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M3BJELLUTAJ HESABUCHOI' PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM OABOPY “MTEN” a.n. BAHA JIYKA

Muuwberwe

MU3BpPLUMIM CMO PEBU3U]Y MPUSIONKEHMX KOHCO/IMAOBAHMX (DUHAHCUJCKMX M3BjewTaja “MTen” a.a.
barba Jlyka U eroBux 3aBUCHMX ApyLUTaBa (3ajeAHo y Aasbem TeKcTy “I'pyna”), Koju obyxBaTajy
KOHCO/IMZ0BaHM M3BjewTaj 0 MHAHCUJCKOM Monoxkajy Ha AaH 31. geuem6pa 2025. rogmHe u
KOHCO/IMA0BaHU M3BjeLlTaj 0 JOOUTKY U N'YOUTKY M OCTAJIOM YKYMNHOM pe3yaTaTy, KOHCO/IMAOBaHU
u3BjewTaj 0 NpoMjeHama y KanuTasny M KOHCOJIMAOBaHM M3BjellTaj O HOBYaHMM TOKOBMMA 3a
rogMHy Koja ce 3aBpluaBa Ha Taj AaH, Kao M HarMOMEHEe Y3 KOHCOJIMAOBaHe (MHAHCUjCKe
u3BjewTaje, yK/py4vyjyhu 1 npernes 3HayajHMX pavyyHOBOACTBEHMX MOJIMTUKA.

Mo HaleM MMLI/bEHY, MNPUIOKEHU KOHCOMMAOBAHM (PMHAHCUJCKM WM3BjellTaju MpuKasyjy
UCTMHUTO U OBJEKTMBHO, MO CBUM MaTepMjasIHO 3HAYAjHUM MUTabUMa, DMHAHCUJCKY NO3ULM]Y
pyne Ha paH 31. geuembpa 2025. rognHe, Kao M pe3yntaTe HEHOr MOC/J0Bakba U TOKOBE
roToBMHE 3a FoAMHY Koja ce 3aBpliaBa Ha Taj gaH y cknagy ca MCOWM payvyHoBOACTBEHMM
cTaHZapAvMa M3gatiM of, cTpaHe Oa6opa 3a MmehiyHapogHe padyHoBoACTBEHe cTaHAapae (MCOU
pavyyHOBOACTBEHM CTaHAAPAM).

OcHoBa 3a MULWI/bEHE

PeBu3njy cMo m3BpWMAM Yy CKnagy ca MehyHapoaHWM cTaHaapavma pesusuje (MCP). Hawe
OArOBOPHOCTU Yy CKNagy ca TMM CTaHZapAMMa AeTajbHWje cy onMcaHe Yy ofjesbKy Haluer
usBjewTaja 002080pHOCMU pesu30pa 3a pesu3ujy KOHCOIUG0BAHUX (PUHAHCUjCKUX u3gjewmaja.
MM cMO He3aBMCHM Yy ogHocy Ha Ipyny y cknagy ca KodekcomM emuke 3a npogecuoHasHe
payyHosohe Opbopa 3a MehyHapogHe eTu4dKke cTaHaapAe 3a padyHoBohe (MECBA Kodekc) v
UCMYHMIM CMO Halle eTMYKe OoAroBOpHOCTU Yy cKknagy ca MECBA Koaekcom. CmaTpamo ga cy
pPEBM3UjCKM AOKa3M Koje cMo NpubaBuaIM AOBOJ/bHU M oaroBapajyhm u ga o6e36jehyjy ocHoBy 3a
u3paxkaBare Haller MULL/bEHA.

(HacTaB/ba ce)

BDO d.o.o0. Banja Luka; Broj registarskog upisa 1-11067-00 kod Okruznog privrednog suda u Banja Luci
JIB 4400878260000; Maticni broj 1920600

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

BDO d.o.o. Banja Luka je jednoclano privredno drustvo.

Upisani i uplaceni osnovni kapital Drustva 80.000,00 KM.
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M3BJELUTAJ HE3ABUCHOI PEBU30OPA

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

K/by4yHa nutamba pesusuje

K/byyHa nutarba peBusmje cy oHa nuMTama Koja cy, no Hawem npodecuoHanHom npocyfusamy, 6mna
o/ Hajeeher 3Havaja y Haloj peBU3njU KOHCONMA0BAHUX (PMHAHCUjCKMX M3BjellTaja Tekyher nepuoaa.
OBa nuTatba cy obpahleHa Yy KOHTEKCTY peBM3Mje KOHCONMAOBaHMX (DMHAHCUJCKMX M3BjelTaja y
ujenunHu, Kao 1y opmMuparby Haller MULL/bEHA O HbUMA M MM HE U3paxkaBamo NOCEOHO MULLIbEHE O

OBMM NMUTakbHMa.

K/by4yHo nuTame peBusuje

1. Mpu3HaBare Npuxoga (Ta4HOCT EBUAEHTMPatba NpUXoAa 360r CNOKEHOCTU
MH(DOPMALIMOHMX CUCTEMA 3a FreHepUcarbe NPUXoaa 04 U3BPLUEHMX YCJTyra)
HanomeHa 5. y3 KoHconaoBaHe rHaAHCU]CKe M3BjeluTaje

MocToju MHXEpPEeHTHUM PpU3MK Yy Be3u ca
TayHowhy NpU3HaTMX NpMXoda 04 M3BPLUEHMX
yc/iyra Koju npousmnasv M3 CJIOKEHOCTH
UHdopmaumoHux cuctema (UT) Ipyne npeko
KOjuXx cCce Mjepu ocTBapeHM caobpahaj,
Tapudupamwe uujeHa, ofobpeHu bGecnnaTHu
caobpahaj M ocTtasM nonycTu y mnpouecy
reHepucarba npmMxoja.

Ha 6a3u cnpoBeseHuWx npoueaypa, HWCMO
MAEHTU(dMKOBAIM 3HaYajHe Haslase y OAHOCY
Ha TayHOCT EeBMAEHTUPaHUX npuxoda 3a
roagMHy Koja ce 3aBpwaBa Ha gaH 31.
Aeuem6bpa 2025. rogmHe.

MpoumjeHnnm cmo HajsaxkHuje UT cucteme
lpyne 3a  eBMAEHTUpPake  OCTBApEHOr
cao6pahaja, Tapudupare uujeHa 7
dakTypucare ycnyra Kynuuma M CrnpoBesiu
TECTOBE pEeNeBaHTHMX KOHTPOJiAa HaJj OBUM
CUCTEMMMA, TeCcTMpasMi CMO peJfieBaHTHe
KOHTpPOJIe Haj MpPEeHOCOM MojaTaka M3
oaroeapajyhmMx MHPOPMaUMOHMX CUCTEMA Y
rIaBHY KUY, Kao M KOHTpOJie Haj NpoLecom
nnahawa padyHa of CTpaHe Kynmaua M
npouecoM pjellaBakba KanbeHux 3axTjeBa
Kynaua.

Ha 6a3u y3opKa CMO TeCTMpasu ycarialleHocT
uMjeHa M ycnoBa nomycta Ha akTypama
Kynaua ca BaxehuM LjEHOBHMKOM M YCI0BUMA
nonycra.

(HacTaB/ba ce)
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M3BJELUTAJ HE3ABUCHOI PEBU30OPA

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

K/by4yHa nutarmba peBusuje (HactaBak)

K/by4yHo nuTamwe peBusuje

MNprmjerw-eHe npoueaype peBusunje

2. Kanutanusauuja TpowKoBa yaarawa y HeMaTepujasHa yaarawba M HeKpeTHMHE,
nocTpojera 1 onpemy, Kao 1 kbMXOBO BpeAHOBake HaKOH NOYeTHOr NpM3HaBaHa,
HanomeHe 12. 1 13. y3 KOHCONMAOBaHE (DMHAHCU)CKe U3BjeLuTaje

HaBegeHo KJ/by4yHO PEBM3OPCKO MUTame je
u3abpaHo 360r Tora LITO ObyxBaTa 3Ha4dajHe
npoujeHe pykoBoAcTBa pyrne NpuaMKom came

Kanutasusaumje  TpOLWIKOBa  yjarama Yy
codTBEP M HEKPETHMHE, MOCTpojeba M
onpeMy, Kao M NpUIMKOM ojpehmBatba
nepvoga  amopTusauMje WM HaKHaJHor
oamjepaBatba  HaJOKHaguBe  BpUjeaHOCTM
OBMX cCpeacTaBa 360r penatMBHO 6p3mx
TEXHOIOLLKMX npomjeHa Koje cy
KapaKTEPUCTUYHE 3a TEeNEKOMYHMKaLMOHY
AjenaTHocT.

Ha 6asu crnpoBesaeHux npouesypa, HWCMO
MAEHTUDMKOBA/IM 3HaYajHe Haslase y OAHOCY
Ha ajeKBaTHOCT KanuTajM3aumje TPOLIKOBa

ynaratka Yy HemaTepujasHa ynarawa M
HEKPETHMHe, MoCTpojerba M OMnpemy, Kao M
FMXOBO  HAKHAZHO BpPeAHOBatEe  HaKOH

noyeTHOr npu3HaBawa Yy FOAMHM Koja ce
3aBpwaBa Ha pgaH 31. peuembpa 2025.
roamHe.

TecTupann cMo Ha 6a3u y3opKa usgatke 'pyne
€BMIEHTMpaHe Ha TPOLWKOoBMMa TeKyher
nepuoga, Kao 1 nosehama Koja je 'pyna TOKom
roguMHe eBMAEHTMpana Ha HemaTepujaHUM
ynaratbuma M HeKpeTHWMHama, NocTpojerrma m
onpemMu, ca CTaHOBMWTA  MCMYHEHOCTH
KpuTepuMjyma 3a KanuTanumsaumjy usgartaka,
OJHOCHO HMXOBO NPM3HaBake Kao TPOLUKOBA Y
Tekyhem  nepuogy.  AHanmMsupaan  CMO
npoujeHe pyKkoBoacTBa [pyne y Be3u ca
NnocTojarbeM UHAMKaTopa  o6e3Bpjehera
HeMaTepujasiHMX  ynarara,  HEKpPeTHWHa,
nocTpojera U ofnpeme, Kao WTO Cy M3MjeHe Y
Kopuwhemy, CMamewe TPXMULLIHE
BpMjeaHOCTH, youyaBarwe PU3UUKKUX owTehera
M cn. Pa3moTpuan cMo npuMmjereHe cTtone
amopTM3aumMje y OAHOCY Ha KMBOTHM BMjeK
cpeacTaBa, MJlaHOBE 3aMjeHe cpejcTaBa,
npeTxojHa MCKYCTBa KOJ pacxo4oBaha, Kao M
OCTBapeHe npuxoge M pacxode of oTyhera
nojegMHux  cpepcraBa. TectMpaiM  CMO
MHTEPHE KOHTPOJIE WMMMJIEMEHTMPAHE 0f
CTpaHe pykoBoacTBa [pyne y oBoM npotecy.
Ha 6a3u y3opka CMO NpoBjepuIn apUTMETUYKY
TA4yHOCT 06payyHa aMopTM3auuje 1 ynopeannu
ctone  ca NPETX0AHUM 06payyHCKMM
nepvogomM. T[lopeg Tora, TecTMpaM CMO
MHBECTMUMje Yy TOKY npemMa CTapoCHOj
CTPYKTYpM ynarawa, U3MYKOM CTamy,
[0AaTHO KanuTa/IM30BaHMM TPOLUKOBMMA Y
TOKY Nnepuoja, MOMEHTY CTaB/barba y YNnoTpedy
M NOYETKY aMOPTM30BaH-a.

(HacTaB/ba ce)
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M3BJELUTAJ HE3ABUCHOI PEBU30OPA
AKLUMOHAPUMA U YIIPABHOM OABOPY “MTEN” a.n. BAA JIYKA (Hactasak)

OAroBOpHOCTM PyKOBOACTBA M iMLa oBslawheHUX 3a ynpaB/bakbe 3a KOHCOJIMAOBaHe
¢MHaHCcHUjcKe n3BjelTaje

PykoBoacTtBo Ipyne je oAroBopHO 3a cacTaB/batb€ WM MCTMHUTO MNpUKasMBare KOHCONMAOBAHMX
drHaAHCUjCKMX M3BjewTaja y cknagy ca MCOM payyHOBOACTBEHMM CTaHAAPAMMA, KAo U 32 OHE UHTEpPHE
KOHTPO/JIE KOje pYKOBOACTBO OApeAM Kao HEOMxOAHE Y MpUMpPeMM KOHCONMAOBAHMX (PMHAHCHUJCKMX
u3BjelTaja KoOju He caaprke MaTepujasiHO 3HadajHe MorpellHe MCKase, HacTane yC/bel KpMMMHAIHE
pajrbe UM TpeLLKe.

Mpu cactaB/batby KOHCONMAOBAHMX (PMHAHCMICKMX M3BjeluTaja, PYKOBOACTBO je OArOBOPHO 3a
npoujeHy cnoco6HocTM pyne ga HacTaBM MOC/I0Bake Mo Hayeny CTalHOCTU, objenoaamyjyhu, Kaga
je To npumjeH/bMBO, NMMTaka Koja ce 04HOCe Ha HacTaBaK Moc/ioBama M Kopywhere payyHOBOACTBEHE
OCHOBE CTaJIHOCTU MOC/I0Baka, OCMM YKOJIMKO PYKOBOACTBO He HamjepaBa Ja /iMKeuampa [pyny uam
Ja obycTaBM NOC/IOBarbe, MM HEMA ApPYry peasHy MOryhHOCT ocMM Ja TO ypaau.

Jivua oBnawheHa 3a ynpas/batbe OArOBOPHA Cy 3a HaZ30p Haj npouecom hMHAHCUJCKOT U3BjeluTaBarba
pyne.

O4roBOpPHOCTM peBM30pa 3a peBM3Mjy KOHCOMA0BAHUX (PMHAHCHUJCKMX M3BjewTaja

Haw umm je pa ce, y pasyMHOj mjepM, YBjepUMO Ja KOHCOJIMAOBaHUM (PMHAHCMjCKM M3BjeluTaju y
ujenrHM He cagprke maTepujasiHO 3HayajHe norpellHe MCKase, HacTasle yC/be[, KpUMWHAMIHE pajhe
WM TPeLLKe, M Ja u3Jamo M3BjeluTaj peBm3opa Koju CcaZipKM Halle MuLLberbe. Pa3yMHO yBjepaBarbe
je BMCOK HMBO yBjepaBahba, a/iM HUje rapaHuMja aa he peBusnja msBpleHa y cknagy ca MCP yBujek
OTKPUTU MaTepujasiHO 3HayajaH MorpellaH MCcKas Kaja OH MocToju. MorpelHn McKkasmM Mory Hactatu
yc/bel, KpMMMHAMIHE Pajtbe U/ FPEeLLKEe M CMaTpajy ce MaTepujasiHo 3HaYajHUM YKOJIMKO CEe MOXKE Y
pa3yMHOj Mjepu OYeKMBaTM fAa OHM, NOjeAMHAYHO MM y 36MpY, YTUUY Ha EKOHOMCKE OAJlyKe
KOPUCHMKA Koje ce AOHOCE Ha OCHOBY OBMX KOHCOJIMAOBaHMX (PMHAHCUJCKMX M3BjeLluTaja.

Kao cactaBHu auo peBusuje y cknagy ca MCP, MM KOpUCTMMO npodecroHanHo npocyhuBare M
3aJprKaBamMo NpodecroHaIHM CKENTMLM3AM TOKOM peBusmje. Mu Takohe:

e MaeHTUdMKYyjeMO M npoujeryjeMo pU3MKE OA MaTepujasiHO 3Ha4yajHOr MOrpelHor McKasa y
KOHCONMAO0BAHUM (DMHAHCMJCKMM M3BjeluTajuMa, HacTanor yc/beJ KpUMMHAZHE pajkhe Mau
rpeLwKe, 0OCMMULL/baBaMO M M3BPLUABaMO PEBU30PCKE Mpoueaype Koje oAroeapajy TMM pusmumMma m
nprbaB/bamo PEBU3UjCKE JOKase KOoju Cy AOBO/bHM M oaroBapajyhm fa ob6e3bujese OCHOBY 3a Halle
MUWbere. PU3MK 04 HEOTKpMBara MaTepMjasiHO 3HaYajHOr MOrpeLlHOr MCKasa HacTasor yc/bes
KpUMMHaNHe pajtbe je Behu oA pm3MKa o4 maTepujasiHO 3HayajHOr MOrpeLHor McKkasa HacTaaor
yc/bea rpelke, MowTo KPUMMHANIHA pajka  MOXe nojpasymMujeBatM TajHe cropasyme,
dancnbmkoBare, HaMjepHe NponycTe, NaxHe MCKase UM 3a06Mnaxkere MHTEPHE KOHTpoe.

« CarnegaBamo WMHTEpPHE KOHTpOJie KOje Cy pefieBaHTHe 3a peBu3Mjy paaM OCMMLL/baBakba
PEBM3MICKMX MOCTYNaKa Koju cy ogroeapajyhu y JaTMm OKOJIHOCTMMA, a/iv HE Y LMJ/by M3pakaBaka
MMLL/bEHA O AjENOTBOPHOCTM MHTEPHKUX KOHTpona Ipyne.

e OujerbyjeMO afeKBaTHOCT MNPUMjEHEHMX PadYyHOBOACTBEHMX MOJIMTMKA M OMpaBAAaHOCT
pavyyHOBOACTBEHMX MpoLjeHa M ca HMMa MoBe3aHUX objesiofarbuBarba M3BPLUEHWX Of CTpaHe
PYKOBOACTBaA.

(HacTaB/ba ce)
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M3BJELLUTAJ HESABUCHOI PEBU3OPA
AKLUMOHAPUMA U YIIPABHOM OABOPY “MTE/N1” a.n. BAA JIYKA (HactaBak)

Op4roBOpHOCTM peBM30pa 3a PEBU3Ujy KOHCOIMA0BAaHUX (PMHAHCUjCKUX M3BjewTaja (HacTaBaK)

e JloOHOCMMO 3aK/by4aK O aJEeKBaTHOCTM MpUMjeHe Hayena CTaJHOCTU MOC/0Bakba Of CTpaHe
PYKOBOACTBA M, Aa /M, Ha OCHOBY NpWbGaB/bEHMX PEBM3MJCKMX [OKa3a, MOCTOjUM MaTepujasiHo
3HayajHa HeM3BjeCHOCT y Be3M ca gorahajuma WaM OKOJIHOCTMMA KOju MOry M3a3BaTu 3HayajHy
CyMhbY Y norsaeay crnocobHoctu pyne Aa HacTaBW MOC/IOBakbe MO Hayesy CTaHOCTU. YKOJIMKO
3aK/by4yMMO Jla MOCTOjM MaTepujasiHO 3HavajHa HeM3BjeCHOCT, MM CMO Yy obaBe3u Ja CKpeHeMOo
naxwy Yy Hawem u3BjewTajy peBM3opa Ha oarosapajyha o6jenofawbMBatba HaBedeHa Yy
KOHCONWA0BAaHUM (PUHAHCUJCKUM U3BjeLTajuMa, MM Ja MOAMDUKYJEMO Halle MULL/bEHE, YKOJIUKO
Cy TakBa objenofiammBarba HeaeKkBaTHa. Halum 3ak/byyum ce 3acHMBajy Ha PEBM3UJCKMM J0KasmMma
npubaB/bEHMM A0 AaTyMa Haller mM3BjeliTaja pesmsopa. Mehytmm, 6yayhu gorahaju mam ycnosm
Mory npoy3pokoBaTu Aa 'pyna npectaHe Aa nocayje y CKnajy ca Hayesiom CTaJIHOCTH.

« [lajeMo oujeHy onwTe npeseHTauMje, CTPYKType M cajprkaja KOHCONMAOBAHMX (PUHAHCUICKMUX
u3BjewTaja, YyK/byuyyjyhn u objenoparmBarba, Kao M Ja M KOHCOJIMAOBAHM (DUHAHCUICKM
u3BjelwTaju npuKasyjy noTKpersbyjyhe TpaHcakuuje M agorahaje Ha HauMH KOjUM Ce MOCTUKE
UCTMHUTA M 06jEKTMBHA Npe3eHTauuMja.

» [pubaB/mamMo [OBO/BHO 0oAroBapajyhmx peBM3MJCKMX [JOKa3a y Be3M ca  (PMHAHCUMjCKUM
uHdopMaLMjaMa eHTUTETa MM MOC/IOBHMM aKTMBHOCTMMA y OKBMPY [pyne paau M3parkaBarba
MULL/bEHA O KOHCOIMAOBAHUM (UHAHCUMCKMM M3BjewTajuma. OAroBOpHM CMO 3a YyCMjepeme,
Haa30op M Bpluerwe peBusuje pyne. MM CMO MCK/bYYMBO OAFOBOPHM 3a Halle PEBM3OPCKO
MULL/bEHE.

Mu KoMyHMLMpaMo ca Muuma oBiawheHMM 3a ynpas/bakbe Y Besu ca, M3mely octasor, niaHMpaHnm
061MMOM M BPEMEHOM PEBU3MjE U 3HAYAjHUM Haslasuma peBu3uje, YKbydyjyhu 1 3HavajHe HegocTaTKe
Y UHTEPHMM KOHTPOJIaMa Koje naeHTMdMMKYjeMO TOKOM Halle peBmsuje.

Takohe obe3bjehyjeMo nmumma oBnawheHM 3a yrnpaB/bakbe M3jaBy Aa ce NpUAP:KaBamo pesieBaHTHUX
eTUYKMX 3axTjeBa y Be3u ca He3aBUCHOWhY M Aa heMo MM CaonwTUTM CBe OAHOCE M OCTana NUTaka 3a
Koje ce y pa3yMHOj Mjepu MOXe o4YeKkMBaTM Ja ce ojparkaBajy Ha Hally He3aBMCHOCT, W, raje je To
NpuMmjeH/bMBO, oaroBapajyhe mjepe 3awTture.

Oa nuTakba caonwTeHMxX AMuuma osnawheHMM 3a ynpas/batbe, oapehyjeMo oHa nuTakba Koja cy 6mna
o/, Hajeeher 3Havaja y peBM3MjU KOHCONMAOBAHWMX (DMHAHCMICKMX M3BjewwTaja Tekyher nepuoaa u,
CXOAHO TOMe, MpeAcCTaB/bajy K/byyHa MNMTarba peBuauje. Mu onucyjemo oBa nuTara Yy Halem
u3BjelTajy peBu3opa, 0CMM YKOJIMKO 3aKOH UM perynatmea UCK/by4yjy jaBHO objenofarmBame y Be3n
ca NuMTakbeM WK, Kaja, Y M3Y3eTHO PUJETKMM OKOJIHOCTMMA, OAJTYYMMO Aa NUTare He 61 Tpebano ja
Ce CaomnuwTH y Halem M3BjeluTajy 360r Tora LTO Ce Y pa3yMHOj Mjepu MOXKe OYEKMBATM Aa HeraTMBHe
noc/beamue caoniuTaBakba nNpeBasuily KOPUCT 3a jaBHW MHTEpEC 04 caonLiTaBarba TOr MUTakba.

MapTHep aHraxkoBarba Ha peBMU3MjU UMjMU je pe3ynTaT paja OBaj M3BjelTaj HE3aBUCHOI peBu3opa je
Tubop dnopjaH.

Tubop dnopjaH
OBnawheHu pesmsop U
Jivue osnawheHo 3a 3acTyname

ApywTBo 3a KOHCanTuHr 1 pesusujy b0 a.o.o.
UBe AHgpuha 15, bamwa Jlyka
14. anpun 2026. roamHe



KOHCONMNOOBAHU U3BJELLUTAJ O OOBUTKY U TYBUTKY U OCTAJNTIOM YKYNMHOM PE3YNTATY
3a roguHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

(Y KoHBepTnMbunHum mapkama)
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MTEN A.[. BAA JIYKA

Mpuxoamn og npoaaje pobe n ycnyra
OcTanu nocnoBHW Npuxoam

TpoLukoBu maTepujana, pobe n BesaHux ycryra
TpoLLKOBU 3anocreHnx

TpoLlukoBM amopTu3aumje

TpoLIKOBM MPOM3BOAHNX yCnyra

OcTanu NocnoBHM pacxoam
PuHaHcHjckn Npuxoan- KaMaToOHOCHM
dPuHaHcKjckn npruxogu- octanu
Ob6e3Bpefhewe hrHaHCHjCkMX cpeacTaBa
PuHaHcHjckn pacxoam

Yuewhe y pesynTaTy NpuapyXeHux apyLlutasa
[JobuTtak npmje onopesnBatba
Mopes Ha gobuTak

HeTto po6uTtak
PeBanopusaunoHe pesepse - akTyapcku (rydouum)/gobuum
YKynHu ocmarsu pe3ynmam, yMareH 3a rnopese

YKynHu pe3ynTtaT 3a nepuog

HeTto pobuTtak nepuoga koju npunaga:
Bnachuuuma Mpyne

BnacHuuuma yyewha 6e3 npasa KoHTpone

YKynHu pe3ynTtaT 3a nepvog Koju npunaga:
BrnacHuuyuma Mpyne
BrnacHuyuma yyewha 6e3 npaBa KOHTpone

3apapa no akumju:
OcHoBHa 1 pa3pujefieHa 3apaga no akumju

loawvHa Koja ce

loawvHa Koja ce

3aBpLiaBa 3aBpLiaBa
31. peuembpa 31. peuembpa

HanomeHe 2025. 2024.
5 554,771,877 540,785,002

6 37,682,696 32,741,192

7 (49,621,726) (49,255,058)

8 (116,222,953) (110,065,533)
12,13,14,18 (173,775,592) (165,220,088)
9 (104,107,611) (97,654,651)

10 (37,497,938) (37,140,851)

11 3,370,195 3,654,963

11 670,593 371,964

23 (3,850,031) (3,174,732)

11 (23,983,515) (25,563,493)

15 73,004,956 2,950,481

37 (6) 160,440,951 92,429,196
37 (a) (9,870,951) (9,870,022)
150,570,000 82,559,174

32 (248,639) 551,440
(248,639) 551,440

150,321,361 83,110,614

150,570,000 82,559,174

150,570,000 82,559,174

150,321,361 83,110,614

150,321,361 83,110,614

39 0.3064 0.1680

MpunoxeHn koHconuaoBaHn huHaHcKjckn nssjewwTaju pyne cy yTepheHun og ctpaHe meHaymeHTa "MTten" a.g. bawa

Jlyka naHa 27. doebpyapa 2026. roguHe.

MotnucaHo y ume Opywtea u [pyne:

Aap Jenexa TpusaH
eHepanHu gupekTop M.IM.

OejanH Jokuh
M3BpLUHK ampekTop 3a pmHaHcuje

HanomeHe Ha HapegHuM CTpaHaMa YMHe caCcTaBHU ONO OBUX

KOHCONMAOBaHMX (PUHAHCU]CKMX M3BjeLUTaja.



m:tel

MTEN A.[. BAA JIYKA
KOHCONMAOBAHU U3BJELUTAJ O ®UHAHCUJCKOM NOJIOXKAJY

Ha pan 31. neuembap 2025. roguHe
(Y KoHBepTMOGUNHUM Mapkama)

31. peuembap

31. meuembap

HanomeHe 2025. 2024.
AKTUBA
CTtanHa nmoBuHa
HemartepujanHa ynarawa u goodwill 12 296,281,721 303,891,952
HekpeTHuHe 1 onpema 13 821,114,687 785,711,953
VimoBwuHa y3eTa y 3akyn 14 203,858,138 203,848,912
Ynarawa y npuapyxeHa gpywrsa 15 303,374,066 230,369,110
[lyropoyHa noTpaxuBara 1 Kpegutm 16 618,514 240,667
Octana ynarawa 17 400 400
[yropoyHa cpeacTBa No OCHOBY CTWLaHa yroBopa
ca kynuuma 18 7,374,057 7,339,087
Ocrana gyropoyHa noTpaxueawa U cpeacTtaa 26,687,272 25,416,450
OpnoxeHa nopecka cpeacTea 37 (B) 1,667,422 1,528,405
1,660,976,277 1,558,346,936
OGpTHa MMOBMHa
3anuxe 19 22,506,462 19,009,427
MIMoBUWHa HamujerweHa npoaaju 20 5,536 26,801
Kynum 21 117,514,374 113,726,911
MoTpaxwuBara 3a npennaheHn nopes Ha gobutak 37 (n) 1,744,697 4,380,863
[pyra noTpaxuBara 22 2,205,327 8,438,648
[eno3uTn n noTpaxmeama 3a KpeamTe 24 12,409,881 32,226,377
AKTVMBHa BpeMeHCKa pasrpaHmyera 25 20,672,254 14,360,520
[OTOBMHA N rOTOBUHCKN EKBMBAIIEHTU 26 31,771,818 37,501,367
208,830,349 229,670,914
YKynHa akTuBa 1,869,806,626 1,788,017,850
NMACUBA
KanuTtan
Akumjcku kanuTan 27 491,383,755 491,383,755
3akoHcke pesepBe 27 50,047,787 49,842,175
PeBanopusaunoHe pesepse - akTyapcku gobuum 672,869 921,508
Ocrtane pesepse 27 371,913,907 371,913,907
Hepacnopehenn poburak 291,985,815 169,861,033
1,206,004,133 1,083,922,378
[dyropo4yHe o6aBe3e u pesepBUcaka
KpeauTn n octane ayropoyHe obaBese 28 68,208,644 114,135,772
OGaBese 3a MMOBUHY y3eTy Yy 3aKyn 29 174,695,971 177,573,324
O6aBese 3a npaBo Ha aucTpubyuunjy TB cagpxaja 30 39,564,624 58,038,849
Pasrpannyenn npuxogu 31 65,203 -
BeHeduumje 3a 3anocneHe 32 6,450,946 6,718,184
Pesepsucamwa 33 2,348,879 3,282,486
OanoxeHe nopecke obaBese 37 (r) 31,708,424 26,789,704
323,042,691 386,538,319
KpaTkopouHe o6aBe3e
Kpeoutn n octane kpaTtkopoyHe obaBese 28 68,648,234 72,314,476
ObGaBese 3a MMOBUHY y3eTy y 3aKyn 29 35,522,636 29,250,128
O6GaBese 3a npaBo Ha AucTpmbyuunjy TB cagpxaja 30 38,120,688 34,561,652
[JoGaerbaum 34 112,688,890 110,006,149
[MacuBHa BpeMeHcKa pasrpaHnyetsa 35 51,505,763 41,414,688
BeHeduumje 3a 3anocneHe 32 1,296,911 485,057
Pesepsucama 33 1,574,681 3,308,851
PasrpaHunyeHu npuxoam 31 4,830 -
O6GaBese 3a anBuaeHay 39 3,113,394 3,648,233
OcTtane o6aeese 36 28,283,775 22,567,919
340,759,802 317,557,153

YKynHa nacuBa

1,869,806,626

1,788,017,850

HanomeHe Ha HapegHVWM CTpaHama YvMHe cacTaBHW AMO OBUX
KOHCONMUAOBaHMUX (PUHAHCUCKMX M3BjeLuTaja.



KOHCONMMOOBAHU U3BJELLUTAJ O MPOMJEHAMA HA KANUTANY
3a roguHy Koja ce 3aBpLwiaBa 31. peuembpa 2025. roguHe

(Y KoHBepTnMOMnHMm mapkama)

m:tel

MTEN A.[. BAA JIYKA

Crame, 01. janyap 2024. roguHe
HeTo pobuTtak 3a roguHy

YKynHu ocTanu pe3ynTaT 3a roauHy
YKkynHu pezynmam 3a 200uHy
Pacnodjena dobumka:

Ocrane pesepse

OvBnaeHae akumoHapuma

3akoHcke pesepse

Cramse, 31. peuembap 2024. roguHe

Heto pobuTtak 3a roguHy

YKynHU ocTanu pesynTar 3a roauHy
YKkynHu pezynmam 3a 200uHy
Pacniodjena dobumka:

Ocrane pesepse

OvBnaeHae akumoHapma

3akoHcKke pesepse

Crame, 31. peuembap 2025. roguHe

HanomeHe Ha HapeAHUM CTpaHaMa YvHe cacTaBHM QMO OBUX KOHCONWAOBAHUX (DUHAHCUJCKUX U3BjeLuTaja.

PeBanopu3saumnoHe
Axumjckn 3akoHcke OcTane pe3epBe - aKTyapCKu Hepacnopehexnu

Kanutan pe3epBe pe3epBe (ry6uum)/go6uumn pobutak YKynHo
491,383,755 49,594,492 97,791,500 370,068 394,626,295 1,033,766,110
- - - - 82,559,174 82,559,174

- - - 551,440 - 551,440

- - - 551,440 82,559,174 83,110,614

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

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

- 247,683 - - (247,683) -
491,383,755 49,842,175 371,913,907 921,508 169,861,033 1,083,922,378
- - - - 150,570,000 150,570,000

- - - (248,639) - (248,639)

- - - (248,639) 150,570,000 150,321,361

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

- 205,612 - - (205,612) -
491,383,755 50,047,787 371,913,907 672,869 291,985,815 1,206,004,133




KOHCONMOoOBAHU U3BJELLUTAJ O HOBYAHUM TOKOBUMA
3a roguHy koja ce 3aBpwaBa 31. geuem6pa 2025. roguHe
(Y KoHBepTMOGUNHUM Mapkama)

m:tel

MTEN A.[l. BAA JTYKA

TOKOBU roTOBUHE U3 NOCNMOBHUX aKTUBHOCTU

Mpunueu o npoaaje 1 NPUMILEHU aBaHCK

OcTanv npunuemM U3 peioBHOT NOCINOBaHa

Opnuveu 3a HabaBke maTepujana, ropmea, eHepruje n apyre TpOLLIKOBe
Opnveum nNo ocHoBy OpyTo 3apaja v HakHaga 3apaja

OpnvBmM NO OCHOBY kamaTta

Oannemn No OCHOBY Nopesa 13 pesynTtaTa

OannBKM No OCHOBY OCTanux AaxouHa

Hemo nipuniug 20moeguHe u3 rocri08HUX akmueHocmu

ToKOBM roTOBMHE U3 aKTUBHOCTU NilacMpaka u MHBeCTUpama
[MprnmBu No ocHoBY nNpoaaje akuuja u ygjena

HabaBke HekpeTHMHa, onpeme n HemaTepujanHux ynarawa

Mpununeu no ocHoBY Npoaaje HeKpeTHUHa, onpemMe 1 HemaTtepujanHnx
ynarara

Mpunmemn oa kamaTa

OpnvBM NO OCHOBY OCTanNUX AyropoyHMx MHAHCUJCKMX nnacMaHa
Mpunnewn/(oAnnBKM) MO OCHOBY KPATKOPOYHUX (DMHAHCUJCKUX NiacMaHa
OpnmBmM NO OCHOBY yriora y 3aBUCHa 1 NpuapyXeHa ApyLiTea
(Oanuewn)/MNprnmeM NO OCHOBY OCTaNMX AyropoyHUX pMHaHCHjCKNX
nnacMmaHa

Hemo (odnus)/npunue 2omoguHe U3 akmugHOCMU nnacupara u
uHgecmuparba

TOKOBM roTOBMHE M3 aKTUBHOCTU (pMHaHCUpaHa

MpnnuBM NO OCHOBY AYrOPOYHUX KpeauTa

MpWnBM NO OCHOBY KPaTKOPOYHMX KpeauTa

OnnmBM No 0CHOBY AYropoYvHMX MHaHCKjckux obasesa

OnnmBM No OCHOBY KPaTKOPOYHMX kKpeamTa

Opanveun 3a anBuaeHae v NpuBpeMeEHe AMBUAEHAE aKUMOHapMa
Opnveum no ocHoBy nnahara obaBese 3a 3akyn

Hemo o0nue 2omosuHe u3 akmugHocmu ¢huHaHcupar-a

HeTto (cmamere)/noBehawe rorToBMHE U TOTOBUHCKUX
eKBuUBareHarta

[OTOBMHA M rTOTOBUHCKMN EKBUBANEHTU Ha No4YeTKy rognHe

FoTOBMHA M TOTOBMHCKMN €KBUBANeHTU Ha Kpajy roouHe

FoauHa koja ce

loauHa koja ce

3aBpluaBa 3aBpluiaBa
31. geuembpa 31. peuembpa
2025. 2024.
527,932,200 520,026,049
11,705,912 2,700,693
(146,598,283) (185,109,302)
(114,719,570) (109,976,700)
(22,339,997) (23,190,936)
(1,749,910) (33,835,279)
(20,782,969) (25,893,678)
233,447,383 144,720,847

- 269,356,908
(122,343,193) (150,075,940)
159,420 326,527
1,727,323 1,059,660
(2,000,000) (22,500,000)
21,499,998 (8,040,000)

- (1,434,168)

(59,017) 50,489
(101,015,469) 88,743,476
- 1,434,168

201,887 124,139
(74,152,944) (76,493,005)
(201,887) (124,139)
(27,265,101) (116,138,917)
(36,743,418) (29,773,024)

(138,161,463)

(220,970,778)

(5,729,549) 12,493,545
37,501,367 25,007,822
31,771,818 37,501,367

HanomeHe Ha HapegHMM CTpaHama YvHe cacTaBHW QMO OBUX
KOHCONMAOBaHWUX (PUHAHCU]CKMX U3BjeLUTaja.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

1.

OnwTE NH®OPMALIMJE

MaTtunyHo gpywTtBo “MTen” a.n. (y garbem Tekcty: “OpywtBo”) ca cjeanwTtem y banoj Jlyun, Penybnuka
Cpncka, bocHa n XepueroeuHa, Hanasu ce Ha agpecu Byka Kapaywvha 2. MNyHn nocnoBHu Ha3vB [pyLiTea je
“TenekomyHukauuje Penybnuke Cpncke” a.n. bawa Jlyka, a [pyluTBO Ce y CBOM MOCHOBaky KOPUCTU ca
JoaatHa aBa ckpaheHa nocnosHa nmeHa — “Mten” a.g. bawa Jlyka n “Tenekom Cpncke” a.g. bana Jlyka.

BehuHcku BnacHuk Opywtea je MNpegysehe 3a TenekomyHukauumje “Tenekom Cpbuja” a.a. beorpaa, Cpbuja,
Koje nocjeayje 65.01% akumja dpyiTtea.

Ha paH 31. gpeuembpa 2025. roguHe, OpywTBO je, y CBOM BracHWLITBY MMaro yrore y 3aBWcHa OpyLuTBa
npema creeaehoj CTpykTypm (3ajeaHo y Aarbem TekcTy - “I'pyna”):

3ABUCHA OPYLUTBA Yavo

Logosoft 0.0.0. CapajeBo, bocHa n XepLerosuHa 100% Opywteo
brnuyHem p.o.o. bawa Jlyka, BocHa 1 XepuerosuHa 100% Opywteo
Q@uHaHy, a.0.0. bawa Jlyka, bocHa 1 XepuerosuHa 100% Opywteo

Pjewewem OkxpyxHor cyna y bawoj Jlyun, gaHa 27. debpyapa 2024. roguvHe, y perucrap mnoCrnoBHUX
cybjekaTta ynucaHa je ctaTycHa npomjeHa cnajake y3 npunajarse 3aBucHor gpywrtea TRION TEL p.o.o. bawa
Jlyka matnyHom gpywTBy MTten a.n. bawa Jlyka. LjenokynHa umosuHa gpywTtsa TRION TEL p.o.o. bawa
Jlyka, ykrbyyyjyhu npaBa u obaBese, npeluna je Ha cTuuaoua, apywTtso Mrten a.a. bawa Jlyka, a gpywTBo
Koje ce crnojuno npunajakem npecrano je Aa noctoju 6e3 cnpoBofewa NocTynka nukenaaumje.

Ha paH 31. geuembpa 2025. roguHe, [IpylUTBO je, y CBOM BracHULLTBY MMarlo yrore y Npuapy>eHa apyLitea
npema creegehoj CTpykTypu:

NPNOPYXEHA OPYLLUTBA Yano

49% [OpywTtBO

MTEIT 0.0.0. Tonropuua, LipHa l'opa 51% Tenekom Cpbuja a.o. beorpag

41% [OpywTtBO

MTEL Global 0.0.0. beorpaa, Cpbuja 50% Tenexom Cp6uja a.n. Beorpan

Ha naH 31. geuembpa 2025. roguHe, N'pyna je umana 2,628 3anocneHux (Ha aaH 31. aeuembpa 2024. roguHe:
2,612 3anocneHux).

OcHoBHa pjenaTHocT pyne je npyxawe jaBHUX TENEeKOMYHWKAUMOHMX YCryra, of KOjux je HajsHauyajHuja
jaBHa TenedoHcka ycnyra y pukcHOj n MOBUNHOj TenekomyHukaumjckoj mpexu. Mopea Tora, pyna Hyaoun m
ocTane TeneKOMyHUKaLMOHe ycryre Koje YKIbydyjy ycrnyre npuctyna MHTEpHeTy, ycrnyre 3akyna BOAOBa,
ycnyre npuctyna Mpexu 3a npeHoc nogataka (MOOUMHW MHTEpHEeT) WU ycnyre npeHoca curHana y CBpXy
anctpubyumje ayamoBu3yenHux Meamjckmx ycnyra (catenutcka Tenesuswja, IPTV, ycnyre ¢ pogaTom
BpujegHocTwn). Mpyna Takohe npyxa ycnyre ny obnactv 3akyna, ynpaeibaha 1 3alTnTe TeNekoMyHnKaumoHe

MHPPaCTPYKType.

Ha paHn 31. peuembpa 2025. roguHe, pyna je obesbjefiMBana TenekoMyHUKaLMOHE ycnyre Yy (PUKCHO]
TenedoHmjn 3a 197,889 kopucHuka (31. geuembap 2024. rognHe: 207,467 kopucHuka), kao n 3a 1,423,029
KopucHuKa mobunHe TenedoHuje (31. geuembap 2024. roguHe: 1,413,555 kopucHuka). Takohe, Ha gaH 31.
heuembpa 2025. roguHe pyna je npyxana ycnyre 3a 288,255 kopucHuka npuctyna uHTepHeTy (31.
Oeuembap 2024. roanHe: 282,071 kopucHuka) u kopucHuka IPTV u catenutcke Tenesusnje 306,347 (31.
deuembap 2024. rogunHe: 299,637 kopucHuMKA).

Oprann OpywTBa cy: CkynwTuHa akuuMoHapa, YnpaBHu ogbop, M3BpwHu opbop, MeHepanHu OvpekTop,
Opbop 3a peBusmnjy 1 MHTEPHU PEBU3OP.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

1.

2.1.

2.2,

OnNWwTE MH®OPMALIUJE (HacTtaBak)

eHepanHn ampektop OpywTBa Ha gaH 31. geuembpa 2025. roguHe je: op JeneHa TpusaH.

YUnaHoBu YnpaBHor ogbopa Ha faH cacTaBrbaktba OBMX KOHCONMMAOBaHMX (hMHAHCKCKUX M3BjeLuTaja cy:
Bnagumup Jlyunh

Hejan Lapesuh

Opawwko Mapkosuh

MwunaH MNnehatu

Henap TomoBuh

Cnasko MuTtpoBuh

bpaHko Manosuh

UnaHoBu M3BpLuHOr og6opa Ha AaH cacTaBrbaka OBUX KOHCONMAOBaHUX (DUHAHCUCKMX U3BjeLLTaja cy:
ap Jenexa TpuBaH

OejaH Jokuh

PacTtko MNaenosuh

CphaH lNeweswuh

Cnasuiia Bacunuh

OCHOBE 3A CACTABJbAKE U NMPE3EHTALUJY KOHCONTMAOBAHUX ®PUHAHCUJCKUX
M3BJELUTAJA U PAYYHOBOOCTBEHU METO[

U3jaBa o ycarnaweHocTn

MpunoxeHn uHaHCKHjckn U3BjellTaju NpeacTaBrbajy KoHconuaoBaHe dUHaHCWjcke u3BjellTaje pyne u
cacTaBrbeHu cy y cknagy ca MehyHapogHum ctaHgapamma duHaHcujckor u3sjewwtaBawa (MCON).

OcHoBe BpegHOBakba

KoHconugoBaHn duHaHcWjcku usBjewwTaju pyne cy cacTaBrbe€HM MO Hayeny HabaBHe BpujegHOCTH
(ncTopujckor Tpoluka), ocum 3a peBanopusauujy ogpehfeHnx rMHaHCUCKMX MHCTpyMeHaTa, MHaHCujcke
UMOBMHE 4YMja ce dep BpUjegHOCT Mjepu KpPO3 OCTanu yKynaH pesynTar, Koju Cy BpeaHoBaHM no dep
BpPUjegHOCTH, Kao WTO je objallheHo y pavyyHOBOACTBEHMM MONMMTMKaMa 3a (PUHAHCKCKE MHCTPYMEHTE.
VcTopujcku Tpollak je reHeparHo 3acHoBaH Ha dep BpujeaHOCTV HakHaze nnaheHe y 3amjeHy 3a poby u
ycnyre.

dep BpujegHOCT je UMjeHa Kojy Gu npumunu o nNpofaje MMOBWMHE WK NNaTunuM 3a npeHoc obaeesa y
yobuyajeHoj TpaHcaKumju nameny TpXKULWHMX yYecHUKa Ha AaH BpeaHoBaka, 6e3 063vpa fa nu je Ta umjeHa
OVPEKTHO MpoBjeprbMBa WNM NpoLUujerseHa KOopulITEeHeM ApYrux TexHuka BpeaHoBawa. [lpunvkom
npoujewuBarkba ep BpujeaHOCTM MMOBMHE unmn obaBesa, pyna y3uma y o63up OHE KapaKTepucTuke
nmoBuHe nnu obasesa koje 6u ysenun y 063up n Apyrv y4eCHULM Ha TPXULITY NpUnnkom ogpefnnsama uujeHe
nvoBuHe unv obaeesa Ha AaTym BpegHoBawa. CpeAcTBa Koja Cy CTeveHa KyrnoBMHOM 3aBMCHOT ApYLUTBaA U
Koja ce nojegMHayYHO MoOry maeHTUduMKoBaTW, Kao M CTBapHe W noTeHumjanHe obaBese Yy MNOCMOBHO]
KOMOMWHAaLMj1, HULMjanHo cy oamjepeHa no dep BpujeaHOCTN Ha AaH CTuLaka.

KoHconuaoBaHun hrHaHcujcku ussjewwTaju pyne cy cacTaBrbeHu MO Ha4eny CTanHoCTM nocrnoBawa (going
concern KoHLenT), Koje nogpasymujeBa aa he 'pyna HacTaButu aa nocnyje y gornegHoj 6yayhHoctu. Mpyna
ynaxe Hanope Aa 3agpXu U yHanpujeon TPXWULIHY MO3MLM)y NMyTEeM KOHBEPreHTHUX WU MynTUMeamjanHux
ycnyra, ICT ycnyra, ypehaja n onpeme u mogepHu3aumje Mpexe, Kao 1 LUMPEHEM Ha TPXULLTY.

'pyna KOHTMHyMpaHO nocryje ca HeTo AOBUTKOM, AeTarbHO MpaTn NUKBMAHOCT, Aocnujehe obasesa kao u
Hannaty noTpaxweawa. [pyna ocTBapyje HOBYaHe nNpUnuBE U3 MOCMAOBHUX aKTMBHOCTM, a uUMa Ha
pacrnonarawy 1 ekcTepHe n3Bope puHaHcmpamwa. MenaymeHT 'pyne cmatpa ga he cpeactsa U3 eKCTepHUX
n3Bopa uHaHcupara 3ajeHO Ca OYEKMBaHMM MPUIIMBUMA U3 NMOCMOBHMX aKTUBHOCTW OWTW [OBOSbHa Aa
pyna vcnyHu cBoje yroBopHe obaBe3e y HapeQHOM nepuoay.

Kao wro je objenoganweHo y HamomeHama 1 n 15 y3 oBe koHconmaoBaHe ouHaHcujcke nsejewtaje, Apywtso
“MTten” a.n. Bana Jlyka uma ynor y npugpyxeHom apywtsy “Mten” g.o.o. MNMoaropuua (UpHa Mopa) y kojem
nocjenyje 49% yajena HaBegeHor gpywTea v ynor y apyw sy MTEL Global p.o.0. beorpag, (Penybnuka
Cpbuja) y kojem nocjeayje 41% ypgjena, y Kojuma uma 3HayajaH yTuuaj, OOHOCHO MONh yyecTBOBawa Yy
o4NyuMBaky NPUOPYXEHUX EHTUTETA MO NUTaky PUHAHCUCKUX M ONEePaTUBHUX OAMyKa U NONUTUKA, anu He
NMOCTOjU KOHTPOMa UNu 3ajefHnYKa KOHTpona Haj TUM NOCMOBHUM NONUTMKaMa u ognykamMa.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

2, OCHOBE 3A CACTABJbAKE U NPE3EHTALIUJY KOHCOJIMOAOBAHUX ®UHAHCUJCKUNX
M3BJELLTAJA U PAYYHOBOOCTBEHU METO/[ (HactaBak)

2.3. ®dyHKLMOHaNHa BanyTa U BanyTta npeseHTauuja

M3HOCK Yy NPUNOXEHNM KOHCONUAOBaHUM (DUHAHCUjCKUM U3BjellTajuma cy nspaxeHn y KoHBepTUbUnHum
mapkama (KM) koja npeactasrba yHKUMOHaNHy v 3BaHWYHy mM3BjewuTajHy BanyTy y Peny6nuvum Cpnckoj un
BocHu n XepuerosuHu.

24, YTuuaj u npumjeHa Hosux n pesngosaHux MPC/MCoOU

Crbepehu HoBY cTaHaapau, uamjeHe noctojehux craHgapaa v HTepnpeTauuvje usgate oa ctpaHe Ogbopa
3a mefhyHapogHe pauyyHoBoacTeeHe ctaHgapae ("IASB") n uHtepnpetauuje nsgate og ctpaHe Komutera 3a
mehyHapoaHe nHTepnpeTaumje dpmHaHcujckor naBjewTaBama (“IFRIC”), cy ctynune Ha cHary Tokom Tekyher

duHaHcujckor nepuoaa:

Ha cHa3u Ha OaH

uslu HaKoH
Hoeu cmaHdapou u u3mjeHe nocmojehux cmaHdapOda Ha cHa3u y mekyhem
¢huHaHcujckoMm rnepuoody
MPC 21 ,EdbekTn npomjeHe AeBU3HNX KypceBa“ - HegoctaTak pa3aMjeHnBoCTU 1. jaHyapa 2025.

Ha paH opgobGpaBarwa 0BMX (DUHAHCWjCKMX W3BjelUTaja, crbedehu HOBWM cTaHZapau, u3mjeHe noctojehux
cTaHgapaa v HoBa TyMadera noctojehux ctangapaa, cy u3gaTu, any HUCY noctany ehekTUBHU:

Ha cHa3u Ha OaH

usu HaKoH
Hoeu cmaHOapdu u usmjeHe nocmojehux cmaHdapda koju cy uzdamu, a HUCy
jow yeujek y npumjeHu
MC®U 9 ,duHaHcmjckn MHCTpyMeHTH 1 MCOWN 7 ,druHaHCKjCKN MHCTPYMEHTK: 1. jaHyapa 2026.
objenoganwunBara“
MC®W 18 ,lNpeseHTaumje n objenogarreara y PUHAHCK|CKUM M3BjeuTajuma’ 1. jaHyapa 2027.
MC®U 19 ,Cyncuaunjapu 6e3 jaBHe oAroBopHOCTU: objenoaannBara‘“ 1. jaHyapa 2027.

MeHaumeHT dpywtea je ndabpao fa He YCBOjM OBe CTaHAAPAE, M3MjeHe U TyMayersa Nnpuje Hero LUTO OHU CTyne
Ha cHary.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

3.

3.1.

NPErNeg 3HAYAJHUX PAHYHOBOAOCTBEHUX NMONUTUKA
OcHoBe 3a KOHconuaauujy
Ynazama y 3aeucHa dpywmea

MpunoxeHn koHconuaoBaHW UHaAHCK|CKM M3BjeLTaju 3a roguHy koja ce 3aspwasa 31. geuembpa 2025.
roavHe ykrbydyjy uHaHcujcke ussjewTaje ApywTsa (‘Mten® a.n. bawa Jlyka), dpmHaHcujcke ussjeluTaje
3aBUCHUX ApywTtaBa bnuyHem p.o.o. bawa Jlyka, @uHaHy 0.0.0. bawa Jlyka u koHconuaoBaHe nHaHcujcke
u3BjewwTaje 3aBucHor ApywTtBa Logosoft p.o.o. CapajeBo. Y cknagy ca ogpeabama MCoOU 10
“KoHconudosaHu ¢huHaHcujcku u3gjewmaju”, KOHTPONa KOHCONWAOBAaHWX 3aBUCHWX ApyLiTaBa of, CTpaHe
OpywtBa ce NnocTuxe ykonuko OpywTBo:

1)  wnma moh ynpasreawa Hag cybjekTom,

2)  je M3noxeHo, unu nma npaea, Ha NPOMjeHIbMBE NPMHOCE of cBor yyewha y cybjekTy, un

3) wuma moryhHOCTU KopuTEeHwa CBOje Mohu ynpaBrbaka CybjekTom Aa 6u ce yTuuano Ha BUCUHY
CBOjUX MpuHoca.

[JpyWwTBO BPLUM NOHOBHY aHanU3y Aa N1 3ancTa KOHTPOSIMLLE 3aBMCHa APYLUTBA YKONMKO Aohe Ao ogpeheHnx
UYMHEHMLA U OKOMHOCTM Koje Aajy HasHaky Aa je Guno koju of npeTxodHa Tpu eneMeHTa KOHTpore
npomujetseH. Kaga [pylwTBo MMa Make of noTpeGHe npocTe BehuHe rnacaykux npasa, [pyLITBO MOXe Aa
“Ma KOHTPOSY Hah 3aBWCHUM [APYLITBOM YKOMMKO Cy Ta rracadka npasa [OBOSfbHa Aa Aajy NpakTUdHy
moryhHocT [pywTey Aa jeqHOCTpaHo ycMmjepasa NoCrioBHE aKTUBHOCTM 3aBUCHOT ApYLUTBA.

KoHconuaaumja 3aBycHOr ApyLuTBa NoYnkse o4 TPEHyTKa ycrocTaBrbaka KoHTpore [pyLwTea Hag 3aBUCHUM
OpywTBOM, 1 npecTtaje kag OpywTtBo n3rybu Ty KoHTpony. Mpuxoam n pacxoawm 3aBMCHOr ApyLiTBa ce
YKIbYYyjy Y KOHCONMAOBaHM U3BjeLuTaj o JOBUTKY 1 ryBuTKy 1 OCTanom yKynHOM pesyntaTy of AaTyma kagda
je [lpylwITBO CTEKNO KOHTPONY Hag 3aBNCHVMM APYLUTBOM A0 AaTyMa kaga je [JpyLuTeo nsrybuno koHTpony Hag
3aBuncHUM gpyTBoM. CBY N3HOCKH UMOBMHE, obaBe3a, KanvTana, npuxo4a, pacxofa U TOKoBa rOTOBUHE KOju
Cy HactanuM u3 MehycobHuX TpaHcakuuja dnaHuua pyne cy y MOTNYHOCTU €NUMWHWCaHW NPUIINKOM
KOHCOMNuaaumje.

Logosoft d.0.0. Capajeeo

OpywTBo je BnacHuk ca 100% yajena y apywTsy Logosoft a.0.0 Capajeso.

3aBucHo gpywTBo Logosoft 0.0.0. CapajeBo je ocHoBaHO 1995. rogmMHe Kao ApYyWTBO 3a MHGOPMATUYKM
NHXerepuHr. NpBe akTMBHOCTU 3aBUCHOT ApyLuTBa 6une cy Ha norby ICT cuctemcke nHTerpaumje, AOK HaKoH
OBuWje rogvHe oA ocHuBaka noctaje npeu WHTepHeT cepsuc nposajaep y bocHu n XepuerosuHu. JaHac
3aBWCHO [PYLUTBO MpyXa ycryre vHTepHeT npucTyna, TenedpoHunje n Tenesusuje, npogaje padyHapcke
onpeme, kao M ycrnyre u3 obractu cUCTeMCKe WHTerpauumje, egykauuje n KoHcanmTuHra u3 obnactu
WMH(OPMaLMOHMX TeXHoNoruja.

BnuyHem 0.0.0. bama Jlyka, BocHa u XepuezoeuHa

OpywTBo je BnacHuk ca 100% ygjena y gpyw By brauyHem p.o.o0. Bawa Jlyka.

3aBucHo apywTBo brauyHem A.0.0. bawa Jlyka je ocHoBaHo 1992. roamHe. BriuyHem f.o.0. bawa Jlyka je
jenaH op Behux kabnoBckux onepatopa y bocHu n XepueroBuHu Koju npyxa ycnyre kabnoecke Tenesusuje,
UHTepHeTa, dUKCHe 1 MOBUIHE Mpexe, Kao 1 ycnyre n3 obnactn cucremcke nHterpaumje.

@uHaHy 0.0.0. bama Jlyka

OpywTso je BnacHuk ca 100% ypjena y apyw Ty @uHaHy A.0.0. Bawa Jlyka.

3aBucHo apywTtBo @uHaHy, A.0.0. bawa Jlyka ocHoBaHo je 2002. roguHe v npyxa ycryre nocpefoBara y
npodaju e-gonyHa u 6pojesa, ckpey Bayyepa, USB mogema Kao 1 3akrbyunBake KOPUCHUYKUX YroBopa ca

noTeHuujanHMM KopucHuumma ycnyra OpywTtea. OcMm HaBedeHor, 3aBUCHO APYLUTBO ce GaBu U npyXaiem
MPOLIECUHT ycryra.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

3.

3.1.

6)

s)

NPErNen 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

OcHoBe 3a koHconupaumjy (HactaBak)

lMocnoeHe koMb6uUHayuje
MocnoeHe KoMBMHaumje ce obpadyHaBajy KopULLTeHeM MeToda CTULaHa.

Ha patym ctuudama, CtedyeHa npeno3HaTibMBa cpencrtesa U npeysete obaBese ce npwsHajy no cep
BpMjeﬂHOCTVI, OCUM LUTO ce:

e OgpnoxeHa nopecka cpefcTea n obasese nnu cpeactsa M obasese NoBesaHa ca apaHXMaHMma HakHada
3anocneHvMa npusHajy y cknagy ca IAS 12 “lopesu Ha dobumak” n 1AS 19 “HakHade 3anocneHuma”,
AaTum pegocnujeaom,

o (Ob6aBe3e 1 MHCTPYMEHTM KanuTana y Be3u ca aparkmaHuma nnahara akumjama CTe4eHor eHTuTeTa, unm
apaHxmaHa nnahara akuujama [pyne kojuma ce 3amjeryjy apaHxmaHu nnahawa akuujama creveHor
nvua, BpeaHyjy ce y cknagy ca MCOW 2 “MNMnahame akyujama® Ha gaTym ctmuama; 1

. Cpepctsa (unum rpyne 3a otyhere) koja cy knacudmkoBaHa Kao HaMmujerweHa npogaju y cknagy ca MCou
5 “CmanHa cpedcmea HamujerseHa npodaju u rnocrosare Koje ce obycmassba“ BpefHyjy y ckrnagy ca
NMOMEHYTUM CTaHO4APAOM.

Goodwill

Goodwill ce npusHaje Kao M3HOC 3a KOjU TPOLLIAK MOCMOBHE KOMOUHauUmje npemallyje yyewhe ctuuaoua y HeTo
hep BpWjeaHOCTM Npeno3HaTibUBE MMOBUHE, 06aBe3a 1 NoTeHumMjanHMx obaBesa. YKONMKo, HakoH NOHOBIbEHE
MpoLjeHe, HETO W3HOC MPEeno3HaTIbMBUX CTEYEHUX cpefcTaBa W npey3eTux obaBe3a Ha [[aH cTuuara
npeBasunasu 36up NpeHnjeTe HakHaae, U3HOCa MakMHCKOT MHTEepeca y CTEYEHOM FuLy, ako UCTU NOCToje, 1
hep BpMjeAHOCTM NMPEeTXOAHOr BNACHUYKOT yajena ctvuaola (ako TakaB NoCToju), U3HOC TOF BULLKA ce oAMax
npusHaje y 4oBUTKy 1 ryGuTKy kao 4obuTak Mo OCHOBY MOBOSLHE KYMOBUHE.

Goodwill HacTtao no ocHoBy npubaBrbaka NocrnoBHe KOMOMHaLUMje Boan ce No HabaBHO] UujeHn yTBphHeHo]
Ha [aH cTuuaka MoCroBaHa, YMaweHo 3a akymynupaHe rybutke no ocHoBy obesBpjehena (ako Taksu
nocTtoje). 3a notpebe TecTnpara 0be3Bpjenera, goodwill ce pacnopehyje Ha cBaky jeQUHWLY KOja reHepuLLe
TOKOBE FOTOBUHE (UNW rPyny jeauHuua Koje reHepuLly TOKOBe FOTOBMHE) 3a Kojy ce odekyje ga he nmatu
KOPUCTW 04 CUHepruje u3 gate kombuHauuje.

JeomHuua koja reHepuile TOKOBE FOTOBMHE Ha Kojy je goodwill pacnopeheH TecTupa ce Ha o6e3Bpjehere
jedHOM roguviikse UnNn oHAa Kaga nocToje uHauumje aa je ucta obesspjefeHa. YKONuUKo je HannaTtmuem N3HOC
jeanHuUe Koja reHepule TOKOBE FOTOBMHE MakW Of, HEeroBe KhUroBOACTBEHE BPUjeOHOCTW, rybutak no
OCHOBY 00e3Bpjefera anounpa ce NpBOOUTHO y UMby CBONEeHa KbUroBOACTBEHE BpUjeaHOCTU goodwill-a
pacnopeheHor Ha jeguHuuy, @ MOTOM MPOMOPLUMOHANHO Ha OocTana CpeAcTBa AaTe jeAMHMLE Ha OCHOBY
KHUFOBOLCTBEHE BpUjEAHOCTM CBaKOr cpefacTBa Yy jeavHuuM. buno koju usHoc rybutka no OCHOBY
obe3Bpjehera Npu3Haje ce OUPEKTHO y u3BjelTajy 0 JOOMTKY U ryOuTKy Yy OKBMPY KOHCONMMAOBaHOr
usBjellTaja o ykynHoMm pesyntaty. 'ybutak no ocHoBy obesBpjeflewa goodwill-a He noHuwTaBa ce y
HapegHum nepuoguma. HakoH oTyhewa ogrosapajyhux jeguHuua TOkoBa rOTOBWHE, MPUMUCKUBU U3HOC
goodwill-a y3anma ce y 063up npunukom oapehusara gobuTka u rybutka no oCHoBy OTyhera.

14



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

3.

3.1.

2)

NPErNen SHA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (Hactasak)

OcHoBe 3a koHconupaumjy (HactaBak)

Ynazawa y npudpyxeHa opywmea

MpuapyxeHo ApyLITBO je ApYLITBO Y KojeM ['pyna uma 3HavajaH ytuuaj. 3HavajaH ytuuaj je moh ydecTBoBama
y O4ny4YuBaky NpUOPYNKEHOr eHTUTETA NO NUTaky (PUHAHCUJCKMX U OnepaTUBHUX oaslyka U NonuTuka, anu
HWje KOHTpona WU 3ajeqHnyKa KOHTpPOona HazZ TMM MOCIIOBHMM MonuTUKama 1 ognykama.

Pesyntatn, nmoBuHa n obaBese NpUAPYXKEHOr eHTUTeTa Cy YKIbYYeHW Yy MpUrioXeHe KOHCONMMAOBaHe
duHaHCcuKjcke u3BjellTaje KopuwTeweM meTode ygjena. lNMpema meToawn yajena, ynarawe ce MOYEeTHO
npusHaje no HabaBHOj BpujeaHOCTUM (BUCWHM WHBECTUUMjE), @ 3aTUM Ce, HaKoH AaTyma CcTuuaka
KHMrOBOACTBEHA BpujegHOCT noBehasa nnm cmamyje ga ou ce npusHao yamo pyne y 4obutky unm ryoutky
npuapyxeHor gpywrtea. Yavo pyne y gobutky nnu ryoutky npuapyxeHor ApyliTea y KOju ce uHBectupa
npuaHaje ce y gobutky nnm rybutky pyne. Kaga yavo Npyne y rybuumma npugpyxeHor gpyLitea npemaium
yyewhe y kanutany 'pyne y gatom nuuy (LUTO yKibydyje B1no kakee AyropovHe MHTepece KOoju, y CYLUTUHM,
YMHe OMo HeTo ynarawa [pyne y gato npuapyxeHo ApywTseo), [pyna npecrtaje ga npusHaje cBoj yauo y
oyayhum rybuuuma. OopaTtHu rybuum ce npusHajy camo y Mjepu y Kojoj je I'pyna cTekna 3akoHCKy unu
cTBapHy obasesy nnu BpLUMNa Ucnnaty y MMe NpuapyxeHor ApyLuTsa.

Buno koju M3HOC KOjUM Tpowak HabaBke npesas3wnasu yaumo [pyne y HeTo dhep BpujegHOCTM
npenosHaT/bUBUX cpeacTtasa, obaBesa 1 noTeHumjanHux obasesa NpuapyxeHor ApyLITBa Npu3HaT Ha AaH
npubasrbara, BOAN ce kao goodwill ykibyYeH y KHMroBOACTBEHY BpWjeQHOCT ynarawa. buno koju nsHoc
Kojum yamo [pyne y HeTo hep BpujeOHOCTM NPenosHaTibMBMX CpeacTaBa, obaBe3a W NOTeHUMjanHuX
obaBe3a NpuapyXeHor ApyLuTBa npeBa3vnasu cTeyeHa CpeAcTBa, HakoH MOHOBHE MpoLjeHe, Npu3Haje ce
ogMax Ha [obuTKy 1 ryouTky.

B3axTjeBn MCOPU 9 kopucTe ce y ogpefmBarby Aa nu je noTpebHo npusHaTtu rybutak no ocHoBy o6e3Bpjefhera
(MmnapuTeTHn rybutak) ynarawa [pyne y npuapyxeHo papywTtso. Kaga je notpebHo, ykynHa
KHMIOBOACTBEHA BPUjeQHOCT yrarama (3ajeaHo ca goodwill-om) Tectupa ce Ha o6e3Bpjehere y cknagy ca
MPC 36 “Ob6esBpjehere cpeacraBa’, kao jeOMHCTBEHO CPeacTBO, M MOpedM Ce HeroBa Hamnnatvea
BPUWjeAHOCT (Koja npeacTaBrba ynotpebHy BpujegHoCT unm oep BpujeaHOCT yMaheHy 3a TPOLLKOBE npoaaje,
Koja roq o oBe ABWje BpYjeQHOCTU je BuLIa) ca HeroBOM KHMroBOACTBEHOM BpujeaHoLwuhy. MpuaHaT nsHoc
uMmnaputeTHor rybuTtka ynmasm y KHWUIOBOACTBEHY BpPWjeAHOCT ynarakwa. YKkuaawe HeKor usHoca
nMnapuTeTHor ryéutka npuaHaje ce y cknagy ca MPC 36 y Mjepu y Kojoj ce HannaTvBKu U3HOC MHBECTULMjE
KacHuje nosehasa.

Kapga nvue y okeupy 'pyne nocnyje ca npuapyXeHuMm OpyLiTBOM, JoOuuM u rybuum Hactanm Ha OCHOBY
TpaHcakumja ca NpUAPY>XEHUM APYLUTBOM MPU3HAjy Ce y KOHCONMuAoBaHUM (DUHAHCWJCKMM M3BjeluTajuma
[pyne y mjepu y Kojoj ynarawa y npuapyxeHa apyLiTBa HUCY noBesaHa ca [(pynom.

Ha pan 31. peuembpa 2025. roguHe, OpywTeo je nmano un 49% ydewha y npuapyxeHom apywtsy MTEN
A.0.o. Mogropuvua (UpHa Mopa), Aok je npeoctanux 51% yajena y BNacHULWITBY Kpajier MaTUYHOT BNiacHuKa
pyne — Tenekom Cpbuja a.n. beorpag, Te 41% ydewha y npuapyxeHom ApywTtsy MTEL Global g.o.o.
Beorpag (Penybnuka Cpbuja), ook je npeoctanux 59% yajena y BNaCHULWTBY Kpajer MaTUYHOr BnacHuKa
pyne — Tenekom Cpbwja a.a. beorpag.

15



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

3.

3.2,

3.2.1.

3.2.2.

NPErMeQn 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

Mpuxoaun
lpu3sHasar-e npuxoda

Mpyna npusHaje npuxoae kada UcnyHU obaBese M3BpLUEHa NpeHocoM obGehaHe poGe unu ycryra Kynuy.
Ob6aBesa usBpLUeHs:a je UCTyHeHa kafa Kynal, CTeKHe KOHTPOsy Hag AoGpuma Ui ycryrom.

TpaHcakumoHa umjeHa je ogpeheHa Ha OCHOBY yTBpheHe LuujeHe 3a nojeamMHayvyHe cTaBke, ako NocToje, Unu je
3acHOBaHa Ha npouujereHoj unjeHu kojy 'pyna odekyje Aa peanuayje nog aTnM TPXULLIHUM YCroBuMa.

pyna BpLUK MpoLjeHe Koje yTu4y Ha yTBphrBake BUCUHE M BPEMEHCKOr pacnopeaa npusHaBara npuxona
O yroBopa Ca Kynuuma LUTO yKibydyje yTBphMBake MOMeHTa ucnywaBawa obaBesa M3BpLUEHa Kao U
oapefuBare TpaHcakUMOHE UMjeHe Koja je anoumpaHa Ha ucte. 3a obaBese um3Bpllewa koje [pyna
ncnykwaBa TOKOM BPEMEHa KOPUCTW Ce MeToAa u3nasa 3aCHOBaHa Ha MpOTEKIOM BPEeMEHY WM Mpuxod ce
npu3Haje NponopumMoHanHo Ha MjeCe4YHOM HUBOY, jep je TpaHcakuuoHa uujeHa, Koja je anouupaHa Ha Te
ycryre, npusHaTa y BpeMeHy MHuUmMjanHe npoaajHe TpaHcakLumje U peanusoBaHa y ToKy nepuoaa usBpluera
ycnyre (80 ABWje roavHe 40 Kaaa cy ycnyre HapyveHe 3ajeqHo ca pobom). 3a obaBese usBpLLeHa koje Mpyna
ucnywasa y oapefeHoM TpeHyTKy, NpMXo4 ce Npu3Haje je4HOKpaTHO, Y MOMEHTY MU3BpLUEHa obaBese, kaaa
je poba ucnopy4deHa v ycnyre npyxeHe.

Kop yroBopa koju cy y cknagy ca 3axtjeBuma MCOU 15, npuxoam ce npusHajy Ha 6a3n caktypucaHe
peanusauuje. 'pyna uma npaso Aa 3axTujeBa of Kymnua OHaj U3HOC KOju AMPEKTHO OAroBapa BpUjedHOCTU
ycryre npyxeHe y yroBopeHoM nepuogy y kojem je 'pyna cpaktypucana ogpefeHn n3Hoc 3a npyxxeHy ycnyry.
Mpuxoae oa npoaaje Hajsehum anjenomM YnHe NpyMxoau of roBopHor caobpahaja y okBupy TenedoHcKe ycnyre
y OUKCHOj 1 MOBMMHOj MpeXKU, MjeceyHe npeTnnarte obpadvyHaTe 3a KopuTewe ycnyra (ycnyra npucrtyna
WHTEpHeTY, TenedoHcKa ycnyra y UKCHOj 1 MOBUMHOj MPEXu, MHTEerpucaHe ycnyre), npuxoau og npoaaje
BE3aHUX ycryra, MHTEPKOHEKUM]je U OCTanmnx CAMYyHUX ycryra.

lNpuxodu 00 ycnyaa huKcHe Mpexe

Mpuxoam og TenedoHckor caobpahaja (cukcHa Mpexa) ce obpayyHaBajy Mo ocTBapeHOM caobpahajy.
Mpuxoan ocTBapeHn of MjecedyHux MpeTnnarta 3a npyxeHy TenedOoHCKy ycrnyry y (OUKCHOj Mpexu ce
dakTypuLly MjeceyHo 3a npoTeknu mjeceu. lNpuxoan of ykIibyumBara HOBWX MpeTnnaTHuKa TernedgOoHCKUX
ycnyra y dOuKCHOj Mpexu MpeAcTaBrbajy npyuxode no OCHOBY haKkTypucaHe HadoKHade 3a YKIbyYere HOBUX
npetnnaTHuka. Mpuxoan o4 HOBMX NPUKIbyYaka ce eBUAEHTMPAjY Y Neproay Y KOMe je KOPUCHUK MPUKIbYYeEH.

Mpuxoan op WHTEpKOHekuuje ca gomahum onepatopuma OCTBapyjy Ce NPUCTYNOM MPEXW, KOjuM ce
ycnoctaBrba (PU3MYKO M FIOTMYKO NOBE3NBak-e€ TENEeKOMYHWMKALMOHUX Mpexa kako bu ce KopucHuuuma
ycnyra, NPMKIbYYeHNM Ha pasnuunte mpexe, omoryhuna gupekTHa u nHavpekTHa koMmyHukauwja. Mpuxoam
1 pacxoam OCTBapeHwu Mo OCHOBY MHTEPKOHeKUMje nckasyjy ce y 6pyTo nsHocuma.

Mpuxopa of ycnyra npeHoca curHana y CBpxy AMCTpubyumje ayanoBm3yenHux Meaunjckmux ycryra npegcrasrba
npuxon Koju je ocTBapeH of MjeceyHux mpeTnnarta 3a npyxakwe ycnyre catenutcke Tenesusuje n IPTV
ycnyre, of NpPUKIbyYka HaBeAeHMX YCryra kao n of ocTanvx JoAaTHuX ycnyra.

lNpuxodu 00 ycnyea mMoburHe mMpexe

Mpuxoan oa MOGUIHWX TENEKOMYHUKaLMOHWX YCriyra Ce YrrmaBHOM OAHOCE Ha Mnpuxode OCTBapeHe of,
KopuwTEHa TenedoHcke ycnyre y MobunHoj mpexmu (roBopHu caobpahaj, SMS nopyke) u ycnyre npeHoca
nogartaka (MOOGUIHWM MHTEPHET), Koje Mory Aa Oyay ca prepaid nnn postpaid Ha4MHOM nnahawa, Kao 1 Ha
NPUXoAe OA NMPUKIbyyaka u NPUxoae o4 AoAaTHUX ycrnyra.

Mpuxoam op ycnyra TenedoHckor caobpahaja ce npu3Hajy Ha OCHOBY OCTBapeHor caobpahaja.
HedpakTypucaHu, a octBapeHv Npuxog Of ycriyra MoGunHe mMpexe Koju je ocTBapeH y nepuoay on TpeHyTka
dakTypucara 40 Kpaja nepuoga ce obpayyHaBa, a HEOCTBapeHU Npuxo A0 UcTeka obpadyHckor nepvoaa
ce pasrpaHvnyaBa.

Mpuxoo oA npyxeHux prepaid ycrniyra ce npusHaje y MOMEHTY npoaaje prepaid ponyHa, a Ha Kpajy
obpayyHckor nepuoaa UCTU Ce pasrpaHuMyaBa 3a M3HOC HepeanusoBaHux npuxopa. OBu npuxoaum ce, Ha
OCHOBY KOpPULLTEHMX YyCnyra, pa3rpaHnyaBajy TOKOM nepuoaa y KojeM ce npyxa ycnyra. HeaktuBHe gonyHe
N JOMyHe KojMMa je UCTeKkao BPEMEHCKM Nepuo npaBa KopullTeha, ce MpusHajy kao NPUXOA MO UCTEKy
AaTyma KopuTeHa.

16



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

3.

3.2,

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIMTUKA (HactaBak)
Mpuxopun (HactaBak)
lpuxodu 00 uHMeazpucaHux ycriyea

Mpuxop of nHTerpucaHnx ycnyra npeactaBrba NpUXos Of MHTErpncaHe noHyae ycnyra dpukcHe tenedpouje,
MobunHe TenedoHuje, ycrnyra npucTyna MHTepHeTy nytem cukcHe u/unu mobunHe mpexe, IPTV ycnyre n
ycnyra caTenuTcke Tenesun3auje, Koje cy opraHu3oBaHe y ogrosapajyhe nakete ycnyra koju cagpxe of asuje
A0 YeTUpn HaBedeHe TeneKkoMyHVKaLnoHe ycnyre.

Mpuxodu 0d ycryea npucmyna uHmepHemy

Mpuxoa of ycnyre npucTyna MHTEPHETY YKIbydyje Npuxod of ycnyra AasBama NpucTyna MHTEepHeETY nyTem
hUKCHE Mpexe Koja ce peanusyje Kpo3 NpUCTYnHy Mpexy nytem TexHonornja ADSL, VDSL nnn GPON u
npuxo4 of OUPEKTHOr MPUCTYNa WHTEPHETY Koju ce ocTBapyje obesbjefjuBareM NUHKA KOPUCHMUMMA 3a
nNpuCTyn MHTEpPHeTY 3a ogpeheHe 6p3uHe, y3 nocebaH oncer jaBHux IP agpeca, DNS hosting nomeHa ca unu
6e3 pervctpaumje MHTEPHET JOMEHA Y TEXHUYKOM NMOAPLLKOM.

lpuxodu 00 npodaje se3aHux ycriyea

Mpvxoau of npofaje naketa xapasepa Y ckrnorny kopuwhera jaBHe TeNeKkoMyHUKaUMoHe yCnyre npukasaHu
CYy y OKBMpY CTaBKe Mpuxoau of npofaje BesaHux ycryra, U npusHajy ce y MOMeHTY npopaje, OAHOCHO
ypyyera nakeTa xapasepa KOPUCHUKY ycryre U Kaga cy cBu npunaaajyhu TpoLKOBM NpU3HaT y u3BjeLuTtajy
0 JOBUTKY 1 rybuTKy.

YKONWKO Ce pagm 0 yroBOpY ca BULLE enemMeHaTa, YKynHa LimjeHa TpaHcakuyje ce anouupa Ha MHaMBuayanHe
obaBe3e u3Bpwera. Kao pesyntat Tora npuxop O WCNOpYyYeHUX Xapasepa rMpusHaje ce o
MPONOPLUMOHAnHOj BpWje4HOCTU TpaHCaKUMOHe LiMjeHe kao CTaBka npuxoga oA npofaje BesaHWux ycnyra.
TpaHcakuuoHa umjeHa je ogpeheHa Ha OCHOBY YTBpheHe LuvjeHe 3a nojeguHayHe cTaBKe, ako MocToje, Unm
je 3acHoBaHa Ha npouujereHoj unjeHn kojy 'pyna ovekyje ga peanuayje nog atM TPXULLIHUM YCroBUMa.

lMpuxodu u pacxodu 00 ycnyaa mehyHapoOHoe obpayyHa

Mpuxoan/pacxoam of jaBHMX TenedOoHCKUx ycnyra y (OUKCHOj U MOBWMHOj TENEKOMYHUKaLMOHOj MpPeXu
ocTBapeHu y mehyHapogHom TenedoHckoM caobpahajy npusHajy ce Ha 6asu octBapeHor caobpahaja
obpayyHaTor no yroBopeHoj Tapudm MHOCTpaHor onepartopa Npeko Ynje Mmpexe ce caobpahaj peanusyje.

lpyna je 3akrbyumna crnopasyme 3a mehyHapogHu caobpahaj y ¢uKkcHOj u MobunHoj Mpexu. MNpuxoam
(pacxoan) n noTpaxuBara (0baBe3e) koju Cy Mpomsalunm U3 OBUX cropasyma Cy npukasaHu y npatehum
(PUHAHCKjCKMM M3BjeLUTajumMa M OAHOCE Ce Ha npuxofe U pacxode of MehyHapooHMX A0NasHWX, OQHOCHO
oanasHUX nosmBa OCTBapeHMX ca 3emsbama ca kojuma je [pyna ycnoctaBuna avpekTaH ob6paudyH
MefyHapoaHor TenedoHckor caobpahaja. [lno ocTtBapeHWx NpuMxoda, OOHOCHO pacxoda, no HaBedeHOM
OCHOBY, €BUJEHTMPAH je Ha OCHOBY MPOLjeHe M3BPLLEHE Yy CKNaay ca MHTEPHUM 06padyHMMa OcTBapeHor
caobpahaja.

pyna npusHaje npuxof (NOTpaxuBaka) caMo Kaga ce OH MOXe YTBPAWTU ca noy3aaHoM curypHolhy. Ako
nocToje AoKasu Aa Heku pacxopn (obaBesa) MoXe HacTaTu, BPLUM Ce pe3epBuCare Ha TEPET TPOLUKOBA, Y
cny4ajy goa je moryhe ns3spLumnty npoujeHy. Tamo rgje Huje moryhe npoumnjeHnuTn nsHoc Heke obaeese BpLUY
ce ogroBapajyhe objenogarmeamne.

Mpuxoamn of POMUHra 1 TPOLLKOBW POMUHIa npemMa MHOCTpaHUM onepaTopumMa ce uckasyjy y BpujegHocTiMa
foGujeHumM of knupuHwike kyhe. Mpuxoau v TPOLUKOBM pOMUHra NpusHajy ce y GpyTo m3Hocy, Ha 6a3u
ocTBapeHor caobpahaja y Toky nepuoaa.

Ocmanu npuxodu

Octanu npuxoam obyxsaTajy npuxofe of ocTtanmx TeNeKoMyHUKaLMOHUX YCryra Kao LUTO CYy U3HajMIb/Bake
TenegoHCKMX kanauuTeTa — BOAOBA, NUCTMHI MO3WBa, YCnyre roBOPHE MOWTE W CMf, Te npuxode of
aKTVBUpaHa MHTEPHUX YYMHAKa KOju ce 0fHOCe Ha TPOLLKOBE 3apaja 3arnocrieHuX Koju pafe Ha uarpagku n
NPOLUMPEHY MPEXe, Kao M Ha KanuTarHUM UHBECTULMOHUM MNpojekTMa. HaBeaeHn npuxoam eBuaeHTupajy
ce y nepuoay y KOMe Cy HacTanu.
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HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a rogmHy Koja ce 3aBpliaBa 31. geuembpa 2025. roguHe

3.

3.3.

34.

NPErNeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONUTUKA (HactaBak)
3akynu
lpyna kao 3akynonpumay,

3akynonpumMal, Ha NoYeTky yroBopa npoljeryje Aa v OH NpeAcTaBrba YroBop O 3aKyny, OAHOCHO Aa nu
cafpxwv enemeHTe 3akyna. YroBop je yroBop o 3akyrny, O4HOCHO CafpXu efleMeHTe 3aKyrna YKOIIMKO Ce HuMe
yCTyna npaBso KOHTPOrie Haj KopulliTewsem ofpefieHe MMOBMHE TOKOM JaTor Nepuoaa y 3amjeHy 3a HakHagy.

Ipyna y cknagy ca MCOW 16 npusHaje MMOBUWHY y3€Ty Yy 3aKyn 1 cagallky BpujeaHoCcT obaBese no yroBopy
0 3akyny yaumajyhu y ob63unp yroBopeHa nnahawa, nepuog Tpajawa 3akyna v AUCKOHTHY ctomy. [oyeTHo
Mjeperse MMOBUHE y3eTe y 3aKyn BpLUM Ce npema TPOLUKY YKiby4dyjyhu n3Hoc noveTHo MjepeHe obasese 3a
MUMOBUWHY Yy3eTy Yy 3aKkyn, CBe MNoYeTHe AMPEeKTHe TPOLUKOBe, Te MpouMjereHe TPOLLUKOBE AeMOHTaxe,
obHaBreawa nokauuwje unu Bpahawa WMMOBUHE Yy MNPBOOWTHO CTawe, OCMM aKo Cy TakBM TPOLLKOBMU
HemaTepujanHu.

Mpunukom npoujeHe nepuopa Tpajawa 3akyna yauma ce y o63up nepuog 6e3 moryhHOCTM OTKasunBawa,
OMNuUMOHM NepuoA 3a NpPoayXeTak 3akyna, Te BjepoBaTHoha aa he Npyna kopucTutu nnm Hehe KopmucTUTM OBY
onuujy.

ObaBe3a 3a MMOBMHY Y3eTy y 3aKyn mjepu ce Nno cagallh0j BpMjeaHOCTU CBUX nnahama y Be3n ca 3akynom
KOja HMCY M3BpLUEeHa Ha AaH npusHaBaka. OBa nnahawa ce AWMCKOHTYjy MO KaMaTHOj CTOMW CaapXaHoj y
3aKyny, OAHOCHO MO UHKPEMEHTAINHO] KaMaTHOj CTOMKW 3aAyXuBarba.

KpaTkopouHu 3aKyn je 3akyn Koju Ha AaTyM noyeTka 3akyna uma pasgobrbe 3akyna of Hajsuie 12 mjeceum
N KOju He cagpxu MoryhHoOCT KynoBuHe npeameTHe umoBmHe. CBa nnahakba noBe3aHa ca OBaKBUM 3aKynoMm
Ce Npu3Hajy Kao TPOoLLAK Ha NPaBOMMHWJCKOj OCHOBW TOKOM Tpajarsa 3akyna (HamomeHa 9).

lpyna kao 3akyriodasay

3akynogaBsal, CBaku CBOj 3aKyn Knacudwukyje Kao MOCMOBHU MNU kao puHaHcujckn 3akyn. 3akyn ce
Knacudukyje kao (PUHaHCUCKM ako Ce HMM MPEHOCe CYLITMHCKM CBU PU3MLM M KOPUCTW MOBE3aHu ca
BMacCHUWTBOM Haj MpeaMEeTHOM MMOBWHOM, AOK C€ KOA MOCIOBHOI 3aKyna He MpeHOCe CYLUTUHCKA CBU
pY3NLM N KOPUCTU MOBE3aHN C BNACHULLITBOM Haj, aTOM MMOBUHOM.

pyna nnahawa No OCHOBY MOCMOBHOr 3aKyna Mpu3Haje Kao Npuxof Ha MpaBOSIMHUJCKO] OCHOBM TOKOM
Tpajarba 3akyna. lMoyeTHW OMPEKTHN TPOLLKOBM HacTanu y Besn ca JobujareM NocroBHOr 3aKyna A0oAajy ce
KHMrOBOACTBEHO] BPMjeAHOCTU NpeaMeTHe MMOBMHE M MPU3Hajy ce Kao pacxon TOKOM Tpajakba 3akyna Ha
MCTOj OCHOBW Kao 1 NpuxoA o4 3akyna.

CrtpaHe BanyTte

MoHeTapHa umoBMHa M obaBese, AEHOMMHOBaHE y CTpaHMM BanyTama Cy npepadvyHate y HUXOBY
npoTueBpujeaHocT y KoHBepTMOMNHMM Mapkama no 3BaHUYHOM Kypcy Baxehem Ha OaH um3BjewTaja o
UHaAHCKjCKOM NOMoXajy.

HemoHeTapHe cTaBke MjepeHe No MCTOPUJCKOM TPOLLKY y CTpaHOj BanyTu NMPeBo4e Ce KOpULITeHeM Kypca
Ha gaTyMm TpaHcakumje. HemoHeTapHe cTaBke Koje ce ogMmjepaBajy no ep BpujegHoOCTW y CTpaHoj BanyTu
npeBofe Ce KopULLTeHEeM Kypca Ha AaTyM Kaga je dep BpujegHocT ogpeheHa.

lMocnoBHe npomjeHe y CTpaHuM cpeAacTBrMa nrahaka TOKOM nepuoaa npepadyHaeajy ce y KoHBeptubnnxe
Mapke Mo 3BaHW4HO Bakehem Kypcy Ha OaH CBake MpoMjeHe, a HacTane no3uTMBHE U HeraTUBHE KypCHe
pasnuke eBUOEHTNPAjy Ce y KOPWCT UK Ha TepeT usBjeLlTaja 0 Ao0OBUTKy 1 rydbuTtky y okBupy uUHaHCHjCKMX
npuxoaa, ogHOCHO ouHaHcujckux pacxoaa (Harmomera 11).
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HAMNOMEHE Y3 KOHCONMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
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3.

3.5.

3.6.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIMTUKA (HactaBak)
Mopes Ha pobuTak

Mopes Ha nobuTak obyxBaTa Tekyhy nopes Ha [oBUTaK 1 0aNIoXKeHe nope3e Ha Jobutak. Tekyhn n ognoxeHu
nopes Ha AobuTak ce nNpusHajy y u3sjellTajy o 4obButky n rybutky, OCMM ako HUCY HacTanu U3 NOCNOBHUX
KOMOUWHaLMja nnm cTaBkM NPU3HATUX OUPEKTHO Y Kanutarny, OAHOCHO Y OCTarioM yKyrnHoM pesynraTy.

Tekyhu nopes Ha gobuTak npeacTaBba U3HOC Koju ce obpadyHaBa v nnaha y cknagy ca 3akoHOM O nopesy
Ha pobutak. Tekyhu nopes Ha gobuTak npeactaBrba M3HOC KOju ce obpadyHaBa MpvMjeHOM npornucaHe
nopecke crone o 10% Ha ocHoBuLy yTBpheHy nopecknm 6unaHcom, Kojy npeacTaBrba U3HOC AoOMTKa npuje
onopesvBaka No oabuTKy edekaTa ycknafueama npuxoaa u pacxoga.

OpnoxeHn nope3 Ha pgobutak ce obOpayyHaBa KopuwTeweM MeToge yTBphuBawa obaBesa npema
uHaHCKjCKMM M3BjeliTajuma, 3a NpuBpPEMEHe pasfnuke npousaiune u3 pasnuke namely nopecke ocHoBe
UMOBUHE 1 06aBesa y usBjeLuTajy 0 PMHAHCM]CKOM NOMOXajy N hUXOBE KHUTOBOACTBEHE BPUjEAHOCTW.

Baxxehe nopecke cTone Ha JaH u3BjeLUTaja 0 (PMHAHCUCKOM MOMOXajy Uu NOpecke CTomMe Koje Cy HAKoH Tor
AaHa CTynune Ha cHary, Kop1cTe ce 3a yTBpfuBawe pasrpaHuyeHor M3Hoca nopesa Ha JobuTak 3a Koju ce
oyekyje Aa he GBUTU NpUMMjerseH NPUMKOM YKUAaHa NpUBPEMEHUX pasnuka.

OpnoxeHe nopecke obaBe3e ce Npu3Hajy 3a CBe onopesvBe NpuBpemeHe pasnuke. OanoxeHa nopecka
cpeacTBa ce npu3Hajy 3a cBe oabuTHe NpuBpeMeHe pasnuke U edekTe Mopeckux rybutaka v nopeckmx
KpeguTa, Koju ce MOry MpeHocuTu Yy HapefHe duckanHe nepuoge, A0 cTeneHa Ao kojer he BjepoBaTHO
nocTojaTv onope3nsun Jobutak oA Kojer ce NPeHnjeTn Nopecky rybutak u KpeauTu Mory yMaruTy.

Mogen 3a oGpayyH pacxoda aMmopTu3aLmje Y MOPecKoM GunaHcy ofgHOCK ce Ha hopMuparse YeTupu rpyne
CTanHux cpefcrtaea, ca ofroeapajyhum aMmopTuM3aumMoHM cTonama, Npu YeMy je nponucaH nojeauHadaH u
rpynHu oGpayyH pacxoga amopTu3aumje.

[MponucaHe nopecke cTone amopTu3auuje gaTe cy y nperneay Kako crnvjeau:

Cmona koja ce npu3sHaje
y nopeckom 6unaHcy (%)

lMojeduHa4yHu o6payyH amopmus3auuje - MpornopyuoHasHa Mmemoda

HenokpeTHOCTM 1 NocTpojera 3%

HemarepujanHa cpeactea, ocum codteepa 10%

IpynHu obpayvyyH amopmu3auyuje - decpecueHa Memododa

Komnjytepu, MHopMaLmMoH cucteMu, CoOPTBEPU 1 cepBepu 40%

Onpewma v octana cpeactea 20%

OnopesvBa NpvBpeMeHa pasnunka HacTana kao pasnvka usmeny KiuroBoacTBEHE BPUjeAHOCTM CPEACTBa U
HEroBe Nnopecke OCHOBWLIE, NMPU3Haje Ce Kao oAroxeHa nopecka obaBe3a kaja je nmopecka amopTu3auuja
ybp3aHa, 0AHOCHO O NTOXEHO NOPECKO CPEACTBO aKo je nopecka amopTusauuja cnopuja o pa4yHoBOACTBEHE
amopTusaumje.

HemaTepujanHa nmoBuHa

HematepujanHa mMMoOBUMHA ce cacToju of goodwill-a, ogHoca ca kynuuma, 6ase nocpegHuka, Xura,
TeNeKOMYHUKaUNOHNX NnUeHUn, cocpTBepa M oCTanux nuueHun.

TenekoMyHVKaLUMOHE NULEHLE, KynibeHW codTBEPU M OcTane nuueHue Cy uckaszaHu no HaGaBHOj
BPWjEOQHOCTM, YMatbeHU 3a UCNpaBKy BpWjeAHOCTU U YKyNHe eBeHTyanHe akymynupade ry6utke ycroen
yMatberba BpujeaHOCTU.

HabaBHy BprjeAHOCT YMHM BpujeQHOCT Nno dakTypu gobasrbaya ykiby4yjyhu LapuHe, nopese koju ce He Mory
pedyHaMpaTh 1 CBe Apyre TPOLLKOBe A0BONeHa CpeAcTBa y CTarwe PyHKUMOHanHe npunpaBHocTy. HabaBHa
BPVWjeAHOCT YMah-EeHa je 3a CBe NpuUMIbeHe nonycre wu/unu pabdare.

TenekoMyHMKaLMOHe NuLeHLe ce aMopTX3yjy paBHOMjepHO TOKOM Bujeka Kopulihera nuueHun, a y cknagy
ca MPC 38 “HematepujanHa umosuHa”.
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3.

3.6.

3.7.

3.8.

3.9.

NPErNeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONUTUKA (HactaBak)
HemartepujanHa umoBuHa (HactaBak)

OpHocm ca Kynuuma, Koju npefcTaBrbajy YroBopHe ofHoce ca KopucHuumMma, 6asa nocpefHuka koja ce
O[HOCM Ha YroBOpEe Ca pasnuyuTUM NocpeaHULMMAa, Kao W XWUr MPU3HATK Cy Mo NpouujereHoj BpujeaHoCTH
HaKOH MOCroBHe KOMOMHaLMje npey3uMara 3aBUCHUX ApYyLUTaBa, yMakeHU 3a WUCMpaBKy BPUjEAHOCTU U
YKyNHe eBeHTyarlHe akyMynupaHe ryGuTke ycroef yMmakera BpujeqHoCTH.

HekpeTHuHe n onpema

HekpeTHuHe n onpema Cy vckasaHu No HabaBHOj BPUjeQHOCTM M YMareHW 3a UCMpaBKy BPWjEAHOCTU Y
YKyMNHe eBeHTyanHe akymynumpaHe rybutke 36or ymarwera BpujeHOCTH.

HabaBsHy BpunjegHOCT YvHM BpujeaHOCT no dakTypu Aobasrbada ykrbyyyjyhu uapmHe, nopese Koju ce He mory
pedyHAVpaTH 1 CBe Apyre TpoLLKoBe AoBoheHa cpeAcTBa y CTake PyHKUMOHanHe npunpasHocTy. HabasHa
BPWjeAHOCT yMameHa je 3a cBe MpuMIibeHe nonycTte w/wnu pabate. HabasHa BpujegHoCT m3rpaheHux
HeKpeTHMHa 1 onpeMe je huxoBa HabasHa BpWjeQHOCT Ha AaTyM Kafa Cy U3rpagra Ui passoj 3aBpLUEHM.

Mop HekpeTHMHama 1 oNPeMoM CMaTpajy Ce OHa CPEeACTBa YMju je O4EKUBaHW KOPUCHU BUjek ynoTpebe ayxu
ofA jeaHe roguHe. Jo6uum nnmn rybuum Koju ce jaerbajy NpUnnKom pacxogoBaka Unm npogaje HeKpeTHNHa u
onpewme, nckasyjy ce y ussjellTajy o 4obuTtky 1 ryGuTKy kao QU0 ocTanux NOCroBHUX NpUxoda unm octanmx
MOCMNOBHUX pacxoaa.

Apantauuje, obHaBrbaka 1 nonpaske Koje Npoay’kaBajy BUjek KopuLLTeHa cpeacTBa, ysehaajy BpujegHoCT
ocHoBHor cpeacTea. OnpaBke 1 ofpxaBaka Ce eBUAeHTVpajy Ha TepeT Tekyher obpayyHcKor nepvoga u
npukasyjy Kao TPOLLKOBM MNOCMOBaka.

[yropoyHa cpeacTBa NO OCHOBY CTULaHa yroBopa ca Kynuuma

[lyropoyHa cpefcTBa Mo OCHOBY CTuLaka yroBopa ca KyrnuvMma npousurnase u3 TpoLlKoBa M3BpLUEHa Unu
pobujara yrosopa, a koju ce y cknagy ca MCO®U 15 kanutanuayjy n npusHajy y TOKy nNpocjeyHor Tpajarka
yroBopa ca Kyrnuem.

AmopTunsauuja

Crtona amopTusaumje ce yTBphyje Ha OCHOBY MPOLUjeH-EHOr KOPUCHOT Bujeka ynotpebe HemaTtepwujanHmx
ynarawa, HekpeTHuHa 1 onpeme. Ctona amopTtu3auuje Koja ce npumjeryje Ha HEKO CpeacTBO npeucnuTyje
Ce HajMare Ha Kpajy CBake MOCINOBHE FOAMHE U, ako MOCTOje 3HayvajHe MpoMjeHe y OYEeKVMBaHOj AVHAMULN
TpoLuera Gyayhx eEKOHOMCKMX KOPUCTU KOje Cy CafpKaHe y cpeacTBy, CTONa aMmopTusauuje ce Mujera Kako
61 ce ogpasuna npoMmujereHa auHamuvka. Taksa NnpoMjeHa ce eBUAeHTUpa Kao NpomjeHa payyHOBOACTBEHE
npoujexe y cknagy ca MPC/MC®W. MeHalLmeHT 'pyne gocTaBrba cBaKy NpoMjeHy cTona amopTtu3auuje 3a
rpyny cpeacrtasa YnpaBHOM o4bopy Ha ycBajamse.

OcHoBuua 3a obpayyH amopTusaumje je HabaBHa BPUjeOHOCT HeEMaTepujanHUx ynaraka, HEeKpPeTHUHa U

onpeme ymakeHa 3a MpouujereHN eBEeHTyarHu ocTaTak BpujeaHocTu. AmopTtu3aumja ce obpadyHasa
npUMjeHOM NporopuuoHarnHor Metoaa.
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3.

3.9.

3.10.

3.11.

NPErNeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONUTUKA (HactaBak)
AwmopTunsaumja (HacraBak)

MpuMjetbeHe cTone amopTu3auuje 3a NojeAuHe rpyne HEKPETHUHA, ONpPeMe U HeMaTepujanHux ynarawa y
roauvHu Koja ce 3aBpiasa 31. geuembpa 2025. roguHe cy creeaehe:

Cmona amopmu3auuje (%)

JlnueHue 3a kopuwTene pagmodpekBeHUN|CKOr cnekTpa 6.67%
JInueHue n annnkaTtMeHM copTBEPU 6.67% - 20%
"paheBuHckn 0b6jekTn 0.83% - 12.50%
AHTeHckn cTy60BM 0.83% - 1%
AnctpnbyTnBHa kaHanusaumja n mpexa 0.83%
KomyTauunoHu cuctemu n cepemcHe nnatgopme 5% - 33.33%
TpaHcnopTHa Mpexa 2.86% - 10%
BexxuyHa npucTynHa mpexa 5% - 12.50%
Onpema y NpUcTynHoj Mpexun n TepMuHanHa onpema 1% - 25%
PauyyHapcka onpema 3.33% - 25%
KaHuenapujcka n octana onpema 5.88% - 20%

CtanHa MMOBMHa HamMujeHseHa npoAaaju

CranHa vMoOBMHa HamujeweHa NpoAaju knacudukyje ce kao HamujereHa npofaju ykonuko he ce weHa
KHUFOBOACTBEHA BPMjeOHOCT NOBPATUTW Yy NPOAAjHOj TPaHCaKLMju Npuje Hero KOHTUHyMpaHoM ynotpebom.
Ogaj ce ycnoB cmatpa McnyweHnM caMmo OHAa kaga je Npodaja Bprio BjepoBaTHAa M ako je cTarHo cpeacTso
(vnm rpyna HamujereHa oTyhery) y CBakoM MOMEHTY pacrorioXMBO 3a NpoAajy y CBOM cafallkeM CTamy.
MeHalIMeHT Mopa ynoxuTu Hamope Aa MpoAa TakBa CpeAcTsa, a ovekyje ce ga he ce cpeactsa of gaTe
npodaje ksanudumkoBaTh 3a NpM3HaBame Y POKy Of roAvHy AaHa o Aatyma knacudwkaumje.

CranHa umoBMHa wnun rpyne 3a oTyhere knacudukoBaHe Kao HamujeweHe 3a MPOAajy BpedHyjy ce mno
HVXOBOM NPETXOAHOM KHUITOBOACTBEHOM U3HOCY U MO dhep BpMjeAHOCTM YMak-eHOj 3a TPOLLKOBE NpoAaje,
y 3aBMCHOCTM Of TOra Koja o OBe [BWje BpUjegHOCTU je HnXa.

Ymamewe BpujeaHoCcTU HepMHaAHCHjcKe MMOBUHE

Ha cBaku gatym usBjeLuTaja o puHaHcujckom nonoxajy, 'pyna npencnuryje KiUroBogcTBeHe N3Hoce CBOjUX
HedbmHaHCKjcknx cpeacTaBa (OCUM 3anmxa 1 OANOXeHWX Nopecknx cpeacTasa) Aa bu ce yTBpAWIo noctoje
NV HaroBejeLwTaju Aa je gowno Ao rybuTaka ycrbeq ymaweHa BpujeaHOCTU HaBegeHe NMOBMHE. AKO NOCToje
TakBe Ha3Hake, Mpoujenyje ce HaaoKHaauBM M3HOC cpeacTea Aa bu ce Morao yTBpanTU eBeHTyanHu ryburak
HacTao ymareweM. AKO Huje moryhe npouujeHuTn HagoKHaaMBWM WM3HOC MojeauHor cpefcTsa, pyna
npoujeryje HagoKHaaMBN U3HOC jeAuHMLE KOja reHepuLLIe FOTOBMHY, @ KOjoj TO CPeACTBO nNpunaja.

HapokHaavBa BpujeQHOCT CpeacTBa (MNU HEroBe jeanHULE Koja reHepulle roToBuHy) je dep BpujegHoCT
ymareHa 3a TPOLLKOBE npofaje unu BpujeaHoCT y ynoTpebu, 3aBMCHO of Tora koja je Buwa. 3a notpebe
npoLjeHe BpujeQHOCTM y ynoTpebu, npoumnjereHn Gyayhn HOBYaHW TOKOBM AMCKOHTYjy Ce A0 cafalle
BPWje4HOCTV NPVMMjEHOM AUCKOHTHE CTOMe Npuje onopesnBana Koja Oapakasa cafallhby TPXKULLHY NpoLjeHy
BPEMEHCKe BpWjegHOCTU HOBLA 1 pu3mKe cneumduyHe 3a TO CpeacTBo.

YKonuko je npouunjereHn HagokHaauBM M3HOC CpeacTBa (Mnu jeQuHuLEe Koja reHepuLle roTOBUHY) HUXKK Of,
KHUIOBOACTBEHE BPWjEeOHOCTU, KhUrOBOACTBEHA BPUjEOHOCT CPeAcTBa (MNM jeQuHULE KOja reHepule
roTOBMHY) Ce ymatyje A0 HaAOKHaAMBOT M3HOCA, a UMMNAapUTETHN I'yOuTaK ce Npu3Haje Kao pacxod nepuoga.

Ha cBakv aaH u3BjeluTaBana BpLUM Ce NpencnuTuBane Aa N nocToje Ha3Hake Aa Cy NPeTXo4HO NpusHaTn
MMMNapUTETHN ryBnLM yMareHY Un BULLE He NocToje. imnapuTeTHn rybrTak ce noHuLITaBa yKOJIMKO NOCTOju
npomjeHa y npouujer-eHOM HaJoKHaAMBOM U3HOCY.
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3.

3.11.

3.12.

NPErMeQn 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

Ymameme BpujegHocTn HedbmHaHcujcke umoBuHe (HacTtaBak)

Kon HakHagHor noHuvwTewa rybutka of ymakera BpWjeaHOCTW, KHUIOBOACTBEHU W3HOC CpeacTBa
(jeavHuue koja reHepuLLe roToBUHY) noBehaa ce 4O PeBWAOBaHOr MPOLMjEeHEHOT HAOOKHAAMBOT U3HOCA TOT
cpefcTBa, npy Yemy Beha KHhMroBoACTBEHA BPUjEAHOCT HE Npemallyje KibUroBoACTBEHY BpUjeQHOCT Koja bu
6una yTBpheHa oa y npeTxogHnM rogmHamMa Huje 6uno npuaHatux rybrtaka Ha TOM CpeacTBy (jeAMHMLM Koja
reHepuLLie roToBUHY) yCrbea yMakera BpujeaHocTu. [NoHuwTere rybutka og ymarerwa BpujeqHoCT ogmax
ce npusHaje Kao Npuxoa.

Ha paH 31. peuem6pa 2025. roguHe, Ha OCHOBY npoLjeHe MeHayMeHTa ['pyne, He NocToje nHauKaumje aa je
BpUWjeaHOCT cTanHe nMmoBuHe obesspujeheHa.

®DUHAHCHUjCKN MHCTPYMEHTHU

Knacudwukaunja duHaHCHjCKMX MHCTPYMeHaTa BpLUM Ce Ha OCHOBY MpOLjeHe HMXOBOr cagpxaja npu
NPBOM NpU3HaBawy Ha:

1) domHaHCcKjcky MMOBWUHY,
2) duHaHcujcke obaBese, nnm
3) BRaCHWYKE MHCTPYMEHTE.

@uHaHcujcka UMOBUHa

duHaHcujcka MMOBMHA ce MNpu3Haje kaja [pyna noctaHe jegHa of cTpaHa Yy YroBopHUM oppenbama
MHCTpyMeHTa.

[MoyeTHO npusHaBake (UHAHCUjCKE MMOBMHE BpLUM Ce MpemMa HeHoj dep BpujegHOCTU. TPOLLKOBU
TpaHcakumje AMPEKTHO MpUNUCMBM CTULakwy, Ce YKIbydyjy Yy MNOYETHO MpoLjerunBame LjenokynHe
dunHaHcKjcke NMOBMHE, OCUM Yy Cryyajy kaga ce pagn o UHaAHCKJCKOj UMOBMHU Koja ce BpeaHyje no dep
BpujegHocTH Kpo3 GunaHc ycnjexa. isy3eTHo of HaBeaeHor, NoYeTHO NpusHaBake NoTpaxusBara of Kynaua
Koja Hemajy 3Ha4ajHy (PMHaAHCKjCKYy KOMMNOHEHTY, Ce BPLUN NPeMa HMXOBOj TPaHCaKLMOHOj LiMjeHN.

HakoH no4eTHOr npusHaBawa, PUHAHCKjCKa UMOBMHA Ce Mjepu Mno:

1) amopTN30BaHOM TPOLLKY,
2) ep BpujeaHOCTM KPO3 OCTanu yKynHu pesyntarT, U
3) dep BpujegHoCTU KPO3 BuNaHc ycnjexa.

®PuHaHCcKjcka MMOBMHA Ce Mjepy MO aMOPTM30BAHOM TPOLLKY YKOINMKO Ce OPXW yHyTap NOCNOBHOr Mogena
Ynju je unrb apxare prmHaHcujcke MMOBMHE Kako By ce HammaTUIM YroBOPEHN HOBYaHU TOKOBW U YKOIMKO,
y YroBOpPEHMM yCrnoBMMa (hMHaHCujcke MMOBUHE Ha ofpefNeHn aTym HacTajy HOBYaHW TOKOBM KOju Cy CaMo
nnahane rmaBHMLUE U KamaTe Ha NpeocTanu Mo Ayra, OCUM ako Ce MHMLMjariHO HEOMO3UBO Npu3Haje no gep
BpUjeaHOCTM Kpo3 BunaHc ycnjexa (ako To 40BOAM A0 3HaYajHOr CMakera/enuMmHaunje padyHoBOACTBEHE
HeycknaheHocTw).

(Dl/lHaHCMjCKa MMOBWHa ce Mjepl/l no aMmopTU30BaHOM TPOLLKY, I'IpI/IMjEHOM mMeTone eheKkTUBHE KaMaTHE CTone.

EdekTuBHa kamaTHa cTona nspavyHaBa ce Ha OCHOBY MPOLjeHe TOKOBA rOTOBMHE, He YKIby4yjyhn oueknBaHe
KpeoutHe rybutke. JegHoM obpavyHaTta NpuivMkoOM MHULUMjanHOr nNpu3HaBara, edhekTMBHa kKamaTHa cTona
Ce KOpWCTWU MPUNNKOM HapedHux obpadyHa mpuxopa of kamaTa (3acHoBaHa Ha OpyTo KHMroBOACTBEHO]
BPUjeAHOCTN MMM aMOPTM30BaHOM TPOLLKY, a Y 3aBUCHOCTM Of HMBOA yMaweha MMoBuHe). MNpuxon oa
KamaTe ce npuaHaje npvmMjeHoM edekTMBHE KaMaTHe CToMe, OCMM Yy Cry4ajy KpaTKOPOYHWX MOTpaxuBaha,
roje 6u npusHaBarbe npuxoga 6uno HematepujanHo. BpujeaHoCT onHaHCKjcke MMOBUHE Ce yMatbyje nyTem
ucnpaske BpUjegHOCTW.

Mpunukom obpadyHa ncnpaske BpyjegHOCTM [pyna npumMjenyje Moaen o4eKMBaHor KpeauTHOT rybutka Tako
LITO pa3MaTpa BjepoBaTHONY HacTaHka HeusBpLLeHa obaBese Apyre YroBOpHe CTpPaHe TOKOM OYeKMBaHOr
YrOBOPEHOT pOKa Tpajawa rHaHCujcke MMOBMHE. ['pyna BpLUKM aHanu3y NoTpaxusara rpynmcaHvx Ha 6asu
pasnuuMTMX KapaKkTepucTuka Kynaua v TpeHgoBa UCTopujckux rybuTaka.
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3.

3.12.

NPErNeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONUTUKA (HactaBak)
®durHaHcujcku MHCTpyMeHTU (HacTtaBak)
®uHaHcujcka umosuHa (Hacmasak)

®PuHaHcKjcka MMOBMHA Koja ce Mjepy Mo dep BpujegHOCTN KPO3 OCTanu yKynHW pesynTtaT YKONUKO ce ApXu
yHyTap MOCNOBHOI MoZena Yuju je Uuib MNOCTUIHYT HamnmaTtoM YroBOPHUX HOBYaHUX TOKOBA M Npoaajom
brHaHCKjcke MMOBUHE N YKOFMKO, Yy YrOBOPEHUM YyCrnoBuMMa (MHaHCWjcke MMOBWMHE Ha ofpefieHn paTym
HacTajy HOBYaHW TOKOBW Koju Cy camo nnahake rnaBHULE M KamaTte Ha npeocTanu Auo gyra, OCUM ako ce
WHULMjanHoO HeoMo3MBO MNpu3Haje no dep Bpuje4HOCTM Kpo3 bunaHc ycnjexa (ako To AOBOAM A0 3Ha4ajHor
CMarena/enMummnHaumje pa4yHoBoACTBEHe HeycknaheHocTw).

[Mpn noyeTHom npu3HaBawy CybjekT MOXe HEeono3vMBO OAMYYMTM fa y OCTanoM YKYMHOM pesynTaTty
npeseHTyje HakHagHe npomjeHe dep BPWjeOQHOCTW ynaramwa Yy BMacHWYKA UHCTPYMEHT, a Aa NPUTOM Huje
pvjey o yrarawy Koje ce ApXW pagu Tprosawa HUTKM O HenpeaBufeHUM M3HOCUMa Koje je Kynal, Npu3Hao y
OKBUPY NMOCINOBHMX KOMOUWHaLuja, Ha Koje ce npumjeryje MCOU 3.

Ta opnyka AOHOCK Ce 3a CBakM MojeAnHaYHN MHCTPYMEHT (OOQHOCHO akumjy). MIsHocw npu3Hath y octanom
YKYMHOM pe3ynTaTy He CMWjy Ce HakHagHO NPeHOCUTU y padyH fobuTu u rybutka. Mehytum, cybjekt moxe
NPEHOCUTN KyMynaTneHy AOOWUT unu ryéutak yHyTap BnacHMYKor kanutana. [usnaeHae Ha Taksa ynaramwa
npu3Hajy ce y padyHy 2obutm n rybutka y cknagy ca MC®W 9, ocum ako je jacHo aa avBuaeHaa npeacrasiba
noBpart Avjena TPOoLUKOBa ynarawa.

®uHaHcHjcka MMOBUMHA NpecTaje Aa ce Npu3Haje Kafa je u3MupeHa, NOHWLWTeHa, ucTekna, oTnmcaHa unm
npeHeceHa. [peHocn ce nNpu3Hajy kao npecTtaHak npusHaBaka YKONUKO Cy CBU OUTHWM pU3MLM M KOPUCTH
NpeHeceHwn, YKOMMKO HUCY NPeHeCceHn, MMOBMHA HacTaBrba Aa ce Npu3Haje.

YKOMMKO pU3nLM N KOPUCTU HUCY npeHeceHn nnmn 3agpxaHun, MMOoBK1Ha Ce He an3Haje YKOJTMKO KOHTpONa Hag
MMOBNHOM Hl/lje npeHeceHa.

HakHagHO peanusoBaHu nnu HannaheHn UHaHCKjCKM NnacMaHu, 4aTh aBaHCK U NOTpaXuBaka NpU3Hajy
ce kao npwmxog Tekyher obpadyHckor nepvoga.

®uHaHcHjcka MMOBMHA ce Mjepu Nno dep BpUjeaHOCTM Kpo3 BrnaHc ycnjexa camo ako (ouHaHCcujcka MMOBKHaA
HWje MjepeHa No aMopTU30BaHOM TPOLLIKY Uv No dep BPWjeQHOCTM KPO3 OCTanm yKyMnHWU pesynTar.

®uHaHcujcke obasese

duHaHcnjcke obaBe3e obyxBaTtajy AyropovHe obaBese (OyropovHe kpeawTe), KpaTkopodHe obaBese u3
nocnosaka 1 octane obaBese. PMHaHcujcke obaBese ce Npu3Hajy kaga pyna noctaHe jegHa of cTpaHa y
YyroBOpHMM oppenbama MHCTpymeHTa. [MoveTHO npu3HaBake (uHaHCMjckMx obaBe3a BpwM ce npema
HNX0BOj dhep BpUjeaHOCTU.

TpoLuKoBM TpaHcaKuuje ce yKIby4yjy Y MOYeTHO NpoLjeruBarke CBUX uHaHcmujcknx obasesa, ocuMm y criyyajy
Kaga ce pagm o hmHaHcujckum obaBesama koje ce BpeaHyjy no dep BpujeagHOCTM Kpo3 bunaHc ycnjexa.

duHaHcujcke obaBe3e ce HakHaZHO MCKa3dyjy No amMOpTU30BaHO] BPWj€AHOCTU MPUMjEHOM edeKTUBHE
KaMmaTHe cTone, ocuMm (hUHaHcKjckmx obaBe3a Koje ce BpeaHyjy no dep Bpuje4HOCTM Kpo3 bunaHc ycnjexa
Nno NOYETHOM MpU3HaBaky, HenpeaBueHNX HakHaaa Koje je Mpu3Hao cTuuanay y nocrnoBHOj KOMBMHaumju
unu cpuHaHcmjcke obaBese Koje ce Ape pagu Tproeakba.

KamaTta Ha ¢uHaHcujcke obaBese je eBMAEHTMpaHa ca MHTepecoMm obpayyHaTMM KOpULITEHEM MeToAa
edeKkTMBHE KamaTHe cTorne 3a nocmaTtpaHu nepuod, U OHa Ce OJHOCU W MpeAcTaBrbeHa je ca ocTanvMm
Tekyhum obaBesama. PuHaHcKjcka obaBe3a npecTaje Aa ce npu3Haje kaga pyna ucnyHu obaeesy nnm kaga
je obaBesa nnahara, npeasuheHa yroBOpoM, YKMHYTa UIK UCTEKNA.
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3.

3.13.

3.14.

3.15.

a)

6)

8)

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIUTUKA (HactaBak)
3anuxe

3anuxe ce eBnaeHTMpajy No HabaBHOj BpUje4HOCTY UMK HETO NPOAAjHOj BPMjeAHOCTH, Y 3aBUCHOCTM Of Tora
Koja je BpujeaHOCT Hwxa. HeTo npopajHa BpujedHOCT je uujeHa No Kojoj 3anvxe mory 6uTtu npopate y
HOpMarHWM ycrnoBMMa MocrnoBaka HaKoH yMmaweHa LuvjeHe 3a TpolukoBe npopaaje. BpujegHocT 3anuxa
YKIbyyyje BpujeaHoCT no dakTtypu gobasrbaya, TpaHCNOPTHE M 3aBWCHE TpOLUKOBe. AnaT U MHBEHTap ce
otnucyjy 100% npunukom msgasamwa y ynotpeby. BpujegHocT 3anuxa ce yTteBphyje Ha ocHOBYy meTopa
npocje4yHe HabaBHe uujeHe.

3anuxe matepujana 3a BesaHe ycnyre ce Hajsehum gujenomM ofHoce Ha xapaBepe HabGaerbeHe 3a npoaajy
Kynuuma y okBupy nocebHux npoaajHux nakeTta.

TepeheneM ocTanmx pacxoa BpLUX Ce UCTpaBKa BPUjeQHOCTM 3anunxa y cryvajesnMa kaga ce oumnjeHun ga
je moTpebHO cBecTM BpWjedHOCT 3anmuxa Ha HUXOBY HETO NpofajHy BpujegHocT. 3a owTeheHe 3anuxe u
3anuxe Koje no KeanuTeTy He oAroeapajy cTaHgapavmMa BpLUKM ce ogroapajyha ncnpaska BpujeaHoCTH, unm
ce Y ujenoctu oTnucyjy.

Pe3epBucama

PesepBucamwa ce npusHajy u Bplwe kaga [pyna MMa 3akoHCKy Mnu yroBopeHy obaBesy kao pesynrtar
npownux gorafaja v kaga je BjepoBaTHO a he ognuve pecypca Koju CTBapajy eKoOHOMcKe [o6uTn BuTn
notpebaH aa ce namupm obaBesa u kaga ce MoXxe Noy3gaHo NpounjeHnTn nsHoc obasese.

PesepBucama ce cacTtoje oa pesepBucama 3a Cyacke CrnopoBe Koju ce Boge npoTuB [pyne, ogpehenn
ONCKOHTOBareM Gyayhnx HOBYaAHUX TOKOBA KOjU OfpaxaBajy TPEHYTHO CTake Ha TPXKULLTY U cneumduyHmnX
p13uvKa Koju ce ogHoce Ha faTy obaBesy.

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

Y cknagy ca gomahum nponucrma M yCBOjEeHOM payvyHOBOACTBEHOM nonuTtukom, Ipyna je obaBesHa ga
ynnahyje gonpuHoce pasHuM ApxaBHuM doHgoBuma 3a couujanHy 3awTuty. OBe obGaBe3e yKibyuyjy
[OMNpUHOCe Ha TepeT 3anocrneHnX U Ha TepeT nocrnodasla y M3HocMMa Koju ce obpavyHaBajy npvmjeHoMm
cneumdnyHUX, 3aKOHOM nponucaHux ctona. pyna uMma 3akoHcKy obaBesy Aa u3Bpwm obyctaBy
obpavyHaTux gonpuHoca u3 6pyTo 3apaaa 3anocrieHrX 1 4a 3a hUXOB PayyH M3BPLLM MPEHOC 00yCTaBbeHNX
cpefcTaBa y KOpUCT oprosapajyhux gpxaBHux ¢oHgoBa. [JOMpuHOCKM Ha TepeT 3amnocrneHnx u Ha Tepet
nocnogasLa eBUAeHTUPajy ce Ha TepeT TPOLLKOBa y NEPUOAY Ha Koju ce ogHoce.

Obasese no ocHO8y omrpeMHUHa U jybunapHux Hagpada

Ipyna je obaBe3Ha aa 3anocneHvMa, Npy oanacky y neHavjy ucnnaTtu oTnpeMHUHE y BUCVHWN TPy NOCIbeaHe
MjeceyHe HeTo nnaTe ocTBapeHe of cTpaHe 3anocneHor. Mopeg Tora, Mpyna je y obasean aa ucnnahyje u
jybunapHe Harpaze y BucuHu namehy jeaHe u aBuje npocjedyHe mjeceyHe nnate [pyne.

Ha ocHoBy MPC 19 “HakHage 3anocneHuma” 3axTujeBa ce obpadvyH W ykankynucaBawe cafallihe
BpPUjegHOCTU akyMynunpaHux npaea 3anocneHnx Ha oTnpeMHunHe v jybunapHe Harpage.

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

Ha ocHoBy oanyke eHepanHor aupektopa [OpywTsa, yTBphyje ce ocHOBMUA U Ha4MH obpadvyHa GoHyca
3anocrneHvma, kao BapujabunHm auo nnate. boHyc ce ocTBapyje Ha OCHOBY peannaoBaHor y4nHka, npaheHor

Ha KBapTanHOM Unu rogmiisbemM HUBOY, N eBUAEHTMPA Ce Kao TpoLlakK NMMMYHUX npuMaka n pesepsucame no
HaBeEeHOM OCHOBY Yy TPEHYTKY npOLUeHe na he 3anocneHn ocTBapuT NpaBo Ha HaBeAEeHU 60HyC.
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3.

3.16.

NPErNeg 3HAYAJHUX PAHYHOBOAOCTBEHUX NMONUTUKA (HacTaBak)
U3BjewTaBake 0 cermeHTUMa

Mpyna npumjewyje MCOPU 8 “OnepaTmBHM cermMeHTU” KOjU 3axTujeBa WAEHTU(MKOBaHe onepaTUBHUX
cermeHaTta Ha 6a3n MHTepHUX M3BjeLlTaja O KOMNOHeHTaMa [pyne koju ce pedoBHO Mperneaajy o cTpaHe
pykoBoAunaua HafnexHWX 3a AOHOLLEeHe KIbYYHUX OAfyKa, a Yy uurby anokauuje agekBaTHUX pecypca
HaBeJeHNM CErMeHTMMa, Kao 1 aHanm3e hrUxoBux pedynrtarta. MiHdopmaumje o cermeHTMMa cy aHanmavpaHe
Ha 6a3un BpcTa ycnyra Koje npyxajy onepatnsHu gujenosu ['pyne (HanomeHa 42).

3HAYAJHE PAYYHOBOACTBEHE NPOLJEHE

MpeseHTaumja koHcONMAoOBaHUX UHAHCUJCKMX WU3BjellTaja 3axTujeBa OA4 MeHalMeHTa KopullTewe
Haj6orbmx Moryhux npoujeHa n pasymHuX NpeTnocTaBku, Koje nMajy edekra Ha npe3eHToBaHe BPUjeaHOCTH
cpencrtasa u obaBesa n objenogarmBare NOTEHUMjanHUX NoTpaxneawa N obaBe3a Ha JaH cacTaBrbakba
KOHCONMAOBaHMX hMHAHCUCKUX U3BjeLLTaja, kKao U Nnpuxoda n pacxoga y TOKy m3BjelTajHor nepuoga. Ose
npoLjeHe 1 NpeTnocTaBke Cy 3aCHOBaHe Ha NCTOPUJCKMM 1 OCTanum nHgopmMaumjama pacnonoXnemMMm Ha AaH
cacTaBrbakba KOHCONMOoBaHUX PUHAHCU]CKUX n3BjeluTaja. bByayhu ctBapHu pesynTtatv Mory ga ce pasnukyjy
opf npoumjereHnxX nsHoca.

OcHoBHe npeTnocTaBke Koje ce ogHoce Ha byayhe pgorahaje u octane 3HavajHe M3BOpPEe HEU3BjECHOCTU Mpu
AaBsamy npoLjeHe Ha AaH u3sjeluTaja 0 hMHAHCM]CKOM MOMnoxajy, Koje Hoce pu3uk ca moryhum mcxogom y
MaTepuvjanHO 3HayajHMM KOopeKuujama capallke BpUjeQHOCTU cpeactaBa M obaBe3a y HapegHoj
dUHaAHCK|CKOj roAMHN, NPEeACTaBIbEHE CY Y AalbeM TEKCTY:

lpoyujerbeHuU KOPUCHU 8UJEK HEKpemHUHa, orpemMe U HeMamepujaiHe UMOUHe

OppehvBarbe KOPUCHOI BWjeKa HEKPeTHUHAa, ONpeMe W HemaTepujarHux ynarakwa je 3acHOBaHO Ha
NCTOPMJCKOM MWCKYCTBY Ca CMMYHMM CpeAacTBMMA, kao M npeABuhjeHMM TEXHOMOLUKMM HanpeTkoM W
npomjeHaMa eKOHOMCKMX W MHAYCTpujckmnx daktopa. Ctona amopTu3auuvje Koja ce mnpumjerbyje Ha Heko
CPEACTBO MpPencnuTyje ce HajMame Ha Kpajy CBake MOCMOBHE roguHe U, ako MOCTOje 3HayajHe NpoMjeHe y
O4YeKknBaHOj] AuHamuum Tpolewa OyayhrMx eKOHOMCKMX KOpUCTU Koje Cy CappXaHe y cpefcTBy, cTona
amopTusauumje ce Mujera Kako 01 ce ogpasuna npoMujereHa guHamuka. TakBa NpomjeHa ce eBMaeHTupa
Kao NpoMjeHa padyyHOBOACTBEHe npoljeHe y cknagy ca MPC/MCOW. MeHalLMeHT focTaBrba, CBaky NpoMjeHy
cTona amopTu3auuje 3a rpyny cpeacTtasa YnpaBHOM 0A60py Ha ycBajare.

Y u3BjewTajHoM nepuogdy YnpasHu onbop [OpyliTBa je yCBOjMO M3MjeHy aMopTM3aLMOHMX CToMa Koja je y
npumjenn og 1. jyna 2025. roguHe. EdpekaT npomjeHe amopTM3auMOHMX CToNa 3a Nepuos Koju ce 3aBpLuaBa
31. peuembpa 2025. roguHe je pe3ynTupao CMakeweMm TpOLLKa amopTtu3auuje y m3Hocy op 3,933,333
KoHBepTnbunHe mapke.

Ycrben 3HavajHOCTU CTanHuMX cpeacTaBa Y YKYNHOj akTmeu [pyne, yTuuaj cBake npomMjeHe y HaBeOeHUM
npeTnocTaBkama Moxe OUTWM maTepwjanHo 3HayajaH Ha duHaHcKjcku nonoxaj pyne, kao 1 Ha pesynTtarte
HEHOr nocnosaka. Ha npumjep, ykonuko 6u N'pyna ckpaTuna, 04HOCHO NPOAY>KMIa NpocjedaH KOPUCHMW BUjek
ctanHe umoswuHe 3a 10%, To 61 y roamHn Koja ce 3aBpwasa 31. geuembpa 2025. rognHe pes3yntoBano y
[OoAaTHOM, OOHOCHO MaheM TpowKy amopTtusauuje 3a 17,377,559 KoHBepTnbunHux mapaka (ynopegHu
nopatak y 2024. roamHn: 16,522,009 KoHBepTnbunHux mapaka).

Ucnpaeska epujedHocmu nompaxueara

Mpunukom obpayyHa ncnpaske BpujeaHoOCTH 'pyna npumjerbyje Moaen OYeknBaHor KpeauTHor rybutka Tako
LITO pa3maTpa BjepoBaTHONY HacTaHKa HeusBpluewa obaBese Apyre yroBopHe CTpaHe TOKOM OYeKuBaHor
YrOBOPEHOT poKa Tpajaka pmHaHcujcke MMoBUHe. pyna BpLuM aHanm3y NoTpaxuBara rpynucaHux Ha 6asm
pasnuuUTMX KapakTepucTrka Kynaua 1 TpeHaoBa UcTopujckmnx rybutaka (Hanomere 21, 22 u 23).

Pesepsucama

eHepanHo, pe3epBucama Cy y 3Ha4ajHOj Mjepu NOANOXHa npoujeHama. ['pyna npoujemnyje BjepoBaTHohy aa
Ce HeXerbeHu cny4vajesn Mory JOoroAuMTU Kao pesyntar npoLwnux goranaja, n yKonuko je sjeposatHoha seha
oa 50%, MNpyna BpLuM pe3epBucame n3Hoca Koju je notpedaH ga ce namupm obaeesa. Mako MNpyna nowTyje
Hayero onpe3HOCTM NPUITMKOM MpoLjeHe, ¢ 063upomM Aa NocToju Benvka 403a HEN3BjeCHOCTH, Y ogpefheHnm
crny4vajeBuma CTBapHM pe3ynTtaTtv Mory oactynaTu of oBux npoujeHa (HanomeHa 33).
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4,

3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE (HactaBak)

lNpuxodu u pacxodu no ocHosy meljyHapodHoz caobpahaja

Mpuxoam (pacxogu) u noTpaxuBaka (obaBese) Koju Cy npou3alny M3 MOoTNMCaHMX cropa3yma ca WHO
onepaTtopuma cy nNpukasaHu y NpuIoXXeHnM KOHCONMA0BaHNM (hMHAHCUjCKUM M3BjeLUTajuma, U OOHOCE ce Ha
npuxoae v pacxoge of MefyHapoaHWX Aonas3HuX, OOHOCHO OAfNasHMX No3nBa OCTBApeHUX ca 3eMrbama ca
Kojuma je Npyna ycnoctasuna gupektaH obpayyH mefyHapoaHor TenedoHckor caobpahaja. [ino octBapeHmx
npuxopga, 0gHOCHO pacxofa No HaBeAeHOM OCHOBY, EBUAEHTUPAH je Ha OCHOBY MpPOLjeHe U3BpLUEHe Y cknaay
ca UHTepHUM obpadyHMmMa ocTBapeHor caobpahaja (Hanomere 25 u 35). MeHaLMeHT cmaTtpa aa Ccy MHTepHU
obpayvyHn ocTBapeHor caobpahaja agekBaTHW, U [a ofpaxaBajy CTBapHO ocTBapeHu mehyHapoaHu
caobpahaj y ogroBapajyhem nepuogy.

lNpasuyHa (chep) spujedHocm

MocnoBHa nonutuka Mpyne je aa objenogaHu MHdopMaumje 0 NpaBUYHOj BPMjeOHOCTU akTUBE U NacuBe 3a
KOjy MOCTOje 3BaHU4He TPXULLIHE MHdOpMauMvje U Kaga ce npasBu4Ha BpUjeQHOCT 3Ha4yajHO pasnukyje oA
KHMrOBOACTBEHE BPUjEAHOCT.

Y Penybnuun Cpnckoj n BbocHu n XepueroBvHM He MNOCTOjU [AOBOSBbHO TPXKMLUHOP UCKYCTBA, Kao Hu
CTabunHOCTM M NUKBMAOHOCTM KOA KYyMOBWMHE W Mpojaje noTpaxuBara M ocTane (uHaHCMjCKke akTuBe U
nacvee, NOLUTO 3BaHUYHE TPXMLIHE MHAOPMaLWje HUCY y CBaKOM TPEeHYTKy pacnonoxuee. Ctora, npaBnyHy
BpUWjeaHOCT Huje moryhe moysgaHo yTBpAWMTW Yy OACYCTBY aKTMBHOT TpxuWTa. YKONWKO Kao gokas 3a dep
BPWjeAHOCT HWje pacronoxusBa KOTMpaHa UMjeHa Ha akTMBHOM TPXMWLUTY 3a UCTY MMOBMHY unu obasesy
KOPWCTW Ce BPWjedHOCT 3aCHOBaHa Ha TexHWKama npoLjeHe Koje KopucTe nogaTke ca AOCTYNHUX TPXULLITA.

nPmxoau o NPOOAJE POBE U YCNYTA

Y KouBepTn6UnHum mapkama
loauHa Koja ce 3aBpwaBa
31. peuembpa

2025. 2024.
Mpuxoan op npopaje y 3eMrbu:
Mpuxoamn og ycnyra oUKCHE Mpexe 57,036,126 58,371,539
Mpuxoam og ycnyra MobunHe mpexe 218,390,242 213,103,882
Mpuxoau og uHTErpucaHmx ycnyra 148,318,984 143,745,399
Mpuxoau of ycnyra npuctyna MHTepHeTy 44,788,595 41,402,746
Mpuxoau o npoaaje BesaHux ycnyra 32,760,676 35,081,947
Mpuxoan og npogaje pobe 3,307,079 3,577,873
Mpuxoawn og ICT n ocTtanux ycnyra 5,266,263 3,631,918
YkynHo npuxodu o0 npodaje y 3eMibu 509,867,965 498,915,304
Mpuxoan op npopaje y MHOCTPaAHCTBY:
Mpuxoawn og ycnyra mehyHapogHor obpadvyHa 31,241,855 32,166,898
Mpuxoan o npoaaje nuueHun, pobe, ICT n octanux ycnyra 13,662,057 9,702,800
YkynHo npuxodu o0 npodaje y uHocmpaHcmey 44,903,912 41,869,698
YkynHo npuxodu o0 npodaje pobe u ycsyaa 554,771,877 540,785,002

Mpuxoam of npofaje y MHOCTpPaHCTBY Hajsehum gujenom ce ogHoce
Cpbujn.

Ha npuxode ocTeapeHe y Peny6nuum
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6. OCTAIIK NOCNOBHU NPUXOOU
Y KoHBepTMOMNHMM Mapkama
loauHa Koja ce 3aBpLluaBa
31. peuembpa
2025. 2024.
Mpuxoan oa 3akynHuMHa 595,107 578,366
Mpuxoan of ykmaawa pasrpaHuydeHor npuxoaa goHauvje (HanomeHa
31) 2,415 12,367
OcTtanu npuxoam 37,085,174 32,150,459
37,682,696 32,741,192

OcTtanu npuxoau Hajgehvm aujenom ce ogHoce Ha MpUXoA4e Of aKTUBMpaHa MHTEPHMX yYMHaKa Mo OCHOBY
TPOLLKOBa 3aroCrieHunx Koju page Ha usrpagrun Mpexe, Kao U Ha KanuTanHUM MHBECTULIMOHUM NpojeKkThMa Y
YKYNHOM u3Hocy of 28,244,791 KoHBepTUOMNHy mapaky.

7. TPOLUKOBU MATEPUJATNA, POBE U BESAHUX YCIIYTA
Y KouBepTnGUnHum mapkama
loauHa Koja ce 3aBpLluaBa
31. peuembpa
2025. 2024.
Martepwjan 3a Be3aHe ycnyre 30,769,700 32,256,925
HabGasHa BpujegHOCT npoaate pobe 3,470,705 3,535,381
EnektpuyHa eHepruja 10,671,025 9,113,536
[opuBo 1 masneo 1,646,314 1,618,869
OcTanu TpoLKoBW MaTtepujana 3,063,982 2,730,347

49,621,726 49,255,058

TpoLukoBmu MaTepMjana 3a Be3aHe ycnyre ce ogHoCe Ha TpOLUKOBE npoaaTux XxapaBepa y OKBUPY nocebHmx
npo,qamex nakerta.

8. TPOLUKOBU 3AMNOCINEHUX
Y KoHBepTMOMNHMM MapKama
loauHa Koja ce 3aBplaBa
31. peuembpa
2025. 2024.
BpyTo 3apage 94,031,072 87,060,784
HakHage unaHoBuma YnpaeHor ogbopa n Ogbopa 3a pesusujy 437,263 422,940
OTnpemMHuHe 1,036,603 1,081,300
OcTtana nuyHa npuMmama 20,718,015 21,500,509

116,222,953 110,065,533
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9.

10.

1.

TPOLLKOBU NMPOU3BOOHUX YCITYTA

Tpoukosu mehyHapogHor obpadyHa

TpoLuKOBM oapkaBara

TpOLLKOBM 3aKyna 3eMSbULLITa 1 MOCIOBHMX NpOCcTopa
TPOLLKOBM pekramMe 1 nponarane

HakHaga 3a emnTOBake cagpxaja

Ocrtane npou3sogHe ycnyre

OCTAJIN NOCJIOBHUN PACXOOU

MHOVpeKTHN nopesn Koju He 3aB1ce Of, NMOCMOBHOT pe3ynTtaTta
HakHage PerynaTopHoj areHumju 3a KOMyHukauwmje

Ny6uum og pacxopoBara HEKPETHUHA, ONpPeMe 1 HemaTepujanHux
ynarawa

MarskoBu

TpoLukoBu pe3epBurcara

O6e3Bpjehere HeEKPEeTHMHA 1 onpemMe

Octanu pacxogu

Y KoHBepTUOMNHUM Mapkama
loguHa Koja ce 3aBpLluaBa
31. geuembpa

2025. 2024,
29,255,467 30,072,576
22,577,415 20,904,693

1,199,703 1,983,859
15,892,148 14,397,408
11,701,022 7,963,501
23,481,856 22,332,614

104,107,611 97,654,651

Y KoHBepTMOUNHUM MapKama
FopuHa Koja ce 3aBpLliaBa
31. geuembpa

2025. 2024.
3,536,166 3,540,487
12,268,694 12,120,638
682,988 1,376,034
31,159 34,303
1,919,522 1,836,030
426,157 1,043,042
18,633,252 17,190,317
37,497,938 37,140,851

Octann pacxogn ce HajpehMM [gujenom oOfHOCe Ha oOcTane Henpou3BOOHe YCryre, TPOLUKOBE
aAAMUHUCTPATUBHNX TakCU U HAaKHada 3a pad CTyAEeHTCKUX U OMNNagnHCKUX 3aapyra.

®UNHAHCUJCKN NPUXOAn n PACXoaun

Mpuxoawn o kamarta
- KamaTe Ha aenosuTte
- ocTane kamate

OcTanu hHaHCKjCKN NPUXOAN
[No3nTnBHe KypcHe pasnuvke

YkynHo ¢huHaHcujcku npuxodu

Pacxogu kamaTta

- O OCHOBY KpPeAUTHUX yroBopa

- Mo ocHOBY 06aBe3a 3a UMOBWHY Y3€eTy Y 3aKyn
- ocTane kamarte

HeraTueHe kypcHe pasnuke
YkynHo ¢puHaHcujcku pacxodu

Hemo ¢puHaHcujcku pacxodu

Y KoHBepTMOMNHMM Mapkama
loauHa Koja ce 3aBplaBa
31. peuembpa

2025. 2024.
612,093 389,537
2,758,102 3,265,426
3,370,195 3,654,963

- 16,950

670,593 355,014
670,593 371,964
4,040,788 4,026,927
(8,954,753)  (13,845,810)
(10,999,776) (8,968,948)
(3,653,683) (1,936,034)
(23,608,212)  (24,750,792)
(375,303) (812,701)
(23,983,515)  (25,563,493)

(19,942,727)

(21,536,566)
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12 HEMATEPWUJANHA YITIATAlA U GOODWILL

Hab6aeHa epujedHocm

Cramse, 1. jaHyap 2024. roanHe
Mosehawa

MpeHoc (ca) / Ha

OTtyhera 1 pacxogoBana

MpeHoc ca / (Ha) HEKpeTHMHa n
onpeme

Ocrtane npomjeHe

Cramse, 31. peuemb6ap 2024. roguHe
Cramse, 1. jaHyap 2025. rognHe
Mosehawa

MpeHoc (ca) / Ha

OTtyhera 1 pacxogoBata

MpeHoc ca / (Ha) HEKpPEeTHWHA 1
onpeme

Ocrtane npomjeHe

Cramse, 31. peuembap 2025. roamHe

AKymynupaHa ucnpaeka
epujedHocmu

Cramne, 1. janyap 2024. rognHe
AmopTusauuja

OTtyhera 1 pacxogoBana

Cramse, 31. peuembap 2024. roamHe
Cramne, 1. janyap 2025. rognHe
AmopTtusauuja

OTtyhera 1 pacxogoBana

Crame, 31. peuembap 2025. roguHe
Cadawma epujedHocm

31. geuembap 2025. roguHe

31. peuembap 2024. roguHe

Y KoHBepTUOMNHUM MapKama
31. geuembap 2025. u nocnoBHa 2024. rognHa

JInueHue 3a

KOpULITEHE
paawuo- OcTtana HemaTepujanHa YKynHo
OpHocum ca Basa c¢ppekBeHLMjcKor Ocrane HemaTepujanHa ynaraway HemaTepujanHa
Goodwill Kynuuma rnocpegHuka Kur cnekTpa nuueHue ynarawa npunpemMu ynarawa
75,337,337 85,117,279 7,662,942 4,091,596 157,188,477 15,357,970 276,983,908 3,314,311 625,053,820
- - - - - 96,682 75,180,484 22,184,950 97,462,116
- - - 587 - 1,593,100 22,489,327 (24,083,014) -
- - - - - (1,776,883) (21,363,651) (4,577) (23,145,111)
- - - - - - - 2,542,270 2,542,270
75,337,337 85,117,279 7,662,942 4,092,183 157,188,477 15,270,869 353,290,068 3,953,940 701,913,095
75,337,337 85,117,279 7,662,942 4,092,183 157,188,477 15,270,869 353,290,068 3,953,940 701,913,095
- - - - - 129,635 29,405,879 14,929,848 44,465,362
- - - - - 3,265,675 20,365,669 (23,631,344) -
- - - - - (167,818) (38,701,732) - (38,869,550)
- - - - - - - 12,461,352 12,461,352
- - - - - (258,568) - (216,495) (475,063)
75,337,337 85,117,279 7,662,942 4,092,183 157,188,477 18,239,793 364,359,884 7,497,301 719,495,196
- 18,708,826 7,662,942 1,773,026 137,886,468 11,254,727 180,734,270 - 358,020,259
- 3,926,575 - 409,160 1,870,543 1,023,545 53,104,801 - 60,334,624
- - - - - (1,177,863) (19,155,877) - (20,333,740)
- 22,635,401 7,662,942 2,182,186 139,757,011 11,100,409 214,683,194 - 398,021,143
- 22,635,401 7,662,942 2,182,186 139,757,011 11,100,409 214,683,194 - 398,021,143
- 3,926,574 - 409,276 1,870,543 1,960,954 54,780,844 - 62,948,191
- - - - - (161,597) (37,594,262) - (37,755,859)
- 26,561,975 7,662,942 2,591,462 141,627,554 12,899,766 231,869,776 - 423,213,475
75,337,337 58,555,304 - 1,500,721 15,560,923 5,340,027 132,490,108 7,497,301 296,281,721
75,337,337 62,481,878 - 1,909,997 17,431,466 4,170,460 138,606,874 3,953,940 303,891,952
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12

HEMATEPWUJAIHA YINIATAHBA U GOODWILL (Hactasak)

Goodwill npencTtaBrba BuLlak cpecTaBa CTvLaka NocnoBHOM KOMOMHaLmjom n3Hag yajena Mten a.g. bawa
Jlyka y HeTo dep BpujeaHOCTU NPeno3HaTIbMBKX CpeacTaBa, NpusHaTux obasesa U noTeHumjanHux obasesa
CTULaHa 3aBUCHMX ApyLUTaBa.

OpHocu ca kynuuMa, Koju npeacTaBrbajy YroBOpHe OfHOce ca kKopucHuumma, 6asa nocpefHvka koja ce
OAHOCW Ha YroBope ca pasnuunTum nocpeaHULMma, Kao v XXur, MpusHaTu cy no npoumjereHoj BpujeaHoCTH
HaKoH NOCNOBHUX KOMBWHaUWja Npey3nMatra 3aB1UCHMX gpyLuTasa.

JmueHue 3a kopuwTewe pagunodpekBeHUMjCKOr crnekTpa noapasymMujeBajy [O03BOfe 3a KOpULLTEHE
paanodpekBEHLM|CKOr CMeKTpa 3a Mnpyxake ycrnyra nytem MobunHux npucTynHux cuctema. [ossone ce
usaajy oa ctpaHe PerynatopHe areHuuje 3a koMyHukaumje BocHe n XepuerosuHe (,PAK®) n omoryhasajy
npyxarwe GSM/UMTS/LTE ycnyra Ha noapydyjy bBocHe n XepuerosuHe.

OcTtana HemaTepujanHa ynarawa Hajsehum gujernom ce ogHoce Ha codpTBepe Y HeTO BpujeaHOCTU of
51,277,569 KoHBepTMOUNHUX Mapaka M npaeBo Ha guctpmbyuujy TB cagpxaja y HeTo BpujeqHoCTU of
77,324,465 KoHBEpTMOUNHUX Mapaka.

Y Toky u3BjewTajHOr nepuopa, 'pyna je y OKBMpPY HemaTepujanHux ynarawa W3BpLUMNa akTuBUpae
MHTEPHUX Y4MHaKa y YKynHom u3Hocy of 5,111,334 KoHBepTubnnHe mapke.

HemartepujanHa ynarawa y npunpemu Hajsehum gujenom ce ogHoce Ha copTBepe y NpunpemMu.
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13. HEKPETHUHE U OMNMPEMA
Y KoHBepTUOUNHUM MapKamMa
31. peuembap 2025. 1 nocnoBHa 2024. roguHa
Ynarawa
y Tyha OcHoBHa YKkynHo
HekpeTHuHe n cTanHa cpeactsay OCHOBHa
3emrbuwite  MHQpacTpykTypa  cpeAcTBa Onpema npunpemu cpeacTBa
Hab6aeHa epujedHocm
Cratbe, 1. janyap 2024. roguHe 1,616,088 917,667,302 4,932,121 813,016,258 85,041,871  1,822,273,640
Mosehawa 387 10,881,903 89,899 20,272,071 79,788,969 111,033,229
MpeHoc (ca) / Ha - 17,033,257 103,521 57,621,154 (74,757,932) -
MpeHoc (ca) / Ha HemaTepwujanHa ynarawa - - - - (2,542,270) (2,542,270)
Otyhetba 1 pacxopoBaksa - (51,045) (60,898) (13,157,215) (186,356) (13,455,514)
[emoHTaxa - - - (640,992) (9,066) (650,058)
Peknacudwkaunja Ha cpeacTBa HamujeweHa
npoaaju - (999,696) - (443,587) (1,216,775) (2,660,058)
Ocrtane npomjeHe - 4,740 - (4,740) - -
Crame, 31. neuembap 2024. roguHe 1,616,475 944,536,461 5,064,643 876,662,949 86,118,441  1,913,998,969
Cratbe, 1. janyap 2025. roguHe 1,616,475 944,536,461 5,064,643 876,662,949 86,118,441  1,913,998,969
Moeehawa - 12,083,024 83,420 18,836,803 81,471,438 112,474,685
MpeHoc (ca) / Ha - 13,961,187 341,550 53,857,424 (68,160,161) -
MpeHoc (ca) / Ha HemaTepwujanHa ynarawa - - - - (12,461,352) (12,461,352)
Otyhetba 1 pacxopoBaksa - (582,652) (166,616)  (13,711,021) (552) (14,460,841)
[emoHTaxa - - - (620,484) (67,323) (687,807)
Peknacudukauuja Ha cpeacTea HaMmujereHa
npoaaju - (105,710) - (179,105) (478,610) (763,425)
Ocrarne npowmjeHe - (104,015) - (112,910) 350,080 133,155
Crame, 31. aeuembap 2025. roguHe 1,616,475 969,788,295 5,322,997 934,733,656 86,771,961  1,998,233,384
AkymynupaHa ucnpaeka epujeGHocmu
Cratbe, 1. janyap 2024. roguHe - 537,574,293 3,787,676 537,183,527 - 1,078,545,496
AmMopTuzaumja - 9,450,380 388,785 53,031,977 - 62,871,142
Otyhetba 1 pacxopoBaksa - (15,422) (60,728) (11,984,315) - (12,060,465)
HemoHTaxa - - - (650,058) - (650,058)
Peknacudwkauuja Ha cpeacTBa HamujeweHa
npoaaju - (53,277) - (365,822) - (419,099)
OcrTane npomjeHe - 762 - (762) - -
Crame, 31. aeuembap 2024. roguHe - 546,956,736 4,115,733 577,214,547 - 1,128,287,016
Cratbe, 1. janyap 2025. roguHe - 546,956,736 4,115,733 577,214,547 - 1,128,287,016
AmMopTuzaumja - 9,118,918 309,407 54,018,253 - 63,446,578
Otyhetba 1 pacxopoBaksa - (289,483) (63,789) (13,301,403) - (13,654,675)
HemoHTaxa - - - (687,807) - (687,807)
Peknacudwkauuja Ha cpeacTBa HamujeweHa
npoaaju - (12,764) - (152,215) - (164,979)
OcTane npomjeHe - (7,758) - (99,678) - (107,436)
Crame, 31. aeuembap 2025. roguHe - 555,765,649 4,361,351 616,991,697 - 1,177,118,697
CadawH-a epujedHocm
31. neuemb6ap 2025. roauHe 1,616,475 414,022,646 961,646 317,741,959 86,771,961 821,114,687
31. peuem6ap 2024. roguHe 1,616,475 397,579,725 948,910 299,448,402 86,118,441 785,711,953

OcHoBHa cpefcTBa y npunpemu Ha
TEeNeKkoMyHUKaLMOHy onpemy, koja je HabaBrbeHa, anw jow Huje nywTeHa y dpyHkumjy. Ha naH 31. neuembpa
2025. rognHe He MOCTOje OorpaHMYera BNnacHWLWTBA Hag HeKpeTHMHama u onpemom [pyne. YroBopeHe, a
Hepeanu3oBaHe obaBe3e [pyne No OCHOBY ynarawa y HEKPETHWHE M onpemy Ha aaH 31. neuembpa 2025.
roavHe usHoce ykynHo 41,987,110 KoHBepTubunHux mapaka (31. peuembap 2024. roguHe: 40,498,747
KoHBepTnbumnHux mapaka). Y Toky u3BjeLuTtajHor nepuoga, 'pyna je y okBupy HEKPETHUHA U ONPEME M3BPLUUNA
aKTUBUpaHe MHTEPHMX YYMHaKa Y YKYNHOM u3Hocy of 23,133,457 KoHBepTubUnHnx mapaka.

naH 31. peuembpa 2025. roguMHe ce, yrnaBHOM, OAHOCE Ha
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14. MMOBUHA Y3ETA Y 3AKYIN

Cmamse, 01. jaHyap 2024. 200uHe

Hose HabaBke

AmopTusauuja

Mogandukauuja s3akyna

[Mpuxoa o4 npectaHka nNpusHaBaka UMOBUHE
Cmamse, 31. deuembap 2024. 200uHe

Cmarbe, 01. jaHyap 2025. 200uHe

HoBe HabaBke

AmopTu3aumja

Moaundwmkaumja 3akyna

Mpuxon of NpecTaHka npusHaBakba UMOBUHE
Cmamse, 31. deuembap 2025. 200uHe

Y KoHBepTMOMNHMM Mapkama
31. geuembap 2025. u nocnoBHa 2024. roguHa

3eMrbuwTe U Bosunau
objekTn onpema YKynHo
38,969,897 953,697 39,923,594
193,577,888 720,278 194,298,166
(33,142,397) (409,036) (33,551,433)
2,992,423 (159) 2,992,264
186,321 - 186,321
202,584,132 1,264,780 203,848,912
202,584,132 1,264,780 203,848,912
29,159,553 741,273 29,900,826
(39,696,918) (512,074) (40,208,992)
10,071,477 (72,679) 9,998,798
318,594 - 318,594
202,436,838 1,421,300 203,858,138

pyna y okBMpY CBOjUX peOoBHUX MOCIIOBHUX aKTUBHOCTM y3MMa Yy 3aKyn pasnuyute npegmeTe 3akyna of
KOjUX Cy Haj3HayajHWju: MOCMOBHM MPOCTOPWM 3a MNpoAajHa MjecTa, 3emrbuwTe U 00jeKTM 3a cMmjeTaj
TenekomyHukaLumoHe onpeme. MNpunukom oamjepaBara obaBe3a 3a UMOBMHY y3eTy y 3akyn, 'pyna je y3ena
y 0063vMp 1 noTeHuumjanHy W3nNOXeHOCT MO OCHOBY MpoMjerwuBux nnahawa no OCHOBY 3akyna, onuuja
npoayxewa, OAHOCHO packuaara 3akyna, rapaHumja octatka BpUjeAHOCTM M 3aKyna Koju joLl HUCY novenu,
anu ce 3akynay o6aBe3ao Ha tux. [MpomjermBa Nnahara No ocHoBY 3akyna pyna yroBapa kako 6u unjeHa
3aKyna ofpaxaBarna TpXWLIHe npomjeHe. 'pyna Hema 3HavajHMX yroBopa O 3akyny Koju umajy nocebHa

orpaHunyexsa nnn yroBopeHe obaBese.

15. YNATAKBA Y MPUOPYXEHA OPYWTBA

a) Ynarawa y MTEJ] d.0.0. lModzopuya (LipHa MNopa):

- HabasHa BpujeaHocT ynarawa y MTEJ] 8.0.0. [odzopuya
- Cohere HabaBHe BpWjeQHOCTM ynaraka no OCHOBY
npusHaBaka aujena gobutakal/(rybutaka) meTogom ygjena
Ynaeawe y MTEJ] d.0.0. [NoGzopuya, Hemo

6) Ynarawa y MTEL Global d.0.0. beozpad (Cp6uja):

- HabasHa BpujeaHocT ynarawa y MTEL Global d.0.0.
Beoepad

- CBohene HabaBHe BpUjeAHOCTY ynaraka no 0CHOBY
npusHaBaha avjena gobuvraka/(rybutaka) metogom ygjena
Ynazawe y MTEL Global d.0.0. beoepad , Hemo

YKynHo ynarawa y npuapyxeHa apywrsa

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap

Yavo 2025. 2024.
49%
143,565,421 143,565,421
159,808,645 86,298,913
303,374,066 229,864,334
41%
40,045,288 40,045,288
(40,045,288)  (39,540,512)
- 504,776
303,374,066 230,369,110
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15. YNATABbA Y NPUOPYXEHA APYLUTBA (HactaBak)

Ynarawa y npuapyxxeHa gpyLitea y yKynHom nsHocy o 303,374,066 KoHBepTnbunHmx Mmapaka ogHoce ce Ha
HabaBHy BpujeaHOCT ynarawa y apywtsa MTEJ g.o.o. Mogropuua n MTEL Global g.0.0. Beorpag.

Ha paH 31. geuembpa 2025. roguHe, Npyna uma 49% yaojena y apyw sy MTES g.0.0. Moaropuua, LipHa Nopa,
n 41% ynjena y gpywTtsy MTEL Global g.0.0. Beorpaa, Penybnuka Cp6buja, koju ce 6aBe npyxarem
TEeNeKoOMYHUKaLMOHKX ycryra.

YkynaH ynor y MTEJ g.o.0. lNoaropuua, HakoH NpBOGUTHO YyroBOPEHOT M3HoCa Ha nMe KynosuHe 49% yajena
nssplueHe 1. pebpyapa 2010. roanHe, HakHagHUX [oKanuTanu3auuja, Kao U ocTanmx TPOLLUKOBa Koju cy Y
AVPEKTHOj BE3M ca HaBegeHOM TpaHCaKuujoM, Te YHOCOM HEHOBYAHOT U HOBYaHOr ynora, nsHocu 143,565,421
KoHBepTnbunHy mapky.

YkynaH ynor y MTEL Global o.o.0. Beorpaa, Cpbuja, HakoH HeHoB4YaHor ynora y Buay npasa Ha 100% ygjena
y apywTsy Mtel Austria GmbH, unme je [pywtBo noctano BnacHvk 41% yajena, u gokanvtanu3aumje, yKyrnHo
nsHocu 40,045,288 KoHBepTMOUNHNX Mapaka.

Ynarawa y npuapyxexa gpywrtsa MTEN a.o.o0. Mogropuua n MTEL Global g.0.0. Beorpag pavyHoBoAcTBEHO
ce obyxsaTajy npumjeHom meToae yajena. Yuewhe pyne y nobutky npuapyxexor apywrtsa MTEJ g.o.o.
Moaropuua 3a roamHy koja ce 3aBplaa 31. geuembpa 2025. rognHe, nsHocun 73,509,731 KoHBepTnOUnHy
Mapky, Aok yyewhe pyne y rybutky npuapyxeHor gpywTsa MTEL Global g.0.0. Beorpag nsHocu 504,776
KoHBepTnbunHunx mapaka.

KpeTtare Ha ynosuma y npugpyxeHum gpywtsuma MTEJ g.o.0. Moaropuua n MTEL Global g.o.o0. beorpag
je 6uno crepehe:
Y KoHBepTUOMNHUM Mapkama

loauHa koja ce FoauHa Koja ce

3aBpLaBa 3aBpLuaBa

31. peuembpa 31. peuembpa

2025. 2024.

Cmamse, 01. jaHyap 230,369,110 227,431,670
Yyewhe y no6UTKy NpuapyxeHux ApyLuTaBa Koju ce

o6pavyHaBa kopuwherweM metoae yajena (HanomeHa 3.1.r) 73,004,956 2,937,440

Cmare, Kpaj 200uHe 303,374,066 230,369,110
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16.

17.

AOYTOPOYHA NOTPAXUBAHKA U KPEOAUTU

[lyropoyHu KpeauTn 3anocneHnMa
Munryc: [uo dy2opoyHux kpeduma Koju docrujesa 0o jedHe 20duHe
(HannomeHa 24)

OcTanu gyropoyHu KpeauTn
Muryc: [uo dyzopoyHux kpeduma koju docrujeea 0o jedHe 20duHe
(HaromeHa 24)

[lyropoyHu KpeanTn noBesaHMm NpaBHUM NuumMma
Mwunyc: ino gyropoyHux kpeauTa
Koju gocnujeBa Ao jegHe roguHe (HanomeHa 24)

[lyropo4Ho opoyeHn 4enosnTm
MuHyc: Kpamkopo4Ho opoveHu deno3umu

OcTanu 4yropoyHu nnacMaHmu

YKynHo Ayropo4Ha noTpaxuBaka U Kpeautu
MuHyc: AKymynupaHu umMnapumem-u 2ybumack:
- Ucnpaeka BpujeQHOCTH OCTanux OyropoyHUX KpeauTa
- uUcnpaeka BpuUjeQHOCTU OyropoYHUX nracMaHa

Y KoHBepTMOMNHMM Mapkama

31. geuembap

31. peuembap

2025. 2024.
66,771 66,771
(66,771) (66,771)
94,375 128,693
(34,318) (34,318)
60,057 94,375
244,674 -
(183,506) -
61,168 -
12,550,002 32,206,467
(12,050,002) (32,050,000)
500,000 156,467
621,225 250,842
(2,711) (5,048)

- (5,127)

(2,711) (10,175)
618,514 240,667

OCTAIA YNIATAIBA
Y KoHBepTUOMNHUM Mapkama
31. peuembap 31. peuembpa
Ypno 2025. 2024.
@uHaHcujcka UMOBUHa Koja ce mjepu ro
amMopmu308aHOM MPOWKY:
- UHcTuTyT 32 MefhyHapoaHo npaBo 1 MefyHapoaHy
NoCnoBHY capagky A.0.0. bama Jlyka 22.97% 400 400
400 400
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18.

19.

20.

AYroOPOYHA CPEACTBA MO OCHOBY CTULIAKLA YTOBOPA CA KYMNUUMA

HabasHa epujedHocm
Cmamse, 1. jaHyap
YroBopwu CTeYeHM y NOCIOBHOj roaAnNHM

MpecTaHak Npu3HaBaka Mo OCHOBY MCTeKa/packuga yrosopa

Crambe, Kpaj roguHe

AKymMmynupaHa ucripaska epujedHocmu
Cmanrse, 1. jaHyap
AmopTusauuja

MpecTaHak Npu3HaBaka Mo OCHOBY MCTeKa/packuga yrosopa

Crambe, Kpaj roguHe

Capawma BpujegHocCT

3ANNXE

Martepwujan

Po6a

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

MMOBUHA HAMUJEHEHA NPOOAJU

HabasHa epujedHocm

Cmamse, 1. jaHyap

PeknacundgpunkoBaHa MMoBMHa HaMujerseHa npogaju
HoBe HabaBke

[Mpopaja MoBnHE HamujerseHe npoaaju

Crame, Kpaj roguHe

AkymynupaHa ucripaska spuje0Hocmu

Cmamse, 1. jaHyap

Muryc: Ceohere Ha ghbep mpxulWHy epujeGHocm
[Mpopaja MoBnHE HamujerseHe npoaaju

Crame, Kpaj roauHe

Capawra BpujeaHocCT

Y KoHBepTMOMNHMM Mapkama

31. geuembap

31. peuembap

2025. 2024.
15,507,197 18,689,891
7,222,964 6,822,480
(8,678,180) (10,005,174)
14,051,981 15,507,197
8,168,110 9,710,395
7,171,831 8,462,889
(8,662,017) (10,005,174)
6,677,924 8,168,110
7,374,057 7,339,087

Y KoHBepTUOMNHUM Mapkama

31. peuembap

31. peuembap

2025. 2024.
3,721,677 3,897,973
667,064 639,113
13,075,509 13,747,558
5,042,212 724,783
22,506,462 19,009,427

Y KoHBepTUOMNHUM Mapkama
31. peuembap 31. peuembap

2025. 2024.
864,163 17,313
709,708 2,731,701
534,230 8,485

(2,102,565) (1,893,336)

5,536 864,163
837,362 -
188,768 853,043

(1,026,130) (15,681)

. 837,362
5,536 26,801
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21.

22,

Kynuu
Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. Aeuembap
2025. 2024.
Kynyu:
- NnoBe3aHa npasHa nuua (HarnomeHa 38 (a)) 33,160,833 27,604,178
-y 3emMrbu 157,672,279 156,530,322
- Y MHOCTPaHCTBY 1,194,721 1,362,020
BpyTo noTpaxuBamwa 192,027,833 185,496,520
MuHyc: Ucnpaeka epujedHocmu nompaxueara 3a o4eKueaHe
KkpedumHe 2ybumke (74,513,459) (71,769,609)

117,514,374 113,726,911

YkynHa OpyTo noTpaxuBawa of Kynaua Ha paH 31. peuembpa 2025. roamHe u3Hoce 192,027,833
KoHBepTnbunHe mapke. 'pyna je npumujeHuna nojegHOCTaBIbEHU MPUCTYN Yy Npu3HaBaky rybutaka 3a
LjenoKynHu Nepuof Tpajaka 3a NoTpaxuBaka of Kynaua 1 octana noTpaxveawa Koja He caapxe 3HayajHy
KOMMOHEHTY (hpMHaHCUpawa, rpynucakem pasnuunTUX KapakTepucTuka Kynaua M TpeHOoBa WUCTOPMjCKUX
ryburaka.

YKynHa ucnpaBka BpujedHOCTM noTpaxuBamwa Ha AaH 31. peuembpa 2025. roguHe nsHocu 74,513,459
KoHBepTnbunHmnx mapaka u npeacrasrba 38.80% ykynHe OpyTo Bpuje4HOCTM MOTpaxuBaka of Kynaua.

lMpomjeHe Ha padvyHMMa ucnpaBky BpUjeQHOCTW MOTpaxuBawa Ccy npukasaHe y HarnomeHu 23 y3
KOHCONMAOBaHe h1HaHCKjcke n3BjeLuTaje.

OPYIrA MOTPAXUBAHA
Y KoHBepTMOUNHUM Mapkama
31. peuembap 31. peuembap

2025. 2024.

OcTtana noTpaxuBana 2,924,475 9,128,204
2,924 475 9,128,204

MuHryc: Ucnpaeka spujedHocmu dpyaux nompaxueara (719,148) (689,556)
2,205,327 8,438,648
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23.

24,

OBE3BPJEHEWE PUHAHCUJCKUX CPEACTABA

Y KoHBepTUOMNHUM Mapkama
Mepuogp 1. jaHyap - 31. geuem6ap 2025. u nocnoBHa 2024. roguHa

Apyra
Kynun noTpaxuBama YKynHo

(HanomeHa 21)  (HanomeHa 22)
Cmarbe, 01. jaHyap 2024. 200uHe 69,704,242 564,885 70,269,127
VicnpaBke y TOKy roagvHe Ha TepeT pesynTtaTta 3,104,830 69,902 3,174,732
OTnuc noTpaxusarwa (842,679) - (842,679)
Ocrano (196,784) 54,769 (142,015)
Cmamse, 31. deuembap 2024. 200uHe 71,769,609 689,556 72,459,165
Cmanmse, 01. jaHyap 2025. 200uHe 71,769,609 689,556 72,459,165
McnpaBke y TOKy rogvHe Ha TepeT pesynTarta 3,699,063 150,968 3,850,031
OTnuc noTpaxveaka (932,441) - (932,441)
Ocrano (22,772) (121,376) (144,148)
Cmanse, 31. deuembap 2025. 200uHe 74,513,459 719,148 75,232,607

AOENO3UTU U NMOTPAXUBAHKA 3A KPEOUTE

Y KoHBepTMOMNHMM MapKkama
31. peuembap 31. geuembap

2025. 2024.

KpaTkopo4HO opoveHn 4eno3nTH 12,125,286 32,125,288

KpeawnTn 3anocneHuma koju gocnujeBajy Ao jegHe roguHe (HarnomeHa 16) 66,771 66,771

OcTanu kpeguTn Koju focnujesajy oo jeaHe roauHe (HanomeHa 16) 34,318 34,318
KpeauTtn noBesaHnm npaBHMM NuuMma Koju gocnujesajy o jeaHe rognHe

(HanomeHa 16) 183,506 -

12,409,881 32,226,377
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25.

26.

AKTUBHA BPEMEHCKA PA3rPAHNYEHA

Y KoHBepTUMOMNHUM Mapkama
31. geuembap 31. peuembap

2025. 2024.

O6padyHaTa noTpaxuBara 11,685,925 8,551,827
YroBopHa UMOBMHa 536,327 329,759
YHanpujeqn nnaheHn TpoLLKOBK 2,586,511 2,491,284
O6payyHaTe aBaHcHe dhakType 3a notpebe obpavyHa MAB-a 5,863,491 2,987,650
20,672,254 14,360,520

O6payyHaTa noTpaxuvBaka ce Hajsehum gujenom, y nsHocy og 9,632,671 KoHBepTubnnHy mapky, ogHoce Ha
npoujeHy mMefyHapogHor caobpahaja U poMuHra, koja je M3BpLUEHa Yy CKrnagy ca MHTEpHMM obpadyHuma
ocTBapeHor caobpahaja, ogHOCHO o6payyHoMm AobujeHuM of KnNupuHLLKe Kyhe.

YroBopHa MMOBWHa npeacTaerba npaeso [pyne Ha HakHagy Yy 3amjeHy 3a poby unu ycnyre koje je pyna
npeHvjena Kynuy Kaga je To NpaBo YCrOBIbEHO APYrMM hakTopuma, OCMM NpoTOoKa BpemMeHa (HMnp. ncrnopyka
ApYrux enemeHaTa yrosopa). [pyna npusHaje yroBopHy MMOBWHY YrfiaBHOM M3 yroBopa Yy kojuma ce ypehaj
ucnopydyje y ogpefleHoM TpeHyTKy y MakeTy ca ycryrama Koje ce npyxajy TOKOM BpeMeHa.

FrOTOBUHA N TOTOBUHCKWN EKBUBATIEHTU

Y KoHBepTMOUNHUM MapKama
31. peuembap 31. peuembap

2025. 2024.

>Kupo pauyHu 29,903,592 30,972,754
[eBu3HM pavyHu 1,728,006 6,378,416
BnarajHe 40,220 50,197
[OTOBWUHCKM EKBUBANEHTU 100,000 100,000
31,771,818 37,501,367
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27.

KAMUTAN

AKuujcku karnumair

CTpykTypa akumjckor kanutana OpywTsa (no Kinau akumoHapa kojy Boaun LieHTpanHu peructap xaptuja og
BpujeaHocTn Peny6nuke Cpncke a.n. bawa Jlyka) Ha aaH 31. geuembpa 2025. n 31. peuembpa 2024. roamHe
je buna creaeha:

31. peuembap 2025. 31. peuembap 2024.

% %

Bpoj akumja yyewhe Bpoj akumja yyewhe

Tenekom Cpbuja a.a. beorpaa, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeHanjckun pesepBHM poHa PC a.a. bawa Jyka 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 nusect a.g. — OAU® Future fund 8,361,604 1.70 8,361,604 1.70
OcTtanu akumoHapm 97,964,215 19.93 97,894,318 19.92
491,383,755 100 491,383,755 100

OcHoBHu kanutan AdpywTtsea y nsHocy og 491,383,755 KoHBepTnbunHux mapaka, y notnyHocTu je ynnaheH u
nogmnjerseH Ha 491,383,755 obuyHux (pedoBHMX) akumja, of KOjUX je cBaka HOMUWHarnHe BpujegHocTn 1
KoHBepTnbunHy mapky. Cse akumje cy UcTe knace ca UCTMM npasBuma, 06uyHe 1 rnace Ha nme. Ceaka akumja
[Jaje NpaBo Ha jegaH rnac.

Akumje OpywitBa koTupajy Ha Bawany4ykoj 6ep3n xapTtuja og BpujegHoctn y Penybnuum Cpnckoj (akTuBHO,
anv HeJOBOJBHO Pa3BUjeHO (HMHAHCUK|CKO TPXXULWTE). TPXULLIHA BPUjeAHOCT jeAHe akuuje ca CTakeMm Ha AaH
31. peuembpa 2025. roguHe um3Hocu 1.00 KonBepTmbunHa mapka (31. peuembap 2024. roguHe: 1.15
KoHBepTnbnnHmx mapaka). 3apaga v guBmaenaa no akumju je npukasaHa y HarmomeHu 39 y3 koHCONuaoBaHe
dunHaHcujcke nssjeLuTaje.

3akoHcke pesepse

3akoHcke pesepBe Ha gaH 31. geuembpa 2025. roguHe y usHocy of 50,047,787 KoHBepTMOMNHMX Mapaka
npeacTaBrbajy M3aBajakba M3 pacnogjene gobutka y cknagy ca udnaHoMm 231. 3akoHa O npvBpeaHuM
OpYyLTBUMA, 1 TO Hajmakrse Y BUCUHU 5% of nobutka Tekyhe roguHe ymameHe 3a rybutak npeTxogHe roguHe,
CBe [OK Te pe3epBe, 3ajeQHO ca pe3epBamMa Kanutana, He LOCTUrHy BUCKMHY of Hajmamwe 10% ocHoBHOr
kanuTtana unu CtatytoM oapeheHn Behn oo OCHOBHOT KanuTana.

3akoHcKe pe3epBe KopucTe ce 3a nokpuhe rydbutka, a ako npenase nsHoc og 10% ocHOBHOr kanuTana, unm
CratyToMm ogpeheHor Beher aujena OCHOBHOr kanuTtana, Mory ce KOpUCTUTM U 3a noBehare OCHOBHOF
Kanutana.

Ocmarne pesepee

Ocrane pesepBe [pywTtBa Ha gaH 31. geuembpa 2025. rognHe msHoce 371,913,907 KoHBepTMOUIHUX
mapaka. M3Hoc oa 97,791,500 KoHBepTuOUNHMX Mapaka ce ogHoce Ha pesepBe hopmupaHe y Toky 2008.
roAVHe, 1 TO Ha OCHOBY ynnaheHe MHBecTMUMOHe obaBese BehuHckor BnacHuka (,Tenekom Cpbuja“ a.n.
Beorpapn), kao kynua BehuHckor naketa akuunja OpywTsa. [daHa 19. jyHa 2024. rogmHe CkynwTMHa akumMoHapa
poHuvjena je Oanyky o pacnogjenu obutn mn3 2023. roanHe Ha OCHOBY Koje je M3HOC of 274,122,407
KoHBepTnbunHmnx mapaka pacnopefeH Ha ocTane pesepse.
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28. KPEOUTU N OCTANE AYrOPOYHE OBABE3E

a) [lyropoyHu kpeauTu:
- HoB4aHu kpegunTn
- Kpegoutun 3a HabaBke onpeme

©6) OcTane gyropoyHe obaBese
YKkynHo dy2opoy4He obaeese
MuHryc: Tekyhe docniujehe Oy2opoyHux obasesa:
- HoBuaHwu kpegntu
- Kpeautun 3a HabaBke onpeme
- Ocrtane gyropoyHe obaBe3se
YkynHo mekyhe docnujehe dy2opoyHux obase3a

Y KoHBepTMOMNHMM Mapkama

31. geuembap

31. peuembap

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

136,380,581 185,064,062
476,297 1,386,186
136,856,878 186,450,248

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

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

(476,297) (909,887)
(68,648,234) (72,314,476)
68,208,644 114,135,772

MpocjeyHa kamaTHa cTonma Ha AOyropoyHe kpeaute 3a HabaBky onpeme je y BWCUHM LUEeCTOMjeceyvHor
EURIBOR-a yBehaHor 3a mapxy y pacnoHy og 0.5% po 3.0% roguwme (2024. rogvHe: LLECTOMjeCeYHN
EURIBOR yBehaH 3a mapxy y pacnoHy og 0.5% go 3.0% roaguwie). 3a HoBYaHe kpeguTe yrosopeHa je
KamaTHa cTona rno TPEHYTHUM TPXKULWHUM ycroBuma. OcTtane AyropoyHe obaBese ce ofHOCe Ha (huHaHcHjcke
obaBe3e No amopTU30BaHOj BPWjeAHOCTU.

YroBopHa BanyTa 3a CBe kpeauTe, ocuMm Kpeauta opobperux on Bnape KparbeBuHe LUnaHuvje, 6aHaka n
pobaerbaya u3 3emree je EUR.

"pyna namupyje cee cBoje ob6aBese No KkpeauTMma y cknagy ca yroBOpeHOM AUHAMUKOM, NpemMa yTBpheHum
aHyuTeTHUM nnaHosuma. Takohe, [pyna nowTyje 1 cBe ocTane oapeade U3 yroBopa o0 KpeauTima u Hema

KpLuera 6uno kojux oapea6u yroBopa koju 61 eBeHTyarnHo 3axTujeBanu npujeBpeMeHy otnnaty obasesa.

PouHocT gocnujeha otnnarta ayropoyHux Kpegura:

Y KoHBepTMOUNHUM MapKama

31. peuembap

31. peuembap

2025. 2024.

Tekyha gocnujeha 68,648,234 72,314,476
M3mehy jeaHe n aBuje roguHe 50,531,272 61,142,638
M3mehy asuje n Tpu roguHe 11,842,906 41,746,468
M3mehy Tpu n yetnpun rognHe 4,836,918 6,489,751
M3meny yeTtnpu u neT roanHa 177,799 3,633,958
HakoH neT rognHa 819,749 1,122,957
YKYNHO OYyropoYHu AMO KpeauTa 68,208,644 114,135,772
136,856,878 186,450,248
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29.

OBABE3E 3A UMOBUHY Y3ETY Y 3AKYI

Cmamse, 01. jaHyap 2024. 2oduHe

Hose HabaBke

Tpowak kamaTte MMOBUWHe y3eTe y 3akyn (HarnomeHa 11)
Mopgudukauumja 3akyna

3atBapane obaBese

Cmanse, 31. deuembap 2024. 200uHe

Cmanmse, 01. jaHyap 2025. 200uHe

Hose HabaBke

Tpoluak kamaTe MMOBUHE y3eTe Yy 3akyn (HanomeHa 11)
Mopgudukauumja 3akyna

3atBapane obaBese

Cmamse, 31. deuembap 2025. 200uHe

MuHryc: [Juo Oy20poYHUX 3aKyna Koju
docnujesajy o jeOHe 200uHe
Cmanse, 31. deuembap 2025. 200uHe

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

3emrbuwite n Bosunau
06jekTH onpema YKynHo
40,702,094 1,082,676 41,784,770
193,682,886 615,280 194,298,166
8,942,853 26,095 8,968,948
2,957,438 (8,312) 2,949,126
(40,710,905) (466,653) (41,177,558)
205,574,366 1,249,086 206,823,452
205,574,366 1,249,086 206,823,452
29,159,553 741,273 29,900,826
10,956,222 43,554 10,999,776
10,117,317 (70,875) 10,046,442
(47,103,032) (448,857) (47,551,889)
208,704,426 1,514,181 210,218,607
(35,468,120) (54,516) (35,522,636)
173,236,306 1,459,665 174,695,971

Ipyna je n3spwmna npusHasake obaBesa 3a MMOBUHY Y3eTy y 3aKyn y CKrnagy ca 3axTjeBuma ctaHgapaa
MC®U 16 npema kojem ce obaBesa Mjepu No cagallh0j BpUje4HOCTM CBMX Ninahara y Be3u ca 3akyrnom Koja

HUCY n3BpLUEeHa Ha aH Npu3HaBaH-a.

3a kamaTtHy cTony 3a ofaBe3e 3a MMOBWHY Y3€Ty Yy 3aKyn KOpuWWITEHa je ctona kKojy 6u [pyna kao
3aKynonpumal, nnaTuna aa y CliMyHoM PoKy 1 y3 CIIMYHE rapaHLuje nosajMy CpeacTea HeonxoaHa 3a Habaeky

WUMOBMWHE CINIUYHE BPUjEAHOCTU Kao MMOBUHE y3eTe Y 3aKyn Y CIIMYHOM EKOHOMCKOM OKPYXKetby.
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30.

31.

OBABE3E 3A NPABO HA IUCTPUBYLIUJY TB CAOPXKAJA

Ob6aBese 3a npaBo Ha aucTpmbyumnjy TB cagpxaja
Muryc: mekyhe docnujehe dyeopoyHux obasesa 3a rpaso Ha
ducmpubyuujy TB cadpxaja

Tekyha pocnujeha

Mamehy jegHe n asuje roguHe
Mamehy asuvje n Tpu rogmHe
M3mehy Tpu n yetnpmn rognHe
Mamehy yetupu 1 net rognHa
HakoH neT rognHa

YKynHo ayropoyHu ano obasese

PA3rPAHUYEHU NPUXOOU

MpumrbeHe goHaumje
MuHryc: KpamkopoyHu duo pa3dzpaHudeHoe npuxoda

Y KouBepTnbunHum mapkama
31. peuembap 31. peuembap
2025. 2024.

77,685,312 92,600,501

(38,120,688) (34,561,652)

39,564,624 58,038,849

Y KoHBepTUOMNHUM Mapkama
31. geuembap 31. geuembap

2025. 2024.
38,120,688 34,561,652
14,823,999 18,136,684

7,243,900 10,365,727
6,567,057 4,521,273
6,557,800 4,048,568
4,371,868 20,966,597
39,564,624 58,038,849
77,685,312 92,600,501

Y KoHBepTMOMnHUM mapkama
31. peuembap 31. peuembap
2025. 2024.

70,033 -
(4,830) -

65,203 -

KpeTara Ha pa3rpaHMyeHnM Npuxoauma y roanHu koja ce saspiasa 31. geuembpa 2025. 1 y nocrnoBHoj

2024. roguHu cy 6una crbeaeha:

Cmanmse, 1. jaHyap

MpumrbeHe goHauwmje

Cmarbene y KOPUCT OCTanmx npuxoaa
Cmarbe, Kpaj 200uHe

Y KoHBepTUOMNHUM Mapkama

FlNoauHa kojace loauHa koja ce

3aBpLIaBa 3aBpLIaBa
31. peuembpa 31. peuembpa
2025. 2024.

- 12,367

72,448 -

(2,415) (12,367)

70,033 -
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32.

BEHE®WULINJE 3A 3ANOCIEHE

Y KoHBepTMOUNHUM Mapkama
31. peuembap 31. peuembap

2025. 2024.

beHedumumje 3a 3anocneHe
- OYrOpOYHKU Ano 6,450,946 6,718,184
- KpaTKOPOYHU ANO 1,296,911 485,057
7,747,857 7,203,241

[yropoyHa pe3epBucara 3a beHeduumje 3a 3anocneHe ca ctawem Ha gaH 31. geuembpa 2025. roamHe y
n3Hocy o 7,747,857 KoHBepTMOMMHUX Mapaka ce ogHOCEe Ha LyropodHa M KpaTKopodHa pesepBucama rno
ocHoBy obpadvyHa cajalike BpujedHOCTW aKyMynupaHux npasBa 3anocrieHnx pyne Ha OTnpeMHuWHE wu
jybunapHe Harpage, y cknagy ca MPC 19 “beHedmumje 3a 3anocneHe”.

TpoLUKOBM BE3aHU 32 HAaKHaAe NPUIMKOM oAnacka y neHsujy n jybunapHe Harpage yTephyjy ce KopuwTeHem
MeToAa MNpOjeKTOBaHWX jeQuHMua Kpeautmpawa, ca akTyapCKum OAmjepaBareM Koje Ce BpLUM Ha AaH
n3BjeLlTaja 0 pMHaHCMjCKOM NOMoXajy.

Y cknagy ca HaBegeHum, pyna je aHraxoBana oBnawheHor aktyapa Aa y ume 'pyne m3Bplum obpadyH
cajallhe BpUjeaHOCTUN akyMynupaHuxX NpaBa 3anocrieHux Ha oTNpeMHUHe U jybunapHe Harpaze Ha gaH 31.
heuembpa 2025. roguHe. MNpunukom obpadyHa HaBefeHe cafallke BpUjeOHOCTU akyMynupaHux npasa
3anocneHnx Ha oTnpeMHuHe 1 jybunapHe Harpage osnawheHn akTyap je kKopuctmo crbefehe npeTnocTaBke:
OUCKOHTHa cTona 5% roguwhe, NpojekToBaHu pacT 3apaga oa 1% [o 6% rogvwke, NpojeKToBaHe roguHe
pagHoOr crtaxa 3a ognasak y neHsvjy 40 rogvHa 3a mywkapue n 35 rogumHa 3a XXeHe, NpojekToBaHa
drykTyaumja 3anocneH1x Ha OCHOBY NoJaTtaka O UCTOPUJCKOM KpeTakby 3anoCneHnx y NpeTXo4HOM nepuoay,
3BaHW4YHO 0bjaBrbeHe CToMne MopTanuMTeTa 13 OKpPYXXeha, Kao 1 OCTanu yCrioBM HEOMXOAHWU 32 OCTBapuBaHke
npasa Ha OTNPEMHUHY 1 jybunapHy Harpagy.

Bpoj MjeceuHnx 3apaga 3a jybunapHe Harpage npukasaH je y Tabenu:

Bpoj roguHa
npoBeAeHuX y

OpywTBy Bpoj 3apaaa
10 1
20 1.5
30 2

C 063vpom Ha To Aa Huje Guno 3HadvajHe nykTyauuje 3anocrneHnx, Kao HU NPOMjEHEe OCTanmx akTyapCKux
npeTnocTaBku, y roAMHM Koja ce 3aBpliaBsa 31. aeuembpa 2025. roguHe, JpyLUTBO je M3BPLUNIO axypupare
HaBegeHor akTyapckor obpayyHa cagallie BpujeAHOCTN akyMynupaHux npaea 3arnocreHnx Ha oTNpeMHUHe
u jybunapHe Harpage.

Kpetawa Ha pyropoyHum obaBesama 3a GeHedwmumje 3a 3anocreHe y roguHM koja ce 3aBpliaBa 31.
neuembpa 2025. n nocnosHoj 2024. roguHu cy 6una creegeha:
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32.

33.

BEHE®ULINJE 3A 3AMNOCIEHE (HacTaBak)

Y KoHBepTMOMNHMM Mapkama
Mepuogp 1. jaHyap - 31. peuem6ap 2025. u nocnoBHa 2024. roguHa

Cmarbe, 01. jaHyap 2024. 200uHe 7,197,581
Pesepsucara y TOKy roguHe 977,651
AkTyapcku rybuum (551,440)
McnnaTte y Toky rogmHe (401,956)
Ocrano (18,595)

7,203,241
Munryc: [Juo dyeopoyHux beHegbuyuja Koje docnujesajy 0o jeOHe 2o0uHe (485,057)
Cmanse, 31. deuembap 2024. 200uHe 6,718,184
Cmarbe, 01. jaHyap 2025. 200uHe 7,203,241
Pesepsucara y TOKy roguHe 826,398
AkTyapckmn gobuum 248,639
McnnaTte y Toky roguHe (525,562)
Ocrano (4,858)

7,747,858
Munryc: [uo dyzopoyHux beHeghuyuja koje docnujesajy 0o jeOHe 200uHe (1,296,912)
Cmanse, 31. deuembap 2025. 200uHe 6,450,946
PE3EPBUCAHA

Y KoHBepTUOMNHUM Mapkama
FloauHa kojace [oauHa koja ce

3aBpLuaBa 3aBpLluaBa

31. peuembpa 31. peuembpa

2025. 2024.

Cmarse, 1. jaHyap 6,591,337 5,462,130
PesepBucawa 3a cyacke cnopose 1,093,124 858,379
Mpuxoamn of yknaamwa pesepsucatba 3a Cy[ACKe CnopoBe (1,193,179) (22,106)
Ykunaawa pesepBurcana 3a Cycke Cropose (833,552) 389,246
Octana pe3sepBucatra (1,734,170) (96,312)
Cmambe, Kpaj 200uHe 3,923,560 6,591,337
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34.

OOBABJbAYU

Hobasrpayu:
- NoBe3aHa npaeHa nuua (HanomeHa 38(a))
-y 3eMrbM
- Y MIHOCTpaHCTBY
- 32 HehaKkTypucaHe UHBECTULM|E U yCryre

Y KoHBepTMOMNHMM Mapkama

31. geuembap

31. peuembap

2025. 2024.
22,179,969 9,180,098
56,967,752 69,868,413
13,554,953 16,195,423
19,986,216 14,762,215

112,688,890 110,006,149

ObGaBe3e npema pobaBrbaysMa cy HekamaToHocHe. [lpocjeyaH nepuog nnahawa o6aBe3a npema
pobaerbayvnmMa y roguHm koja ce 3aBpliasa 31. peuembpa 2025. roguHe 6vo je 127 naHa (2024. roanHa: 141

AaH).

CTtapocHa cTpykTypa obaBe3a npema gobasrbaumma Ha gaH 31. geuembpa 2025. n 31. geuembpa 2024.

roguHe je croegeha:

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

31. geuembap

31. peuembap

2025. 2024.
59,598,562 34,106,926
11,156,171 16,688,083
12,721,268 12,991,095

9,050,345 9,435,630
6,565,991 5,204,554
13,596,553 31,579,861
112,688,890 110,006,149
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35. NACUBHA BPEMEHCKA PA3rPAHUYEHA
Y KouBepTnbuUnHum mapkama
31. meuembap 31. peuembap
2025. 2024.
PasrpaHunyeHnn npuxoau of npofaje prepaid nonyHa 3,517,709 4,389,819
ObpauyHaTe obaBe3e no ocHoBy MefyHapoaHor caobpahaja 14,807,809 11,839,432
O6padyyHaTte obaBe3e No OCHOBY AMCTPUDYLMje MeaunjCkuxX cagpxaja 13,545,309 8,815,316
O6payyHaTte obaBe3e No OCHOBY OCTanuX TPOLUKOBa nepuoaa 12,878,902 13,372,165
PasrpaHunuyeHe aBaHcHe akType 3a notpebe obpadvyHa MNOB-a 5,823,485 2,656,185
OcTtana nacuBHa BpeMeHcka pasrpaHuyera 932,549 341,771
51,505,763 41,414,688
O6pauyHaTe obaBe3e nNo ocHoBy MefyHapoaHor caobpahaja, koje Ha aaH 31. aeuembpa 2025. roanHe nsHoce
14,807,809 KoHBepTubunHux Mapaka, y Hajpehem gujeny ce ogHOCe Ha MpOLjeHy nomycta no OCHOBY
poMuHra Koju je 'pyna ocTBapuna ca noBe3aHnM NpaBHUM NMuuma.
Ob6padvyHaTe obaBe3e MO OCHOBY OCTanux TPOLUKOBa mepuofa koje Ha gaH 31. gpeuembpa 2025. roguHe,
nsHoce 12,878,902 KoHBepTnbunHe mapke, npeacTaBrbajy TPOLUKOBE Mepuofa 3a Koje MocToje JOBOSbHa
casHarba O MOCTOjakby M HacTaHKy MCTUX, anu OO0 [aHa cacTaBibaka KOHCONMUAOBaHWX (PUHAHCKCKUX
usBjeLTaja, pyna Huje NpuMmna KoHauYHy akTypy 3a NpUMIbeHe ycnyre unm gobpa.
36. OCTAIE OBABE3E
Y KoHBepTMOMnHUM mapkama
31. peuembap 31. peuembap
2025. 2024.
MpumrbeHn aBaHcK 1 NpeHannaTe of Kynaua 3,567,553 1,709,935
Ob6aBese 3a nopese, LapuHe 1 gaxbuHe Ha TepeT TPOLLKOBa 371,094 336,265
ObGaBe3e 3a nopes Ha AoaaTy BpuUjeaHOCT 3,474,172 1,879,406
Ob6aBe3e npema 3anocneHmma 9,794,996 9,043,327
ObaBese 3a cTuuame yyewha y kanuTtany 5,372,626 5,372,626
Opyre ob6aBese 5,703,334 4,226,360
28,283,775 22,567,919
37. NMOPE3 HA OOBUTAK

(a)

KomMmnoHeHTe nope3a Ha noburtak

Y KoHBepTMOUNHUM MapKama
loguHa Koja ce 3aBpLuaBa
31. geuembpa

Tekyhu nopecku pacxoq

OanoxeHn nopecku npuxog/pacxon - nosehawe/cMateHe

OOJTOXXeHUX NopecKnx cpeacrtaBsa

OanoxeHu nopeckun pacxog - noseharwe o4noXeHNX Nopeckmnx

obaBesa

2025. 2024.
5,091,248 3,741,963
(139,017) 13,769
4,918,720 6,114,290
9,870,951 9,870,022
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37. NMOPE3 HA NOBUTAK (HactaBak)

(6) YcarnawaBare nopesa Ha [AobuTak m npomnsBoaa pesyntata nocrioBaka npwje onope3uvBama u

nponucaHe nopecke ctone

Y KoHBepTMOMNHMM Mapkama
FoavHa Koja ce 3aBpluaBa
31. peuembpa

2025. 2024.
LHobumak npuje onopesusar-a 160,440,951 92,429,196
Mopes Ha pobuTak 9,487,272 9,574,000
Ycknahueara pacxoda/npuxoda:
- ecbekaT HeonopesmBMx Npmxona (6,267,623) (7,209,470)
- edpekaTt HeNpU3HaTUX TPOLLKOBA 1,871,599 1,377,433
- edhekaT NpUBpPEMEHNX pasnuvka 4,779,703 6,128,059
lNope3 Ha dobumak 9,870,951 9,870,022
EgexkmusHa nopecka cmona 3a 200UHy 6.15% 10.68%
(B) OpanoxeHa nopecka cpeacTBa
Y KouBepTnGUMnHum mapkama
FlopguHa kojace loguHa koja ce
3aBpLuaBa 3aBpLaBa
31. geuembpa 31. peuembpa
2025. 2024.
Cmarse, 1. jaHyap 1,528,405 1,542,174
Moeehare/cMarer-e OANOXEHNX NOPECKUX cpeacTaBa 139,017 (13,769)
Cmarbe, Kpaj 200uHe 1,667,422 1,528,405
(r) OpanoxeHe nopecke o6aBese
Y KoHBepTMOMNHMM MapKama
31. geuembap 31. peuembap
2025. 2024.
Cmarse, 1. jaHyap (26,789,704) (20,675,414)
MoBehare ognoxeHux nopecknx obasesa y TOKy roguHe (5,409,912) (6,585,774)
Cmamere 04J10KEHNX NOpe3a No OCHOBY NOCHOBHE koMBMHaLmje 491,192 471,484
Cmarbe, Kpaj 200uHe (31,708,424) (26,789,704)
(m) Tekyhe nopecke o6aBe3e/noTpaxuBama
Y KoHBepTMOUNHUM Mapkama
31. peuembap 31. peuembap
2025. 2024.
MoTpaxuBara 3a npennaheHn nopes Ha gobuTak 1,744,697 4,380,863
Cmarbe, Kpaj 200uHe 1,744,697 4,380,863
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38. TPAHCAKLUMWJE CA NMOBE3AHUM CTPAHAMA

BehuHckn BnacHuk pyne je gpywTtso Tenekom Cpbuja a.a. beorpag, unju je BehuHckmn BnacHuk Peny6nuka
Cp6wja. Crbepeha canpa notpaxusana n obasesa Cy npousaluna u3 TpaHcakumja obaBrbeHUX ca noBe3aHUMm

cTpaHama:
a) U3BJELWITAJ O ®PUHAHCUJCKOM NMONOXKAJY

31. peuembap 2025. Y KoHBepTUOMNHUM MapKama

Apyre

MatnuHo [MpupapyxeHa nosesaHe
ApYyLITBO ApywTBa cTpaHe YKYINHO
Mpaso Ha guctpubyuwnjy TB cagpxaja 3,043,341 31,027,288 34,070,629
YKkynHo cmanHa cpedcmea 3,043,341 - 31,027,288 34,070,629
[NoTpaxusawa of Kynaua 19,069,608 11,731,079 2,360,146 33,160,833
[NoTpaxunsara 3a kKamaTe - 89,359 - 89,359

O6payyHaTu, a HedhakTypucaHu Npuxoam u3s

mehyHapogHor caobpahaja 7,468,773 1,948,509 45,849 9,463,131
[yropoyHu kpeanTtu 61,169 - - 61,169
OcTtana gyropoyHa noTpaxmueara 26,687,272 - - 26,687,272
KpaTtkopoyHu kpeautn 183,506 - - 183,506
YkynHo nompaxueamwa 53,470,328 13,768,947 2,405,995 69,645,270
YkynHo 56,513,669 13,768,947 33,433,283 103,715,899
Ob6aBe3e npema gobaerbadvma (13,953,479) (2,701,485) (5,525,005) (22,179,969)
ObaBese 3a kamarte - - - -
O6payyHaTtu (MpounjeHeHn) TPOLLKOBU (13,984,869) (2,288,530) (1,399,486) (17,672,885)
[yropoyHu kpeanTu (196,915) - - (196,915)
KpaTkopoyHu kpegutn (139,165) - - (139,165)
O6aBese 3a npaBo Ha avcTpubyuujy TB cagpxaja (20,133,902) - (16,806,448) (36,940,350)
YkynHo obaeese (48,408,330) (4,990,015) (23,730,939) (77,129,284)
Hemo nompaxueaHa 8,105,339 8,778,932 9,702,344 26,586,615
31. peuembap 2024. Y KoHBepTMOMNHUM Mapkama

Apyre
MatuuHo [lpuapyxeHa noBesaHe YKYMNMHO

ApYyWwTBO ApywTBa cTpaHe
Mpaso Ha guctpubyuwnjy TB cagpxaja 36,181,845 - - 36,181,845
YkynHo cmanHa cpedcmea 36,181,845 - - 36,181,845
MoTpaxuBara of kynaua 14,741,483 11,332,388 1,530,307 27,604,178
MoTpaxuBara 3a kamate - 89,359 - 89,359

O6GpayyHaTtu, a HehakTypucaHu Npuxoam us

mehyHapogHor caobpahaja 5,868,821 1,350,402 27,935 7,247,158
[lyropoyHu kpeamtu - - - -
OcTtana gyropoyHa noTpaxueara 25,416,450 - - 25,416,450
KpaTtkopoyHu kpeautu - - - -
YKkynHo nompaxueam-a 46,026,754 12,772,149 1,558,242 60,357,145
YkynHo 82,208,599 12,772,149 1,558,242 96,538,990
Ob6aBese npema gobaerbadvma (3,897,224) (3,375,685) (1,907,189) (9,180,098)
ObGaBe3e 3a kamarte (8,339) - - (8,339)
O6payyHaTtu (MpounjeHeHn) TPOLLKOBU (10,697,742) (2,185,988) (866,691) (13,750,421)
[lyropoyHu KpeanTtu (189,730) - - (189,730)
KpaTkopo4Hu kpeautn (237,994) - (237,994)
ObaBe3e 3a npaBo Ha gucTpmdyumjy TB cagpxaja (36,259,705) - (1,367,869) (37,627,574)
YkynHo obaeese (51,290,734) (5,561,673) (4,141,749) (60,994,156)
Hemo nompaxueama / (06ase3se) 30,917,865 7,210,476 (2,583,507) 35,544,834
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38.

(6)

TPAHCAKUWJE CA NOBE3AHUM CTPAHAMA (HacTtaBak)

M3BJELLUTAJ O IOBUTKY UTYBUTKY N OCTAJIOM YKYINMHOM PE3YNTATY

FopguHa Koja ce 3aBpwiaBa 31. neuembpa 2025. roguHe

Y KoHBepTUOMNHUM Mapkama

Apyre
MatuuHo [puapyxeHa nosesaHe YKYMNMHO
APYLWTBO ApywrBa cTpaHe
Mpuxoamn og npoaaje pobe n ycnyra 30,190,325 3,465,509 1,461,331 35,117,165
[MNpuxoamn oa kamata 1,688,066 - 68 1,688,134
OcTtanu NnocrnoBHW NpuUxoamn - - 55,980 55,980
YkynHo npuxodu 31,878,391 3,465,509 1,517,379 36,861,279
TpoLLKOBM OCTBapeHu ca NoBe3aHUM NpaBHUM
nmumma (38,952,796) (1,729,747)  (18,354,503) (59,037,046)
YkynHo pacxodu (38,952,796) (1,729,747) (18,354,503) (59,037,046)
Hemo npuxodu/(pacxodu) (7,074,405) 1,735,762 (16,837,124) (22,175,767)
FoavHa Koja ce 3aBpwaBa 31. geuemb6bpa 2024. roguHe Y KoHBepTUOMNHUM Mapkama
Apyre
MatuuHo [puapyxeHa noBesaHe YKYMNMHO
ApYyLWTBO ApywTBa cTpaHe
Mpuxoau o npoaaje pobe n ycnyra 25,052,557 4,048,470 884,764 29,985,791
MNpuxoamn oa kamata 2,519,103 - - 2,519,103
OcTanu nocnoBHW Npuxoam - - - -
YkynHo npuxodu 27,571,660 4,048,470 884,764 32,504,894
TpOLLKOBM OCTBapeHW ca NoBe3aHUM NpaBHUM
nuuuma (38,481,345) (2,350,649) (13,783,592) (54,615,586)
YkynHo pacxodu (38,481,345) (2,350,649) (13,783,592) (54,615,586)
Hemo npuxodu/(pacxodu) (10,909,685) 1,697,821 (12,898,828) (22,110,692)

Y KoHBepTMOMNHMM Mapkama

loauHa Koja ce 3aBplaBa
31. peuembpa

B) KpaTkopoyHa npumama Kiby4yHor pykoBogeher ocobrba:

- N3BpLuHM oa6op 1 ynpaBa noBe3aHUx NpaBHUX nuua
- YnpaBHu ogbop

- Opbop 3a peBusnjy

- HapgsopHu og6op

2025. 2024.
(2,731,163) (2,553,442)
(347,873) (336,235)
(122,595) (116,338)
(82,954) (84,142)
(3,284,585) (3,090,157)

Krby4Ho pykoBoaehe ocobrbe He npvmMa HakHage 3a AofaTHe AyropoyHe beHeduumje, ogHOCHO beHedmLmje
no npecTaHKy 3anocnewa, ocum 6eHedmumja objenopareHnx y HarnomeHu 3.15.

TpaHcakumje ca noBe3aHUM nuumuma cy BpeaHoBaHe Mo UCTUM UMK CAIMYHUM KOMepLUjanHnM ycnosmmMa kao
W TpaHcakuuje ca ApyruMm npaBHuUM nuumma. Ha aaH cactaBrbaka OBUX KOHCONUAOBAHUX (OUHAHCKjCKUX
usBjewTaja, pyna HeMa OYEKMBaHWX KPEAMTHUX rybutaka no OCHOBY Kojux Gu ce m3BpLuMna vcnpaska

Bpmje,qucm noTpaxunBawa oA NoBe3aHNX NpaBHUX NnLa.
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39.

40.

3APAOA U AMBUOEHOA NO AKUWJIN
Y KoHBepTUOMNHUM Mapkama
loauHa Koja ce 3aBpLluaBa
31. geuembpa

2025. 2024.
HeTo gobutak obpadyHckor nepuoaa 150,570,000 82,559,174
MpocjevaH noHgepucaH 6poj nsgaTux akumja 491,383,755 491,383,755
B3apapga no akumju (ocHoBHa U paspujeheHa) 0.3064 0.1680

Ob6aBese 3a npeocTane HeucnnaheHe anBuaeHae akumoHapuma Ha gad 31. geuembpa 2025. roguHe n3Hoce
3,113,394 KonBepTnbunHe mapke (31. geuembap 2024. roguHe: 3,648,233 KoHBepTnbunHe mapke).

NOTEHUWJANTHE OBABE3E

Cydcku crnioposu

['pyna ce NoBpeMeHO jaBrba kao Ty)XeHa CTpaHa Yy CropoBuMma Koje hmanyka 1 npaBHa nuua BoAe NpoTvB
'pyne. NpouwnjereHe noTeHumjanHe o6aBese ['pyne No cyackum crnopoBmmMa y Kojuma je pyna TyxeHa cTpaHa
Ha gaH 31. geuembpa 2025. roguHe m3Hoce ykynHo 54,218,199 KoHBepTMbUNHMX mMapaka, He ykiby4yjyhu
edekTe NnoTeHuujanHMx 3aTe3HNX kKamaTta 1 TPOLLKOBA CyACKMX CMOpOoBa.

HajsHau4ajHuju crnop je oHaj y Kojem ce kao Tyxunay jaBrea Crumb group A.0.0. BujerbmHa y usHocy o 42
munmoHa KoHBepTMOMMHMX Mapaka. YnpaBa KOpUCTU MpaBHe casjeTe 3a rope HaBedeHW Crop, Ha OCHOBY
Kojux Bjepyje Aa je BjepoBaTHoha HeraTuBHOr Mcxoga no OpylwTBOo mana, ¢ 063MpoM Ha YMHEHULY Aa He
MOCTOj\ BarbaH NPaBHN OCHOB 3a HaBeAEHW Crop.

YBjepere O HEeOCHOBAHOCTU TyXOeHor 3axTjeBa YycMjepeHor npoTvMB [pywiTBa, YnpaBa Temerbu Ha
YMHeHULaMa Aa Cy y OBOM Cryyajy HaanexHu opraHu, y 3akoHoM npegsuhieHom noctynky, Beh yTeBpannu ga
NpoTMBNPaBHOCTM Ha cTpaHu [pywTBa Huje 6uno. Ynpasa, garbe, He odvekyje Aa he koHayaH wcxof
HaBedEeHOor crnopa 3HayajHO Yrpo3vTU MartepujanHo-UHaHCKjCKO nocnoBawe [pywTBa. Ha ocHoBy
HaBeZeHNX YiheHuLa [pylWwTBO HMje eBUAEHTMPArO pe3epBrcatba No OCHOBY AaTor crnopa, HATK cMaTpa aa
cy Aarba objenofaruBarsa HEONXoaHa.

PykoBoacteo [pywtBa npoujewyje Aa Hehe HactatM MaTepujanHo 3HadajHu rybuum no OCHOBY ucxoaa
npeocTanux CycK/Ux CrnopoBa Yy TOKY, U3Ha N3Hoca 3a Koju je Beh U3BpLUEHO pe3epBucame.
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41.

41A1.

41.1.1.

41.1.2.

41.2.

PUHAHCUJCKU MHCTPYMEHTU

YnpaBrbake pU3nKom Kanutana

Lnrb ynpaerbawa kanutanom je Aa [pyna 3agpxu CnocoGHOCT a HacTaBu ca CBOjMM MOCIOBakeM Yy
HeorpaHV4YeHoM nepuoay y npeasuamBeoj 6yayhHocTu, kako 61 ovyBana onTumanHy CTPyKTypy kanutana ca
uurbeM ga cMmarsu TPOLLKOBE KanuTarna, a akumMoHapuma obe3bujeam aneBugeHae, ook uctospemeHo pyna
npaTu Kanutan Ha OCHOBY KoeduLMjeHTa 3aay>XeHOCTH.

MeHaymeHT [pyne npernega cTpykTypy kKanutana no notpebu. Ha ocHoBy Tor npernmega [pyna

ypaBHOTeXaBa CTPYKTypY KanuTtana npeko HOBMX AYropoYHUX MHBECTMLMja, Kao M y3Mara HOBUX KpeauTa
unu otkyna noctojehux. LijenokynHa ctpaTeruja 'pyne 3a ynpaerbamwe KanutanoM je HenpoMujereHa.

Pauyuo ykyrnHe 3adyxeHocmu ripema Kkanumary

MokasaTterbu 3agyxeHoctu [pyne ca ctawem Ha Kpajy rognHe 6unu cy creegehu:

Y KoHBepTUOMNHUM Mapkama

31. peuembap 31. geuembap

2025. 2024.

3agyxeHocT (a) 136,856,878 186,450,248
[OTOBWHA 1 FOTOBUHCKN EKBUBANEHTU (43,821,820) (69,551,367)
Hemo 3adyxeHocm 93,035,058 116,898,881
Kanutan (6) 1,206,004,133 1,083,922,378
Pauyuo ykynHoz Oyzoear-a npema Kanumary 7.71% 10.78%

(@) 3agyxeHOCT ce opHOCU Ha AyropodHe kpeauTtHe obaBese, kao M Tekyha gocnujeha gyropovHux
KpeauTHux obasesa.

(6) Kanutan ykrby4yje akuujcku kanutan, pe3epse 1 HepacnopeheHn gobuTtak.

3HayajHe pauyHosodcmeeHe Monumuke y 8e3u ca oUHaHCUJCKUM UHCMpyMeHmuma

3HavajHe pavyyHOBOACTBEHE MONMUTMKE U YCBOjeHa Haderna, yKibyyyjyhn Kputepujym 3a npusHaBahe, OCHOBE
Mjepewa M OCHOBEe Mpu3HaBawa npuxoda W pacxoda 3a CBaky KaTeropujy uHaHcujcke WMOBWHE,
duHaHcKjcknx obaBe3a M kanuTana, AeTarbHuje cy objawreHe y HamomeHu 3 y3 KOHCONMMAOBaHe
dunHaHcujcke n3BjeLuTaje.

Kareropumje omHaHcuHjckux MHCTpyMeHaTta

KaTteropuje duHaHcujckux MHCTpyMeHaTa Ha aaH 31. geuembpa 2025. n 31. peuembpa 2024. rogmHe cy
npvkasaHe y HapeaHoj Tabenu:
Y KoHBepTMOUIHUM MapKama

31. peuembap 31. peuembap
2025. 2024.

durHaHcHjcka MMOBUHA Ynja ce bep BpUje4HOCT Mjepu no
aMopTU30BaHOM TPOLLIKY 164,520,314 192,134,370
duHaHcHjcke ob6aBe3e No aMOpPTU30BaHO] BPUjegHOCTH 546,794,090 605,401,995

51



m:tel

MTEN A.[. BAA JIYKA

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

41.

41.3.

(1
(a

PUHAHCUJCKU MHCTPYMEHTU (HacTaBak)
LurbeBu ynpaBrbaka hMHaHCUjCKUM pU3MLMma

Y cBOM pefoBHOM nocroBawy, pyna je, y pasnuuntom obumy, u3noxeHa ogpeheHum duHaHCWjCKUM
pusnumMMa, 1 To: TPXULHOM pu3mnKy (koju obyxsaTa pusuK Of MpoMjeHe Kypca CTpaHuxX BanyTa, pusuk of
NpoMjeHe KaMaTHUX CToma W PU3MK Of NPOMjeHe uujeHa), pU3nKy NUKBUAHOCTU U KPEeOAUTHOM PU3KKY.
Ynpaerbawe puavumma y pynu je ycmjepeHo Ha MUHUMU3Mpare MOTEHUMjanHUX HeraTMBHUX yTuuaja Ha
duHaHCKjCKO CcTawe W nocrnoBakwe [pyne y cuTyaumju HenpeaBMAMBOCTU (PUHAHCUJCKMX TpXuLITA.
Ynpasrbarwe pusnunma geduHNCaHo je pa4yyHOBOACTBEHMM nonutkama pyne. Y roguHu Koja ce 3aBpLuasa
31. peuembpa 2025. rogmHe, lpyna Huje cTynana y TpaHcakuuje ca u3BedeHUM (UHAHCKjCKUM
WHCTPYMEHTNMa (4epuBaTtnmMa), Kao LUTO Cy CBOMOBW KaMaTHWUX cTona unu dopsapau.

TpPXULWHW PU3KNK

Pu3uk 00 npomjeHe Kypca cmpaHux eajslyma

WMako ano cBojux TpaHcakuuja 'pyna ob6aBrea y cTpaHum BanyTama, MeHayMeHT 'pyne cmatpa ga pyna Huje
3Ha4ajHO M3MNOXeHa PU3MKYy Of MPOMjeHe Kypca CTpaHux Banyta MNpuIMKOM MOCroBaka Yy 3emMibh U
MHOCTPaHCTBY, jep yrnaBHOM o0aBrba CBOje MOCIIOBHE TpaHcakuuje y nokanHoj BanyTu (KoHBepTnbunHa
mapka), kao 1y EUR 3a koju je KonBepTnbunHa mapka BesaHa oukcHum BanyTHuM kypcom (1 EUR = 1.95583
KoHBepTnbunHe mapke).

Y cknagy ca HaBegeHUM, MeHaLMeHT [pyne Huje BpLIMO aHanm3y OCjeTIbUBOCTU Ha MPOMjEHe Kypca CTPaHmX
BanyTa, u3dy3eB 3a npomjeHe USD, jep nma ogpeheHe obaBese y TOj CTpaHoj BanyTu.

KrwsurosogcteeHa BpujeAHOCT dmHaHcujcke nMoBuHe u obaBesa [pyne y cTpaHum BanyTama Ha AaH
u3BjellTaBama je creegeha:

Y KoHBepTUMOMNHUM MapKama

UmoBuHa ObGaBese

31. peuembap 2025. 31. geuembap 2024.  31. geuembap 2025. 31. gpeuembap 2024.

EUR 42,522,175 55,806,969 103,486,369 138,314,690
usD 485,437 578,834 4,212,057 2,660,163
CHF 6,081 4,757 - -
GBP 3,093 3,547 - -
RSD 3,416,978 1,750,183 634,545 243,152
SEK 811 694 - -
DKK 547 548 - -
46,435,122 58,145,532 108,332,971 141,218,005

AHarnu3sa ocjemrbugocmu

AHanusa ocjeTrbMBOCTW Ha NpPOMjeHe Kypca CTpaHux BanyTta je ypaheHa Hajpehum gujenom Ha USD, u
oapeheHa Ha OCHOBY M3MOXEHOCTW PU3MKY NPOMjeHe Kypca CTpaHux BanyTa Ha Kpajy u3BjeluTajHor nepvoaa.

Ykonuko 6u ce kypc ctpaHux Banyta nosehao/cmawuo 3a 10%, HeTo gobutak pyne 3a roguHy koja ce

3aBpwaBa 31. geuembpa 2025. rognHe 6uo 6m Behn/mamn 3a nsHoc og 29,529 KoHBepTnbunHMx mapaka
(ynopegHwu nogatak y 2024. rognHu: 45,769 KoHBepTnbunHux mapaka).
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41.

41.3.

(1
(6)

(e)

PUNHAHCUNJCKN MHCTPYMEHTMU (HacTtaBak)

LurbeBu ynpaBrbawa (pHaHCHjckum pusnuuma (HactaBak)
TpxuwHn pusuk (Hactasak)

Pu3uk 00 npomjeHe kamamHux cmona

pyna je n3noxeHa pasHuM pusmMuuma Koju, Kpo3 edekTe npomMjeHa BUCUMHE TPXULLHWMX KamaTHUX cTona,
ajenyjy Ha ieH huHaHCKjcKkM nonoxaj n Tokose rotosuHe. C 063vpom Aa 'pyna Hema 3HayajHy KamMaTOHOCHY
MMOBUHY, Npuxoam 'pyne cy y 3Ha4ajHoj Mjepn He3aBMCHMW Of MPOMjeHe TPXULLHUX KaMaTHWUX cTona.

Pu3nk Mpyne oA npomjeHa kamaTHUX cTOMa NPOUCTUYE NPBEHCTBEHO M3 06aBes3a Mo OCHOBY MPUMIBEHMX
AYropoYHuX KpeguTa. Kpegntn npymMrbeHn no NpoMjeHIbUBMM KamaTHUM cTonama uanaxy pyny kamaTtHoM
pV3KKy TOKOBA rOTOBWHE, AOK KpeauTu NpUMIbeHn no UKCHUM KaMmaTHUM cTonama manaxy [pyny pusuky
npomjeHe dep BpUjeaHOCTV KamaTHUX cTona.

Tokom roguHe Koja ce 3aBpLuasa 31. geuembpa 2025. roanHe, Hajpehu ano obaeesa no kpeantTuma 6mo je ca
BapuvjabunHom kamaTHOM CTOMOM, Koja je Be3aHa 3a EURIBOR. O6aBese no kpegutnma ca NpoMjeHIbMBUM
KaMmaTHMM cTonama cy Hajsehum gujenom y ctpaHoj Banytu (EUR).

pyna BpLUM aHanU3y U3NOXEHOCTU PU3KKY 0f NPOMjeHe KaMaTHWUX CTona Ha AMHAaMWUYKO] OCHOBM y3umajyhu
y 063up anTepHaTUBHE M3BOpe (hMHaHCUpaka U pedMHaHcupaka, npuje ceera 3a ayropovHe obasese, jep
OHe NpeACTaBrbajy Haj3HayajHNjy KaMaTOHOCHY NO3uULMjy.

[pyna jow yBujek He BpLuM CBOM MpOMjeHrbMBE 3a (OMKCHY KamaTHy cTony unu obpHyTO, anu npepysnma
oproeapajyhe mjepe pagn obesbjehera kpeguTa o 6aHaka noa NOBOSbHUUM yCroBUMA.

AHarnusa ocjemsbugocmu

AHanun3sa ocjeTrbMBOCTM Ha NPOMjeHe KamaTHWX cTona je oapefeHa Ha OCHOBY M3MOXEHOCTN KaMaTHUX cTona
HeJepuBaTUBHMX MHCTPyMeHaTa Ha Kpajy u3BjeluTajHor nepuoaa. 3a npomjeHrbuBe kamaTHe ctone obasesa,
aHanusa je npunpemrbeHa nog npeTnocTaBkoM Aa je HeM3MupeHu U3HOC obaBesa Ha Kpajy u3BjeluTajHor
nepuoga 6no HeM3mMMpeH y TOKy Uujenor naejeLutajHor nepmoaa.

Y cniyyajy oa je kamaTtHa ctona Ha obaBese No HoBYaHMM U POOHUM KpeauTuma y TOKy M3BjeLuTajHor nepuoaa
6una Beha/mawa 3a 10%, y3 octane HenpomujerweHe Bapuvjabne, HeTo aobuTak pyne 3a roguHy koja ce
3aBpwaBa 31. geuembpa 2025. roanHe 6no 61 mamu/Behun 3a nsHoc oa 895,475 KoHBepTUOMNHUX Mapaka
(ynopennu nogatak y 2024. rognHu 1,384,581 KoHBepTnOunHy mapky) kao pesyntat Beher/Marber pacxoga
KamaTa.

Pu3uk 00 npomjeHe yujeHa kanumana
TokoM roguHe koja ce 3aBpwaBa 31. geuembpa 2025. roguHe, 'pyna je nsnoxeHa ogpeheHom pusuky oa

npOMjeHa u,mjeHa BITAaCHUYKUX xameja oa BpI/IjeD,HOCTI/I. HaBeneHa ynarakwa ce Apxe Bulle 3a CTpaTeFMjCKe
CBpXxe, Hero 3a ceBpxe AHEBHOr Tproeaka, U bMa ce akKTUBHO He Tpryje.
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41. PUHAHCUJCKU MHCTPYMEHTU (HactaBak)
41.3. LUwurbeBu ynpaBrbarwa omHaHcujckum pusmuuma (HacraBak)
(2) Pu3uk nukBugHocTH
Ynpaerbarwe nukeuaHowhy je ueHTpanu3oBaHo Ha HuBOY [pyne. 3a ynpaerbake pPU3MKOM NNMKBUAHOCTM
OAroBopaH je meHauMeHT [pyne koju je ycnoctasBmo ofpefeHe npoueaype y Be3n ca AYyropoyHUM U
KpaTKOPOYHMM yrNpaBrbakeM PU3MKOM JIMKBUAHOCTMU.
'pyna pacnonaxe AOBOSbHUM U3HOCOM BMCOKO NIMKBUAHMX CPeAcTaBa (roTOBUHA Y FOTOBUHCKW EKBUBaNeHTW),
Kao U KOHTUHYMpaHUM NPUIMBOM HOBYaHWX cCpefcTaBa Of peanusauuje ycnyra koju omoryhasa fa cBoje
obaBese uamupyje y poky gocnujeha.
"pyna He kopuCTU hnHaHCKjCke aepuBarTe.
Y uurby ynpaerbaka puU3MKOM NUKBMOHOCTW, [pyna je yceBojuna duHaHCWjCKe MNONMUTMKE Kojuma je
AeduvH1caHa gucnepsvja y HMBOMMa oArlyyvBarba npunukom Habaske oppeheHux gobapalycnyra. Osa
avcnepauja je 06e3bujeneHa yTBphBartbeM NMMUTa 40 KOjUX NojeanHa nuua unm opranu y Fpynu oanyuyjy o
Hekoj HabaBuw.
PouHocT gocnujeha dmHaHcujcke nmoBuHe 1 obaee3a 'pyne Ha aaH 31. geuembpa 2025. n 31. geuembpa
2024. rognHe:
®duHaHCcKjcKa MMOBMHa Y KoHBepTMOMNHUM Mapkama
Oo 3 3-12 1-2 2-5 npeko 5
31. neuembap 2025. Mjeceua Mjeceum roavHe roavHa roavHa YKynHo
Ees kamama

-Kpeautn n notpaxwvearsa

(ykrby4yjyhn roToBUHY 1 roTOBUHCKE

EeKBMBAreHTe) 151,174,209 - 61,169 - - 151,235,378
Ca ¢ukcHoM KamamHOM cmornom

-®ep BpWjeaHOCT N0 aMOPTU30BAHOM

TPOLLIKY 464,704 13,213,965 1,435,400 28,192,807 500,000 43,806,876
YkynHo 151,638,913 13,213,965 1,496,569 28,192,807 500,000 195,042,254
31. peuembap 2024.

bes3 kamama

-KpeonTtn n notpaxusama

(YKrby4yjyhn roToBUHY 1 rOTOBUHCKE

eKBUBaneHTe) 159,464,364 - - - - 159,464,364
Ca (huKCHOM KaMamHOM CMOorom

-®ep BpWjeaHOCT MO aMOPTU30BAHOM

TPOLLKY 2,294,251 32,648,345 1,368,682 28,357,385 156,466 64,825,129
YkynHo 161,758,615 32,648,345 1,368,682 28,357,385 156,466 224,289,493
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3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

41. PUHAHCUJCKU MHCTPYMEHTU (HactaBak)
41.3. LUwurbeBu ynpaBrbarwa omHaHcujckum pusmuuma (HacraBak)
(2) Pu3uk nukBugHoctu (HacrtaBak)
®duHaHcujcke obaBese Y KoHBepTMOMNHUM Mapkama
Ao 3 312 1-2 2-5 npeko 5
31. peuembap 2025. Mjeceua mjeceum rogvHe rogvHa rogvHa YKynHo

Ocmane obasese no

amopmu308aHOM MPOWKY

-bes kamata 99,150,115 61,019,745 14,823,999 20,368,758 4,371,867 199,734,484
-NHcTpymeHTHn no

BapwvjabunHoj kKamaTtHoj

cTonu 20,316,242 53,933,494 53,146,031 18,059,925 832,090 146,287,782
-NHCTPYMEHTM No dUKCHO]
KamartHoj cTonu 11,672,376 33,938,825 43,508,756 111,265,749 44,289,130 244,674,836

YkynHo

131,138,733 148,892,064 111,478,786 149,694,432 49,493,087 590,697,102

31. peuembap 2024.

Ocmarne obase3se no

amMopmu308aHOM MPOWKY

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

BapuvjabunHoj kamaTtHoj

cTonu 20,426,563 60,573,764 66,030,923 54,100,266 1,129,473 202,260,989
-MHCcTpymMeHTH no UKCHoOj

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

)

Mpernen pocnujeha duHaHCHMjckMX MHCTpyMeHaTa (MMOBMHE UM oOaBes3a) je HanpaBrbeH Ha OCHOBY
HEeMCKOHTOBAHMX HOBYaHUX TOKOBa pmHaHcujcke umoBuHe 1 obasesa, ykrbydyjyhn n kamate Ha Ty UMOBUHY
Koje he 6utu 3apaheHe (ocum Ha cpefcTBa 3a Koja ['pyna ovekyje Aa he ce HOBYaHW TOK MoOjaBUTW Yy APYrom
nepvogy), OQHOCHO Ha OCHOBY HajpaHujer gaTyma kaga ce of [pyne moxe TpaxuTu Aa nnatu Hactany
ob6aBe3sy.

M3HocK ykibyyeHn y npeTxogHe Tabene 3a (PUHAHCUjCKE WHCTPYMEHTe (MMOBMHY W obaBe3e) no
BapuvjabunHum kamaTHMM cTonama Mory 6utv npeameT NMpPOMjeHEe YKONMKO Ce MpoMjeHe y BapujabunHum
KamaTHUM cTonama Oyay pasnukoBarne o4 NpounjeleHnX KaMaTHUX cTona yTBPHEeHUX Ha Kpajy M3BjeLuTajHor
nepuoaa.

KpeAuTHM pnsunk

KpeauTtHu pusmnk ce ogHOCK Ha pusuk Aa apyra ctpaHa Hehe ncnyHuTn cBoje yroBopHe obaBese npema pynu,
wto he pesynTtoBatn chmHaHcujckum rybutkom Mpyne. [pyna je ycBojuna nonutuke y Be3n ca npaherwem
KpeauWTHe CcnocoOHOCTM napTHepa, Kao U 3axTujeBawa oapeheHux obesbjeherwa (konatepana), y
cny4vajeBuma rgje je To moryhe, a y unsby cMamwuBama puanka of noTeHumjanHmx UHaHCKjCkuX rybutaka
HacTanux HeucnyhwasarweM ogpefeHnx yroBopHux obasesa.

Kpeanthn pusnk HaCTaje KOO noTpakuBawa O NPaBHMX U (PUINYKMX NULA, TOTOBUHE W FOTOBUMHCKUX
€eKBMBalneHaTta, genos3ntay GaHkama u (bI/IHaHCIAjCKVIM MHCTMTyLI,I/IjaMa, Kao u npeys3eTunx obaBe3sa.

pyna je u3noxeHa KpeauTHOM puU3UKy Yy orpaHudeHoj] Mjepu. O6Gesbjeherwe of KpeOWTHOr puamka
YCMOCTaB/LEHO je npefy3nMakeM ofpefheHux Mmjepa M akTUBHOCTM Ha HuBoy [pyne. Y cnyuajy
HebnaroBpemeHor nsmmnpusama obasesa KopucHUKa ycnyra npema pynu, nctuma ce oHemoryhasa game
KOpuLUTEHE yCcnyra.
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41. PUNHAHCUNJCKN MHCTPYMEHTMU (HactaBak)

41.3.

&)

LurbeBu ynpaBrbawa (pHaHCHjckum pusnuuma (HactaBak)

KpeautHu pusuk (Hactasak)

HannaTta kpeaguTa gatux 3anocneHuma y pynu ce obesbjehyje kpo3 agMuHUcTpaTuBHe 3abpaHe, 04HOCHO
yMakEeH-€ Nnara 3a agekBaTaH M3HOC paTa, 0K 3an0ocneHun Koju HanywTajy [pyny, yroBOpom perynuiiy HaumH
ucnnaTe npeocTanor aujena nsHoca kpeguta y TpeHyTKy oanacka us pyne.

Y umrby MMHMMU3Mparsa KpeauTHOT pu3nka, pyna je pa3suna u ogpxasana oujeHy KpeguTHor pusnka pyne
Kako 6u KaTeropusosarna M3NOXeHOCTW MpemMa CTeneHy pusnka HeucrnyhwaBara obasesa. ViHdopmaumje o
KPeOuTHOM PejTUHIY NpyKajy AOCTYNHe He3aBWCHE PejTUHr areHumje, y cryyajy Aa Hucy goctynHe, [pyna
KOpUCTW Apyre jaBHO AOCTynHe dmHaHCKjcke nHdopmaumje n Bnactute nogaTtke o Tproawy [pyne kako 6u
ouMjeHunun cBoje rmaBHe Kynue u octane AyxHuke. M3noxeHocT pyne v KpeauTHU PejTUHT YroBOPEHMX
CTpaHa Ce KOHTMHYMpaHO npaTe M yKyrnHa BpUjegHOCT 3akiby4eHUX TpaHcakumja ce wmpu mehy ogobpeHum
napTHepuma.

TpeHyTHM OKBUP 3a oujeHy KpeauTHor pusmka ['pyne cacToju ce of crbegehux kateropuja:

KaTteropuje

Onuc

OcHoBe 3a npu3HaBae
O4YeKMBaHUX KpeaAUTHUX
ryoutaka

Mpuxoayjyhu

YroBopeHa CTpaHa WMa HM3aK pPU3BNK 0f,
HencnywaBata obaBe3a M Hema }J,OCFIjEI'Ie
n3Hoce

12-mjeceyHn o4ekuBaHU KpeauTHU
ryéuum

CymmuBa

M3Hoc je y kawrewy >30 gaHa unu je gowwno
[0 3HauyajHor nosehawa KpeauTHOr puauka of
NnoYyeTHOor npu3HaBaka

XXunBoTHU BUjek ovekmBaHor
KpeauTHor rybutka — 6es
nucnpaBske

Heucnyhwere
obaBese

M3Hoc je y kawmwerwy >60 gaHa unu noctoje
AOKa3n Koju ykasyjy Ha TO da je WMOBUHY
noTpebHO yMaruTK

YK1MBOTHM BuMjek ouekmBaHor
KpeauTHor rybutka — ca
ncrnpaBkoM

OTtnuc

MocToje Ookasn Koju ykasyjy Aa je OYXHUK y
036urbHUM UHaHCKjckMm noTewkohama u ga
'pyna Hema peanHe n3rnege 3a onopasak

OTnuncaHn n3Hoc

Tabene y HacTaBky Npuka3syjy KpeMTHU KBanuTeT dMHaHcujckux cpeactasa pyne, yroBopeHUx cpefcTaBa
¥ yroBopa o (1HaHCHjCKUM rapaHuumjaMa, kao U MakcumarHy U3noxeHocT [pyne KpeauTHOM pUsMKy npema
oLjeHama 3a KpeaUTHU pU3MK.

12-mjeceyHun nnmu

ExcrepHa Wurepha ouyeKMBaHKU Bpyto UcnpaBka
31. peuembap 2025. HanomeHa Kknacudm- Kknacudm- X Py enp HeTto nsHoc
. . XWBOTHU BUjeK M3HOC  BpUjeAHOCTH
Kauuja Kauuja
KpeAWTHOr ryouTka
[yropoyHa noTpaxvsama 1 Mpuxoayjyhu n
KpeauTu 16,24 H/N Henpwuxogyjyhm YKnBOTHM BUrjeK 13,031,106 2,711 13,028,395
Kynuu Mpuxoayjyhu n
21 H/M Henpwuxogyjyhu XKuBoTHu Bujek 192,027,833 74,513,459 117,514,374
[pyra noTpaxvBara Mpuxogyjyhu un
22 H/M Henpwuxogyjyhu 2,924,475 719,148 2,205,327
[OTOBMHa 1 rOTOBUHCKM
EKBMBAIEHTU 26 H/M Mpuxogyjyhu 31,771,818 - 31,771,818
duHaHcujcka cpeacTaa koja ce
HaKHagHO BpeaHyjy no
aMopTM30BaHOj BpMje4HOCTH 17 H/M Mpuxogyjyhun 400 = 400
239,755,632 75,235,318 164,520,314

56



HAMNOMEHE Y3 KOHCOJIMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE

3a rogmHy Koja ce 3aBpLliaBa 31. geuembpa 2025. roguHe

m:tel

MTEN A.[. BAA JIYKA

42,

421.

42.2.

MHOPOPMALIUJE O CETMEHTUMA

UHdopmaumje o cermeHTMMa

Ha paH 31. peuembpa 2025. roguHe, ussjeluTajHm cermeHTu pyne, y cknagy ca MCOW 8, cy creepehu:

1. duKkcHa mpexa,
2. Mo6bunHa mpexa.

Mpuxoaun n pe3ynTtaTtu cermeHaTa

Mpuxoam n pesyntaTn cermeHata 3a rogumHy koja ce 3aspwasa 31. geuembpa 2025. rognHe gatm cy y

nperneay Koju cnvjeau:

31. peuembap 2025. roguHe

Mpuxoan og npoaaje pobe n ycnyra
OcTanu NocnoBHM Npuxoam

MHTepHn o6padyH namehy cermeHata
TpowukoBu maTepujana, pobe n BesaHux ycryra
TpOoLLKOBM 3anocreHnx

TpowkoBu amopTm3aumje

TpOLLKOBM NPOU3BOAHUX YCyra

OcTanu NocnoBHM pacxoau
®PuHaHCHjckn NpUxoam - KaMaToOHOCHU
durHaHCHjcKn Npuxoam - octanu
O6e3Bpehere huHaHCHjckMx cpeacTasa
duHaHcujckn pacxoam

WHTepHn 06payvyH namehy cermeHara

Yuewhe y pe3ynTaTy NpuapyXxeHux apyLitasa
[JobuTtak npmje onopesnBatba

Mopes Ha pobuTak

HeTo poburtak

Y KoHBepTUOMNHUM Mapkama

®dukcHa Mob6unHa
Mpexa Mpexa YKynHo
269,856,091 284,915,787 554,771,878
25,676,190 12,006,506 37,682,696
47,772,163 37,212,006 84,984,169

(11,396,381)
(61,767,427)
(109,740,109)
(60,036,363)
(15,573,497)
1,643,447
388,620
(1,873,088)
(11,813,247)
(37,212,006)

(38,225,345)
(54,455,526)
(64,035,483)
(44,071,248)
(21,924,441)
1,726,748
281,973
(1,976,943)
(12,170,268)
(47,772,163)

(49,621,726)
(116,222,953)
(173,775,592)
(104,107,611)
(37,497,938)
3,370,195
670,593
(3,850,031)
(23,983,515)
(84,984,169)

35,509,610 37,495,345 73,004,955
71,434,003 89,006,948 160,440,951
(4,531,844) (5,339,107) (9,870,951)
66,902,159 83,667,841 150,570,000
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42,

42.2.

NMH®OPMALIUJE O CEFTMEHTUMA (HacTaBak)

Mpuxoau u pesynTtatn cermeHara (Hactasak)

Mpuxoam n pesyntaTtv cermMeHarta 3a roguHy koja ce 3aBpwasa 31. geuembpa 2024. roguHe gatu cy y

nperneay Koju cnvjegu:

31. peuembap 2024.

Mpuxoan og npogaje pobe m ycnyra
OcTanu NocnoBHM Npuxoamn

MHTepHn o6padyH namehy cermeHata
TpolukoBu maTepujana, pobe n BesaHux ycryra
TpOLLKOBM 3anoCreHnx

TpolwkoBu amopTm3aumje

TpoLIKOBM NPOM3BOAHNX yCnyra

OcTanu NocnoBHW pacxoam
PurHaHcHjckn NpyUxoam - KamaToHOCHU
durHaHCHjcKn Npuxoam - octanu
Ob6e3Bpefhere hrHaHCHjCkMX cpeacTaBa
duHaHcHjckm pacxoam

MHTepHn 06pavyH namehy cermeHara

Yuewhe y pe3ynTaTy NpuapyXeHux apyLirtasa
[JobuTtak npuje onopesnBatba

Mopes Ha gobuTak

HeTo poburak

Y KoHBepTUOMNHUM MapKama

®dPukcHa Mo6unHa
Mpexa Mpexa YKynHo
259,447,938 281,337,064 540,785,002
23,077,690 9,663,502 32,741,192
88,858,886 36,444,954 125,303,840
(11,023,053) (38,232,005) (49,255,058)
(57,593,225) (52,472,308) (110,065,533)
(106,639,098) (58,580,990) (165,220,088)
(54,610,992) (43,043,659) (97,654,651)
(15,207,855) (21,932,996) (37,140,851)
1,756,211 1,898,752 3,654,963
261,684 110,280 371,964
(1,508,649) (1,666,083) (3,174,732)
(12,358,124) (13,205,369) (25,563,493)
(36,444,954) (88,858,886) (125,303,840)
1,415,641 1,534,840 2,950,481
79,432,100 12,997,096 92,429,196
(8,985,236) (884,786) (9,870,022)
70,446,864 12,112,310 82,559,174

Mpuxoam n pesynTtatu cermMeHaTa npukasaHu y npeTxogHuMm Tabenama (3a roavHu koja ce 3aBpluaBa 31.
neuembpa 2025. n 31. peuembpa 2024. roguHe) NnpeacTaBrbajy NpUXoae reHepucaHe of Npoaaje eKCTepHUM

Kynumuma. Mpuxoau namehy cermeHaTa y TOKy nepvoga cy enUMUHUCaHM.

Pa'vlyHOBO,CI.CTBeHe nonnTuke I/I3BjeLIJTajHI/IX cerMeHarta Cy uaeHTu4yHe Kao M pavyyHoBOACTBEHE NOJINTUKE

pyne onncaHe y HanomeHu 3.

Hobutak cermeHTa npeacTaBrba NpoduUT CBaKOr CErMeHTa, ca YKIby4€HOM aJ'IOKaLl,MjOM CBUX TpoOLUKOBa U TO
Ha Gasun npuxoga oCTBapeHUxX o CTpaHe CBakor cerMmeHTa noce6Ho. To npeacrtaBiba KpVITepijM no KOjeM
ce I/I3BjeLIJTaBa npema pykosognounmMma HagnexHum 3a AOHOWeEeHe KIby4YHUX oanyka, y uurby anoxauvlje

afeKkBaTHUX pecypca cerMeHTMa, Kao 1 aHann3e HhUxoBux pesynrarta.

Mpuxoam Mpyne oA rmaBHMX ycnyra cy AeTarbHo npukasaHn y HarnomeHu 5 y3 koHconuaoBaHe huHaHcujcke

n3BjeLuTaje.
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42.3.

43.

MH®OPMALMNJE O CETMEHTUMA (HacTaBak)
KanutanHa ynarawa cermeHara

KanutanHa ynarawa cermeHata y roguHu koja ce 3asplasa 31. geuembpa 2025. n 31. geuembpa 2024.
roanHe cy creegeha:

Y KoHBepTMOUMNHUM Mapkama

®dukcHa MobunHa
Mpexa Mpexa YKynHo
31. peuembap 2025. roguHe
KanuTtanna ynarawa (HanomeHne 12 u 13) 118,697,143 38,242,904 156,940,047
31. peuembap 2024. roguHe
KanutanHa ynarawa (Harnomere 12 u 13) 168,236,991 40,258,354 208,495,345

KanutanHa ynarawa oOyxBaTajy HabaBke HemaTtepujanHWX ynarawa, HEeKpeTHMHa W onpeme y TOKy
n3BjeLUTajHor nepmoaa.

NOPECKWU PU3NLN

Penybnuka Cpncka n bocHa 1 XepueroBnHa TPeHYTHO MMajy BULLE 3aKOHa KOju perynuily pasHe nopese
yBe[eHe of CTpaHe HaanexHux opraHa. Mopean koju ce nnahajy ykrbydyjy nopes Ha gogaTy BpuWjeaHOCT,
nopes Ha gobutak u nopese Ha nnate (couujanHe nopese), 3ajedHO ca Apyrum nopesvMma. lNMopen Tora,
3aKOHM KOjMa Ce perynuily OBW MNOpe3n HWCYy Ounu npumjervMBaHn AyXe BpujemMe 3a pasnuky oA
pasBUjeHnjUX TPXULLHWUX NPUBPEAaA; AOK Cy NMPOMNMWCK KOjUM Ce BpLUM MMMNIEMeHTaumja OBNX 3aKoHa 4ecTo
HejacHW nnu He NOCToje.

CxopgHo ToMme, y nornedy nNuTaka Be3aHuX 3a Mopecke 3akoHe orpaHuyeH je bpoj cryvajeBa Koju ce mory
KOPUCTUTU Kao npumjep. Yecto noctoje pasnuke y mulrbewy Mefly ApXaBHUM MWHUCTaApCTBUMA W
opraHusaumjama Be3aHO 3a NpaBHY WHTepnpeTauujy 3akoHCKMX oapeabu wTo Moxe [AOBecTu [0
HeunsBjecHOCTU u cykoba nHTepeca. lNopecke npuvjase, 3ajegHo ca ApyruM obnacTma 3akOHCKOr perynmcama
(Ha npvmjep, NUTaka LapviHa 1 4eBU3HE KOHTPOreE) Cy NpeameT nperneaa v KOHTporna of Bulie oBnalwheHmx
opraHa kojumMa je 3aKkoHoM oMOryheHo NponMcuBame jako CTPOrMx KasHu 1 3aTe3HuX kamarTa.

Tymayene nopeckux 3akoHa of, CTpaHe NoOpecKux BracTu y OAHOCY Ha TpaHcakuumje u akTuBHoCTM ['pyne mory
ce pas3nukoBaTu o4 Tymayera MeHalmMeHTa. Kao pe3ynTtaTt usHeceHor, TpaHcakuuje Mory 6uTn ocnopexe op,
CTpaHe nopeckux BrnacTu u pynu moxe 6utn ogpeheH goaaTHM M3HOC Nopesa, KasHu 1 kaMmaTa. Y cknagy ca
3akoHom o lNopeckoj ynpasu Peny6nuke Cpncke, nepvog 3actapjenoctu nopecke obasese je net roguHa. To
NpaKkTU4YHO 3Ha4yM da nopecke BNacTu umajy npaea fa oapene nnahawe HeusmmpeHux obaBesa y poKy of
neT roavHa of TPeHyTKa Kafa je obaBesa HacTana. OBe YnkbeHuLe yTU4y ga nopecku pusuk y Penybnuum
Cpnickoj n BocHu 1 XepLeroBuHm byae 3Ha4ajHUju Of OHOT Y 3eMribama ca pa3BujeHnjMM MOPECKMM CUCTEMOM.
Mopepn HaBepeHor, pyna nma 3HavajHe TpaHcakLumje ca NoBe3aHUM NpaBHUM NUUMMA.

Wako meHaumMeHT Npyne cmatpa ga 'pyna nocjenyje A0BOSbHY M agekBaTHy npatehy AokyMeHTauujy y Besu
ca TpaHcdhepHUM LnjeHama, NOCTOojM HEeU3BjeCHOCT Aa ce 3axTjeBW U TyMayera Nopeckmx 1 Apyrux opraHa
pasnukyjy oa Tymadewa MeHaumeHTta. MenayMeHT pyne cmartpa Aa eBeHTyanHa pasnuuuTa Tymadena
Hehe nmaTu maTepujanHo 3HavajHUX nocreegumua No KoOHconuaoBaHe puHaHcKjcke uasjewtaje Npyne.
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45.

TEKYHhA EKOHOMCKA CUTYALMJA U BEH YTULIAJ HA NMOCJIOBAKE IM'PYMNE

nobanHo ekoHoMCKO OKpyxewe y 2026. roguHu n parbe je oburbexeHo OpojHUM K3asoBMMa, anu u
ogpeheHuM cTabunusauuoHum TPEHAOBMMA, YCIOBIBEHVMM EKOHOMCKUM, MOMUTUYKAM W TEXHOSOLLIKUM
KpeTawyMa Ha MehyHapoaHOM HMBOY. ['eononuTnyke HecTaburHOCTM, yKibydyjyhu HacTaBak cykoba y
YKpajuHm n Ha BrmMckoM MCTOKY, Kao M TProBMHCKE M EKOHOMCKe TeHsuje usamely Bogehux cBjeTckmx
€KOHOMMja, HacTaBIbajy Aa yTudy Ha rmobanHa TpxuwTa. icToBpemeHo, nojadyaH oKyc Ha O4pXUBK pasBoj,
KNnumaTtcke nNpomjeHe 1 NpuMMjeHy eKOMOLLIKMX perynaTtvea CBe BULLE yTrye Ha HaumH NocrnoBara NpuBpeaHUX
cybjekara.

EkoHomcke mpunuke y BocHM n XepueroBumHu n garbe Kapakrtepuwy ogpeheHn cTeneH HeusBjeCHoCTH,
NPOy3poKOBaH yTUUajeM rnobanHux eKOHOMCKMX KpeTawa, MHMNATOpHUM MpUTUCLMMA U YHyTpallkum
NONUTUYKMM PaKTOPMMa, Kao 1 akTUBHOCTMMA yCMjepeHnM Ka ycknahyBary ca nponucuma v ctaHgapavma
EBponcke yHuje. Y TakBMM OKOMHOCTMMA, TENEeKOMYHWKAUMOHM cekTop Yy BocHM un  XepuerosuHu
(YHKUMOHULLE Y M3A30BHOM TPXWLUHOM OKpYXeHy, KOje 3axTujeBa cTanHa ynarawa, onTuMu3auujy
NoCrnoBHUX NpoLeca n npunarofaBake 3axTjeBMMa KOPUCHMKA.

[pyLITBO KOHTUHYMPAHO NpaTV peneBaHTHa AellaBakba y OKpYXXehy, aHanuanpa HhUxoB NoTeHUMjanHm ytuuaj
W, y cknagy ca Tum, npunarohasa cBoje NocrnoBHe akTuBHOCTU. MocebHa naxha noceeheHa je npomjeHama y
€KOHOMCKOj, TEXHOJIOLLKO], perynaTopHoj 1 coumjanHoj cdepu, ¢ LMrbeM ovyBara CTabuUnHoCcTu NocrnoBaka
n cTBapara npegycriosa 3a garou passoj.

Ha gaH wspaBana oBux u3BjewwTaja [pywTBo ucnywasa cBoje obaBe3de mpema KnuvjeHTuma npyxajyhu
BMCOKOKBanNuTeTHE yCcnyre y cknagy ¢ bmxoBum notpebama, ocurypasajyhu edonkacHOCT, NpodeCcnoHanHocT
¥ NPaBOBPEMEHOCT Y CBUM acneKTyMa nocrioBaksa.

OEBU3HU KYPCEBMU
Cpefbu KypceBu 3a AeBuse, yTBpheHn Ha MeflyGaHKapckoM TpXKULLTY AeBu3a, MPUMUjetseHn 3a npepadyH

AEBU3HMX Mo3numja ussjellTaja o pmHaHcmjckom nonoxajy y KoHseptnbunHe mapke, 3a nojeguHe rnasHe
BanyTe cy 6unu creegehu:

Y KoHBepTUOMNHUM Mapkama
31. peuembap 31. peuembap

2025 2024
Eepo (EUR) 1.95583 1.95583
OuvHap (RSD) 0.01667 0.01672
Amepuukm gonap (USD) 1.66354 1.87268
LWeajuapcku dppaHak (CHF) 2.10462 2.07295
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