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W3BJEWTAJ HESABUCHOI' PEBU30PA

YnpasHom onBopy u akumoHapuma “Mren” a.a. Bawa Jlyka

Muwrbere

V3BpLIMNIA CMO PEBM3K]Y NPUNOXEHX KOHCONUAOBAHUX UHAHCUjCKUX n3BjeluTaja (cTpaHa 7 Ao 59) apywTsa
‘MTten" apa. bBawa Jlyka wn 3asucHux Apywrasa (3ajegHo y aarbem Tekcty ‘Tpyna’), koju obyxearajy
KOHCONWAOBaHKW M3BjeluTaj o chMHaHCKUjcKo] noauumjn Ha aad 31. geuembpa 2018. roguHe W KOHCONWAOBAHU
W3BjELTaj O YKYMHOM pesynTaTy, KOHCONWAOBAHW M3BjeluTaj O NPOMjeHaMa Ha KanuTany WU KOHCONMWAOBAaHU
W3BjELUTa] 0 TOKOBKMMA rOTOBMHE 3a FOAMHY KOja ce 3aBplunMna Ha Taj AaH, U HAMOMEHE Y3 KOHCONWAOBaHe
thuHaHcujcke n3ejeluTaje Koje ykrby4yjy CyMapHU Npernes 3Ha4YajHUX payyHOBOACTBEHUX NOMUTUKA.

Mo Hawem MUWIbeky, KOHCONMAOBaHW (DUHAHCHICKW W3BjELUTA|N NPUKA3Yjy UCTUHUTO U OBJEKTUBHO, MO CBUM
MarepmwjanHo 3HauajHuM acnektuma, duHaHcujcky noauumjy Mpyne Ha aad 31. geuemBpa 2018. roguHe u
reHy (UHaHCK|CKY yCnjewHoCcT v TOKOBE OTOBWHE 3a FOAWHY KOja Ce 3aBpliuna Ha Taj AaH, Y cknagy ca
MefyHapoaHum cTadaapauma (UHaHCK]CKOr nasjewwTasarka (MCON).

OcHoBa 3a MULWLEHE

Pesuaujy cmo uaspwnnu y cknaay ca MeRyHapoaHum cTakaapavma peeusnje. Halwe oaroBopHocTH y cknagy
ca TUM CTaHAapAuMa Cy AeTarbHuje onwcaHe y ofjerbky wW3sjewTaja koju je HacnoereeH OdzosopHocmu
peeusopa 3a peeusujy ¢buHaHcujckux ussjewmaja. Mu cmo Hesasuchu y ogHocy Ha [pyny y cknagy ca
eTUUKAM 3axTjeBUMa KOju Cy peneBaHTHW 3a Hally peBu3ujy KOHCONMWAOBAHWX (DUHEHCWCKWX W3BjeliTaja y
Penybnuun Cpnckoj, W vMcnyHUNW CMO Halle Apyre e€TWYKe OArOBOPHOCTM Y CKNagy ca OBUM 3axTjesuma.
Cwmatpamo paa cy pesmsujcku foKka3n Koje cMo Npubasunu JOBOMLHU U @feKBATHU A2 HaMm Npyxe OCHOBY 3a
HaWe MULLIbEeHE.

KrneyyHa nutarsa peBusmje

KreyuHa nuTtara pesnavje Cy nuTarwa Koja cy, No Hawem npodecuoHanHom npocyfueaksy, 6una o4 Hajseher
3Ha4aja y Hallo] peBW3uju KOHCONWADBaHWX huHaHCW|CKMX M3BjewTaja 3a Tekyhn nepuog. OBa nuramwa cy
pasmaTpaHa y KOHTEKCTY PeBWU3Nje KOHCONMUAO0BaHWX (PUHAHCW|CKUX W3BjellTaja ¥ LjenuHu U y hopmMupatsy
HaLler MUlreetba o hbuMa, U MU HUICMO W3HW]ENW M3BOJEHO MULLIBLEHE O OBUM NUTakMMa.
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M3BJELUTAJ HESABUCHOI' PEBU3OPA

YnpaBHom oab6opy u akumoHapuma “Mrten” a.a. Bawa Jlyka (HacTaBak)

KrbyyHa nutamba peBusmje (HacTaBak)

Krmby4yHo nutawe peBusuje

OproBapajyha peBusopcka npoueaypa

Mpus3Haeawe npuxoda — mayHocm eeudeHmupaHux npuxoda y3umajyhu y o63up croxeHocm

cucmema

(Moanedamu HanomeHe 3.2, 4, 5, 12 u 22 y3
KoHconudosaHe huHaHcujcke usgjewmaje)

Mpuxoamn pyne, 3a rogvHy koja ce 3aBpLiuna Ha
naH 31. peuembpa 2018. roguHe, npoucTuyy w3
BULLE  pasnMUUTMX TOKOBA  3aCHOBaHMX Ha
WH(POPMAaLUMOHNMM  cUCTEMUMA  KOjU  [OHEBHO
o6pahyjy n3yseTHo Benvku 6poj nogaTaka.

Mpuxoam cy matepujanHo 3HavajHa kaTeropuja koja
je NoanoxHa 3Ha4yajHOM MHXEPEHTHOM pu3unky 36or
CMOXEHOCTN CUCTEMa HEONXOAHMX 3a WUCMpPaBHO
eBUAEHTUpake W unaeHTUdMKaumjy npuxoga w
yTMuaja npomjeHe uumjeHa u TapudHUX Mogena

(ykrbyyyjyhm  TapudHe — CTpykType,  monycte
Kynuvma u nogctuuaje).

CxopgHo TOMe, oaroeapajyha npumjeHa
payyHOBOACTBEHMX  CTaHgapga cmatpa  ce

CMNOXEeHOM, M Yy W3BjeCHOj Mjepu 3acHOBaHO] Ha
npoujeHama n npeTnocTtaBkama Koje je M3BpLunmio
pykoBoacTeo [pywtea, nocebHO y AyXy npumjeHe
MehyHapogHor cTaHgapga dmHaHcujckor
n3BjewTaBawa (MCOW) 15 - Mpuxogu.

Ypagunu cmMo aHanu3dy ga nu je pyKoBOACTBO
OpywTBa n 'pyne ageksaTHO NpusHaBano npuxoae
1 npumujeHuno saxtjese MCOU 15.

Hawe peBusopcke npoueagype Cy YkibyuuBane
TecTupawe KOHTpona v apyre npoiuenype pesusuje,
yKIbyuyjyhu:

- [poujeHy okpyxewa UT cuctema y Besu ca
dakTypucarem ycrnyra u ogmjepasarem
npuxoaa, Kao n Apyrnx peneBaHTHUX cuctema
Koju noapxasajy oaMmjepaBare npuxoaa,
YKIbYYyjyhu n uMnneMeHTMpaHe KoHTpone
npomMjeHa cucTema;

- OumjeHnnu cMo padyyHOBOACTBEHE NONUTUKE
Koje ce ogHoCce Ha Npu3HaBake Npuxoaa,
yKrbyuyyjyhu yroBope ca Bue enemeHarta
(MEA) v nporpame nojanHocTu Kynaua, kao u
yTULaj HOBMX MOCIIOBHUX MOAENa;

- [posjepy cuctema akTypucara u mjepera
npuxopa Ao yHOCAa Y rMaBHY Kreury;

- [Nposjepy nojeanHayvHmnx daktypa Kynuuma (Ha
6a3n peBU30PCKOT y30pKOBaH-a);

- [poujewuBane AnsajHa npoueca
NnocTaBrbEHNX Kako bu ce objacHune
TpaHcakuuje y cknagy ca MCoOU 15 n UT
cucTema kako 6v nogpxanu uMnnemeHTaumjy
HOBUX 3axTjeBa;

- [lpoujeHa apexkBaTHOCTM MeToda Koju ce
Kopucte 3a oppefhuBare oyekmBaHux yTuuaja
noyeTtHe npumjeHe MCOU 15;

- [lpernea NpUMmjeHEHNX HOBWX
payyHOBOACTBEHMX MOMUTMKA U 3axTUjeBaHWUX
objenogarmBara y Be3u ca MMMIeMeHTaLmjom
MCoU 15.

Ha 6a3n cnpoBeaeHnx peBM3OPCKMX Mpoueaypa,
HUCMO MOEHTMUKOBANM 3Ha4vajHe Hanase Yy
OOHOCY Ha Ta4yHOCT eBUAEHTUpPaHUX npuxoda 3a
roguHy koja ce 3aspwwuna 31. pgeuembpa 2018.
rogviHe.

YBjepunu cmo ce ga cy cuctemn n npouecu Koje je
yCnocTaBuno pPyKOBOACTBO, Kao W npoujeHe u
npeTnocTaBke Koje Cy HanpaBibeHe [OOBOSbLHO
OOKYMEHTOBaHe W MoTKpernrbeHe, na 6u ce
ocuryparna npasunHa npumjeHa MCoU 15.

(HacTaBrba ce)




M3BJELLUTAJ HESABUCHOI' PEBU3OPA

YnpaBHOM oa6opy 1 akumoHapuma “Mren” a.a. Bawa Jlyka (HacTaBak)

KrbyyHa nutamba peBusmje (HacTaBak)

Krby4yHo nuTawe peBusuje

Oprosapajyha peBusopcka npoueaypa

MpusHaBawe npuxona - NpoujeHe POMUHI nonycta y mefjyHapogHom cao6pahajy

(Moanedamu HanomeHe 22 u 30 y3 KOHconudosaHe
¢uHaHcujcke usgjewumaje)

O6payyHaTtn HedbakTypmucanm npuxogu pyne, koju
Ce OfHOCe Ha POMWHI nomycte y mefhyHapogHOM
caobpahajy, Kao W pasrpaHnyera 3a pPOMUHT
nonycTte Apyrmm onepaTtopuma oA ctpaHe [pyne y
meflyHapogHoM caobpahajy, cy wu3abpaHn 3a
KIby4YHO NUTakwe peBusmje 300r Tora LTO YKIby4yjy
3HayajaH obum npoujeHa pyKOBOACTBa Koje ce
O[HOCE Ha UCNyHEeHEe YyCroBa W3 MNojeauHayHunx
yroBopa ca ogpefeHum onepaTtopuma.

[MocToju pusMk No OCHOBY MpoLjeHe pykoBoACTBa
3a obpayyHaTe HedakTypucaHe npuxoge pyne of
poMUHI Monycta ca [pyrum onepaTtopuma 'y
meflyHapogHom  caobpahajy, wun  obpauyHaTte
yKakynucaHe pacxofe 3a POMUHI nonycTe Apyrum
onepatopuma opf cTpaHe [pyne, Takohe 'y
mehyHapoaHom caobpahajy.

Ypagunm cMo aHanusy p[a nu je pykoBOACTBO
OpywTBa n Npyne agekBaTHO M3BPLUUIIO 0BpayyH u
€eBUAEHTMPaKEe pasrpaHnmyera npmxoda n pacxoaa,
a no ocHoBy nonycrta y meflyHapoaHomMm caobpahajy.

Hawe peBu3opcke npouenype cy yKIbyyvBarne
TecTparbe KOHTpOa U Apyre npoueaype peeusvje,

yKIby4yjyhu:

- Mperneg yrosopa ca Haj3Ha4ajHujum
onepatopuma no  OocTBapeHoM  npuxogy/
HacTanom pacxody O MpuMIbeHux/gaTnx

POMUVHI MONyCTa;

- CnpoBoherwe [aeTarbHMX TecToBa YrasHux wu
U3nasHMx padyHa npema onepatopuma MU
npoejepa  HMUXOBE  TayHOCTW, Kao MU
ycknaheHocT ca ycnoBuMa AedVHUCAHUM Y
yroBopuma 0 pOMUHT NOnycTuma;

- [posjepa dakTypucarwa u3HOCA POMUHra ca
obpayyHumMa u nopaBHawMMa [obujeHuM of
KnupuHr kyha y TOoKy roguHe koja ce 3aspLuuna
31. peuembpa 2018. roguHe.

- T[poBjepa kKoHauyHMX cbakTypa 3a ob6padyH
pPOMUHra 1 nopaBHara HaKoH AaHa bunaHca.

Ha 6asu cnpoBefeHNx peBM30OpCkUX MNpoLeaypa,
HACMO MAeHTUUKOBaNM 3HayajHe Hanase vy
OOHOCY Ha Ta4yHOCT E€BUAEHTUpAHUX Mpuxoda Mo
OCHOBY MpOLjeHe POMUHF MOMycTa, 3a roAuHY Koja
ce 3aBpwwuna 31. geuembpa 2018. rogmHe.

(HacTaBrba ce)




M3BJELLUTAJ HESABUCHOI' PEBU3OPA

YnpaBHOM oa6opy 1 akumoHapuma “Mren” a.a. Bawa Jlyka (HacTaBak)

KrbyyHa nutarwa peBu3nje (HacTaBak)

Krby4yHo nuTtawe peBusuje

OpgroBapajyha peBusopcka npouenypa

O6Ge3Bpeherwe HeKpeTHUHA, NOCTPojelba M oNpemMe U HemaTepujanHUX cpedcTaBa, YKibyuyjyhu u

ryasun

(Moanedamu  Hanomene 4, 12 u 13 y3

KOHconudosaHe ghuHaHCUjcKe u3gjewimaje)

HematepujanHa cpepctBa u ryaBun, Ha gaH 31.
neuembpa 2018. roguHe nsHoce 69.2 mun BAM, nok
HEKpeTHWHe, MocTpojeka U onpema [pyne Ha
HaBedeHu AaH u3Hoce ykynHo 569.1 mun BAM.

Y cknagy ca 3axtjeeuma MCOW, op [pyne ce
3axTujeBa ga Ha AgaH GunaHca ctama, BpLM TecToBe
uMnaputTeTa MWCKa3aHWX BpWjegHOCTVM ryaBuna wu
HemaTepujariHux cpeactaBa  ca  HeorpaHUY4eHUM
BMjekoM ynoTpebe.

3a HemaTtepwjanHa cpeacTtBa ca  OrpaHuWYeHuM
BUjekoM ynoTpebe, Kao 1 3a HEKPETHUHE, NOCTpOojera
n onpemMmy, 3axTvjeBa ce, fa Ce Ha CBaku p[aH
OunaHca cTawa, npoujewyje Oda nNu  nocroje
MHOUKaTopnu wuMnaputetTa W ako TU WHOUKaATopU
nocTtoje, TECTOBU UMMapuTeTa Ce CNpoBOAE 3a OBY
VUMOBWHY.

Cmatpamo fa je TecT Ha MMnapuTeT KOju ce OfHOCH
Ha HEKpPEeTHUHe, nocTpojema, onpewmy,
HemaTtepujanHa CpeacTBa W ryaBun, KIbyYHO NUTake
peBu3nje jep ce paau O CpoAHOj BPCTU MMOBUHE ca
mMaTepujanHo 3HavajHuMm us3Hocuma, a u cam npouec
TecToBa uMNapuTeTa je KOMMMeKcaH, 3axTujeBa
kopuwherwe npoujeHa, UK ocnaka ce Ha
NnpeTnocTaBke PYKOBOACTBa Koje Cy noa yTuuajem
Oyoyhux TPXKULLHMX U EKOHOMCKMX YCOBa.

M3BpLmnu cmo crbefehe npoueaype:

OuuvjeHunu cMo AuM3ajH U MMMneMeHTauujy
KOHTpONa Be3aHuMX 3a Mnpouec TecTupawa
umnapuTeTa;

Ocum TOra, mpouujeHunu CMO KOMMNOo3nuwujy
jeanHuue koja reHepuwe Hoeay (CGU) u
cpefcTtaBa Koja cy anouupana csakoj CGU;
Ynopeaunu cMO MNpOrHo3vMpaHe npuxone wu
EBITDA wmapruHe, Kao Wn  KanurasnHe
TPOLLKOBE U MpoMjeHe y obpTHOM Kanutany
3a cBe CGU koje cy goctaBrbeHe oA CTpaHe
pykoBoactsa [pyne wn  aHanuaupanu
Haj3HayvajHuje npeTnoctaBke byayher pa3soja
YKIbYYEHOT y MOCMOBHE MMaHOBE a y Uuiby
[a oapeavMo MpuKnagHocT oarosapajyhux
npojekuuja;

MpoBjepunu cMo npeTnocTaBke Be3aHe 3a
CTOMy AMCKOHTA U CTONy pacTa;

Deloitte ekcnepTv 3a npoujeHe cy Ham
noMornM y  crnpoBofjewy  PEBU3OPCKUX
npoueaypa Koje ce OfHOCe Ha UMmnapuTeTHe
TecToBe,

Takofe, ouujeHunM CMO  agekBaTHOCT
objenogannBarba y Be3u TecToBa
umMnapuTeTa U NoBe3aHux NPEeTNnoCTaBKU.

Ha 6asn cnposefeHnX peBM3OPCKMX NpoLeaypa,
HACMO WAEeHTUMUKOBaNM 3HayajHe Hanase y
ogHocy  Ha
BPUWjeAHOCTN HEKpPeTHMHA, MOCTpojewa 1 onpeme
N HemaTtepwjanHux cpefcTtaea, Yykibydyjyhu u
ryoBun ca crtakem Ha aadH 31. geuembap 2018.
rogviHe.

noteHumjanHo  obesBpjehere

YBjepunu cMo ce ga cy CUCTeMU U NpoLecu Koje
je ycnoctaBumno pykoBOACTBO, Kao W MpoLjeHe u
npeTnocTaBke Koje Cy HanpaBibeHe [OBOSbHO
OOKYMeHTOBaHe W MoTKpenrbeHe, da 6w ce
ocurypana npasunHa npumMjeHa ogpenbu MCoU
OUPEKTHO Be3aHuMx 3a obesBpjefhewe cTanHe
MMOBUHe ykIbydyjyhn n HematepujanHa cpeacTea
W ryosun.

(HacTaBrba ce)




M3BJELWUTAJ HE3ABUCHOI' PEBU3OPA
YnpaBHOM oa6opy 1 akumoHapuma “Mren” a.a. Bawa Jlyka (HacTaBak)
OcTtana nutama

KoHconupoBaHu dmHaHcujcku usBjewtaju Npyne, Ha gaH 31. geuembap 2017. roavHe u 3a roavHy Koja ce
3aBpluMna Ha Taj AdaH, Cy peBuaupaHu of CTpaHe [pyror peBm3opa, Koju je y CBOM W3BjewlTajy of
22. ebpyapa 2018. roguHe, n3pasno MuULLbeHE 6e3 pesepse.

OAroBopHOCT PYKOBOACTBA U Nu1Lia oBnawheHuxX 3a ynpaBrbatbe 3a (hpHaHCUjCKe U3BjeLLTaje

PykoBoaCTBO je 0AroBOpPHO 3a npunpemy u dep npeseHTauujy OBUX KOHCONMAOBaHMX (OUHAHCUJCKUX
u3gjewTaja y cknagy ca MehyHapogHum cTaHgapavma UHAHCUCKOr M3BjelluTaBaka, Kao U 3a OHe
WHTEpHE KOHTPONEe 3a Koje PYKOBOACTBO OApeau Oa Cy HeOMNXOAHe 3a MnpurnpemMy KOHCONMMAOBaHWX
MHaHCKjCKNUX M3BjeLlUTaja Koju He cajpke maTepujanHo 3HayajHe norpeluHe uckase, HacTtane ycrbeq
KPUMUWHaIHe pagHe WU rpeLuke.

[Mpunukom cactaBrbakba KOHCONMAOBAHMX (PUHAHCUJCKMX W3BjeLuTaja, PYKOBOACTBO je OLrOBOPHO 3a
npoujeHy cnocobHoctu Mpyne aa HacTaBu fa nocnyje y cknagy ca Hadernom ctanHocTu, objenoaamyjyhu,
YKONUKO je noTpebHo, NMTamwa koja ce OAHOCE Ha CTarHOCT MocrioBaka W NpUMjeHy Havena cTanHoCTu
nocrnoBaka Kao padyHOBOACTBEHE OCHOBE, OCMM ako PyKOBOACTBO MMM Hamjepasa Aa nukeuaupa [pyny
unu ga obycrasu NocnoBawe, UM HeMa Apyry peanHy MoryRHOCT OCMM HaBeeHe.

Jlwua oenawheHa 3a ynpaBrbake Cy OArOBOpHAa 3a Hagrnegawe npoueca gMHaHCKCKOr 13BjeluTaBaka
Ipyne.

OaroBopHOCT peBu3opa 3a peBuUsnjy oMHaHCUjCKUX U3BjeLuTaja

Haw uurb je cTuuawe yBjepaBarwa Yy pasyMHOj Mjepy O TOMe [a KOHCONMMAOBaHU (OUHAHCUjCKM
u3BjewwTaju, y3eTum y LjenvHu, He cagpxe maTepujanHo 3HadajHe norpeluHe uckase, Hactane ycrbef
KPUMUHaNHe pajre Wnu rpellke; U u3gaBake M3BjeluTaja peBu3opa Koju CaapXu Halle MULLIbeHse.
YBjepaBah-e y pasymMHOj Mjepy 03Ha4yaBa BUCOK HMBO yBjepaBara, anv He npeacrasriba rapaHumjy aa he
pesu3nja cnpoeegeHa y cknagy ca MeRhyHapogHum cTaHgapavma  peBu3vje, YBUjEK OTKpUTU
maTtepujanHo norpeLlHe Mckase ako TakBW McKasu nocToje. MNorpeLuHn nckasm mory Aa HacTaHy ycrbeq
KPUMUHaNHe pagre unu rpellke n cMaTpajy ce maTepujanHo 3Ha4yajHUM ako je pa3yMHO OuveKmBaTtu Aa
he oHu, nojeanHayvyHo nnu 36MpHO, YTMLLATU HA EKOHOMCKE OASTyKe KOPUCHMKa OOHMjeTe Ha OCHOBY OBUX
KOHCONMAOBaHMX (PUHAHCU]CKMX U3BjeLUTaja.

Tokom obaBrbarwa peBusvje y cknagy ca MefyHapogoHuM cTaHgapavma peBusmvje, MU NpUMjeryjemMo
npodecnoHanHo npocyhusake u ogpxasamo NpodecroHanHn ckenTuumsamMm TOKOM pesuanje. Takohe:

¢ Bpwumo vaeHTUdUKauMjy n NpoujeHy pu3anka o MaTepujanHo 3HayajHUX MNOrpeLlHuMX Kckasa y
KOHCONMAOBaHUM (OMHAHCUjCKUM M3BjeLUTajuMa, HacTanux ycrbe KpUMUHamnHe pagHte Unm rpeLuke;
oCMMULWIIbaBake U obaBrbartbe PEBU3MCKUX MOCTyMNaka Koju Cy MNpPUKNagHW 3a Te pusunke; u
npubaBrbakbe [OBOSLHO aeKBaTHUX PEBU3MJCKUX AoKka3a Aa 00e3bujee OCHOBY 3a MULLIbEHE
peBu3opa. Puank ga Hehe 6MTN MOEHTUMKOBAHN MaTepujanHo 3HavajHuU NOrpeLlHn Uckasmu Koju cy
pesynTaTt KpyMuHanHe pagwe je Behn Hero 3a norpeLuHe Mckase Hacrane ycrbef rpeLuke, 3aTto LTo
KpMMUWHarnHa pagka MoXe [a YKIbyun yapyxusake, dancnudukoBarwe, HamjepHe npomnycre, naxHo
npeacTaBrbakbe Unu 3ao0bunaxere NHTEPHNX KOHTpona.

e CTuyeMo pasymujeBare O WHTEPHUM KOHTpoSlama Koje Cy perieBaHTHe 3a peBusnjy pagu
OoCMMLUIbaBaka PEBUSUJCKMX MOCTYNaKa Koju Cy MPUKMNagHW y AaTM OKONHOCTUMA, anu He Y Luiby
nspaxkaBara MULLIbeHa 0 eMKacHOCTU cUcTEMa MHTEPHUX KOHTpona [pyne.

e Bpwumo oujeHy MpUMHUjeHeHNX pPavyyHOBOLCTBEHMX MOSIMTUKA W Y KOjOj Mjepu Ccy pasyMHe
payyHOBOACTBEHE NpoLjeHe 1 noBe3aHa objenogamuBara Koje je U3BPLUUIIO PYKOBOACTBO.

e [JoHocumo 3ak/bydak O nNPUKNAgHOCTM MPUMjEHe Havemna CTanHOCTU  MNocroBaka  Kao
payyHOBOACTBEHE OCHOBE Of CTpaHe PYKOBOACTBA W, HA OCHOBY MPUKYMILEHUX PEBU3M|CKNX OOKa3a,
Ja nu nocToju MaTepujanHa Heu3BjeCHOCT y Be3u ca fdorafajuma unu ycrosBMma Koju Mory ada
13a30BY 3HauajHy CyMry Yy norneay cnocobHoctu pyne ga HacTaBu ca MocroBakweM Y cknagy ca
Hayenom cTanHocTU. AKO 3aKiby4yMMO Aa MOCTOju MaTepujanHa Hen3BjeCHOCT, AYXHM CMO Aa y CBOM
n3BeLLTajy CKPEHeMO MNaxy Ha nosesaHa objenoparwuvBara y (PUHaHCUCKMM u3BjeluTajuma wunu,
ako TakBa 0b6jenoganvBara HUCY afekBaTHa, Aa MOaANMUKYjeMO CBOje MULLIMbere. Halim 3akrbyyum
Ce 3aCHMBajy Ha PeBU3NCKMM LOKa3umMa NpUKynibeHUM A0 JaTyma u3BjeluTaja pesusopa. Mehytum,
O6ynyhu porahaju unu ycnosu mory 3a nocreegvuy Aa MMajy Aa eHTUTEeT npecTaHe Aa nocnyje y
ckrnagy ca Ha4yenom CTanHoCTy.

(HacTaBrba ce)



W3BJELWITAJ HE3ABUCHOI PEBU3OPA
YnpaeHom oabopy u akumoHapuma “Mren” a.g. Bawa Jlyka (HacTaBak)
OAaroBOpPHOCT peBU30pa 3a peBu3njy (hMHaHCKHjCKMX U3BjewTaja (HacTaBak)

. Bpwumo npoujeHy yKynHe npeseHTauuje, CTPYKType M caapXaja KOHCONWAO0BaHWX (WUHAHCHjCKNX
n3BjewTaja, YKbydyjyhu objenoparsuBarsa, u fa NW €Y Y KOHCONMAOBAHUM  HUHAHCUCKUM
v3BjeliTajuma npukazaHe OCHOBHe TpaHcakuwje u Aorafaju Ha Takas HauuH Aa ce NocTurHe dep
npeseHTauuja.

e [MpuBaBrbamo AOBOILHO @A EKBATHUX PEBU3NJCKUX AOKa3a y BE3U ca (hUHaHCWjCkuM MHGopmaLjama
eHTUTeTa WNM NOCNOBHMX AKTMBHOCTM Yy oOkBWpy [pyne Kako Ou n3pasunu MuWIbete o
KOHCONWAOBaHUM DUHAHCH|CKMM W3BjeluTajuma.

MW CMO OArOBOPHU 32 YCMEepaBare, Haa30p v u3BplUerse pesusnje Mpyne. Takohe, MU CMO UCKIbY4YMBO
OArOBOPHM 3@ HALUE PEBMIUJCKO MULLILEHE.

Caonwrasamo nuuuma osnawheHumM 3a ynpasrsake, u3mely octanor, nnaHupadn obum u Bpujeme
pesuamje 1 3HauajHe peBuamnjcke Hanase, ykrby4yjyiu cBe 3HauajHe HEeAOCTaTKe UHTEPHUX KOHTpONa Koje
CMO WAEHTUUKOBANMW TOKOM peBusuje.

Takofe, focTaersamo NuuMma oenawheHum 3a ynpasrbare usjasy Aa cmo ycknafleHu ca peneBaHTHUM
EeTUYKUM 3aXTjeBUMa y norneay HesasMCHOCTWU W Aa hemo wx oBaswjecTuT 0 CBMM OAHOCUMA U OCTanum
nUTakMMa 3a Koja MOXe pasyMHO Aa ce NPeTnocTaen Aa YTWYYy Ha Hally Hes3aBWCHOCT, W raje je To
moryhe, 0 noseaaHum mjepama sawTuTe.

Oa nuTarsa Koja cy caonwTeHa nuuyvma oenawhernm 3a ynpaeroamwe, M oapefyjemo koja nuTawa cy
6una o Hajsehe BaXHOCTW Y peBM3anju bUHaHCKjCKUX n3BjeLlTaja 3a Tekyhn Neproa v CTora cy Krby4yHa
peBu3njcka nuTara.

Mu onucyjemMo oBa NWUTaka y U3BeLTajy PeBu3opa, OCUM aKo 3aKOH WAV pPerynaTtuea UCKIbydyje jaBHO
objenogarwnBare 0 TOM NUTamwy WUNK Kaga, Y M3y3eTHO PUjETKMM OKONMHOCTUMA, YTBPAUMO Aa NUTake He
Tpeba aa Oyae ywbydHeHo Yy W3BjewTaj pesv3opa, 3aTo LITO je pasyMHO OYeKWBaTW Aa HeraTueHe
nocreeauue byay sehe Hero KOpUCTU Of Takae KOMyHUKauuje.

MapTHep Ha PeBM3OPCKOM aHraXmaHy Yuju je pesynTaT oeaj uasjewiTaj He3aBUCHOT PEBM30pPa j@ roCNoANH
Mupko Mnuh, Oenawhexn pesnaop.

Barea flyka, 4. anpwn 2019. roanHe

7S

Mupko Unuh
MapTHep
OenawheHn peeusop

y nme:

Deloitte g.0.0. barka llyka
Bpahe Maxap v majke Mapuje 58 u 60
bawa Jlyka



KOHCONMNMAOBAHU U3BJELLTAJ O AOBUTKY U F'YBUTKY U OCTAJIOM YKYNHOM PE3YNTATY

3a rogmHy koja ce 3aBpwaBa 31. peuemb6pa 2018. roauHe
(Y KoHBepTMOMNHUM MapKama)

m:tel

MTEN A.A. BAHA JTYKA

FopuHa Koja ce FopguHa koja ce
3aBpluaBa 3aBpLiaBa
31. peuembpa 31. peuembpa

HanomeHe 2018. 2017.

Pesgusujy obasuo

Opyau pesusop

Mpuxoan oa npoaaje pobe u ycnyra 5 436,149,974 432,282,114
OcTanu nocnoBHM Npmxoam 6 15,927,928 4,724,851
TpoLukoBu MaTepujana, pobe 1 Be3aHux ycryra 7 (65,854,275) (60,881,663)

TpOLLKOBM 3an0oCneHnx 8 (78,707,834) (75,717,471)
TpoLukoBu amopTusauuje 12,13 (101,451,362) (104,737,834)
TpoLUKOBM NPON3BOAHUX yCRyra 9 (116,467,947) (114,401,153)
OcTanu nocnoBHM pacxoamn 10 (23,990,823) (22,824,079)
PUHAHCK|CKM NPUXOAM — KAMaTOHOCHM 1,573,825 2,266,062
DurHaHCKjCKN NpUXoaun — ocTanu 11 448,208 962,436
O6e3Bpehene huHaHcuHjckux cpeacTasa 20 (3,896,413) (3,311,108)
PuHaHCKjCKM pacxoam 11 (1,921,581) (648,031)
Yyewhe y 06UTKY NpuapyKeHor ApyLiTea 14 6,439,544 5,349,528
[o6uTak npuje onopesnBamba 68,249,244 63,063,652
Mopes Ha gobuTtak 32 (a) (7,368,364) (6,760,756)
HeTo poburtak 60,880,880 56,302,896
Ocmanu yKynHu pe3ynmam, ymMat-eH 3a ropese:
(a) Cmaske Koje mo2y bumu HakHadHO
peknacugpukosaHe y dobumke u 2ybumke:
(Fy6uum)/Oobuum o dmHaHcKujcke MMOBUHE Yuja ce dep
BpUjeAHOCT Mjepu Kpo3 ocTanu ykynHu pesynrar (y 2017.
roavHu ouHaHcujcka cpeacTea y cknagy ca IFRS 39) 15 (643) 429
YKynHu ocmanu pe3ynmam, yMareH 3a ropese (643) 429
YKynHu pe3ynTar 3a roguHy 60,880,237 56,303,325
HeTto pobuTtak rogunHe Koju npunapa:
BnacHuumma Mpyne 60,880,880 56,302,896
BnacHuumma yyewha 6e3 npaBa koHTpore - -
60,880,880 56,302,896

YKynHW pe3ynTart 3a roauHy Koju npunaga:
Bnachuuuma MNpyne 60,880,237 56,303,325
BnacHuumma yyewha 6e3 npaBa koHTpone

60,880,237 56,303,325
3apapga no akuuju:
OcHoBHa 1 pa3pujefieHa 3apaga no akumju 34 0.1239 0.1146

HanomeHe Ha HapegHWM CTpaHama YMHe cacTaBHU MO OBUX
KOHCONMAoBaHMX OMHAHCUKjCKNX U3BjeLUTaja.

MpunoxeHn koHconuaoBaHu uMHaHCKjCKM M3BjewwTaju pyne cy yTBpheHn of cTpaHe meHalmeHTa "MTten" a.a.
Bamna lyka naHa 28. dhebpyapa 2019. roauHe.

MotnucaHo y ume Opywtsa u Npyne:

JacmuHa Jlonnyumh
M3BpLUHM AnpekTop 3a buHaHcuje

Mapko Jlonnunh M.IT.
eHepanHu gupekTop



KOHCONMAOBAHU N3BJELLTAJ O ®UHAHCUJCKOM MOJIOXKAJY
Ha paH 31. peuem6ap 2018. roavHe
(Y KoHBepTMGUNHUM Mapkama)

m:tel

MTEN A.A. BAHA JTYKA

AKTUBA

CTtanHa uMoBUHa

HematepujanHa ynarana n goodwill
HekpeTHuHe 1 onpema

Ynarawa y npuapyXeHo ApyLuTBO
Ocrtana ynarawa

[yropoyHa noTpaxvBara 1 KpeamTn
OpnoxeHa nopecka cpeacTaa

O6pTHa UMOBMHa

3anuxe

VIMoBUHa HamujereHa npoaaju

Kynum

MoTpaxuBara 3a npennaheHn nopes Ha fobuTak
[pyra noTpaxuBawa

[eno3nTtn 1 NnoTpaxusBara 3a kpeante

AKTVBHa BpeMeHCKa pasrpaHuyera

[OTOBMHA U FOTOBUHCKW EKBUBANEHTU

YKynHa akTuBa

NACUBA
Kanutan
AKLMjCcKM KanuTan
3akoHcke pesepse

HepeanuaoBaHu ryouum og pHaHCcKHjcke MMOBUHE Ynja ce cep

BPWje4HOCT Mjepu Kpo3 OCTanu yKynHu pesynrtart

Ocrane pe3epBe - pe3epBe No OCHOBY MHBECTULIMOHE

obaBe3se
Hepacnopehenun gobutak

[yropoyHe o6aBe3e 1 pesepBucamba
KamaToHOCHM KpeanTu n nosajMuue
Pasrpanuyenn npmxoam

OpnoxeHe nopecke obaBese
BeHeduuuje 3a 3anocneHe
PesepBucata

KpaTtkopouHe o6aBe3e
KamaToHOCHM KpeanTu n nosajMuue
[obGaBrbaun

MacusHa BpemeHcka pasrpaHnyer-a
BeHeduuuje 3a 3anocneHe
PasrpaHuyenn npuxoam

Ob6aBe3e 3a guBnaeHay

O6GaBese 3a nope3s Ha JobuTak
Ocrtane o6aBese

YKynHa nacuBa

31. peuembap

31. peuembap

HanomeHe 2018. 2017.
Pesusujy obasuo

Opyau pesusop

12 69,196,427 78,419,846
13 569,098,220 507,170,329
14 88,772,757 85,130,311
15 60,345 71,646
16 6,233,640 27,218,614
32 (B) 268,641 506,297
733,630,030 698,517,043

17 14,393,458 18,385,392
47,786 86,278

18 71,300,168 66,584,451
32 (n) = 907,692
19 1,081,590 1,085,630
21 62,108,774 8,101,477
22 19,546,848 22,735,261
23 71,465,331 25,049,349
239,943,955 142,935,530

973,573,985 841,452,573

24 491,383,755 491,383,755
24 49,141,766 49,141,766
(1,212) (569)

24 97,791,500 97,791,500
23,398,811 22,517,048

661,714,620 660,833,500

25 165,845,532 34,766,189
26 61,835 74,202
32(r) 1,091,147 776,132
27 6,178,375 6,035,526
28 147,862 57,161
173,324,751 41,709,210

25 32,113,243 25,719,965
29 67,430,378 59,865,207
30 21,040,620 26,751,867
27 660,996 747,027
26 12,367 12,367
34 9,884,812 21,564,115
32 (n) 366,094 -
31 7,026,104 4,249,315
138,534,614 138,909,863

973,573,985 841,452,573

HanomeHe Ha HapegHWM cTpaHama YMHe cacTaBHU ANO
OBMWX KOHCONMAOBAHMX (PMHAHCUjCKMX U3BjeLUTaja.



KOHCONMOOBAHU U3BJELUTAJ O MPOMJEHAMA HA KAIMMUTANY

3a roauHy koja ce 3aBplasa 31. geuem6pa 2018. roguHe

(Y KoHBepTMOMNHMM Mapkama)

Crambe, 1. janyap 2017. roauHe
HeTto pobutak 3a rognHy
YKynHu ocTanu pesyntaT 3a rognHy
YKynHu pe3ynmam 3a 200UHy
Pacnogjena gobwutka:
[vBnaeHae akumoHapuma
MpuBpemeHa auBMAeHAa akuMoHapuma

Cramse, 31. peuembap 2017. roguHe
Pesusujy obasuo dpyau pesu3op

EdpekaTt npee npumjeHe MCOU 15 n MCoOU
9 y npugpyxeHom apywtey MTEJ ag.0.0.
Moaropuua

HeTto pobutak 3a rogunHy

YKynHW ocTanu pe3ynTar 3a roauHy

YKynHu pe3ynmam 3a 200UHy

Pacnopjena gobutka (HarnomeHa 34):
[vBnaeHae akumoHapuma
MpuBpemeHa auBMAeHAa akuMoHapuma

Cramse, 31. neuembap 2018. roguHe

HanomeHe Ha HapegHUM CTpaHaMa YMHe caCTaBHU N0 OBUX KOHCONMMOOBAHUX dI)I/IHaHCI/IjCKI/IX M3BjeLIJTaja.

HepeanusoBanu
(ryéuum)/gobuum og,
cdmHaHCcHjcke UMOBUHE
4yuja ce dep
BpUjeaHOCT Mjepu Kpo3

OcTane pesepBe -
pe3epBe N0 OCHOBY

m:tel

MTEN A.O. BABA JTYKA

Akumnjckm 3akKoHcke ocTanu yKynHu MHBECTULIMOHE Hepacnopehenu

KanuTan pesepBe pesynTaT obaBese pobuTak YKynHo
491,383,755 49,141,766 (998) 97,791,500 30,588,772 668,904,795
- - - - 56,302,896 56,302,896

- - 429 - - 429

- - 429 - 56,302,896 56,303,325

- - - - (38,950,324) (38,950,324)

- - - - (25,424,296) (25,424,296)
491,383,755 49,141,766 (569) 97,791,500 22,517,048 660,833,500
- - - - (2,797,098) (2,797,098)

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

- - (643) - - (643)

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

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

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




KOHCONMAOBAHU U3BJELLTAJ O HOBYAHUM TOKOBUMA
3a rogmHy koja ce 3aBpwaBa 31. peuemb6pa 2018. roauHe
(Y KoHBepTMOMNHUM MapKama)

m:tel

MTEN A.A. BAHA JTYKA

TOKOBY roTOBUHE U3 MOCITIOBHUX aKTUBHOCTH
Mpunveu of Npofaje U NPUMILEHN aBaHCK
OcTanu npunveu U3 peoBHOT NOCIoBaka

OpanviBu 3a HabaBke MaTepujana, ropvea, eHepruje 1 Apyre TPOLUKOBE
Opanusm no ocHoBy BpyTo 3apaja v HakHaaa 3apaga

Op4nvBM No OCHOBY kamaTa

OZ4nvBM No OCHOBY NMopesa U3 pesynTarta

OZAnvBM No OCHOBY OCTanux AaxGuHa

Hemo npunue 2omosuHe U3 roc/io8HUX akmusHocmu

ToKOBM roToBMHE U3 aKTUBHOCTU Nlacupakba U UHBeCTUPakba

HabaBke HekpeTHWHa, onpemMe U HemaTepujanHux ynaramwa

MpunuB No ocHOBY Npofaje HEKPETHMHA, ONpeMe U HeMaTepujanHux ynarawa
Mpunueu og kamaTa

Mpunueu/(oanuBKM) NO OCHOBY OYrOPOYHUX (PMHAHCU]CKUX NilacMaHa
(OanuBm)/NpunMBM N0 OCHOBY KPaTKOPOYHMX (PUHAHCUK]CKMX NilacMaHa

Hemo odnue comosuHe u3 akmugHocmu rriacupara u uHeecmupaHa

TokoBM roToBMHE U3 aKTUBHOCTU (pHaHCHUpama

MpunuBM No OCHOBY AYropOYHUX KpeauTa

HeTo npunuem no ocHOBY KpaTKOPOYHUX KpeauTa

OZAnvBM NO OCHOBY AYropOYHKX (hMHAHCKWjCKUX 06aBe3a

OpanviBu 3a AMBUAEHAE U NPUBPEMEHE AMBUAEHAE aKLMOHapumMa
OZ4nvBM NO OCHOBY OCTaNMUX kKpaTKOPoYHKX obaBesa

Hemo nipunus/(odnus) 2omoguHe U3 akmugHOCMU PUHaHCUpaH-a

HeTo noBehawe/(cMabeHe) roToBUHE U TOTOBUHCKUX €KBMBaneHarta
OTOBMHA U FOTOBUHCKM EKBUBANEHTU HA NOYETKY rOAUHE

FoTOBMHA U TOTOBMHCKM €KBMBANEeHTU Ha Kpajy roamHe

FoauHa koja ce

loauHa Koja

3aBpliaBa ce 3aBplLuaBa
31. peuembpa 31. neuembpa
2018. 2017.

Pesu3sujy obasuo
Opyau pesusop
435,698,494 418,937,990
2,220,823 1,609,872

(191,573,129)
(79,217,740)

(186,396,805)
(75,647,101)

(1,206,443) (446,851)
(5,552,748) (5,294,064)
(5,887,408) (5,415,140)
154,481,849 147,347,901

(136,471,990)
316,539
1,627,096
21,001,975
(54,007,297)

(69,886,122)
85,826
2,208,214
(3,973,056)
5,497,461

(167,533,677)

144,034,376

804,353
(29,164,862)
(56,206,057)

(66,067,677)

2,567,027

(17,568,406)
(63,489,688)

(8,930,173)
50,467,810  (87,421,240)
46,415,982 (6,141,016)
25,049,349 31,190,365
71,465,331 25,049,349

HanomeHe Ha HapeaHMM CTpaHama YMHE cacTaBHU ONO OBUX

KOHCONMAoBaHMX OMHAHCUKjCKNX U3BjeLuTaja.
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m:tel

MTEN A.[l. BAIBA JTIYKA

HAMNOMEHE Y3 KOHCONTMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaBa 31. neuem6pa 2018. rogmHe

1. ONWwTE NH®OPMALIMJE

MaTtuuHo gpywTteo “Mrten” a.a. (y Aareem TekcTy: “OpywTBo”) ca cjegnwTtem y banoj Jlyun, Penybnuvka
Cpncka, BocHa n XepueroBuHa, Hanasum ce Ha agpecu Byka Kapauuha 2. NyHM nNocnoBHU Hasus
OpywTBa je “TenekomyHukaumje Penybnuke Cpncke” a.n. Bamwa Jlyka, a [pywtBo ce y CBOM
nocroBaky KOPUCTK ca AoAaTHa ABa ckpaheHa nocnoBHa umeHa — “Mten” a.a. bawa Jlyka n “Tenekom
Cpncke” a.g. bama Jlyka.

BehuHcku BnacHuk [OpywTtea je MNpenysehe 3a TenekomyHukaumje “Tenekom Cpbuja” a.n. Beorpag,
Cpbuija, koje nocjeanyje 65.01% akuuja OpywTsa.

Ha paH 31. peuembpa 2018. rogmHe JpylwiTBO je MMano ABa 3aBUCHa ApYyLUTBA:
1. Mtel Austria GmbH, Bey, Penybnuka Ayctpuja (100% BnacHuwwTBO OpyLitea), n

2. Logosoft g.0.0. CapajeBo, bocHa n XepuerosuHa (100% BnacHuwTBo [pywiTBa) - (3ajegHo y
Jarbem Tekcty - “I'pyna”):

Ha paH 31. peuembpa 2018. roguHe, OpywtBo je nmano 49% yyewha y npuapyxeHom gpywtsy MTEJ
A.0.0. Moaropuua (UpHa Mopa). MNpeoctanux 51% akuuja y BNacHWLLTBY je Kpajiber MaTUYHOr BacHuKa
pyne — Tenekom Cpbwja a.a. beorpag.

Ha paH 31. geuembpa 2018. roguHe, Npyna je umana 2,259 3anocneHux (Ha gaH 31. geuem6bpa 2017.
roauvHe: 2,252 3anocneHa).

OcHoBHa gjenaTHocT pyne je npyxawe TeneKOMYHWKaUMOHMX YCryra, Of, KOjux Cy Haj3HadajHuje
ycnyre gomaher n meflyHapoaHor TenedoHckor caobpahaja. Mopea Tora, Mpyna Hyau v WMpoOK cnekTap
OoCTanux TeNneKkoMyHUKaLUMOHKX ycryra, yKibyyyjyhu octane ycnyre dpukcHe n mobunte Tenedonuje, IP
Tenesusuja, 3aKyn nvHWja, NpuBaTHU BOAOBMW, YCNyre Ha LMjernom MpexHOM noapydjy, gogatHe ycnyre
y obnactn mobunHe TenedoHuje, MHTEPHET U MynTumeaujanHe ycnyre. 'pyna Takohe npyxa ycnyre y
obnacTu 3akyna, usrpagme, ynpasrbara 1 3awtnTe TeNeKOMyHUKaLnoHe MHpacTpyKType.

Ha paH 31. peuembpa 2018. roguHe, 'pyna je 06e36jefnBana TenekoMyHUKaLMOHe ycnyre 3a YKyrnHO
1,657,221 kopucHuka (31. geuembap 2017. roguxe: 1,631,077 KOpUCHMKA).

Opranu [OpywTBa cy: CkynwTMHa akumMoHapa, YnpaBHu ogbop, N3BpLuHM oabop, MeHepanHu ampekTop,
Opbop 3a peBusnjy n MHTEPHU PEBU3OP.

eHepannum gnpextop OpywTtBa Ha gaH 31. geuembpa 2018. rogmHe je: Mapko Jlonuuuh.

UnaHoBu YnpaBHor oabopa Ha AaH n3gaBaka OBUX KOHCONMAOBaHMX (PMHAHCUjCKNX U3BjeLUTaja Cy:

Mpeapar hynubpk
BecHa JloHuap
OejaH Lapesuh
Cnasko Mutposuh
Opawko Mapkosuh
BpaHko Manosuh

UnaHoswu M3BpLuHor ogbopa Ha AaH n3gaBakba OBMX KOHCONMMOOBAHNX PMHAHCK]CKNX U3BjeLuTaja cy:

Mapko Jlonnumh
Jacmuna Jlonnuumh
Pagmuna bojaHuh
Mwogpar BojuHoBuh
Bnagumup YeTtposuh
Hukona Pygosuh

11



m:tel

MTEN A.[l. BAIBA JTIYKA

HAMNOMEHE Y3 KOHCONTMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaBa 31. neuem6pa 2018. rogmHe

2.

2.1

2.2.

2.3.

2.4,

OCHOBE 3A CACTABJbAKE U NMPE3EHTALIUJY KOHCOJNTMAOBAHUX ®UHAHCUJCKUX
M3BJELUTAJA U PAYHYHOBOOCTBEHU METO[

UsjaBa o ycarnaweHocTn

MpunoxeHn pruHaHcHjckn n3BjeLlTaju NpeacTaBrbajy KoHconuaoBaHe uHaHcujcke nsBjelTtaje Mpyne n
cacTaBrbeHM Cy y cknagy ca MefhyHapogHum ctaHaapavma uHaHeujckor nssjelwtasamwa (MCOU).

OcHoBe BpegHoOBaHba

KoHconuaoBaHu (uHaHcHjckn u3BjelwTaju pyne cy cacTtaBibeHu No Hadeny HabGaBHe BpujeaHOCTH
(ncTopujckor Tpolwika), ocuM 3a peBanopusauuvjy oppefeHux (UHaAHCUJCKMX WMHCTpyMeHarTa,
(bMHaHCKjcke MMOBMHE uYmnja ce dep BPUjeAHOCT Mjepyu KpO3 OCTanu yKynaH pesynTtaT, Koju cy
BpeaHOBaHM Mo dep BpujeaHOCTW, Kao LITO je objalHeHO y pavyyHOBOACTBEHVMM MNonuTvkama 3a
(brHaHcuKjcke MHCTPYMeHTe. CTopujCKn TPOLUaK je reHeparnHo 3acHOBaH Ha ep Bpuje4HOCTU HakHaae
nnaheHe y 3amjeHy 3a poby u ycnyre.

dep BpujeaHOCT je uujeHa Kojy 61 npumunu og npogaje MMOBUHE Unu nNnatunu 3a npeHoc obasesa y
yobuyajeHoj TpaHcakumju namehy TPXWULHUX yYecHWKa Ha AaH BpefHoBaka, 6e3 ob3vpa ga nu je Ta
LuujeHa [AUPEKTHO MpoBjepsbMBa wWNu npoumjerseHa KopuwheweM ApYrux TexHuka BpefHoBaw:a.
Mpunukom npoujewusBarwa gep BpujeaHOCT umosnHe unu obasesa, [pylITBO y3uma y 063up OHe
KapakTepucTMke MMOBMHE wunn obasesa Koje 6w ysenun y o63vp U APYrM YHEeCHUUM Ha TPXULITY
npunvkom oppefBara umjeHe MMOBMHe unu obasesa Ha AaTym BpedHoBawa. Cpefctsa koja cy
cTeyeHa KynoBMHOM 3aBUCHOT APYLUTBA U Koja ce NojeAnHaYHO MOTy MAeHTUMKOBaTK, Kao U CTBapHe 1
noteHumjanHe obaBese y NOCMNOBHO] KOMOMHALM|M, MHULM]jANHO Cy oaMmjepeHa no dep BpujeaHOCTH Ha
AaH cTuuama.

dyHKUMOHanHa BanyTa v BanyTa npeseHTauuja

M3HoCKM Yy NpUMOXEHUM  KOHCONMMAOOBAHUM  (PUHAHCUjCKMM  U3BjeluTajumMa Ccy U3paxeHu Yy
KoHBepTnbmnnHmum mapkama (KM) koja npeacTtaBrba (OyHKUMOHAIHY M 3BaHWMYHY M3BjeLUTajHY BanyTy y
Peny6nuum Cpnckoj u BocHn n XepueroBuHu.

YTuuaj u npumjeHa HoBux U peeupgoBaHx MPC/MCO®U

Crbepgehe u3amjeHe nocTtojehmx cTaHgapga wsgate of cTpaHe Opbopa 3a  meRyHapogHe
payyHoBoacTBeHe cTaHgapae ("IASB") wu wHTepnpeTauvje wusgate op cTpaHe KomuteTa 3a
mehyHapoaHe wnHTepnpetauuvje duHaHcujckor mnssjewTasara (‘IFRIC”), cy cTynune Ha cHary TOKOM
Tekyher donHaHcujckor nepuoaa:

Ha cHasm 3a
roavHe
nepuoae Koju YTuuaj Ha npeseHTauujy
NoYukbY Ha AaH cnHaHcujckmx
WU HaKOH NpomjeHe u3BjewwTaja
MCoU 9 1. janyapa 2018. MC®U 9 “®uHaHcujckm MHCTPYMEHTK” 3amjetbyje  Hema martepwujanHo
“®UHaHCcKHjcKkn MPC 39 “®uHaHcujckn nHcTpymeHTn . MCOW 9  3HavajHor  yTuuaja Ha
MNHCTPYMEHTKN” yKIbydyje peBuaoBaHe CMjepHMLEe Yy Be3n ca pesynrate  nocnoBara
Knacudukaumjom n BpeaHoBaweM rHaHeujcknux  'pyne, ocuM  gopaTHUX
MHCTpyMeHaTa, Kao M HOBM MoAen oYekvMBaHor objenogaruBamsa.
KpeauTtHor rybutka y LUWby oaMjepaBara
obesBpjehera hrHaHCHjckor cpeacTsa U HoBe
onwiTe  3axTjeBe PayYyHOBOACTBA  XELWHra.
Knacudmkaumja douHaHCHjcke UMOBMHE BpLUM Ce
Ha OCHOBY MOCMOBHOr MoJena 3a ynpaBrbake
(DMHaAHCMCKOM ~ MMOBMHOM U YrOBOPHWX
KapaKTepUCTMKa HOBYaHMX TOKOBA.
MCoU 15 1.janyapa 2018. OBuM cTaHgapaoMm ce 3amjewbyjy noctojehe Hema martepwujanHo
“Mpuxoaun on CMjepHMLE Yy Be3n ca Npu3HaBakeM Mnpuxoda,  3HayajHor yTuuaja.
yrosopa ca ykrbyyyjyhm MPC 18 “Mpuxogn” u MPC 11  PaspaHudeHa
Kynumuma” “YroBopu 0 u3rpagrun’ M noBesaHa Tymayewa MoTpaxuBaka no OCHOBY

cTaHfgapga. MCoU 15 obesbjehyje
cBeobyxBaTHU MOAEN 3a Mpu3HaBawe npuxoaa
Ha 0a3n npuHUMNa neT Kopaka Koju ce
npumjetbyje Ha cBe yroBope ca Kynuuma.
CraHgapa Oaje cMmjepHuUe 3a TeMe Kao LITO cy
MomeHaT npu3HaBama npuxoAa,
payvyHOBOACTBEHO obyxBaTawe BapujabunHux
npVxoAa, TPOLLKOBK M3BpLUera unu Jobujarba
yroBopa u gpyra nosesaHa nutama.

BE3aHUX ycnyra
peknacucmkoBaHa cy Ha
YrOBOPHY WMOBMHY, [OK
cy KanuTanvu3oBaHu
YrOBOPHM TPOLLKOBU
npusHatM y  OKBUpY
HemaTepujanHe
MMOBVHE.
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OCHOBE 3A CACTABJbAHKE U NMPE3EHTALUNJY KOHCONIMOOBAHUX ®UHAHCUJCKUX
M3BJELUTAJA U PAYYHOBOOCTBEHWU METO/] (HacTaBak)

YT1uuaj u npumjeHa HoBux n peeunaosaHnx MPC/MC®U (HacTaBak)

Ha cHas3u 3a
roguliHe
nepuopae Koju
NoYukby Ha AaH
WU HaKOH

NMpomjeHe

YTuuaj Ha
npeseHTaumjy
cnHaHcujckmx

u3BjewTaja

MCo®U 1 1 MPC 28
n3MjeHe kao
pesynTaT roguiier
npojekta
yHanpeheta
craHgapaa “Luknyc
2014 — 2016”

1. jaHyapa 2018.

ObyxBaTa nojalurerbe BuLLe 06jaBrbeHnx
cTaHfapaa

Hema matepwujanHo
3HavajHor yTuuaja.

IFRIC 22
“TpaHcakuuje y
CTpaHOoj BanyT\ n

1. jaHyapa 2018.

IFRIC 22 nojawHaBa Koju Kypc ce npumjeryje Ha
VHULUMjanHO MNpu3HaBake TpaHcakuuja y cTpaHum
BanytTamMa y cwuTyauujama kaga je nnahamwe

Hema matepwujanHo
3HavajHor yTuuaja.

pa3matpane M3BPLUEHO MpWje peanu3aumje cpeacTsa, TPOLUKa

aBaHca” Unu npyxoaa.

N3mjeHe MPC 40 1. jaHyapa 2018.  M3mjeHe ce ogHOCe Ha NojallHaBake npeHoca ca Hema marepujanHo
“UnBecTnumoHe N Ha MHBECTULIMOHE HEKPETHMHE. 3HavajHor yTuuaja.
HEKpeTHVHe”

MC®U 2 “Nnahara
3acHOBaHa Ha

1. jaHyapa 2018.

M3mjeHe ce  opgHoce  Ha nojalHaBake
knacudvkaumje M Mjeperwa 3a nnahawa

Hema marepujanHo
3HavajHor yTuuaja.

akuvjama“ 3acHoBaHa Ha akuuvjama.
MC®U 4 “Yrosopu o 1.jaHyapa 2018.  EHTuTETM KoOju npumjerwsyjy MCOUN 4 un uumja je Hema marepujanHo
ocurypary” npeTexHa akTMBHOCT u3gaBake YyroBopa o 3HavajHor yTuuaja.

ocuryparby Mory npuBpeMEHoO OANOXUTU NPUMjeHy
MC®U 9 go cTynama Ha cHary HOBOr cTaHgapaa o
Yyropuma o ocurypamy.

Kako je HaBegeHo y Tabenu usHag, vHuumjanHa npumjeHa HoBor MC®W 15, Hema maTepujanHo
3HayajHoOr ytuuaja Ha pesyntate [pyne, ocum 3a edekTe uvHUUMjanHe npumjeHe MCOUN 15 kopa
npuapyxeHor gpywrtsa MTEJ g.o.o. Mogropuua (MmoandrkoBaHn peTpOCNEeKTUBHN METOA), NPU3HATUM
Ha JaTyM MHUUMjanHe npumjeHe, ogHocHo, 1 jaHyapa 2018. roguHe. MNpyna je npumjeHnna MCOU 9, no
npBwu NyT, 3a Nepuoa Koju nounkse 1. jaHyapa 2018. roguHe.

Ha paH opob6paBara oBMX hMHAHCUjCKMX U3BjeLUTaja, crbeaehn HOBU cTaHaapau, uamjeHe noctojehux
cTaHgapga v HoBa TyMadeka nocTtojehux ctaHgapaa, cy u3gatu, anv HACY noctanu eekTUBHM:

Ha cHasu Ha gaH

WA HAKOH
Hoeu cmaHdapdu u u3mjeHe nocmojehux cmandapda Koju cy uzdamu, a HuUcy jow yeujek
y npumMjeHu
MC®W 16 “TInsuHr’ 1. jaHyapa 2019.
MCOU 17 “Yrosopu 0 ocurypamy” 1. jaHyapa 2021.
IFRIC 23 “HewnsBjecHoCTM y BE3M ca TpeTMaHOM nopesa Ha nobut” 1. jaHyapa 2019.
MC®U 3, MCOU 11, MPC 12 n MPC 23 namjeHe kao pe3ynTar roauviikser npojekta yHanpeherwa
ctaHgapaa “Luknyc 2015 — 2017” 1. jaHyapa 2019.
MC®U 9 “PuHaHcujckn uHcTpymeHTn” N3mjeHe - MoryhHocTu nnaharba yHanpujeq ca
HEeraT¥BHOM KOMMEH3auunjomM 1. jaHyapa 2019.
MC®U 10 “KoHconuaoBanu PuHaHcujckun M3sjewTajy ” 1 MPC 28 “UHBecTuumje y npuapyxeHe
eHTUTETE W 3ajegHundke nogyxsaTe” MamjeHe — [Mpogaja wnu gonpuHoc cpefctasBa usmehy
MHBECTUTOPA W HErOBOI NPUAPYKEHOr EHTUTETA UMK 3ajeAHMYKOr MoayxBaTa U [arbe usMjeHe
(maTym cTynaka Ha cHary oAnoXeH Ha HeofpeheHO BpujeMe [OK Ce He 3aBpLuM UCTPaXMBaYKu
npojekaT o metoay ygjena) -
MPC 19 “Ipumansa 3anocneHux” MiamjeHe — NMnaH N3mjeHa, OrpaHnyersa n NopaBHaka. 1. jaHyapa 2019.
MPC 28 “UHBecTuumje y npuapyKeHe eHTuTeTe 1 3ajeaHnyke nogyxsate” MamjeHe - [yropoyHu
VMHTEPECU y NPUAPYKEHUM EHTUTETUMA U 3ajeOHUYKMM NoayXxBaTuma 1. jaHyapa 2019.
MC®U 3 ,MNocnoBHe kombrHauvje“- DedmHuumja nocna 1. janyapa 2020.
MPC 1 “INpeseHTauuja dmHaHcmjckux nssjewwTaja” 1 MPC 8 “PayyHoBogcTBeHe nonuTuke,
npoMjeHe payyHOBOACTBEHMX MpoLjeHa n rpewke” — NedpuHuumnje matepujana 1. janyapa 2020.
KoHuenTyantu oksup y MCO®U ctangapguma 1. jaHyapa 2020.
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2.

2.4.

OCHOBE 3A CACTABJbAWE U MNPE3EHTALWJY KOHCONMWAOBAHUX ®UHAHCUJCKUX
U3BJELLTAJA U PAYYHOBOACTBEHU METO/] (HacTaBak)

YTuuaj u npumjeHa HoBux n pesunaosaHnx MPC/MC®U (HacTaBak)

MeHalmeHT pyne je nsabpao ga He yCBOju OoBe cTaHAapAe, U3MjeHe 1 TyMadera Npuje Hero LUTO OHK
CTyne Ha cHary.

MeHalMeHT je n3BpLmo aHanuay ctaHgapaa MC®U 16 “NnsnHr’ 3a koju je cmaTpao aa 6u eBeHTyanHo
MOrao MMaTu Haj3Ha4ajHuju yTuua;.

MC®U 16 “IIusunHr’ koju cTyna Ha cHary 3a rogulikbe nepuoge Koju nounMkwby Ha AaH UM HakoH 1.
jaHyapa 2019. roguHe, OOHOCWM BenuKe NpoMmjeHe 3a 3akynue n umahe 3HadvajaH edekaT Ha CBaku
EHTUTET KOju uma maTepujanHo 3HavajHe M3HOoce TPeHYyTHO obyxBaheHe kao onepaTvBHM 3aKynu.
HacynpoT Tome, payyHOBOACTBEHM 3axTjeBM KOju Ce OOHOCE Ha 3aKynodaBue Cy Y BeNuKoj mjepwu
npeysetn HenpomujerwseHn u3 MPC 17. [pyna he oBaj cTtaHgapa Ha CBOje 3ajmoBe, 3akyne
npuMjerMBaTU PETPOAKTMBHO Ca KyMyNMaTUBHUM YYMHKOM W3BOpPHE MpMMjeHe cTaHgapAaa kao
ycknahuBare NoYeTHOr canja Ha AaTyM MpBe MpuMjeHe cTaHgapda y cknagy ca naparpadom LI5(6)
cTaHgappa.

Y npunpemun 3a umnnemeHtauujy MCOW 16, Mpyna je m3Bpwwuna aHanuady yTtuuaja Ha UHaHCHjcKke
usBjewwTaje, Te yrBpauna ga he HoBW 3axTjeB 3a Npu3HaBakeM cpefcTasa C “npasom kopuwhewa” n
oproeapajyhux obaBesa umaTtu 3HadajaH yTuuaj Ha duHaHcuKjcke u3BewTaje pyne y nepuvody H-eroese
npBe npuMjeHe.

Mpunukom npee npumjeHe MC®W 16, MNpyna he npusHaTu:

- UMOBWHY Ca NMpaBOM KOpWLUTEH:a, 3ajeaHO ca 06aBe30M MjepeHux No cafallw0j BpujeaHocTy byayhux
nnahawa 3akyna,

- aMopTM3aLujy 3a UMOBMHY C MPaBOM KOPULLTEH:a Kao U pacxod of kamaTa Ha obGaBese 3a 3akyr,

- YKynaH U3HoC nnaheHe rmaBHULE Y OKBMPY TOKOBa rotoBnHE U3 akTUBHOCTU ci)MHchmpal-ba, Te KamaTe
Y OKBUPY TOKOBa rotoBnHE U3 NOCIMOBHUX aKTUBHOCTU Y HOBYaHMM TOKOBUMaA prne.

3a cBe KpaTKOpoyHe 3akyne (3akyne Jo 12 mjeceun) M 3akyne 4uvju je npegmeT MMOBMHA Mane
BpujegHocTun, pyna he npusHaBaTu Kao TPOLLaK Ha NPaBOSIMHWJCKOj OCHOBM TOKOM Tpajara 3akyna y
cknagy ca MCoW 16.

Mpema npenvMmuHapHuM pesyntatuma aHanuae ytuuaja MCOU 16, npumjereHe Ha 3akyne ca CTakeM
Ha gaH 1. jaHyapa 2019. roguHe, pyna 6u npusHana MMOBUHY C NPaBOM KOpULLTEHA, OAHOCHO obaBese
y pacnoHy usmehy 59 n 62 munmoHa KoHBepTnbunHmnx mapaka.

Takohe ytuuaj Ha BGunaHc ycnjexa 6y pe3ynToBao CMakeHeM OCTanuMx pacxoga Yy M3Hocy of oko 12
munmoHa KoHBepTnbunHux mapaka, 4ok 6u TpollkoBu amopTusaumje 6unm Behu 3a oko 11 MUIMOHa,
OOHOCHO TPOLLKOBW KamaTa 3a oko 1,5 MunmoH KoHBpTMBUNHMX Mapaka.

Mpema MPC 17, cBa nnahawa onepaTvBHMX 3aKyna Cy Mpe3eHTOBaHa y OKBMPY HOBYaHUX TOKOBa U3
NOCNoBHUX akTUBHOCTU. MpumjeHa MCOU 16 6m pesynToBana cmarweHheM 04NIMBa HOBYAHNX TOKOBA U3
MOCITOBHUX aKTMBHOCTM 3a OKO 11 MUNMoOHa, AOK 6u ce oanMBM M3 HOBYAHUX TOKOBA M3 (PUHAHCUCKMX
aKTMBHOCTM noBehanu 3a UCTU U3HOC.
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MTEN A.[l. BAIBA JTIYKA

HAMNOMEHE Y3 KOHCONTMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaBa 31. neuem6pa 2018. rogmHe

3.

3.1

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NONMUTUKA
OcHoBe 3a KoHconupauujy
a) Ynazamwa y 3aeucHa opywmea

MpunoxeHn KOHCONMMAOBAaHU (UHAHCUjCKA WM3BjelUTaju 3a roguHy Koja ce 3aBplwaBa Ha gaH 31.
neuembpa 2018. rogmHe ykiby4yjy cuHaHcujcke usBjewTaje OpywTBa (“Mten® a.n. Bamwa Jlyka),
duHaHcKjcke u3BjewwlTaje 3aBucHor gpywTBa Mtel Austria ca cjeguwTtem y bedy M koHcomupoBaHe
duHaHcumjcke n3BjeluTaje 3aBMcHor apywTtea Logosoft o.0.0. CapajeBo. Y cknaay ca ogpeadama MCoOU
10 “KoHconudosaHu buHaHCUjCKU u3gjewimaju”, KOHTPONa KOHCONWAOBaHWX 3aBUCHWX ApyLuTaBa oOf
cTpaHe [pyLliTBa ce NocTuxe yKonuko OpyLTBo:

1) wvma moh ynpaBrbara Hag cybjekToM,

2)  je u3noxeHo, unun nma npaea, Ha NPoMjerMBe NPUHOCE Of CBOT y4yelwha y cybjekTy, n

3) uma moryhHocTu kopuwwhera cBoje Mohu ynpaerbakwa cybjekToM Aa ou ce yTuuano Ha BUCKHY
CBOjMX NPUHOCA.

[pywTBO BpLUM MOHOBHY aHanu3y Oa N 3auMcTa KOHTPONULWe 3aBUCHa ApywWTBa YKONMUKO aohe Ao
oapeheHnx YnkbeHnLa 1 OKOINHOCTM Koje Aajy HasHaky Oa je Guro Koju of NpeTxodHa Tpu enemeHTa
KOHTpore npomujerseH. Kaga [OpyliTBO MMa Makee of noTpeGHe npocTe BehuHe rrnacaykux npaea,
OpywTBO MOXe Aa MMa KOHTPOJy Haj 3aBMCHUM OPYLUTBOM YKOJIMKO Cy Ta rrnacayka npaBa fOBOSbHa
Ja fajy npakTuyHy moryhHocT [pywTBy Aa jeAHOCTPaHO ycMjepaBa MOCMOBHE aKTUBHOCTU 3aBUCHOT
ApywTea.

KoHconuaauumja 3aBUCHOr [pylUTBa MOYUH-€ O TPeHyTka YCrnocTaBrbaka KoHTpone [pywitea Hapg
3aBUCHVM OpYLITBOM, U NpecTaje kag [Apywteo u3rybu Ty koHTpony. Mpuxoau u pacxogu 3aBuCHOT
[pYLUTBA Ce YKIby4yjy Y KOHCONMAOBaHU U3BjELLTaj O AOBUTKY 1 ryGUTKY U OCTanoM yKynHOM pesynTaTty
oA AaTyma kafa je [pyLiTBO CTEKINO KOHTPOMy Hah 3aBMCHWM APYLITBOM A0 AaTyma kaga je OpylTeo
U3rybuno KOHTpony Haf 3aBucHMM apywteoM. CBU M3HOCU MMOBWHe, o6GaBesa, kanuTtana, npuxoaa,
pacxoja M TOKOBa FOTOBMHE KOju Cy HacTanu m3 mefycobHux TpaHcakuuja unanuua pyne cy y
MOTMYHOCTY ENUMMUHUCAHU NPUIIMKOM KOHConuaaLuje.
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HAMNOMEHE Y3 KOHCONTMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaBa 31. neuem6pa 2018. rogmHe

3.
3.1

NPErMeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJNMUTUKA (HacTaBak)
OcHoBe 3a KOHconuaaumjy (HacTaBak)
a) Ynazamwa y 3aeucHa dpywmea (HacTaBak)

Mtel Austria GmbH, bey, Penybnuka Aycmpuja

Hana 1. jyna 2014. rogunHe, y peructpy HagnexHor opraHa Penybnuke Ayctpuje, U3BpLUEH je ynuc u
perucrpaumja HOBOOCHOBaHOr npuBpegHor apywTtea Mtel Austria ca cjeanwtem y beuy. Mtel Austria je
OCHOBaHO Ha HeogpefeHn nepuog y UuIby MpyXakba TEeNEeKOMYHMKAUMOHMX yCryra ca OCHUBaYKuM
kanuTanom y usHocy og 35,000 EUR (ekBuBaneHT 68,454 KoHBepTubunHe mapke). Og naHa ocHMBawa
no 31. peuembpa 2017. rogvHe, nopes OCHMBAYKOr kanuTana U3BpLUeHa je gokanutanusauuja, kao u
YHOC HOBYa@HUX cpefcTaBa y kanutarnHe pesepBe npuspegHor apywrsa Mtel Austria y yKynHOM n3Hocy
on 7,500,000 EUR (ekBuBaneHT 14,668,725 KoHBepTUBUNHNX Mapaka).

Oana 20. anpuna 2018. roguHe, YnpasHu ogbop [pywTBa je AOHMO oAnyKy o ogobpasawy ynnare
HOBYaHMX cpeacTtaBa OpywTtBy Mtel Austria GmbH y ykynHom usHocy og 1,500,000 EUR (ekBuBaneHT
2,933,745 KoHBepTnOMnHMX Mapaka). [lo gaHa cacTaBibaka OBMX KOHCONMWAOBAHMX (PUHAHCUCKMX
u3BjewTaja, ykynaH M3Hoc je ucnnaheH y asuje TpaHwe wTo je OpywTtBo Mtel Austria GmbH
€BWAEHTMParno Kao YHOC HOBYaHWNX CPeAcTaBa y kanutanHe pesepse.

Mtel Austria gjenyje kao MVNO (Mobile virtual network operator).
Logosoft 8.0.0. Capajeso

OpywTBo je BnacHuk ca 100% ygjena y apywtey Logosoft a.0.0 Capajeso.

3aBucHo apywTBo Logosoft A.0.0. CapajeBo je ocHoBaHO 1995. rogMHe kao APYLWITBO 3@ UHGOPMATUYKK
NHXeHepuHr. MNMpBe akTMBHOCTM 3aBUCHOT ApywTBa 6une cy Ha norby ICT cuctemcke uHTErpauuje, Aok
HaKOH [Buje rognHe of oCHUBaHa nocTaje nNpeu MHTepHeT cepBuc nposajaep Y bocHu n XepuerosuHu.
[daHac 3aBWCHO ApyLWITBO Mpyxa ycryre WMHTEPHET npuctyna, TenedoHvje M Tenesusuje, npogaje
payyHapcke onpeme, kao v ycnyre us obnactM cuctemcke MHTerpauvje, egykaumje M KOHcanTuHra um3
obnacTtu MHdOPMaLMOHMX TeXHONOrKja.

6) MocnosHe koMbuHayuje

MocnoeHe koMOuHaumje ce obpadyHaBajy kopuwhewem MeToga cTuuawa. HakHaga npenuvjeta
NocrioBHOM KOMOWHaLMjOM BpeaHyje ce no ¢ep BPWjeAHOCTU Koja ce obpayyHaBa kao 36up dep
BpUjeoHOCTN cpeacTaBa NpeHujeTux of cTpaHe [pyne Ha gaH cTuuawa, obaeesa koje je pyna
HanpaBuna OGMBLUMM BMacHULMMAa CTEYEHOr eHTUTETa W yAjena y kanutany eMUTOBaHWX Of CTpaHe
pyne y 3amjeHy 3a KOHTPOMY Haf CTEYEHNM EHTUTETOM.

Ha paTym cTuuakba, cTedeHa npenosHaT/bMBa cpefctea WM npeyseTte obaBese ce npusHajy no dep
BpUWjeQHOCTU, OCUM LLTO Ce:

o OpanoxeHa nopecka cpeactsa u obaBese wnu cpeacTBa M obaBese MoBesaHa ca apaHXMaHuMa
HakHaga 3anocrneHuma npusHajy y cknagy ca IAS 12 “flope3u Ha dobumak” n IAS 19 “HakHade
3arnocneHuma*, [aTum pefocnunjeaom;

e (Ob6aBe3e W MHCTPYMEHTM KkanuTana y Be3u ca apaHxMaHuMa nnahawa akuumjama creveHor
eHTUTEeTa, UNn apaHxmaHa nnahawa akuujama [pyne kojuma ce 3amjenyjy apaHxmaHu nnahana
akuujama cTedeHor nuua, BpefHyjy ce y cknagy ca MCO®U 2 “MMnahawe akyujama“ Ha paTym
cTuuamna; n

e CpepactBa (nnu rpyne 3a oTyhene) koja cy knacudukoBaHa Kao HaMujereHa npoaaju y cknagy ca
MC®WU 5 “CmanHa cpedcmea Hamujer-eHa npodaju u rocriogame Koje ce obycmassrba“ BpegHyjy y
CcKknagy ca MOMeHYTUM CTaHOapAOoM.

8) Goodwill

Goodwill ce npuaHaje kao n3Hoc Kojum 36up NpeHujeTe HakHage, nsHoca yyelwwha 6e3 npaBa KOHTpone y
CTeyeHOM nuuy (ako TakaB MocToju), U dep BpWjeAHOCTU MPETXOOHOr BNacHWYKOr yajena cruuaoua
(ako TakaB MOCTOjW) nNpemMallyje HETO W3HOCE NPENO3HATILUMBUX CTEYEHUX CpeacTaBa U MpeyseTux
obaBe3a Ha OaH CTMuaha. YKONMUKO, HaKOH MOHOBSbEHE NpOLjeHe, HETO WM3HOC NPeno3HaTIbUBUX
CTeyeHnx cpefctasa u npeyseTtux obaBesa Ha AaH CTuLaka npesasvnasun 3dup npexHnjetTe HakHage,
M3HOCa MaHMWHCKOI MHTepeca y CTEYEeHOM WLy, ako UCTU MocToje, U dep BpUjeaHOCTN NPEeTXOAHOr
BMACHWYKOr yAjena crtuuaoua (ako Takas MoCcTOjM), U3HOC TOr BULLKA Ce oAmMax npusHaje y Jobutky u
rybuTky kao gobuTak no 0CHOBY MOBOSbLHE KYyMOBUHE.
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3.

3.1.

NPErMeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJNMUTUKA (HacTaBak)
OcHoBe 3a KOHconuaaumjy (HacTaBak)
e) Goodwill (HacTaBak)

Goodwill HacTao no ocHoBy npubaBrbaka MOCMOBHE KOMOWHaLMje BOAM ce Mo HabaBHO] UujeHn
yTBphHEHO] Ha AaH cTULaka NocrnoBaka, yMakeHo 3a akyMynupaHe rybutke no ocHoBy o6e3Bpjehera
(ako TakBu nocToje). 3a notpebe TectTupawa obesBpjehera, goodwill ce pacnopefyje Ha cBaky
jeavHnLy koja reHepulie TOKOBE FOTOBMHE (MNW Fpyny jeouHuLa Koje reHepuvily TOKOBE FroTOBMHE) 3a
KOjy ce ouekyje na he nmatu KOpUCTU of CUHepruje n3 gate koMoOuHauwmje.

JeamHuua Kkoja reHepuvile TOKOBE TFOTOBMHE Ha Kojy je goodwill pacnopeheH Tectmpa ce Ha
obe3Bpjehere jegHOM roguiikbe Unn oHga kaga nocTtoje nHavumje aa je ucta obesBpjeheHa. Ykonuko
je HannmaTMBM M3HOC jeAuHMLE Koja reHepulle TOKOBE FOTOBWHE MakW Of, HeroBe KHWIroBOACTBEHE
BpujegHocTn, rybutak no ocHoBy o6GesBpjeflewa anouupa ce npBOOMTHO Yy LUuIby CBONewa
KHUIOBOACTBEHE BpujeaHocTu goodwill-a pacnopeheHor Ha jeauHuuy, a NOTOM MPOMOPLMOHANHO Ha
ocTana cpeactsa gaTe jeAvHMLE Ha OCHOBY KHMIOBOACTBEHE BpPUjeOHOCTU CBakor cpefacTea y
jeovHuum. Buno koju m3Hoc rybutka no ocHoBy obesBpjefiewa NpusHaje ce OUPEKTHO y u3BjeluTajy o
[o6UTKY 1 rybutky y OKBMPY KOHCONMWAOBAHOr U3BjeLUTaja O yKynHOM pesynTaTy. ['ybutak no ocHoBy
obe3sBpjehera goodwill-a He noHMWITaBa ce y HapegHUM nepuoanma.

HakoH oTyhera ofrosapajyhux jeguHuua TokoBa roToBUHE, NMpunucuem usHoc goodwill-a yauma ce y
063up npunmkom oapefsara 4o6UTKa 1 rybuTka No ocHoBy oTyheka.

2) Ynazamwe y npudpyxeHo dpyuimeo

MpuapyxeHo OpywTBO je ApywTBO Yy Kojem [pyna mma 3HauvajaH yTtuuaj. 3HayajaH yTvuaj je moh
Yy4YeCTBOBaH-a Yy OANy4nBaky NPUAPYKEHOT EHTUTETA NO NUTaky MUHAHCUCKUX U ONepaTUBHUX OAnyKa
M MNOMUTUKA, anv HWje KOHTPONa WNWU 3ajefHu4vKa KOHTpona Hag TUM MNOCIMIOBHMM MOMMTMKaMa u
oanykama.

Pesyntatu, nmoBmHa 1 obaBe3e NpuOPYKEHOr eHTUTeTa Cy YKIbYYEHW Y MPUIOXEHE KOHCONWAoBaHe
dunHaHcwjcke usBjelwTaje kopuwherwem metoge ygjena. Npema metoau ygjena, ynarawe ce noveTHo
npusHaje no HabaBHOj BpWjeOHOCTM (BUCMHWM WHBECTMUMjE), a 3aTuM Ce, HakoH daTyma cTuuaha
KhWUroBOACTBEHA BpujeaHoCT nosehasa wunu cmaryje Aa 6u ce npusnHao yamo pyne y gobutky unm
rybuTky npuapyxeHor gpywTea. Yauno 'pyne y gobutky unu rybutky npuapyxeHor ApyLuTea y Koju ce
MHBECTVpa npusHaje ce y Aobutky unu rybutky pyne. Kaga yavo pyne y rybuumma npupapyxeHor
ApywTBa npeMawmn yyvewhe y kanutany pyne y gatom nuvuy (LWUTO YKibyyyje 6uno kakse AyropoyHe
MHTEpEecCe Koju, y CYLITUHW, YMHE AMO HeTOo ynarawa [pyne y pato npugpyxeHo apywteo), [pyna
npectaje Aa npuaHaje cBoj yauno y byayhum rybuumnma. JogatHu rybuum ce npusHajy camo y mjepu y
Kojoj je 'pyna cTekna 3akOHCKy Mnu CTBapHy obGasesy wnu BpluMna ucnnaty y ume npuapy>KeHor
ApyLwTBa.

Buno koju M3HOC kojum Tpowak Habaeke npeBasunasy yaumo [pyne y HeTto dep BpuUjegHOCTU
npenosHaTIbLMBKNX cpefcTasa, obasesa u nNoTeHumjanHux obaeesa NpuApy>XeHor ApyLiTea Npu3HaT Ha
AaH npubaerbama, Boau ce kao goodwill ykrbyyeH y KHUrOBOACTBEHY BpWjeAHOCT ynarawa. buno koju
M3HOC Kojum yamo [pyne y HeTo dhep BpujedgHOCTM Npeno3HaT/bUBUX cpefcTasBa, obasesa u
noTeHumjanHux obaBes3a MpuWAPYXeHOr ApylwTBa NpeBa3wrnasn cTevyeHa CPeacTBa, HakoH MOHOBHE
npoujeHe, NpusHaje ce ogMax Ha AoBUTKY 1 rybuTky.

3axtjeen MCPU 9 kopucte ce y ogpehuBamwy fa nu je noTpebHO npusHaTM rybutak no OCHOBY
obesBpjeherwa (MMnapuTeTHU rybutak) ynarawa pyne y npugpyxeHo gpywtso. Kaga je notpebHo,
YKyMHa KiUroBOACTBEHA BPUjEeAHOCT ynarawa (3ajeaHo ca goodwill-om) Tectnpa ce Ha obesBpjehere y
cknagy ca MPC 36 “Ob6e3sBpjehere cpeactaBa’, kao jedMHCTBEHO CPeACTBO, M Mopeau ce H.erosa
HannaTtuea BpuWjeaHOCT (Koja npeAcTasrba ynoTpebHy BpujeaHoCT unu dep BpWjegHOCT yMareHy 3a
TPOLUKOBE MNpoAaje, koja rog o OBe ABWje BPUjeOHOCTU je BMLA) Ca HeroBOM KhsMIOBOACTBEHOM
BpujeaHowhy. MpusHaTM M3HOC MMNapUTeTHOr rybuTka ynasu y KiUroBOACTBEHY BPUjeQHOCT ynarama.
YKknaawe Hekor u3Hoca umnapuTteTHor rybuTtka npusHaje ce y cknagy ca MPC 36 y mjepu y kojoj ce
HannaTMex M3HOC MHBECTULMje KacHuje nosehasa.

Kapa nuue y oksupy 'pyne nocnyje ca npuapy>KeHnm ApyLTBOM, 4oOUUM 1 ryBULIM HacTann Ha OCHOBY
TpaHcakuvja ca npuapyXeHnMm ApyWwTBOM MNPU3HAjy Cce Yy KOHCONWAOBaHWM  (PUHAHCUJCKUM
u3BjewwTajuma 'pyne y mjepu y kojoj ynarawa y npuapyxeHa ApyLutea HACY nosesaHa ca [pynom.
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3.
3.2.

3.2.1.

3.2.2.

3.2.3.

NPErMeQR 3HAYAJHUX PAYYHOBOLOCTBEHUX MOJIMTUKA (HacTaBak)
Mpuxoaun
lpu3sHasar-e npuxoda

Mpyna npu3Haje npuxofe kaga WCMyHU obaBese M3BpLIEeHa npeHocoMm obehaHe pobe wnu ycnyra
kynuy. OGaBesa U3BplLUEeHba je UCTyHEeHa Kaaa Kynal, CTekHe KOHTpony Haj Ao6puma unv ycryrom.

TpaHcakumoHa uujeHa je ogpeheHa Ha ocHOBY yTBpheHe LnjeHe 3a nojeauHavHe cTaBke, ako nocToje,
WK je 3acHOBaHa Ha NpoLMjeH-eHoj UmjeHn Kojy 'pyna ovekyje aa peanuayje noga gaTmm TPXKULLHUM
ycrnosuma.

pyna BpwuM npoujeHe Koje yTudy Ha yTBpfuBawe BUCMHE M BPEMEHCKOr pacrnopefa npusHasaha
npuxoda of yroBopa ca Kynuuma LWTO YKibydyje yTBphuBawke MOMeHTa wucnyhwasBawa obasesa
n3BplIeHa Kao u ogpefuBame TpaHCaKUMOHe LUMjeHe Koja je anoumpaHa Ha ucte. 3a obaBsese
n3BpLUeHa Koje 'pyna ncnywasa TOKOM BpeMeHa KOpUCTU Ce MeTOAa M3asa 3acHOBaHa Ha MpOoTeKNoM
BPEMEHY W MpuUXo4 Ce Npu3Haje NponopLMoHanHoO Ha MjeCe4yHOM HMBOY, jep je TpaHCaKuuoHa uujeHa,
Koja je anouupaHa Ha Te ycnyre, npu3Hata y BpEeMeHy WHuUMjanHe npofajHe TpaHcakuuje u
peanu3oBaHa y TOKy nepvoga u3spllewa ycnyre (40 ABWje roauHe A0 Kaga Cy ycryre HapyyeHe
3ajeaHo ca pobom).

3a obaBe3e wusBpwena koje lpyna wucnywaBa y oppehieHOM TpeHyTKy, Npuxod ce npu3Haje
jenHokpaTHO, Y MOMEHTY M3BpLUeHa 0baBe3e, kafa je poba ncnopyyeHa u ycnyre npyxeHe.

Kog yrosopa koju cy y cknagy ca 3axtjesuma MCOU 15, npuxogm ce npusHajy Ha 6a3m daktyprcaHe
peanu3daumnje. pyna uma npaBo Aa 3axTujeBa Of Kynua OHaj M3HOC KOju OUPEKTHO odrosapa
BpWjeQHOCTM ycryre npyxeHe y yroBopeHoM nepuoay y kojem je Npyna chaktypucana ogpefheHn nsHoc
3a NpyXeHy ycnyry.

Mpuxope oa npopaje Hajpehum anjenom YnHe npuxoau of caobpahaja y UKCHOj U MOBUITHOj] MpeXxH,
MjeceyHe npeTnnaTe obpadvyHaTe 3a KOpuLITEHe ycnyra, MPUXOAM OA Mpofaje BesaHux Yycnyra,
MHTEPKOHEKUMje, MHTePHETA, UHTErpucaHmX ycnyra n 0ctanumx CAMYHKX ycnyra.

lMpuxodu 00 bukcHe menegoHuje

Mpuxoon oa TenedoHckor caobpahaja (dukcHa TenedoHuja) ce obpadyHaBajy MO OCTBapeHOM
caobpahajy.

TenekoMyHukauMoHa npeTnnaTa 3a PUKCHy TenedoHnjy ce hakTypuile MjecedHo 3a NPOTEKNN Mjecel,.

MpuxooM of YyKIbyuMBaka HOBMX MpeTnnaTHWKa (oUKcHe TenedpoHWje NpeacTasrbajy npuxode Mo
OCHOBY (haKTypucaHe HagoKHa[e 3a YKIbyderse HOBWX NpeTniaTHuka. Mpuxoam of HOBMX MpuKrbydaka
ce eBMIEHTUPajy Y Neproay y KOME je KOPUCHMK MPUKIbYYeH.

lMpuxodu 00 uHmepkoHekyuje ca domahum onepamopuma

Mpuxoau of VMHTEpKOHeKUuMje ca AomahuM onepaTopumMa OCTBapyjy Ce MPUCTYNOM MPEXW, KojuM ce
ycrnocTaBrba (oUsNYKO U JIOTMYKO NOBE3MBaHe TENEKOMYHUKALMOHUX Mpexa kako GU ce KopucHuuuMa
ycnyra, NpUKIbyYeHUM Ha pasnuymTe Mpexe, omoryhuna aMpekTHa u MHOUPEKTHa KOMyHUKauuja.

Mpuxoamn n pacxoam ocTBapeHU No OCHOBY MHTEPKOHEKUMje nckasyjy ce y 6pyTo nsHocmma.

lMpuxodu 00 mobunHe menegoHuje

Mpuxogn on mobunHe TenedoHWje ce YrmaBHOM OOHOCE Ha MNPUXOoAe Of KOPWUCHUKA MOOBUIHMX
TenedoHa y BuAy KopuwTehwa ycnyra y prepaid-y n postpaid-y, kao wTo je caobpahaj, npeHoc
rnogartaka, NpMxoau of, npukrbyyaka, SMS nopyke, kao 1 opyrux 4oaaTHUX ycnyra.

Mpuxogn op ycnyra TenedoHckor caobpahaja ce npusHajy Ha OCHOBY OcCTBapeHor caobpahaja.
HedakTypucaHnu, a ocTBapeHu Npuxod o4 ycnyra mobunHe TenedoHuje Koju je ocTBapeH y nepuogy of
TpeHyTka cpakTypucawa OO Kpaja nepuoga ce obpadvyHaBa, a HeOCTBapeHuW Mnpuxod OO ucTeka
obpavyHcKor nepuoaa ce pasrpaHmyasa.
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3.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

NPErMeQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJNMUTUKA (HacTaBak)
Mpuxoamn (HacTaBak)

lMpuxodu 00 mobunHe menegoHuje (Hacmasak)

Mpuxon on npyXeHux prepaid ycnyra ce npusHaje y MOMEHTY npopaje prepaid fonyHa, a Ha kpajy
obpayyHcKor nepuoaa UCTK ce pasrpaHuyaBa 3a M3HOC HepeanuaoBaHux npuxoda. OBu Npuxoam ce, Ha
OCHOBY KOPWLLTEHMX YCnyra, pasrpaHuM4yaBajy TOKOM fepuogda y Kojem ce npyxa ycnyra. HeaktueHe
JOoMyHe 1 JoMNyHe KojuMa je UCTEKao BPEMEHCKM Nepuos nNpaBa KopuLLTeHa, Ce NMpU3Hajy Kao Npuxog no
MCTEKY AlaTyma KOpULLITEHA.

lMpuxodu 00 npodaje eesaHux ycriyea

Mpuxoan oa nNpopaje xapAsepa y CKrony naketa npukasaHu cy y oksupy ctaeke lNMpuxoam oa npoaaje
Be3aHuX ycnyra, v npu3Hajy ce y MOMEHTY npojaaje, OAHOCHO ypyyYeha xapAaBepa KOPUCHWUKY nakeTa u
Kapa cy cBu npunagajyhn TpoLKOBK NpU3HATK Y u3BjeLuTajy 0 A0BUTKY 1 ryGuTky.

YKONMMKO ce paauM O YroBOpy ca BMLIE erfieMeHaTa, yKynHa uujeHa TpaHcakuuje ce anouupa Ha
nHaMBMAyanHe obaBes3e m3Bpluera. Kao pesynTtart Tora npuxon o4 MCNOpPYYeHUX XapaBepa npusHaje
ce MponopLMoHanHoj BpujeoHOCTN TpaHCaKuMoHe uujeHe kao cTaBka [lpuxoda oA npopaje BesaHux
ycnyra.

TpaHcakuuoHa uujeHa je ogpefeHa Ha OCHOBY yTBpheHe uujeHe 3a nojeguMHadHe cTaBke, ako nocToje,
WMK je 3acHOBaHa Ha MpouMjereHOj LMjeHn Kojy pyna odekyje oa peanusyje nof AaTuM TPXULLHUM
yCcnosmma.

lpuxodu u pacxodu rno ocHosy mehyHapoOHoz caobpahaja u roaming-a

Mpuxogwn/pacxogn of ycnyra jaBHe (OUKCHE U MOOMIHE TENeKOMYHUKALMOHE MpEXe OCTBapeHW Y
MehyHapogHoM TenedoHckom caobpahajy npuaHajy ce Ha 6a3um ocTBapeHor caobpahaja obpavyHaTor
no yroBopeHoj Tapmndun MHOCTPaHOr onepaTtopa Npeko vnje Mpexe ce caobpahaj peanusyje.

lpyna je 3akrbyuuna cnopasyme 3a mehyHapogHu caobpahaj y (MKCHOj M MOOUITHOj TenedoHujn.
Mpuxoam (pacxoam) n noTpaxusara (0baBese) Koju cy npomsaLuny U3 OBUX criopasyma Cy npukasaHu y
npatehum UHaHCKjCKUM u3BjellTajuMa M OAHOCE Ce Ha npuxode W pacxope of MehyHapogHux
JonasHux, OAHOCHO OAnasHUX Mo3vBa OCTBapeHMX cCa 3emMrbama ca kojuma je [pyna ycnocrtasuna
aupektaH obpadyH mehyHapogHor TenedpoHckor caobpahaja. [uo ocTBapeHux npuxoda, OOHOCHO
pacxofa, Mo HaBeOEeHOM OCHOBY, €BUAEHTUPaH je Ha OCHOBY MNpoOLjeHe u3BpLleHe Yy cknagy ca
MHTEepHUM obpayvyHnma ocTBapeHor caobpahaja.

'pyna npusHaje npuxod (NoTpaxuvsBara) camo kada ce OH MOXe YTBPAWUTU ca Moy3aaHoM curypHolhy.
AKo mocToje Aokasn ga Heku pacxop (obasesa) MOXe HacTaTu, BPLUM Ce pe3epBucame Ha TepeT
TPOLWKOBA, y cnyyajy Aa je moryhe m3spwuTti npoujeHy. Tamo raje Huje moryhe npounjeHUTN uM3Hoc
Heke obaBe3e BpLUM ce ogroBapajyhe objenogarmsamse.

Mpuxoam op roaming-a v TPOLIKOBM roaming-a mpeMa WHOCTPaHWM onepatopuma ce uckasyjy y
BpujegHocTuma gobujeHnm of knupuHwke kyhe. MNpuxoaun n TpowwKoBM roaming-a npuaHajy ce y 6pyTo
n3Hocy, Ha 6a3n ocTBapeHor caobpahaja y Toky nepuoga.

lMpuxodu 00 uHmepHema

Mpuxon of wvHTepHeTa yKibyyyje Npuxod OA Ycriyra gaBaka MNpucTyna WHTEepHEeTY nyTeM (UKCHe
Mpexe, Koja ce peanusyje Kpo3 NpuUCTYNHy Mpexy nytem TexHonoruja ADSL, VDSL unn GPON wu
npuxon oA AVMPEKTHOr MPUCTyNna MHTEpPHeTY Koju ce ocTBapyje obesbjefmBareM nuHKa KopucHMUMMA
3a NpuCTyn MHTepHeTy 3a oapeheHe Op3uHe, y3 nocebaH oncer jaBHux IP agpeca, DNS hosting nomeHa
ca unun 6e3 pernctpaumje MHTEPHET AOMEHA N TEXHWUYKOM MOAPLLKOM.

19



m:tel

MTEN A.[l. BAIBA JTIYKA

HAMNOMEHE Y3 KOHCONTMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaBa 31. neuem6pa 2018. rogmHe

3.
3.2.

3.2.7.

3.2.8.

3.3.

3.4.

NPErNEeQR 3HAYAJHUX PAYYHOBOACTBEHUX NMOJINTUKA (HacTaBak)

Mpuxoamn (HacTaBak)

WHmeepucaHe ycryee

Mpuxog o uWHTerpucaHux ycnyra nNpeacTaBrba MPUXOA Of MHTerpucaHe noHyge ycnyra (UKCHe
TenedoHuje, MobunHe TenedoHuje, ycnyra npuctyna uHtepHety un IPTV ycnyra, Koje cy opraHMsoBaHe
y oprosapajyhu cKkyn ycriyra U cepsuca, OOHOCHO MakeTa, Koje MOry, anv He Mopajy Aa YKIby4yjy cBe
HaBefeHe ycnyre.

Ocmarnu npuxodu 00 mefeKoMyHUKayUOHUX ycryaa

OcTanu npuxoau obyxBaTajy yrnmaBHOM Mpuxode Of OCTanux ycryra kao LTO Cy W3HajMIbuBae
TenegOoHCKMX KanauuTeTa — BOAOBAa, NIUCTUMHI MO3MBa, YCnyre roBOpHe nowTe u Aapyro. HaBeaneHu
npuxoamn eBMAEHTUPAjy ce y nepuoay y KOMe Cy HacTanu.

®PUHaAHCUjCKU N onepaTUBHU NIU3UHT

JIn3nHr ce knacudukyje kao PUHAHCUCKM NN3NHT Y CBUM ClyyajeBuMa Kaga ce fIM3NHIOM, Ha KOPUCHMKa
nuauHra, npeHoce y Hajgehoj Mjepu CBM pU3MUKM U KOPUCTWU KOjU Mpousnase M3 BracHWLLITBA Hap
cpeacTteuma. Caku Apyrn NU3NHE ce Krnacudukyje kao onepaTmBHY FIN3NHT.

lpyna kao daeanay nusuHza

[Mpuxoa No ocHOBY onepaTMBHON N3UHra (NPUXOA Of peHTU/3akyna) npusHaje ce NpUMjeHoM fMHeapHe
MeTode TOKOM Mepuoga Tpajaka nuavHra. VIHOMPEeKTHM TPOLLKOBWM HacTtanu y mnperosopuma wu
yroBapawemMm OnepaTtuBHOI NN3UHra [0Aajy Ce KHUrOBOACTBEHOM M3HOCY W3HajMIbeHOr CpeacTsa U
Npu3Hajy ce Ha NPOMOpPLIMOHANHOj OCHOBM TOKOM Nepuoaa Tpajara fMU3unHra.

[pyna kao KOPUCHUK nu3uHaa

CpegacTsa Koja ce Apxe Mo yrosopuMa 0 PMHaHCKjCKOM MM3NHIY ce NPBOBUTHO NPU3Hajy Kao cpeacTaa
pyne no cagalwH0j BpUjeAHOCTU MUHMMATTHUX paTa NnauHra yTBpheHnx Ha nodeTky nepuoda nuaunHra.
Ogroeapajyha obaBe3sa npema gaBaoly NU3WHra ce ykibydyje y u3Bjelutaj o domHaHCUCKOM Monoxajy
kao ob6aBe3a No PUHAHCKCKOM MU3NHTY.

Mnahawe paTa nuaunHra ce pacnopehyje u3amely dMHaHCKjCKUX TPOLLKOBA M CMakewa obaBesa Mo
ocHoBy obaBe3a NnM3vHra ca LMIbeM MOCTU3aka KOHCTaHTHe cTone yyewha y HEeM3MUPEHOM M3HOCY
obaBese. PuHaHCUjCKM pacxodn ce NpusHajy oamax y ussjewtajy o gobuTky u rybutky, ocMm ako ce
AVIPEKTHO MOry mpunucaTu cpefacTBMMa Koja ce ocnocobrbasajy 3a ynotpeby, y kojem ce cnydvajy
KanuTanuayjy y ckrnagy ca ontom nonmTukom pyne o TPOLLKOBKMMA No3ajMibnBamsa.

Pate no ocHoBy onepaTuMBHOI NM3WHra ce MNpu3Hajy kao TPOLUaK Ha NMHeapHOj OCHOBW 3a Bpujeme
Tpajarba NM3nHra, OCMM Kaga rnocToju Heka Apyra cuctemartcka OCHoBa Koja 6orbe ocrmkaBsa BPeMEHCKM
LWabnoH TpoLueHa EKOHOMCKMNX KOPUCTU 0f U3HajMIbeHOr CpeacTaa.

Y cnyyajy kaga ce ogobpaBajy NM3vHI onakLuLEe, OHe ynase y cacTaB ornepaTVBHOr NIU3NHIa U NPU3sHajy
ce kao o6aBesa. YKynHa KOpUCT o ofakluvua npusHaje ce kao CMatbete TPOLLKOBA U3HajMIbMBaH-a Ha
NMHeapHoj OCHOBM, OCKMM Kada MOCTOjM Heka [Apyra cucTemaTcka ocHoBa Koja 6orbe ocnukasa
BPEMEHCKY CTPYKTYPY TpOLLeHa eKOHOMCKUX KOPUCTY Of M3HajMIbeHOr CpecTBa.

CrtpaHe BanyTte

MoHeTapHa nMoBMHa U obaBe3e, JEHOMUHOBaHe Yy CTpaHWM BanyTama Cy npepadyHaTe Yy HMXOBY
npotmeBpujeaHocT y KoHBepTnbunHuM mapkama no 3BaHWYHOM Kypcy Baxehem Ha AaH u3BjewlTaja o
dUHaHCKjCKOM NOMoXajy.

HemoHeTapHe cTaBKe MjepeHe MO UCTOPUCKOM TPOLLKY Y CTpaHoj BanyTu MpeBoAde Ce KOPULLTEHEM
Kypca Ha faTyMm TpaHcakumje. HemoHeTapHe cTaBKe Koje ce oamjepaBajy no dep BpujeaHocTun y
CTpaHoj BanyTu NpeBoJe Ce KOpULLITEHEM Kypca Ha AaTyM Kada je dep BpujegHocT ogpeheHa.

MocnoBHe npomjeHe y CcTpaHMM cpeactBumMa nnahawa TOKOM TOAUHE npepadvyHaBajy ce vy
KoHBepTnbunHe mapke no 3saHW4HO BaxkeheM Kypcy Ha AaH cBake npoMjeHe, a HacTane nosnMTBHE U
HeraTMBHE KypCHe pasnuke eBUAEHTUPAjy ce Y KOPUCT Unu Ha TepeT masjelutaja o JOOUTKY 1 rybuTky y
OKBUPY PUHAHCUJCKMX NpUXoaa, OOHOCHO MHaHCKjckux pacxoaa (HarmomeHa 11).
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3.

3.5.

3.6.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJIMTUKA (HacTaBak)
Mope3 Ha gobuTak

Mopes Ha OobuTak obyxBaTa Tekyhu nopes Ha OOGWUTaK M OAnoXeHe nopese Ha gobutak. Tekyhu u
OANOXEHW Nopes Ha JobuTak ce NpusHajy y ussjelutajy o 4o6MTKY 1 rybUTKY, OCUM aKO HUCY HacTanm u3
MOCIIOBHUX KOMGUHaLMja UM CTaBKW NMPU3HATUX OMPEKTHO Y KanuTamny, OAHOCHO Yy OCTarioM YKyNHOM
pesynTarTy.

Tekyhu nope3 Ha gobuTak npeacTaBrba M3HOC Koju ce obpavyHasa u nnaha y ckrnagy ca 3akoHoM o
nopesy Ha gobutak. Tekyhun nope3 Ha gobuTak npeactaBrba M3HOC Koju ce obpayyHaBa NpuMjeHOM
nponucaHe nopecke ctone og 10% Ha ocHoBuUy YTBpREHy nopeckum GunaHcom, Kojy npeacTaBriba
n3HoC fobuTka npuje onopesuBara No oadbuTKy edekaTta ycknahmsarwa npuxoga u pacxoaa.

OpanoxeHn nope3 Ha gobuTtak ce obpadvyHaBa KopuliTeweM MeTode yTBphuBawa obaBesa npema
dvHaHCcKjckKUM M3BjellTajuMa, 3a MPUBPEMEHE pasnuKe npousallne u3 pasnuke usmehly nopecke
OCHOBE MMOBMHe M obaBesa y wu3BjewwTajy O (QMHAHCWjCKOM MONIOXKajy U HMUXOBE KHUrOBOACTBEHE
BpWjeQHOCTW.

Baxxehe nopecke cTone Ha aH M3BjeLUTaja 0 (PMHAHCUCKOM MOMOXajy UM Nopecke CTone Koje Cy HaKoH
TOr Aj@aHa CTynune Ha cHary, kopucTe ce 3a yTBphuBame pasrpaHnyYeHor usHoca nopesa Ha goburtak 3a
Koju ce oyekyje Aa he GUTN NpMMMjereH NPUNMKOM YKnaara NpuBpeMeHUX pasnvka.

OpnnoxeHe nopecke ob6aBese ce NpU3Hajy 3a cBe onopesunBe NpuBpeMeHe pasnuke. OgnoxeHa nopecka
cpefcTBa ce Npu3Hajy 3a cBe 04GUTHE NpUBPEMEHE pasnvke U edpekTe NOpeckux rybutaka u nopeckmx
KpeauTa, Koju ce Mory NpeHoCUTU ¥ HapeaHe duckanHe nepuoge, 4o cTeneHa Ao kojer he BjepoBaTHO
nocrojaTy onopeavsBu 4OBUTAK Of KOjer ce NPeHujeT NOPeckn rybutak 1 KpeauTi Mory yMmakuTu.

Mopgen 3a obpayyH pacxoga amopTu3auuje y nopeckom GunaHcy ogHoOcK ce Ha hopMmupare YeTmpu
rpyne cranHux cpefcrtaBa, ca oaroapajyhmMm amopTu3auuoHMM cTornama, npu 4emy je nponucaH
nojeamHayaH v rpynHn obpayyH pacxoga amopTtusauuje.

lMponncaHe nopecke cTtone amopTusauuje aaTte cy y npernegy Kako crivjeau:
Crtona Koja ce npusHaje y
nopeckom 6unaHcy (%)

MojeduHa4yHu obpavyyH amopmus3ayuje - MpornopyuoHasnHa Memooa
HenokpeTHOCTK 1 nocTpojera 3%
HemaTepujanHa cpegcrtsa, ocum codpteepa 10%

IpynHu o6payvyyH amopmu3sayuje - dezpecueHa Mmemoda
Komnjytepu, HhopmaunoHn cuctemn, coddbTBEPU U CEPBEPU 40%
Onpema v ocTana cpeactea 20%

OnopesvBa npuBpeMeHa pasnuka HacTana kao pasnuka usmely KHUroBOACTBEHE BpUje4HOCTU
CpeacTBa U Herose Nnopecke OCHOBULE, NPU3HAjE Ce Kao oafioxeHa nopecka obaeesa kaja je nopecka
amopTu3aumja ybp3aHa, O4HOCHO OANOXEHO MOPECKO CPEACTBO ako je mopecka amopTu3auuja cnopuja
o[ payyHOBOACTBEHE amopTu3auuje.

HematepujanHa nmoBuHa

HematepujanHa umoBMHa ce cactoju of goodwill-a, ogHoca ca KynuuMMma, TeneKOMyHUKaLMOHMX
nuLeHumn, copTBepa, oOCTanmx NMULEHLM U KanuTann3oBaHWX YTOBOPHUX TPOLLKOBA.

TenekoMyHuMKaUMOHe nuueHue, KynibeHu codpTBepu M ocTane nuueHue cy Mcka3aHu no HabaBHOj

BpPUWjeQHOCTU, YMaeHN 3a UCMpaBKy BPMjeOHOCTN U YKYMNHEe eBeHTyanHe akymynvpaHe rybutke ycroeq
yMaheHa BpujeHOCTU.
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HemaTepujanHa uMoBMHa (HacTaBak)

HabaBHy Bpuje4HOCT YMHK BpujegHOCT no dhakTypu gobaerbaya ykibydyjyhu uapmHe, nopese koju ce He
mMory pedyHoupatM u CBe [pyre TPOLUKOBE [OBOfNewa CcpeacTea Yy Ccrawe QyHKUMoHanHe
npunpaBHocTM. HabaBHa BpWjegHOCT ymakbeHa je 3a CBe MNpuMribeHe ronycte w/wnu pabare.
TenekoMyHUKaLMOHe NULEHUE ce aMopTu3yjy paBHOMjEPHO TOKOM Bujeka Kopuwhena nuueHuu, a y
cknagy ca MPC 38 “HematepujanHa ynarawa”. OgHocuK ca KynumMma npeacrasrbajy yroBopHe ogHoce
ca KOpUCHUUMMA W MNpU3HaTUM Cy MO NPOLUjEH-EHO] BPWJEAHOCTM HaKOH MOCMOoBHE KOMOWHauuje
npeysumama 3aBUCHOr [pyliTBa, YMaleHW 3a WCNpPaBKy BPUjeOHOCTU U YKYMHEe eBeHTyarHe
akymynupaHe rybutke ycreeq ymamweha BpujegHOCTU.

HekpeTHuHe 1 onpema

HekpeTHuHe 1 onpemMa cy uckasaHu No HabaBHOj BPUjeAHOCTU U YMakeHU 3a UCMPaBKy BPUjEOHOCTU 1
YKyMHe eBeHTyarnHe akymynupaHe rybutke 36or ymarera BpujeqHOCTY.

HabGaBHy BpujeaHOCT YnHU BpujeaHOCT Mo dhakTypu fobaBrbava ykibyyyjyhu LapuHe, nopese Koju ce He
Mory pedyHauMpatM u CBe [Jpyre TpowkKoBe pJoBofhewa cpeactsa y cTawe (QyHKUMOHanHe
npunpaBHocTW. HabaBHa Bpuje4HOCT yMakeHa je 3a CBe NpumibeHe nonycte u/unun pabate. HabaBHa
BpUjeaHoOCT usrpafeHnx HeKpeTHMHa W onpemMe je kuxoBa HabaBHa BpWjedHOCT Ha AaTym kaga cy
n3rpagrea unun passoj 3aBpLUEHN.

Mop HekpeTHMHama 1 ONpPeMoM cMaTpajy Ce OHa CPEeACTBa YWy je OYEKMBaHN KOPUCHW BUjek ynoTpebe
OYXU of jeaHe roguHe. Jo6uum nnm rybuumn koju ce jaBrbajy NPUIMKOM pacxofoBaka Mnv npogaje
HEeKpeTHVHa 1 onpeMe, UcKasyjy ce y m3BjewTajy o 4obuTky 1 rybuTKky Kao AMO OCTanMx MOCIOBHUX
npvxoga Wrnm octanux NoCrnoBHNX pacxoaa.

Apantauuje, obHaBrbawa M MonpaBKke Koje MpoAyxXaBajy BujeK KopuliTewa cpefcTsa, ysehasajy
BpWjeQHOCT OCHOBHOr cpefctea. OnpasBke W ofjpxaBaka Ce eBuAeHTUpajy Ha TepeT Tekyher
obpayvyHckor nepmoaa 1 nNpukasyjy kao TPOLLKOBW NOCNoBaH-a.

AmopTusauuja

Ctona amopTusauuje ce yTBphyje Ha OCHOBY NpOLMjEHEHOr KOPUCHOT BUWjeka ynoTpebe
HemaTepujanHux ynarawa, HekpeTHuHa u onpeme. Ctona amopTtusaumje koja ce npumjersyje Ha Heko
CpeacTBO NpencnuTyje ce Hajmame Ha Kpajy CBake NoCnoBHE roaunHe W, ako NocToje 3HadvajHe npomjeHe
y O4eKMBaHOj AMHaMuumM Tpolera Byayhmnx eKoHOMCKMX KOPUCTU Koje Cy cagpaHe y CpeacTBy, cTtona
amopTu3aumje ce Mujera Kako 6M ce ofpasuna npomujereHa AuHamuka. Takea npomMjeHa ce
eBuAeHTUpa Kao MpoMjeHa payvyHOBOACTBEHe npoujeHe Yy cknagy ca MPC/MCOWN. MeHaymeHT pyne
[AocTaBrba CBaKy NpoMjeHy ctona amopTusauuje 3a rpyny cpeacrasa YnpaBHOM o460py Ha ycBajarse.

OcHoBuua 3a 06payyH amopTu3auyje je HaGaBHa BpUjeAHOCT HeEMaTepujanHux ynarama, HeKpeTHUHA U
onpeme ymareHa 3a NpouujeleHV eBEHTYarnHu ocTaTak BpujedHocT. AMopTusaumja ce obpadyHasa
NpUMjeHOM NpOoropLMOHarHOr MeToaa.

MpouujewseHn KopucHW BUjek ynoTpebe MojeAMHUX rpyna HeKpeTHWHa, onpeme U HemaTepujanHux
ynarakba, Koju je CryXvo kao OCHOBa 3a obpayyH amopTu3auuje U npumMujereHe cTone y roauHu koja
ce 3aBpluaBa Ha AaH 31. npeuembpa 2018. roguHe, je creenehu:

Bujek Tpajawa Crtona

(roguHa) (%)

GSM n UMTS nuueHue 15 6.67
JlnueHue n annukaTmeHu coddTBEPU 5 20
"paheBuHCKM 06jekTn 8-55.5 1.80-125
AHTEHCKM cTy60BM 25 4
OnctpnbyTrBHa KaHanMsauuja n Mpexa 16.7 - 33.3 3-6
KoMyTaunoHn cuctemmn n cepencHe nnatgopme 3-11 9.09 - 33.33
TpaHcnopTHa Mpexa 4-125 8-25
BexvyHa npuctynHa mpexa 5-125 8-20
Onpema y Np1CTYNHOj MPEXu 1 TePMUHarHa onpemMa 4-11 9.09-25
PadyHapcka onpema 4-5 20-25
KaHuenapujcka n octana onpema 5-8 12.5- 20
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CTanHa UMOBMHa HaMujeleHa npoaaju

CranHa umoBMHa HamujeweHa npoAaju knacudukyje ce kao HamujerseHa npopfaju ykonuko he ce
HNXOBa KHMIOBOACTBEHA BPWjeAHOCT NOBPATUTK Y NPOAAjHOj TPaHCaKUMju Mpuje HEero KOHTUHYMPaHOM
ynotpe6om. OBaj ce ycnoe cmaTtpa MUCNyHeHMM CaMo OHAA Kaja je mpofaja Bpio BjepoBaTHa U ako je
CTanHoO CcpeAcTBO (MM rpyna HamujereHa oTyhery) y CBakoM MOMEHTY pacrofioxXuBo 3a npoaajy y
CBOM CajallreM cTarwy. MeHalMeHT Mopa ynoXvTy Hanope Aa npofa Takea CpefcTsa, a o4vekyje ce
Aa he ce cpeacTtsa o AaTte npopaje ksanudukoBaTh 3a NpusHaBake Yy POKY Of roavHy AaHa of
Aatyma knacudvkaumje. CtanHa umosuHa unu rpyne 3a otyhewe knacuukoBaHe Kao HaMmujeneHe 3a
npoaajy BpeaHyjy ce Nno HMXOBOM MPETXOAHOM KHMIOBOACTBEHOM M3HOCY unu no dep BpujeaHOCTH
yMaH-€HOj 3a TPOLLKOBE NpoAaaje, Y 3aBUCHOCTM 0 Tora Koja o4 OBe ABUje BPpWjeAHOCTU je HUXa.

Ymawere BpujeaHocT HedpMHaAHCHjCKe NMOBUHE

Ha cBaku gatym u3sBjewTaja o omMHaHCHjCKOM nonoxajy, pyna npevcnutyje KhUroBOACTBEHE M3HOCE
CBOjux HedMHaHCWjCkUX cpefcTaBa (OCMM 3anuxa M OANOXEHWX MNOopeckux cpefcrasBa) ga 6u ce
yTBPAWIIO MOCTOje MW HaroBjeLlTaju Aa je gowno Ao rybutaka ycreeq ymawera Bpuje4HOCTV HaBeaeHe
MMOBMHe. AKO MOCTOje TakBe Ha3Hake, npoljewyje ce HaaoKHaaMBU U3HOC cpeacTBa ga 6u ce morao
YyTBPAWUTU €BeHTyarnHu rybutak Hactao ymawerem. AKO Huje Moryhe npouujeHnT HagokHaauBy U3HOC
nojeavHor cpencTtsa, [pyna npoujeryje HaaoKHaaMBM N3HOC jeAMHULE KOja reHepuLle roTOBUHY, a Kojoj
TO CpeacTBo npunaga.

HagokHagvmBa BpujegHOCT cpefcTBa (MMM HEroBe jeduHuue Koja reHepuvlle TOTOBUHY) je dep
BpPUjedHOCT ymareHa 3a TPOLUKOBE MpoAaje WMnu BpujedHoCT Yy ynoTpebu, 3aBMCHO of Tora koja je
Buwa. 3a notpebe npoujeHe BpujegHocTn y ynoTpebu, npoumjewseHn Oyoyhu HOBYaHM TOKOBU
OVCKOHTYjy ce [0 cafjallke BpujeOHOCTU MNPUMjEeHOM AWCKOHTHE CTOone npuje onopesunBara Koja
ofpaxasa cafallky TPXMULLHY MpoLjeHy BpeMEHCKe BPUjedHOCTM HOBLA M puanke cneundunyHe 3a 1o
CcpeacTso.

YKONUKO je npouujereHn HagokHaauBM U3HOC cpeacTBa (UNu jeauHuLEe Koja reHepuLLe rOTOBUHY) HUKK
00 KHWIOBOACTBEHE BPWjEAHOCTW, KHWIOBOACTBEHA BPWjeAHOCT cpeacTBa (MMM jeAuHWLE  Koja
reHepulle roToBMHY) ce yMamyje A0 HaJOKHaAMBOr M3HOCa, @ UMMapUTETHN rybuTak ce npusHaje kao
pacxopd nepuopa.

Ha cBaku OaH u3BjeluTaBamwa BpLIM Ce NMPEUCNUTMBAHkE fa JM MOCToje HasHake Aa cy NpeTXoaHo
NpU3HaTU UMMNAPUTETHU TYOULIM YMakeHW UNK BULLE HE NocToje. iMnapuTeTHW rybuTak ce noHuwwTaBa
YKONWKO MOCTOjY NpOMjeHa y NpoLujereHOM HaJoOKHaaVBOM U3HOCY.

Koa HakHagHOr moHuwTewa rybutka of ymarera BpUjedHOCTH, KHMIOBOACTBEHW W3HOC CpeacTsa
(jemmHnue koja reHepuie rotoBuHy) nosehasa ce A0 PeBMOOBAHOr MPOLMjEH-EHOr HagOKHagMBOr
n3Hoca TOr CpeAacTBa, npu Yemy Beha KHMroBOACTBEHA BPWjEAHOCT He Mpemallyje KisMroBOACTBEHY
BpujeaHoCT koja bu 6una ytepheHa ga y npeTxogHUM rognHama Huje 6uno npusHaTux rybutaka Ha Tom
CpeacTBy (jeaAvHULM KOja reHepuLle roTOBUHY) yCrben yMamwera BpujeaHoCcTu. [NoHnwtene rybutka og
yMah-eHa BpujefHOCTU oAMax ce npusHaje kao npuxon.

Ha paH 31. geuembpa 2018. roguHe, Ha OCHOBY MpoLjeHe MeHalMeHTa [pyne, He NocToje nHankauuje
[a je BpujeqHoCT cTanHe nMmoBmHe obesBpujeheHa.

®PUHAHCUjCKN UHCTPYMEHTH

Knacudumkauuja prHaHCUjCKUX MHCTPYMEHaTa BpLUM Ce Ha OCHOBY MpoLjeHe HMXOBOr caapxaja
npu NPBOM MNpU3HaBawy Ha:

1) dmHaHCKHjcKy UMOBWHY,

2) dwmHaHcujcke obaBese, Unn

3) BRAcHW4YKe UHCTPYMEHTE.

QuHaHcujcka umMosuHa

dPuHaHCcKjcKka MMOBMHA ce Mpu3Haje Kapa pyna noctaHe jegHa of cTpaHa y yroBopHum ogpenbama
MHCTpyMeHTa. MNoveTHO npusHaBake PUHaAHCHjCKe MMOBWMHE BPLUM Ce NpemMa HeHoj dep BpujeaHOCT.
TpoLWKOBN TpaHCakuuje AMPEKTHO MPUMNUCMBU CTUL@HY, CE YKIbydyjy Y MOYEeTHO npoujernBarke
LjeniokynHe puHaHcujcke MMOBMHE, OCUM Y Crny4ajy kaga ce pagu o (OMHaHCWJCKOj MMOBUHW Koja ce
BpeaHyje no dep BpujeaHOCTM Kpo3 BunaHc ycnjexa.
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3.11.

NPErNeg 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNMIUMTUKA (HacTaBak)
®UHAHCUjCKN MHCTPYMEHTH (HacTaBak)

QuHaHcUujcka UMo8UHa (Hacmaeak)
HakoH noyeTHoOr npuaHaBaka, PUHAHCKjCKa MMOBMHA Ce Mjepu Nno:

1) amopTN30BaHOM TPOLLIKY,
2) dep BpujeqHOCTHN KPO3 OCTanu yKynHu pesyntar, 1
3) dep BpujegHoCTH Kpo3 BrnaHc ycnjexa.

duHaHcHjcka MMOBUHA Ce Mjepu MO amMOpTM30BaHOM TPOLUKY YKOINIMKO Ce OPXW YHyTap MOCNOBHOT
MoZena 4uvjv je uurb Apxawe (UHaAHCUjCKE MMOBUHE Kako GW ce HannaTtunu YroBOpeHW HOBYaHMU
TOKOBM M YKOMMWKO, Yy YroBOPEHWM YCnoBuMa (UHaHCUjCcke MMOBWMHE Ha oppeheHu patym Hacrtajy
HOBYaHM TOKOBW KOju cy camo nnaharbe rmaBHULUE M KamaTe Ha npeoctanu OMOo Ayra, OCMM ako ce
WHULUMjanHO Heomno3uBO MNpu3Haje no dep BpujegHOCTU Kpo3 OunaHc ycnjexa (ako To goBoau A0
3HavajHor cmarera/enMmuHaumje padyHoBoACTBEHE HeycknaheHocTn).

durHaHcHjcka MMOBMHA Ce Mjepu Mo amMOpTM30BaHOM TPOLLKY, MPUMjeHOM MeTode eheKTUBHE KaMaTHe
cTone.

EdektuBHa kamaTHa cTona u3padyyHaBa Ce Ha OCHOBY MpOLjeHe TOKOBa rOTOBUHE, HE YKIby4yjyhu
o4eKkvBaHe KpeauTHe rybutke. JegHoMm obpadyHaTa NpunyMKoM MHWLMjanHor npuaHaBaka, edpeKkTuBHa
KamaTHa cTona ce KOpWCTU NPUIMKOM HapedHux obpayyHa npuxoda of kamara (3acHoBaHa Ha 6pyTo
KHMFOBOACTBEHO] BPUjEeQHOCTU UMM aMOpPTM30BaHOM TPOLLKY, @ Yy 3aBWCHOCTW Ofi HMBOA yMak-eHa
umoBwuHe). lNMpuxon o kamarte ce npusHaje NpYMjeHOM edeKTMBHE kamaTHe CTOorne, OCUM y crydyajy
KpaTKOPOYHMX MNOoTpaxuBawa, raje O6u npuaHaBawe npuxoga 6uno HematepujanHo. BpujegHocT
hbrHaHCKjcKe MMOBUHE Ce YMakbyje NyTEM UcrnpaBke BpUje4HOCTH.

Mpunukom obpadvyHa wcnpaske BpujegHoCTM [pylITBO NpUMjeHyje MOAEN OYeKMBaHOr KpeauTHOr
rybutka Tako LITO pasmaTtpa BjepoBaTHONY HacTaHka HeusBpluewa obaBese Opyre yroBOpHe cTpaHe
TOKOM OYeKVBaHOr YroBOpPEHOr poka Tpajama (UHAHCUjCKE WMOBMHE. [pylWwITBO BpLUM aHanusy
noTpaxueara rpynucaHnx Ha 6asn pasmuunTux KapakTepucTuka Kynaua u TpeHAoBa MCTOPWCKUX
ryburaka.

®uHaHcKjcka MMOBUHA Koja ce Mjepu Mo dep BPUjeaHOCTM KPO3 OCTanu yKynHu pesynTtaTt yKOIMKO ce
OPXW yHyTap MOCMOBHOr MoAerna Yvjv je LuuIb NMOCTUIHYT HanmaToOM YrOoBOPHMX HOBYaHWX TOKOBA M
npoaajoMm UHaHCUjCKE WMOBMHE W YKOMMWKO, Yy YrOBOPEHMM YCnoBuMa (PUHaAHCUCKE VMMOBMHE Ha
oapeheHn faTym HacTajy HOBYaHM TOKOBM KOju Cy camo nnahakbe rmaBHuLE W KamaTe Ha npeocTtanu
Ouo ayra, oCUMM ako Ce WHMLUMjanHO Heomno3mBO MnpusHaje no dep BpujeaHOCTM Kpo3 BunaHc ycnjexa
(ako TOo foOBOAM A0 3HAYajHOr CMakeralenuMuHaumje pavyHOBOACTBEHE HeycknaheHoCcTu).

Mpn noyeTHOM npu3HaBamwy CybjeKT MOXe HEeomno3nBO OANYYMTM Aa Y OCTanioM YKYNHOM pesynTaTy
npeseHTyje HakHagHe npomjeHe dep BpUjeAHOCTV ynaramwa y BAAaCHWYKM MHCTPYMEHT, a Aa NpuUToMm
HVje pujed O ynarawy Koje ce ApXW pagu TproBawa HUTKU O HenpeasufieHuM u3Hocuma Koje je kynaw
NPU3Hao y OKBMPY MOCIIOBHWNX KOMOWHaLMja, Ha Koje ce npumjerbyje MCOU 3.

Ta opnyka OOHOCK ce 3a CBakv MojeAMHAaYHUM MHCTPYMEHT (OOHOCHO AMOoHWLY). MIsHOCKU mpusHatu y
OCTarnoM YKyrnHOM pesynTaTy He CMUjy Ce HakHaZHO MPeHOCUTW y padyH JobuTtu u rybutka. Mefytum,
Cy6jeKT MoXe NPeHOCUTU KymynaTuBHY JOOWUT unmn rybutak yHyTap BriacHUYKOr kanutana. JuBugeHae
Ha TakBa ynaraka npusHajy ce y padyHy nobutun u rybutka y cknagy ca MC®W 9, ocum ako je jacHo aa
OvBMAEeHAa npeAcTaBrba NoBpaT Auvjena TPOLIKOBa ynarawa.
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3.
3.11.

3.12.

NPErMen 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJINTUKA (HacTaBak)

®UHAHCHjCKN MHCTPYMEHTU (HacTaBak)
QuHaHcujcka uMosUuHa (Hacmaeak)

durHaHcuKjcka MMOBUHA NpecTaje Aa ce NpusHaje kafa je M3mvpeHa, NMoHWLLTeHa, UCTekna, oTnucaHa
Unu npeHecexa. MpeHocu ce NpusHajy Kao NpecTaHak NpusHaBaha YKOMNMKO Cy CBU GUTHW pusuum u
KOPUCTY NPEHECEHM, YKOMUKO HUCY NpEeHeceHu, UMOBUHa HacTaBrba [a ce NpuaHaje.

YKONVUKO pU3NLM U KOPUCTU HUCY MPEHECEHW UMW 3agpXKaHu, UMOBUHA Ce He Mnpu3Haje YKONUKO
KOHTpONa Hag MMOBMHOM HUje NpeHeceHa.

HakHagHo peanusoBaHv wnu HannaheHun uHaHCHjCKM nnacMaHy, AaTu aBaHCUM W MoTpausara
npusHajy ce kao npuxop Tekyher obpayyHckor nepmoaa.

dPurHaHcKHjcka UMoBMHA ce Mjepu no dep BpujegHOCTU Kpo3 BunaHc ycnjexa camo ako dunHaHcujcka
MMOBMHA HWje MjepeHa Mo amMOpTU30BaHOM TPOLUKY Wnu no dhep BPYjeaHOCTU KPO3 ocTanu YKymHu
pesynTar.

QuHaHcujcke obasese

durHaHcKjcke obaBese 0OyxBaTajy AyropoyHe obaBese (AyropoyHe KpeaouTe), KpaTkopoyHe obaBese 13
nocnosawa u octane obaBese. ®uHaHcujcke obaBese ce npu3Hajy kaga pyna noctaHe jegHa of
cTpaHa y yroBopHuM oapeabama nHctpymeHTa. loyeTHo npuaHaBawe mHaHCujcknx obaBesa BpLUM ce
npemMa tuxoBoj ep BpujeaHOCT.

TpoLukoBKU TpaHcakumje ce ykrbydyjy Y NOYeTHO npoljersuBare CBUX nHaHcHjckmx obasesa, ocum y
cnyvajy Kaga ce pagu o duHaHcujckum obaBesama koje ce BpeaHyjy no dep BpujeaHoCTn Kpo3 bunaHc
ycnjexa.

®uHaHcHjcke obaBese ce HakHaAgHO UCKa3yjy MO aMOpPTM30BaHO] BpWjeQHOCTM NMpUMjeHOM edeKkTMBHE
KamaTHe cTorne, U oHe dmHaHcujcke obaBese Koje ce BpedHyjy Mo dep Bpuje4HOCTM Kpo3 GunaHc
ycnjexa no nNoveTHOM MpusHaBawy Apyraunje og duHaHcujckux obasesa Koje ce ApXe paaun Tprosamwa
BpedHOBaHe Kpo3 GunaHc ycnjexa.

KamaTa Ha cpmHaHcujcke obaBese je eBMaeHTUpaHa ca nHTepecoMm obpadyyHaTMM KOpULLITEHEM MeToaa
ebekTBHE KamaTHe cTone 3a nocMaTpaHu Nepuos, U OHa ce OOQHOCU U NpeAcTaBIbeHa je ca octanvm
Tekyhum obaBesama.

duHaHcHjcka obaBesa npectaje oa ce npusHaje kaga pyna ucnyHu obaBe3dy wnu kaga je obasesa
nnahawa, npeaBufjeHa yroBopoMm, YKUHyTa Unu UCTEKMNa LUTO yKIbydyje u pmHaHcujcke obaBese Koje ce
ofAHoce Ha ob6aBe3e MO OCHOBY AMBMAEHAOM, @ 3a KOje Ce aKuMOHapW HUCY pernctpoBanu 3a ucnnaTty y
nepuoay AyXem oA Tpw roavHe y OAHOCY Ha AaTyM npecjeka v npasa Ha AnBuaeHay

3anuxe

3anuxe ce eBuaeHTMpajy nNo HabaBHOj BPWjeOHOCTU UMW HETO MPOAajHOj BPUjEAHOCTH, Yy 3aBUCHOCTU
Koja je Humxa.

HeTo npopajHa BpuvjeoHOCT je uMjeHa no Kojoj 3anuxe mory OuTu npogaTe y HopmarnHuMm ycrioBuma
nocrioBaka HakoH yMamera LujeHe 3a TpoLlkoBe npopaaje. BpujeaHoCT 3anuxa ykrbyyyje BpujegHoCT
no daktypu gobaerbaya, TpaHCNOPTHE M 3aBUCHE TpolikoBe. AnaT u uHBeHTap ce otnucyjy 100%
npunukomMm u3gaeawa y ynotpeby. BpujegHoct 3anuxa ce yTtBphyje Ha OCHOBY MeToga MpoOCjeyHe
HabaBHe unjeHe.

3anuxe maTtepujana 3a BesaHe ycrnyre ce Hajsehum aujenom opHoce Ha xaphBepe HabaBrbeHe 3a
npoaajy KynuumMa y okBupy noceGHVX npoaajHux naketa.

TepehereM ocTanmx pacxoga BpLUM Ce UCNpaBKa BPUjeAHOCTM 3anuvxa y crnyvajeBrMMa kaga ce ounjeHu
Aa je notpebHO CBECTM BPWMjeAHOCT 3anvxa Ha HWMXOBY HETO npodajHy BpujeaHocT. 3a owTeheHe
3anvxe WM 3anvxe Koje Mo KBanuTeTy He ogroeapajy cTaHgapAvMma Bpln ce ogroBapajyha mcnpaska
BPWjeQHOCTU, UIN Ce Y LjeriocTn OTNucyjy.
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3.13.

3.14.

a)

6)

3.15.

NPErnNeg 3aHAYAJHUX PAYYHOBOOCTBEHUX MOJNIUMTUKA (HacTaBak)
PesepBucamwa

PesepBucama ce npusHajy n Bpwe kaga 'pyna nma 3akoHCKy uMnm yroBopeHy obaBesy Kao pesynrar
npowwnux gorahaja n kaga je BjepoBaTHO Aa he oanuMB pecypca Koju cTBapajy eKOHOMCKe A400UTU BUTK
notpebaH aa ce nsmupu obasesa n Kaga ce Moxe Moy3aaHo NpoLMjeHUTN 3Hoc obaBsese.

PesepBucara ce cactoje o pesepBucarsa 3a CyAcke CropoBe Koju ce Boae npoTtus [pyne, ogpeheHn
AVCKoHTOBakeM Oyayhux HOBYaHMX TOKOBa KOjU O[paxaBajy TPEHYTHO CTawe Ha TPXUWTY U
cneumdunyHNX pU3nKa Koju ce ogHoce Ha aaTy obaBseasy.

BeHedmumnje 3a 3anocneHe
lMopesu u donpuHocu 3a obesbjefjere coyujanHe cugypHOCMuU 3anoceHux

Y cknagy ca gomahum nponvcmMma u yCBOjeHOM padyHOBOACTBEHOM nonutukom, pyna je obasesHa ga
ynnahyje gonpuHoce pasHuM ApxaBHUM (PoHOOBMMA 3a couujanHy 3awTtuTy. OBe obasese yKkIby4yjy
JonpuHOCe Ha TepeT 3anocCneHuX M Ha TepeT MocrnofasBua y W3HOCMMa koju ce obpadvyHaBajy
npuvMjeHoM cneunduyHMX, 3aKOHOM nponucaHux ctona. pyna mma 3akoHcky obasesy ga M3BpPLUM
obyctaBy obpayyHaTux gonpuHoca u3 GpyTo 3apaja 3anocnieHuMx M Aa 3a HUXOB PadyH M3BpLUK
npeHoc obycTaBrbeHUX cpeacTaBa y KOpUCT ogroeapajyhux gpxasHux doHgosa. [lonpyHocu Ha TepeT
3anocrieHMX U Ha TepeT rnocrojasua eBUAEHTVPajy Ce Ha TepeT TPOLUKOBa Y Nepuoay Ha Koju ce
opHoce.

Obasese 1o ocHogy omnpeMHUHa U jybunapHux Hagpada

pyna je obaBe3Ha Aa 3anocrneHWma, Npy O4NAacKy y MeH3ujy uchnatu OTNPeMHUHE Y BUCUHU Tpu
nocreere MjeceyHe HeTO nnarte ocTBapeHe of cTpaHe 3anocneHor. [Mopea Tora, pyna je y obasesn
Aa vcnnahyje u jybunapHe Harpage y BUCUHWM M3MeRly nomna v jedHe u No npocjeyHe MjeceyHe nnarte
lpyne. Ha ocHoBy MPC 19 “HakHage 3anocneHuma” 3axTujeBa ce obpadyH M yKarnKynicaBake
capallhe BPUjeAHOCTY akyMynvpaHux npasa 3anociieHnX Ha OTNPeMHMHe 1 jybunapHe Harpage.

Obasese o ocHogy 6oHyca 3arnociieHuma (8apujabusnHu Ouo riame)

Ha ocHoBy oanyke NeHepanHor gnpekTtopa [ApywTsa, yTBpheHa je ocHoBuua 1 HaunH obpadyHa 6oHyca
3anocreHMma, kao BapwjabunHu guo nnarte. BoHyc ce ocTBapyje Ha OCHOBY peanu3oBaHOr Y4uHKa,
npaheHor Ha KBapTanHOM WM roAuLWHEM HUBOY, U €BUAEHTMPA Ce Kao TPOLUaK NUYHUX NpuMara U
pesepBucame MO HaBEAEHOM OCHOBY Y TPeHyTKy npoujeHe ga he 3anocneHu ocTBapuTy nNpaso Ha
HaBeaeHu 6oHyc.

UsBjewTaBame y cermeHTy

Mpyna npumjerwsyje MCOU 8 “OnepaTvBHU CErMEHTU” KOjU 3axThjeBa MOEHTUdUKOBaHE OrnepaTUBHUX
cermeHaTa Ha 6asu MHTepHUX M3BjelUTaja O KOMMOHeHTama [pyne Koju ce pefoBHO nperneaajy og
CTpaHe pykoBOAunaua HaanexHuUX 3a OOHOLLEHEe KIbyYHMX OANYyKa, a y Uuurby anokauunje ageksaTHUX
pecypca HaBeeHUM CErMeHTMMa, Kao 1 aHanuse buxoBux pesynTtarta. MHdopmaumje o cermeHTuma cy
aHanuanpaHe Ha 6a3u BpcTa ycrnyra Koje npyxajy onepatvuBHu gujenosu pyne (HanomenHa 37).

3HAYAJHE PAYYHOBOOCTBEHE NPOLUJEHE

lMpes3eHTaumja KOHCONMMAOBaAHUX (PUHAHCUCKMX U3BjelTaja 3axTujeBa O MeHalMeHTa Kopuwhene
Hajborbyx Moryhmx npoujeHa M pasyMHUX MPeTnocTaBkM, Koje uMmajy edekta Ha npeseHToBaHe
BpujeaHoCTU cpeactaBa un obasesa u objenoparwuBare NnoTeHuujanHMx notpaxueaka n obasesa Ha
AaH cacTaBrbaka KOHCONMMAOBAHWMX (PUMHAHCKjCKMX W3BjellTaja, Kao M npuxoda M pacxopa y TOKy
u3BjewwTajHor nepuoga. OBe npoujeHe M NpeTnocTaBke Cy 3acHOBaHe Ha WUCTOPUWCKMM M OCTanuwm
MHpopMaLmjama pacrnonoXmMBMM Ha [aH cacTaBrbaka KOHCOMWAOBAHWUX (PUHAHCUCKUX W3BjeluTaja.
Bynyhu cTBapHuM pesynTatu Mory a ce pasnukyjy oA NpoLuunjereHnX ns3Hoca.
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4.

3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE (HacTaBak)

OcHoBHe npeTnocTaBke koje ce oaHoce Ha byayhe gorahaje n octane 3HavajHe U3BOPE HEU3BJECHOCTU
npuv AaBakby NpoLjeHe Ha AaH u3BjewlTaja 0 PMHAHCKJCKOM MOroXajy, koje Hoce pu3nk ca moryhum
MCXOAOM Yy MaTtepujarniHo 3Ha4vajHUM KopeKkuujama cafalude BpujedHOCTM cpefctaBa u obasesa y
HapenHoj (brHaHCKjCKOoj roAMHU, NpeaCTaBibeHe Cy Y JarbeM TEKCTY:

Mpoyujer-eHu KOPUCHU BUjeK HEKpemHUHa, ornpeme U HemamepujasHe UMOBUHe

OppehurBarbe KOPUCHOr Bujeka HEKPeTHUHA, OonpeMe U HemaTepujariHux ynaramwa je 3aCHOBaHO Ha
MCTOPUWjCKOM WCKYCTBY Ca CIIMYHUM CPeAcTBUMa, kKao W npedBufleHMM TEXHOMOLIKUM HanpeTkoMm K
npomjeHama eKOHOMCKUX U MHAYCTpujcknx daktopa. Ctona amopTmsaumje koja ce npuMjeryje Ha HEKO
CpeAcTBO NpevcnuTyje ce HajMake Ha Kpajy cBake MOCMOBHE roAMHE U1, ako NOCToje 3HavajHe NpomjeHe
y OYeKMBaHOj AMHaMuMUM Tpoluera Byayhnx eKOHOMCKMX KOPUCTU Koje Cy cCaapaHe y CpeacTsy, cTona
amopTu3aumje ce Mujera kako O6u ce oppasuna npomujereHa AuHamuka. Taksa npomjeHa ce
eBuaeHTMpa Kao npomjeHa padvyHoBoAcTBeHe npoujeHe y cknagy ca MPC/MCOWU. MeHaymeHT
AoCTaBrba, CBaKy NpoMjeHy ctona amopTusauuje 3a rpyny cpeactasa YnpaBHOM ogbopy Ha ycBajare.
Ycrben 3HayajHoOCTV CTanHux cpeacrasa y YKynHoj aktueu [pyne, yTuuaj ceake npomMjeHe y HaBeeHUM
npeTnoctaBkama MoXe OWTM maTepujanHO 3HavajaH Ha WHaHcWjckn nornoxaj pyne, kao M Ha
pesyntate HeHOr nocrnosawa. Ha npumjep, ykonmko 6w [pyna ckpaTuna, OOHOCHO Mpoayxuna
npocje4yaH KopucHu Bujek ctanHe mmosuHe 3a 10%, To 6u y roamHu Koja ce 3aBpliaBa Ha gaH 31.
deuembpa 2018. roguHe pesynToBano Yy [AoAaTHOM, OOHOCHO MakeM TPOLUKY amopTu3auuje 3a
10,145,136 KoHBepTnbunHmux mapaka (ynopegHu nogatak y 2017. rognnu: 10,473,783 KoHBepTnbunHe
Mapke).

Wcnpaeka spujedHocCmu nompaxueara

Mpunukom obpadyHa ucnpaske BpujegHocTu pyna npumjersyje Mogen oYekuBaHor KpeguTHor rybutka
Tako LITO pasmaTtpa BjepoBaTHONy HacTaHka Heu3Bplleta obaBese Apyre YroBopHe CTpaHe TOKOM
OYeKMBAHOI YrOBOPEHOr poka Tpajaka (PuHaHcujcke MMOBMHE. [pyna BpLKM aHanusy noTpakusara
rpynucaHmx Ha 6asu  pasnuuMTux KapakTepucTuka Kynaua W TpeHaoBa WCTOPMICKMX  rybuTaka
(Hanomene 18, 19, u 20).

Pesepsucara

leHepanHo, pesepBucawa Cy Yy 3Ha4yajHOj Mjepu noanoxHa npoujeHama. [pyna npoujewyje
BjepoBaTHONY Aa ce HeXxerbeHu crnyyajeBu Mory AoroAuTH Kao pesynTaT npownux gorahaja, v ykonmko
je BjepoBaTHOha Beha op 50%, pyna Bpwn pesepBucamwe M3HOCa Koju je notpebaH ga ce usmupwm
obaBesa. Mako 'pyna nowTyje Ha4yeno onpesHOCTV NPUINKOM NpoLjeHe, ¢ 063MpoM Aa NOCTOojU BENvKa
[03a HeussjecHOCTH, y oapeheHnm crnyyajeBMma CTBapHW pesyntaTv Mory OACTynaTh Of OBUX NpoLjeHa
(HanomeHa 28).

lpuxodu u pacxodu rno ocHosy mehyHapoOHo2 caobpahaja

Mpuxoamn (pacxoam) u noTpaxusara (0b6aBese) koju cy npousaluny U3 NoOTNMcaHUX cropasyma ca UHO
onepatopuma Cy npukasaHu y npunoxeHUM KOHCONMAOBaHMM (OUHAHCUjCKUM K3BjeLuTajuma, 1 ogHoce
Cce Ha npuxogde u pacxofe of MefyHapoAHWUX [OoMnasHWX, OQHOCHO OANIAa3HWX NOo3uBa OCTBApeHWX ca
3embama ca kojuma je [pyna ycnoctasuna AupektaH obpayvyH mefyHapogHor TenedoHcKor
caobpahaja. [ino octBapeHux npuxoAa, OAHOCHO pacxofa Nno HaBe4eHOM OCHOBY, €BUAEHTMPAaH je Ha
OCHOBY NpoLjeHe M3BpLUEHe Yy CKNagy ca MHTepHUM obpadvyHuma ocTBapeHor caobpahaja (HarnomeHe
22 u 30). MeHayumeHT cmaTpa ga Ccy MHTepHM obpayvyHu ocTBapeHor caobpahaja agekBaTHW, U Aa
ogpaxaBajy CTBapHO ocTBapeHu mefyHapoaHu caobpahaj y ogrosapajyhem nepuogy.

lpasuyHa (¢pep) spujedHocm

MocnoeHa nonuTtuka Mpyne je ga objenogann nHopmaumje o0 NpaBUYHOj BPUjeAHOCTU akTUBE M Nacuee
3a KOjy MOCTOje 3BaHWYHE TPXMULLUHE MHdOopMaLMje 1 Kada ce npaBnyHa BpWjeaAHOCT 3Ha4YajHO pasnukyje
of KHMroBoacTBeHe BpujegHocTu. Y Peny6nuum Cpnckoj u BocHu n XepueroBuHu He NocToju AOBOSBHO
TPXXULLUHOT UCKYCTBA, Kao HW CTabWIHOCTU U JIMKBMOHOCTM KOA KYMOBWHE W npojaje NnoTpaxwuBaka u
octane (UHaHCWjCKe aKTMBe W nacuee, MOLITO 3BaHWYHE TPXULLIHE WHAOPMaUMjEe HUCY Yy CBakoMm
TpeHyTKy pacnonoxwuse. Ctora, npaBunyHy BpujeqHOCT Huje moryhe noysgaHo yTBpAWTW y OACYCTBY
aKTUBHOT TPXWLUITA. YKOMMKO Kao Aoka3 3a dep BpWjeAHOCT Huje pacnonoxvea KoTupaHa uujeHa Ha
aKTUBHOM TPXWLUTY 3@ UCTY MMOBWHY unm obaBe3y KOpUCTU Ce BPWjedHOCT 3aCHOBaHa Ha TeXHUKama
npoLjeHe Koje kopucTe nogaTke ca AOCTYMHUX TPXULLTA.
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5. nPUXoau oa NPOOAJE POBE U YCNIYTA
Y KoHBepTMOUNHMM Mapkama

loavHa Koja ce 3aBpluaBa
31. peuembpa

2018. 2017.
Pesusujy obasuo
Mpuxoau oa npopaje y 3emMrbu: dpyau pesusop
Mpuxoam og dukcHe TenedoHuje 70,474,518 78,847,028
Mpuxoamn og MoGunHe TenedoHuje 195,796,578 198,053,990
[Mpuxoam oa nMHTErpucaHux ycnyra 61,622,705 54,508,974
Mpuxoam oa nHTepHeTa 23,018,416 23,566,839
[Mpuxoamn oa BesaHux ycnyra 41,163,224 38,641,347
Mpuxoam on npoaaje pobe 4,621,228 1,883,915
Mpuxoam of NpojekTHUX ycnyra, npoaaje codTeepa, pobe n
ycnyra egykauuje 2,354,914 2,622,900
YkynHo npuxodu o0 npodaje y 3eMrbu 399,051,583 398,124,993
Mpuxoam op npopaje y MUHOCTPAHCTBY:
Mpuxoan og mehyHapogHor obpavyHa 31,971,046 33,489,189
Mpuxoam of NpojekTHUX ycnyra, npoaaje codTeepa, pobe n
ycnyra egykauuje 5,127,345 667,932
YkynrHo npuxodu o0 npodaje y uHocmpaHcmeay 37,098,391 34,157,121
YkynHo npuxodu od npodaje pobe u ycnyea 436,149,974 432,282,114

MpuxooM op npofaje y WMHOCTpPaHCTBY HajBehvM OujerioM ce oOHOCe Ha MpUXOAe OCTBapeHe Yy

Peny6nuum Cpbuju.
OCTAIN NOCNoBHU NPUXoau

Y KoHBepTMOMNHMM Mapkama

loauHa Koja ce 3aBpLuaBa
31. geuembpa

2018. 2017.

Pesusujy obasuo

Opyeu pesusop

Mpuxoam oa 3akynHMHa 2,270,399 2,092,506
Mpuxoam of yknaarwa pasrpaHUyeHor npuxoda (goHaumje) -

(HaromeHa 26) 12,367 93,658

OcTtanu npuxoam 13,645,162 2,538,687

15,927,928 4,724,851

OcTanu npuxoau ce Hajsehum aujenoM ofHoce Ha npuxofe of oTnuca obaBesa U3 paHujer nepuoga a

3a Koje je npoLuao pok 3acTtape.

TPOLLKOBU MATEPUJATNA, POBE N BESAHUX YCIIYTA

Y KoHBepTMOUNHMM Mapkama

loauHa Koja ce 3aBplaBa
31. peuembpa

2018. 2017.

Pesusujy obasuo

Opyau pesusop

MaTtepwujan 3a Be3saHe ycnyre 50,778,026 48,911,130
Hab6aBHa BpujegHocT npopate pobe 5,758,618 2,705,602
EnektpuyHa eHepruja 5,506,245 5,267,921
[opuBo 1 masueo 1,432,803 1,334,072
OcTtanu TpoLLKOBU MaTepujana 2,378,583 2,662,938
65,854,275 60,881,663

TpoliKkoBU MaTepujana 3a BesaHe ycryre ce O4HOCE Ha TPOLUKOBE MpodaTuX XxapaBepa Yy OKBUpY

noceGHUX NpofajHUX nakeTa.
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8. TPOLUKOBU 3AMNMOCIEHUX
Y KoHBepTMOMNHMM Mapkama
FNoauHa Koja ce 3aBplwaBa
31. geuembpa
2018. 2017.
Pesusujy obasuo
Opyau pesusop
HeTo 3apage v HakHage 3anocrneHnm 36,907,283 35,914,807
[Nopesn n gonpuHocK Ha 3apage 1 HakHage 3apaja 29,924,544 29,008,502
HakHage unaHoBuma YnpasHor ogbopa n Ogbopa 3a pesusnjy 353,234 331,449
OTnpemHnHe 867,117 750,116
OcTtana nuyHa npumama 10,655,656 9,712,597
78,707,834 75,717,471
9. TPOLUKOBU NPOU3BOOAHUX YCIIYTA
Y KoHBepTMOMNHMM Mapkama
loauHa Koja ce 3aBpLuaBa
31. peuemb6pa

2018. 2017.
Pesusujy obasuo
Opyau pesusop
TpowwkoBu mehyHapogHor obpayvyHa 32,673,513 32,185,016
TpoLlkoBU ofpxaBama 20,631,846 18,876,435
TpoLuKkoBU 3akyna 3eMrbULLITa M MOCMOBHMX NpocTopa 15,234,958 17,716,575
TpoLukoBU peknamMe u nponaraHge 13,101,487 13,912,029
HakHaga 3a emuToBake cagpxaja 14,201,854 10,490,826
OcTtane nponsBoaHe ycnyre 20,624,289 21,220,272

116,467,947 114,401,153

10. OCTAIIK NOCNOBHU PACXOOU
Y KoHBepTMOMNHMM Mapkama
loauHa Koja ce 3aBpLuaBa
31. peuemb6pa

2018. 2017.

Pesgusujy obasuo

Opyau pesusop

MHOupeKkTHM nopesun Koju He 3aBuce o NOCIIOBHOr pesynTaTa 4,112,931 3,754,560

HakHage PerynaTopHoj areHumju 3a kKomyHukaLmje 7,125,738 7,350,373
'y6uum oa pacxogoBarba HEKPETHUHA, orpemMe U

HemaTtepujanHux ynaramwa 658,997 554,421

MarkoBu 20,215 34,471

TpolukoBu pesepsucara (HarnomeHe 27 u 28) 763,947 513,457

OcTanu pacxoau 11,308,995 10,616,797

23,990,823 22,824,079

Octanu pacxodu ce HajgehuM [ujerioM OfHOCEe Ha ocTane Henpou3BOAHEe YCryre, TPOLUKOBe
aAMUHUCTPaTMBHMX TaKCU M HakHada 3a paf, CTYAEHTCKUX U OMINadMHCKMX 3aapyra.
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11.

®UHAHCUJCKN NPUXOOAN U PACXOOUN

Mpuxoau oa kamaTa
- Kamare Ha JenosuTe
- ocTane kamare

OcTtanu oumHaHCKjCKkM Npuxoamn
Mo3nTuBHe KypcHe pasnuke

YKynHo ¢puHaHcujcku npuxodu

Pacxogu kamaTta
- MO OCHOBY KpeauTHUX yroBopa
- ocTane kamare

HeratueHe KypcHe pasnuke

YkynHo ¢puHaHcujcku pacxodu

Hemo ¢puHaHcujcku npuxodu

Y KoHBepTMOUNHMM Mapkama
loavHa Koja ce 3aBpluaBa
31. peuembpa

2018. 2017.
Pesgusujy obasuo

Opyau pesusop

671,716 1,115,734
902,109 1,150,328
1,573,825 2,266,062
179,352 361,442
268,856 600,994
2,022,033 3,228,498
(1,433,799) (381,959)
(24,454) (24,020)
(1,458,253) (405,979)
(463,328) (242,052)
(1,921,581) (648,031)
100,452 2,580,467
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12. HEMATEPUJATNMHA YINATABA U GOODWILL
Y KoHBepTUOMNHUM Mapkama
31. peuembap 2018. n 31. peuem6ap 2017. roauHe
OpHocu OcTana KanutanusoBaHu HemartepujanHa YKkynHo
ca GSM UMTS Ocrane HemaTtepwujanHa YroBOpHU ynarawa y HemartepujanHa
Goodwill Kynuuma nuueHua nuueHua nuueHue ynarawa TPOLUKOBU npunpemu ynarawa
Ha6aBHa BpujegHoCT
Cramse, 1. jaHyap 2017. roguHe 10,339,849 390,723 117,182,447 23,296,086 8,070,945 71,086,149 - 26,142,522 256,508,721
Mosehara - - - - 207,299 1,259,227 - 2,062,970 3,529,496
MpeHocun - - - - 794,434 5,215,518 - (6,009,952) -
AKTUBMpama - - - - 525,252 174,278 - (699,530) -
lMpeHoC ca OCHOBHUX CpeacTaBa - - - - - - - 185,763 185,763
PacxopgoBara - - - - (5,619) (208) - - (5,827)
OcTarno - - - - - 390,396 - - 390,396
Cramse, 31. peuembap 2017. NoguHe
Pesusujy obasuo dpyau pesusop 10,339,849 390,723 117,182,447 23,296,086 9,592,311 78,125,360 - 21,681,773 260,608,549
Crame, 1. jaHyap 2018. roguHe 10,339,849 390,723 117,182,447 23,296,086 9,592,311 78,125,360 - 21,681,773 260,608,549
HabaBke y TOKy roguHe - - - - 297,727 2,230,988 4,769,538 3,570,500 10,868,753
AKTUBMpPaHa 1 NpeHocu - - - - 993,635 1,545,678 - (2,539,313) -
lMpeHoC ca HekpeTHUHA 1 onpeme - - - - - - - 47,163 47,163
PacxopnoBatba - - - - (155,547) (3,130,269) - - (3,285,816)
Cramse, 31. peuembap 2018. roauHe 10,339,849 390,723 117,182,447 23,296,086 10,728,126 78,771,757 4,769,538 22,760,123 268,238,649
AxkyMmynupaHa ucnpaska BpujeaHoOCT1
Cramse, 1. jaHyap 2017. roguHe - 55,233 95,381,309 11,912,842 6,738,276 48,420,149 - - 162,507,809
AmopTu3auuja 3a roguHy - 24,548 7,816,069 1,553,849 672,187 9,348,593 - - 19,415,246
PacxopgoBara - - - - (4,156) (208) - - (4,364)
lMpeHoC ca OCHOBHUX CpefacTaBa - - - - - 88,969 - - 88,969
Ocrtano - - - - - 181,043 - - 181,043
Cramse, 31. peuembap 2017. NoguHe
Pesu3sujy obasuo dpyau pesu3op - 79,781 103,197,378 13,466,691 7,406,307 58,038,546 - - 182,188,703
Crame, 1. jaHyap 2018. roguHe - 79,781 103,197,378 13,466,691 7,406,307 58,038,546 - - 182,188,703
AmopTusauuja 3a roguHy - 24,548 7,816,069 1,553,849 1,015,526 8,257,625 1,351,351 - 20,018,968
PacxopoBatba - - - - (155,296) (3,124,772) - - (3,280,068)
Ocrtano - - - - - - 114,619 - 114,619
Cramse, 31. peuembap 2018. roauHe - 104,329 111,013,447 15,020,540 8,266,537 63,171,399 1,465,970 - 199,042,222
Capawma BpujegHoCT
31. peuembap 2018. roguHe 10,339,849 286,394 6,169,000 8,275,546 2,461,589 15,600,358 3,303,568 22,760,123 69,196,427
31. peuembap 2017. roguHe 10,339,849 310,942 13,985,069 9,829,395 2,186,004 20,086,814 - 21,681,773 78,419,846
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12.

HEMATEPWUJAJTHA YNNATAHBA N GOODWILL (HacTaBak)

Goodwill y nsHocy og 10,339,849 KoHBepTUOUNHMX Mapaka NpeAcTaBiba BULLAK CPeAcTaBa CTULaha
NocroBHOM KOMOUWHauujom wu3Hag yajena Mren a.n. bawa Jlyka y HeTo dep BpujegHoOCTU
npeno3HaT/bLUBNX CPeAcTaBa, Mpu3HaTux obasesa M noTeHuujanHWx obasesa CTeYeHOr 3aBUCHOT
apywTtsa Logosoft a.0.0. CapajeBo.

Goodwill je npunucus edexkTMMa cuHepruje Kpo3 nosehare yajena Ha TPXKULITY U MNpyXahka HOBUX
ycnyra. He odekyje ce aa he 6uno kakaB goodwill HacTao Ha oCHOBY OBOT CTULawa 6uTK kopuwheH kao
oabuTHa cTaBka y nopecke CBpXe.

Ha pan 31. pgeuembpa 2018. roguHe, pyna je wusBpwwmna aHanm3y W TecT MOTeHUujanHor
obesBpjehera goodwill-a, y cknagy ca MPC 36 “YMmawere BpujegHOCTM MMOBMHE”, U TO Ha 6asu
aHanunse AUCKOHTOBaHa BpujeaHoCTN Byayhux HoBYaHMX TOKOBA, HMBOA Npofaje ocTBapeHor Tekyhnm
1 MNaHUPaHMM HOBUM aKTMBHOCTMMA 3aBUCHOT APYLUTBA, yWwTeAa Y HapegHoM nepuogy, MHeectuumja u
APYrMX MOCMOBHMX aKTMBHOCTWU 3aBWCHOr APYLUTBA y HapedHuMm obpadvyHckum nepuogumma. [pyna je
yTBpAUna fa He noctoju ob6esspehere 6uno Koje jeaMHuLE Koja reHepuLlie HOBaL, Uiv rpyne jeanHuua
Koje reHepuLly HoBau, a koje cagpxu Goodwill. HagokHaamem nsHoc (Behu og ynotpebHe BpujegHOCTU
n dep BpujeOHOCTU yMareHe 3a TpoLlKkoBe oTyhewa) TUX jeauMHuua wunu rpyne Tux jeguHuua je
ogpeheH Ha ocHoBYy ynoTpebHe BpujegHocTw. [pyna je Takohe yTBpauna pJda je Kankynauuja
HaJOKHaAUBOT M3HOCA je HajocjeTIbuBUja Ha NpomjeHe crbegehnx NpeTnocTaBku:

Mpunukom aHanuse nNoTeHUMWjanHoOr MMNapuTeTa HaBedeHor ynarawa, [pyna je kopuctuna nocroBHe
npojekumje 3a nepuopg o AeceT roguHa, y3 AUCKOHTHY ctony of 9.5%. Hanpujea HaBeaeHe npojekunje
Cy 3acHOBaHe Ha NOCMOBHUM NITaHOBMMA YCBOjeHNM o, cTpaHe MeHalmeHTa,

KrbyyHe npeTnocTtaBke KopuvwTeHe Yy npojekunjama (pednektyjy npeTxogHO WCKYCTBO U KOpUCTE
eKCTepHe n3BOpe WHdOopMauuMja) Cy OYeKMBaHW pacT MOCMNOBHWX npuxoda y npocjeky oko 11%
rogvihe, AOK je NnaHnpaH pacT NOCNOBHUX pacxoda 3a OKo 7% roguilmse.

Ha paH cactaBrbara OBUX KOHCONMUAOBAHMX (DUHAHCUJCKUX M3BjeLUTaja He NocToje uHaukaumje ga cy
NpeTnocTaBKe KOPULLTEHE Yy aHanun3n HeogpXxuBee.

OpHocu ca KynuyMma npeacTaBrbajy YroBOpHe OOHOCE Ca KOPUCHWLMMAa KOHCOMWOOBAHOI 3aBWCHOT
ApywTtBa Logosoft a.0.0. CapajeBo, koju ce amopTuayje y nepuogy og 16 roamHa.

GSM numueHua ce ogHocu Ha nocebHy [lossony 3a npyxawe GSM ycnyra Ha Teputopuju BocHe 1
XepuerosuHe, usgaTty oA ctpaHe PerynatopHe areHuuje 3a komyHukauumje BocHe n XepuerosuHe
(“PAK*) Ha nepviog oz 15 rogvHa o faHa goajersuBatsa, noyveBlwn of 12. oktobpa 2004. roguHe.

Opyra 3HayajHa TenekOMyHUKauMoOHa NUUEHLA Ce OOHOCKM Ha nuueHUy 3a YHuBep3anHe MoOunHe
TenekomyHukaumjcke cucteme (UMTS nuueHua). Haume, gana 26. mapta 2009. rognHe PAK je nsgao
OpywTy [lo3Bony 3a npyxahwe MOOUIHNX ycnyra Ha yHUBep3anHnuM MOBUMHUM TeneKoOMyHUKaLMOHUM
cuctemmma (UMTS nuueHua), koja Baxu og 1. anpuna 2009. roanHe go 1. anpuna 2024. roguHe (15
rogvHa).

Ocrana HemaTepujanHa ynarawa Hajpehum gujenom ce ogHoce Ha cohTBepe.

KanuTanvu3oBaHu yroBOpHM TPOLUKOBM CE€ OfHOCE Ha WMOBMHY KOja Mnpou3unasyv u3 TPOLLKOBa
m3Bpllerwa nnm gobujawa yroBopa, a koju ce y cknagy ca MCOU 15 kanutanmsyjy n npusHajy y ToKy
npocjeyHor Tpajaka yroBopa ca Kynuem. KanuTanvu3oBaHu YroBOPHW TPOLLKOBM CYy aMOpTM30BaHU
nponopuuoHanHoOM METOAOM Y TOKY Tpajarta NpPeTnnaTHUYKOr yroBopa (reHepanHo Ao ABWje roamHe) un
TO je nepuopn y Kojem ce yroBopHe obaBese peanuayjy npema kynuy. Y roavHu koja ce 3aepluasa 31.
deuembpa 2018. rognHe, N3HOC TpOLUKa amopTu3auuje npusHaTor No ToOM OCHOBY M3Hocu 1,351,351
KoHBepTnbunHy mapky. Hucy naeHtudmkoBanm nmnapmTeTHy rybuum Ha oBOj BPCTU MMOBUHE.

HematepwujanHa ynarawa y npunpemMu Hajsehmum Amjenom ce ogHoce Ha codpTBepe y Npunpemu.
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13. HEKPETHMHE U OMNMPEMA
Y KoHBepTUOMNHUM Mapkama
31. peuembap 2018. n 31. peuem6ap 2017. roavHe
Ynarawa y
Tyha OcHoBHa YkynHo
cTanHa cpencTBa 'y OCHOBHa
3emrbuwite  UHdpacTpykTypa cpeacTBa Onpema npunpemu cpeacTBa
Ha6aBHa BpujegHoCT
Crambe, 1. jaHyap 2017. roavHe 1,538,276 670,185,305 3,715,202 681,672,906 99,436,488 1,456,548,177
Mosehatba - 1,347,149 162,174 4,703,198 68,041,301 74,253,822
[MpeHocu 171,738 23,106,333 204,389 68,458,002 (91,940,462) -
[MpeHoc Ha HemaTepwujanHy UMOBUHY - - - (88,969) (96,794) (185,763)
OcTanu npeHocu - 920 - (5,255) - (4,335)
PacxonoBatba - (40,655)  (1,114,719)  (30,394,371) (178,742) (31,728,487)
Matbak - (1,765) - (6,729) (2,025) (10,519)
Buwak - 769,853 - 25,099 7,969 802,921
[eMoHTaxa - - - (351,831) 193,763 (158,068)
Mpopaja - (309,158) - - - (309,158)
[MpeHoc Ha cpeacTBa HaMmujerweHa npoaaju - - - (415,772) - (415,772)
Crame, 31. aeuembap 2017. roauHe
Pegu3ujy obasuo Opyau pesusop 1,710,014 695,057,982 2,967,046 723,596,278 75,461,498 1,498,792,818
Cratmbe, 1. jaHyap 2018. roavHe 1,710,014 695,057,982 2,967,046 723,596,278 75,461,498 1,498,792,818
HabagBke y TOKy roamHe 10,296 66,568,357 107,340 4,856,768 72,647,141 144,189,902
AKTMBUpaHa u NpeHocu 14,270 17,463,297 340,721 48,414,491 (66,232,779) -
[MpeHoc ca/Ha HemaTepwjanHa ynaramwa - - - 93,832 (140,995) (47,163)
OcTanu npeHocu - - - (6,777) - (6,777)
PacxonoBatba - (30,622) (230,829)  (29,848,911) (169,311) (30,279,673)
Matbak - - - (17,344) - (17,344)
Buwak - 786,951 - - - 786,951
[eMoHTaxa - - - (702,857) 282,751 (420,106)
Mpopaja - (50,398) - (595) - (50,993)
[MpeHoc Ha cpeacTBa HaMujerweHa npoaaju - - - (589,008) - (589,008)
[oHunpaHa onpema - - - (45,000) - (45,000)
Ocrtano - 2,450 (3,390) 7,875 - 6,935
Cramse, 31. peuembap 2018. roguHe 1,734,580 779,798,017 3,180,888 745,758,752 81,848,305 1,612,320,542
AxyMmynupaHa ucnpaska BpujeAHOCTH
Cramse, 1. jaHyap 2017. roguHe - 470,831,646 3,005,821 463,623,837 - 937,461,304
AmopTusaumja 3a roguHy - 24,839,205 248,680 60,234,703 - 85,322,588
PacxopoBatba - (38,427) (1,114,719)  (30,031,109) - (31,184,255)
Marsak - (1,765) - (4,935) - (6,700)
Buwak - 769,853 - 25,000 - 794,853
[emoHTaxa - - - (158,068) - (158,068)
Mpopaja - (169,432) - - - (169,432)
[MpeHoc Ha cpeacTBa HaMujerweHa npoaaju - - - (346,170) - (346,170)
MpeHoc Ha HemaTepujanHy UMOBUHY - - - (88,969) - (88,969)
MpeHocu - 48 - (2,710) - (2,662)
Crame, 31. aeuembap 2017. roauHe
Pegu3ujy obasuo Opyau pesusop - 496,231,128 2,139,782 493,251,579 - 991,622,489
Cramse, 1. jaHyap 2018. roguHe - 496,231,128 2,139,782 493,251,579 - 991,622,489
AmopTusauumja 3a roguHy - 18,558,597 320,765 62,553,032 - 81,432,394
PacxopoBatba - (14,040) (230,830)  (29,397,270) - (29,642,140)
Marbak - - - (11,028) - (11,028)
Buwak - 786,951 - - - 786,951
[emoHTaxa - - - (420,106) - (420,106)
Mpopaja - (15,709) - (20) - (15,719)
[MpeHoc Ha cpeacTBa HaMmujerweHa npoaaju - - - (487,008) - (487,008)
[oHunpaHa onpema - - - (45,000) - (45,000)
Ocrarno - - (1,032) 2,521 - 1,489
Crame, 31. aeuem6ap 2018. roauHe - 515,546,927 2,228,685 525,446,710 - 1,043,222,322
Capawma BpujegHoCT
31. peuembap 2018. roguHe 1,734,580 264,251,090 952,203 220,312,042 81,848,305 569,098,220
31. peuembap 2017. roguHe 1,710,014 198,826,854 827,264 230,344,699 75,461,498 507,170,329

OcHoBHa cpefgcTtBa y npunpemun Ha pgaH 31. geuembpa 2018.
TenekoMyHVKaLMOHy onpemy, Koja je HabaBrbeHa, anu jow Huje nywTeHa y dyHkumjy. Ha gaH 31. geuembpa
2018. rogMHe He nocToje OrpaHWyeHa BNacHWULITBA Haj HeKpeTHMHama u onpemom [pyne. YroBopeHe, a
HepeanusoBaHe obaBese [pyne Mo OCHOBY ynaraka y HEKpeTHWHe u onpemy Ha AaH 31. geuembpa 2018.
roaMHe msHoce ykynHo 58,995,216 KonBepTubunHux mapaka (31. geuembap 2017. roguHe: 42,903,522
KoHBepTubunHe mapke).

roguHe ce YyrnaBHOM OfHOCe Ha
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14. YNATAbA 'Y NPUOPYXEHO OPYLUTBO

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap

Yavo 2018. 2017.
Pesusujy obasuo

Ynarawa y MTEN a.0.0. Noaropuua (LUpHa Nopa): 49% Opyau pesusop
- HabasHa BpujegHocT ynarawa y MTEJ g.0.0.
Moaropuua 74,563,739 74,563,739
- Edpekat npse npumjeHe MCOU y npuapyxeHom
apywtsy MTEJ g.o.0. MNoagropuua (2,797,098) -
- Ceohene HabaBHe BpujeaHOCTW ynarama no OCHOBY
npusHaBaha aujena goburtaka/(rybutaka) metogom
yojena 17,006,116 10,566,572
Ynarawe y MTENN a.0.0. NMoaropuua, HeTo 88,772,757 85,130,311

Ha pgaH 31. geuembpa 2018. roguHe, 'pyna uma 49% ypjena y gpywtsy MTEJT g.o.o. Mogropuua,
LipHa lopa, koje ce, Takohe, 6aBu Npyxawem TENEKOMYHUKALMOHNX yCryra Ha Teputopuju LipHe Mope.

YkynaH yrnor y MTEJT a.o.0. MNMogropuua, HakoH NpBOOGUTHO YyrOBOPEHOr M3HOCA Ha MMe KynoBuHe 49%
yajena un3spleHe 1. pebpyapa 2010. roguHe, gokanuTtanusauuje, Kao U OCTanuMx TPOLLKOBA Koju cy y
OWPEKTHOj Be3nM ca HaBedeHOM TpaHCakuumjom, Te YHOCOM HEeHOBYaHor ynora, usHocu 74,563,739
KoHBepTnbunHmx mapaka.

Ynarawe y npuapyxeHo gpywteo MTEJ g.0.0. MNMoaropuua pavyyHoBoACTBEHO ce obyxBaTa NpuUMjeHOM
meTode yajena. Yuewhe pyne y gobuTky npuapyxeHor ApywTea, 3a nocnosHy 2018. rogunHy, n3Hocu
6,439,544 KoHBeptubunHe mapke. OpywTtso MTEJT g.o.o. Moaropuua je cactaBuno mnojeguHavHe
duHaHcKjcKe M3BjeLUTaje 3a roauHy koja ce 3aBpliaBa 31. feuembpa 2018. rogmHe.

KpeTane Ha ynosuma y npuapyxeHom apywtsy MTEJ g.o.0. MNoagropuua je 6uno creegehe:
Y KoHBepTMOMNHMM Mapkama
FoauHa koja ce loauHa Koja
3aBpLiaBa ce 3aBpluaBa
31. peuembpa 31. peuemb6pa

2018. 2017.
Cmambe, 01. jaHyap 85,130,311 79,780,783
- Edekat npse npumjene MCOU 15 n MCOUN 9, y
npuapyxeHom apywtey MTEJ a.o.0. MNoaropuua (2,797,098) -
Yyelwwhe y 0GUTKY NpuapyXeHor apyLUTBa Koju ce
obpavyHaBa kopuwherem MeTode yajena
(HanomeHa 3.1.r) 6,439,544 5,349,528
Cmarbe, Kpaj 200uHe 88,772,757 85,130,311

MpuapyxeHo apywTtso MTEJ g.o.o. Moaropuua je npunukom npee npumjeHe MCOU 15 n MCOU 9,
KOPUCTUMO MeTOA KymynaTMBHOI edekTa y OKBMPY Kora ce KyMynaTuBHM edpekaT npBe npumMmjeHe
cTaHgapaa npusHaje kao Kopekumja HepacnopeheHe nobutu Ha gaH 1. jaHyapa 2018. roguHe, Npu Yyemy
ce yrnopeaHu nogaum He Kopuryjy.

CymupaHe cuHaHcujcke uHdopmauuje npuapyxeHor apywtsa MTEJ a.o.0. Nogropuua npeseHToBaHe
y cknagy ca MC®W cy gaTe y HacTaBsky:
Y KoHBepTMOUNHMM Mapkama
31. peuembap 31. peuembap

2018. 2017.
CTtanHa nmoBMHa 362,176,357 288,078,382
O6pTHa MMOBUHaA 135,264,227 138,589,009
Tekyhe obaBese 181,916,548 148,100,458
[pyropoyHe o6aBese 158,508,455 188,833,305
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14.

15.

YNATAbA 'Y NMPUAOPYXEHO OPYLUTBO (HacTaBak)

Mpuxoamn

[obuTtak n3 pegoBHOr NOCNoBaka
Heto no6burtak roguHe

Octanu ykynHu pesyntaT roguHe

YKynHu cBeoGyxBaTHU pe3ynTaT NpuapyXeHor ApyLiTBa

LusudeHde npumrbeHe 00 nNpudpyxeHoe Opyuimea

Y KoHBepTMOUNHMM Mapkama

loauHa koja ce
3aBpwaBa 31.

loauHa Koja
ce 3aBpLuaBa

aeuembpa  31. neuembGpa
2018. 2017.
Pesusujy obasuo

Opyau pesusop

143,178,466 135,112,587
18,538,137 15,403,669
13,141,926 10,917,404
13,141,926 10,917,404

OCTAINA YNNATABA
Y KoHBepTMOMNHMM Mapkama
31. gpeuembap  31. gpeuembap
Yavo 2018. 2017.
QDuHaHcujcka uMoB8UHa Koja ce Mjepu o ¢hep Pesusujy o6asuo
8pujedHOCMU KpO3 ocmaru yKyrnHu peaynmam: Opyau pesusop
- HoBa 6aHka a.n. bara Jlyka 0.02% 5,788 6,431
5,788 6,431
QuHaHcujcka UMosUHa Koja ce Mjepu o
amMopmu308aHOM MPOWKY:
- OyropoyHe o6Be3HuLe Peny6nvke Cpncke 54,157 64,815
- UeHTap 3a mehyHapogHo npaBo 1 MefyHapoaHy
NOCMoBHY capafmy 4.0.0. bawa Jlyka 22.97% 400 400
54,557 65,215
60,345 71,646

Akumje Hoe Ganke a.n. bawa Jlyka (unHe 0.02% kanutana 6GaHke) KOTUpajy Ha akTMBHOM, anuv
HEeOBOILHO pasBujeHoM duHaHCKjckom TpxuwTy Penybnuke Cpricke, n BpegHoBaHe cy no dep
BPWjeAHOCTN Ha faTyM u3BjellTaja o (pvHaHCUCKOM NOSOoXajy raje cy npomjeHe y dep BpujeqHOCTU
nckasaHe kao gobuumn/(rybuun) y okBrpy 13BjeLUuTaja 0 ocTarnom yKyrnHoM pesynrtarty.

durHaHcKjcka MMOBMHA Koja ce Mjepy N0 aMOPTU30BAHOM TPOLLKY Ce 0QHOCU Ha obBesHuue Penybnuke
Cpnicke emuToBaHe oA cTpaHe MuHucTtapcTBa ouHaHcuja Penybnvke Cpncke, a no ocHoBy nnahawa
ayra koju byleTckn kopucHuum umajy npema Opywty. O6Be3HUUE cy nsgate ca pokoM gocnujeha of
15 roguHa, noveBwwu og 31. gpeuembpa 2007. rogmHe, y3 grace nepuog oA 5 roguHa ca KamaTHOM
ctonom of 1.5% roavwine, u BpeaHoBaHe Cy N0 aMOPTU30BaHOj BPUjeAHOCTU KOpULLITEHEM ePEKTUBHE

KamMaTHe cTone.
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16. OYrOPOYHA NMNOTPAXUBAHKA U KPEOUTHU

Y KoHBepTMOUNHMM Mapkama
31. peuembap 31. peuembap

2018. 2017.

Pesusujy obasuo

Opyau pesusop

LyeopoyHu kpedumu 3anocreHuma 99,440 120,823
MuHyc: lno gyropoyHux kpeguTa Koju

focnujesa Oo jeaHe rognHe (HarnomeHa 21) (82,265) (84,864)

YkyrnHo dy2opoyHu Kpedumu 3arocrieHuma 17,175 35,959

- OcTanu gyropo4Hu 4enosnTu 6,176,025 27,176,025

- OcTtanu gyropoyHu nnacmMaHm 79,500 52,432

YKyrniHo ocmarnu 0y20po4yHU 0erno3umu u raacMaHu 6,255,525 27,228,457

YKynHo AyropoyHa noTpaxuBara U KpeauTtun 6,272,700 27,264,416

MuHyc: icnpaBka BpujeaHOCTH

- crnpaBka BpWjeaAHOCTN OYropoYHUX Kpeauta (6,159) (8,733)

- UcnpaBka BpWjeaAHOCTN OYropoYHUX NnacmaHa (32,901) (37,069)

(39,060) (45,802)

6,233,640 27,218,614

Octanu Oyropo4yHn genosnTtn ce ogHOCe Ha AyropodHe aenosunte prne KoA4 nocnoBHUX GaHaka Yy

BocHu 1 XepuerosnHn opoyeHm Mo TPXKMLLHUM yCIioBMMa.
17. 3AJIUXE

Y KoHBepTMOUNHMM Mapkama

31. peuembap 31. peuembap

2018. 2017.

Pesgusujy obasuo

Opyau pesusop

Martepujan 4,147,439 4,307,911
Pob6a 292,841 223,011
Martepujan 3a Be3saHe ycnyre 9,020,068 11,286,237
[aTtn aBaHcu 3a 3anuxe 933,110 2,568,233
14,393,458 18,385,392

TpoLLKOBM MO OCHOBY pacxofa, OAHOCHO oTnuca 3anuxa y nocnosHoj 2018. roguHu m3Hocunun cy
153,455 KoHBepTnOUnHMx mapaka (y nocnosHoj 2017. roguHu: 87,144 KoHBepTubunHe mapke).

18. Kynuu
Y KoHBepTMOUNHMM Mapkama

31. peuembap 31. peuembap
2018. 2017.
Pesusujy obasuo
Kynyu: dpyau pesusop
- noBe3aHa npasHa nuua (HanomeHa 33 (a)) 9,319,811 5,807,931
-y 3eMibM 117,652,826 113,406,729
- Y MHOCTpaHCTBY 1,607,481 2,102,275
BpyTo noTpaxuBawa 128,580,118 121,316,935

Munyc: Vcnipagka epujedHocmu nompaxugar-a 3a O4eKueaHe
KpedumHe 2ybumke (57,279,950) (54,732,484)
71,300,168 66,584,451

YkynHa OpyTo noTpaxuBawa of kynaua Ha gaH 31. geuembpa 2018. rognHe usHoce 128,580,118
KonBepTnbunHux mapaka. 'pyna je npvmjeHuna nojefHOCTaBbEHW NPUCTYN y Npu3HaBamy rybutaka 3a
LjenoKynHu nepuof Tpajaka 3a noTpaxusama Of Kyrnaua u ocTarna noTpaxusawa Koja He cagpxke
3HavajHy KOMMOHEHTY bMHaHCcKparsa, rpyrnucarem pasnuyuuTuX KapakTepucTuka Kynaua u TpeHaoBsa
NCTOPWJCKNX rybutaka.
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18.

19.

20.

21.

KYMNUW (nacTaBak)

YKynHa ucnpaeka BpujeQHOCTM NoTpaxuBakwa Ha gaH 31. geuembpa 2018. rogmHe nsHocu 57,279,950
KoHBepTnbunHmnx mapaka n npeacraerea 44.55% ykynHe 6pyTo Bpuje4HOCTM NOTpaxuBaka of Kynaua.
[MpomjeHe Ha payyHMMa ucrnpaBku BpujeaHOCTU MOTpaxusawa cy npukasaHe y HanomeHu 20 y3

KOHconuaoBaHe MHaHCKjcke n3BjeLuTaje.

OPYTA MOTPAXUBAA

Ocrtana noTpaxkmBakwa

MuHyc: Ucnpaska epujedHocmu Gpyaux nompaxueara

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. neuembap

2018. 2017.
Pesusujy obasuo

Opyau pesusop

1,676,387 1,821,449
(594,797) (735,819)
1,081,590 1,085,630

NCMNMPABKE BPUJEAHOCTU KPATKOPOYHUX NMOTPAXUBAA

Cmambe, 1. jaHyap 2017. 200uHe
McnpaBke y TOKy roguHe Ha TepeT
pesynTara

OTnu1c noTpaxvBaka

Ocrtano

Cmamse, 31. deuembap 2017. 200uHe
Pesusujy obasuo dpyau pesusop

Cmanrbe, 1. jaHyap 2018. 200uHe
McnpaBske y TOKy roguHe Ha TepeT
pesynraTa

OTnnc noTpaxueaka

OcTano

Cmamse, 31. deuembap 2018. 200uHe

Y KoHBepTMOMNHMM Mapkama
2018. n 2017. rognHa

Apyra

Kynum noTpaxuBama
(HanomeHa 18) (HanomeHa 19) YKynHo
52,984,527 723,773 53,708,300
3,189,700 121,408 3,311,108
(1,550,354) (751) (1,551,105)
108,611 (108,611) -
54,732,484 735,819 55,468,303
54,732,484 735,819 55,468,303
3,856,188 40,225 3,896,413
(1,387,566) (102,403) (1,489,969)
78,844 (78,844) -
57,279,950 594,797 57,874,747

OENO3NTU U NMOTPAXUBAA 3A KPEOUTE

KpaTKopo4HO opoyeHr Aeno3nTu

Kpeantn pagHuumma Koju gocnuvjeBajy 4o jegHe roguHe

(HarmomeHa 16)

Y KoHBepTMOUNHMM MapKkama
31. peuembap  31. aeuembap

2018. 2017.
Pesusujy obasuo

Opyau pesusop

62,026,509 8,016,613
82,265 84,864
62,108,774 8,101,477
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22.

23.

24,

AKTUBHA BPEMEHCKA PA3rPAHUYEHA
Y KoHBepTMOUNHMM Mapkama
31. peuembap 31. neuembap

2018. 2017.

Pesgusujy obasuo

Opyau pesusop

O6payyHaTa noTpaxuBara 3,662,280 6,106,528
YroBopHa UMoOBMHa 13,499,079 13,657,281
YHanpujea nnaheHu TpoLLKOBU 485,776 1,279,997
O6payyHaTe aBaHcHe hakType 3a notpebe obpayyHa M[B-a 1,899,713 1,691,455
19,546,848 22,735,261

OOpayyHaTa noTpaxuBaka ce Hajpehum gujerom, y msHocy og 2,138,624 KoHBepTubunHe mapke,
OfHOCe Ha npoujeHy MefyHapogHor caobpahaja n roaming-a, koja je M3BpLleHa y ckragy ca MHTEPHUM
obpauyHuma ocTBapeHor caobpahaja, ogHOCHO obpayyHoM JobujeHuM of KnupuHLke kyhe, OOK ce Ha
obpayyHaTa noTpaxuBara 3a NpoujeHy nonycra no OCHOBY roaming-a koje ApywTso Tpeba ga npumu
no ocHoBy obpadyHaTtor mefyHapopHor caobpahaja ca gpyrum onepaTopuma opHocu 1,446,694
KoHBepTnbunHe mapeke. YroBopHa MMOBWMHA NpefcTaBrba npaso [pyne Ha HakHagy y 3amjeHy 3a poby
unu ycnyre Koje je 'pyna npexujena Kynuy Kaja je TO npaBO YCOBSbEHO APYrMM hbakTopuma, OCuM
npoToKa BpemMeHa (HMp. UCropyka OpYyrMx ernemeHaTa yrosopa). [pyna npusHaje yroBOpHy VMIMOBUWHY
yrnaBHOM M3 yroBopa Y kojuma ce ypehaj ncnopydyje y ogpeheHom TpeHyTKy y NakeTy ca ycrnyrama koje
Ce npyxajy TOKOM BpeMeHa.

FTOTOBUHA U TOTOBUHCKU EKBUBANEHTU
Y KoHBepTMOUNHMM MapKkama
31. peuembap  31. peuembap

2018. 2017.

Pesusujy obasuo

Opyau pesusop

YKnpo payyHu 64,474,120 18,943,377
[eBu3Hn payyHm 6,864,321 5,967,340
BbnarajHe 26,890 38,632
[OTOBUHCKM EKBUBANEHTU 100,000 100,000
71,465,331 25,049,349

KANMUTAN

Akuyujcku kanumarn

Ctpyktypa akumjckor kanmTana [pywTBa (no Kmusn akumoHapa kojy Boawn LleHTpanHu peructap
xapTuja og BpujegHocTn Penybnuke Cpncke a.n. bawa Jlyka) Ha gaH 31. geuembpa 2018. n 31.
Aeuembpa 2017. roguHe je buna creegeha:

31. peuembap 31. peuembap
2018. Y % 2017. Y%
Tenekom Cpbuja a.a. beorpaa, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeH3njckun pesepBHM poH PC a.a.

Bamna INyka 43,840,269 8.92 43,840,269 8.92
®oHp 3a pectutyumjy PC a.a. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
Duif Kristal invest a.d. — OMIF Future fund 15,624,294 3.18 16,215,283 3.30
OcTtanu akumnoHapu 87,775,560 17.86 87,184,571 17.74

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

OcHoBHM kanuTan [OpywTtBa y usHocy of 491,383,755 KoHBepTubunHux Mapaka, y MOTNYHOCTU je
ynnaheH n nogunjerbeH Ha 491,383,755 obuyHux (pedoBHUX) akumja, oA KOjUX je cBaka HOMWHarHe
BpujegHoctn 1 KoHBepTubunHy mapky. CBe akuuje cy ncte knace ca uctum npasuma, obuyHe un rnace
Ha nme. CBaka akuuja Aaje npaBo Ha jedaH rnac. Akuvje OpywTBa KOTUpajy Ha Baranyykoj 6epan
xapTuja of BpujegHoctn y Peny6nvum Cprickoj (akTMBHO, anu HeLOBOFbHO pa3BujeHO (DUHAHCKJCKO
TpxuwTe). TpXULWHA BPUjeaHOCT jeqHe akumje ca ctaweM Ha aaH 31. geuembpa 2018. roguHe M3HocK
0.83 KoHBepTtnbunHe mapke (31. geuembap 2017. roamHe: 1.06 KonBepTnbunHuux mapaka). 3apaga u
OMBMAEHOA NO akumju je npukasaHa y HanomeHu 34 y3 kOHCONMAoOBaHe (PUHAHCHK]CKE M3BjeLTaje.
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24.

25.

KAMWUTAN (HacTaBak)
3akoHcke pesepse

3akoHcke pesepBe Ha gaH 31. geuembpa 2018. roguHe y u3Hocy of 49,141,766 KoHBepTUOUNMHMX
Mapaka NpeAcTaBrbajy v3gBajaka U3 pacnogjene gobwutka y cknagy ca unaHom 231. 3akoHa o
npuBpeaHMM ApyLUTBMMA, U TO HajMake y BUCUHU 5% oa pgobuTka Tekyhe rognHe ymareHe 3a rybutak
npeTxo4He roavHe, CBe OOK Te pe3epBe, 3ajedHO ca pe3epBamMa kanutana, He OOCTUTHY BUCUHY Of
HajMane 10% ocHoBHOr kanutana unu CtatyTom ogpeheHn Behn ano oCHOBHOT Kanutana.

3aKoHcke pesepBe KopucTe ce 3a nokpuhe rybutka, a ako npenase usHoc of 10% OCHOBHOT kanuTana,
unu CtatyToMm oppeheHor Beher aujena OCHOBHOr KanuTana, MOTy Ce KOpPWUCTUTM U 3a noBehatse
OCHOBHOT KanuTarna.

Ocmane pesepee — pesepee ro 0CHosy uHeeCcmuuyuoHe obasese

Octane pesepBe Ha paH 31. geuembpa 2018. roguHe y u3Hocy og 97,791,500 KoHBepTUOUNHMX
Mapaka LjenoKkynHo ce ogHoce Ha pe3epse chopmupaHe y Toky 2008. roguHe, n To Ha ocHoBy ynnaheHe
MHBECTMLMOHe obaBe3e BehuHckor BnacHuka (Tenekom Cpbuja a.n. beorpap), kao kynua sehuHckor
naketa akumja [pyLutea.

KAMATOHOCHU KPEOUTU U TEKYRE JOCNUJERE AYrOPOYHUX OBABE3A

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. npeuembap

2018. 2017.
a) KpaTtkopouHu kpeauTu: Pesusujy obasuo
: Opyau pesusop
- HoBuaHu kpegutun 804,353 -
804,353 -
©) [lyropoyHu kpeauTu:

- HoByanu kpeantu 149,535,148 5,500,772
- Kpeantu 3a HabaBke onpeme 47,619,274 54,985,382
YKkynHo dyz2opoy4He obasese 197,154,422 60,486,154

MuHyc: Tekyhe pocnujehe gyropoyHmx obasesa:
- OYrOPOYHM KpeanTn (31,308,890) (25,719,965)
YkynHo mekyhe docnujehe dy2opoyHux obaee3a (31,308,890) (25,719,965)

165,845,532 34,766,189

MNpocjeyHa KamaTHa cToma Ha AyropouyHe KpeauTe (KpeauTe 3a HabaBke onpeme) je y BUCUHM
wecTomjeceyHor EURIBOR-a yBehaHor 3a mapxy y pacnony of 0.5% [0 1% roguwme (2017. roamHe:
wecTomjeceyHn EURIBOR yBehaH 3a mapxy y pacnoHy oa 0.5% go 1.0% roguwwe). KamaTtHa ctona
3a HOBYaHW KpeawuT je y pacnoHy oA 1.92% po 2.20 %.

YroBopHa Banyta 3a CBe Kpeaute, ocuM kpeauta opobpeHux op Bnapge KpambesuHe Llnanuje,
HOBYaHWX KpeauTa u gobasrbada u3 3emroe je EUR.

OpywTBO M3MUpyje cBe cBoOje obaBe3e MO KpeauTuma y Cknagy ca YroBOPEHOM AMHAMUKOM, Mpema
yTBpHEeHUM aHyuTeTHMM nnaHoBuma. Takohe, [JpylTBO nowTyje u cBe octane oapeade M3 yroBopa o
KpeauTMa M Hema Kpllewa 6uno kojux oppenbu yroBopa koju GU eBeHTyanHo 3axTujeBanu
npujeBpemeHy otnnaTy obaBesa.
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25.

26.

27.

KAMATOHOCHW KPEOUTU N N TEKYRE AOCMUJETRE AYTOPOYHUX OBABE3A (HacTaBak)

PouHocT gocnujeha otnnarta QyropoyHux KpeguTa:
Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap

2018. 2017.

Pesgusujy obasuo

Opyau pesusop

Tekyha gocnujeha 31,308,890 25,719,965
M3mehy jeaHe n oBuje roguHe 37,539,723 20,353,625
M3wmehy asuvje n Tpu rognHe 32,020,778 7,475,169
M3mehy Tpu 1 4yeTnpm rognHe 28,464,233 2,683,482
M3mehy yeTtnpm n net rogmHa 26,887,367 1,628,815
HakoH neT roanHa 40,933,431 2,625,098
YKynHO OyropovHu Auo kpeguta 165,845,532 34,766,189
197,154,422 60,486,154

PA3rPAHUYEHU NPUXOOU
Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap

2018. 2017.

Pesusujy obasuo

Opyau pesusop

MpumrbeHe goHaumje 74,202 86,569
MuHyc: KpamkopoyHu duo paszpaHudeHoe rnpuxoda (12,367) (12,367)
61,835 74,202

KpeTatba Ha pasrpaHuyeHMm npuxoamma y nocrosHoj 2018. n 2017. roguHu cy 6una creegeha:

Y KoHBepTMOMNHMM Mapkama
loguHa koja ce  oauHa Koja ce

3aBpluaBa 3aBpluaBa
31. peuembpa 31. peuembpa

2018. 2017.

Pesgusujy obasuo

Opyau pesusop

Cmamse, 1. jaHyap 86,569 56,558
MpumrbeHe goHaumje - 123,669
CmMmatrbene y KOpUCT ocTanux npuxoaa (12,367) (93,658)
Cmamse, kpaj 200uHe 74,202 86,569

BEHE®ULINMJE 3A 3ANOCIEHE
Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap

2018. 2017.

Pesusujy obasuo

BeHeduuumje 3a 3anocneHe Opyau pesusop
- yropoYHn gno 6,178,375 6,035,526
- KpaTKopoYHu Ano 660,996 747,027
6,839,371 6,782,553

JyropoyHa pesepBucara 3a beHeduumje 3a 3anocneHe ca ctakeM Ha AaH 31. geuembpa 2018.
roguHe y msHocy opf 6,839,371 KoHBepTMOWMNHY Mapky ce OQHOCe Ha OyropoyHa W KpaTKopo4vHa
pesepBucawa MO OCHOBY o0OpadvyHa cajalkbe BpUjeAHOCTW aKkyMynupaHux npaBa 3anociieHuX
OpywTBa Ha oTnpemHuHe u jybunapHe Harpage, y cknagy ca MPC 19 “BeHeduuuje 3a 3anocneHe”.
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27.

28.

BEHE®ULUUJE 3A 3AMNOCINEHE (HacTaBak)

TpoWKOBM Be3aHU 3a HakHage NpUIIMKOM offacka y neHsujy u jybunapHe Harpage yTBphyjy ce
Kopuwherwem MeTofa MpojekToBaHUX jeAnHULa Kpeautmpaka, ca akTyapckMM oamjepaBareM Koje ce
BPLUM Ha AaH M3BjeLuTaja 0 PUHAHCUJCKOM NOMoXajy.

Y cknagy ca HaBegeHum, 'pyna je aHraxxosana osnawheHor akTyapa ga y ume 'pyne nsspLum obpadyH
capalhe BpWjeQHOCTM akyMynupaHux MpaBa 3arocrieHnx Ha OTnpeMHuMHe u jybunapHe Harpage Ha
faH 31. peuembpa 2018. roguHe. [Mpunukom obpayyHa HaBedeHe cafallkbe BpuWjedHOCTM
akymynupaHux npasa 3anocfieHnx Ha OTnpemMHuHe u jybunapHe Harpage osnawheHn akTyap je
KOpUCTMO crbeaehe npetnocTaBke: ANCKOHTHa cTtona oA 3.8% Ao 4.5% roguine, NpojekToBaHW pacT
3apaga y pacnoHy of 1.3% po 2.6% roguvwrbe, NpojekToBaHe rofAMHe pajHOor cTaxa 3a oAanasak y
neHsnjy 40 rogmnHa 3a mywkapue n 35 go 40 rognHa 3a XeHe, NpojekToBaHa griykTyaumja 3anocneHnx
Ha OCHOBY mnojaTaka O MWCTOPUWjCKOM KpeTawy 3arnocfieHnx Yy MNpeTXogHOM nepuody, 3BaHWU4YHO
objaBrbeHe cTonme MopTanuTeTa M3 OKpYXeHsa, Kao M OocTanu YCIOBU HEOMXOAHU 3a OCTBapuBaHe
npasa Ha OTNPEMHUHY 1 jybunapHy Harpagy.

Bpoj MjeceuHux 3apaga 3a jyobunapHe Harpage npukasaH je y Tabenu:

Bpoj roauHa
npoBeAeHUx y

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

KpeTatba Ha gyropoyHum obasesama 3a 6eHeduumje 3a 3anocrneHe y nocnosHoj 2018. n 2017. roguHm
cy buna creegeha:
Y KoHBepTMOMNHMM Mapkama

Kpatkopo4Hu guo Oyropo4Hu auo

31. 31. 31. 31.

Aeuembap aeuembap Aeuembap aeuembap

2018. 2017. 2018. 2017.

Cratbe, 1. jaHyap 747,027 648,463 6,035,526 6,099,828
PesepBucara y Toky roavHe

(Haromera 10) (83,455) 98,357 748,026 399,908

MpeHoc/JoHoC Ha KpaTKOPOYHU ANO 605,177 464,210 (605,177) (464,210)

Mcnnarte y TOKy roguHe (607,753) (464,003) - -

Cmamse, Kpaj 200uHe 660,996 747,027 6,178,375 6,035,526

PE3EPBUCAHA

Y KoHBepTMOMNHMM Mapkama

FlopuHa kojace lNoauHa Koja ce

3aBpluaBa 3aBpluaBa

31. peuembpa 31. peuemb6pa

2018. 2017.

Pesusujy obasuo

Opyau pesusop

Cmamse, 1. jaHyap 57,161 207,434

Pesepsucara 3a cyacke cnopose (Harmomena 10) 99,376 15,192

Ykunaawa pesepBucama 3a Cyacke Crnopose (8,675) (165,465)

Cmarbe, Kpaj 200uHe 147,862 57,161

41



m:tel

MTEN A.[l. BAIBA JTIYKA

HAMNOMEHE Y3 KOHCONTMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaBa 31. neuem6pa 2018. rogmHe

29.

30.

OOBABJbAYM
Y KoHBepTMOMNHMM Mapkama
31. peuembap  31. peuembap
2018. 2017.
Pesusujy obasuo
[obasrpayu: Opyau pesusop
- NoBe3aHa npaeHa nuua (HarnomeHa 33(a)) 4,280,855 4,551,105
-y 3eMIbM 42,542,849 41,881,674
- Y MHOCTpPaHCTBY 6,878,584 8,458,532
- 3a He(paKTypucaHe nHBecTuLmje n ycnyre 13,728,090 4,973,896
67,430,378 59,865,207

ObaBe3e npema gobasrbaunma cy HekamaTtoHocHe. [pyna pefoBHO mM3mupyje csoje obasese npema
pobasrbayunma. 'pyna uma nonuTrke ynpaeibakma MUHAHCUCKUM pU3nLmMMa kako 6y ocurypana ga ce
obaBe3e nnahajy y yroBopeHWM poKOBUMA.

MpocjevaH nepuopg nnahawa obasesa npema gobasreaynma y nocnosHoj 2018. 6uo je 72 gaHa (31.
deuembap 2017. roguHe: 78 naHa).

CrapocHa cTpykTypa obaBe3a npema pobasrbaunma Ha gaH 31. geuembpa 2018. roguHe un 31.
Oeuembpa 2017. roguHe je creegeha:

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. geuembap

2018. 2017.

0-30 pana 53,190,980 43,933,351
31-60 pnaHa 5,459,449 7,195,946
61-120 paHa 6,174,576 5,684,748
121-180 paHa 1,930,932 2,328,391
181-270 paHa 78,246 234,477
271-360 pnaHa 596,195 488,294
67,430,378 59,865,207

NACUBHA BPEMEHCKA PA3INPAHUYEA

Y KoHBepTMOMNHMM Mapkama

31. peuembap

31. peuembap

2018. 2017.

Pesu3sujy obasuo

Opyeu pesusop

PasrpaHuyeHnn npuxoau o npofgaje prepaid gonyHa 2,023,431 1,127,934

O6pauyyHaTe o6aBe3e no ocHoBy MefhyHapogHor caobpahaja 7,062,385 15,352,651
O6payyHaTte ob6aBese Mo OCHOBY AUCTPUOYLIMje MEeLMjCKMX

cagpxaja 2,212,349 1,580,337

O6payyHaTte ob6aBe3e Mo OCHOBY OCTanMX TPOLUKOBa nepuoaa 7,898,879 6,894,572

PasrpaHunyeHe aBaHcHe dhakType 3a noTpebe obpavyHa MNAB-a 1,673,499 1,564,655

OcTtana nacuBHa BpeMeHcKa pasrpaHuydera 170,077 231,718

21,040,620 26,751,867

Ob6payyHaTe obaBese no ocHoBy MefyHapogHor caobpahaja koje Ha AaH 31. geuembpa 2018. roguHe,
usHoce 7,062,385 KoHBepTnbunHmnx mapaka y Hajpehem gujeny ce ogHoce Ha npoujeHy rnonycra no
OCHOBY poMuHra, koje 'pyna Tpeba ga ogobpu no ocHoBy ocTBapeHor mefyHapoaHor caobpahaja ca
OpyrMm onepaTopyMa, a 3a Koje joll YBUjeK Huje n3pgaTta koHayHa chakTypa HUTK aobujeH obpayvyH of
cTpaHe knupuHLuke kyhe (HaromeHa 3.2.5.).

O6pauyHaTe obaBe3e No OCHOBY OCTanux TPOLLKOBa nepuoaa koje Ha AaH 31. geuembpa 2018. roavHe,
nsHoce 7,898,879 KoHBepTMOWMNHMX Mapaka, NpeacTaBibajy TPOLIKOBE Mepuoda 3a Koje nocTtoje
[OBOSbHA Ca3Haka O MOCTojaky M HacTaHKy MCTUX, anu [0 [aHa cacTaBibaka KOHCONMMOOBaHMX
dmHaHcujcknx ussjewwTaja, Mpyna Huje npumuna koHauHy dakTypy 3a NnpumrbeHe ycrnyre unu gobpa.

42



HAMNOMEHE Y3 KOHCONTMOOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaBa 31. neuem6pa 2018. rogmHe

m:tel

MTEN A.[l. BAIBA JTIYKA

31.

32.

(@)

(6)

OCTAIJIE OBABE3E

MpuMrbeHn aBaHcK M NpeHannaTe o Kynaua

OGaBese 3a nopese, LapyHe 1 Aax0WUHe Ha TepeT TPoLLKoBa
OGaBese 3a nopes Ha AoadaTy BpUjeQHoCT

ObaBe3e npema 3anocneHMma

[pyre obaBese

MNOPE3 HA JOBUTAK

KomMmnoHeHTe nope3a Ha obuTak

Tekyhu nopecku pacxoq roanHe

OpQnoXeHN NOPECKN pacXos - CMaHEeHEe OANOXKEHUX MOPECKUX
cpencraea

OpnoxeHn Nopecku pacxos - noBehame oafoXKeHUX NOPECKNX
obaBe3sa

OpnoxeHn Nopecku Npuxop, - noseharwe 0ANoXKEHUX NOPECKUX
cpeacTaBa no 0CHOBY HEUCKOPULLNEHNX NMOPECKUX rybuTaka

OpQnoXeHU NOPECKU NPUXOS, - CMaH-eHE OANOXKEHMX NMOPECKUX
oGaBe3a Mo OCHOBY MOCIMOBHMX KOMGUHaLMja

Y KoHBepTMOMNHMM Mapkama
31. peuembap  31. peuembap

2018. 2017.
Pesusujy obasuo

Opyau pesusop

2,217,775 1,775,505
256,704 256,897
3,433,799 1,473,297
479,220 366,141
638,606 377,475
7,026,104 4,249,315

Y KoHBepTMOUNHMM Mapkama
loauHa Koja ce 3aBpwaBa
31. peuembpa

2018. 2017.
Pesusujy obasuo

Opyau pesusop

6,815,693 6,757,308

237,656 129,063

415,159 -

- 55,494

(100,144) (181,109)

7,368,364 6,760,756

YcarnawaBare nopesa Ha [o6utak u npousBopa pesynrtata nocrnoBama npuje onopesmBaka 1

nponucaHe nopecke crtone

JHobumak nipuje onopesusarba

Mopes Ha gobuTtak no ctonu oa 10%

Ycknahueara pacxoda/npuxoda:

- ehekaT HeomnopesmBKx Npmxoaa

- ehekaT HeENPU3HaTUX TPOLLKOBA

- echekaT NpMBpPEMEHUX pa3nuka

- edhekaT Npu3HaBaka HeMckopulheHnx Nopeckux KkpeamTa no
OCHOBY MpPEeHWjeTUX NOPECKNX rydbutaka

lNope3 Ha dobumak

EgbekmueHa rnopecka cmorna 3a 200UHy

Y KoHBepTMOMNHMM Mapkama

loauHa Koja ce 3aBpLuaBa
31. peuemb6pa

2018. 2017.
Pesu3sujy obasuo

Opyau pesusop

68,249,244 63,063,652

6,824,924 6,306,365

(666,918) (528,673)

657,687 979,616

552,671 (52,046)

= 55,494

7,368,364 6,760,756

10.80% 10.72%
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32. NMOPE3 HA NOBUTAK (HacTaBak)

(B) OpnoxeHa nopecka cpeacTBa

MpuBpemeHe pasnuke:

Cmamse, 1. jaHyap

OpnoxeHa nopecka cpefcTsa No OCHOBY BpeAHOBaka
HeKpeTHVHa 1 onpemMe 3a Nopecke CBpxe

Cmarbe, Kpaj 200uHe

HeuckopuwheHu nopecku ryéurtak

Cmanrve, 1. jaHyap

MoBehatbe 0anoXeHNxX Nopecknx cpeacTaBa no OCHOBY
HeuckopuLwheHnx nopeckux rybutaka - Logosoft 4.0.0. CapajeBo

Cmamse, Kpaj 200uHe

Y KoHBepTMOMNHMM Mapkama

loauHa Koja ce lNoavHa Koja

3aBpLiaBa ce 3aBpluaBa
31. peuembpa  31. peuemo6pa
2018. 2017.

Pesusujy obasuo

Opyau pesusop

506,297 635,360
(237,656) (129,063)
268,641 506,297

Y KoHBepTMOMNHMM Mapkama
loauHa Koja
ce 3aBpluaBa
31. geuembpa
2017.

FoauHa koja ce
3aBpLiaBa

31. peuembpa
2018.

Pesusujy obasuo
Opyau pesusop
- 55,494

- (55,494)

Ha paH cacTaBrbarta OBUX KOHCONUAOBaHUX (DUHAHCUjCKMX U3BjellTaja, pyna Hema nopecke rybutke
Koju ce npeHoce 1 HagokHahyjy ymawuBakeM Nopecke OCHOBULE Y HApeAHUM rognHama.

(r) OpnoxeHe nopecke obaBese

MpuBpemeHe pasnuke:

Cmanmve, 1. jaHyap

OpnoxeHe nopecke obaBese NoO OCHOBY BpeAHOBaHa
HEeKpeTHMHa 1 orpemMe 3a Nopecke CBpxe

Cmarbe, Kpaj 200uHe

MpuBpemeHe pasnnke No OCHOBY NOCNIOBHe KOMGUHaLuje

Cmanrve, 1. jaHyap
CMmatbere 0NOXKEHNX MOPECKMX 06aBe3a y TOKY roauHe

Cmamse, Kkpaj 200uHe

Y KoHBepTMOUNHMM Mapkama
loavHa Koja ce loavHa Koja

3aBpLiaBa ce 3aBpluaBa

31. peuembpa 31. neuembpa
2018. 2017.

Pesgusujy obasuo

Opyau pesusop

(415,159) -
(415,159) -

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. peuembap

2018. 2017.
Pesusujy obasuo

Opyau pesusop

(776,132) (957,241)
100,144 181,109
(675,988) (776,132)

OpanoxeHe nopecke ob6aBe3e N0 OCHOBY MOCIOBHe kOMGUHaLWje ce ofHOCe Ha MpYBPEMEHe pasnuke
n3meny KiUroBOACTBEHE BPUjeQHOCTU HEMATEPUjariHUX ynarawa 1 ornpeme U HMXoBe Nopecke OCHOBE,
a HacTtane no OCHOBY MOCNOBHE KOMOGWHaLWje, OQHOCHO KynoBWHe 3aBUCHOr ApywTBa Logosoft 4.0.0.

Capajeso.
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32. NMOPE3 HA NOBUTAK (HacTaBak)

(m) Tekyhe nopecke o6aBe3e/noTpaxuvBamba
Y KoHBepTMOMNHMM Mapkama

31. peuembap 31. peuembap
2018. 2017.
Pesusujy obasuo
Opyau pesusop
MoTpaxuBara 3a npennaheHn nopes Ha goOMTak - 907,692
ObaBe3e 3a Tekyhu nopes Ha jobutak 366,094 -
Cmamse, kpaj 200uHe 366,094 907,692

33. TPAHCAKUWJE CA MOBE3AHMM CTPAHAMA

BehuHckn BnacHuk pyne je gpywtBo Tenekom Cpbuja a.n. beorpag, uvjy je BehMHCKM BRacHWK
Penybnuka Cpbuja. Creegeha canga notpaxuBakba M obaBes3a cy npousawuna u3 TpaHcakumja
o6aBrbeHNx ca NoBe3aHuM CcTpaHaMma:

(a) U3BJELLUTAJ O ®PUHAHCUJCKOM MOJIOXKAJY
Y KoHBepTMGUIHUM MapKkama

31. peuembap 31. peuembap
2018. 2017.
AKTUBA
a) MNoTpaxwvBara of Kynaua:
- Tenekom Cpbwja a.n. beorpag 6,334,457 3,628,483
- MTEN g.o.0. Moagropuua 2,947,959 1,641,454
- HD - WIN g.0.0. beorpaa 5,124 5,124
- MTC g.o.0. KocoBcka MutpoBmua 32,271 532,870
9,319,811 5,807,931
6) O6pavyHaTi, a HedakTypucaHu npuxoam U3 mehyHapoaHor
caobpahaja:
- Tenekom Cpbuja a.n. Beorpag 1,478,650 1,828,231
- MTEN g.o.o0. MNogropwuua 187,709 188,632
1,666,359 2,016,863
B) OcTana KpaTKopoyHa NoTpaxuBarsa:
- HD - WIN g.0.0. beorpaa - 352
- 352
YkynHo nompaxueaH-a 10,986,170 7,825,146
NACUBA
a) OdyropoyHe ob6aBe3e
- MTEN g.o.0. Moagropuua (82,145) (82,145)
6) O6aBese npema gobaBrbaunma:
- Tenekom Cpbuja a.n. Beorpag (2,981,319) (3,813,191)
- MTEN g.o.0. Moagropuua (1,189,618) (499,790)
- HD - WIN g.0.0. beorpaa - (114,416)
- GO4YU g.0.0. beorpaa (12,126) -
- MTEJ g.0.0. Moaropuua - 3a HedakTyprcaHe HabaBke (97,792) -
- Tenekom Cpbuja a.n. Beorpap - 3a HedbakTypucaHe HabaBke - (123,708)
(4,280,855) (4,551,105)
B) ObpayyHaTu (NpoLunjereHn) TPOLLKOBU:
- Tenekom Cpbuja a.a. Beorpag (2,037,014) (679,419)
- MTEN g.o.o0. MNogropwuua (613,917) (283,375)
- HD - WIN g.0.0. beorpag (122,787) (229,575)
- GO4YU g.0.0. beorpaa (12,126) (10,757)
(2,785,844) (1,203,126)
YkynHo o6asese (7,148,844) (5,836,376)
Hemo nompaxueatra 3,837,326 1,988,770

TpaHcakuuje ca noBesaHVM nvuuMa Cy BpPEeAHOBaHe No4 WCTMM WM CIMYHUM  KOMepuwWjarHum
yCrnoBMMa Kao 1 TpaHcakumje ca Apyrum npaBHMM nuummMa. Ha aaH cactaBrbama 0BUX KOHCONMMAOBaHUX
duHaHeKjcknx usBjewTaja, pyna HeMa OYekMBaHMX KpeauTHUX rybutaka no OCHOBY Kojux 6u ce
M3BpLUMMa UCnpaBka BpUje4HOCTU NOTpaxvBara o NoBe3aHUX NpaBHMX nuua.
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TPAHCAKUWUJE CA NOBE3AHUM CTPAHAMA (HacTaBak)
M3BJELUTAJ O YKYNHOM PE3YNTATY

npuxoam
a) Mpuxoawm oa npopaaje ycnyra:
- Tenekom Cpbuja a.a. beorpag
- MTEN g.o.0. Noaropuua
- HD - WIN g.0.0. beorpag
- MTC g.0.0. Kocoscka Mutposuua
- Yunet International a.0.0. beorpag

©6) Mpuxoawm oa npoaaje pobe:

- Tenekom Cpbwuja a.n. beorpag
B) Octanu npuxoau:

- Tenekom Cpbwuja a.n. beorpag
YkynHo npuxodu

PACXOau

a) TpowkoBu mefhyHapoaHor obpavyHa
- Tenekom Cpbuja a.a. beorpag
- MTEN g.o.o. Noaropuua

6) TpoLukoBu oapKaBara
- Tenekom Cpbwja a.n. beorpag
- MTEN g.o.o. Noaropuua

B) TPOLUKOBU HaKkHaAa 3a eMUTOBakEe Cappaja
- Tenekom Cpbuja a.n. Beorpag
- HD - WIN g.0.0. beorpag
- GO4YU p.o.0. beorpag

r) TpOLLKOBM OCTanux NPOU3BOAHMX ycryra
- Tenekom Cpbuja a.n. Beorpag
- HD - WIN g.0.0. beorpag
- MTEN g.o.0. Noaropuua
- mts banka g.0.0. beorpag

n) TpolukoBu npopate pobe
- Tenekom Cpbuja a.a. beorpag
- MTC g.0.0. KocoBcka Mutposuua

YkynHo pacxodu
Hemo npuxodu/(pacxodu)

KpaTtkopoyHa npumara krby4yHor pykoBogeher ocobrba:
- M3BpLUHM 0460p 1 ynpaBa NoBe3aHUX NPaBHUX Nvua

- YnpaBHu og6op

- Op6op 3a peBusmjy

- HapsopHu ogbop

Y KoHBepTMOGMNHUM Mapkama

FopuHa Koja ce

FopgwuHa koja ce

3aBpLuaBa 3aBplaBa
31. peuembpa 31. peuembpa
2018. 2017.
22,574,530 15,762,343
2,986,616 2,986,606
61,491 61,491
1,401,747 534,170
4,766 -
27,029,150 19,344,610
2,971,949 -
26,990 52,268
30,028,089 19,396,878

(15,765,953)
(1,621,268)

(14,542,250)
(1,598,898)

(17,387,221)

(16,141,148)

(8,821) (18,108)
(113,028) (78,038)
(121,849) (96,146)
(1,312,497) (689,857)
(1,464,525) (1,372,993)

(149,637) (73,344)
(2,926,659) (2,136,194)
(1,502,287) (1,359,234)

(8,919) (21,768)

(2,484) (3,535)

(4,791) -

(1,518,481) (1,384,537)
(2,740,745) -
(356,286) -
(3,097,031) R
(25,051,241) (19,758,025)
4,976,848 (361,147)
(1,142,079) (1,194,392)
(268,288) (296,064)
(76,235) (88,816)
(74,313) -
(1,560,915) (1,579,272)

KreyyHo pykoBogehe ocobrbe He npuma HakHage 3a JopaTHe AyropodHe GeHedumumje, OOHOCHO
GeHedmumje No NpecTaHKy 3anocnena, ocum beHedumumja objenogarweHunx y Harnomeru 3.14.
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34.

35.

3APAOA U AMBUOEHOA MO AKLUWJU

Y KoHBepTMOUNHMM Mapkama
loauHa Koja ce 3aBplaBa
31. peuembpa

2018. 2017.

Pesusujy obasuo

Opyau pesusop

HeTto pobutak 3a roguHy 60,880,880 56,302,896
Mpocjeyan noHaepucaH 6poj n3gaTmx akumja 491,383,755 491,383,755
B3apaga no akuumju (ocHoBHa u paspujeheHa) 0.1239 0.1146

HaHa 6. jyHa 2018. roguHe CkynwtuHa akumMoHapa [dpywTBa je AoHujena Oanyky o pacnogjenv avjena
nobutn na 2017. roamnHe, No Kojoj je n3BpLleHa pacnogjena 4ooduTn BnacHMuuma Kanutana, y ckrnagy ca
Cratytom [pywTtBa, y nsHocy of 34,630,328 KoHBepTnOunHux mapaka (0.07047 KoHBepTUOUNHMX
Mapaka guBuaeHae no akumjn).

Mopen HaBegeHor, gaHa 7. peuembpa 2018. roguHe CkynwiTmHa akuuoHapa [pywtea je AoHujena u
Opnyky O wvcnnaTu npuBpeMeHe aAvBuAeHAe, a Yy cknagy ca Cratytom [pywTBa, y M3HOCY oA
22,571,691 KoHeptnbunHy mapky (0.04593 KoHBepTnbunHe mapke no akuwmju).

O6GaBese 3a npeocTane HeucnnaheHe anBMaeHAe akuMoHapuMMa Ha gaH 31. geuembpa 2018. roguHe
nsHoce 9,884,812 KoHBepTnbunHux wmapaka (31. peuembap 2017. roguHe: 21,564,115
KoHBepTnbunHux mapaka).

NOTEHUWJANHE OBABE3E
Cydcku crioposu

pyna ce nMoBpeMeHO jaBrba Kao TyXeHa CTpaHa y CnopoBuMa Koje hm3nudka v npaBHa nuua BOAe
npoTtus pyne. MNpouujerseHe noteHunjanHe obasese pyne no cyackum cnopoBuMa y Kojuma je pyna
Ty)XeHa cTpaHa Ha gdaH 31. peuemb6pa 2018. roamHe usHoce ykynHo 117,634,655 KoHBepTUOUMHMX
mMapaka, He yKIby4vyjyhu edekte noTeHumjanHnx 3aTesHx KamaTa 1 TpOLLUKOBa CyACKMX CropoBa.

HajsHauajHuju cnopoBm Cy OHU Y KOjuMa ce kao Tyxuoum jaerbajy brnmuHeT A.0.0. bana Jlyka y nsHocy
of 41.5 munmoHa KoHBepTnbunHux mapaka, n Crumb group a.0.0. bujersnHa y nsHocy og 42 MunvMoHa
KoHBepTnbunHmx mapaka. Ynpasa KOpUCTU MpaBHe CaBjeTe 3a rope HaBefeHe CropoBe, Ha OCHOBY
Kojux Bjepyje Aa je BjepoBaTHoOha HeraTuBHOr ncxoda no pyny mana, ¢ 063MpoM Ha YMHEHMLY Aa He
MOCTOj\ BasbaH NPaBHU OCHOB 3a HaBedeHe CropoBe.

Ha paH n3pgaBawa oBUX (DUHAHCUJCKMX U3BjelUTaja, CyACKM MOCTynak MOKpeHyT oA cTpaHe brnuvuHeT
A.o0.0. bawa Jlyka je okoH4aH, 6e3 dunHaHcKjckmx nocrbeamua 3a [JpyLTeo.

YBjepee O HeOCHOBaHOCTW TyXOeHuWx 3axTjeBa ycmjepeHux npoTvMB [pyne, YnpaBa Temerbu Ha
YnHbeHULL@Ma [a Cy y CBUM CrydajeBMMa HaaleXHW opraHu, y 3aKoHOM npeaBuheHoM MnocTynky, Beh
YTBPAMIU a NpOTUBMNPAaBHOCTU Ha cTpaHu [pyne Huje buno. Ynpasa, farse, He odekyje aa he koHavaH
UCX0A, HaBedeHUX CcnopoBa 3HavyajHO Yrpo3nTu MaTtepwujanHo-uHaHCKjCKo nocnosakwe [pyne. Ha
OCHOBY HaBefeHWX uYuheHuua [pyna Huje eBugeHTMpana pesepsucara Nno OCHOBY AaTux CMOpoBa,
HUTW cMaTpa ga cy garba objenogamvBara HeonxoaHa.

Kao wro je o6jenogaweHo y HanomeHu 28 y3 dmHaHcujcke mM3BewwTaje, Ha aaH 31. geuembpa 2018.
roavHe Mpyna je hopmupana pesepBucata 3a noteHuujanHe rybuTke koju mory npouctehu ns cyackux
crnopoBa y YKyrnHoMm u3Hocy of 147,862 KoHBepTubunHe mapke. PykoBoacteo [pyne npoujewyje aa
Hehe HacTaTn maTtepujanHo 3HayajHu ryéuum No OCHOBY MCXO4a MPEeocTanmx CYACKWX CMopoBa Yy TOKY,
M3Haj N3HoCca 3a Koju je U3BPLUEHO pe3epBucam-e.
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36.

36.1.

36.1.1.

36.1.2.

®UHAHCUJCKU UHCTPYMEHTHU
YnpaBrbawe pU3sMKoM Kanutana

Lurb ynpaBreamwa kanuTanom je ga [pyna 3agpxu CrnocoGHOCT Aa HacTaBu ca CBOjUM MOCIIOBaHEeM Y
HeorpaHu4eHoM nepuody Y NpeasuavBoj GyayhHOCTW, Kako GM o4vyBano ONTUMasiHy CTPYKTYpy
KanuTana ca UM/bEM [a CMakM TPOLLKOBE KanuTtana, a akuuMoHapuma obesbujeau AvBuaeHae, OoK
nctoBpemMeHo pyna npatu Kanutan Ha OCHOBY KoedULMjeHTa 3ayXeHOCTH.

MeHaymeHT [pyne npernega CTpykTypy kanutana no notpebwu. Ha ocHoBy Tor npernega [pyna
ypaBHOTEXaBa CTPYKTYpy KanuTana npeko HOBMX AYropoyHMX MHBECTWUMja, Kao U y3nMara HOBMX
Kpeguta wnu oTtkyna nocTojehux. LljenokynHa ctpaTernja [pyne 3a ynpasrbake kanurtanom je
Henpomujer-eHa.

Pauyuo ykyrnHe 3alyxeHocmu ripema Kanumarny

MokasaTerbu 3agyxeHocTn 'pyne ca cTakweMm Ha Kpajy roguHe 6unu cy crbegehu:

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. gpeuembap

2018. 2017.
3agyxeHocrT (a) 197,958,775 60,486,154
[OTOBWHA M FOTOBUHCKM EKBUBANEHTU (71,465,331) (25,049,349)
Hemo 3adyxeHocm 126,493,444 35,436,805
KanuTan (6) 661,714,620 660,833,500
Pauuo ykynHoe dyzoear-a rpema Kanumary 19.12% 5.36%

(a) 3apyxeHoCT ce oOHOCWM Ha OyropouyHe kpeauTHe obaBese, kao M Tekyha gocnujeha AyropoyHMx
KpeauTHuX obaBesa.

(6) Kanutan ykrbydyje akuumjckv kanuTtan, pesepBe, HepacnopeheHu pobutak u rybutke opf
brHaHcKjcke UMOBUHE MjepeHe No dpep BpMjegHOCTU KPO3 OCTanu yKynHu pesynrar.

3HayvajHe payyHogodcmeeHe nonumuke y 8e3u ca (huUHaHCUjCKUM UHCMpyMeHmuma
3HavajHe padvyHOBOACTBEHE MOMUTMKE M YCBOjeHa Hadvena, ykrbyqyjyhn kputepujym 3a npusHaBame,
OCHOBE Mjeperwsa M OCHOBE Mpu3HaBara MPMXoAa M pacxofa 3a CBaky Karteropujy duHaHcujcke

uMoBMHe, (UHaHcKjckMx obaBe3a W kanuTana, neTarbHuje cy objawreHe y HamomeHu 3 y3
KOHCOMMAOBaHe h1HaHCKjcke u3BjeLuTaje.
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36. PUHAHCUNJCKUN MHCTPYMEHTM (HacTaBak)

36.2. Kareropumje chmHaHCUjCKMX UHCTPYMeEHaTa

Kao wTo je objenogareHo y HarmomeHu 2 oBWX KOHconuaoBaHux dmHaHCujckmx m3BjewwTaja, o 01.
jaHyapa 2018. roguHe Mpyna npumjersyje MCOU 9 duHaHCHjckn MHCTPYMEHTH, Koju 3amjeryje MPC 39

®UHaHCW|CKM MHCTPYMEHTU: NpU3HaBakbe U oaMjepaBamse.

Y crbepehoj Tabenu cy npukasaHe kaTeropuvje UMHaAHCUJCKMX WHCTpyMeHata npema MCOU 9, y
nopefemny ca kateropmsauujoM koja je 6una y npumjeHu y cknagy ca MPC 39:

Y KoHBepTUOUITHUM
Mapkama Ha gaH 31.

Y KoHBepTUGUMNHUM

@duHaHcujcku Aeuembap 2017. Mapkama Ha gaH 1.
UHCmMpymeHmu Kamezopuje ¢puHaHcujckux uHcmpymeHama roguHe jaHyap 2018. roguHe
MPC 39 MCoUn 9 MPC 39 MCoUn 9
®@uHaHcujcka
UMOBUHa
PuHaHcmjcka UMOBUHA
[oToBMHA 1 KOja ce HakHagHO Mjepu
FOTOBUHCKMN Kpeautn un no amopTU3OBaHOM
EeKBUBAIIEHTU noTpaxveakwa TPOLUKY 25,049,349 25,049,349
durHaHCKjcka MMOBMHA
KOja ce HakHagHO Mjepu
Kpeautn un Kpeautn un no amopTU30BaHOM
noTpaxvsama noTpaxveara TPOLUKY 102,873,926 102,873,926
OcTana ynarawa
- ®uHaHcujcka
MMOBMHA Koja ce
HakHagHO Mjepu
no PuHaHcujcka PuHaHcmjcka MMOBUHA
aMopTM30BaHOM MMOBMHA Koja ce KOja ce HakHagHO Mjepu
TPOLLKY ApPXK 80 no amopTU30BaHOM
pocnjeha TPOLLKY 64,815 64,815
- tbep
BpujedHocT kpo3  XoB
ocTanu ykynaH pacrnonoxuee 3@  dep BpPWjeaHOCT Kpo3
pesynTat npogajy ocTanu ykynaH pesynrar 6,831 6,831
127,994,921 127,994,921
®QuHaHcujcke ®@uHaHcujcke
obasese o obasese o
amopmu3osaHoM  amopmu3ogaHoMm  @uHaHcujcke obasese o
MpPOoWwKy MpPOWKy amMopmu308aHOM MPOWKY 120,634,785 120,634,785

KaTeropuje dpmHaHCcHjckux MHCTpyMeHaTa Ha aaH 31. geuembpa 2018. n 1. jaHyap 2018. roanHe cy npukasaHe y
HapenHoj Tabenu:

®PUHaHCHjCKa MMOBMHA
durHaHcKjcka MMOBUHA YKnja ce dpep BpujeaHOCT Mjepu no
amMopTN30BaHOM TPOLLKY

durHaHcKjcka MMOBUHA YKja ce pep BpujeaHOCT Mjepu Kpo3 ocTanmu
YKyMHW pesyntat

®duHaHcujcke o6aBe3e No amOpPTU30OBaHOj BpujeAHOCTU

Y KoHBepTMOMNHUM MapKamMa

31. peuembap

1. jaHyap 2018.

2018.
212,244,059 127,988,090
5,788 6,831
212,249,847 127,994,921
275,623,206 142,198,900
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CHF
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PUHAHCUJICKUN UHCTPYMEHTMU (HacTaBak)
LUurmseBu ynpaBrsawa hMHaHCUjCKUM pU3mMLmma

Y cBOM penoBHOM nocrnoBawy, pyna je, y pasnuumtoMm obumy, nanoxeHa ogpeheHnM UHaHCKjCKUM
pu3nLMMa, U TO: TPXKULLHOM PU3UKy (Koju obyxBaTa pu3uK og NpoMjeHe Kypca CTPaHux BanyTa, pusuk og,
NpoMjeHe KamaTHUX CToMa W pusuK of NPOMjeHe uujeHa), pU3nKy NUKBUAHOCTU U KPEAUTHOM PU3MKY.
Ynpasrarwe pusmumma y 'pynu je ycMmjepeHo Ha MUHUMU3MpPake NOTeHUMUjanHUX HeraTMuBHUX yTuuaja
Ha duHaHCKjCKO CTake 1 nocrnosawe [pyne y cutyaumju HenpeaBuAaMBOCTU (PUHAHCUJCKMX TPXMLUTA.
Ynpaerbamwe pusmunma ageduHicaHo je pa4yHOBOACTBEHUM nonutukama pyne.

3a roavHy Koja ce 3aspluasa Ha AaH 31. feuembpa 2018. roguHe, 'pyna Huje cTynana y TpaHcakuuje ca
n3BefAeHNUM (PUHaAHCK]CKMM MHCTPYMEHTUMA (4epuBaTtuMa), Kao LTO Cy CBOMOBW KamaTHUX cTona wim
dopBapau.

TPXULWHU PU3NK

Pu3uk 00 npomjeHe Kypca cmpaHux easyma

Wako guo ceojux TpaHcakumja 'pyna obaBrea y cTpaHum Banytama, MeHaumeHT [pyne cmaTtpa ga
'pyna Huje 3Ha4ajHO M3NOoXeHa PU3MKy OA NMPOMjeHe Kypca CTpaHuX BanyTa MpUiMKOM MOCnoBaka y
3eMibM U MHOCTPAHCTBY, jep yrmaBHOM obaBrba CBOje MOCMOBHE TpaHCakuuje y MOoKarHoj Banytu
(KoHBepTnbunHa mapka), kao n y EUR 3a koju je KoHBepTnbunHa mapka Be3aHa OUKCHUM BanyTHUM
kypcom (1 EUR = 1.95583 KoHBepTubnnHe mapke).

Y cknagy ca HaBedeHuM, MeHayMeHT [pyne Huje BpLIMO aHanusy OCjeTibMBOCTU Ha MpoMjeHe Kypca
CTpaHux BanyTa, usyseB 3a npomjeHe USD, jep nma ogpeheHe obaBese y T0j CTpaHoj BanyTu.

KrsurosogcteeHa BpujedHOCT dmHaHcujcke nMoBuHe 1 obasesa [pyne y cTpaHum Banytama Ha AaH
u3BjellTaBama je croegeha:

Y KoHBepTMOMNHMM Mapkama

MmoBuHa Ob6aBese
31. peuembap 2018. 31. npeuembap 2017. 31. neuembap 2018. 31. geuembap 2017.
16,344,583 12,630,706 148,915,861 65,085,845
587,231 488,104 3,358,659 3,290,178
2,075 1,419 1,476 -
2,186 1,484 - 1,082
1,028 - 6,550 913
4,311 1,155 3,674 -
16,941,414 13,122,868 152,286,220 68,378,018

AHarnu3sa ocjemrbugocmu

AHanusa ocjeTrbMBOCTU Ha NPOMjeHe Kypca CTpaHux BanyTa je ypaheHna Hajsehvum gujenom Ha USD, n
ogpeheHa Ha OCHOBY M3MOXEHOCTU PU3MKY MPOMjeHe Kypca CTpaHuX BanyTa Ha Kpajy W3BjeLuTajHor
nepvoga.

Ykonuko 6u ce Kypc cTpaHux BanyTa nosehao/cmamuno 3a 10%, HeTo gobutak 'pyne 3a nocnosHy 2018.

roanHy 6mo 6u mawun/Behn 3a usHoc og 19,447 KoHBepTubunHmux mapaka (y nocrosHoj 2017. roguHu:
35,894 KoHBepTnbunHe mapke).
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®UHAHCUJICKN MHCTPYMEHTM (HacTaBak)

LUumseBu ynpaBrbawa hMHaHCUjCKUM pu3sMumma (HacTaBak)
TpXWULIHKM pU3KK (HacTaBak)

Pu3uk 00 npomjeHe kamamHux cmona

pyna je nanoxeHa pasHMM pusmumnma Koju, Kpo3 edekTe NpoMjeHa BUCUHE TPXULLHMX KaMaTHUX cTona,
ajenyjy Ha weH uHaHcujckm nonoxaj n Tokose rotoBuHe. C ob3vpom ga pyna Hema 3HadajHy
KaMaTOHOCHY MMOBMWHY, npuxoau [pyne cy y 3HayajHOj Mjepu He3aBWCHU OA MNPOMjEHEe TPXULLHUX
KaMaTHuX cTona.

Puank pyne o npomjeHa kamaTHMX cTona MNpPOWCTMYE MPBEHCTBEHO K3 obasBesa MO OCHOBY
NPUMIbEHNX OYrOopovHMX KpeduTa of Aobasrbava. Kpegntn npumIbeHn No npoMjerMBUM KaMaTHUM
ctonama msnaxy [pyny KamaTtHOM puU3MKy TOKOBa rOTOBUHE, AOK KPEeAUTU MPUMIbEHU MO (DUKCHUM
KamaTHWM cTonama manaxy [pyny pusuky npomjeHe dep BpujeaHOCTN kaMmaTHMX cTona.

TokoMm roguHe koja ce 3aBpliaBa 31. geuembpa 2018. roamHe, Hajsehun guo obasesa no kpeguTma 6mo
je ca BapujabunHom kamaTHOM CTOMomMm, koja je Be3daHa 3a EURIBOR. O6ase3e no kpegutmma ca
NPOMjeHIbUBUM KamaTHUM cTonama cy Hajsehum anjenom y ctpaHoj Banytu (EUR).

pyna BpwW aHanuay W3MOXEHOCTU PU3UKY Of MPOMjeHe KamaTHMX CTomna Ha AMHaMWYKOj OCHOBW
yaumajyhm y o63vp anTepHaTMBHe W3BOpe UHaHCMpata M peduHaHcupawa, npuje ceera 3a
ayropoyHe obaBese, jep OHe NpeAcTaBIbajy Haj3Ha4ajHUjy KaMaToOHOCHY no3uuujy. pyna jow yBujek He
BPLUM CBOMN NPOMjeHIbUBE 3a OMKCHY KamaTHy cTony unm obpHyTO, anu npedysvma ogrosapajyhe mjepe
pagu obesbjefhera kpeamTa og 6aHaka nog NOBOSbHUUM YCrOBUMA.

AHasnu3sa ocjemrbugocmu

AHanmsa ocjeTrbMBOCTU Ha NPOMjeHe KamaTHUX cTona je ogpefeHa Ha OCHOBY M3MOXEHOCTU KamMaTHUX
CTOMNa HeJepuBaTMBHUX MHCTPYMEHaTa Ha Kpajy u3BjeluTajHor nepuoga. 3a npomjersuBe KamaTHe cTone
obaBe3a, aHanu3a je npunpemsbeHa noj NpPeTnocTaBKOM Aa je HeM3MupeHu M3Hoc obaBesa Ha Kpajy
n3BjeLuTajHOr nepmnofa 61Mo HEM3MUPEH Y TOKY LiMjenor U3ejeLuTajHor nepruoaa.

Y cnyyajy ga je kamaTtHa ctona Ha obaBese No HOBYAHMM M POBHUM KpeauTMMa Yy TOKY M3BjeLuTajHor
nepvopa 6una seha/mawa 3a 10%, y3 octane HenpomujeweHe Bapujabne, HeTo gobutak [pyne 3a
nocrnoeHy 2018. roguHy 6rno 6u mawun/Behun 3a nsHoc oa 125,701 KoHBepTnbunHy Mmapky (y nocnoBHOj
2017. roguHu: 38,196 KoHBepTnOUMNHMX Mapaka) kao pedyntat Beher/mMmaker pacxoga kamara.

Pu3uk 00 npomjeHe yujeHa kanumana
Tokom u3BjewTajHor nepuopa 2018. roguHe, Mpyna je usnoxeHa oppehHeHOM pusuKy of npomjeHa

LmjeHa BNacHWYKMX xapTuja of BpujeaHocTn. HaBegeHa ynararwa ce gpxe BULLE 3a cTpaTernjcke CBpxe,
Hero 3a CBpxe AHEBHOT TProBaka, U kuMa ce akTUBHO He Tpryje.
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®durHaHcuKjcka MMOBMHA

®UNHAHCUNJCKU MHCTPYMEHTWU (HacTaBak)

LUumeBu ynpaBrbawa hMHaHCUjCKUM pusMumma (HacTaBak)

Pu3uk nukeBngHoctn

Ynpasrbare nuksugHowhy je LeHTpannsosaHo Ha H1BoY 'pyne. 3a ynpasrbame prsnkoM NIMKBMOHOCTM
04roBopaH je MeHalMeHT [pyne koju je ycrnoctaBuo oppefieHe nmpouedype y Be3n ca AYropoyHUM U

KPaTKOPO4YHUM ynpaBibakbeM PU3NKOM JIMKBUOHOCTU.

pyna cBojom umoBMHOM M obaBe3ama ynpaBrba Ha Ha4uH Koju joj ob6esbjefyje oa y cBakOM TPEHYTKY
ucnykasa cBe cBOje obaBese.

pyna pacnonaxe [AOBOSbHMM W3HOCOM BWCOKO IMKBUAOHWMX cpefdcTtaBa (fOTOBMHA WM FOTOBWMHCKM
€KBVBamneHTW), Kao N KOHTUHYMpaHWM MPUIMBOM HOBYAHWX CpeAcTaBa Of peanusauumje ycnyra Koju
omoryhaBa ga cBoje obaBe3e uamuvpyje y poky gocnujeha.

"pyna He kopuCTU hnHaHCKjcke AepuBarTe.

Y unrby ynpaerbaka puU3MKOM NUKBMAHOCTM, [pyna je ycBojuna buHaHcujcke MOnUTUKE Kojuma je
AedurH1caHa gvcnepauvja y HUBOUMa oAflyyvBaHa NpunmMkom Habaske ogpefeHnx gobapalycnyra. Osa
avcnepsunja je obesbujeheHa yTBphuBawkeM numuTa OO KOjUX MojeauHa nvua unu oprauu y pynu
oAny4yjy 0 Hekoj HabaBLK.

PouHocT pocnuvjeha duHaHcnjcke nmoBuHe M obaBesa pyne Ha aaH 31. geuembpa 2018. roguHe n
31. peuembpa 2017. roguHe:

Y KoHBepTMOUNHUM Mapkama

0o 3 3-12 1-2 2-5 npeko 5 YKynHo

31. peuembGap 2018. Mjeceua mjeceum roguHe roguHa roguHa
Be3 kamama
-KpeauTtn n notpaxuearsa
(ykrbyuyjyhu roToBuHY 1
roTOBMHCKE eKBMBaneHTe) 143,845,855 - - - - 143,845,855

143,845,855 - - - - 143,845,855
Ca ¢hukcHOM KaMamHOM CMOoIoM
-®ep BpujegHoCT no
amMOpTU30BaHOM TPOLLIKY 208,839 62,551,115 157,882 6,288,771 222,624 69,429,231
YkynHo 144,054,694 62,551,115 157,882 6,288,771 222,624 213,275,086
31. peuembap 2017.
Be3 kamama
-KpeauTtn n notpaxveana
(ykrby4yjyhu rotoBuHy n
rOTOBUHCKE EKBUBAreHTe) 92,583,015 - - - - 92,583,015

92,583,015 - - - - 92,583,015

Ca ¢phukCHOM KaMamHOM CMornomMm
-®ep BpujegHoCT no
aMopTM30BaHOM TPOLLIKY 5,260,946 3,601,349 18,540,906 9,115,550 202,048 36,720,799
YkynHo 97,843,961 3,601,349 18,540,906 9,115,550 202,048 129,303,814
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PUHAHCUJICKU MHCTPYMEHTM (HacTaBak)

LUurmseBu ynpaBrbawa hMHaHCUjCKUM pu3sMumma (HacTaBak)

Pu3unk nukBMaHocT! (HacTaBak)

®duHaHcujcke obaBese

Y KoHBepTUOMNHUM Mapkama

31. peuembap 2018. 0o 3 3-12 1-2 2-5 npeko 5 YKynHo

mjeceua mjeceum roguHe roguHa rogvHa

Ocmarie obasese rno
amMopmu308aHOM MPOWKY

-bes kamara 72,333,975 5,330,455 - - - 77,664,430
-UNHCcTpymeHTM no BapujabunHoj

KamaTHOj cTonu 8,279,659 23,942,887 37,745,384 87,851,046 41,157,684 198,976,660
YkynHo 80,613,634 29,273,342 37,745,384 87,851,046 41,157,684 276,641,090

31. peuembap 2017.

Ocmarie obasese rno
AmMopmu308aHOM MPOWKY

-be3 kamata 76,442,726 5,270,020 - - - 81,712,746
-NHCcTpymeHTM no BapujabunHoj
KamaTHOj cTonu 7,169,393 18,655,043 20,796,596 11,558,215 2,642,551 60,821,798

YKyrnHo

©)

83,612,119 23,925,063 20,796,596 11,558,215 2,642,551 142,534,544

Mpernen pocnujeha dMHaHCUjCKMX MHCTPyMeHaTa (MMOBMHE M obaBesa) je HanpaBibeH Ha OCHOBY
HeQUCKOHTOBaHMX HOBYaHMX TOKOBa (buHaHCMHjcke MMOBWHE M obaBesa, ykibydyjyhu u kamaTe Ha Ty
umMoBUHY Koje he GuTu 3apaheHe (ocuM Ha cpefcTBa 3a koja pyna oyekyje oa he ce HOBYaHM TOK
nojaBuTK y APYroMm nepvoay), 0GHOCHO Ha OCHOBY HajpaHujer gaTyma kaga ce of [pyne mMoxe TpaxuTu
Aa nnatu Hactany obasesy.

M3HocK ykrbyyeHu y npeTxofgHe Tabene 3a (puHaHCMjcKe WMHCTpPyMeHTe (MMOBMHY u obaBese) no
BapujabunHuMm kamaTHMM cTonama Mory OuTu npegMeT npoMjeHe YKONMKO Ce MpoMjeHe Yy
BapujabunHnm kamaTHMM ctonama Oyaly pasnvkoBane of NpoLujeHeHnX KaMaTHUX cTona yTBpheHnx Ha
Kpajy n3BjeLuTajHor nepuoaa.

KpeAnTHU pn3uk

KpeauTHu prank ce ogHocK Ha pu3vK Aa Apyra cTpaHa Hehe ncnyHutn cBoje yroBopHe obaBese npema
Fpynn, wto he pesyntoBaTn dmHaHcujckuM rybutkom pyne. pyna je ycBojuna nonuMTuke y Besu ca
npaheweMm KpeouTHe CnocobHOCTM napTHepa, Kao M 3axTujeBaka ofpeheHux o6esbjehera
(konatepana), y cnyyajeBuma rgje je 1o moryhe, a y unrby cMakbuMBara pusuka of MoTeHuUMjanHux
uHaHcKjckux rybuTaka HacTanmx Hemcnywasakwem ogpeheHnx yroBopHux obasesa.

KpeauTHu pusnk HacTaje kog noTpaxuBawa of MpaBHUX U OU3NYKMX NLA, FTOTOBUHE U FOTOBUHCKUX
ekBuBaneHara, Aeno3uTta y 6aHkama u uHaHCKjCKMM MHCTUTYLMjama, Kao 1 npey3eTux obasesa.

pyna je u3noxeHa KpeguMTHOM pu3nKy Yy orpaHuyeHoj mjepu. O6esbjehere o KpeOWUTHOr puanka
YCMNOCTaBIbLEHO je npepysnumamem ofpeheHnx mjepa u akTUBHOCTM Ha Husoy [pyne. Y cnydajy
HebnarospemeHor naMmmpuBawa obasesa KopucHuka ycnyra npema [pynu, uctuma ce oHemoryhasa
Aarbe kopuwherse ycnyra.

Mopepn Tora, Mpyna Hema 3Ha4ajHy KOHLEHTpaLUuWjy KpeauMTHOr pusnka y Besun ca noTpaxvsBarmuma, jep
nma senuku 6poj mefycobHo HenoeesaHux Kynaua ca nojeanHayHo ManuM n3Hocuma gyroeara. Nopeq
oHemoryhaBawa parser kopuwhewa ycnyra, kopucte ce W crbegehn MexaHusamn HannaTe:
penporpamvparwse Ayra, KOMMNeHsauuje ca npaBHUM NUuUMMa, YTY)Xeksa, BaHCyAcka nopaBHaHa U
ocTarno.

Hannata kpeguta patux 3anocneduma y Fpynu ce o6GesGjefyje kpo3 agmMuHUCTpaTUBHe 3aGpaHe,
OLHOCHO yMatbe-e nnaTa 3a afeksaTaH M3HOC paTa, 4OK 3arnocneHu Koju HanywTajy [pyny, yroBopom
perynuily HauvH ucnnaTe NpeocTarnor aujena u3Hoca KpeauTa y TpeHyTKy oanacka us Mpyne.
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PUHAHCUJICKUN MHCTPYMEHTM (HacTaBak)

LUureeBu ynpaBrbawa hMHaAHCUjCKUM pu3nLMMa (HacTaBak)

KpeanTHu pnsuk (HactaBak)

Y unrby MUHMMMU3NPaHa KpeauTHOr pusunka, pyna je passuna v ogpxasana oujeHy KpeauTHOr pusmka
pyne kako Ow kaTeropm3oBana MW3NOXEHOCTW Npema CTeneHy puanka Heucrnyhwasawa obasesa.
MHpopmaumje o0 kpeaMTHOM pejTUHIY NpyXajy AOCTYNHEe He3aBUCHE PEjTUHT areHuumje, Y Cny4yajy aa Hucy
[ocTtynHe, 'pyna KopucTu Apyre jaBHO AOCTynHe (puHaHcujcke MHopMaumje n BriacTuTe nogartke o
TproBawy [pyne kako 6u oujeHVnM CBOje rnaBHe Kynue K octane ayxHuke. WanoxeHocTt pyne wn
KPeOUTHU pPEjTUHI CBOjUX YrOBOPEHUX CTpaHa Ce KOHTMHYMpaHO npaTe W yKynHa BpujeaHoCT

3aKrby4eHux TpaHcakumja ce wupu mehy ogobpeHnM napTHepuma.

TpeHyTHU OKBUP 3a OLjeHy KpeauTHOr puanka ['pyne cacTtoju ce of crbefaehux kateropuja:

OcHoBe 3a npu3HaBamwe

KaTeropuje Onuc OYeKUBaAHUX KpeaUTHUX
ryoutaka

YroBopeHa CTpaHa WMa Hu3aK pU3NK Of,

HeucnywaBata obaBe3a M Hema pocnjene 12-mjeceyHy OYEKMBaHWN KPEaUTHU
Mpuxogyjyhu n3Hoce ryouum

M3Hoc je y kawrerwy >30 gaHa unu je gowno XKMBOTHW BUjEK OYEKMBaHOT

[0 3Ha4vajHor noBehara KpeauTHOr pu3uKa Of  KpeauTHOr rybuTka — 6e3
CymmsmBa noYeTHOr NpusHaBaka ucrnpaske

M3Hoc je y kawmerwy >60 gaHa vmnu noctoje  >KMBOTHM BUjEK OYEKMBaHOT
Heucnyrere [OKasn Koju ykasyjy Ha TO Ja je UMOBWMHY KpeauTHOr rybuTka — ca
obaBese noTpebHO ymMawnTtu MCMNpaBKOM

[NocToje Oookasu Koju ykasyjy Oa je OYXHUK Y

030UIbHUM hMHAHCKHjckUM noTewwkohama u aa
Oortnuc ['pyna Hema pearnHe nsrnege 3a onopasak OTn1caHn n3Hoc

Tabene y HacTaBKy NpuKasyjy KpeOuTHUW KBanuteT (MHaHCWjCKMX cpeacTaBa [pyne, yroBopeHux
cpeacTasa M yroBopa 0 (PMHaAHCKJCKMM rapaHumjama, Kao 1 MakcumarHy U3noxeHocT 'pyne KpeamTHOM
pY3KKy Npema oujeHaMa 3a KpeauTHU PU3KK.

12-mjeceynHu unu

OYeKUBaHM
EkcTepHa WUHTepHa XVBOTHU BUjek

31. peuembap Kknacudm- Kknacudm- KpeauTHor BpyTto UcnpaBka

2018. Hota Kauuja Kauuja ryourka? U3Hoc BpujegHoctM  HeTo msHoc
Mpuxogyjyhm n

[atn kpegnTn H/M Henpuxoayjyhm  >KuBoTHU Bujek 68,381,473 39,060 68,342,413
Mpuxogyjyhu n

[MoTpaxuBara 18 H/M Henpuxoayjyhu  XXuBoTHM Bujek 128,580,118 57,279,950 71,300,168

OcTana Mpuxogyjyhu n

noTpaxveana 19 H/M Henpwuxoayjyhu 1,676,387 594,797 1,081,590

loToBMHA 1

FOTOBUHCKMN

eKBUBaNeHTn 23 H/M Mpuxoayjyhm 71,465,331 - 71,465,331

duHaHcujcka

CcpeAcTBa Koja ce

HaKkHagHoO

BpeaHyjy no

amMopTN30BaHoj

BpuWjegHoCTn 15 H/T Mpuxoayjyhm 54,557 - 54,557

dep BpUujegHocT

Kpo3 octany

cBeobyxBaTHY

nobut 15 H/M Mpuxoayjyhu 26,600 20,812 5,788

270,184,466 57,934,619 212,249,847
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36.

36.3.

“

PUHAHCUJICKUN MHCTPYMEHTM (HacTaBak)

LinrbeBu ynpaBrbara (hMHaHCUjCKMM pu3nLmuma (HacTaBak)

®dep BpujegHoOCT

®ep spujedHocm ¢huHaHcujckux cpedcmasa Koja HUcy epedHosaHa o gep spujedHocmu

M3y3eB Kao LITO je HaBefeHO y HapedHUM Tabenama, MeHayMeHT pyne cmaTtpa Ja KiMroBOACTBEHA
BpujeagHoCT puHaHCKHjckMX cpeacTaBa M uHaHcMjckMx obaBesa, MpU3HATUX Y  MPUIIOKEHUM

KOHCONMAOBaHNM (OUHAHCWJCKUM U3BjeLuTajumMa, anpokeuMmpa nxoBoj dep BpujeaHOCTH.

Y KoHBepTMOMNHMM Mapkama

31. peuembap 2018. 31. peuembap 2017.
KwsurosogcteeHa ®ep KwurosopctBeHa ®Pep
BpUjeaHOCT BpUjeaHOCT BpUjeaHOCT BpUjeaHOCT
QuHaHcujcka UMosuHa:
durHaHcHjcka MMOBUHA Ynja ce
dep Bpuje4HOCT Mjepu no
amMopTN30BaHOM TPOLLIKY 54,157 50,003 64,815 51,268
YkynHo 54,157 50,003 64,815 51,268

MpetnocTtaBke koje cy KopuwheHe 3a nNpoujeHy TPEeHYyTHE TPXULIHE BpUjeaHOCTU (OUHAHCUKjCKNX
cpeactaBa/obaBesa cy crbegehe:

e 3a KkpaTKkOopo4He nnacmaHe, nosajmvue n obaBese, KHUrOBOACTBEHA BPWUjeQHOCT je npubnmxHa
dep BpujeqHOCT 300r HMXOBOT KpaTKor poka gocnuvjeha.

e 3a gyropoyHe nnacMaHe u obaBe3e 3a mM3padyHaBakbe hep BpUjeJHOCTU KOPUCTU Ce MEeTOL
OMCKOHTOBaka Oyayhux HOBYAHMX TOKOBA MO TPEHYTHOj TPXKWULLHOj KamaTHOj CTOMM, Koja je Ha
pacnonarary ['pynu 3a cnuyHe MHaAHCKjCKE NHCTPYMEHTE.

e 3a xapTuje o4 BpWjedHOCTM pacnonoxvee 3a Npoaajy Kojuma ce Tpryje Ha akTMBHOM TPXULUTY
n3pavyHaBawe ep BpPUjeOAHOCTM Ce BpLUM Ha OCHOBY TPEHYTHE TPXWULLHE BpWjegHOCTU
HaBedeHUX XxapTuja of BpUjeaHOCTH.

HapegHa Tabena npegctaBrba aHanm3y UHAHCUCKMX WHCTpyMeHaTa Koju Cy BpegHOBaHU HaKoH
noYyeTHOr nNpusHaBakwa no dep BpUjeaHOCTM rpynucaHe y HuBoe o 1 4o 3 y 3aBUCHOCTU Of CTeneHa
MOryRHOCTW NpoLjeHe dep BpujeaHOCTH.

e Huso 1 oamjepaBara ep BpWjeAHOCTM NPOU3Na3n M3 KOTUPAHE TPXULLHE BPWjEAHOCTU
(HekopuroBaHe) Ha aKTMBHUM TPXWLITUMA 3a UAEHTUYHY MMOBUHY U 06aBe3e.

e Huso 2 ogmjepaBara dep BpujeAHOCTM NPoM3nasn 13 ynasHux napamertapa, pasnuintux og
KOTMpaHe TpXWLIHe BpujeaHocTn obyxsaheHe Husoom 1, a koje cy BuArbuee M3 cpeacrasa unu
obaBesa, AMPeKTHO (Ha NpuMmjep, umjeHa) unu HGNPEKTHO (Ha Npumjep, MPOMCTEKNO U3 LinjeHe).

e Hueo 3 ogmjepaBara dep BpUjeAHOCTN NPOU3Nasmn M3 TeEXHUKa MpoLjermBarba Koje YKibydyjy
ynasHe napameTpe 3a oMHaHCujcka cpeacTBa unu obaBese, a Koju npeacTaBrbajy nogaTke Koju
ce He Mory Hahv Ha TPXULWTY (HEeUCTpaXKeHU ynasHu napameTpu).

Y KoHBepTMOMNHMM Mapkama
31. peuembap 2018.

HuBo 1 HuBo 2 HuBo 3 YKynHo
QDuHaHcujcka UMOBUHa:
durHaHcHjcka MMOBUHA Ynja ce dep
BPUjeaHOCT Mjepu Kpo3 ocTanu yKymnHu
pesyntat (HanomeHa 15) 5,788 - - 5,788
YkynHo 5,788 = - 5,788

YKynHu gobuum nprkasaHu y yKyrnHom ocTarnom pesyntaty ce ogHoce Ha dmMHaHcujcka cpeacTBa yvja
ce dep BpWjeaHOCT Mjepu Kpo3 ocTanu ykynHu pesyntaT (Hosa 6aHka a.g. bawa Jlyka, HanomenHa 15).
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37.

37.1.

37.2.

NH®OPMALUJE O CETMEHTUMA

UHopmayuje o ceameHmuma

Ha gaH 31. geuem6pa 2018. roanHe, usBjewwTajHu cermeHTn pyne, y cknagy ca MCOW 8, cy crbepehu:

1. duKkcHa TenedoHrja U UHTEPHET 1
2. MobunHa TenedoHuja.

lpuxodu u peaynmamu ceameHama

Mpuxoau n pesyntatn cermeHarta 3a 2018. rogvHy aaTtu cy y nperneay Koju cnujegu:

31. peuembap 2018. roguHe

Mpuxoaun og npoaaje pobe un ycnyra
OcTanu nocnoBHW Npuxoam

MHTepHn obpauyH namehy cermeHaTa
YKynHO NOCNOBHU NpUxoam

TpowkoBu MaTepujana, pobe 1 Be3aHux ycnyra

TpOLUKOBU 3aMOCIEHNX

TpoLukoBu amopTusaumje

TpOLUKOBU NPON3BOAHMX ycryra
OcTanu nocnoBHN pacxoamn

MHTepHn obpauyH namehy cermeHaTa
YKynHO NOCNIOBHU pacxoamn

MocnoBHKU go6uTak
durHaHcHjckn npuxoau
durHaHcHjckmn pacxoam
®PuUHaHCHjCKN Npuxoau, HeTo

Yuewhe y 4oGUTKY NpuapyXKeHor ApyLUTBa

JobuTtak npuje onopesvBamba
Mopes Ha gobuTtak

HeTo po6uTtak roguHe

®PukcHa Mo6unHa YKynHo
TenedoHunja n TenedoHuja
MHTEpPHeT
194,220,063 241,929,911 436,149,974
5,582,730 10,345,198 15,927,928
62,026,019 30,960,937 92,986,956
261,828,812 283,236,046 545,064,858

(18,367,280)
(35,720,145)
(47,848,162)
(59,004,455)

(9,798,243)
(30,960,937)

(47,486,995)
(42,987,689)
(53,603,200)
(57,463,492)
(18,088,993)
(62,026,019)

(65,854,275)
(78,707,834)
(101,451,362)
(116,467,947)
(27,887,236)
(92,986,956)

(201,699,222)

(281,656,388)

(483,355,610)

60,129,590 1,579,658 61,709,248
833,349 1,188,684 2,022,033
(744,390) (1,177,191) (1,921,581)
88,959 11,493 100,452

- 6,439,544 6,439,544
60,218,549 8,030,695 68,249,244
(3,094,713) (4,273,651) (7,368,364)
57,123,836 3,757,044 60,880,880
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37.

37.2.

MHO®OPMALUJE O CETMEHTUMA (HacTaBak)
lpuxodu u pesynmamu ceameHama (Hacmaeak)

Mpuxoau n pesyntatn cermeHarta 3a 2017. rogvHy aatu cy y nperneay Koju cnujegu:

Y KoHBepTMOMNHMM Mapkama

®dukcHa
TenedoHuja n Mo6unHa
31. geuembap 2017. roguHe MHTepHeT TenedoHuja YKynHo
Mpuxopu o npopaje pobe n ycnyra 188,432,286 243,849,828 432,282,114
OcTanu NnocnoBHW NPUXOAMN 816,064 3,908,787 4,724,851
WHTepHM 0bpadyH namehy cermeHata 57,854,909 32,706,349 90,561,258
YKynHO NOoCrnoBHU npuxoaun 247,103,259 280,464,964 527,568,223

TpowwkoBu matepujana, pobe n BesaHux ycnyra
TpOLLKOBM 3aN0OCHeHNX

TpoLwkoBu amopTu3auuje

TpOLLKOBU NPOM3BOAHUX YCryra

OcTanu nocnoBHU pacxoau

WHTepHM 06padyH namehy cermeHata

YKynHO NOCNoOBHU pacxoau

NocnoBHM fo6uTak
durHaHCcKjckn Npmuxoamn
durHaHcKjcku pacxoam
®PUHaAHCUjCKN NpUXoaun, HeTo

Yyewhe y 4OGUTKY NpUAPYXEHOr ApyLITBA

Hdo6uTak npuje onope3nBama
Mopes Ha pobuTak

HeTo po6uTtak roguHe

(13,699,329)
(33,302,120)
(52,050,919)
(53,385,258)

(9,034,450)
(32,706,349)

(47,182,334)
(42,415,351)
(52,686,915)
(61,015,895)
(17,100,737)
(57,854,909)

(60,881,663)
(75,717,471)
(104,737,834)
(114,401,153)
(26,135,187)
(90,561,258)

(194,178,425)  (278,256,141) _ (472,434,566)
52,924,834 2,208,823 55,133,657
1,374,773 1,853,725 3,228,498
(205,889) (442,142) (648,031)
1,168,884 1,411,583 2,580,467

- 5,349,528 5,349,528

54,093,718 8,969,934 63,063,652
(2,839,518)  (3,921,238) (6,760,756)
51,254,200 5,048,696 56,302,896

Mpuxoan v pes3yntatm cermMeHaTa npukasaHu y npetxogHuMm Tabenama (3a nocnosHy 2018. n 2017.
roAnHy) npeAacTaBrbajy NpuUxode reHepucaHe of npogaje ekcTepHum kynuuma. [Npuxogn usmehy
cermMeHara y TOKy nepuofa cy eflMMUHUCaHW.

PauyHOBOACTBEHE MONWUTVKE W3BjELUTAjHUX CerMeHaTa Cy WAEHTUYHE Kao W  payvyyHOBOACTBEHE
nonutuke pyne onucaxe y HanomeHu 3.

Hobutak cermeHTa npeacraBrba NPOPUT CBAKOr CErMeHTa, ca YKIby4eHOM anokauunjoMm CBUX TPOLLKOBa
1 To Ha 6a3n Npuxoda OCTBaApeHMX O CTpaHe CBaKor cermeHTa nocebHo. To npeacTaBrba KpUTEPUjym
no Kojem ce M3BjeluTaBa npema pykoBOOUOLMMA HAONEXHUM 3a OOHOLIEHE KIbYYHUX oAnykKa, Y Lurby
arnokauuje agekBaTHUX pecypca CErMeHTNMa, Kao 1 aHanmae HhMX0oBUX pesynTara.

Mpuxogn pyne of rnaBHWX ycryra Cy [eTarbHO npukasaHu y HaromeHu 5 y3 KoHconupgoBaHe
duHaHcujcKke n3BjeLuTaje.
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37.

37.3.

38.

39.

NH®OPMALMUJE O CEFMEHTUMA (HacTaBak)
KanumanHa ynazar-a ceameHama
KanutanHa ynarawa cermeHarta y TOKy roauHe cy croefeha:

Y KoHBepTMOMNHUM MapKkama

®dukcHa
TenedoHunja n Mo6unHa
MHTEpHeT TenedoHuja YKynHo
31. peuembap 2018. roguHe
KanutanHa ynarawa (Hanomene 12 u 13) 94,585,314 60,473,341 155,058,655
31. peuembap 2017. roguHe
KanutanHa ynarawa (Hanomene 12 u 13) 56,102,657 21,692,433 77,795,090

KanutanHa ynarawa obyxsaTtajy HabaBke HemaTepwjanHux ynarawa, HeKpeTHWHa n onpeme y TOKy
n3BjeLUTajHor nepuoaa.

OMNEPATUBHW JIU3UHI

MuHrManHa 3akynHvHa npu3HaTa Kao Tpowlak y TOKy roguHe koja ce 3aspluasa 31. geuembpa 2018.
roanHe msHocu 15,234,958 KoHBepTnOMnHMX Mapaka (ynopegnun nepuog 2017. rogmHa: 17,716,575
KoHBepTNOMNHMX Mapaka).

MC®WN 16 “NnsmHr’ koju cTyna Ha cHary 3a roaviikbe nepvone Koju nouvkby Ha AaH UM HakoH 1.
jaHyapa 2019. rognHe OOHOCKM Benuke npoMjeHe 3a 3akynue M umahe 3HadajaH edpekaT Ha CBaku
EHTUTET KOju uma maTepujanHo 3HavajHe M3HOoce TPeHYyTHO obyxBaheHe kao onepaTvBHM 3aKynu.
lMpumjeHa HoBor cTaHgappa vMahe 3HauvajaH yTvuaj 1 Ha duHaHcujcke m3seluTaje pyne y nepuogy
terose npee npumjeHe (objenogarweHo y HanomeHun 2.4. Ymuuaj u npumjeHa Hosux u pesudosaHux
MPC/MC®N).

NOPECKWU PU3ULIN

Penybnuka Cpncka n BocHa n XepuerosuHa TPeHYTHO MMajy BWLUE 3aKOHA KOjU perynuily pasHe
nopese yBefeHe of CTpaHe HagnexHux opraHa. [Nopesn koju ce nnahajy ykrbyyyjy nopes Ha goparty
BpPUjeaHOCT, Nope3 Ha gobutak 1 nopese Ha nnaTe (couujanHe nopese), 3ajeqHo ca ApYrMM nopesmma.
Mopen Tora, 3akoHW KOjuUMa Ce perynuily OBW Nopesn HWUCy 6unu npumjersuBaHu Ayxe Bpujeme 3a
pasnuKy oA pasBujeHUjuX TPXULLHWUX NPUBPeaa; AOK Cy NPOMUCK KOjUM Ce BPLUM MMMIIEMEHTaumja OBUxX
3aKOHa YeCTO HejaCHW Unu He nocToje.

CxopgHo TOMe, y Morfeay nNuTaka Be3aHWX 3a MOPEecKe 3aKoHe orpaHu4deH je 6poj cnydvajesa koju ce
MOry KOpUCTUTK Kao npumjep. YecTo noctoje pasnuke y mulirbewy mefy ApXaBHMUM MUHUCTaApPCTBUMA
M opraHusaumjama BesaHO 3a NpaBHy WHTeprnpeTauujy 3akOHCKMX oapedbu LWTO MOoXe A0BecTU [0
HeunsBjecHOCTM M cykoba uHTepeca. [Nopecke npwjaBe, 3ajedHO ca ApyrMM obnactuma 3aKOHCKOT
perynucara (Ha npumjep, NMTaka uapuHa u eBU3HE KOHTpOne) Cy npeaMeT nperneaa u KoHTpona og
BuLIe oBnawheHnx opraHa Kojuma je 3akoHOM OMOryheHO NponuncrBam-e jako CTPOrMX KasHu 1 3aTe3HNX
KamaTa.

Tymayerwe MOpeckux 3akoHa Of CTpaHe MOPEeCKUX BNacTW Yy OLHOCY Ha TpaHCakuuje U akTUBHOCTU
pyne mory ce pasnukoBaTu oA TymMadewa MeHaiMeHTa. Kao pesynTtart usHeceHor, TpaHcakumje mory
6uTnM ocrnopeHe of CTpaHe Mopeckux BracTv u pynu moxe 6uTu oppefeH gogaTHU M3HOC Mopesa,
Ka3Hu 1 kamara. Y cknagy ca 3akoHom o Nopeckoj ynpasu Peny6nvke Cpricke, nepvop 3actapjenoctu
nopecke obasese je net roguHa. To MPaKkTUYHO 3HAYM Ja Nopecke BMacTM UMajy npaea Aa ogpene
nnahawe HemsMmpeHnx obaBesa y poKy Of MeT roavHa oA TpeHyTKa kaga je obasesa Hactana. Ose
YnHseHULE YTUYY Aa nopecku pusuk y Penybnmum Cpnckoj n BocHn n XepuerosuHu 6yae 3HavajHuju og,
OHOT y 3eM/baMa ca pasBUjeHNjUM MOPECKUM CUCTEMOM.
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39.

40.

41.

42.

NMOPECKU PU3ULIN (HacTaBak)

Mopen HaeepeHor, pyna uma 3Ha4ajHe TpaHcakuuje ca MoBe3aHUM MpaBHUM nuvuuma. Wako
MeHaLMeHT pyne cmatpa ga pyna nocjeayje OOBOSbHY M afekBaTHy npatehy AOKyMeHTauujy y Beau
ca TpaHcdepHUM uujeHama, NOCTOjU HEW3BJECHOCT Aa Ce 3axTjeBU M Tymayera MOpPecKUX U ApYrnx
opraHa pasnuikyjy oA Tymadewa MeHameHTa. MeHayumeHT pyne cmatpa Aa eBeHTyanHa pasnuynra
Tymadewa Hehe wmaTum MaTepujanHo 3HayajHMX Mocrbeauua Mo  KOHconuaoBaHe (UHAaHCKjcke
nssjewTaje pyne.

AOOrAnHAJN HAKOH OATYMA U3BJELWUTAJHOI NEPUOOA

Hawna 31. jaHyapa 2019. roguMHe peanusoBaH je yroBop O Kynonpogaju v npeHocy yajena y ApywTsy
BrnvuHeT a.0.0. bawa Jlyka Ha HauvH aa je 100% ypjena y bnnuHet g.0.0. Bawa Jlyka npeHeceHo Ha
OpywTBo. Takohe, gaHa 6. debpyapa 2019. rogMHe peanu3oBaH je YyroBop O Kynonpogaju u
npeHocy ygjenay apywrsy Tenpag Het a.0.0. bujerbuHa, Ha HauuH ga je 100% yaojena y Tenpag Het
0.0.0. bujerbuHa npeHeceHo Ha [dpywTBo. [peHoc yajena ca npopasua Ha Kynua y3pokyje npomjeHy
BMaCHWYKe CTPYKTYpe Ha HayvH [a Ce BNACHULLTBO Hapj YAjerioM NpeHoCU Ha Kynua, Ymme ce Kynuy
pogjerbyjy cBa npunagajyha npaBa, obaBe3e u oBnawhewa koja HacTajy u3 yajena. Ha ocHoBy
NoMeHyTuX yrosopa, [pyLluTBO je CTekno npaBo Aa Ce perucTpyje Kao BnacHUK ydjena y HagnexHum
CYACKUM permcTpyMma, Ymme rnocTaje 3akOHCKWM 1 CTBApHWU BNACHWK yAjena n cTude cBa npasa BracHuka
yajena y HasefeHnum dpywTsuma. [aHa 31. jaHyapa 2019. roavHe OKpyxHU npuBpedHn cyd y bawoj
JNlyum n3pao je Pjewwemne kojum je [OpywtBo pernctposaHo kao BnacHuk 100% yajena y bnvuHeT g.0.0.
Bara Iyka, ook je paHa 6. cdebpyapa 2019. roonHe OkpyxHu npuBpedHu cyn y bujerbsuHn usgao
Pjewerse kojum je [pywitBo pernctposaHo kao BnacHuk 100% y Tenpaa HeTt 4.0.0. BujersuHa.

YKynHa vMOBMHA akBuaupaHux gpywTtaea Ha gaH 31. geuembpa 2018. rognHe unsHocw 71,399,870
KoHBepTnbunHmnx mapaka, ook ykynHe obasese nsHoce 11,325,110 KoHBepTnubnnHux mapaka. O63mpom
Aa [0 paHa ofgobpasara (buHaHcHjckmx m3BjelwTaja 3a objaBrbmBarbe, pyna Huje y nOTAyHOCTM
payyHOBOACTBEHO OOyxBaTuna HaBedeHe MOCINOBHE NpomjeHe Yy ckrmady ca oppegbama MSFI 3
JJlocrnoBHe kombOuHauwmje“ u y cknagy ca Hanpuwjen HaBefeHuM cnepeha obenopgawyvBaka ce HUCY
Morna n3spLumnTm:

KBanuTaTMBHM onuc hakTopa Koju cavnkasajy npusHaTu goodvil;

dep BpUje4HOCT yKyMnHe NpeHeceHe HakHa[e Ha AaTyM cTuuawa U ep BpuMjeaHOCT CBaKe rmaBHe
Krnace HakHaja Ha JaTyM CcTuLama;

obenoparwmBaka y BE3N crnopadyma O NoTeHLmMjanHMM HakHagama v cpeactsa obewwtehemna; u
obenogawmBata 0 CTE4YEHNM NoTpaxuBamnma.

TEKYHRA EKOHOMCKA CUTYALIUJA U BEH YTULIAJ HA NMOCINOBAKE M'PYNE

Kao wto ce u oyekmBano, n y TOKy M3BjelTajHor nepuoga pyna je, 6buna nog ogpeheHnm ytuuajem
noropLuaHnx eKOHOMCKMX ycroBa Ha TpxuwTy Penybnuke Cpncke n bocHe n XepuerosuHe. BjeposaTHo
je pa he lpyna u y HapegHoM nepuody, MOCMOBAaTW Yy OTEXaHUM W HEWU3BjECHUM MNpPUBPEOHUM
OKONMHOCTMMA, M TO Kao nocrbeauua crabrbera onwTUX EKOHOMCKMX akTuBHOCTU y Penybnuum Cpnckoj
1 bocHu 1 XepuerosuHu.

OEBU3HU KYPCEBU

Cpearum KypceBu 3a gesuse, yTBphleHu Ha MehybaHKapckom TpXWLWTY AeBu3a, MpYMUjereHn 3a
npepayyH OEBU3HUX Nosvumja u3BjewTaja O UHaHCKjCKOM nonoxajy y KoHBepTmbunHe mapke, 3a
nojeguHe rnaeHe BanyTe cy 6unu creegehu:

Y KoHBepTMOMNHMM Mapkama
31. peuembap 31. geuembap

2018. 2017.
Espo (EUR) 1.95583 1.95583
OvHap (RSD) 0.01654 0.01651
Amepunukm gonap (USD) 1.70755 1.63081
LLiBajuapcku dopaHak (CHF) 1.74208 1.67136

59



	За годину која  се завршава 31. децембра 2018. гoдине
	На дан 31. децембар 2018. гoдине
	За годину која  се завршава 31. децембра 2018. гoдине
	(У Конвертибилним маркама)
	За годину која  се завршава 31. децембра 2018. гoдине
	3.2.5. Приходи и расходи по основу међународног саобраћаја и roaming-a
	Приходи/расходи од услуга јавне фиксне и мобилне телекомуникационе мреже остварени у међународном телефонском саобраћају признају се на бази оствареног саобраћаја обрачунатог по уговореној тарифи иностраног оператора преко чије мреже се саобраћај реа...
	Приходи од roaming-а и трошкови roaming-а према иностраним операторима се исказују у вриједностима добијеним од клириншке куће. Приходи и трошкови roaming-а признају се у бруто износу, на бази оствареног саобраћаја у току периода.
	3.3. Финансијски и оперативни лизинг


