHu chnHaHCKjCkn n3BjeLlTaju [pyLiTBa Cy cacTaBfbeHN MO HayYeny CTanHoCTU NocrnoBawa (going
concern KOHUENT), Koje nogpasymujeBa da he [pywTBo HacTaBuTu ga nocnyje y gornegHoj 6yayhHocTtu.
JpyLTBO ynaxe Hanope Aa 3a4pXu 1 yHanpujeay TPXULLHY NO3WLMjy NyTEM KOHBEPreHTHUX U MyNTUMeAnjanHnx
ycnyra, ICT ycniyra, ypehaja u onpeme, MoAepHM3auuje Mpexe, Kao 1 LUMPEHEM Ha TPXULLTY.

[pylwTBO KOHTMHYMPAHO MOCHyje ca HeTO AOOMTKOM, AeTarbHO npaTh NMKBMAHOCT, gocnujehe obaBesa kao n
HannaTty noTpaxusawa. [lpyluTBO OCTBapyje HOBYaHe npunveBe K3 MOCMOBHUX akTMBHOCTW, a MMa Ha
pacrnonarawy 1 ekcTepHe ussope rHaHcupara. MeHaymeHT [pywtBa cmaTtpa Aa he cpeacTBa U3 eKCTepHUX
n3Bopa (MHaHCMpawa 3ajedHO Ca OYEeKMBaAHWM MPUMMBMMA M3 MOCIOBHMX aKTMBHOCTU OGUTWM OOBOMbHa Aa
OpywTBO MCNyHM CBOje yroBopHe obGaBe3e y HapegHOM nepuoay.

Kao wTo je objenogamweHo y HanomeHama 1 n 16 y3 oBe HEKOHCONMAOBaHE hMHAHCUjcke n3BjellTaje, JpyLTBO
“Mten” a.n. bawa Jlyka uma ynor y npuapyxeHom apywtsy MTEJT g.o.o. MNogropuua (LipHa lopa) y kojem
nocjenyje 49% ypnjena HaBeaeHor apywTea v ynor y apywtsy MTEL Global p.o.o. beorpag, (Peny6nuka Cp6buja)
y kojem nocjeayje 41% ypgjena, y Kojuma uma 3HadajaH yTuuaj, OOHOCHO MOh y4YecTBOBaka y oAflyunBakby
NPUOPYXEHNX EHTUTETA NO NUTaky MHAHCUCKUX U ONepaTUBHUX OAJyKa M MONUTKKA, anu He NocToju KOHTpora
Unu 3ajegHuyka KOHTpora Hag TUM NOCMOBHMM NONUTMKaMa 1 ogfykama.
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nAGH

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

2,

2.2,

23.

2.4.

OCHOBE 3A CACTABJIbAWE U NPE3EHTALNJY HEKOHCOJNTIMOAOBAHUX ®UHAHCUJCKUX
M3BJELUTAJA U PAYYHOBOACTBEHU METO[] (HactaBak)

OcHoBe BpegHoBaka (HacTaBak)

Ynarawa y npuapyxeHa ApyLiTBa Y OBUM HEKOHCONMAOBaHUM (PUHAHCMCKMM M3BjeluTajuMa uckasaHa cy no
HabaBHO] BpWjedAHOCTM, YMaheHOj 3a eBeHTyanHo obesBpjefewe. CarnacHo MehyHapogHoMm cTaHaapay
duHaHcujckor ussjewwTasawa (MCOW) 10 “KoHconuaosanu duHaHcHjckn nssjewuTaju’, JpywtBo cactasrba U
n3gaje cBoje KoHconuaoBaHe hMHaHCKjCKe M3BjeLlTaje, y Kojuma ce yrnosu y NpuapyxeHe eHTUTeTe BPeaHyjy
MeToAOoM yhjena.

dyHKUMOHanHa BanyTa v BanyTa npe3eHTauuja

M3HOCK Yy NPUMOXEHUM HEKOHCONWAOBAHUM (PUHAHCUJCKMM M3BjeluTajuma cy u3paxeHun y KoHBepTuOUnHum
mapkama (KM) koja npeacTtasrba yHKLMOHANHY U 3BaHWYHY n3BjeLluTajHy BanyTy y Peny6nuum Cpnckoj n bocHu
1 XepueroBuHu.

YTuuaj n npumjeHa HoBux n pesungosaHnx MPC/MCoU

Crbepehu HOBM cTaHgapau, u3MjeHe noctojehux ctaHgapda, MHTepnpeTaunje nsgate of ctpaHe Opbopa 3a
mehyHapogHe padvyHoBoacTBeHe cTaHgapge ("IASB") v uwHTepnpetaunje uspgate op ctpaHe Komuteta 3a
mehyHapoaHe wHTepnpeTaumje dumHaHcmjckor ussjewTaBamwa (‘IFRIC”), cy ctynune Ha cHary Tokom Tekyher
duHaHcwujckor neproaa:

Ha cHa3u Ha daH

unu HaKkoH
Hoeu cmaHdapdu u u3smjeHe nocmojehux cmaHOdapOda Ha cHa3u y mekyhem
¢huHaHcujckom nepuody
MPC 21 ,EdbekTn npomjeHe AeBU3HNX KypceBa“ - HegoctaTak pa3aMjeHnBocTu 1. jaHyapa 2025.

Ha paH opoGpaBara OBUX (PUMHAHCUCKMX M3BjellTaja, crbedehu HOBM CcTanHAapaW, M3mjeHe nocTojehunx
cTaHgapaa v HoBa TyMmadera noctojehux ctangapaa, cy u3gaTu, anv HUCY noctany eheKkTUBHU:

Ha cHa3u Ha OaH

us1u HaKoH
Hoeu cmaHdapdu u usmjeHe nocmojehux cmaHdapOda koju cy uzdamu, a HUcCy jow

yeujeK y npumjeHu

MC®U 9 ,duHaHcmjckn MHCTpyMeHTH 1 MCOWN 7 ,drnHaHCKjCKk MHCTPYMEHTU: 1. jaHyapa 2026.
objenoganwunBara‘“

MC®W 18 ,MNpe3eHTaumje n objenogarreama y GUHaAHCK|CKUM MU3BjeLuTajuma’” 1. jaHyapa 2027.
MC®W 19 ,Cyncuamnjapu 6e3 jaBHe ogroBopHocTu: objenogamwunsara“ 1. jaHyapa 2027.

MeHameHT [pyLluTBa je n3abpao ga He yCBOjM OBE CTaHAapAe, U3MjeHe 1 TyMadehsa Npuje Hero WTO OHK CTyne
Ha cHary.
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HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

3.
3.1.

3.1.1.

NPErNeQg 3HAYAJHUX PAYYHOBOLOCTBEHUX NMONMUTUKA
Mpuxoaun
lpusHasar-e npuxoda

JpywTBO npusHaje npuxoae kaga ucnyHn obasese m3Bpluera npeHocom obehaHe pobe wnu ycnyra kynuy.
ObaBesa n3BpLUeHba je UCMyHeHa Kafa Kynal, CTEKHE KOHTPOry Hag Ao6pvMa nnu ycrnyrom.

TpaHcakuuoHa uujeHa je ogpefeHa Ha OCHOBY yTBpheHe LujeHe 3a nojeauMHavHe cTaBke, ako MocToje, unu je
3acHOBaHa Ha npouujereHoj unjeHu kojy pyuTBo ovekyje Aa peanuayje nod 4atum TPXKULWLHUM yCroBUMA.

[JpyLwTBO BpLM NpoLjeHe Koje yTniy Ha yTBphrBare BUCMHE 1 BPEMEHCKOr pacnopeia npusHaBaka Npuxoaa of
yroBopa ca Kynuuma LTO YKIbydyje yTBphuBawe MOMEHTa ucnywaBaka obaBe3a usBpluera kao oapefhmBare
TpaHCaKUMOHe LmjeHe Koja je anouupaHa Ha ucte. 3a obaBe3e u3Bpluera koje [pyluTBO MCNyHaBa TOKOM
BPEMeHa KOpUCTK ce MeToAa n3nasa 3acHoBaHa Ha NPOTEKITOM BPEMEHY 1 NMPUXOA, Ce Npu3Haje NPponopLMOHanHO
Ha MjeCe4yHOM HWBOY, jep je TpaHcakumoHa uuvjeHa, Koja je anouupaHa Ha Te ycnyre, npusHata y BpeMeHy
MHUUMjanHe NpoAajHe TpaHcakuumje 1 peannsosaHa y TOKy Nepuoaa u3splLuera ycnyre (4o ABuje roamHe Ao Kaga
Cy ycnyre Hapy4eHe 3ajegHo ca pobom). 3a obaBese n3BpLUera koje [pyLuTBO UCNyHaBa y ogpefeHoOM TPeHyTKY,
npuxo4 ce Npu3Haje jeAHOKpaTHO, Y MOMEHTY M3BpLlera obaBese, kaga je poba ucnopyyeHa n ycrnyre npyxeHe.

Kop yrosopa koju cy y cknagy ca 3axtjesuma MCOU 15, npmuxogu ce npusHajy Ha 6a3u daktypucaHe peanvsauuje.
[OpywTBO MMa npaBo Aa 3axTujeBa of Kyrnua OHaj M3HOC KOju ANPEKTHO oAroBapa BpujeQHOCTM YCryre npyxeHe y
yroBopeHoM nepuoay y kojem je [OpywtBo chaktypucano ogpeheHn MU3HOC 3a npyxeHy ycnyry. [Npuxoge of
npoaaje HajgehuM gujenom 4nHe Npuxoau oA rosopHor caobpahaja y okBupy TenedoHcke ycnyre y UKCHOj n
MOOUIHOj Mpexu, MmjecedyHe npeTnnate obpadyHaTe 3a KopuwiTere ycnyra (ycrnyra npuctyna WHTEpHeTy,
TenedpoHcka ycnyra y UKCHOj 1 MOBUITHOj MPeXwu, MHTerpucaHe ycnyre), NpUXoAun Of NpoAaje Be3aHux ycryra,
WHTEPKOHEKLMjE 1 OCTanmX CIIMYHKX ycnyra.

lpuxodu 00 ycriyea hukcHe mpexe

Mpuxoamn og TenedoHckor caobpahaja (drkcHa Mpexa) ce obpadyHaBajy no octBapeHom caobpahajy. Mpuxoan
OCTBapeHM 0f, MjeCeyHux npeTnnarta 3a npyxeHy TenedoHCKy ycnyry y (oUKCHOj Mpexu ce akTypuLLy MjecevHo
3a npoTeknu Mjecel. MNpuxoan of ykrbyynBara HOBMX NMPETNnaTHMKa TenedgOoHCKMX ycryra y (OUKCHOj MPEXu
npeacTaBrbajy Npuxoae No OCHOBY (hakTypucaHe HaJoKHaZe 3a yKibyyerse HOBUX MpeTtnnaTtHuka. Mpuxoam of
HOBWX NpUKIbyYaka ce eBUAEHTMPAjY Y Nepunoay Y KOME je KOPUCHWK NPUKIbYYEH.

Mpuxoam og MHTEpKOHEKUWje ca Jomahvm onepaToprma OCTBapyjy Ce MPUCTYNOM MPEXH, KOjuM ce YCrnocTaBrba
(PU3NYKO U NTOTMYKO NOBE3MBaH-E TENEKOMYHMKALMOHUX MPEXa Kako 6u ce KopucHUUuma ycnyra, NpukibyYeHnm
Ha pasnuunTe Mpexe, omoryhmuna aupekTHa U MHOUPEKTHA KoMyHuKauwmja. Mpuxoam 1 pacxogu OCTBapeHU no
OCHOBY UHTEPKOHEKLMje nckasyjy ce y 6pyTo nsHocuma.

Mpuxon oA ycnyra npeHoca curHana y cBpxy AvcTpubyuuje ayanoBu3yernHux Meamjckux ycnyra npeacrasrba
NMPUXOA KOju je OCTBapeH oA MjeceyHux npeTnnaTa 3a npyxawe ycnyre catenutcke tenesusnje u IPTV ycnyre,
Of, NPUKIby4Ka HaBeAEHNX ycnyra Kao v of, ocTtanux AogaTHUX ycryra.

. [puxodu 00 ycnyza MoburnHe Mpexe

Mpuxoan of MOOMNHMX TENEKOMYHUKaLMOHUX Yycrnyra ce YrnaBHOM OOHOCE Ha Npuxode OCTBapeHe of
KopuwiTewa TenedoHcke ycnyre y MobunHoj mpexu (roBopHu caobpahaj, SMS nopyke) u ycnyre npeHoca
nogataka (MobunHM NHTEPHET), koje Mory Aa byay ca prepaid vnu postpaid HaunHoMm Nnahama, kao 1 Ha Npuxoae
o[, NpUKIby4vaka u Npuxoae of [oAaTHUX ycnyra.

Mpuxoam og ycnyra TenedoHckor caobpahaja ce npmsHajy Ha OCHOBY ocTBapeHor caobpahaja. HedaktypucaHu,
a OoCTBapeHu npuxop of ycnyra MobumnHe Mpexe Koju je oCTBapeH y nepuoay of TpeHyTka dpakTypucara [0
Kpaja nepuoga ce obpayyHaBa, a HEOCTBapeHW Npuxoa A0 ncTeka obpadyHCKOr nepuoaa ce pasrpaHu4aea.

Mpuxon op npyxeHux prepaid ycnyra ce npusHaje y MOMEHTY npofaje prepaid fonyHa, a Ha Kpajy obpayvyHckor
nepuopa UCTu ce pasrpaHnyasa 3a U3HOC Hepeanu3oBaHux npuxogda. OBM NpMXoam ce, Ha OCHOBY KOPULLTEHNX
ycnyra, pasrpaHuyaBajy TOKOM fepuoga y Kojem ce npyxa ycnyra. HeakTvBHe gonyHe v gonyHe kojuma je
MCTeKao BPEMEHCKV Neprof NpaBa KopuliTera, ce NPU3Hajy kKao Npuxoa no UCTeKky AaTyMa KopuliTera.
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NPErMen 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

Mpuxopun (HactaBak)

. [puxodu 00 uHmMeepucaHux ycryaa

Mpuxoa og nHTerpucaHnx ycnyra npegcrasrba NPUXOA Of UHTErpucaHe noHyae ycnyra gukcHe tenedoHuje,
MobunHe TenedoHuje, ycrnyra npucTyna MHTepHeTy nyTem dmKcHe n/unu mobunHe mpexe, IPTV ycnyre n ycnyra
caTenuTcke Tenesu3nje, Koje Cy opraHM3oBaHe y ogrosapajyhe nakeTte ycnyra Koju cagpxe o ABuje 4o YeTupum
HaBedeHe TernekoMyHUKaLnoHe ycnyre.

. Mpuxodu o0 ycnyea npucmyna uHmepHemy

Mpuxon oA ycnyre MpuUCTyna WMHTEPHETY YKIbyyyje Npuxod of ycrfyra JaBaka NpucTyna MHTEpPHETY myTem
UKCHE MpeXe Koja ce peanuayje Kpo3 NpUCTynHy Mpexy nytem TexHonornja ADSL, VDSL nnu GPON u npuxog
04 AVPEeKTHOr npucTyna WHTEpHEeTY Koju ce ocTeapyje obesbjefjuBarbem nMHKa KOpUCHMLMMA 3a MpucTyn
WHTEpHeTY 3a ogpeheHe Op3vHe, y3 nocebaH oncer jaBHux IP agpeca, DNS hosting nomeHa ca wnnn 6e3
perucTpaumje MHTEpHeT AOMEHa U TEXHUYKOM MOAPLLKOM.

lpuxodu 00 npodaje se3aHux ycriyea

Mpuxoam oa npofaje nakeTa xapasepa y ckrony kopuwhera jaBHe TENEKOMYHUKALMOHE yCryre npukasaHu cy
y OKBMpY CTaBKe NPUXOAW Of NpoAaje Be3aHWX ycryra, v Npu3Hajy ce y MOMEHTY npoaaje, OAHOCHO ypyyerba
nakeTa xapgBepa KOPUCHWKY ycryre 1 kaga cy cBu npunagajyhu TpOLKOBM NPU3HaTK Y 13BjeLwTajy 0 AoOMTKY 1
ryouTky.

YKOnuKo ce pagu O yroBopy ca BULLE eneMeHaTa, yKyrnHa LujeHa TpaHcakumje ce anouupa Ha uHavsuayanHe
ob6aBe3e u3BpLlera. Kao pedynTtat Tora npuxos of UCMOPYYEHUX XapABepa NpuaHaje ce No NponopLUOHanHoj
BPVjeAHOCTU TPAHCAKUMOHE LIMjeHe kao cTaBka NpuxoAa o4 Npodaje Be3aHux ycryra. TpaHcakumMoHa uvjeHa je
oapeheHa Ha ocHoBY yTBpheHe LuvjeHe 3a nojeanHavHe CTaBke, ako NoCToje, UNK je 3aCHOBaHa Ha NpPoLWjeHEeHOj
umjeHn kojy [pyluTBO ovekyje Aa peanuayje nog AatuM TPXULLHUM YCroBUMA.

lMpuxodu u pacxodu 00 ycnyaa mehyHapoOHoe obpayyHa

Mpuxogn/pacxoam opf jaBHUX TenedoHCKkuX ycryra y (UKCHO] M MOOWIHOj TEnNeKOMYHWKALMOHO] MpeXu
OoCTBapeHu y MefyHapogHoM TernedgoHckom caobpahajy npusHajy ce Ha 6a3n octBapeHor caobpahaja
obpavyHaTor no yroBopeHoj Tapudm MHOCTpaHor onepartopa Npeko Ynje Mmpexe ce caobpahaj peanuayje.

OpywTBO je 3akrbyyuno crnopasyme 3a MefyHapogHu caobpahaj y dukcHoj n mMobunHoj mpexu. MNpuxoam
(pacxogun) n noTpaxuBamwa (0b6aBese) koju Cy Mpou3alLnn U3 OBUX cropasdyma cy npukasaHu y npaTehum
dMHaHCHjCKUM M3BjellTajuma M OdHOCE Ce Ha npuxode M pacxode of MeflyHapoAHWX A0NasHWX, OOHOCHO
0o4nasHMX nosuBa OCTBapeHMX ca 3emribamMa ca kojuma je [pyluTBO YycrnocTaBuno AuMpekTaH obpauyyH
mMehyHapoaHor TenedoHckor caobpahaja. Mo ocTBapeHnx npuxoaa, O4HOCHO pacxofa no HaBeAEHOM OCHOBY,
€BUAEHTMPAH je Ha OCHOBY NpOLjeHe M3BpLUEHE y CKNaay ca MHTepHUM obpadyHuma ocTBapeHor caobpahaja.

OpywTBO Npu3Haje npuxon (NoTpaxusaka) CaMmo Kada ce OH MOXe yTBpAMTW ca noy3gaHoM curypHouhy. Ako
nocToje AoKa3un Aa Hekn pacxopd (06aBesa) Moxe HacTaTu, BPLUM Ce pe3epBucarbe Ha TepeT TPOLLKOBA, Y Crnyyajy
ha je moryhe u3BpwnTM npoujeHy. Tamo raje Huje moryhe npouujeHUTU U3HOC Heke obaBe3e BpLUM ce
oproeapajyhe objenoganueame.

Mpuxoam o4 poMuHra 1 TPOLUKOBU POMUHra npema WMHOCTpPaHWM onepaTopuma ce uckasyjy y BpujeaHocTuma
nobujeHnm of knupuHwWKe kyhe. MNpuxoaM M TPOLIKOBM POMMHra MNpu3Hajy ce y OpyTo m3Hocy, Ha 6asu
ocTBapeHor caobpahaja y Toky nepuoaa.

Ocmarnu npuxodu

OcTanu npuxoam obyxsaTajy npuxofe o OCTanux TenekoMyHUKaLMOHUX YCryra Kao LTO Cy U3HajMIbuBake
TenedOHCKMX KanauuTeTa — BOAOBA, MUCTMHT NO3KBa, YCyre roBOPHE MOLUTE U Cl., Te NPUXOAe Of aKTUBMpaHa
WHTEPHUX y4YMHaKa KOju Ce OfHOCE Ha TPOLLUKOBE 3apaja 3anocreHux Koju pafe Ha uarpafy 1 NpoLunpetsy
Mpexe, Kao ¥ Ha KanuTarHWM WHBECTULIMOHWUM MpojekTuma. HaBeaeHw npvxoay eBuaeHTUpajy ce y nepvoay y
KOMe Cy HacTanu.
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3akynu

,ﬂpywmeo Kao 3akyrionpumay,

3akynonpumMal, Ha NoYeTKy yroBopa npoLjewsyje Aa M oH NpefcTaBiba YroBop O 3aKymny, OAHOCHO Aa v caapku
enemMeHTe 3akyna. YroBop je yroBop O 3akyrny, OAHOCHO CafpXu efleMeHTe 3aKkyna YKOIMKO Ce HuMe ycTyna
NpaBo KOHTPONe Haj KopULLTEHEeM ofpefieHe MMOBYHE TOKOM [aTor Nepuoda y 3amjeHy 3a HakHagy.

OpywTso y cknagy ca MCOU 16 npu3Haje MMOBUHY y3eTy Yy 3aKyn 1 cagallky BpujegHocT obaBese no yroBopy
0 3akyny ysumajyhm y 063vp yroBopeHa nnahawa, nepuof Tpajaka 3akyna M AWCKOHTHYy cTony. [loyeTHo
Mjepere UMOBMHE Yy3eTe y 3aKyn BpLUM ce Mpema TPOLLUKY YKIby4vyjyhr M3HOC noveTHO MjepeHe obaBe3e 3a
WUMOBWHY y3€eTy Yy 3aKyr, CBe NO4YeTHE AMPEKTHE TPOLLKOBE, Te NPOLMjeH-eHe TPOLLKOBE AEMOHTaxe, OOHaBIbaka
nokauuje unu spahara MMOBUHE Y NPBOOUTHO CTake, OCUM aKo Cy TakBW TPOLLKOBW HEMATEpUjanHu.

Mpunukom nNpoujeHe neproaa Tpajarba 3akyna y3nma ce y 063vp nepmog 6e3 MoryhHOCTM OTKa3nBama, OMLUOHN
nepuog 3a NpoayxeTak 3akyna, Te BjepoBaTtHoha aa he [pyliTBO KOPUCTUTU UNn Hehe KOPUCTUTK OBY ONLUMjY.

ObGaBe3a 3a MMOBUHY y3eTy Y 3aKyn Mjepu ce No cagallh0j Bpuje4HOCTH cBMX nnahama y Be3u ca 3akyrnom Koja
HUCY M3BpLUEHa Ha gaH npuaHaBakwa. OBa nnahawa ce AUCKOHTYjy MO KaMaTHOj CTOMW cafpXKaHoj y 3akyny,
OOHOCHO MO MHKPEMEHTANHOj KaMaTHOj CTONW 3aayKuBakba.

KpaTkopouyHu 3aKyn je 3aKyn Koju Ha gaTym nodeTka 3akyna uMa pas3gobrbe 3akyna of Hajsuwe 12 mjeceum u
KOju He cagpxun MoryhHOCT kynosuHe npeameTHe umosuHe. Cea nnahara noBesaHa ca OBaKBMM 3aKynom ce
npu3Hajy Kao TPOLLAK Ha NPaBOSIMHM|CKOj OCHOBM TOKOM Tpajaka 3akyna (HarmomeHa 9).

Jpywmeo kao 3akynodasay

3akynogaBal, CBakM CBOj 3aKyn knacudgukyje Kao NOCNOBHM UMK Kao hMHAHCKCKU 3akyn. 3akyn ce knacudukyje
Kao PMHaHCWjCKN aKo Ce HUM MPEHOCe CYLUITUHCKA CBM PU3NLM U KOPUCTM NOBE3aHW Ca BMACHULLTBOM Hapg
npeaMEeTHOM MMOBMHOM, AOK Ce KO MOCIOBHOI 3aKyna He MpPeHoCce CYLUTUHCKN CBU PU3NLIM 1 KOPUCTU NOBE3aHM
C BNACHULLTBOM Haj 4aTOM MMOBWHOM.

OpywTBo nnahawa No OCHOBY MOCIOBHOI 3aKyna Mnpu3Haje Kao MPWXOA Ha NPaBOSfIMHWCKOj OCHOBU TOKOM
Tpajarba 3akyna. [MoyeTHM OAMPEKTHU TPOLLKOBU HacTanu y Be3u ca AoOuvjahem MOCIOBHOr 3akyna AoAajy ce
KHsMrOBOACTBEHO] BPWjeAHOCTM NpeaMeTHE MMOBWHE M MPU3HAjy Ce Kao PacxoA TOKOM Tpajarba 3aKymna Ha UCTOj
OCHOBM Kao 1 NpuXoA of 3akyna.

CtpaHe BanyTe

MoHeTapHa uMOBMHa u o06aBe3e, AEHOMMHOBaHE Yy CTpaHWM BanyTama Cy npepadyHaTe y HUXOBY
npoTueBpujeaHocT y KoHBepTMOMNMHMM Mapkama Mo 3BaHWYHOM Kypcy Baxehem Ha paH wmsBjewrTaja o
OUHAHCKJCKOM MOoroxajy.

HemoHeTapHe cTaBke MjepeHe MO MCTOPUJCKOM TPOLLKY Y CTPaHOj BanyTu NpeBOAEe Ce KOpULITEHEeM Kypca Ha
AaTyMm TpaHcakuuje. HemoHeTapHe cTaBke Koje ce ogmjepasajy no dep BpujeaHOCTM Y CTpaHoj BanyTu npesoae
ce KopuLTeHEeM Kypca Ha AaTym Kaga je dep BpujegHocT ogpeheHa.

lMocrnoBHe NpomjeHe y CTpaHMM cpeacTBuMMa nnahara TOKOM nepuoga npepadyHasajy ce y KoHBepTubunHe
Mapke o 3BaHN4YHO BakeheM Kypcy Ha AaH CBake NpomjeHe, a HacTtarne no3nTMBHE U HeraTUBHE KypCHe pasnuke
€BUAEHTMPAjy Ce y KOPUCT MMM Ha TepeT u3BjelTaja 0 AoOUTKy 1 rybuTky y OKBMpY (bMHaAHCUjCKnx mpuxoaa,
OfHOCHO thmHaHcujckmnx pacxopa (Hanomera 11).

Mopes Ha gobuTak
Mopes Ha fobuTak obyxBaTa Tekyhu nopes Ha fobMTak U ofnoxeHe nopese Ha fgobuTtak. Tekyhu 1 oanoxeHu

nopes Ha [obuTak ce NpusHajy y u3BjewTajy o JOGWUTKY U FyOGUTKY, OCUM aKo HUCY HacTanu U3 MOCIIOBHMX
KOMOMHaLMja U CTaBKy NPU3HATMX AMPEKTHO Y KanuTarny, O4HOCHO Y OCTarloM YKYNHOM pesynrary.
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Mope3 Ha po6uTtak (HacTasak)

Tekyhu nopes Ha fJobuTak NpeacTaBba U3HOC Koju ce obpadyHaBa 1 nnaha y cknagy ca 3akoHOM O nopesy Ha
pobutak. Tekyhun nopes Ha JobuTak nNpeacTaBba M3HOC KOju ce obpadyHaBa NpUMMjEHOM NponuvcaHe nopecke
ctone on 10% Ha ocHoBuUy YyTBpReHy nopeckuMm OunaHcom, Kojy npeacTtaBrba WM3HOC AobuTka npuje
onopesuBaka No oabuTKy edekaTa ycknahmeara npuxona n pacxoaa.

OpnnoxeHun nopes Ha AobuTak ce obpavyHaBa kopuTeremM MeTofe yTBphuBarwa o6aBesa npema PUHaHCUCKUM
n3BjeLlTajuma, 3a NpMBpeMeHe pasnunke npovsaiune 13 pasnvke namehy nopecke oCHoBe MMOBMHE N obaBesa y
n3BjeLuTajy 0 (OMHaAHCKJCKOM MONoXajy U HBUXOBE KHUroBOACTBEHE BPUjEOHOCTH.

Baxehe nopecke cTone Ha AaH u3BjeLUTaja 0 (PUHAHCKjCKOM MONoXajy Unmn nopecke CTone Koje Cy HaKoH Tor AaHa
CTynuIe Ha cHary, KopucTe ce 3a yTBpfhuBare pa3rpaHnyeHor U3Hoca nopesa Ha JobuTtak 3a Koju ce ovekyje ga
he 61TV NpUMMjereH NPUIMKOM YKUAAHa NPUBPEMEHNX pasnuka.

OpnoxeHe nopecke obaBe3e ce Mpu3Hajy 3a CBe onopesvBe npuBpemeHe pasnuke. OgnoxeHa nopecka
cpefcTsa ce Np13Hajy 3a cBe oabuTHe NpMBpeMeHe pasnuke 1 edpekTe nopeckux rybutaka n nopecknx kpeauTa,
KOju ce MOry MpeHocuUTW Yy HapedHe cuvckanHe nepuoge, OO cTeneHa Ao kojer he BjepoBaTHO MocTojaTh
onopesusu fobuTak o4 Kojer ce nNpeHujeTn Nopeckn rybutak n KpeamTn Mory ymamnutu.

Mogen 3a obpayyH pacxoga amopTusauumje y NopeckoM GunaHcy ofHOCU ce Ha hopmuparse YeTupu rpyne
CTanHux cpefcTaBa, ca odrosapajyhum amopTusauvoHUMM cTomnama, Mpu Yemy je nponucaH nojeauHadaH u
rpynHM obpadyH pacxoda amopTusaumje.

lMponucaHe nopecke cTone amopTu3aumje gaTe cy y nperneny Kako crnvjeau:

Cmona koja ce npu3sHaje y
nopeckom 6unatcy (%)

lNojeduHa4yHU 06payvyyH amopmu3auyuje - NIPoNopyuoHasiHa Memoda
HenokpeTHOCTM 1 NocTpojera 3%
HematepujanHa cpeactea, ocvm codpteepa 10%

I'pynHu obpa4yH amopmu3sayuje - deepecueHa memoda

KomnjyTtepu, HdopMaumnoHn cuctemu, copTBepm 1 cepeepu 40%

Onpewma n octana cpegcrea 20%

OnopesnBa npvBpeMeHa pasnuka Hactana kao pasnuka uamely KUrOBOLACTBEHE BPWjELHOCTU CpeacTsa u
HEroBe Mopecke OCHOBWLE, MPU3HAje Ce Kao OANOXeHa nopecka obaBe3a kaja je mopecka amopTusauwmja
ybp3aHa, 04HOCHO OAMNOXEHO MOPECKO CPeAcTBO ako je nopecka amopTusauuja crnopuvja o pavyyHOBOACTBEHE
amopTusaumje.

HemaTepujanHa nmoBuHa
HemaTepujanHa MMOBMHa ce CacToju of TENEKOMYHUKaLUMOHMX NULEHUK, copTBEPa U OCTanmMX NUueHuUu.

TenekoMyHVKaLMOHE NuLeHLe, KynrbeHn cogTBEpU U ocTarne nuLeHLe cy uckasaHu no HabasHoj BpuUjeaHOCTH,
yMatbeHM 3a UCNPaBKy BPUEQHOCTM U YKYTNHE eBEHTyarlHe akyMynupaHe ryGuTke ycrbe ymarsetba BpUjeAHOCTU.

HabaBHy BpujegHOCT YMHM BpUjedaHOCT No ¢hakTypu gobaerbaya ykiby4dyjyhn LapuHe, nopese Koju ce He Mory
pedyHaMpaTh 1 cBe Apyre TPOLLKOBe AoBohewa cpefacTBa y cTawe yHKUMoHanHe npunpasHocTu. HabasHa
BpPUjeQHOCT ymMareHa je 3a cBe NpuMmrbeHe nonycre n/vnu pabare.

TenekoMyHMKaLMOHe NMULEHLEe ce aMOpPTU3Yjy PaBHOMjePHO TOKOM Bujeka kopuwhera nuueHum, a y cknagy ca
MPC 38 “HemaTepujanHa nmosuHa”.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

3.

3.6.

3.7.

3.8.

NPErNeg 3HAYAJHUX PAHYHOBOAOCTBEHUX NMONUTUKA (HacTaBak)
HekpeTHuHe un onpema

HekpeTHuHe 1 onpemMa cy uckasaHu no HabaBHOj BPUjeAHOCTU W yMakeHU 3a UCMPaBKy BPUjEQHOCTU U YKyMHe
€BeHTyarlHe akymynupaHe rybuTke 36or ymarera BpUjeAHOCTU.

HabaBHy BpujegHOCT YMHM BpujeaHoCT no dakTypu gobaerbaya ykrbyudyjyhu LapuHe, nopese koju ce He mory
pedyHaMpaT 1 cBe apyre TpollkoBe AoBohera cpefcTsa y cTawe yHKUMOHanHe npunpasHocTn. HabasHa
BPMWjeQHOCT YMaH-eHa je 3a CBe NpuMIbeHe nonycrte u/vnu pabate. HabasHa BpujeaHOCT narpaheHnx HekpeTHUHa
n onpeme je kuxoBa HabaBHa BpWjeQHOCT Ha AaTyM Kafa Cy U3rpagHa Ui passoj 3aBpLUEHN.

Mof HekpeTHMHama U oNpeMoM cMaTpajy ce OHa CpeAcTBa YMjM je OYeKMBaHM KOPKUCHM BUjek yrnoTpebe ayxu of
jedHe roauHe. [lobuum unm ryéuum Koju ce jaBrbajy NPUIIMKOM pacxodoBaksa Unu Npojaje HeKpeTHUHaA U onpeme,
nckasyjy ce y ussjewitajy o 4o6UTKY 1 ryGUTKY Kao AMO OCTanmx MOCMOBHUX MPUXO4Aa UMK OCTanuxX MocrnoBHUX
pacxopa.

ApanTtauuje, obHaBrbaka M nonpaske Koje NpoAyXasajy Bujek KopuliTewa cpeacTsa, yeBehasajy BpujegHoOCT
ocHoBHor cpefctea. OnpaBke ¥ oapxaBarwa Ce eBuMAeHTMpajy Ha TepeT Tekyher obpadyHckor mepuoga u
npuKasyjy Kao TPOLLKOBM MOCIIOBaksa.

ﬂyropqua cpeAacTBa No OCHOBY CTUUaka yroeopa ca KynumnmMma

JlyropoyHa cpefcTBa Mo OCHOBY CTuLA@Ha yroBopa ca KynuuMma npousunase m3 TPOLUKOBa W3BPLUEHA UK
pobwjarba yrosopa, a koju ce y cknagy ca MCOW 15 kanutanuayjy v npusHajy y TOKy Npocje4Hor Tpajara yrosopa
ca Kynuem.

AmopTunsauuja

Ctona amopTu3auumje ce yTBphlyje Ha OCHOBY NpOLMjEHEHOr KOPUCHOr BWjeka ynoTpebe HemaTepwujarnHux
ynarawa, HekpeTHVHa u onpeme. Ctona amopTu3aumje Koja ce npumjeryje Ha HeKo CpeacTBO MpevcnuTyje ce
HajMar€e Ha Kpajy CBake NOCOBHE rOAMHE U, ako NOCTOoje 3HaYajHe NPOMjeHe Y OYEKMBAHOj AUHAMULIM TpOLLEHA
Oyayhmnx eKOHOMCKMX KOPUCTU KOje Cy cajpXaHe y CpedcTBy, CTona amopTu3auuje ce mMujera kako bu ce
oApasuna npomujereHa guHaMmuka. TakBa NpoMjeHa ce eBUOEHTMPA Kao NpoMjeHa pavyyHOBOACTBEHE NpoLjjeHe
y cknagy ca MPC/MC®W. MeHaumeHT [pywTBa AOCTaBrba CBaKy MpPOMjeHy CTOona amopTtu3auuje 3a rpyny
cpencTasa YnpasHom oa6opy OpylwitBa Ha ycBajamse.

OcHoBwuua 3a 06payyH amopTusauyje je HabaBHa BpUjeHOCT HemaTepujarnHmx ynaratwa, HeKpeTHUHa 1 onpeme
yMareHa 3a MpoUMjEHEHNM EBEHTyanHu octatak BpujeaHocTu. AmopTu3auumja ce oGpadyHaBa MNpUMjeHOM
nponopuuoHanHor MeToaa.

lMpumjerseHe cTone amopTusauuvje 3a nojeavHe rpyne HeKpeTHWHa, ONpeMe W HemaTtepujanHux ynarawa y
roavHu Koja ce 3aBpwaBa 31. geuembpa 2025. roguHe cy creegehe:

Cmona amopmu3ayuje (%)

JInueHue 3a kopuwTere paguodpeKBEHLIM|CKOr cnekTpa 6.67%
JlnueHue n annukaTnBHK codpTBEPU 6.67% - 20%
"paheBuHckn objekTn 0.83% - 12.50%
AHTEHckn cTy60BM 0.83% - 1%
OnctpubyTrBHA kaHanu3aumja u Mpexa 0.83%
KomyTauuoHu cuctemu 1 cepBucHe nnatgopme 5% - 33.33%
TpaHcnopTHa Mpexa 2.86% - 10%
BexunyHa npucTynHa mpexa 5% - 12.50%
Onpema y Np1CTYNHOj MpeXn U TepMmnHanHa ornpema 1% - 25%
PavyHapcka onpema 3.33% - 25%
KaHuenapwujcka n octana onpema 5.88% - 20%
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

3.

3.9.

3.10.

3.11.

NPErNeg 3HAYAJHUX PAHYHOBOAOCTBEHUX NMONUTUKA (HacTaBak)
CTanHa MMOBMHa HamMujeweHa npoaaju

CranHa MMOBMHa HamujeweHa Npoaaju KrnacuduKyje ce kao HamujeweHa npopaju ykonvko he ce heHa
KHMrOBOACTBEHA BPWje4HOCT NMOBPATUTKM Yy NPOAAjJHOj TPAHCAKLUM|W MpWje Hero KOHTUHyupaHom ynotpebom. OBaj
Ce yCrnoB cMaTpa UCNyHEeHMM CaMo OHAA Kafa je Nnpofaja Bpno BjepoBaTHa W ako je CTanHo CpeacTBo (Mnu rpyna
HamujereHa oTyheny) y CBakOM MOMEHTY pacnonoXMBO 3a NpoAajy y CBOM cajalluhem cTawy. MeHalMeHT
Mopa YNOXUTW Hanope Aa npoda TakBa CpPeAcTBa, a oyekyje ce ga he ce cpeactBa of Aarte npopgaje
KBanndukoBaTy 3a NpU3HaBake y POKy o4 roAuHY AaHa of AaTyma knacudukauuje.

CranHa nmoBwvHa unu rpyne 3a otyfere knacmugurKoBaHe kao HaMujereHe 3a Npoaajy BpeaHyjy ce no HhUXoBOM
NPeTXO4HOM KhUrOBOACTBEHOM M3HOCY U Mo dep BpujeaHOCTU YMak-eHOj 3a TPOLLKOBE NPoAaje, Y 3aBUCHOCTU
Of Tora Koja of oBe ABuWje BPUjeQHOCTU je Hnxa.

Ymameme BpujeaHocT HepMHaAHCHjCKE UMOBUHE

Ha cBakv gaTym msBjewutaja o douHaHcujckoM nonoxajy, JpyLwTBo npencnuTyje KinroBoaCTBEHE U3HOCE CBOjUX
HedpmHaHCcKjcKkmx cpeacTasa (OCMM 3anmxa U O4JIOKEHUX MOPECKMX cpeAcTasa) Aa 6w ce yTBpAWIIO NocToje nn
HarosjeLTaju Aa je Aowwno Ao rybutaka ycreed ymarwena Bpuje4HOCTM HaBedeHe MMOBKHe. AKO MOCToje TakBe
Ha3Hake, MpoLjeryje ce HaJoKHaAMBM U3HOC cpedcTBa Aa bu ce morao yTBpAWUTU eBeHTyanHu rybutak HacTtao
ymarereM. AKo Huje moryhe npouujeHuTn HagoKHaauMBW U3HOC nojeauHor cpeacTtsa, OpywTBo npoujenyje
HaJOKHaAMBM U3HOC jeanHMLE KOja reHepuLle roTOBUHY, a KOjoj TO CpeacTBO npunaga.

HapokHagvBa BpujedHOCT cpeacTBa (MnM H-eroBe jeAuHuLEe Koja reHepwvile roToBuHy) je chep BpumjegHocT
ymaweHa 3a TpOLUKOBE Mpojaje unu BpujegHocT y ynoTtpebu, 3aBuCHO of Tora koja je Buwa. 3a notpebe
npoujeHe BpujegHoCcTM y ynotpebu, npoumjerseHn Oyayhm HOBYaHM TOKOBWM OWMCKOHTYjy Ce OO cajallhse
BPWjeAHOCTV NPUMjEHOM AMCKOHTHE CTome npuje onopesunsaka Koja oApaxasa Cagallkby TPXKWLLHY MpoLjeHy
BPEMEHCKe Bp1jeAHOCTU HOBLA U pU3unKe cneumduyHe 3a To CpeacTBo.

YKONvKO je npouujereHn HafoKHaAMBW M3HOC CpeacTBa (MM jeAuHULE Koja reHepulle rOTOBMHY) HUXW Of,
KHUIOBOACTBEHE BPUjeQHOCTU, KhUIOBOACTBEHA BPUjEAHOCT cpeacTBa (Mnu jearHuLe Koja reHepuLle roToBUHY)
ce ymarbyje 40 HaJOoKHaAMBOr M3HOCA, @ UMNapuTeTHN rybuTak ce npusHaje kao pacxod nepuoga.

Ha cBakv OaH v3BjeluTaBara BpLUM Ce MPEUCNUTBaKE [a N NOCTOje HasHake fAa Cy NPeTXOAHO MpUsHaTU
MMMapUTETHN ryBMUM yMareHW Unu Bulle He noctoje. IMnapuTeTHW ryGutak ce noHuwTaBa YKONMKO NOCToju
npomjeHa y NpoLmMjeeHOM HaJoKHaANBOM M3HOCY.

Kopn HakHagHor moHuwTera rybutka of ymarera BpujefHOCTU, KUroBOACTBEHN M3HOC CpeacTBa (jeamHuue
KOja reHepuLLe rotToBrHy) noBehasa ce 4O peBNAOBaHOr NPOLMjeHeHOr HaOOKHAAMBOr M3HOCA TOr CpeacTBa, Npu
yemy Beha KUroBOACTBEHA BPUjeQHOCT He NpeMallyje KibUroBOACTBEHY BPpUjeQHOCT Koja 6w 6una ytBpheHa aa
y NMPETXOAHUM roguHama Huje 6uno npmsHaTux rydbutaka Ha TOM CpeacTBy (jeAMHMLM KOja reHepuLle roTOBKHY)
ycroeq yMarera BpujegHocTu. MNMoHnwTere rydbuntka o ymarwena BpujeAHOCT OAMax ce Npu3Haje Kao npuxoa.

Ha paH 31. geuembpa 2025. rogmHe, Ha OCHOBY NpoLjeHe MeHalMeHTa [pyliTBa, He NocToje nHaukaumje aa je
BpUWjeaHOCT cTarnHe nmoBuHe obe3BpujeheHa.

Ynarawa y 3aBMCHa ApywTBa
Ynarawa y 3aBMCHa OpyLUTBa BpeHyjy ce no HabaBHOj BpMjeQHOCTH, YMaheHOj 3@ eBEHTyarnHo obeaspjehetse.

Y cknagy ca ogpenbama MCOU 10 “KoHconudosaHu ghuHaHcujcKu u3sjewimaju’, KOHTpona 3aBUCHUX ApyLuTaBa
of, cTpaHe [lpyLuTBa ce NocTuxe YKONuko OpyLluTBo:

1)  vma moh ynpaBrbawa Hag cybjekTom;

2)  je M3NOXeHOo, UNn nma npaea, Ha NPOMjeHMBE NMPUHOCE OA CBOT y4ellha y cybjekTy, u

3) uma mMoryhHOCTU KopuLTEHa CBOje MOhM ynpaBrbakba cybjekTom ga 61 ce yTvuano Ha BUCKMHY CBOjUX
npuHoca.

[JpyluTBO BpLUM NOHOBHY aHanu3y Aa v 3aucTa KOHTpOIvLle 3aBUCHa APYLUTBA ykonuko aohe Ao ogpeheHux
UMHEHULIA U OKOITHOCTU Koje Aajy HasHaky Aa je 6Uno Koju og NpeTxofHa TpU enemMeHTa KOHTPONE NPOMUjEHEH.
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HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

3.

3.11.

3.12.

3.13.

NPErNeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONUTUKA (HactaBak)
Ynarawa y 3aBucHa gpywrsa (Hactasak)

Kaga OpywTBo nma mame of noTpebHe npocTe BehnHe rmacavkmx npasa, [pyLuTBO MOXe Aa MMa KOHTPOrny Haj
3aBMCHMM [pPYLUTBOM YKOMMKO Cy Ta rnacadka rnpaBa [AOBOfbHa Aa Aajy npaktuyHy moryhHoct Opyw By Aa
je4HOCTpaHo ycMjepaBa NOCMOBHE aKTUBHOCTY 3aBUCHOT OPYLUTBA.

Ynarawa y npuapyxeHa apyLiTea

MpuapyxeHo ApyLWTBO je APYLUTBO Y KojeM [pyLITBO MMa 3HayajaH yTuuaj. 3HavajaH yTuuaj je moh yyectsoBaka
y OANyuYMBaHy NPUAPYXEHOT eHTUTETa No NuUTaky (OMHAHCK]CKUX U ONepaTUBHMX oAflyka U NONUTUKA, anu Huje
KOHTpOMa Unu 3ajegHnyka KOHTporna Hag TMM MOCIOBHUM NOonuTMKama 1 oanykama.

Ynarawa y npugpyxeHa OpyliTBa y OBMM HEKOHCONMMAOBaHUM (DUHAHCWJCKMM M3BjeLuTajuma nckasaHa cy no
HabaBHOj BpMje4HOCTU, yMaHEeHOj 3a eBeHTyarnHo obesBpjehemse.

®UHAHCHUjCKM MHCTPYMEHTHU

Knacudukauuja puHaHCHjCKMX MHCTpYMeHaTa BPLUM Ce Ha OCHOBY MpOLjeHe HWXOBOr cagpaja npu nNpBOM
npu3HaBaky Ha:

1) domHaHCcKjcKy UMOBWHY,
2) duHaHcujcke obaBese, nnm
3) BrACHWYKE MHCTPYMEHTE.

®@uHaHcujcka UMosUHa

duHaHcujcka MMOBMHA ce MNpu3Haje kada [pyliTBO MocTaHe jefHa of CcTpaHa y YroBopHMM oppenbama
WHCTpyMeHTa.

[MoyeTHO Npu3HaBake hMHaHCKjCKe MMOBMHE BPLUM Ce NpemMa HeHoj dep BpujeaHOCTU. TPOLLKOBM TpaHcakuumje
OVPEKTHO MPUMUCUBU CTULaHY, CE YKIbYYYjy Y MOYETHO NpOoLjerrBatse LjenokynHe (huHaHCujcke MIMOBUHE, OCUM
y Crnyyajy kaga ce paau 0 (bMHaHCKjCKOj MMOBMHM Koja ce BpeaHyje no dep BpujeqHOCTH Kpo3 BunaHc ycnjexa.
M3y3eTHO of HaBedeHOor, NOYEeTHO NMpu3HaBake NOTPaXuBaka O Kynaua Koja HeMajy 3HauyajHy hMHaHCKjCKy
KOMMOHEHTY, Ce BPLUX MPeMa HMXOBOj TPaHCAKLMOHOj LYjeHN.

HakoH no4eTHOr npusHaBawa, PUHAHCKjCKa UMOBMHA Ce Mjepu Mno:

1) aMopTM3oBaHOM TPOLLKY
2) dep BpujegHOCTU KPO3 OCTanu yKyrnHU pesynTtar, u
3) dep BpujegHOCTM KpO3 BunaHc ycnjexa.

®uHaHcHjcka MMOBMHA Ce Mjepu Mo aMOPTM30BAHOM TPOLLKY YKOMMKO Ce APXW YHyTap NoCnoBHOM MoAerna Yuvju
je unrb gpxare UHaAHCKjCKe MMOBMHE Kako OM ce HanmnmaTWnM YroBOPEHW HOBYaHW TOKOBWU W YKOJUKO, Y
YyroBOpeHuM ycrioBuma duHaHcujcke MMOBMHE Ha oppefeHn gaTym HacTajy HOBYaHM TOKOBW KOjU Cy camo
nnahake rmaBHULE U KamaTe Ha npeocTanu AWo Ayra, OCUM ako ce MHUUMjaniHO HeoMo3nBO NpusHaje no dep
BpWjeAHOCTM Kpo3 BunaHc ycnjexa (ako To AOBOAM OO0 3HAYajHOr CMakbersa/enMmuHaumje padyyHOBOACTBEHE
HeycknaheHocTw).

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

EdekTBHa kamaTHa cTona uspadvyHasa ce Ha OCHOBY MpoLjeHe TOKOBa FOTOBUHE, He YKIby4yjyhu oyeknBaHe
KpeouTHe rybutke. JegHoM obpadyHaTta NpunkoMm WHUUMjanHor npusHaBaka, edPeKTUBHA kamaTHa cTona ce
KOPUCTU NPUIUKOM HapedHux obpadvyHa npuxoga oOf KamaTa (3acHoBaHa Ha OpyTo KhUrOBOOCTBEHO)
BpPWjeaAHOCTU UM aMOPTU30BaHOM TPOLLKY, @ Y 3aBUCHOCTU Of HMBOA yMakera umMoBuHe). [Npuxoa og kamaTte
ce npusHaje NpumjeHoM edeKTUBHE KamaTHe CTOMe, OCUM Yy Cly4ajy KpaTKOPOYHMX MOTpaxuBawa, raje ou
npu3HaBare npuxopa 6uno HemartepwjanHo. BpujeaHocT dmHaHCKjcke MMOBUHE Ce yMakbyje nyTeM ncrpaske
BpUjeqHOCTU.
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HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

3.

3.13.

NPErNeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONUTUKA (HactaBak)
®duHaHcujcku MHCTpyMeHTU (HacTtaBak)
@uHaHcujcka umosuHa (Hacmaeak)

Mpunukom obpayyHa ncnpaske BpujeaHOCTV [pyLUTBO NpuMjeryje Moaen O4ekMBaHor KpeanTHOr rybuTka Tako
WTO pa3mMaTpa BjepoBaTHOhy HacTaHka HeusBpllewa obaBe3e Apyre YroBOpHe CTpaHe TOKOM O4YeKuBaHor
YrOBOPEHOT poka Tpajaka huHaHCcHjcke MMOBUHE. [pyLUTBO BPLUM aHanu3y noTpaxmuearka rpynmcaHmx Ha 6asu
pasnNUuUTMX KapakTepucTyka Kynaua u TpeHaoBa CTOPUJCKMX rybutaka.

®rHaHcKjcka MMOBMHA ce Mjepy Mo dep BPUjeAHOCTM KPO3 OCTanu yKyrnHU pesyntaT YKOMKO Ce ApXW YHyTap
MOCMNOBHOI MoAerna Yvju je unib NOCTUFHYT HanmaToM YroBOPHMX HOBYaHWX TOKOBAa M MPOAAjoM hMHaHCHjcke
MMOBMWHE W YKOMUKO, Yy YrOBOPEHWM ycrioBMMa uHaHCHjcke MMOBMHE Ha ogpeheHu gaTym HacTajy HOBYaHM
TOKOBU KOjVI Cy camo nnahawe rmaBHULE N KaMaTe Ha npeocTtanun guo ayra, oCMM ako ce I/IHI/ILI,I/IjaJ'IHO Heono3mBeo
npu3Haje no cep BpujegHOCTU KpPo3 GunaHc ycnjexa (ako TO A4OBOAW A0 3Ha4YajHOr CMakera/envMuHaumje
pavyyHOBOACTBEHE HeyckraheHocTh).

Mpu NoYeTHOM Npu3HaBaky CYBjEKT MOXE HEOMO3UBO OANYYUTU Aa Yy OCTarioM YKYNHOM pe3ynTaTy npeseHTyje
HakHaZHe npomjeHe dep BpUjeQHOCTU ynarakwa y BMacHWUYKU MHCTPYMEHT, a Aa NPUTOM HWje pujed o ynarawy
Koje ce ApXW pagu TproBawa HUTKU O HemnpeasuheHUM M3HOCKMMA Koje je Kynal, MpU3Hao y OKBUPY MOCHOBHUX
KoMOuHaumja, Ha koje ce npumjeryje MCOU 3.

Ta ognyka OOHOCKM Ce 3a CBaku MojeAMHAYHN MHCTPYMEHT (OAHOCHO akuujy). M3Hocu npusHaTh y ocTanom
YKYNHOM pe3yntaTy He CMWjy Ce HakHagHO MPEeHOCUTW Yy padyH Jobutn un rybutka. Mehytum, cybjekt moxe
NPEHOCUTUN KymymnaTuBHY A0OWUT unu rybuTak yHyTap BriacHudkor kanutana. [uBuaeHae Ha TakBa yrnarawa
npusHajy ce y padyHy nobutu n rybutka y cknagy ca MCOU 9, ocum ako je jacHoO oa AvBuaeHOa npeacraBrba
noBpaT Auvjena TPOLUKOBa ynaraka.

®uHaHcHjcka MMOBMHa NpecTaje Aa ce NpusHaje Kaja je U3MMpeHa, MOHULITEHA, UCTekna, oTnvcaHa unu
npeHeceHa. lNpeHocu ce Mpu3Hajy Kao MpecTaHak Npu3HaBara YKOMMKO Cy CBU BUTHWU pU3nLM M KOPUCTU
NpeHeCceH, YKOMNMKO HUCY NMPeHeCceHW, MMOBMHA HacTaBrba fa ce npusHaje.

Ykonuko puU3nLUM N KOPUCTU HUCY NMPpeHeCeHN Unun 3agpxXaHu, MMOBUHA Ce He npmsHaje YKOJITMKO KOHTpOnNa Haj
VWMOBWHOM Huje NpeHeceHa.

HakHagHo peanvsoBaHu unu HannaheHn UHaHCKjCKX NnacmaHu, AaTv aBaHCK U NOTpaXuBaksa Npu3sHajy ce kao
npuxogd Tekyher obpadyHckor nepuoga.

PuHaHcHjcka MMOBMHA ce Mjepu No dep BpujeaHOCTU Kpo3 brnaHc ycnjexa camo ako oMHaHCKjcka UMOBWHA Huje
MjepeHa no amopTM30BaHOM TPOLLKY UK Nno dyep BpujeaHOCTU KPOo3 OCTarnm yKynHv pesynTtar.

QuHaHcujcke obasese

®uHaHcujcke obaBese oOyxBaTajy OyropodHe obaBe3se (OyropodHe kpegwTe), KpaTkopodHe obaBese 13
nocrnosaka n octane obasese. PuHaHcujcke obaBe3e ce Npu3Hajy kaga [OpylTBO NocTaHe jeaHa of cTpaHa y
yroBopHuM oppenbama nHcTpymeHTa. [oyeTHO npusHaBake puHaHCKjckMx obaBesa BpLUK Ce MpeMa HMXOBO)
dep BpujeaHOCTH.

TpoOLLKOBM TpaHCaKumje ce YKIbydyjy Y MOYEeTHO MpoujernBame CBUX uHaHcujckmx obasesa, ocum y crny4ajy
Kada ce pagm o oMHaHcmjcknm obaBe3ama Koje ce BpeaHyjy no dep BpujeaHOCTU Kpo3 bunaHc ycnjexa.

duHaHcHjcke obaBe3e ce HakHaOHO MCKa3syjy N0 amopTU30BaHO] BPUjeaHOCTU NPUMjeHOM eheKTUBHE KamaTHe
cTone, ocuM chuHaHcHjckmx obaBesa Koje ce BpeaHyjy no dep BpujeaHoCTV Kpo3 GunaHc ycnjexa no no4eTHOM
npusHaBaky, HenpeaBuheHNx HakHaaa Koje je MpusHao cTuuanal, y NocroBHOj KOMBMHaLUMjM unu douHaHcujcke
obaBese Koje ce Apxe paau Tprosakrea.

Kamata Ha (pvHaHcujcke obGaBese je eBUAEHTWpaHa ca WMHTEpPecoM obGpayyHaTVM KopulTEHeM MeToaa
ePeKTMBHE KamaTHe CTore 3a NocmaTpaHu Nepuoa, U oHa ce OOHOCU U NpeAcTaB/beHa je ca ocTanumM Tekyhm
obaBesama. PuHaHcujcka obaBesa npecTaje Oa ce NpusHaje kaga [pylwTBO MCMyHW oGaBesy unv kaga je
obaBesa nnahama, NpeasuheHa yroBopoM, YKMHyTa Un UcTekna.
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3.

3.14.

3.15.

3.16.

a)

6)

8)

3.17.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIMTUKA (HactaBak)
3anuxe

3anuxe ce eBuaeHTUpajy no HabaBHOj BpUjeAHOCTY MW HETO NPOAAjHOj BPMjeQHOCTK, Y 3aBMCHOCTM 0 Tora Koja
je BpujegHocT HMxa. HeTo npopajHa BpujeQHOCT je LuujeHa Mo Kojoj 3anuxe Mory 6uTun npogarte y HOpMarHum
yCroBMMa nocrnoBaka HakoH yMakensa LinjeHe 3a TPOoLLKOBe npoaaje. BpujegHocT 3anunxa ykrbyyyje Bpuje4HoOCT
no gaktypu gobasrbaya, TpaHCNOPTHE M 3aBUCHE TpolkoBe. AnaT u nHeeHtap ce otnucyjy 100% npunukom
usnaBarba y ynotpeby. BpujegHocT 3anuvxa ce yTBphyje Ha OCHOBY MeToa npocjeyHe HabaBHe UujeHe.

3anuxe mMaTepujana 3a BesaHe ycryre ce HajehuM aujenoM ofHoce Ha xapaBepe HabaBrbeHe 3a npopajy
Kynuuma y okBupy noceGHUX npofajHuX naketa.

Tepeherwem ocTanunx pacxoda BpLUM Ce UCTpaBka BPUjeAHOCTM 3anuxa y cryyajeBMma kaga ce ouujeHu aa je
noTpebHO CBECTU BPUjeOHOCT 3anuxa Ha HUXOBY HETO NpoAajHy BpujegHocT. 3a owTeheHe 3anuxe n 3anuxe
KOje Mo KBanuTeTy He oArosapajy cTaHgapavma Bpluv ce ogrosapajyha ucnpaBka BpWjedHOCTW, Unn ce y
LjenocTun oTnucyjy.

PesepBucama

PesepBucarna ce npusHajy v BpLue kaaa [JpyLuTBo nMa 3aKOHCKY Unu yroBopeHy obaseady kao pesynTaT npoLunmx
porahaja n kaga je BjepoBaTHO fa he ognuB pecypca Koju cTBapajy ekoHoMcke fobutn 6utn notpebaH aa ce
n3ammnpu obaBesa 1 kaga ce Moxe noysgaHo NpoUnjeHUTU n3Hoc obasese.

PesepBucama ce cactoje og pesepBucaha 3a CyAcke CnopoBe Koju ce Boae npoTvs [pywTtea, ogpeheHn
OVNCKOHTOBakeM Oyayhux HOBYaHMX TOKOBA KOjU OApaXkaBajy TPEHYTHO CTawe Ha TPXKULLTY M CneumndunyHmnX
pu3vKa Koju ce ogHoce Ha gaTy obaseasy.

BeHedmumje 3a 3anocneHe

lMopesu u donpuHocu 3a obesbjefere coyujanHe cu2ypHOCMU 3aroc/IeHUX

Y cknagy ca gomahum nponuMcuma M YyCBOjeHOM pavyHOBOACTBEHOM mnonutukom, [ApywTtBo je obaBe3Ho Aa
ynnahyje gonpvHoce pasHum ApxaBHUM dOHOO0BMMA 3a coupmjanHy 3awTuTy. OBe obaBese ykIby4yjy AoNpuHoce
Ha TepeT 3amnocrneHnx U Ha TepeT nocrogasua y M3HOCMMa Koju ce obpadyHaBajy NpMmjeHOM crneumduyHmx,
3aKOHOM MpOMUcaHunx ctona. [pyLwTBo nMa 3akoHcKy obaBesy Aa nsspLun obyctaBy obpadvyHaTVx JonpuHoca U3
6pyTo 3apaja 3anocrneHWx M Aa 3a HUXOB payvyH M3BPLUM MPEHOC 0bycTaBrbeHMX CpeacTaBa Yy KopucT
oprosapajyhux apxasBHux doHaoBa. [JonpuHOCK Ha TepeT 3anocreHnX 1 Ha TepeT nocrnogasua eBuaeHTnpajy
Ce Ha TepeT TPOLLKOBa Y Nepunoay Ha Koju ce ogHoce.

Obase3se Mo ocHO8Y omrpeMHUHa U jybunapHux Hagpada

OpywTBo je 06aBe3HO Aa 3anocneHnuma, Npy OAnacky y NeH3wjy ucnnaty oTnpeMHUHE y BUCUHW TPU NocrbeHe
MjeceyHe HeTO nnarte ocTBapeHe of cTpaHe 3anocneHor. MNopepn Tora, OpywTBo je y o6aBe3u aa ncnnahyje u
jybunapHe Harpage y BUcuHu n3meny jegHe v aBuje npocjevHe mMjeceyHe nnate OpywiTea.

Ha ocHoBy MPC 19 “HakHapge 3anocnennma” 3axTujeBa ce obpayyH 1 ykankynmcaBawe cafallie BpyjeaHOCTU
aKyMynupaHux npaBsa 3anocneHux Ha oTnpeMHuHe v jybnnapHe Harpage.

Obase3se no ocHogy 6oHyca 3arnocrneHuMa (8apujabusniHu Auo rnname)

Ha ocHoBy opnyke [eHepanHor aupektopa [pywTea, yTBphyje ce OcHOBMUa M HauuH oGpadyHa GoHyca
3anocneHvma, kao BapujabunHu auo nnate. BoHyc ce ocTBapyje Ha OCHOBY peann3oBaHOr yuuHka, npaheHor Ha
KBapTasHOM WNu FOAULLKEM HUBOY M €BMAEHTMPA Ce Kao TPOLaK JIMYHUX MpuMara U pesepsBucarbe no
HaBe[,eHOM OCHOBY Y TPEHYTKY NpoujeHe Aa he 3anocneHn ocTBapuTyX NpaBo Ha HaBedeHW GoHyC.

UsBjewTaBawe 0 cermeHTUMA

OpywTteo npumjerbyje MCOU 8 “OnepaTvBHM cermMeHTU” Koju 3axTujeBa WAEHTU(UKOBaHe onepaTUBHUX
cermMeHaTa Ha 6a3n MHTepHUX M3BjeluTaja O kOMNOHeHTama [pyluTBa Koju ce pedoBHO npernegajy of cTpaHe
pykoBoAunaua HagnexHuX 3a [OHOLWEHe KIbyYHMX OAJlyka, a Yy Uuurby anokauuje ageksaTHWX pecypca
HaBeJeHNM cermeHTMa, Kao U aHanunse HUXoBKX pedynTara. MiHpopmaumje o cermeHTMMa cy aHanuampaHe Ha
6a3n BpcTa ycnyra Koje npyxajy onepatueHu gujenosu dpywTBa (HanomeHa 43).
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3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE

Mpe3eHTaumja HeKOHCONMAOBaHMX (OMHAHCU]CKUX U3BjELUTaja 3axTujeBa O MeHaLMeHTa KopuLLITEHE Hajborbux
moryhvx npoujeHa n pa3yMHuUX NpeTrnocTaBKky, Koje umajy edekTa Ha Nnpe3eHToBaHe BPWjeAHOCTW cpeacTasa u
obaBe3a 1 objenofarmBare NOTEHUMjaNHNX NOTPaxnBaHa n obaBesa Ha AaH cacTaBIbaka HEKOHCONMAO0BAHMX
dUHaHCKjCKMX u3BjellTaja, kao M Mpuxoda M pacxoga Yy TOky wussjewTajHor nepuoga. OBe npoujeHe u
npeTnocTaBke Cy 3aCHOBaHE Ha UCTOPWjCKUM 1 ocTanuMm nHdopmMaLujama pacnonoxvBnM Ha AaH cacTaBrbama
HeKoHCONnAoBaHuX (UHaHCHjCkMX u3BjelTaja. byayhu cTBapHuM pesyntatm Mory gda ce pasnukyjy og
npoumjeleHnx n3Hoca.

OcHoBHe npeTnocTaBke Koje ce ogHoce Ha Byayhe porafaje u ocTane 3HayajHe M3BOpPEe HEU3BjECHOCTU Mpu
JaBamy npoLjeHe Ha AaH u3BjewwTaja 0 OUHAHCKJCKOM MOonoxajy, Koje Hoce puank ca Moryhum ucxogom y
mMaTepwujanHo 3Ha4ajHUM KopeKLmjama cajallke Bpuje4HOCTU cpeacTaBa U obaBe3a y HapeaHoj (hMHAHCW|CKOj
rOAVHW, NpeAcTaBIbeHE CYy Y AarbeM TEKCTY:

lpoyujerbeHU KOPUCHU 8UJEK HEKpemHUHa, orpemMe U HeMamepujaiHe UMOUHe

OppehmnBare KOPUCHOT BUjeKka HEKPETHMHA, ONpemMe 1 HeMaTepujanHux yrnaraka je 3acCHOBaHO Ha MCTOPUJCKOM
WCKYCTBY Ca CMIMYHUM CpeacTBUMa, Kao 1 npeasunfeHMM TEXHOMOLIKUM HanpeTKoM 1 NpoMjeHaMa eKOHOMCKMX 1
nHaycTpujckux daktopa. Ctona amopTmsauuje Koja ce npruMjeryje Ha HeKO CpeACcTBO NPencnuTyje ce HajMahe
Ha Kpajy cBake MNOCMOBHe roAUHE 1, ako MOCToje 3HavajHe NPOMjeHe Y OYeKMBAHOj AMHaMULM TpoLlera Byayhux
€KOHOMCKMX KOPUCTU KOje Cy cappxaHe y CpeacTBy, CTona amopTusauuvje ce Mujerwa kako 6u ce ogpasuna
npomMujerseHa AMHamuka. Taksa npomjeHa ce eBUAEHTMPA Kao NpoMjeHa pavyyHOBOACTBEHE NpoLjeHe y ckrnagy
ca MPC/MC®W. MeHaLmeHT [pyliTBa JoCTaBrba, CBaky NpoMjeHy cTona amopTu3auuje 3a rpyny cpeacrasa
YnpaeHom oabopy [pyLuTBa Ha ycBajame.

Y wusBjewTajHoM nepuody YnpaeHu opbop [pyliTBa je yCBOjMO M3MjeHy aMOpPTM3aLMOHMX cTona Koja je y
npumjenn og 1. jyna 2025. roguHe. EdekaT npomjeHe amopTm3aumMoHmX cTona 3a nepuoA Koju ce 3aspiasa 31.
heuembpa 2025. roguHe je pe3ynTMpao CMameheM TpoLLKa amopTu3aumje y usHocy op 3,933,333
KoHBepTnbunHe mapke.

Ycrben 3Ha4yajHOCTM CTanHuX CpefcTaBa y YKYMNHOj akTueu [pyliTBa, yTuuaj cBake NpoMjeHe y HaBeoeHWM
npeTnocTaBkama Moxe OMTU mMaTepujanHO 3HavajaH Ha (PUHaAHCKjCKM nonoxaj OpyLlTBa, Kao U Ha pesynTaTe
HEroBor nocrnosawa. Ha npumjep, ykonuko 6w [pyLlITBO CKpatuno, OAHOCHO MPOAYXMIIO MpoCjedaH KOPUCHM
Bujek ctanHe nmosuHe 3a 10%, To 6n y roguHn koja ce 3aBpwasa 31. geuembpa 2025. roguHe pe3yntoBano y
[04aTHOM, OOHOCHO MareM TPOLLKY amopTu3aumje 3a 15,176,150 KoHBepTnbunHux mapaka (ynopegHu nogarak
y 2024. roannn 14,260,179 KoHBepTUOMIHNX Mapaka).

Ucnpaeka spujedHocmu nompaxueara

Mpunukom obpayyHa ncnpaeke BpujeaHOCTV [pyLUTBO NpuMjeryje Moaen O4eKMBaHOr KpeauTHOT rybuTka Tako
WTO pasmMaTpa BjepoBaTHOhy HacTaHka Heu3Bpluewa obaBese Apyre YroBOpHe CTpaHe TOKOM OYeKuBaHor
YrOBOPEHOT poKa Tpajaka (PUHAHCKjCKe MMOBUHE. [pyLUTBO BPLUW aHanNn3y noTpaxuBaka rpynmcaHux Ha 6asm
pasnuuUTMX KapakTepucTrka Kynaua u TpeHaoBa UCTopujckmnx rybutaka (HanomeHe 22, 23 u 24).

Pesepsucama

eHepanHo, pe3epBucarsa Cy y 3Ha4ajHOj Mjepy noanoxHa npoujeHama. [pyLiTBo npoujeryje BjepoBaTHohy Aa
Ce HeXerbeHu criyyajesu Mory AOroaMTi Kao pesynTat npownux gorahaja, v ykonuko je sjepoatHoha Beha of
50%, OpywTBO BpLUM pe3epBucake N3Hoca koju je noTpebaH aa ce uammpn obasesa. Mako OpyuTBo nowTtyje
Hayeno onpe3HOCTV MPWUIMKOM MpoLjeHe, ¢ 063MpoM Aa NOCToju Benuka Ao3a HewsBjeCHOCTW, y oapefeHnm
crny4ajeBuma CTBapHM pesynTatv Mory oactynatu of oBux npoujeHa (HarnomeHa 34).

lMpuxodu u pacxodu rno ocHosy mehyHapoOHoz caobpahaja

Mpuxoam (pacxoau) u noTpaxuBaka (0baBese) KOju Cy npou3awny u3 MnoTIMcaHux crnopasymMa ca WHO
onepaTtopuma cy npukasaHu y NpuUroXXeHum prMHaHCKjCKUM U3BjeLuTajuma, 1 OHOCE Ce Ha NpMXode U pacxoae
on MehyHapoaHuX [onasHuX, OOQHOCHO OAfia3HUX Mo3WBa OCTBApeHMX ca 3eMSbama ca kKojuma je [OpyliTBo
ycrnocTaBuso aupekTaH o6padyH MehyHapoaHor TenedgoHckor caobpahaja. [Ino octBapeHux npmxona, 0gHOCHO
pacxofda Nno HaBeJEHOM OCHOBY, €BMOEHTWPAH je Ha OCHOBY MPOLjeHe W3BpLUEHE Yy CKnagy ca WHTEPHUM
obpayyHuMa ocTBapeHor caobpahaja (HarmomeHne 26 u 36). MeHalIMeHT cmaTtpa Aa Cy WUHTEPHU obpayvyHu
OoCTBapeHor caobpahaja apekBaTHM, M Oa OApaxasajy CTBAPHO OCTBapeHM MeRyHapoaHu caobpahaj y
ogrosapajyhem nepuogy.
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4,

3HAYAJHE PAYYHOBOACTBEHE NPOLJEHE (HacTtaBak)

lpasuyHa (¢pep) spujedHocm

MocnoBHa nonuTuka OpywiTBa je Aa objenogaHu nHgopmaumje o NpaBUYHOj BpMjeQHOCTU akTUBe M nacuee 3a
KOjy NoCToje 3BaHW4YHe TpXULIHEe MHpopMauuvje M Kaga ce npaBuvyHa BpUjeQHOCT 3HauvajHO pasnukyje of

KHUroBoaCTBEHE BpVIje,EI,HOCTVI.

Y Peny6nuum Cpnckoj n BocHu n XepueroBmHn He NOCTOjU AOBOSbLHO TPXULLHOT UCKYCTBA, Kao H1 CTabunHocTH
N NMKBUOHOCTU KOA KYMOBWHE W Mnpofaje noTpaxuBaka W octane (UHaHCWjCKe akTMBe W nacuee, MOLUTO
3BaHWYHE TPXMLLUHE MHOpMaUMje HUCY y CBakOM TPeHyTKy pacnonoxuee. Ctora, npaBuyHy BPWjeQHOCT Huje
moryhe noysgaHo yTBpAWTU Y OACYCTBY aKkTMBHOM TPXWULUTA. YKOMMKO Kao gokas 3a dep BpujeaHOCT Huje
pacnonoxvea KoTvpaHa uujeHa Ha akTUBHOM TPXWLUTY 3a UCTY MMOBWHY unu obasesy KopucTu ce BpujeagHOCT

3aCHOBaHa Ha TeXHUKaMa I'IpOLUEHe KOje KOpUCTEe nogaTtke ca AOCTYNMHUX TPXULITA.

nPmxoau o nNPOOAJE POBE U YCNYTA

Mpuxoau on npopaje y 3eMrbu:

Mpuxoam of ycnyra pmKcHe mpexe
Mpuxoam og ycnyra MmobunHe mpexe
Mpuxoam of nHTErpncaHux ycnyra
Mpuxoam of ycnyra NnpucTyna UHTEPHETY
Mpuxoan of npoaaje Be3aHUx ycrnyra
Mpuxoam oa npoaaje pobe

Mpuxoam og ICT un octanux ycnyra
YkynHo npuxodu o0 npodaje y 3emMibu

Mpuxoam op ycnyra mefyHapogHor obpayyHa
Mpuxoamn oa npoaaje nuueHuwn, pobe, ICT u octanux ycnyra

YkynHo npuxodu o0 npodaje y uHocmpaHcmey

YkynHo npuxodu o0 npodaje pobe u ycnyaa

Y KouBepTnGUnHum mapkama
loauHa Koja ce 3aBpwaBa

31. peuembpa

2025. 2024.
45,563,452 48,266,317
218,613,970 213,302,593
108,900,447 105,740,431
37,673,419 34,274,128
32,359,801 34,769,323
957,946 1,219,892
13,266,096 12,191,817
457,335,131 449,764,501
28,289,790 27,130,034
170,217 245,547
28,460,007 27,375,581
485,795,138 477,140,082

Mpuxoan of npogaje y MHOCTpaHCTBY HajsehyMM aujenom ce ogHoce Ha npuxofde ocTBapeHe y Penybnuvum

Cpbujn.

OCTAJIN NOCNTIOBHU NPUXOOU

Mpuxoam of 3akynHUHa

Mpuxoam of yknaawa pasrpaHudeHor npuxoaa goHauuvje (HarnomeHa 32)

Mpuxogw o avBuAeHAM
Octanu npuxoau

Y KoHBepTUOMNHUM Mapkama
FoauHa Koja ce 3aBpliaBa

31. peuembpa

2025. 2024.
1,191,535 1,115,521
2,415 12,367
2,500,000 1,000,000
30,387,774 26,927,473
34,081,724 29,055,361

OcTtanu npmxoaun HajBehMM LI,I/IjeJ'IOM Ce OAHOCe Ha npuxoae oa akTuBMpaka MHTEPHUX yYMHaka no OCHOBY
TPOLLUKOBaA 3anocCrieHnx KOjI/I page Ha mn3rpagwkn Mpexe, Kao U Ha KanutanHuMm MHBECTULWUOHUM npojeKTmma Yy

YKYMHOM u3Hocy of 24,625,925 KoHBepTnbunHux mapaka.
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7. TPOLLKOBU MATEPUJANA, POBE N BESAHUX YCITIYTA

MaTtepujan 3a BesaHe ycnyre
HabaBHa BpujegHocT npoaate pobe
EnektpuyHa eHepruja

["lopuBO 1 MasnBo

OcTanu TpoLkoBu MaTtepujana

Y KoHBepTMOMNHMM Mapkama
loauHa Koja ce 3aBpLluaBa
31. peuembpa

2025. 2024,
30,430,675 31,974,504
827,840 1,071,625
9,832,555 8,283,882
1,232,371 1,180,748
2,683,778 2,287,115
45,007,219 44,797,874

TpoLukoBu MaTepMjana 3a Be3aHe ycnyre ce ogHoCe Ha TpoLlkoBe npogatux Xapasepa y OKBUPY nocebHmx

I'IpO,El,ajHVIX nakerta.

8. TPOLLUKOBU 3AMNOCIIEHNX

BpyTo 3apage

HakHage unaHoBuma YnpasHor ogbopa n Ogbopa 3a pesnsujy
OTnpemHuHe

OcTtana nuyHa npumMama

9. TPOLLKOBM NPON3BOOHUX YCNYTA

TpoLukoBu mefyHapoaHor o6padyHa

TpolukoBu ogpxaBara

TpoLLKOBM 3aKyna 3eMSbULLTa U MOCIOBHUX MPOCTOPa
TpoLukoBU pekname v nponaraHae

HakHaga 3a emuntoBane cagpxaja

Ocrtane npovsBoaHe ycnyre

Y KoHBepTMOUNHUM mMapkama
loguHa Koja ce 3aBpiaBa
31. geuembpa

2025. 2024.
72,592,484 68,672,211
354,310 338,797
1,006,921 1,038,475
17,385,386 17,345,033
91,339,101 87,394,516

Y KoHBepTUOMNHUM Mapkama
FopguHa Koja ce 3aBpluaBa
31. peuembpa

2025. 2024,
26,905,845 26,984,632
21,807,544 20,088,453

730,792 1,408,542
15,327,338 13,900,689
8,038,673 4,113,330
19,896,205 19,948,882
92,706,397 86,444,528
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10. OCTAIIM NOCNOBHU PACXOON

MHOnpeKTHM nopesun Koju He 3aBuce Of, NOCMOBHOr pesynTarta
HakHage PerynatopHoj areHumju 3a KoMyHukauuje

My6uum of pacxofoBaka HEKPETHUHA, ONpemMe U HemaTepujanHux ynarakwa

Matr-koBM

TpoLuKoBU pe3epBucara
OGesBpjehere HEKPETHNHA U onpeme
Ocrtanu pacxogu

Y KoHBepTUOMNHUM Mapkama

loauHa Koja ce 3aBpLiaBa
31. geuembpa

2025. 2024,
2,485,673 2,827,923
11,651,157 11,508,352
506,310 1,195,192
31,1589 30,917
902,781 1,793,332
426,157 1,043,042
14,347,489 13,282,725
30,350,726 31,681,483

Ocrtanu pacxoagu ce HajBthIM ,EI,VIjeJ'IOM OQHOCe Ha ocTalle Henpouns3soaHe ycryre, TpowKoBe aMNUHUCTPATUBHUX

TaKCU U HaKHaa 3a pag CTyOeHTCKUX U OMITaAUHCKNX 3aapyra.

1. ®UHAHCUJCKU NPUXOoau n PACXoaun

Mpuxoamn o kamata
- KamaTe Ha genosuTe
- ocTane kamarte

OcTanu drHaHCcKjckn NpUxoau
Mo3nTuBHe KypcHe pasnuke

YkynHo ¢pbuHaHcujcku npuxodu

Pacxogu kamarta

- 0 OCHOBY KpeAMTHUX yroBopa

- No ocHoBy obaBe3a 3a MMOBWHY y3eTy Y 3akyn
- ocTane kamaTte

HeraTuBHe KypcHe pasnuke
YkynHo ¢puHaHcujcku pacxodu

Hemo ¢puHaHcujcku pacxodu

Y KoHBepTMOUNHUM mMapkama

FoauHa Koja ce 3aBpluaBa
31. peuembpa

2025. 2024.
605,020 388,833
2,707,624 3,235,241
3,312,644 3,624,074

- 16,950

519,307 181,008
519,307 197,958
3,831,951 3,822,032
(8,953,068)  (13,845,310)
(10,749,792) (8,787,461)
(2,457,945) (1,211,645)
(22,160,805)  (23,844,416)
(222,382) (639,263)
(22,383,187)  (24,483,679)

(18,551,236)

(20,661,647)
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12. HEMATEPWUJAIHA YJIATABA

Y KoHBepTMOMNHUM MapKama

31. meuembap 2025. u nocnoBHa 2024. roguHa

JlnueHue 3a
KOpuULLTEeHe Ocrana HewmartepwmjanHa YKynHo
paanodpekBeHUUjcKOr Octane HemartepujanHa ynarakay HemarepujanHa
crnekTpa nuueHue ynarawa npunpemMm ynarawa
Ha6aeHa epujedHocm
Cratbe, 1. jaHyap 2024. roavHe 157,188,477 12,915,416 243,891,111 1,916,808 415,911,812
Mosehana - 96,682 75,180,485 - 75,277,167
MpeHoc (ca) / Ha - 293,374 898,973 (1,192,347) -
MpeHoc n3 TRION TEL
NPUIMKOM crajaka y3
npunajake - - 13,000 - 13,000
[loHOC ca HeKkpeTHMHa u onpeme - - - 2,542,270 2,542,270
OTtyhera 1 pacxogosara - (1,176,333) (19,338,068) - (20,514,401)
Cramse, 31. peuembap 2024.
roguHe 157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
Cramse, 1. jaHyap 2025. roanHe 157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
Mosehana - 129,635 28,786,346 - 28,915,981
MpekHoc (ca) / Ha - 3,060,875 5,885,042 (8,945,917) -
[loHOC ca HeKkpeTHMHa u onpeme - - - 12,461,352 12,461,352
OTtyhera 1 pacxogoBana - (97,772) (14,072,367) - (14,170,139)
Cramse, 31. npeuembap 2025.
roguHe 157,188,477 15,221,877 321,244,522 6,782,166 500,437,042
AKymynupaHa ucnpaeka epujedHocmu
Cratbe, 1. jaHyap 2024. roavHe 137,886,468 10,977,069 160,380,834 - 309,244,371
AmopTusauuja 1,870,543 753,179 43,222,848 - 45,846,570
MpeHoc 3 TRION TEL
NPWUIMKOM crajaka y3
npvnajaxe - - 3,137 - 3,137
OTtyhera 1 pacxogoBata - (1,176,333) (17,188,792) - (18,365,125)
Cramse, 31. neuembap 2024.
roguHe 139,757,011 10,553,915 186,418,027 - 336,728,953
Cratbe, 1. jaHyap 2025. roavHe 139,757,011 10,553,915 186,418,027 - 336,728,953
AmopTusauuja 1,870,543 1,675,630 44,008,777 - 47,554,950
OTtyhera 1 pacxogoBana - (97,772) (12,958,677) - (13,056,449)
Crame, 31. peuembap 2025.
roguHe 141,627,554 12,131,773 217,468,127 - 371,227,454
Cadawma epujedHocm
31. peuembap 2025. roauHe 15,560,923 3,090,104 103,776,395 6,782,166 129,209,588
31. peuembap 2024. roauHe 17,431,466 1,575,224 114,227,474 3,266,731 136,500,895

JivueHue 3a KopuwTerwe paavmodpekBeHUMjCKOr crekTpa noapasymujeBajy [03BOME 33 KOpPULLTEH:E
paanodpPEKBEHLIMICKOT CNEKTPa 3a Mpyxare ycnyra nyTeM MobunHux NnpucTynHux cuctema. [lossone ce usaajy
on cTtpaHe PerynatopHe areHuuje 3a komyHukauuje BocHe u XepuerosuHe (,PAK*) n omoryhaBajy npyxare

GSM/UMTS/LTE ycnyra Ha nogpydjy bocHe n XepuerosuHe.

OcTtana HemaTepujanHa ynarawa HajsehuMm aujenom ce ogHoce Ha codTeepe y HeTO BpujeaHocTu oa 46,696,877
KoHBepTnbunHmx mapaka v npaBo Ha aucTtpubyuujy TB cagpxaja y Heto BpujegHocTM of 56,060,491

KoHBepTMBUNHY Mapky.

Y ToKy usBjeluTajHor nepuoaa, [pyLwTBo je y OKBUPY HeEMaTepujanHux ynaramwa U3BpLUMNO akTUBUPaHe MHTEPHNX
yuMHaKa y ykynHom usHocy og 2,518,055 KoHBepTnbunHux mapaka.

HemaTtepwujanHa ynarawa y npunpemu Hajsehum gujenom ce ogHoce Ha codpTBepe y NpunpemMu.
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13. HEKPETHMWHE U OMNMPEMA

Y KoHBepTUOMNHUM Mapkama
31. peuemb6ap 2025. u nocnoeHa 2024. roauHa

Ynaramwa
y Tyha OcHoBHa YKynHo
HekpeTHuHe n cTanHa cpeactBa y OCHOBHa
3emrbuwTe  MHGpPACTPYKTypa CpeacTBa Onpema npunpemu cpeacTBa
Ha6aeHa epujedHocm
Cratbe, 1. jaHyap 2024. roguHe 1,611,648 838,657,078 4,241,964 770,131,512 79,258,940 1,693,901,142
Mosehara 387 10,881,902 89,899 17,159,362 75,071,327 103,202,877
MpeHoc (ca) / Ha - 13,787,952 75,760 54,857,683  (68,721,395) -
MpeHoc n3 TRION TEL npunvkom cnajana y3
npunajarwe - 9,973,502 4,275 13,685,597 - 23,663,374
MpeHoc Ha HemaTepwjanHa ynarama - - - - (2,542,270) (2,542,270)
Otyhetba 1 pacxopoBaksa - - (50,043) (11,324,860) (209,053) (11,583,956)
[emoHTaxa - - - (640,991) (9,066) (650,057)
Peknacudukaumja Ha cpeacTsa HaMmujereHa
npoaaju - (999,696) - (443,587) (1,216,775) (2,660,058)
Ocrtane npomjeHe - 5,691 - (5,491) (200) -
Crame, 31. aeuembap 2024. roguHe 1,612,035 872,306,429 4,361,855 843,419,225 81,631,508 1,803,331,052
Crame, 1. jaHyap 2025. roguHe 1,612,035 872,306,429 4,361,855 843,419,225 81,631,508 1,803,331,052
Mosehake - 12,083,024 83,420 15,844,791 75,894,871 103,906,106
MpeHoc (ca) / Ha - 11,865,093 64,074 51,615,173  (63,544,340) -
MpeHoc Ha HemaTepwjanHa ynarawa - - - - (12,461,352) (12,461,352)
OTtyhewa 1 pacxogoBara - (582,653) (4,708) (12,143,284) (185) (12,730,830)
[emoHTaxa - - - (620,484) (67,323) (687,807)
Peknacudukaumja Ha cpeacTea HaMmujereHa
npogaju - (105,710) - (179,105) (478,610) (763,425)
Ocrarne npowmjeHe - (103,961) - (110,993) 199,317 (15,637)
Cramse 31. peuemb6ap 2025. roguHe 1,612,035 895,462,222 4,504,641 897,825,323 81,173,886  1,880,578,107
AkymynupaHa ucnpaeka epujedHocmu
Crame, 1. jaHyap 2024. roguHe - 528,721,890 3,522,681 519,122,743 - 1,051,367,314
AmopTusauuja - 8,248,735 351,705 48,299,457 - 56,899,897
MpeHoc n3 TRION TEL npunvkom cnajama y3
npunajarwe - 1,739,420 3,040 4,238,597 - 5,981,057
OTyhetsa 1 pacxofgoBama - - (49,872) (10,310,701) - (10,360,573)
[emoHTaxa - - - (650,057) - (650,057)
Peknacudukaumja Ha cpeactea HaMmujereHa
npogaju - (53,277) - (365,822) - (419,099)
OcrTane npomjeHe - 762 - (762) - -
Crtame, 31. geuembap 2024. roguHe - 538,657,530 3,827,554 560,333,455 - 1,102,818,539
Cratbe, 1. janyap 2025. roguHe - 538,657,530 3,827,554 560,333,455 - 1,102,818,539
AmMopTuzaumja - 8,000,703 279,557 51,021,108 - 59,301,368
OTyhetsa 1 pacxofgoBama - (289,481) (2,348) (11,904,931) - (12,196,760)
[emoHTaxa - - - (687,807) - (687,807)
Peknacudwkauuja Ha cpeacTBa HamujerweHa
npoaaju - (12,764) - (152,215) - (164,979)
OcrTarne npomjeHe - (7,758) - (96,001) - (103,759)
Crtame 31. geuembap 2025. roguHe - 546,348,230 4,104,763 598,513,609 - 1,148,966,602
CadawH-a epujedHocm
31. peuemb6ap 2025. roguHe 1,612,035 349,113,992 399,878 299,311,714 81,173,886 731,611,505
31. neuem6ap 2024. roauHe 1,612,035 333,648,899 534,301 283,085,770 81,631,508 700,512,513
OcHoBHa cpeactBa y npunpemn Ha pfad 31, peuembpa 2025. roguHe ce, yrnmaBHOM, oOfHOCE Ha

TEenekoMyHUKaLMOHy Onpemy, Koja je HabaBrbeHa, anu jow Huje nywTteHa y dyHkumjy. Ha aaH 31. neuembpa
2025. roguHe He NOCTOje OrpaHuYeHa BNacHWLWTBa Haf HeKpeTHUMHama u onpemom [pywitBa. YroBopeHe, a
Hepeanu3oBaHe obaBe3e [lpyliTBa MO OCHOBY ynarawa y HEKPETHWHE 1 onpemy Ha aaH 31. geuembpa 2025.
roguHe wusHoce ykynHo 41,911,872 KonBeptubunHe mapke (31. geuembap 2024. rogmHe: 40,198,332
KoHBepTnbunHe mapke).

Y ToKy u3BjeLluTajHOr nepuoaa, JpyLTBO je y OKBMPY HEKPETHWHA U OfpeMe M3BPLUMIO aKTUBMPaHe MHTEPHMUX
yyMHaKa y ykynHom usHocy og 22,107,869 KoHBepTnubunHux mapaka.
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14.

15.

MMOBUHA Y3ETA Y 3AKYN
Y KoHBepTMOUNHUM MapKama
31. geuembap 2025. u nocnoBHa 2024. roguHa
3eMmrbuwTe U 06jeKTH Bosuna YKynHoO
Cmamse, 01. jaHyap 2024. 200uHe 35,020,098 - 35,020,098
HoBe HabaBke 191,994,658 113,544 192,108,202
AmopTun3aumja (31,720,524) (8,545)  (31,729,069)
Mopgudukauuja 3akyna 3,028,434 - 3,028,434
Mpuxoa/(pacxon) og npecTtaHka NpuaHaBaka MMOBUHE 186,321 - 186,321
Cmamse, 31. deyembap 2024. 200uHe 198,508,987 104,999 198,613,986
Cmarbe, 01. jaHyap 2025. 2o0uHe 198,508,987 104,999 198,613,986
HoBe HabaBke 25,221,826 41,235 25,263,061
AmopTu3aumja (38,000,427) (40,171)  (38,040,598)
Moaundwmkaumja 3akyna 10,526,555 - 10,526,555
Mpuxopa/(pacxon) oA npecTaHka npu3HaBakba MMOBKHE 318,594 - 318,594
Cmanse, 31. deuembap 2025. 200uHe 196,575,535 106,063 196,681,598

JpyLuTBO y OKBMPY CBOjUX PEAOBHUX MOCMOBHUX aKTUBHOCTM Y31Ma y 3aKyn pa3nuynte npegmeTe 3akyna of Kojux
Cy Haj3HayajHWju: MOCMOBHM MpPOCTOpPU 3a npojajHa Mjecta, 3emrbuwTe UM objekTM 3a cMjelTaj
TenekoMyHvKaunoHe onpeme. Npunukom ogmjepaBata obaBesa 3a MMOBWHY y3eTy Yy 3akyn, [pylTBo je y3eno
y 0631p 1 NOTeHUMjanHy N3noXeHoCT N0 OCHOBY NMpoMjernBuUxX nnahaka No OCHOBY 3aKyna, onuuja npodyxera,
OHOCHO packvaara 3aKyna, rapaHuuja octaTka BpWUje4HOCTM M 3aKyna KOju joLL HWCY MoYenun, anu ce 3akynay,
obaBe3ao Ha wux. lNpomjewmBa nnahawa Mo OCHOBY 3akyna, [pywTBO yroBapa Kako 6v uujeHa 3akyna
ofpaxasarna TpXuwHe npomjeHe. JpywTBo HeMa 3Ha4ajHMX YroBopa O 3akyny Koju umMajy nocebHa orpaHnyena
unu yrosopeHe obasese.

YNATAA 'Y 3ABACHA OPYLWITBA

¥Ynosu y 3aBucHa ApyLutea y yKynHoMm usHocy of 239,701,599 KoHBepTMBUnHMX Mapaka ogHoCce ce Ha 3aBucHa
apywrTBa: Logosoft a.0.0. CapajeBo, bocHa n XepuerosuHa,; briuyHem p.o.0. bawa Jlyka, BocHa n XepueroenHa
n ®uHaHy g.0.0. bawa Jlyka, BocHa 1 XepuerosuHa.

Logosoft d.0.0. Capajeeo, bocHa u XepuezoeuHa

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

3aBucHo gpywTtBo Logosoft o.o.o. CapajeBo je ocHoBaHo 1995. roauHe kao APYLWTBO 3a WHMOPMaTUYKK
UHXerepuHr. MNpBe akTMBHOCTU 3aBWCHOr ApyluTBa 6une cy Ha norpy ICT cucTemcke MHTerpauuje, OK HaKOH
ABWje rognHe of OCHMBaK-a NocTaje NpBu MHTEPHET cepBuc npoBsajaep y bocHn n XepuerosuHu. [laHac 3aBUCHO
APYLUTBO Mpyxa ycriyre UHTEepHeT npuctyna, TenedoHvje 1 Tenesusvje, NpoAaje padvyHapcke onpeme, Kao u
ycnyre n3 obnactu cuctemcke nHTerpaumje, egykauuje n KoHcanTuHra ns obnacTv MHpopMaLMOHMX TEXHOMOTWja.
BnuyHem d.0.0. bama Jlyka, BocHa u XepuezoeuHa

OpywTso je BnacHuk ca 100% ygjena y apywTsy brauyHem p.o.o. bamwa Jlyka.

3aBucHo ApywTBo bruyHem p.o.0. bawa Jlyka je ocHoBaHo 1992. rogunHe. bnuyHem A.0.0. bawa Jyka je jenaH
of Behux kabnoeckux onepatopa y BocHu 1 XepLeroBuHu Koju npyxa ycrnyre kabnoBcke TeneBuanje, UHTEPHETA,
durKcHe 1 MOBUnHe Mpexe, Kao 1 ycryre n3 obnactu cuctemcke MHTerpaumje.

@PuHaHy 0.0.0. bama Jlyka, bocHa u Xepue2oeuHa

OpywTso je BnacHuk ca 100% ypajena y apyw sy @uHaHy A.0.0. Bawa Jlyka.

3aBucHo apywTBo QuHaHy A.0.0. bawa Jlyka ocHoBaHo je 2002. roamHe 1 npyxa ycnyre nocpefosara y npogaju

e-gonyHa v 6pojeBa ckped Bayyepa, USB MogeMa Kao v 3akibyurBame KOPUCHUYKIX YroBopa ca NoTeHUujanHmm
kopucHuuuma MTten ycnyra. OcuM HaBe[EeHor, 3aBUCHO APYLITBO ce 6aBu 1 NpyXareM NpOLEeCHHT ycnyra.
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16.

17.

18.

YNATAKBA Y NPUAOPYXEHA OPYLUTBA

Ynarawa y npugpyxeHa ApywTsa y yKynHoMm usHocy of 183,610,709 KoHBepTubnnHux mapaka ogHoce ce Ha
HabaBHy BpujegHOCT ynarawa y apywtea MTE/I p.o.o. MNMogropuua n MTEL Global p.o.o0. Beorpag.

Ha naH 31. peuem6pa 2025. roguHe, Opywteo nma 49% ygjena y apywrsy MTEJ] g.o.0. MNogropuua, LipHa Mopa,
n 41% ypjena y gpywtsy MTEL Global p.0.0. Beorpan, Penybnuka Cpbuja, koju ce 6aBe npyxawem
TeNeKoOMyHUKaLMOHKX ycnyra.

YkynaH ynor y MTEJT a.o.o. lNMoaropuua, HakoH NpBOOUTHO YroBOpeHOr usHoca Ha nme kynosuHe 49% yajena
usspweHe 1. cpebpyapa 2010. roguHe, HakHagHUX OOKanMTanu3auumja, Kao U ocTanux TPOLLKOBa KOju Cy Y
AVPEKTHOj BE3W ca HaBeJeHOM TpaHCaKLMjOM, Teé YHOCOM HEeHOBYaHOr U HOBYaHor ynora, uaHocu 143,565,421
KoHBepTubunHy mapky.

YkynaH ynory MTEL Global pn.o.0. beorpaa, Cpbuja, HakoH HeHoB4YaHor yrora y Buay npaesa Ha 100% ygjena y
apywTtBy Mtel Austria GmbH, yime je OpywTtBo nocrano BrnacHuk 41% ypgjena, n gokanutanusauuje, yKynHo
nsHocu 40,045,288 KoHBepTMOUNHNX mapaka.

OYITOPOYHA NOTPAXUBAKA U KPEOUTU
Y KoHBepTMOMNHMM Mapkama
31. gpeuembap 31. gpeuembap

2025. 2024.

[lyropoyHu KpeauTn 3anocneHnma 66,771 66,771
Munyc: [uo dyeopoyHux kpeduma Koju docriujesa 0o jeOHe 200uHe

(HanomeHa 25) (66,771) (66,771)

OcTtanu gyropoyvHu Kpegutn 94,376 128,693
Muryc: [uo dyzopoyHux kpeduma Koju docrujeea 00 jedHe 20duHe

(HaromeHa 25) (34,319) (34,318)

60,057 94,375

[yropoyHu KpeanTn nosesaHum NpaBHUM NUuMMa 671,542 1,169,971
Muryc: [uo dyzopoyHux kpeduma koju docrujeea 00 jedHe 20duHe

(HannomeHa 25) (671,542) (945,599)

- 224,372

[yropoyHo opoyeHun Aenosntu 12,000,002 32,000,000

MuHyc: Kpamkopo4Ho opoyeHu denozumu

(12,000,002)

(32,000,000)

318,747

YKynHO Ayropo4Ha noTpaxuBakba u Kpegutm 60,057

Muryc: AkymynupaHu umnapumemsu 2ybumac:

- ncnpaBka BpWjeaAHOCTU OCTanmx AyropoyHuX kpeauta (2,712) (5,048)
57,345 313,699

OCTAIA YJIATABA

Y KoHBepTMOUNHUM MapKama

31. peuembap

31. peuembap

Yavo 2025. 2024.
@uHaHcujcka UMOBUHa Koja ce Mjepu rno amMopmu308aHoM
MPOWKY:
- MuctuTyT 33 MehyHapogHo npaBo 1 meflyHapoaHy MNOCIOBHY
capagmy 4.0.0. bawa Jlyka 22.97% 400 400
400 400
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19.

20.

21.

AOYTOPOYHA CPEACTBA MO OCHOBY CTULIAKBA YTOBOPA CA KYNUUMA

HabasHa epujedHocm
Cmarse, 1. jaHyap
YroBopu CTeYEeHN Yy NOCIIOBHOj rOAVHN

MpecTaHak Npu3HaBaka Mo OCHOBY MCTeKa/packuga yrosopa

Crtame, Kpaj roauHe

AKymynupaxa ucripaska epujedHocmu
Cmarve, 1. jaHyap

AmopTu3aumja

MpecTaHak Npu3HaBaka Mo OCHOBY MUCTeKa/packuga yrosopa

Crame, kpaj roguHe

Capawra BpujegHoCT

3AIINXE

Matepujan

Poba

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

MMOBUHA HAMWJEHEHA NMPOOAJU

HabasHa spujedHocm

Cmarse, 1. jaHyap

PeknacndukoBaHa MMoOB/MHa HaMujereHa npoaaju
Hose HabaBke

Mpoaaja mMoBMHE HaMujereHe npoaaju

Crame, Kpaj roguHe

AkymynupaHa ucripaska spujedHocmu

Cmarse, 1. jaHyap

MuHyc: Ceoherbe Ha thep mpxXuwWHy spujed0Hocm
Mpoaaja mMoBMHE HaMujereHe npoaaju

Crame, Kpaj roguHe

Capawta BpujegHoCT

Y KoHBepTUOMNHUM Mapkama

31. geuembap

31. peuembap

2025. 2024.
14,803,944 17,762,627
6,815,104 6,629,895
(8,174,050) (9,588,578)
13,444,998 14,803,944
7,771,461 9,233,786
6,864,585 8,126,252
(8,174,050) (9,588,578)
6,461,996 7,771,460
6,983,002 7,032,484

Y KoHBepTUOMNHUM Mapkama

31. peuembap

31. peuembap

2025. 2024.
3,595,494 3,800,610
553,487 485,496
13,010,591 13,699,805
3,748,954 641,422
20,908,526 18,627,333

Y KoHBepTMOMNHMM MapKkama

31. peuembap

31. geuembap

2025. 2024.
847,042 -
726,829 2,240,959

40,040 8,485
(1,608,375) (1,402,402)
5,536 847,042
837,362 -
188,768 853,044
(1,026,130) (15,681)
- 837,363

5,536 9,679
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22, Kynuu
Y KoHBepTUOMNHUM Mapkama
31. geuembap 31. peuembap
2025. 2024.
Kynuum:
- NnoBe3aHa npaeHa nuua (HanomeHa 39(a)) 43,436,457 41,221,148
-y 3emIbMm 139,975,952 138,639,617
- Y MHOCTpPaHCTBY 1,004,221 607,909
BpyTo noTpaxusamwa 184,416,630 180,468,674
Munyc: Ucnipaska epujedHocmu nompaxusar-a 3a 04eKugaHe
KkpedumHe 2ybumke (68,031,041) (65,306,704)
116,385,589 115,161,970

YkynHa OpyTo noTpaxuBawa of Kynaua Ha pgdadH 31. geuembpa 2025. rogmHe wusHoce 184,416,630
KoHBepTnbunHux mapaka. JpyluTBO je NpvMMWjeHnno nojeaHOCTaBIbeHW MPUCTYN y Npu3HaBaky rybutaka 3a
LjenoKynHu nepuoa Tpajawa 3a noTpaxuBara of Kynaua M ocTana notpaxuBama Koja He cagpXe 3HauyajHy
KOMMOHEHTY (pMHaHCUpawa, rpynucawmem pasnuuuTUX KapakTepucTuKa Kyrnaua W TpeHaoBa MCTOPUjCKUX
ryburaka.

YKynHa uvcnpaBka BpujedHOCTM noTpaxuBawa Ha AaH 31. geuembpa 2025. rogmHe usHocu 68,031,041
KonBepTnbunHy mapky v npeacrtasrba 36,89% ykynHe 6pyTo BpujeAHOCTU MOTpaxuBamwa of Kynaua. lNpomjeHe
Ha paYyHMMa WcnpaBku BPWjeOQHOCTM MOTpaxuBawa Cy npukasaHe y HaromeHu 24 y3 HeKOHcONuaoBaHe
duHaHcujcke n3BjeLuTaje.

23. AOPYIrA MOTPAXUBABA

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. geuembap

2025. 2024.

MoTpaxuBara 3a guBMaeHOY 4,870,000 3,370,000
OcTtana noTpaxuBama 2,138,054 6,270,836
7,008,054 9,640,836

MuHryc: Ucnpaeka epujedHocmu dpyaux nompaxueara (707,942) (678,349)
6,300,112 8,962,487
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24. OBE3BPJEBEHWE PUHAHCUJCKUX CPEOCTABA

25.

26.

Y KoHBepTMOUNHUM mapkama
Mepuogp 1. janyap - 31. aeuembap 2025. n nocnoBHa 2024.

rogvHa

Apyra
Kynuu noTpaxuBama YKynHo

(HanomeHa 22)  (HanomeHa 23)
Cmarve, 01. jaHyap 2024. 200uHe 63,229,573 430,326 63,659,899
VicnpaBke y TOKy roavHe Ha TepeT pesynrtaTta 2,843,362 69,902 2,913,264
OTnunc noTpaxusarwa (605,285) - (605,285)
Edektu cnajarba y3 npunajarse TRION TEL 17,175 - 17,175
Ocrano (178,121) 178,121 -
Cmanse, 31. deuembap 2024. 2o0uHe 65,306,704 678,349 65,985,053
Cmarse, 01. jaHyap 2025. 20duHe 65,306,704 678,349 65,985,053
VicnpaBke y TOKy roguMHe Ha TepeT pesyntarta 3,468,750 149,399 3,618,149
OTnuc noTpaxusarwa (864,219) - (864,219)
OcTano 119,806 (119,806) -
Cmamse, 31. deuembap 2025. 200uHe 68,031,041 707,942 68,738,983

OENO3UTU N MOTPAXUBAHKA 3A KPEOUTE

Y KoHBepTMOMNHMM MapKama
31. peuembap

31. peuembap

KpaTkopo4yHO OpoyeHu Aenosutu

KpeaouTn 3anocneHvuma koju gocnuvjesajy Ao jeaHe rognHe
(Haromera 17)

KpeanTtn noBesaHnm npaBHMM NuUMMa Koju AocnujeBajy o jeaHe
roguHe (HarmomeHa 17)

OcTanu kpeauTu Koju gocnujesajy oo jeaHe roguHe (HarnomeHa 17)

2025. 2024.
12,000,002 32,000,000
66,771 66,771
671,542 945,599
34,319 34,318
12,772,634 33,046,688

AKTUBHA BPEMEHCKA PA3rPAHUYEHKA

Y KoHBepTMOMNHMM MapKama
31. peuembap

31. geuembap

O6payyHaTa noTpaxvearba

YroBopHa UMOBUHa

YHanpuvjea nnaheHu TPoLLKOBU

O6pavyHaTe aBaHcHe hakType 3a notpebe obpadyHa MB-a

2025. 2024.
11,401,868 8,613,051
536,327 329,759
1,577,516 1,893,124
5,796,305 3,140,155
19,312,016 13,976,089

O6GpavyHaTta notpaxuBaha ce Hajpehum gujenom, y nsHocy og 9,632,671 KoHBepTubunHy mapky, ogHoce Ha
npoujeHy mehyHapogHor caobpahaja M poMuHra, Koja je M3BpLUEeHa Yy cKrnagy ca WHTEPHUM obpadvyHuma

ocTBapeHor caobpahaja, ogHocHO o6padyHoM fo6MjeHUM of KIMpUHLLIKE Kyhe.

YroBopHa MMOBUWHa NpeAcTaBiba NpaBo [pyliTBa Ha HakHady y 3aMjeHy 3a poly unu ycnyre koje je OpywTtBo
npeHvjeno Kymnuy kaja je TO NpaBO YCMOBIbEHO APYrMM (hakTopuma, OCMM NPOTOKa BpeMeHa (HMp. ucrnopyka
Apyrux enemeHaTa yrosopa). [JpyLITBO Np13Haje yroBOpHy MMOBMHY YITIaBHOM M3 yroBopa Yy Kojuma ce ypehaj
ucnopy4yje y ogpefeHom TpeHyTKy y nakeTy ca ycrnyrama Koje ce npyxajy TOKOM BpeMeHa.
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HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

27.

28.

rOTOBUHA U TOTOBUHCKU EKBUBAJIEHTU

Y KoHBepTUOMNHUM Mapkama
31. geuembap 31. peuembap

2025. 2024.

Kupo pauyHu 22,696,753 20,851,528
[eBnsHn padvyHn 1,159,009 5,799,278
bnarajHe 28,384 31,065
[OTOBUHCKM EKBUBANEHTU 100,000 100,000
23,984,146 26,781,871

KAMUTAN

AKyujcku kannuman

CtpykTypa akumjckor kanutana OpywTtsa (no Kwuan akumoHapa kojy Bogu LleHTpanHu peructap xapTuja oa
BpujegHoctn Penybnuke Cpncke a.a. bawa Jlyka) Ha gaH 31. geuembpa 2025. n 31. geuembpa 2024. roguHe je
obuna crbegeha:

Y KoHBepTUOMNHUM Mapkama

31. peuembap 2025. 31. peuembap 2024.
Bpoj akunja % y4vyewhe Bpoj akumja % yyewhe
Tenekom Cpbuja a.a. beorpaa, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeH3ujckun pesepsHu oHa PC a.a. bawa Jlyka 40,914,304 8.33 40,984,201 8.34
®oHp 3a pectutyumnjy PC a.a. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
OYN® Kpuctan nueect a.g. — OAU® Future fund 8,361,604 1.70 8,361,604 1.70
OcTtanu akumoHapwm 97,964,215 19.93 97,894,318 19.92
491,383,755 100 491,383,755 100

OcHoBHM kanuTtan OpywTBa y nsHocy of 491,383,755 KoHBepTnbunHux mapaka, y notnyHocTv je ynnaheH un
nogvjerbeH Ha 491,383,755 06u4HMX (pegoBHWMX) akuuja, Of KOjUX je cBaka HOMWHanHe BpujegHocTn 1
KoHnBeptnbunHy mapky. CBe akuuje cy ucte knace ca uctum npasuma, obuyHe u rmace Ha nme. CBaka akuuja
Aaje NpaBo Ha jeaaH rnac.

Akuvje OpywtBa koTupajy Ha Barany4ykoj 6ep3un xapTuja og BpujegHoctu y Penybnuum Cpnckoj (akTvBHO, anu
HEeZI0BOIbHO pPas3BujeHo (huMHaHCUjcko TpXkuwTe). TpXuHa BpWUjeAHOCT jedHe akuuje ca cTaweM Ha AdaH 31.
peuembpa 2025. roguHe wu3Hocu 1.00 KoHnBepTuOunHy mapky (31. peuembap 2024. roguHe: 1.15
KoHBepTnbunHux mapaka). 3apaga n gusuaeHaa no akumju je npukasaHa y HarnomeHu 40 y3 HEKOHCONUAOBaHe
dunHaHcujcke n3BjeLuTaje.

3akoHcke pesepese

3akoHcke pesepBe Ha AaH 31. geuembpa 2025. roguHe y msHocy oA 49,141,766 KoHBepTMOMMHMX Mapaka
npencTaBrbajy n3aBajara u3 pacnogjene gobutka y cknagy ca vnaHom 231. 3akoHa o npMBpeaHMM OpyLUTBUMA,
W TO Hajmane y BUcuHU 5% op nobutka Tekyhe rognHe ymareHe 3a rybutak npetxogHe roguHe, cBe AoOK Te
pesepBe, 3ajedHO Ca pe3epBamMa kanuTana, He OOCTUrHy BUCUHY of Hajmare 10% OCHOBHOr Kanutana unu
Crartytom ogpeheHun Behu oMo OCHOBHOr KanuTana.

3akoHcKe pesepBe KopucTe ce 3a nokpuhe rybutka, a ako npenase usHoc og 10% OCHOBHOr KanuTana, unu
CraTtyToMm oapeheHor Beher Avjena 0OCHOBHOT KanuTana, Mory Ce KOpUCTUTM 1 3a noBehake OCHOBHOT kanuTana.

Ocmare pesepee

OcrTane pesepse [pywTBa Ha aaH 31. geuembpa 2025. roguHe nsHoce 371,913,907 KoHBepTUOMNHMX Mapaka.
M3Hoc og 97,791,500 KoHBepTMBMNHMX Mapaka ce ogHoCcU Ha pesepBe dopmupaHe y Toky 2008. roguHe, u 1o
Ha ocHoBy ynnaheHe MHBecTuLMOHe obaBe3e BEhUHCKOr BNacHuka (,Tenekom Cpbuja“ a.a. beorpag), kao kynua
BehunHckor nakeTa akuuja OdpywTea. JaHa 19. jyHa 2024. roamHe CkynwTMHa akumMoHapa AoHujena je Oanyky o
pacnopjenu pobutn n3 2023. roguHe Ha OCHOBY Koje je M3HOC of 274,122,407 KoHBepTMOWMHWMX Mapaka
pacnopefeH Ha ocTane pesepse.

33



HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

nAGH

MTEN A.[l. BAA JTYKA

29. KPEOWUTU U OCTANE AYrOPOYHE OBABE3E

a) yropoyHu kpeanTu:
- HoBuaHnu kpeanTn
- Kpeautun 3a Habaske onpeme

6) OcTtane gyropoyHe obaBe3se
YkynHo dy2opoy4He obaeese

MuHyc: Tekyhe docnujehe dy2opoyHux obasesa:
- HoBuaHu kpegntn
- Kpeauntun 3a HabaBke onpeme
- OcTtane pyropoyHe obaBese
YkynHo mekyhe docnujehe dy2opoyHux obaeesa

Y KoHBepTMOMNHMM Mapkama

31. peuembap

31. geuembap

2025. 2024.
86,022,286 130,345,544
50,358,295 54,718,518

136,380,581 185,064,062
535,772 1,566,627
136,916,353 186,630,689

(44,282,780)
(23,889,157)

(44,041,042)
(27,363,547)

(535,772) (1,030,854)
(68,707,709) (72,435,443)
68,208,644 114,195,246

MpocjeyHa kamaTHa cTona Ha AyropoyHe Kpeaute 3a Habaeky onpewme je y BucuHu wectomjeceqHor EURIBOR-
a yBehaHor 3a mapxy y pacnoHy og 0.5% po 3.0% roauwwe (2024. roguHe: wectomjecevHn EURIBOR yeehaH
3a mapxy y pacnoHy oa 0.5% po 3.0% rogumwme). 3a HOBYaHE KpeawuTe YroBOpeHa je kamaTHa ctona no
TPEHYTHUM TPXUWHMM ycrioBuma. OcTane pyropodyHe obaBe3e ce opHoce Ha duHaHcujcke obaBese Mo
amMopTU30BaHOj BpUjeqHOCTW.

YroBopHa BasnyTa 3a CBe kpeauTe, OCUM kpeauTa ofobpeHux on Brage KparbeBuHe LnaHuje, GaHaka u
pobasrbaya u3 semroe, je EUR.

OpywTBO n3mupyje cee cBoje obaBe3e No KpeanTMMAa Yy CKragy ca YroBOPEHOM AUHAMUKOM, npema yTepheHnm
aHyuTeTHMM nnaHoBuma. Takohe, [pylwiTBO nowTyje n cBe ocTane ogpenbe 13 yroBopa O kpeautMMa u Hema
KpLuera 6uno kojux ogpenbu yroBopa Koju 61 eBeHTyarnHo 3axTujeBanu npujeBpemMeHy oTnnaTy obasesa.

PouyHocT ,u,ocnvljeha oTnnaTta AyropovHux kpeguta:

Y KoHBepTMOMNHUM Mapkama
31. peuembap 31. peuembap

2025. 2024.

Tekyha pocnujeha 68,707,709 72,435,443
M3mehy jeaHe n aBuje roguHe 50,531,272 61,202,112
M3mehy asuje n Tpu roguHe 11,842,906 41,746,468
M3mehy Tpu n yetnpu rognHe 4,836,918 6,489,751
Mamehy yetupu 1 net rognHa 177,799 3,633,958
HakoH neT rogmnHa 819,749 1,122,957
YKynHO AyropoYvHu Ano Kpeauta 68,208,644 114,195,246
136,916,353 186,630,689
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HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

30.

31.

OBABES3E 3A UMOBHWHY Y3ETY Y 3AKYN

Cmamse, 01. jaHyap 2024. 200uHe

Hose HabaBke

Tpoluak kamaTe MMOBWHE y3eTe Yy 3akyn (HanomeHa 11)
Mopgudukauuja 3akyna

3atBapane obaBese

Cmamse, 31. deuembap 2024. 200uHe

Cmarbe, 01. jaHyap 2025. 200uHe

Hose HabaBke

Tpowak kamaTte MMOBUWHe y3eTe y 3akyn (HanomeHa 11)
Mogaucukaumja 3akyna

3artBapane obaBese

Cmanse, 31. deuembap 2025. 200uHe

MuHryc: [Juo Oy20poyHuUX 3aKyna Koju
docniujesajy 9o jedHe 200uHe

Cmanse, 31. deuembap 2025. 200uHe

Y KoHBepTMOUNHUM MapKama
31. geuembap 2025. u nocnoBHa 2024. roguHa

3emrbuwite n

06jekTn Bo3una YKynHo
36,644,590 - 36,644,590
191,994,658 113,544 192,108,202
8,785,719 1,742 8,787,461
3,045,972 - 3,045,972
(39,035,174) (9,485) (39,044,659)
201,435,765 105,801 201,541,566
201,435,765 105,801 201,541,566
25,221,826 41,235 25,263,061
10,743,182 6,610 10,749,792
10,573,389 - 10,573,389
(44,844,588) (44,265) (44,888,853)
203,129,574 109,381 203,238,955
(34,410,754) (54,516) (34,465,270)
168,718,820 54,865 168,773,685

OpyWwTBO je M3BpLMNO Npu3HaBake obaBesa 3a MMOBUHY Y3eTy Y 3aKyn y Cknagy ca 3axTjeBuma cTaHgapaa
MC®U 16 npema kojem ce obaBesa Mjepy No cagalll0j BpUjeQHOCTM CBUX Mnahaka y Be3u ca 3aKynom Koja

HUCY n3BpLUeHa Ha gaH npu3HaBaH-a.

3a kamaTHy cTony 3a obaBe3e 3a WMOBMHY Y3eTy Yy 3aKyn KopuliTeHa je ctona kojy 6u [pywTBo kao
3aKyrnonpumMal, nnaTuro Aa y CUYHOM POKY M Y3 CIYHe rapaHumje no3ajMu cpefcTBa HeonxoaHa 3a Habasky
MMOBMHE CINMYHE BPUjEeQHOCTM Kao UMOBMHE y3eTe Y 3aKyrn y CIIMYHOM EKOHOMCKOM OKpYXKeHsY.

OBABES3E 3A NMPABO HA IMCTPUBYLIUJY TB CAOPXAJA

ObaBese 3a npaBo Ha gucTpmdyumnjy TB cagpxaja

Muryc: mekyhe docnujehe dysopoyHux obasesa 3a rnpaso Ha

Oucmpubyuujy TB cadpxaja

Tekyha gocnvjeha

M3meny jeaHe n aBuje roguHe
M3mehy asuje n Tpu roguHe
M3mehy Tpu n yetnpmn rognHe
M3mehy yeTtnpun u net roanHa
HakoH net roamHa

YKynHO AayropoynHu auno obasese

Y KoHBepTMOUNHUM MapKama

31. peuembap
2025.

31. peuembap

2024.

56,431,223

(29,117,511)

74,057,009

(30,237,142)

27,313,712

43,819,867

Y KoHBepTMOMNHMM Mapkama

31. peuembap

31. peuembap

2025. 2024.
29,117,511 30,237,142
11,773,605 18,136,684

4,734,668 10,365,727
4,057,825 4,521,273
4,048,568 4,048,568
2,699,046 6,747,615
27,313,712 43,819,867
56,431,223 74,057,009
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HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

32.

33.

PA3rPAHUYEHU NMPUXOON
Y KouBepTnbuUnHum mapkama

31. geuembap 31. geuembap

2025. 2024.

MpumreeHe goHauwje 70,033 -
MuHryc: KpamkopoyHu duo paszpaHudeHoe npuxoda (4,830) -
65,203 -

KpeTara Ha pasrpaHuyeHMM Npuxoauma y roamHu koja ce 3aspliasa 31. geuembpa 2025. n y nocnosHoj 2024.

roanHu cy buna creegeha:
Y KoHBepTMOMNHMM Mapkama
loguHa Koja ce lopguHa Koja ce

3aBpLuaBa 3aBpLuaBa

31. geuembpa 31. geuembpa

2025. 2024.

Cmanrve, 1. jaHyap - 12,367
MpumrbeHe goHaumje 72,448 -
Cmarense y KOPUCT ocTanmx npuxoaa (2,415) (12,367)
Cmare, Kpaj 200uHe 70,033 -

BEHE®ULIUJE 3A 3AMNOCIEHE
Y KoHBepTMOMNHUM Mapkama

31. peuembap 31. peuembap

2025. 2024.

BeHedwuuuje 3a 3anocneHe
- AyropoyHy AMo 6,032,713 6,378,492
- KpaTKOPOYHU N0 1,251,356 479,289
7,284,069 6,857,781

[lyropoyHa pe3epBucara 3a 6eHeduLmje 3a 3anocneHe ca ctaweM Ha AaH 31. geuembpa 2025. roamHe y usHocy
on 7,284,069 KoHBepTUOUNHMX Mapaka Cce OAHOCE Ha AYropovHa W KpaTKOpOYHa pe3epBucara Mo OCHOBY
obpayyHa capalwhe BpUjegHOCTUM akyMynvpaHuMx npaBa 3anocrneHux [OpylTBa Ha OTMPEMHMHE U jyOunapHe
Harpage, y cknagy ca MPC 19 “beHeduupmje 3a 3anocnexe”.

TpoLIKOBM BE3aHW 3a HakHaJe NPUIMKOM oanacka y neHsujy u jyounapHe Harpage ytephyjy ce kopuwherem
MeToza NPOjeKTOBaHNX jeauHuLa Kpeantupaka, ca akTyapckuM oaMjepaBaeM Koje ce BpLUM Ha [aH u3BjeLuTaja
0 (hmHaHcujckom nonoxajy. Y cknagy ca HaBegeHum, [pyLlUTBO je aHraxkoBano osrawheHor aktyapa ga y nve
OpywTtBa u3Bpwy obpayyH cajallkwe BPUjEQHOCTM aKyMynupaHux npaBa 3anocfieHMX Ha OTMNPEMHUHE U
jybunapHe Harpage Ha aaH 31. peuembpa 2025. roguHe. MNMpunukom obpavyHa HaBeAeHe cafallkbe BpUjegHOCTH
aKyMmynupaHux npaBa 3arnocneHVMX Ha OTMpeMHuHe W jybunapHe Harpage osrawheHu aktyap je KOpucTuo
creenehe npeTnocTaBke: OMCKOHTHA cTona oA 5% roguwke, NpojeKTOBaHW KpaTKOpOYHWM pacT 3apaga 6%
roauLbe, NPojeKToBaHe roauHe pagHor cTaxa 3a ognasak y neHsuvjy 40 roanHa 3a mywkapue v 35 rognHa 3a
KeHe, npojekToBaHa (nyKTyauuja 3anoCreHMX Ha OCHOBY MofaTaka O UCTOPUJCKOM KpeTawy 3amnocreHux y
NpeTXoAHOM Nepuoay, 3BaHNYHO 06jaBrbeHe CToNe MopTanuMTeTa U3 OKpyXeHa, Kao U OCTarnu yCroBu HEONXOOHM
3a OCTBapuBare Npaea Ha OTNPEeMHUHY U jybunapHy Harpagy.
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33.

34.

BEHE®PULIUJE 3A 3AMOCIEHE (HactaBsak)
Bpoj mjeceyHnx 3apapa 3a jybunapHe Harpage npvkasaH je y Tabenu:

Bpoj roauHa
npoBeAeHux y

OpywTBy Bpoj 3apaaa
10 1
20 1.5
30 2

KpeTtarwa Ha gyropoyHum obaBe3ama 3a GeHeduumje 3a 3anocrneHe y roouHn Koja ce 3aepluasa 31. geuembpa

2025. n y nocnosHoj 2024. roguHun cy 6una creepeha:

Cmamse, 01. jaHyap 2024. 2oduHe
PesepBucawa y TOKy roguHe

AkTyapckvn gobuum

McnnaTte y Toky roguHe

EdekTtn cnajama y3 npunajawe TRION TEL

Munyc: [uo dyeopoyHux beHegbuyuja Koje docnujesajy 0o jeOHe eo0uHe

Cmamse, 31. deuembap 2024. 200uHe

Cmame, 01. jaHyap 2025. 200uHe
PesepBucara y TOKy roguHe
AKTyapcku ryémum

McnnaTe y TOKy roguHe

Munyc: [uo dyeopoyHux beHegbuyuja koje docnujesajy 0o jeOHe eo0uHe

Cmamse, 31. deuembap 2025. 200uHe

PE3EPBUCABA

Cmarve, 1. jaHyap

PesepBucana 3a cyacke cnopose

Mpuxoam of yknaawa pesepsBucata 3a Cyfcke CrnopoBe
Ykuaawe pesepBucarba 3a CyAcke Criopose

Cmarbe, Kpaj 200uHe

Y KouBepTnbuUnHum mapkama
Mepuogp 1. janyap - 31. peuembap
2025. n nocnoBHa 2024. roguHa

6,853,684
934,953
(551,440)
(385,066)
5,650

6,857,781
(479,289)

6,378,492

6,857,781
698,158
248,639

(520,510)

7,284,068
(1,251,355)

6,032,713

Y KoHBepTMOUNHUM MapKama

loauHa Koja ce loawvHa Koja ce
3aBpliaBa 3aBpLuiaBa

31. peuembpa 31. peuembpa
2025. 2024.
1,264,979 438,602
204,622 858,379
(182,713) (22,106)
(681,470) (9,896)
605,418 1,264,979
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HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

35.

36.

OOBABJbAYM
Y KoHBepTMOUNHUM Mapkama
31. geuembap 31. geuembap
2025. 2024.

Hobaerpayu:

- noBe3aHa npasHa nuua (Hanomera 39(a)) 21,588,119 8,219,884
-y 3eMIbmn 55,064,145 66,758,746
- Y UHOCTpaHCTBY 12,165,769 14,737,095
- 3a He(paKTyprcaHe NHBeCTULM]je N ycnyre 19,986,221 14,762,215
108,804,254 104,477,940

Ob6aBese npema gobaBrbaymmMa cy HekamaToHocHe. [pocjevaH nepuop nnahawa ob6asesa npema fobaBrbaunma
y roguHm koja ce 3aBpluaBa 31. geuembpa 2025. roguHe 6mo je 137 gaHa (2024. rogunHa: 150 gana).

CrapocHa cTpykTypa obaBe3a npema gobasrbayunma Ha aaH 31. geuembpa 2025. n 31. npeuembpa 2024. roguHe
je creepeha:

Y KouBepTnGUMnHum mapkama
31. peuembap 31. peuembap

2025. 2024.
0-30 aaHa 57,221,251 29,999,666
31-60 aaHa 11,073,555 16,677,215
61-120 aava 12,486,680 12,877,561
121-180 nava 8,880,447 9,298,340
181-270 nava 6,407,671 5,078,228
271-360 nava 12,734,650 30,546,930

108,804,254 104,477,940

NACUBHA BPEMEHCKA PA3rPAHUYEHA
Y KoHBepTMOUNHUM MapKama
31. peuembap  31. peuembap

2025. 2024.

PasrpaHunyenn npuxoau og npogaje prepaid nonyHa 3,517,709 4,389,819
O6pavyHaTe ob6aBe3e no ocHoBy MefyHapoaHor caobpahaja 14,798,717 11,830,190
ObpayyHaTte obaBe3e No OCHOBY AUCTPUDYLIMje MeaunjCKuX caapkaja 13,545,309 8,815,316
ObpayyHaTte obaBe3e Mo OCHOBY OCTaNUX TPOLUKOBa nepuoga 8,892,232 9,237,093
PasrpaHunyeHe aBaHcHe ghakType 3a noTpebe obpavyHa MNOB-a 5,873,438 2,786,532
OcTtana nacuBHa BpeMEHCKa pasrpaHuyera 373,846 186,462
47,001,251 37,245,412

ObpayyHaTte obaBe3e No OCHOBY MehyHapoaHor caobpahaja, koje Ha gaH 31. geuembpa 2025. rogmMHe nsHoce
14,798,717 KoHBepTnbMnHNX mapaka, y Hajgehem aujeny ce ogHoce Ha npoljeHy nonycta no OCHOBY pOMMUHra
Koje je [pyLUTBO OCTBApPMIIO Ca NOBE3aHNM NPaBHUM NMuUMMa.

O6pavyHaTte obaBe3e No OCHOBY OCTanux TPOLUKOBA nepuoga koje Ha aaH 31. peuembpa 2025. rogmHe nsHoce
8,892,232 KoHBepTnOMNHe mMapke, NpeAcTaBrbajy TPOLUKOBE Mepuoda 3a Koje NMoCcToje AOBOSbHA CasHakwa O
NnocTojawy W HacTaHKy WUCTUMX, ann OO AaHa cacTaBibakba HEKOHCONMOOBaHUX (OUHAHCUjCKMX W3BjeluTaja,
[pyWTBO HUje NPMMUIO KOHaYHY (haKTypy 3a NpUMIbEHE ycnyre unu gobpa.
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37.

38.

(a)

(6)

(8)

OCTAIJIE OBABE3E

MpumIbeHn aBaHcK M NpeHannarte of kKynaua

Ob6aBese 3a nopese, LapuHe 1 gaxbuHe Ha TepeT TPOLLKOBa

Ob6aBese 3a nopes Ha goaaTy BpujeaHOCT
Ob6aBe3e npema 3anocneHmma
Opyre obaBese

NOPE3 HA NOBUTAK

KomnoHeHTe nope3a Ha [oburtak

Tekyhu nopecku pacxoq

OpanoxeHun nopeckun npmxop, - nosehawe oan0XeHNX NOPECKUX cpeacTasa
OpanoxeHun Nnopeckn pacxog - noeeharwe ofnoXeHNX NOpeCcKmnx obaBe3a

Y KoHBepTMOUNHUM Mapkama

31. geuembap

31. peuembap

2025. 2024.
1,191,203 1,134,022
273,089 256,557
3,111,317 1,217,059
8,185,299 7,585,467
4,589,402 3,177,222
17,350,310 13,370,327

Y KoHBepTMOMNHMM Mapkama
loauHa Koja ce 3aBplaBa
31. peuembpa

2025. 2024.
4,502,263 3,313,852
(137,734) (38,358)
4,753,773 6,306,396
9,118,302 9,581,890

YcarnawaBare nopesa Ha [obuTak u npounsBoAa pesyritata nocjioBawkba npuje onopes3uBama n

nponucaHe nopecke ctone

Jobumak ripuje onope3usara
Mopes Ha pobutak no ctonu og 10%
Ycknahueara pacxoda/npuxoda:

- edpekaT Heonopesnsux Npmxoaa

- edpekaT HeENPU3HaTUX TPOLLKOBA

- ehekaT NpMBPEMEHUX pasnuka
IMope3 Ha dob6umak

EdekTnBHa nopecka ctona 3a roanHy

OanoxeHa nopecka cpeacTea

MpuBpemeHe pasnuke:
Cmarve, 1. jaHyap
MoBehatbe 0anoXeHNx NOpeckux cpeacTasa

Cmamse, kpaj 200uHe

Y KoHBepTUOMNHUM Mapkama
FopguHa Koja ce 3aBpluaBa
31. peuembpa

2025. 2024.
86,542,534 89,700,343
8,654,253 8,970,034
(5,018,209) (6,471,595)
866,219 815,413
4,616,039 6,268,038
9,118,302 9,581,890
10.54% 10.68%

Y KoHBepTMOUNHUM MapKama
FoavHa Koja ce 3aBpluaBa
31. peuembpa

2025. 2024.
1,433,899 1,395,541
137,734 38,358
1,571,633 1,433,899

39



HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

m:tel

MTEN A.[l. BAIA JTYKA

38. NOPE3 HA NOBUTAK (HactaBak)

(r) OpnoxeHe nopecke o6aBese

MpuBpemeHe pasnuke:

Cmanrve, 1. jaHyap

Edektn cnajamsa y3 npunajarwe TRION TEL
MoBehare ognoxeHnx nopecknx obasesa

Cmamse, Kpaj 2o0uHe

() Tekyha nopecka noTpaxuBata

MoTtpaxuBara 3a npennaheHn nopes Ha gobuTak

Cmarbe, Kpaj 2o0uHe

Y KoHBepTMOMNHUM Mapkama
FoauHa Koja ce 3aBpluaBa
31. geuembpa

2025. 2024.
(19,684,008) (11,735,919)
- (1,641,693)
(4,753,773) (6,306,396)
(24,437,781) (19,684,008)

Y KouBepTnbMnHum mapkama
31. peuembap 31. peuembap

2025. 2024.
1,162,876 3,566,422
1,162,876 3,566,422
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39. TPAHCAKUMWJE CA NMOBE3AHMUM CTPAHAMA

BehunHckn BnacHuk [pywtea je apywTtso Tenekom Cpbuja a.n. beorpag, yvju je BehuHckm BnacHuk Penybnuvka
Cpbuja. Crbegeha canga notpaxusawa M obaBesa cy npousaluna u3 TpaHcakumja obaBrbeHmx ca nosesaHum

cTpaHama:

(a) M3BJELUTAJ O ®PUHAHCUJCKOM MOJTOXKAJY

31. peuembap 2025.

MpaBo Ha gucTtpmnbyumjy TB cagpxaja
YkynHo cmasnHa cpedcmea
MoTpaxuBaka of Kynaua
MoTpaxuBara 3a kamarte
MoTpaxuBara 3a ABUAEHOY
O6payyHaTn, a HedhakTypmcaHn Npuxoan 13
mehyHapoaHor caobpahaja

[yropoynu kpeantn

OcTtana gyropoyHa noTpaxwueara
KpaTkopoyHu KpeanTtu

OcTana KpaTKopO4Ha NoTpaxuBama
YkynHo nompaxueah-a

Ykynuo

O6aBese npema gobasreavmma
Ob6aBese 3a kamaTe

O6payyHaTtu (npounjerseHn) TPOLLKOBU
[yropoyHu kpeantn

KpaTkopoyHu kpeanTtu

Ob6aBese 3a npaBo Ha aAucTpubyuujy TB
cagpxaja

Ocrtane obaBese

YkynHo obasese

Hemo

31. peuembap 2024.

MpaBo Ha anctpubyumjy TB cagpxaja
YkynHo cmanHa cpedcmea
MoTpaxuBara oA Kynaua
MoTpaxuBara 3a kamaTe
MoTpaxuBara 3a ABuAEHOY
O6payyHaTn, a HehakTypmcaHn Npuxoan 13
mehyHapoaHor caobpahaja

[yropoynu kpeantu

OcTtana gyropoyHa noTpaxwueata
KpaTkopouHu kpegntu

OcTtana KkpaTKkopoyHa NoTpaxusaka
YKkynHo nompaxueama

YkynHo

O6aBese npema gobasreauvma
ObaBe3e 3a kamate

Ob6pauyHaTu (npoumjereHn) TPOLLKOBU
[yropoyHu kpeamTm

KpaTkopouHu kpegntu

ObaBe3e 3a nNpaBo Ha aucTpubyuunjy TB
cagpxaja

Ocrtane obaBese

YkynHo obaesese

Hemo

Y KoHBepTUOMNHUM MapKama

MaTtuyHo 3aBucHa [lpuppyxeH [pyre noBe3aHe YKYMHO
ApywTBO ApywTBa a apywrsa cTpaHe
2,989,743 - - 18,039,399 21,029,142
2,989,743 - - 18,039,399 21,029,142
11,633,860 19,896,086 10,897,381 1,009,130 43,436,457
- - 89,359 - 89,359
- 4,870,000 - - 4,870,000
7,468,773 21,956 1,948,510 45,848 9,485,087
26,687,272 - - - 26,687,272
- 671,542 - - 671,542
- 20,918 - - 20,918
45,789,905 25,480,502 12,935,250 1,054,978 85,260,635
48,779,648 25,480,502 12,935,250 19,094,377 106,289,777
(12,983,839) (1,195,513) (2,614,070) (4,794,697) (21,588,119)
(13,928,546) (562,249) (2,288,530) (1,380,472) (18,159,797)
(196,915) - - - (196,915)
(139,165) - - - (139,165)
(20,133,902) - - (9,771,341)  (29,905,243)
- (617,933) - - (617,933)
(47,382,367) (2,375,695) (4,902,600) (15,946,510) (70,607,172)
1,397,281 23,104,807 8,032,650 3,147,867 35,682,605
Y KoHBepTMOMIHUM MapKama
MaTtuyHo 3aBucHa MpuapyxeH [pyre noBe3aHe
ApYLITBO ApylwTBa a gpywTBa cTpaHe YKYNHO
36,181,845 - - - 36,181,845
36,181,845 - - - 36,181,845
11,156,911 18,441,170 10,640,949 982,118 41,221,148
- - 89,359 - 89,359
- 3,370,000 - - 3,370,000
5,868,821 69,801 1,350,402 27,936 7,316,960
- 224,371 - - 224,371
25,416,450 - - - 25,416,450
- 945,599 - - 945,599
- 44,961 - - 44,961
42,442,182 23,095,902 12,080,710 1,010,054 78,628,848
78,624,027 23,095,902 12,080,710 1,010,054 114,810,693
(3,499,017) (290,580) (3,191,867) (1,238,420) (8,219,884)
(8,339) - - - (8,339)
(10,677,181) (733,323) (2,185,988) (841,891) (14,438,383)
(189,730) - - - (189,730)
(237,994) - - (237,994)
(36,259,705) - - (866,755) (37,126,460)
- (317,381) - - (317,381)
(50,871,966) (1,341,284) (5,377,855) (2,947,066) (60,538,171)
27,752,061 21,754,618 6,702,855 (1,937,012) 54,272,522
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HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

39. TPAHCAKUMWJE CA NMOBE3AHMM CTPAHAMA (HactaBak)

(6) M3BJELLUTAJ O IOBUTKY UTYBUTKY N OCTAJIOM YKYINMHOM PE3YNTATY

FNoguHa Koja ce 3aBpliaBa 31. geuemb6pa 2025. roguHe Y KoHBepTUOMNHUM Mapkama
Opyre
MatuyHo 3aBucHa [puapyxeHa rnosesaHe YKYMNMHO
OPYLITBO ApywrBa ApywrBa cTpaHe
Mpuxoam og npoaaje pobe u ycnyra 16,246,617 13,786,683 2,760,968 233,391 33,027,659
Mpuxogu og kamaTa 1,688,066 14,680 - 68 1,702,814
Mpuxoamn og aveBmaeHam - 2,500,000 - - 2,500,000
OcTanu NnocnoBHU NpUXoamn - 631,453 - 55,980 687,433
YkynHo npuxodu 17,934,683 16,932,816 2,760,968 289,439 37,917,906
TpOoLLKOBU OCTBaApeHM ca NOBE3aHUM
npaBHUM NuuUma (37,960,795) (7,808,859) (1,513,469) (11,500,477) (58,783,600)
YKynHo pacxodu (37,960,795) (7,808,859) (1,513,469) (11,500,477) (58,783,600)
Hemo npuxodu/(pacxodu) (20,026,112) 9,123,957 1,247,499 (11,211,038) (20,865,694)
FoauvHa koja ce 3aBpwaBa 31. aeuembpa 2024. roguHe Y KoHBepTMOMNHUM Mapkama
Opyre
MatuyHo 3aBucHa [MpuapyxeHa rnosesaHe
ApyWwTBO ApywTBa ApywTBa cTpaHe YKYINHO
Mpuxoamn oa npoaaje pobe n ycnyra 14,920,245 14,633,144 2,541,380 39,203 32,133,972
Mpuxogun og kamaTa 2,519,103 35,853 - - 2,554,956
Mpuxogmn og aneBmaeHan - 1,000,000 - - 1,000,000
OcTanu NnocnoBHU NPUXoaun - 590,857 - - 590,857
YkynHo npuxodu 17,439,348 16,259,854 2,541,380 39,203 36,279,785
TpOLLKOBU OCTBApEHM Ca NOBE3aHUM
npaBHUM NuuUma (38,131,811) (6,957,620) (1,505,562) (8,092,207) (54,687,200)
YkynHo pacxodu (38,131,811) (6,957,620) (1,505,562) (8,092,207) (54,687,200)
Hemo npuxodu/(pacxodu) (20,692,463) 9,302,234 1,035,818 (8,053,004) (18,407,415)

Y KoHBepTUOMNHUM Mapkama
FoauHa Koja ce 3aBpliaBa
31. geuembpa

2025. 2024.

KpaTtkopo4yHa npumama Kiby4yHor pykoBoaeher ocobrba:
- N3BpwHm ogbop (1,067,388) (1,031,996)
- YnpaBHu ogbop (347,873) (336,235)
- Opbop 3a peBusnjy (122,595) (116,338)
(1,537,856) (1,484,569)

Krby4Ho pykoBogehe ocobrbe He npuma HakHage 3a goaaTtHe gyropodHe beHeduumje, oaHocHo 6eHeduumje no
npecTaHKy 3anocnema, ocuMm beHeduumja objenopareHnx y HanomeHu 3.16.

TpaHcakumje ca noBe3aHUM nuuuma cy BpeaHoBaHe nof UCTUM UMW CAMYHUM KOMepUujanHuM ycrioBuma Kao u
TpaHcakumje ca OpyrMMm npaBHuMM nvumma. Ha gaH cactaBrbakba OBUX HEKOHCONMUAOBaHUX (OUHAHCWUjCKMX
usBjewwTaja, [pylWwITBO HEMa OYEKMBaHWX KpeauTHWX rybutaka no OCHOBY KOjux Ou ce M3BplUMna ucnpaska
BpYjeaHOCTM NOTpaXunsawa oA nosesaHnx NpaBHUX nvua.
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40.

41.

42,

42.1.

3APAOA U AMBUAOEHOA MO AKUUJU
Y KoHBepTMOUNHUM mMapkama
loauHa Koja ce 3aBpLiaBa
31. geuembpa

2025. 2024.
HeTto pobutak obpayyHckor nepmona 77,424,232 80,118,453
MpocjeyaH noHaepvcaH 6poj nsgaTux akumja 491,383,755 491,383,755
3apapga no akumju (ocHoBHa v pa3pujeheHa) 0.1576 0.1630

Ob6aBe3e 3a npeocrtane HeucnnaheHe guBMaeHae akumMoHapuma Ha gaH 31. geuembpa 2025. roguHe nsHoce
3,113,394 KoHBepTnbunHe mapke (31. peuembap 2024. roguHe: 3,648,233 KoHBepTnbUHe mapke).

NOTEHUWJANHE OBABE3E

CyOdcku crioposu

JpylwTBO Ce NOBPEMEHO jaBrba kao TyeHa CTpaHa y CrnopoBMMa Koje manyka u npasBHa nvua Bode nNpoTue
OpywrTsa. MpouwnjereHe noTeHumjanHe obasese [pyLuTBa Nno CyackMm cnoposuma y Kojuma je [pyLiTBo TyxeHa
cTpaHa Ha aaH 31. geuembpa 2025. rognHe naHoce ykynHo 50,997,498 KoHBepTMOUNHMX Mmapaka, He ykrby4yjyhu
edekTe noTeHuujanHmx 3aTe3HNX kKamaTta 1 TPOLLKOBA CyACKMX CMOpOoBa.

HajsHauvajHuju crnop je oHaj y kojem ce Kao Tyxunay jasrba Crumb group A.0.0. BujerbmHa y nsHocy op 42
munmoHa KoHBepTmbunHux mapaka. Ynpasa [pyliTBa KOpUCTU NpaBHe caBjeTe 3a rope HaBedeHW crop, Ha
OCHOBY KOj1X Bjepyje Aa je BjepoBaTHOha HeraTMBHOT Mcxoda no [pyLiTBo mMana, ¢ 063MpoM Ha YnkEHWLY a He
MocTOju BarbaH NpaBHU OCHOB 3a HaBeAEHU Crop.

YBjepere 0 HEOCHOBAHOCTM Ty>KOEHOr 3axTjeBa ycMjepeHor npoTys [pyLTBea, YnpaBa TeMerbu Ha YukbeHuuama
4a Cy y OBOM CNny4ajy HaaseXXHu opraHu, y 3akoHOM npeaBuhieHoOM NOCTYNKy, Beh yTBpAMIM Aa NPOTUBMPABHOCTH
Ha cTpanu [pywTBa Huje 6uno. YnpaBsa, Aarbe, He oyekyje Aa he KOHayaH ucxon HaBedeHor crnopa 3Ha4vajHo
yrpo3ntu maTepujanHo-uHaHcHjcko nocnosake [OpywiTBa. Ha ocHOBY HaBedeHUX unkbeHuua OpyluTBo Huje
€BMAEHTMPAno pe3epBrcaka No OCHOBY AaTor crnopa, HUTM cMaTpa Aa cy farba objenogamvBara HeonxoaHa.

PykoBogctBo [pywitBa npoujerwyje Aa Hehe HactaTy martepujanHo 3HadajHu rybuum no OCHOBY ucxoaa
npeocTanux CycK/Ux CrnopoBa Yy TOKY, U3Ha N3Hoca 3a Koju je Beh U3BpLUEHO pe3epBucamne.

®PUHAHCUJCKU MHCTPYMEHTHU

YnpaBrbawe pU3uKoOM Kanutana

Lure ynpaBrbarwa kanutanom je ga [pywTBO 3appxu CNOCOGHOCT Aa HacTaBu ca CBOjUM MOCMOBaHeM Y
HeorpaHnyYeHoMm nepviody y npeasuaveoj 6yayhHocTu, kako 6u ovyBano onTUMarHy CTPYKTypy KanuTtana ca
unrbem fa CcMahy TPOLUKOBE Kanutana, a akumoHapuma obe3buvjean aveuaenge. [pylwitBo npaty kanuTan Ha
OCHOBY KoedumLMjeHTa 3a4y>KEHOCTH.

MeHaymeHT [pywitea npernega CTPyKTypy kanutana no notpedbwu. Ha ocHoBy Tor npernega [pywtso

ypaBHOTeXaBa CTPYKTYpy KanuTana npeko HOBKX AYTOPOYHUX MHBECTULMja, Kao 1 y3uMara HOBUX KpeauTa unu
oTkyna noctojehux. LljenokynHa ctpaternja OpyLiTBa 3a ynpaBrbake kanutanom je HenpoMmujereHa.
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42.

42.1.

PUNHAHCUNJCKN MHCTPYMEHTMU (HactaBak)

YnpaBmawe pusmkom kanuTtana (HactaBak)

42.1.1. Payuo yKyrnHe 3ady>eHocmu ripema Kanumary

MokasaTtersu 3agyxeHoctn [pyLwitBa ca ctakem Ha AaH 31. geuembpa 2025. n 31. geuembpa 2024. rognHe 6unm
cy creeaehu:

Y KoHBepTMOMNHMM MapKkama
31. peuembap 31. neuembap

2025. 2024.
3agyxeHocT (a) 136,916,353 186,630,689
[OTOBWHA 1 FOTOBUHCKN EKBUBANEHTU (35,984,148) (58,781,871)
Hemo 3adyxeHocm 100,932,205 127,848,818
KanwuTan (6) 1,110,118,364 1,061,182,377
Payuo ykynHoe dyzoearba rnpema kanumarny 9.09% 12.05%

(@) 3apyxeHOCT ce ogHOCK Ha AyropoYHe KpeanTHe obaBese, kao 1 Tekyha gocnujeha yropovHnx KpeauTHUX
obGaBesa.
(6) KanwuTan ykrbydyje akumjcku kanuTarn, pesepse 1 HepacnopeheHn gobuTak.

42.1.2. 3HayvajHe padyyHO800CcmeeHe MoaumuKe y 8e3u ca hUHaHCUJCKUM UHCMpPyMeHmuma

42.2,

42.3.

3HavajHe payyHOBOACTBEHE MOMUTUKE M YCBOjeHa Hadena, ykrbyudyjyhn KpuTepujym 3a npusHaBare, OCHOBE
Mjepena 1 OCHOBE Mpu3HaBara NPUX0Aa 1 pacxoda 3a CBaKy KaTeropujy vHaHCujcke MMOBUHE, (DUHaHCUJCKMX
obGaBesa u kanuTana, geTtarsHuvje cy objawweHe y HarmomeHu 3 y3 HeKOHCOnMaoBaHe PMHaHCHjCKe n3BjeLUTaje.

KaTteropumje omHaHCcuHjckux MHCTpyMeHaTa
Kateropuje duHaHcujckmx uHcTpymeHata Ha nadH 31. peuemb6pa 2025. n 31. peuembpa 2024. roguHe cy

npvkasaHe y HapeaHoj Tabenw:
Y KoHBepTMOUNHUM Mapkama

31. peuembap 31. peuembap
2025. 2024.

durHaHcHjcka MMOBUHA Ynja ce bep BpUje4HOCT Mjepu no
amMopTU30BaHOM TPOLLKY 159,500,226 184,267,115
duHaHcujcke ob6aBese No aMoOpPTU30BaHOj BPUjegHOCTH 509,800,083 570,463,584

LivrseBu ynpaBrbatka OMHAHCUjCKUM pUsnumma

Y CBOM pedoBHOM MoOcCroBawy, [pyWTBO je, Y pasnuuutom obumy, nsnoxeHo oapeheHuM (UHAHCKjCKUM
pu3nLMMa, 1 TO: TPXKMLLHOM PU3UKY (Koju 06yxBaTa pu3nk of NpoMjeHe Kypca CTpaHux BanyTa, pUsuk og npomjeHe
KamaTHMX CTona W pU3MK oA MNpOMjeHe uujeHa), pU3NKy NUKBUAHOCTU U KPEeAWTHOM PU3UKY. YnpaBrbame
pusnumMma y [pylwiTBy je ycMmjepeHO Ha MUHMMU3Mpare MOTEeHLUMjanHUX HeraTMBHUX yTuuaja Ha OUHAHCKCKO
CTame 1 nocrnosake [pylwTBa y cutyaumju HenpeaBManBoCcTU (MHAHCU]CKUX TPXULLTA. YNpaBrbake pusnumma
AedurHucaHo je payyHOBOACTBEHUM MonuTukama [pywTBa. Y roamHu koja ce 3aspwasa 31. geuembpa 2025.
roguHe, [pylITBO HWje CTynano y TpaHcakuuje ca n3seaeHMmM MUHaHCUjCKUM MHCTPYMEHTMMA (gepmBaTuma), kao
LUTO Cy CBOMOBW KaMaTHWX cTona unu cpopeapau.
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42.

PUNHAHCUNJCKN MHCTPYMEHTMU (HactaBak)

42.3. UwnrbeBu ynpaBrbawba omHaHcujckum pusmuuma (HactaBak)

(1)
(a

TPXULWHUN PU3NK
Pu3uk 00 npomjeHe Kypca cmpaHux eajsiyma

Mako guo ceojux TpaHcakumja OpywTtBo obaBrba y CTpaHuM BanyTama, MeHaumeHT [pylwtea cmatpa ga
JpyLwTBO HUje 3Ha4ajHO N3MOXEHO PU3NKY Of NMPOMjEeHe Kypca CTpaHuX BanyTa NpuIInkom nocrnoBamka y 3emibu
M MHOCTPaHCTBY, jep yrnaBHOM 00aBrba CBOje MOCMNOBHE TpaHcakuuje y nokanHoj Banytu (KoHBepTnbunHa
mapka), kao 1 'y EUR 3a koju je KoHBepTubunHa mapka Be3aHa dukcHuM BanyTHum kypcom (1 EUR = 1.95583
KoHBepTubunHe mapke).

Y cknapgy ca HaBeAeHUM, MeHalMeHT [pyLiTea Huje BPLUMO aHanmn3y OCjeTIbMBOCTU Ha NPOMjeHe Kypca CTpaHux
BanyTa, u3y3eB 3a npomjeHe USD jep nma ogpeheHe obaBese y TOj CTpaHOj BanyTu.

KnsurosoacteeHa BpujeQHOCT MHaHCUjcke MMOBUHE M obaBesa [pywTBa y CTpaHMM BanyTama Ha AdaH
u3BjellTaBama je croegeha:
Y KoHBepTUOMNHUM MapKama

MmoBuHa O6GaBese
31. geuembap 31. peuembap 31. geuembap 31. peuembap
2025. 2024. 2025. 2024.
EUR 35,610,561 51,719,795 99,826,275 135,462,497
UsSD 123,194 101,508 3,580,269 2,124,095
CHF 3,751 2,659 - -
GBP 3,093 3,547 - -
RSD 3,373 3,383 - -
SEK 583 549 - -
35,744,555 51,831,441 103,406,544 137,586,592

AHanusa ocjemrbugocmu

AHanusa ocjeTrbUBOCTM Ha NPOMjeHe Kypca CTpaHux BanyTa je ypaheHa Hajgsehum gujenom Ha USD, n ogpeheHa
Ha OCHOBY M3MOXEHOCTN PU3MKY NMPOMjeHe Kypca CTpaHWX BanyTa Ha Kpajy u3BjeluTajHor nepvoaa.

Ykonuko 6u ce kypc cTtpaHux BanyTta nosehao/cmarwmo 3a 10%, HeTo gobuTak [pywiTBa 3a rogvHy Koja ce

3aBpwasa 31. geuembpa 2025. rognHe 6mo 6u Behu/mMawum 3a usHoc op 29,693 KowBepTnbunHe mapke
(ynopegHwu nogatak y 2024. rognHu: 45,826 KoHBepTnbunHux mapaka).
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3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

42,
42.3.

(1)
(6)

(e)

(2)

®UHAHCUJCKU NHCTPYMEHTMU (HactaBak)

LUurbeBu ynpaBsrbawa pHaHCHMjckum pusmnumma (Hactasak)
TpxuwHn pusuk (Hactasak)
Pu3uk 00 npomjeHe kamamHux cmona

[pyLWTBO je M3NOXEHO PasHUM puUsuuMMa Koju, Kpo3 eddekTe NpoMjeHa BUCUMHE TPXMULLUHWMX KamaTHUX cTona,
ajenyjy Ha HeroB @uHaHCHjcKu nonoxaj u TokoBe rotoBuHe. C o63vpom Aa [pywTBO Hema 3HadajHy
KaMaTOHOCHY UMOBWHY, Npuxoamn [pylwTea cy y 3Ha4ajHOj Mjepn He3aBWCHU Of NMPOMjEHE TPXMLUHMX KaMaTHUX
cTona.

Pusnk OpywTBa of npoMjeHa kamaTHMX cTona NpoucTuye MpBEHCTBEHO M3 0b6aBe3a Mo OCHOBY MPUMIbLEHMX
OYropoYHuX kpeauTa. Kpeamtn npumrbeHn no npoMjeryvBvM KamaTHUM cTonaMa usnaxy [OpylwTBo KamaTHOM
pW31Ky TOKOBa rOTOBMHE, AOK KPEAUTU MPUMILEHM NO (PUKCHMM KamaTHUM cTonama manaxy [pyLuTBO pusmky
npomjeHe dep BpujegHOCTM KamaTHUX cTona.

Tokom roguHe koja ce 3aBpasa 31. geuembpa 2025. roamHe, Hajpehn amo obaBesa no kpeautuma 6mo je ca
BapujabunHom kamaTHOM CTOMoOM, koja je Be3aHa 3a EURIBOR. O6aBe3e no kpeautvma ca MpOMjeHIbUBUM
KamaTHMM cTonama cy Hajsehum gujenom y ctpaHoj sanytu (EUR).

[JpyLTBO BpLUM aHanNM3y U3NOXEHOCTW PU3NKY Of NPOMjeHe KamMaTHMX CTona Ha AMHaMWUYKOj OCHOBW y3umajyhn
y 0631p anTepHaTMBHe U3BOpe MHaHcHpara u pedunHaHCUpama, Npuje ceera 3a gyropoyHe obasese, jep oHe
npeacTaBrbajy HajaHa4ajHWjy kKaMaTOHOCHY No3nuujy.

JpywTBO jolI yBUjEK He BpLUM CBOM MPOMjEeHIbMBE 3a (PUMKCHY KamaTHy cTony unu obpHyTo, anv npegysuma
oproeapajyhe mjepe pagn obe3bjehera kpeguTa o 6aHaka noa NOBOSbHUUM yCroBUMA.

AHanusa ocjemrbusocmu

AHanusa ocjeTrbMBOCTU Ha MpPOMjeHe KamaTHUX cTona je ogpeheHa Ha OCHOBY M3MOXEHOCTU kaMaTHWX cTona
HefepuBaTUBHUX MHCTPYMeHaTa Ha Kpajy u3BjeluTajHor nepwoga. 3a npomjeHrbusBe kamaTHe ctone obasesa,
aHanwusa je npynpemrbeHa nof NpeTnocTaBkoM Aa je Hem3MMpeHn 3Hoc obaBesa Ha Kpajy u3BjeLuTajHor nepuoaa
610 HEN3MMPEH y TOKy LMjernor n3BjeLuTajHor nepuoaa.

Y cnyyajy ga je kamatHa ctona Ha obaBese No HOBYaHMM U POGHUM KpeauTMMa y TOKYy M3BjeLUTajHOr nepuoaa
ouna Beha/mama 3a 10%, y3 octane HenpomujereHe Bapujabne, HeTo aobuTtak [pywTBa 3a roguHy koja ce
3aBpwasa 31. geuembpa 2024. roguHe 6uo 6m Mamwu/Behn 3a mnsHoc og 895,307 KoHBepTUOUNHMX Mapaka
(ynopegHun nopatak y 2024. rogunn: 1,384,531 KoHBepTnbuUnHy mapky) kao pesynrtat Beher/mamer pacxoga
KamaTa.

Pu3uk 00 npomjeHe yujeHa kanumana

Tokom roguHe koja ce 3aBpasa 31. geuembpa 2025. rogvnHe, [OpylwTBO je M3noxeHo ogpefheHoM pusmnKy of
npoMjeHa uMjeHa BracHWYKUX XapTuja o4 BpujeaHoCTW. HaBegeHa ynarakwa ce pXe Bulle 3a cTpaTerunjcke
CBpXe, Hero 3a CBpXe AHEBHOT TProBaka, 1 HUMa ce akTUBHO He Tpryje.

Pusunk nukBugHocTun

YnpaBrbawe NVMKBUOHOLWNY je LeHTpann3oBaHO Ha HuBOY [pywTBa. 3a ynpaBrbake pU3NKOM NMKBUOHOCTU
oArosopaH je MeHalmeHT [pywiteBa Koju je ycrnoctaBuo oapefeHe npouenype y Be3an ca [AyropovHuM u
KpaTKOpPOYHUM ynpaBibakeM PUSUKOM NMUKBUOHOCTU.

OpywTBO pacnonaxe AOBOSbHUM M3HOCOM BMCOKO NMKBUAHWX CpeAcTaBa (rOTOBMHA Y FOTOBUHCKW EKBUBANEHTH),
Kao 1 KOHTVHYMpaHUM NPUIMBOM HOBYaHWX CPeACTaBa o4 peanv3auuje ycnyra koju omoryhaea aa cBoje obaBese
namupyje y poky gocnujeha.

[pywtBO HE KOPUCTU bMHAHCKjCKe AepuBaTe.

Y uurby ynpaerbakba PU3NKOM JNUKBMAHOCTW, [pylITBO je YCBOjUMAO (OUHAHCUjCKE MOMNUTUKE KojuMma je
pedvHucaHa gucnepavja y HvMBOMMAa opfflyyvBara npunmkoM Habaeke oppefeHnmx pobapalycniyra. Osa
ancnepauja je 06e3bujefeHa yTBphuBakbeM NUMmUTa 40 Kojux nojeanHa nuua unum opranu y Jpywtsy oanydyjy o
Hekoj HabaBuu.
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3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

42. ®UHAHCWUJCKU UHCTPYMEHTMU (HacTtaBak)
42.3. UwnrbeBu ynpaBrbawba pmHaHcujckum pusmuuma (HacraBak)
(2) Pu3uk nukBugHoctu (HacraBak)

PouHocT gocnujeha dmHaHcujcke nmoBuHe u obasesa [pywTsa Ha gaH 31. geuembpa 2025. n 31. geuembpa
2024. roguHe:

®PuHaHCHjcKa MMOBMHA Y KoHBepTU6UNHUM MapKama
Oo 3 3-12 1-2 2-5 npeko 5

31. peuembap 2025. Mmjeceua Mjeceum rogvHe rogvHa rogvHa YKynHo

be3 kamama

-Kpeautn u notpaxmeama (ykrbyuyjyhu

rOTOBUHY 1 TOTOBMHCKE EKBMBAIIEHTE) 146,902,456 74,529 - - - 146,976,985

Ca ¢bukCcHoM KamMamHoOM cMOornom
-dep BpUjeagHOCT MO aMOpPTU30BaHOM

TPOLLKY 528,037 13,151,520 1,435,400 28,192,807 - 43,307,764
YkynHo 147,430,493 13,226,049 1,435,400 28,192,807 - 190,284,749
31. peuembap 2024.

be3 kamama

-Kpeoutn u notpaxmeama (ykrbyuyjyhu

rOTOBWHY 1 TOTOBMHCKE €KBMBArieHTe) 151,185,988 223,585 99,371 - - 151,508,944

Ca (puKCHOM KamMamHOM CmMorom
-dep BpHjegHOCT N0 aMOpTM30BAHOM

TPOLLKY 2,359,584 32,716,159 1,494,854 28,357,385 - 64,927,982

YkynHo 153,545,572 32,939,744 1,594,225 28,357,385 - 216,436,926

®PuHaHcujcke obaBese Y KoHBepTUGMNHUM MapKama
0o 3 3-12 1-2 2-5 npeko 5

31. peuembap 2025. Mjeceua Mjeceum roguHe rogvHa roguHa YKynHo

Ocmare obasese no aMopmu308aHOM MPOWKY

-bes kamarta 89,334,984 52,989,179 11,773,605 12,841,061 2,699,045 169,637,874

-NHcTpymeHTn no BapujabunHoj

KamaTHoj cTonu 20,316,242 53,933,494 53,146,031 18,059,925 832,090 146,287,782

-NHcTpyMeHT No UKCHOj KamaTHOj

cTonu 11,405,212 33,144,395 42,264,618 107,640,624 43,057,570 237,512,419

YkynHo 121,056,438 140,067,068 107,184,254 138,541,610 46,588,705 553,438,075

31. peuembap 2024.
Ocmarne obase3e Mo amMopmu308aHOM MPOLWKY

-bes kamata 67,509,007 72,243,077 18,196,159 18,935,568 6,747,614 183,631,425
-NHCcTpymeHTM no BapujabunHoj

KaMaTHOj cTonu 20,426,562 60,573,764 66,030,923 54,100,266 1,129,473 202,260,988
-MHCTpyMeHTH No PUKCHOj KamMaTHOj

cTonm 10,357,686 27,119,691 38,687,263 100,169,958 59,694,137 236,028,735
YkynHo 98,293,255 159,936,532 122,914,345 173,205,792 67,571,224 621,921,148

Mpernen pocnvjeha WHAHCUjCKUX MHCTpyMeHaTa (UMOBMHE M o0baBesa) je HampaBibeH Ha OCHOBY
HEANCKOHTOBaHUX HOBYAHMX TOKOBA (hMHaHCHjcke MMOBMHE M 06aBe3a, YKiby4yjyhu 1 kamaTte Ha Ty UMOBVHY Koje
he 6utn 3apaheHe (ocMm Ha cpeacTBa 3a koja [pylwTBO o4yekyje Aa he ce HOBYAHWM TOK MOjaBUTU Y OPYrom
nepuoay), OOQHOCHO Ha OCHOBY HajpaHuvjer gatyma kaga ce oA [pywTBa Moxe TpaxuTu ga nnaTv Hacrany
obaBe3sy.

W3Hocw ykrbydeHu y NpeTxofHe Tabene 3a uHaHCKjCKe MHCTPYMEHTE (MMOBUHY 1 o6aBe3e) No BapujabunHum

KaMaTHUM cTornama Mory 6uTu npegmeTt NPOMjeHe YKOINMKO Ce MpOoMjeHe Yy BapujabuiHiM KamMaTHUM cTornama
Gyny pasnukoBane of NPoLMjeeHNX KaMaTHUX cTorna YTBpReHNX Ha Kpajy U3BjeluTajHor nepuoaa.

47



m:tel

MTEN A.[l. BAA JTYKA

HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwaBa 31. peuemb6pa 2025. roguHe

42.

42.3.

©)

PUHAHCUJCKU MHCTPYMEHTU (HactaBak)
LurbeBu ynpaBrsawa pHaHCcHjckum pusnuuma (HactaBak)
KpeantHu pusunk

KpeaoutHu punsmk ce ogHOCK Ha pU3uK ga apyra ctpaHa Hehe ncnyHUTu cBoje yroBopHe obasese npema [pyLuTsy,
wro he pesynToBatn dmHaHcKjckum rybutkom [dpywtea. [pyLlITBO je yCBOjUnIO nonutuke y Besu ca npahewem
KpeanTHe cnocoBGHOCTM napTHepa, Kao 1 3axTujeBaka ogpeheHnx obesbjeherwa (konatepana), y cnyyajeBuma
roje je 1o moryhe, a y uurby CmawvBamwa puanka Of NOTeHUMjanHux uHaHcujckmx rybutaka HacTanmx
HeucnyhaBarteM ogpeheHnx yrosopHux obasesa.

Kpeanthn puank HaCTaje KOO noTpaxuBawa O MNPaBHUX U UNYKMX fMua, FOTOBMHE W TFOTOBUHCKUX
€KBMBarneHata, genos3ntay 6aHkama u (bVIHaHCVIjCKVIM VIHCTVITyLI,VIjaMa, Kao u npeys3eTnx obaBe3sa.

[pywTBO je M3NOXEHO KPEeOMTHOM pU3UKy Yy orpaHmyeHoj mjepu. O6e3bjehewe on KpeguTHOr pusmka
YyCMOCTaBI/bEHO je npepy3nMakeM ogpefleHux Mmjepa M akTMBHOCTM Ha HuBoy [pywTBa. Y cnyvajy
HebnaroBpemeHor usmvpusama obaBesa KOpMCHMKa ycrnyra npema [pywtey, nctuma ce oHemoryhasa pgarse
KOpULLTEHE ycnyra.

Mopepn Tora, OpylWwTBO HEMA 3HayajHy KOHLEHTpauuWjy KpeauTHOr pu3uka y Be3u ca noTpaxuBamwuma, jep uma
BEMUKM 6poj MehycoGHO HemoBe3aHWX Kymaua ca MojeAMHayHo ManuMm M3HocuMa fyroBawa. [lopen
oHemoryhaBara farber KopuwTerba ycryra, Kopucte ce 1 crbefehn MexaHusmu Hannate: penporpaMuparse
Ayra, KoMneH3auuje ca NpaBHUM NULMMAa, YTYXXeHa, BaHCYACKa NopaBHaka U ocTarno.

HannaTta kpeguta gatmnx 3anocneHnma y Hdpywtey ce o6e3bjehyje kpo3 agMuHucTpaTuBHe 3abpaHe, O4HOCHO
yMakEeH€ Nnarta 3a afekBaTaH U3HOC paTa, JOK 3anoCreHn Koju HanyLwTajy JpyLuTBo, yroBOPOM perynuvily HaunH
ucnnaTe npeocTanor avjena nsHoca Kpeauta y TpeHyTKy ofrnacka u3 [pylitea.

Y unrby MyUHUMU3Mpara KpeauTHOr puanka, [pylTBO je pasBuio WM ogpXxasarno OujeHy KpeauTHOr puauka
OpywTBa kako Ou KaTeropusoBano MW3NOXEHOCTW Mpema CTerneHy pu3vMka HeucnyhwaBaka obasesa.
MHdopmaumje 0 KpeaAWTHOM pejTUHIY MpyXajy OOCTYNMHE He3aBUCHE PEejTUHI areHumje, y crny4vajy ga Hucy
AOCTynHe, [1pyLuTBO KOPUCTH ApYre jaBHO AOCTynHe dnHaHCKjcke MHopMaLuje u BnacTuTe nogaTtke O TProBamwy
OpywTBa kako 61 oumjeHnno CBOje rmaBHe Kymnue 1 octane ayxXHuke. ManoxeHocT OpywiTBa v KpeanTHN pejTuHT
CBOjUX YrOBOPEHMX CTpaHa Ce KOHTMHYMPaHO npaTte M YKyrnHa BpUjedHOCT 3akibydYeHWX TpaHcakuuja ce wvpu
mefy ogobpeHum napTHepuma.

TpeHyTHM OKBUP 3a oujeHy KpeauTHor pusmka [pywtea cactoju ce oa crbegehux kateropuja:

OcHoBe 3a npu3HaBake
Kateropmje Onuc OYEKMBaAHUX KpeOUTHUX rybutaka

YroBopeHa cTpaHa WMa HU3aK pPU3MK Of
HeucnyhwaBawa obaBe3a W Hema pfocnjene 12-mjeceyHn OYeKMBaHW KPEAUTHU
Mpuxoayjyhu n3Hoce ryéuum

M3Hoc je y kawkeny >30 gaHa nnum je goLwrno Ao
3HayajHor noBehawa kpeguTHOr pusmka o YXMBOTHW BUjEek OYEKMBaHOT

CymMhuBa noYeTHOr Npu3HaBaka KpeauTHor rybuTtka — 6e3 ncnpaBske
MN3Hoc je y kawmewy >60 gaHa wnv noctoje

Heuncnyhwere OOKa3n Koju ykasyjy Ha TO ga je umoBuHY >KMBOTHM BUjEK OYEKMBAHOT

obaBe3se noTpebHO yMaruTK KpeauTHor rybutka — ca ucnpaBkom

MocToje ookasn Koju ykasyjy Aa je OyXHUK Y
036UrbHUM hMHaHCKjckuM noTewkohama n aa
Otnuc [pywTBO HEMa pearHe narnege 3a onopasak OTnncann n3Hoc
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42. ®UHAHCUJICKU MHCTPYMEHTMU (HacTtaBak)

42.3. UwnrbeBu ynpaBrbawba pmHaHcujckum pusmuuma (HacraBak)

(3) KpeanTtHun pusuk (HacraBak)

Tabene y HacTaBKy npukasyjy KpeAuTHU KBanuTeT nHaAHCKjCKUX cpeacTasa [pyLuTea, yroBOpEeHNxX cpeacrasa un
yroBopa 0 OMHaHCUjCKUM rapaHumjama, Kao 1 MakCuMarnHy M3noxeHocT [pyliTBa KpeaMTHOM pusuKy npema
oujeHaMa 3a KpeauTHU PU3MK.

12-mjeceyHn

EkcTepHa WHTepHa nm
31. peuembap 2025. HanomeHa Knacudm- Knacudm- oHeknsaHn Bpyto V_IcnpaBKa HeTo nsHoc
Kaumja Kaumja XXUBOTHU BUjek M3HOC  BpUjeaHOCTH
KpeauTHor
ryoutka
[yropo4yHa noTpaxvBara n Mpuxoayjyhu n
KpeauTtun 17,25 H/M Henpuxoayjyhm YKMBOTHM Brjek 12,832,691 2,712 12,829,979
Ky Mpuxoayjyhn n
22 H/N Henpuxoayjyhm YKMBOTHM Brjek 184,416,630 68,031,041 116,385,589
[Opyra noTpaxueara NIEPE LT 7
23 H/M Henpuxoayjyhu 7,008,054 707,942 6,300,112
[OTOBMHA M FOTOBUHCKU
EeKBMBaNEHTU 27 H/M Mpuxoayjyhun 23,984,146 o 23,984,146
duHaHcmjcka cpecTBa Koja ce
HaKHaZHO BpeaHyjy no
aMopTM30BaHOj Bp1jegHoCcTn 18 H/M Mpuxoayjyhu 400 = 400
228,241,921 68,741,695 159,500,226
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43. WH®OPMALUWJE O CETMEHTUMA

43.1. Wudopmaumje o cermeHTUMA

Ha pan 31. gpeuembpa 2025. roguHe, nssjewutajHu cermeHTn dpywtea, y cknagy ca MCOW 8, cy creepehu:

1. dukcHa mpexa,
2. MobunHa mpexa.

43.2. Mpuxoamn n pesyntaTyu cermeHarta

Mpuxoam n pesyntatn cermeHaTa 3a roguHy koja ce 3aspliasa 31. aeuembpa 2025. rognHe gatu cy y npernegy

Koju cnujegu:

31. peuembap 2025. roguHe

Y KoHBepTUOMNHUM MapKama

Mpuxoamn og npoaaje pobe n ycnyra
OcTanu nocnoBHW Npuxoam
MHTepHn ob6padyH namehy cermeHata

TpoLukoBu maTepujana, pobe n BesaHux ycryra
TpoLUKOBM 3aMOCNeHNX

TpoLlukoBM amopTu3auuje

TpoLIKOBM NPOM3BOAHNX yCnyra

OcTanu NocnoBHM pacxoau

PuHaHCHjcKn NpMxoam - KaMaToOHOCHU
®PuHaHcKjckn npyuxogm - octanm

Ob6e3Bpehere hrHaHCKjCKMX cpeacTaBa
PuHaHcHjckn pacxoam

MHTepHn ob6padyH namehy cermeHata

[JobuTtak npmje onopesnBatba

Mopes Ha pobuTak

HeTo poburtak

®PukcHa mpexa Mo6unHa mpexa YKynHo
203,346,530 282,448,608 485,795,138
21,037,256 13,044,468 34,081,724
47,772,163 37,212,006 84,984,169
(7,215,796) (37,791,423) (45,007,219)
(38,234,548) (53,104,553) (91,339,101)
(87,726,017) (64,035,483) (151,761,500)
(47,229,145) (45,477,252) (92,706,397)
(10,578,871) (19,771,855) (30,350,726)
1,386,673 1,925,971 3,312,644
217,382 301,925 519,307
(1,514,558) (2,103,591) (3,618,149)
(9,380,523) (13,002,664) (22,383,187)
(37,212,006) (47,772,163) (84,984,169)
34,668,540 51,873,994 86,542,534
(3,669,165) (5,449,137) (9,118,302)
30,999,375 46,424,857 77,424,232
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HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
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43. WH®POPMALUJE O CETMEHTUMA (HacTtaBak)
43.2. MNpuxoawn n pesyntatu cermeHata (HacraBak)

Mpuxoan n pesyntatn cermeHaTa 3a roguHy koja ce 3aspliaBa 31. aeuembpa 2024. rognHe gatu cy y npernegy
Koju cnujegm:

Y KoHBepTMOUNHUM mapkama

31. peuembap 2024. ®duKcHa Mpexa Mo6unHa mpexa YKynHo
Mpuxoan og npoaaje pobe n ycnyra 197,586,226 279,553,856 477,140,082
OcTanu NnocrnoBHW Npuxoam 18,583,588 10,471,773 29,055,361
MHTepHM o0b6payvyH namehy cermeHaTa 88,858,886 36,444,954 125,303,840
TpoLukoBU MaTepujana, pobe n BesaHux ycrnyra (6,752,759) (38,045,115) (44,797,874)
TPOLLKOBM 3anoCreHnx (36,190,069) (51,204,447) (87,394,516)
TpolukoBM amopTm3aumje (84,020,798) (58,580,990) (142,601,788)
TpOoLLKOBM NPOU3BOAHUX YCnyra (42,210,930) (44,233,598) (86,444,528)
OcTanu NocnoBHM pacxoam (11,013,383) (20,668,100) (31,681,483)
DurHaHCHjCKN NPUXOOU - KAMATOHOCHU 1,500,729 2,123,345 3,624,074
durHaHCHjckn Npuxoau - ocTanu 81,974 115,984 197,958
Obe3Bpjehere hrMHaHCHjCKNX cpeacTaBa (1,206,382) (1,706,882) (2,913,264)

DurHaHCHjCKM pacxoam
MHTepHn ob6padyH namehy cermeHata

(10,138,691)
(36,444,954)

(14,344,988)
(88,858,886)

(24,483,679)
(125,303,840)

[Oobutak npuje onope3uBamba 78,633,437 11,066,906 89,700,343
Mopes Ha pobuTak (8,402,769) (1,179,121) (9,581,890)
HeTto po6uTtak 70,230,668 9,887,785 80,118,453

Mpuxoan wn pesyntatu cermeHata npukasaHu y npetxogHum Tabenama (3a rogvHy koja ce 3aspwasa 31.
Aeuembpa 2025. n 31. geuembpa 2024. roguHe) npeacTaBrbajy NpUXoae reHepvcaHe of npofaje eKCTepHUM
kynuuma. Mpuxoam namehy cermeHaTta y ToKy nepvoga cy enUMUHUCAHM.

PayyHoBoaCTBEHE MOMWTMKE W3BjELUTAjHUX CermMeHaTa Cy WAEHTUYHE Kao W PayyHOBOACTBEHE MNOMMTMKE
OpywTBa onucaHe y HarnomeHu 3.

[obutak cerMmeHTa npeacTasrba NPOMUT CBAKOr CErMEHTa, Ca YKIby4eHOM ariokaumjoM CBUX TPOLLUKOBA M TO Ha
6a3u npuxoaa OCTBApPEHMX Of CTpaHe CBaKor cerMeHTa noceGHo. To MpeacTaBrba KpUTEPUjyM MO KojeM ce
I/I3BjeLIJTaBa npema pykosoanounma HaanexHum 3a JOHOLWEeH:€e KIiby4YHUX oanyka, y unrby an0KaLu/|je ageKkBaTHUX
pecypca CerMeHTIMa, Kao 1 aHanuae HUxXoBux pesyrnrara.

Mpuxoam OpywTBa oA rnaBHWX ycryra cy AeTarbHo npukasaHu y HarmnomeHu 5 y3 HekoHconupgoBaHe dmHaHcumjcke
u3BjeLTaje.
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43.

MH®OPMALUJE O CETMEHTUMA (HacTaBak)

43.3. KanuTtanHa ynarawa cermeHarta

44,

KanuTtanHa ynarawa cermeHaTa y rogvHu koja ce 3aspwaBa 31. geuembpa 2025. n 31. geuembpa 2024. roguHe
cy crbeaeha:
Y KoHBepTMOUNHUM MapKkama

®DuKcHa Mpexa Mob6unHa mpexa YKynHo
31. peuembap 2025. roauHe
KanutanHa ynarawa (Harnomexe 12 u 13) 94,774,171 38,047,916 132,822,087
31. peuembap 2024. roguHe
KanutanHa ynarawa (Hanomene 12 u 13) 138,439,633 40,040,411 178,480,044

KanutanHa ynarawa o6yxBaTajy HabaBke HeMaTepujanHux ynararba, HeKpeTHUHa 1 OnpeMe y TOKy U3BjeLLTajHor
nepuoga.

NMOPECKHU PU3ULIN

Peny6nuka Cpncka n BocHa n XepuerosrHa TpeHYTHO MMajy BULLE 3aKOHa KOjy perynuily pasHe nopese yBeaeHe
O CTpaHe HaanexHux opraHa. Mopesn koju ce nnahajy ykrbydyjy nopes Ha godaTty BpujegHOCT, nopes Ha
AobuTak 1 nopese Ha nnaTte (couujanHe nopese), 3ajefHo ca ApyrMM nopesuma. [opepn Tora, 3aKoHW Kojuma ce
perynuy OBW Nopesn HUcy 6unu npuMjeruBaHu Oyxe BpujeMe 3a pasnuKy Of PasBUjEHUjUX TPXKULLHUX
npuepeaa, JOK Cy NPOMMCH KOjUM Ce BPLUM UMMNEMEeHTaLmMja OBUX 3aKOHa YECTO HejacHW Ui He NocToje.

CxogHO TOoMe, y nornedy nuiTakwa Be3aHUX 3a NMOpecke 3akoHe orpaHuyeH je 6poj crnyyajeBa Koju ce mory
KOpUCTUTU Kao npumjep. YecTto nocToje pasnuke y Mulrbeky MeRy ApXaBHUM MUHUCTaApCTBMMA U
opraHusaumjama Be3aHo 3a NpaBHy UHTepnpeTauujy 3aKOHCKMX OApeadu LITO MOXe AOBEeCTU OO HEU3BJECHOCTU
u cykoba uHTepeca. lMopecke npujase, 3ajefHO ca ApyrMM obnacTuma 3aKOHCKOr perynucarsa (Ha npumjep,
nuTaka LuapuHa u AeBU3He KOHTPOre) cy NnpeaMeT nperneaa u KoHTpona oA Buwe osnawheHux opraHa kojuma
je 3akoHoM omoryheHo nponucrBame jako CTPOrMX Ka3HW 1 3aTe3HnX kamaTa.

Tymauer-e Nopecknx 3aKoHa o[ CTpaHe NOPECKNX BNacTu Y OAHOCY Ha TpaHcaKumje 1 akTUBHOCTY [pyLliTea mory
ce pasnukoBaTW of TymMayewa MeHayMeHTa. Kao pesyntaT M3HeceHor, TpaHcakuuje mory 6utu ocnopeHe of,
CTpaHe nopeckmx Briactu n [ApywtBy Moxe 6uTtn oapeheH gogaTHyM M3HOC nopesa, kasHu 1 kamara. Y cknagy ca
3akoHom o lNopeckoj ynpasu Penybnnke Cpncke, nepmnof 3actapjenoctu nopecke obaeese je neT rogvHa.

To nNpakTM4HO 3HaYM Ja nopecke BracTu MMajy npaea Aa oapeae nnaharwe HemaMmupeHux obasesa y poky of net
roguHa of TpeHyTka kaga je obaBesa HacTana. OBe YMkeHuLe YTy Aa nopecku pusmk y Penybnuum Cpnckoj n
BocHu 1 XepuerosuHu Gyae 3HavajHWjU Of OHOT Yy 3eMibaMa ca pa3BujeHujuM nopeckum cuctemom. lMopen
HaBegeHor, [IpyLiTBO MMa 3HayajHe TpaHcakuyje ca NoBe3aHUM NPaBHUM fMumMma.

Mako menapimeHT [pywiTea cmaTtpa Aa [pyLluTBo nocjeayje AOBOSbLHY U afekBaTHy npaTehy JOKYMeHTauujy y Besun
ca TpaHcdepHUM umjeHama, NocToju HEeU3BjeCHOCT [a Ce 3axTjeBU W Tymayersa Mopeckux u Apyrux opraHa
pasnukyjy oa Tymadera MeHapMeHTa. MeHaymMeHT [dpylwtBa cMaTtpa Aa eBeHTyarnHa pasnuymta Tymayerwa Hehe
MMaTu MaTepujanHo 3HavajHMX nocrbeauua no HekKoHconMaoBaHe uHaHcujcke nsBjelTaje OpywTea.
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45.

46.

TEKYHhA EKOHOMCKA CUTYALMUJA U BBEH YTULIAJ HA NMOCJIOBAKE [APYLUTBA

"no6anHo ekoHOMCKO oKpyene y 2026. rognHun 1 farse je oburbexeHo 6pojHM n3asoBuma, anu n ogpeheHnmM
CTabunn3aunmoHnM TPEeHOOBMMA, YCIIOBILEHUM EKOHOMCKUM, MOMUTUYKUM U TEXHOMOLWKUM KpeTawuma Ha
mehyHapoaHoM HMBOY. eononuTnyke HecTabunHoCTW, YKIbydyjyhn HacTaBak cykoba y YkpajuHu 1 Ha Brnvckom
WCTOKY, Ka0O 1 TProBUHCKE N eKOHOMCKe TeH3uje namelly Bogehunx cBjeTCknx eKoHOMMja, HacTaBIbajy Aa yTuyy Ha
rnobanHa TpxuwTa. McToBpemeHo, nojayaH (POKyC Ha OOPXMBM Pa3Boj, KIMMATCKe NPOMjeHe U MpumMjeHy
€KOIOLLIKMX perynaTusa CBe BULLE YTUYe Ha Ha4YvH NocroBara npuBpeaHux cybjekaTa.

EkoHomcke npunuke y BocHn n XepueroBnHu v parbe kapaktepuwy oppefeHun CTeneH HensBjeCHOCTW,
MpPOy3poKoBaH yTuuajeM rnobanHnx EeKOHOMCKUX KpeTaka, WHMNATOPHUM NpUTUCLMMA W YHYTpaLlHWM
MONUTUYKMM paKTopuMa, Kao M akTMBHOCTMMA yCMjepeHuM Ka ycknahuBary ca nponvcuMma v cTaHgapavma
EBponcke yHuje. Y TakBMM OKONIHOCTMMA, TENEKOMYHUKALMOHN CeKTop Y BocHn n XepuerosnHn dyHKLMOHNLIE Y
N3a30BHOM TPXWULLHOM OKpYXeky, KOje 3axTujeBa CTanHa ymarakwa, OnTuMM3auujy NOCMOBHMX mpoueca M
npunarofjaBame 3axTjeBnMa KOpUCHMKa.

[pyLuTBO KOHTMHYMPaHO NpaTh peneBaHTHa AellaBara y OKPYXXekY, aHanuaupa uxoB NOTEHUMjanHn ytuuaj u,
y cknagy ca Tvm, npunarohaeBa cBoje NOcrnoBHe akTMBHOCTW. [MocebGHa naxta noceeheHa je npomjeHama y
€KOHOMCKOj, TEXHOJIOLLIKOj, perynaTopHoj 1 couujanHoj cgepu, ¢ Uurbem odyBaka CTabUNHOCTM NocrioBaka U
cTBaparba npefycrosa 3a garbu passoj.

Ha paH uwspgaBara oBMX wu3BjewTaja [OpylwTBO uchnywaBa cBoje obaBese npema knujeHTuma npyxajyhu
BMCOKOKBANuUTETHE YCnyre y ckrnaay ¢ HbuxoBum notpebama, ocurypasajyhm epmkacHoOCT, NpodeCnoHanHocT 1
NpaBOBPEMEHOCT Yy CBUM acnekTrma nocrnosama.

OEBU3HU KYPCEBU

Cpeamu KypceBu 3a AeBu3e, yTBphleHn Ha mefybaHkapckom TPXWLITY AEeBW3a, NPUMUjeHeHU 3a npepadyH
AEBU3HNX No3uumja nssjelutaja o ouHaHcujckoM nonoxajy y KoHseptubunHe mapke, 3a nojeauHe rnasHe Banyte
cy bunu creegehu:

Y KoHBepTMOUNHUM Mapkama
31. peuembap 31. peuembap

2025 2024
Espo (EUR) 1.95583 1.95583
OvHap (RSD) 0.01667 0.01672
Amepuukm gonap (USD) 1.66354 1.87268
LliBajuapcku dopaHak (CHF) 2.10462 2.07295
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