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M3BJELUTAJ HESABUCHOI PEBU30OPA
AKuMoHaprma U YnpaBHOM oa6opy “MTten” a.n. bama Jlyka

M3BpWMAM CMO  pEBM3UjY MPUIONKEHMX KOHCOAMAOBAaHMX  (MHAHCUJCKMX  M3BjeluTaja
aKuMoHapckor apywTBa “Mrten” a.n. bawa Jlyka M HeroBux 3aBMCHMX ApyliTaBa (3ajeaHo y
Ja/beM TeKcTy “T'pyna”), Koju obyxBaTajy KOHCO/IMAOBAHM M3BjewTaj O (PUHAHCUjCKOM
nonoxajy Ha gaH 30. jyHa 2016. rogmMHe, U KOHCONMAOBAHU M3BjeLUTaj O AOBUTKY U FYGUTKY M
OCTaJIOM YKYMHOM pe3yataty, KOHCOAMAOBaHW M3BjelwTaj O npomjeHama y Kanutany u
KOHCONMAO0BAaHW M3BjelwTaj O HOBYAHMM TOKOBMMA 3a NEpMOA Of LEeCT mjeceum Koju ce
3aBpllaBa Ha Taj JaH, Kao W npersnej 3HayajHUX PpavyyHOBOACTBEHMX MNOJIMTMKA W Apyre
HarnoMeHe y3 KOHconmaoBaHe dUHAHCUCKe U3BjeLlTaje.

0OJdz080pHOCM pykosodcmsa 3a KOHcoludosaHe (UHAHCUjCKe u3gjewmaje

PykoBoactBo [pyne je oAroBOpHO 3a cacTaB/batbe M WMCTMHWUTO MPMKA3MBatbe OBMX
KOHCO/IMAOBaHMX (MHAHCHJCKMX WM3BjelwTaja y cKaagy ca MehyHapoaHMM cTaHZapayma
(uHaHCHjCKOr U3BjelLTaBaMa, Kao M 3a OHE MHTEPHE KOHTPOJIE Koje pyKOBOACTBO OApeaM Kao
HEOMXOAHE Yy MpPUNPEMM KOHCONMAOBAHMX (UHAHCUICKMX M3BjeliTaja Koju He caapxke
MmaTepujasiHo 3HayajHe norpellHe MCKase, HacTase yCied KpMMUHAIHE PajHbe UK FpeLLKe.

0dz080pHOCM pesu3opa

Hawa oarosopHoOCT je da M3pa3sMMO MMLLI/bEHE O OBMM KOHCOAMAOBAHWM (DMHAHCUICKMM
u3BjewTajyMa Ha OCHOBY W3BpLUIEHE peBu3Muje. PeBM3Ujy CMO WM3BPWMAM Yy CKIagy ca
MehyHapoaHuM cTaHAapanma pesusnje. OBM CTaHAApPAM HaNaxy Aa ce NpuApXaBaMo eTUYKMUX
3axTjeBa U ga peBM3Mjy nNaaHMpamo M M3BPLUMMO Ha HayMH Koju omoryhaBa fda ce, y pasyMHOj
Mjepu, yBjepMMO Aa KOHCOMAOBAHW (PUHAHCMICKM M3BjeluTaju He cagpxe maTtepujasiHo
3HayvajHe norpeLuHe uckase.

PeBun3uja yk/bydyje nposohere nocTynaka pajay npubas/batba PEBU3MJCKMX AOKa3a 0 M3HOCMMA
U objenoarbuBabMMa Y KOHCOIMAOBAaHUM (PMHAHCMjCKMM M3BjeluTajuma. OgabpaHy nocTynum
Cy 3acHOBaHM Ha PpeBM30PCKOM npocyhuMBakby, YK/bYyYyjyhu npoujeHy pu3MKa nocTojamba
MaTtepujasHO 3HavajHMX NOrpellHMX MCKasa Y KOHCOMAOBaHMM (PUMHAHCMjCKMM M3BjeluTajuma,
HacTa/MX ycnes KpWMMMHaNHE pajre WA rpewke. lNpuankom npoujeHe pusuKa, peBu3op
carsiefjaBa MHTEpPHE KOHTpOJie peJieBaHTHE 3a cacTaB/batb€ M MUCTUHWUTO TMNpPMKa3uBarbe
KOHCO/IMA0BaHMX (DUHAHCMJCKMX M3BjeLlTaja paaM OCMMLL/baBakba PEBM3UJCKMX NOCTyNaka Koju
cy oaroBapajyhM y JaTMM OKOJIHOCTMMA, ajM He Y Lu/by WM3paxkaBarba MMLL/bEHA O
[jeNoTBOPHOCTM WMHTEPHUX KOHTPOAa npaBHOr Auua. PeBusmja Takohe yK/byuyje oujeHy
aleKBaTHOCTM NPUMjeHeHMX pavyHOBOACTBEHMX MOJIMTUKA M ONPaBAAHOCT PavyyHOBOACTBEHMX
npoujeHa W3BpLIEHMX Of CTpaHe pPyKOBOACTBA, Kao M OujeHy onwTe npe3eHTauuje
KOHCONMA0BaHMX (PMHAHCMICKMX M3BjeLlTaja.

CMaTpamo Ja Cy peBM3MCKM [OKasM Koje CMO MnpuMbaBuAM JOBO/bHM M oarosapajyhm v pa
06e36jehyjy ocHOBY 3a M3paXaBare HalLer MULL/bEHA.

Muw/verwe

Mo HaweM MUL/bEY, KOHCOMMAOBAaHM (OUHAHCMJCKM M3BjelTaju MpuKasyjy MCTUHUTO U
06jeKT1BHO, MO CBUM MaTepujasHO 3HaYajHMM NuTarbuma, GUHAHCHMICKM nonoxaj pyne Ha AaH
30. jyHa 2016. roguHe, Kao M pesynTate HEeHOr NnocsoBaka M HOBYaHE TOKOBE 3a Mepuoj o4
LIEeCT MjeceuMm Koju ce 3aBpllaBa Ha Taj AaH, Yy CKnagy ca MehyHapoaHMM CTaHaapAMma
dHHaHCHjCKOr M3BjeLuTaBamba.
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M3BJELUITAJ HE3ABUCHOI' PEBU3OPA

AKuMoHaprma U YnpaBHOM oa6opy “MTten” a.n. bama Jlyka
(HacraBak)

Ocmana numarwa

KoHconmgoBaHn uHaHCHjCKM M3BjewTaju Fpyne 3a roamHy 3aspluieHy 31. geuembpa 2015.
roavHe 6Man cy npeameT peBu3Mje oA CTpaHe ApYror peem3opa, Koju je y cBoM M3BjeluTajy oz
21. mapta 2016. rognHe u3pasmo M1LLberbe 6e3 pesepBe Ha oBe dUHAHCHjCKe M3BjelTaje.

bama Jlyka, 20. jyna 2016. roamHe
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KOHCONWOOBAHW H3BJEWTAJ O AOBATEY M MYEWTEY W OCTANOM YEYTIHOM PEIYNTATY
33 nepHog Of WeeT Mjeceun KojW ce 3aepwasa 0. jywa 2016, rogune

¥ KonpepTHBRMHWM Mapxama)
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MNewzoswu on npogaje pobe w ponyra
DcTand nocnoasy NpWxaW
YEyNHO NOCNoBHK NPHXOOW

Tpowkosd MaTepsjana, pobe W BE3gHAX YCYTE
TPOLWIKCEM JANOCNEHWY

TpowkoEW SMOPTHIEUW)E

Yuewhe y ryGeTry NpuopysEHor QpywTea
TpowroBM NPCMIBGaFaN YEAYTa

DETanW NOCAOBHY PRCKOGEH

YEYNHO NOCAOBHW PAcKog9

Mocnossy nobWTak
SBHHARCH|CRIA NP0
TUHAHCH|CHIA PECHoOM
DUHAHCM[EKM NPMXOOW, HETO
OoBurak npuje onopeidBaHa
Mopea Ha gobwTak

Hero npoBuTak

Qomany pryNHY PEIYAMan, yMaken 33 Nopaze:
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YRyMHW PEIYNTAT 38 Nepuon

Japaga no aKuW«:
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Mepwog koW ce
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KOHCONMOOBAHU N3BJELLUTAJ O ®UHAHCUJCKOM MOJIOXKAJY
3a nepuopa oA wecT mjeceum koju ce 3aBpwana 30. jyHa 2016. roguHe

(Y KouBepTMOMnHUM mapkama)
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AKTUBA

CtanHa MMOBUHa

HemaTtepujanHa ynarawa u goodwill
HekpeTHuHe 1 onpema

Ynarawa y npuapyxeHo ApyLITBO
Ocrana ynarawa

[lyropoyHa noTpaxusama 1 Kpegntu
OpnoxeHa nopecka cpeacTsa

O6pTHa MMOBMHa

3anuxe

MmMoBuMHa HamwjerwseHa npoaaju

Kynuu

MoTpaxwuBara 3a npennaheHn nopes Ha gobutak
Opyra noTpaxwuBata

[eno3nTn n noTpaxveama 3a KpeauTe

AKTVBHa BpeMeHCKa pasrpaHuyera

COTOBUHA 1 TOTOBUHCKM EKBUBANEHTU

YKynHa akTuBa

NACUBA

Kanutan

Akupmjckm kanutan

3akoHcke pesepBe

HepeanusoBanu ryéuum og XoB pacnonoxmemx
3a npoaajy

Ocrane pesepBe - pe3epBe No OCHOBY NHBECTULIMOHE

obaBe3se
Hepacnopehenu gobutak

[yropo4yHe o6aBe3e u pesepBucCama
KamaTtoHoCHM KpeauTn 1 nosajMuue
PasrpaHunyeHu npuxoam

OpnoxeHe nopecke obaBese
BeHeduumje 3a 3anocneHe
Pesepsucama

KpaTkopouHe o6aBe3e

KamaToHOCHM KpeauTu 1 nosajMuue
OcrTane kpaTkopoyHe huHaHcujcke obaBese
[obGaBrbaun

MacvBHa BpemeHcka pasrpaHuyersa
BeHeduumje 3a 3anocneHe

PasrpaHunyenu npuxoam

ObaBese 3a gnBugeHay

Ocrtane obaBese

YKynHa nacuBa

30. jyHn 31. peuembap

HanomeHe 2016. 2015.
12 94,259,097 99,580,217
13 489,498,408 510,669,792
14 76,413,807 76,738,387
15 84,380 92,398
16 5,226,968 18,739,800
34(B) 488,333 527,374
665,970,993 706,347,968

17 19,773,621 25,349,563
18 47,372 46,853
19 50,702,443 49,770,033
34(n) 1,284,035 2,011,546
20 1,136,379 2,261,386
22 28,598,901 15,095,041
23 28,434,140 25,625,458
24 35,412,907 47,140,928
165,389,798 167,300,808

831,360,791 873,648,776

25 491,383,755 491,383,755
25 49,141,766 49,141,766
(484) (1,652)

25 97,791,500 97,791,500
23,050,756 34,765,836

661,367,293 673,081,205

26 26,096,267 31,312,271
28 24,801 56,558
34(r) 1,054,828 1,151,988
29 6,285,226 6,335,950
30 209,981 204,981
33,671,103 39,061,748

26 12,742,916 12,953,533
27 9,663,774 9,405,133
31 48,569,884 62,834,719
32 30,153,535 44,980,310
29 712,772 712,772
28 98,296 133,078
36 23,514,251 28,057,418
33 10,866,967 2,428,860
136,322,395 161,505,823

831,360,791 873,648,776

HanomeHe Ha HapegHVMM CTpaHama YMHe cacTaBHU AMO
OBUX KOHCONMMAOBaHMX (OMHAHCUJCKUX M3BjeLUTaja.



KOHCONMAOBAHU U3BJELUTAJ O NPOMJEHAMA Y KAMUTAIY

3a nepuopg op wect Mjeceum Koju ce 3aspasa 30. jyHa 2016. rogmHe

(Y KoHBepTMOMNHMM Mapkama)
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HepeanuszoBaHun OcTane pesepBe -
po6uuun/(ryéuum) pe3epBe no
oa XoB OCHOBY
Axumjckn 3akoHcke pacnonoXxmneBmux mHBecTuunoHe HepacnopeheHu
Kanurtan pe3sepBe 3a npopaajy obaBe3e pobuTak YKynHo
Cramse, 1. janyap 2015. roauHe 491,383,755 49,141,766 (826) 97,791,500 60,582,666 698,898,861
HeTo pobutak 3a nepuog of 1. jaHyapa
o 30. jyHa 2015. roguHe - - - - 40,835,013 40,835,013
YKynHu octanu pe3ynTtart 3a nepuog o 1. jaHyapa
o 30. jyHa 2015. rognHe - - 578 - - 578
YkynHu pe3ynmam 3a nepuod - - 578 - 40,835,013 40,835,591
Cramse, 30. jyHu 2015. roguHe 491,383,755 49,141,766 (248) 97,791,500 101,417,679 739,734,452
Heto pobutak 3a nepuog og 1. jyna
0o 31. peuembpa 2015. rogmHe - - - - 35,491,318 35,491,318
YKynHu octanu pesynTtart 3a nepuog oa 1. jyna
no 31. peuembpa 2015. rogmHe - - (1,404) - - (1,404)
YkynHu pe3ynmam 3a nepuod - - (1,404) - 35,491,318 35,489,914
Pacnodjena dobumka:
OvBnagenae akumoHapvma - - - - (59,106,979) (59,106,979)
MpuBpemeHa aMBMAEHAa akLMoHapuma - - - - (43,036,182) (43,036,182)
Cramse, 31. neuembap 2015. roguHe 491,383,755 49,141,766 (1,652) 97,791,500 34,765,836 673,081,205
Heto pobutak 3a nepvog og 1. jaHyapa
no 30. jyHa 2016. roguHe - - - - 26,737,613 26,737,613
YKynHu ocTanu pesynTar 3a nepuog og 1. jaHyapa
0o 30. jyHa 2016. roguHe - - 1,168 - - 1,168
YkynHu pe3ynmam 3a nepuod - - 1,168 - 26,737,613 26,738,781
Pacnogjena nobutka (HanomeHa 36):
OunBnaeHae akunmoHapuma - - - - (38,452,693) (38,452,693)
Cramse, 30. jyHn 2016. rognHe 491,383,755 49,141,766 (484) 97,791,500 23,050,756 661,367,293

HanomeHe Ha HapegHMM CTpaHaMa YvHe cacTaBHW ANO OBUX
KOHCONMAOBaHNX OUHAHCUjCKMX U3BjeLuTaja.



KOHCONMAOBAHU U3BJELUTAJ O HOBYAHMM TOKOBUMA

3a nepuopa oA wecT mjeceum Kkoju ce 3aBpwana 30. jyHa 2016. roguHe

(Y KoHBepTMOMNHUM Mapkama)
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ToKoBM roToBMHE U3 NOCNOBHUX aKTUBHOCTU

Mpunuen og Npoaaje N NpUMILEHW aBaHCK

OcTanu npunueu 13 pefoBHOr NOCMoBaka

Opnvem 3a Habaske maTepujana, ropmsa, eHepruje n apyre TPOLLKOBE
Opnvem no ocHoBy BpyTo 3apajda n HakHada 3apaja

Opnvem No OCHOBY Kamara

Opnvem No OCHOBY nopesa 13 pesyntaTa

Opnvem No OCHOBY ocTanux gax6uHa

Hemo npunue eomoeguHe u3 NOC/i108HUX akmugHoOCcMu

TokoBU roToBMHE U3 aKTUBHOCTU Nlacupawa u MHBecTUpama
HabaBke HekpeTHVHa, onpeme U HemaTepujanHux ynaraka

MpunuB No ocHOBY NpoAaje HEKPETHMHA, onpemMe 1 HeMaTepujanHux
ynarawa

Mpunueu og kamaTa

MpunvBemn No 0CHOBY AYrOPOYHMX (HMHAHCKCKUX MracmaHa
(Oanuewn)/NpunyBm NO OCHOBY KPaTKOPOYHNX (DUHAHCUCKMX NNacMaHa
Opnvem NO OCHOBY KynoBMHE akuuja 1 yajena

Hemo odnue ecomoeuHe u3 akmueHocmu nnacupata u
uHeecmupama

TokoBM roToBUHe U3 aKTUBHOCTU (PMHaHCUpaHa

OpanuBM NO OCHOBY AYropoYHuX huHaHcujckmx obasesa

Opanvien 3a AMBMAEHOE U NPUBPEMEHE AMBMAEHAE aKUMOHapma
Hemo odnue 2omoeuHe u3 akmueHocmu ¢huHaHcupaH-a
HeTo cmat-eH-e roToBMHE U rOTOBUHCKMX eKBUBarneHaTa

[OTOBMHA M rOTOBMHCKM EKBUBArIEHTU Ha no4yeTKy nepuona

FoToBMHA M TOTOBUHCKM €KBMBaNeHTU Ha Kpajy nepvopa

Mepuopn koju

ce 3aBpluaBa

Mepuopn koju

ce 3aBpluaBa

30. jyna 30. jyHa
2016. 2015.
220,498,096 228,459,399
862,619 1,041,671
(109,188,856) (97,511,436)
(33,210,651) (34,986,087)
(185,484) (238,849)
(2,954,525) (6,901,820)
(2,753,195) (2,870,316)
73,068,004 86,992,562

(37,836,397)

41,065

1,323,255

13,526,273
(13,503,860)

(49,067,780)

24,697
1,574,631

13,826
(16,624,555)

(36,449,664)

(64,079,181)

(6,653,301)
(41,693,060)

(6,073,959)
(48,082,158)

(48,346,361)

(54,156,117)

(11,728,021)

47,140,928

(31,242,736)

88,655,557

35,412,907

57,412,821

HanomeHe Ha HapegHVMM CTpaHama YvMHe cacTaBHU MO OBUX
KOHCONMMAO0BaHMX (PUHAHCUW]CKMX U3BjeLUTaja.
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MTEN A.O. BAHBA JTIYKA

HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

1. OnNnuwTE NH®OPMALIMJE

MaTuuHo gpywTso “MTen” a.a. (y garsem Tekcty: “OpywTBo”) ca cjeanwtem y bawoj Nyun, Penybnuvka
Cpncka, BocHa n XepueroBuHa, Hanasn ce Ha agpecu Byka Kapauywha 2. NyHM nocnoBHu Hasvs
OpywTBa je “TenekomyHukauuje Penybnuke Cpncke” a.n. bawa Ilyka, a [OpywTtBo ce y CBOM
nocrnoBaky KOPUCTU ca AoAaTHa ABa ckpaheHa nocnoBHa umeHa — “Mten” a g. bawa Jlyka n “Tenekom
Cpnicke” a.n. bama Jlyka.

Ha paH 30. jyHn 2016. roguHe [dpylwiTBO je uMano ABa 3aBMCHa pyLUTBa:

1. Mtel Austria, Bev, Penybnuka Ayctpuja (100% BnacHuwTeo OpywTsa), n
2. Logosoft d.0.0. Capajeso, BocHa n XepuerosuHa (65% BnacHuwTBo [pywitBa) — 3ajegHo y
Jaroem Tekcty - “['pyna”.

Ha pan 30. jyHn 2016. rogunHe, OpywTso je umano 49% ydewha y npuapyxeHom gpywtsy MTEJ g.o.0.
Mogropuua (Penybnuka LpHa opa). MNMpeoctanux 51% akumja y BMacHWWTBY je Kpajker maTtuyHor
BnacHuka Npyne — Tenekom Cpbuja a.g. beorpag.

Ha pan 30. jyHun 2016. roamHe, 'pyna je umana 2,238 3anocnenux (Ha gaH 31. geuembap 2015. roamHe:
2,249 3anocneHux).

OcHoBHa pjenatHocT [pyne je npyxarwe TenekoMyHUKauMoHMX Ycryra, of, KOjuX Cy HajsHavajHuje
ycnyre gomaher n meflyHapoaHor TenedoHckor caobpahaja. MNopeg Tora, Mpyna Hyau v LWUMPOK cnekTap
oCTanux TenekoMyHVKauMoHWX ycnyra, ykieydyjyhu octane ycnyre doukcHe n mobunHe tenedouje, IP
Tenesun3unja, 3aKyn nuHKja, NPUBaTHWU BOAOBMW, YCryre Ha LMjerioM MpexHOM Noapydjy, AodaTtHe ycnyre
y obnactn mobunHe TenedoHunje, MHTEPHET N MynTuMeaujanHe ycnyre. [pyna takohe npyxa ycnyre y
obnacTu 3akyna, usrpage, ynpasrbata 1 3awTute TerekoMyHuKauoHe nHpacTpyKType.

Ha pan 30. jynn 2016. roguHe, pyna je obesbjehuBana ycnyre dukcHe TenedoHuje 3a 262,548
kopucHuka (31. geuembap 2015. roamHe: 266,847 KopucHuka), UHTepHeT ycnyre 3a 177,577 kopucHuKa
(31. peuembap 2015. roguHe: 176,502 kopucHuka), ycnyre mobunHe TenedoHuje 3a 1,263,745
kopucHuka (31. geuembap 2015. roguHe: 1,403,814 kopucHuka), ykrbydyjyhn nHterpucaHe ycnyre 3a
86,308 kopucHuka (31. geuembap 2015. roguHe: 82,775 KopucHMKa).

OpraHu OpywTsa cy: CKyniuTMHa akuuoHapa, YnpaBHu og6op, MaepLuHu ogbop, MeHepanHu aMpekTop,
Opn6op 3a peBusmjy U UHTEPHU PEBU3OP.

"eHepanHu gupekTop ApywTea Ha AaH 30. jyHn 2016. roguHe je: Mapko Jlonuumnh.

UnaHoBu YnpasHor ogbopa Ha AaH cacTaBrbakba OBUX KOHCONMAOBaHMX (hMHAHCK]CKUX U3BjeLuTaja cy:

Mpenpar hynubpk
OparaH byphesuh
[OejaH Llapesuh
CnaBko MuTpoBuh
Opawko Mapkosuh
Henag Tomoswuh
Bpaxko Manosuh

YUnaHoBu M3BpLUHOr ogbopa Ha AaH cacTaBibaka OBMX KOHCONMMAOBAHNX (DMHAHCUJCKNX N3BjeLUTaja Cy:

Mapko Jlonnyuh
JacmuHa Nonnuuh
Mwopgpar BojuHosuh
hophe Muwmh
Bnagumup Yetposuh
Hukona Pynosuh
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MTEN A.O. BAHBA JTIYKA

HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

2.1.

2.2,

23.

24.

OCHOBE 3A CACTABJbAKE U NMPE3EHTALIMJY KOHCOJIMAOBAHUX ®UHAHCUJCKUX
M3BJELLUTAJA U PAHYHOBOOCTBEHU METO[

MUzjaBa o ycarnaweHocTun

MpunoxeHn dnHaHCKHjCKM n3BjeLlTaju NpeacTaBibajy KOHCONMaoBaHe oMHaHCcKjcke nsBjeluTaje pyne m
cacTaBIbeHW cy y cknaay ca MefyHapoaHum ctaHgapavma ouHaHeujckor nssjelitaBamna (IFRS).

OcHoBe BpeaHOBawba

KoHconupoBaHu cuHaHcWjcku n3BjewwTaju pyne cy cactaBrbeHn no Hadveny HabasHe BpujeaHOCTU
(ncTopwmjckor Tpoluka), ocum 3a pesanopusauujy ogpeheHnx hrHaHCKjCKMX MHCTPYMeHaTa, XxapTuja o4
BPWje4HOCTU pacnonoXmBux 3a npoaajy, Koju cy BpegHOBaHW Mo ep BpUjeaHOCTU, Kao LITO je
objaluHeHo y pa4yHOBOACTBEHUM NONUTUKaMa 3a (PUHAHCUJCKE NHCTPYMEHTE.

WcTopujcku TpoLLak je reHeparnHo 3acHOBaH Ha doep Bpuje4HOCTM HakHage nnaheHe y 3amjeHy 3a poby
n ycnyre.

dep BpujegHOCT je uujeHa kojy 6w NpuMmnnM of NPoAaje UMOBWMHE UMK NNaTUny 3a NpeHoc obasesa y
yobuyajeHoj TpaHcakumju namehy TPXULLHUX YYeCHUKa Ha AaH BpedHoBaha, 6e3 ob3upa ga nu je Ta
LuujeHa OUPEeKTHO npoBjeprbMBa WM npouujeweHa kopuwhewem Apyrux TexHuKa BpegHOBaHsa.
Mpunukom npoujerwnBara ep BpujeaHoCTM MMoBMHE unu obasesa, [pylwTBO y3uma y 063vp OHe
KapakTepucTMke MMOBMHe unu obasesa koje 6w y3enu y o63vp U ApYrM YY4eCHUUM Ha TPXULITY
npunvkom ogpefueara umjeHe nMoBuHe Unn obasesa Ha AaTyM BpedHOBaHA.

CpenctBa koja cy CTevyeHa KyrnmoOBMHOM 3aBMCHOM [pylWTBa W Koja ce MojeguHaqdHo  Mory
naeHTUuKoBaTH, Kao U cTBapHe M noTeHuujanHe obaBese y NOCMOBHOj] KOMOUHALMWU, UHULMjAIHO CY
oaMjepeHa no gep BpujeaHOCTM Ha OaH CTuLaka.

DdyHKUMOHanNHa BanyTa U BanyTa npeseHTauuja

M3HoCKM Yy MpUNOXeHWM  KOHCONMMAOBaHWM  (PMHAHCUCKMM  u3BjellTajumMa Cy W3paxeHu Yy
KoHBepTnbunHum mapkama (KM) koja npegcrtasrba (yHKUMOHANHY M 3BaHWYHY M3BjeluTajHy BanyTy y
Peny6nuun Cpnckoj u BocHn 1 XepueroBuHm.

YTuuaj u npumjeHa HoBux u peemaoBaHnx IFRS
Hoee uamjeHe nocmojehux CmaHdapda Ha cHa3u y mekyhem gpuHaHcujcKkoM rnepuody

Cmbepehe wu3amjeHe noctojehmx CranHgapaa wsgate op cTpaHe Opbopa 3a  mehyHapogHe
pavyyHOBOACTBEHE CTaHgapAe Cy CTynune Ha cHary TOKOM Tekyher dhpmHaHcujckor nepuoaa:

= |FRS 14 “PerynaTopHu OA4NOXEHW payvyHu” (Ha CHa3n 3a rofuvliibe NEepuUoAe KOoju MouMbby Ha WUin
HakoH 1. jaHyapa 2016. roguHe),

* MWamjeHe IFRS 10 “KoHconupoBaHu cuHaHcujckn u3BjewTajn”, IFRS 12 “O6jenopamuBara o
yyewhy y Apyrum npasHum nuuuma” n |IAS 28 “UHBecTuumje Yy NpuapyxeHe eHTuTeTe N 3ajefHNYKe
nogyxsate” — MHBecTupaHn eHTuTeTU: MNpumMjersmBame M3y3etaka y KoHconuaauumjy (Ha cHasu 3a
rogviitse nepuoae Koju noumkby Ha unu HakoH 1. jaHyapa 2016. roguHe),

=  WamjeHe IFRS 10 “KoHconupgoBaHn duHaHcujckm masjewwTajn” u IAS 28 “UHsectuumje y npuapyxeHe
eHTUTeTe M 3ajedHnyke nogyxsate’ — [Npofdaja unu yvewhe y umoBuHM n3mely mMHBecTUTopa U
NpUApPY>XeHor eHTuTeTa Unu 3ajedHUYKor nogyxsaTa (Ha CHasu 3a roguilke nepuode Koju nounky
Ha unu HakoH 1. jaHyapa 2016. roauHe),

»= MWamjeHe IFRS 11 “BajegHunykn apaHxmaHn’ — PayyHOBOACTBO cnajakba UHTEpeca Yy 3ajeQHUYKUM
nocrnoBsMMa (Ha CHa3u 3a roguiike Nepuoae Koju Nounkby Ha unm HakoH 1. jaHyapa 2016. roguHe),

*  U3wmjeHe IAS 1 “TpeseHTaunja buHaHcujckmx m3BsjewwTaja” — MHnuuvjatnea 3a objenopamwueame (Ha
CHa3u 3a roguilike nepuroae Koju nounky Ha unm HakoH 1. jaHyapa 2016. roguHe),

= MWamjeHe IAS 16 “HekpeTHuHe, noctpojewa u onpema” n IAS 38 “HemartepwjanHa ynarawa” —
Ob6jawwHere NpuMxBaTibMBMX METoAa amopTu3auuje (Ha CHasu 3a rogvirie nepuoge Koju nounkby
Ha 1Ny HakoH 1. jaHyapa 2016. roguHe),
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HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

2.4.

OCHOBE 3A CACTABJbAE W MNPE3EHTALUWJY KOHCOJIMOOBAHUX ®UHAHCUJCKUX
M3BJELLUTAJA N PAHYHOBOOCTBEHU METO[] (HMunjaactaBsak)

YTuuaj u npumjeHa HoBux n pesnpoBaHux IFRS (HactaBak)
Hose usmjeHe nocmojehux CmaHO0apOa Ha cHa3u y mekyhem ¢huHaHcujckom nepuody (Hacmasak)

= MWamjeHe IAS 16 “HekpeTHumHe, nocTpojekba u onpema” u IAS 41 “Morsonpuepena” —
Morsonpuepeaa: 6uonolka cpeacTsa koja cy npegmeT ybuparsa (Ha cHasv 3a roguvllkise nepuoge
KOju Nounky Ha unu HakoH 1. janyapa 2016. roguxe),

= |AS 27 “TMojeauHadHu ouHaHcujckm ussjeluTaju” — KanmtanHu meTtod y nojeamHavyHuM MHaHCKCKUM
n3BjeLllTajuma (Ha cHa3u 3a roguLlbe Neproae Koju NoYnky Ha unu HakoH 1. jaHyapa 2016. rogvHe),
"

= WawmjeHe pasHux CtaHgappa “YHanpujehewa IFRS (nepuog 2012 - 2014.)° koja cy pesynrtat
rogvwmer yHanpujehewa IFRS (IFRS 5, IFRS 7, IAS 19 u IAS 34), ca uurbem oTKnakawa
HeycarnalleHoCcTU 1 ycarnawaeaka TekcTa (usmjeHe 6y Tpebano ga ce npumjeHe 3a roavlke
nepvoae Koju novmkby Ha unu HakoH 1. jaHyapa 2016. roguHe).

YcBajarbe 0BMX M3MjeHa nocTojehux crtaHgapga M Tymadewa Huje Mmano 3a pesyntaT 3HaudajHuje
npomjeHe KoHCoNnAoBaHuX (huHaHCKjcknx u3BjelTaja pyne.

Hoeu CmaHdapdu u usmjeHe nocmojehux CmaHdapda Koju cy usdamu, a HUCY jow ysujeK y npumjeHu

Ha paH opobpaBama oBuX cuHaHCWjckux u3BjeluTaja, crbegehu CtaHgapam v uamjeHe noctojehux
CraHpapga cy bune nsgarte, anu Hucy nocrane eekTMBHE:

= WamjeHe IAS 12 “Tlope3n Ha pobutak” — [lMpusHaBare OAJIOKEHUX MOPECKUX CPeacTaBa 3a
Hepearnu3oBaHe rybutke (Ha cHasu 3a rogullikbe Nepuoae Koju NoYnHY Ha AaH UM HakoH 1. jaHyapa
2017. roguHe),

=  W3amjeHe IAS 7 “UsBjeluTaj 0 HOBYaAHUM TokoBMMA'- VIHMUMjaTUBa 3a 06jenofamnBare (Ha cHasu 3a
roauLLH-e Nepuoae Koju NoYMkby Ha AaH unu HakoH 1. jaHyapa 2017. roguHe),

* IFRS 9 “®uHaHCcHjcKM MHCTPYMEHTU” (Ha CHa3Mn 3a rogulikbe NEPUOAE KOju MOYMHY Ha UMM HaKoH 1.
jaHyapa 2018. roguHe),

= IFRS 15 “Npuxoaun on yrosopa ca kynumMMa” (Ha cHasu 3a rogullkbe Nepuoae Koju MoYnky Ha unm
HakoH 1. jaHyapa 2018. roguHe) n,

= |FRS 16 “JInsuHr’ (Ha cHasu 3a roguilik-e nepuoae Koju nounkwy Ha AaH unu HakoH 1. jaHyapa 2019.
rogviHe).

MeHaymMeHT je n3abpao ga He ycBoju OBe CTaHAapAe, u3MmjeHe U TymMadera rnpuje Hero OHW CTyne Ha
cHary. MeHaumeHT npegBuha da ycBajake 0BMX CTaHAapda, M3MmjeHa U Tymadewa Hehe umaTtu
mMaTepujanaH yTuuaj Ha douHaHcujcke u3sjewwTaje OpywTtea u 'pyne y nepuoay vHuuujanHe npumjeHe.
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HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

3.1.

NPEMMEQD 3HAYAJHUX PAYYHOBOACTBEHUX NOJIUTUKA
OcHoBe 3a KOHCcOnuaauujy
a) Ynazamwa y 3aeucHa opyumea

MpunoxeHn KoOHCONMAOBaHW (OMHAHCUCKM U3BjeLlTaju 3a nepuo o4 LWecT Mjecelm Koju ce 3aBpluaBsa
30. jyHa 2016. rogunHe ykrby4yjy hmHaHcujcke nasjewwtaje Opywrea (“MTten” a.g. bana Jlyka) n werosa
OBa KoHconuaoBaHa 3aBucHa apywTea, Mtel Austria ca cjeguwTem y bedy n gpywrtea Logosoft a.0.0.
CapajeBo.

Y cknagy ca ogpepbama IFRS 10 “KoHconudosaHu cbuHaHCcuUjcku usgjewmaju”, KOHTpona
KOHCONUAOBaHWX 3aBMCHUX ApYyLUTaBa of cTpaHe [pyliTBa ce NoCcTuxXe yKonuko OpyluTBo:

1) vma Moh ynpaBerbara Hag cybjekTom,

2)  je M3NOXeHOo, UNu nma npaea, Ha NpoMjernBe NpUHOCe oA cBor y4velha y cybjekTy, u

3) wvma moryhHocTu Kopuwhera cBoje Mohy ynpaBrbara cybjekTom aa 6u ce yTmuano Ha BUCUHY
CBOjMX NpUHOCA.

[pylwTBO BpLUIM MOHOBHY aHanu3y ga Nu 3aucTa KOHTPONWLIEe 3aBMCHa ApyLiTBa YKonuMko Aohe Oo
oapeheHnx YmHeHMLa U OKOMHOCTKM Koje Aajy Ha3Haky Aa je 6uno koju of npeTxogHa Tpu eneMeHTa
KOHTpOIe NpoMujeH-€eH.

Kapa OpywTtBOo uma mawe op notpebHe npocte BehuHe rnmacadvkux npasa, OpylTBO MOXe Aa uma
KOHTpONy Hag 3aBMCHUM APYLUTBOM YKONUKO Cy Ta rracadyka npaBa AOBOSbHa Aa Aajy NpakTUYHY
moryhHocT JpylwTBy Aa jeAHOCTpaHO ycMjepaBa NOCMOBHE akTUBHOCTW 3aBUCHOT ApyLUTBA.

KoHconupaaumja 3aBuCHOr ApyluTBa MOYMHE Of TPEHYTKA YCMoCTaBrbawa KoHTporne [pylTsBa Hap
3aBUCHVM [pYLITBOM, W NpecTaje kag [ApywTBo u3rybu Ty KOHTpony. Mpuxoau U pacxoay 3aBWCHOT
[pYLUTBa Ce YKIby4yjy Y KOHCONMAOBaHW U3BjeLLTaj 0 JOOUTKY 1 ryGUTKY U OCTanoM yKynHOM pesynTaTty
oA JaTyma kafa je [IpyluTBO CTeKNo KOHTPOMy Haj 3aBUCHWM ApYLITBOM A0 AaTyma kafa je [pylTeo
U3rybumno KOHTPOMy Hafj 3aBUCHUM ApYLUTBOM.

Cswu n3Hocu umoBwmHe, obasesa, kanutana, NpMxo4a, pacxoda u TOKOBa rOTOBMHE KOju Cy HacTanm w3
MefycobHux TpaHcakumja Ynanvua Npyne cy y noTnyHOCTN eNUMMHUCaHN NPUNNKOM KOHconuaaumje.

Mtel Austria, be4, Penybnuka Aycmpuja

Oana 1. jyna 2014. rogvHe, y perucTpy Hagnexdor opraHa Peny6nuke AycTpuje, U3BpLUEH je ynuc u
perucTpauuja HOBOOCHOBaHOr npuspegHor apywTea Mtel Austria ca cjeanwtem y beuy. Mtel Austria je
OCHOBaHO Ha HeogpeheHW nepuog y UMby Mpyxaka TEeNeKOMYHWKALUMOHMX YCryra ca OCHUBaYKMM
kanuTanom y usHocy og 35,000 EUR (eksuBaneHT 68,454 KoHBepTubunHe mapke).

Ha ocHoBy Oanyke o gokanutanusauuju apywrtea Mtel Austria, kojy je noHvo YnpasHu ogbop [Opywtea
AaHa 23. jyHa 2014. rogunHe, 3BpLlUEHa je JokanuTanu3auunja HOBOOCHOBAHOIM NpYBpeaHOr ApyLiTBa
Mtel Austria y w3Hocy og 3,500,000 EUR, ¢ Tum wTo je amo pgokanutanusaumje og 1,400,000 EUR
(exBmBaneHT 2,738,162 KoHBepTnbunHe mapke) perncrtpoeaH 9. oktobpa 2014. roguHe, a opyrm gvo
pokanutanusauuje og 2,100,000 EUR (ekBuBaneHT 4,107,243 KoHBepTMOUNHE Mapke) peructpoBaH 4.
debpyapa 2015. roguHe. Ognykama koje je OoHMO YnpasHu opnbop [dpywTsa, gaHa 28. jyna u 28.
centembpa 2015. roguHe, u3BpLUEH je YHOC HOBYaHUX cpefcTaBa y usHocy og 3,000,000 EUR
(exBuBaneHT 5,867,490 KoHBepTMOUNHUX Mapaka) y kanutanHe pe3epBe NpuBpegHOr ApyLTBa.

Mtel Austria pjenyje kao MVNO (Mobile virtual network operator). Oana 14. aBrycta 2015. roguHe, y
pernctpy HagnexHor opraHa Penybnuke AycTpuje, u3BplieHa je M3mjeHa Has3vBa HOBOOCHOBAHON
npuspeaHor apywrtea Mtel Austrija 'y Mtel Austria GmbH.
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HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

3.1.

NPErMEeQ 3HAYAJHUX PAYYHOBOOCTBEHUX MONUTUKA (HacTaBak)
OcHoBe 3a koHconupauujy (Hactasak)

a) Ynazamwa y 3aeucHa opywmea (Hacmaeak)

Logosoft 8.0.0. Capajeso

OaHa 12. maja 2014. roguHe OpywtBO je noTnmcano YroBop O Kyrnonpoaaju yajena y apywTsy Logosoft
A.0.0. CapajeBo. Y cknagy ca noMeHyTMM yroBopom, [pywTBo je cTekno 65% ypgjena y ApywTBy
Logosoft, y3 obaBe3y ga otkynu u npeoctanux 35% ydjena og NpeTxogHOr BnacHuka y nepvogy OO
31. peuembpa 2016. roguHe, unu paHuvje, y3 ucnywewe oppeheHux ycnosa. [pywTBo je AaHa
1. okTo6pa 2014. roanHe nNpeyseno KOHTPOsy Had 3aBUCHMM ApywTBOM Logosoft 0.0.0. CapajeBo.

3aBucHo apywTtBo Logosoft je ocHoBaHo 1995. roavHe kao ApyLITBO 3a MHAOPMATUYKU UHXKEHEPUHT.
MpBe akTMBHOCTM 3aBUCHOT ApywiTBa 6une cy Ha nosby ICT cucTemcke uHTerpauwvje, AOK HAKOH ABuWje
roguHe of ocHuBawa noctaje npeu WHTepHeT cepsuc nposajaep Yy bocHu u XepuerosuHu. [aHac
3aBMCHO APYLUTBO MpYyXa ycnyre MHTEpHET npuctyna, tenedoHuje 1 Tenesnsuje, Nnpogaje padvyHapcke
onpemMe, Kao M ycnyre 13 obnactu cuctemcke uHTerpauuje, egykauuje u KOHcanTuHra u3 obnactu
MHAOPMaLMOHNX TeXHOMOoruja.

6) MocnoeHe koMbuHayuje

MocnoBHe komOuWHauuje ce obpadyHaBajy Kopuwhewem MeToda cTuuakwa. HakHaga npeHujeTa
NocrnoBHOM KOoMOMHauuWjoM BpedHyje ce no cep BpujegHOCTU Koja ce obpadyHaBa kao 36up dep
BpWjeOHOCTM CpeAcTaBa NpeHujeTux oA cTpaHe [pyne Ha AdaH cTuuawa, obaeesa koje je pyna
Hanpasuna GUBLLUMM BRacHUUMMA CTEYEHOr eHTUTETa W ydjena y Kanutany eMUTOBaHWX of CTpaHe
pyne y 3amjeHy 3a KOHTPOMY Haj CTEYEHUM EHTUTETOM.

Ha patym cTuuama, cTeveHa npenosHatibMBa cpefcTBa v npeysete obaBese ce npusHajy no dep
BpPWjeAHOCTM, OCUM LUTO Ce:

e OgpnoxeHa nopecka cpeacTtBa u obasese unu cpeactsa u obaBese MoBesaHa ca apaHXMaHuma
HakHaga 3anocreHuma npusHajy y cknagy ca IAS 12 “flopesu Ha dobumak® n IAS 19 “HakHade
3arnocreHuma“, patum pegocnujenom;

e OO6aBese M MWHCTPYMEHTM KanuTana y Be3uW Ca apaHXMaHuma nnahawa akumjama creyeHor
eHTUTeTa, UNK apaHxmaHa nnahawa akuujama [pyne kojuma ce 3amjeryjy apaHxmaHu nnahama
akumjama cteyeHor nuua, BpegHyjy ce y cknagy ca IFRS 2 “Mnahame akyujama® Ha gatym cTuuama;
"

e CpepcTBa (Mnu rpyne 3a otyfewe) Koja cy knacudukoBaHa Kao HaMujeweHa nNpoAaju y cknagy ca
IFRS 5 “CmanHa cpepnctBa HamujerseHa rnpodaju u rocrosare Koje ce obycmaerba® BpenHyjy Y
cKknapy ca NOMeHYTUM CTaH4apAoM.

8) Goodwill

Goodwill ce npn3Haje Kao U3HOC KojuM 36Mp NpeHujeTe HakHade, n3Hoca ydewwha 6e3 npasa KOHTpore y
CTeYeHOM nuuy (ako TakaB NocToju), n dep BpUjeaHOCTN NPETXOAHOr BRacHWMYKOr yajena cruuaoua
(ako TakaB MOCTOjM) Mpemallyje HEeTO M3HOCEe MPeno3HaTIbUBMX CTEYEHUX cpeacTaBa M npeys3eTux
obaBe3a Ha AaH cTuuara.

YKONMMKO, HaKOH MOHOBIbEHE NPOLjeHe, HETO U3HOC NPEMNO3HATILUBMX CTEYEHUX CPeACcTaBa U Npey3eTux
obaBesa Ha gaH cTuuawa npeBasunasu 36up NpeHujeTe HakHade, M3HOCa MakbMHCKOr MHTepeca Y
CTeYeHOM ULy, ako UCTV NMocToje, 1 dhep BpWjeaHOCTM NPETXOAHOr BIacHWYKOr yajena cTuuaoua (ako
TakaB MOCTOjM), M3HOC TOr BULLUKA Ce oAMax MnpuaHaje y OOBUTKY M rybuTKy Kao OoBWUTak Mo OCHOBY
MOBOSbHE KYMNOBUHE.

Goodwill HacTao no ocHoBy npubaBrbata NOcrnoBHe kombuHauvje Boau ce no HabaBHO] uUWjeHu
yTBpHEHO] Ha AaH cTuLara NnocrioBara, yMakeHo 3a akyMmynupaHe rybutke no ocHoBy obesBpjeherba
(ako TakBu nocToje).

3a noTtpebe TecTMpamwa 0b6e3Bpjehera, goodwill ce pacnopefyje Ha cBaKy jeQuHMLY Koja reHepwvile

TOKOBE rOTOBWHE (UNW rpyny jeOuHWLA Koje reHepuvlly TOKOBEe FOTOBMHE) 3a Kojy ce oyekyje ga he
MMaTK KOPUCTW Of CMHepruje u3 gate kombuHaumje.
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MTEN A.O. BAHBA JTIYKA

HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

3.

3.1.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA (Hactasak)
OcHoBe 3a koHconupauujy (Hactasak)
8) Goodwill (Hacmasak)

JeanHuua Koja reHepuwle TOKOBE TFOTOBMHE Ha Kojy je goodwill pacnopeheH Tectupa ce Ha
o06e3Bpjehere jedHOM roauviibe unu, WTo je Yewhu cnyyaj, oHAa Kaga nocToje MHauumje fa je ucta
o6e3BpjefieHa. YKOMUKO je HannaTvBM WU3HOC jeAUHWLE KOoja reHepuvlle TOKOBE TOTOBMHE Maku 0f
HeroBe KiUroBoACTBEHE BpuWjedHOCTH, rybuTtak no ocHoBy obesBpjefierwa anoumpa ce NpPBOOUTHO Y
uurby ceohera KHUroBOACTBEHE BpujedHOCTM goodwill-a pacnopefheHor Ha jeauHuuy, a mnoToMm
NponopuUmMoHanHoO Ha ocTana CpeAcTea AaTe jeAuHULE Ha OCHOBY KHMIOBOACTBEHE BPUjEAHOCTU CBAKOT
cpeacTBa y jeauHunun. buno koju nsHoc rybutka no ocHoBy obesBpjehera npusHaje ce OUPEKTHO Yy
n3sjeLutajy o 4O6UTKY 1 rybuTky y OKBMPY KOHCONMAOBAHOIN M3BeLUTaja O YKynHom pesyntaTty. 'ybutak
no ocHoBy obe3Bpjehera goodwill-a He NOHULITaBa ce Yy HapeaHUM nepuoauma.

HakoH oTyhera ogroBapajyhux jeanHuua TokoBa rotoBuHe, NPUNNCUBM U3HOC goodwill-a y3uma ce y
063ump npunukom oagpefnsana fobutka n rydbutka no ocHoBy oTyher-a.

2) Ynazamwe y npudpyxeHo dpywmeo

MpuapyxeHo ApywTBO je ApyWwTBO Yy Kojem [pyna uma 3HadvajaH ytuuaj. 3HadvajaH ytuuaj je Moh
y4YecTBOBaHa y oAnyynBamy NPUAPYKEHOr eHTUTeTa No NUTaky PUHAHCUCKMX M ONepaTUBHUX oanyka
M NOMWTUKA, anu HWje KOHTpona Wnu 3ajefHWyKa KOHTpora Hag TUM MOCMOBHUM MNofnuTUKama u
oanykama.

Pesyntatu, nmoBuHa u obaBese NpuApY>KEHOr eHTUTeTa Cy YKIbyYeHW Y MpUrioKeHe KOHCONWAOBaHe
duHaHcujcke usBjelTaje kopuwhewem MeTode yajena. [pema metoau ygjena, ynarawe ce novYeTHo
npu3Haje no HabaBHOj BpWjeOHOCTU (BUCMHU WHBECTMUMjE), a 3aTUM Ce, HakoH AaTyma CTuuaka
KHMroBoACTBEHA BpujegHoCT noBehaBa unu cmamyje ga 6u ce npusHao yauo pyne y nobutky unm
ryoutky npuapyxeHor gpywrtea. Yavo pyne y gobuTky unm ryoutky npuapyxeHor apyLitea y Koju ce
MHBECTMpPa npu3Haje ce y Aobutky wnu rybutky pyne. Kaga yauwo pyne y rybuuuma npuapyxeHor
ApywTBa npemawu yyewhe y kanutany pyne y gatom nuuy (WUTO ykibyyyje 6uUno kakese AyropoyHe
MHTEpece KOoju, Yy CYLITWHW, YMHe AMO HeTo ynarawa [pyne y gaTo npuapyxeHo ApylwTso), [pyna
npecTaje Aa npuaHaje cBoj yauo y oyayhum rybuumma. JogaTtHu rybuum ce npusHajy camo y mjepu y
Kojoj je 'pyma cTekna 3akOHCKYy MM cTBapHy obaBe3dy wnv BpLuMna ucnnaty y uMe npuapyxeHor
ApywTBa.

Buno koju uM3HOC kojum Tpowak HabaBke npeBa3unasn yamo [pyne y HeTo dep BpWjeaHOCTU
npeno3HaTibLMBUX cpeacTaea, obaBesa 1 NoTeHumjanHux obaBesa NpUAPYKEHOr OPYLUTBA NPU3HAT Ha
AaH npubaerbaka, Boan ce kao goodwill ykiby4eH y KHUroBOACTBEHY BPUje4HOCT ynarawa. buno koju
M3HOC KojuM yauo [pyne y HeTo dhep BpuUjeaHOCTM Npeno3HaT/bLMBKUX cpeacTaBa, obaeesa U
noTeHumjanHux obaBe3a NpUAPYXEHOr OpywTBa MNpeBa3unnas3n CTedeHa CpeacTBa, HaKoOH MOHOBHE
npoujeHe, NpusHaje ce ogmax Ha JOOUTKY 1 ryOuTKy.

3axTjeBn IAS 36 kopucte ce y ogpefuBawy Aa nv je notpebHO npu3HaTM rybuTak No OCHOBY
ob6e3Bpjeherwa (MMnapuTeTHU rybutak) ynarawa pyne y npugpyxeHo apywtso. Kaga je notpe6Ho,
YKyMHa KbUroBOoACTBEHA BPUje4HOCT yrarawa (3ajegHo ca goodwill-om) Tectupa ce Ha obe3Bpjefere y
cknagy ca IAS 36 “O6esBpjeherwe cpeactaBa’, kao jeQUHCTBEHO CPeACTBO, M Mopeau ce heroea
HannaTuea BpujeaHOCT (koja npeacTasrba ynoTpebHy BpujeaHoCT mnn dep BpWjeQHOCT yMmareHy 3a
TPOLUKOBE nNpojaje, Koja rod of OBe ABuWje BPUjEAHOCTW je BWLIA) Ca HEroBOM KHMIOBOACTBEHOM
BpujegHowwnhy. MNMpusHaTM M3HOC MMNapuUTeTHOr rybuTka ynasu y KibMroBoACTBEHY BPUjeQHOCT ynarama.
YKnaawe Hekor nsHoca mmanaputeTHor rybutka npusHaje ce y cknagy ca IAS 36 y mjepu y kojoj ce
HannaTuMBM U3HOC MHBECTULMje KacHWje noBehasa.

Kaga nuue y okBupy rpyne nocrnyje ca npugpyXeHum gpyLwTeom, Aobuum n rybuum Hactanm Ha OCHOBY

TpaHCakumja ca npuapyXeHuMm ApyLITBOM TNPU3Hajy Ce y KOHCONMMAOBaHWM  (OUHAHCUjCKUM
m3BjeluTajuma pyne y mjepu y Kojoj ynarara y npuapyxeHa ApyLwtTea HUCY nosesaHa ca [pynom.
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HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

3.

3.2

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTtaBak)
Mpuxoaun
lMpusHasar-e rnpuxoda

Mpuxoamn og npoaaje ce nckasyjy no oakTypHoj BpUjeAHOCTH, YMaheHOj 3a nonycTe 1 nopes Ha goaaTty
BpujegHocT. Npuxoamn ce eBnaeHTUPajy y TPEHYTKY Npyxara ycnyre unv npoaaje pobe.

Mpuxoam op kamaTa KhWke ce Ha obpayvyHCKOj OCHOBWM Y cknagy ¢ HeoTnnaheHoMm rnaBHWULOM Mo
e(PEeKTUBHOj KamaTHOj CTOMNW.

Mpuxope oa npoaaje Hajpehnm anjenom YnHe nNpuxoau of caobpahaja y OMKCHOj 1 MOBUITHOj MpPEXMH,
MjeceyHe npeTtnnaTe obpadvyHaTe 3a KOpWWTEHEe ycnyra, Npuxoau Of NpoAaje BesaHux Yycrnyra,
VNHTEPKOHEKLMje, MHTEPHETA, MHTErpncaHux ycnyra u octanux CrmMyHuX ycryra.

lpuxodu 0d meneghoHckoe caobpahaja — pukcHa menegoHuja

Mpuxoan op TenedoHckor caobpahaja (cpukcHa TenedoHuja) ce obpadvyHaBajy Mo OCTBAPEHOM
caobpahajy. MNpuxoan oa mehyHapogHor caobpahaja ce npusHajy y nepuogy y Kojem je caobpahaj
OCTBapeH.

TenekomyHukayuoHa rpemriama — ¢pukcHa mesnegoHuja
TenekoMyHuKauMoHa npeTnnarta 3a UKCHY TenedoHujy ce akTypuLle MjeCce4Ho 3a NPOTEKNU Mjecel,.
lpuxodu 0d ykrby4ueara HO8UX npemnaamHuka — ¢hukcHa mesneghoHuja

Mpuxoon of ykrbyumBakba HOBMX MpeTnnaTtHuka dukcHe TenedoHuje npeacTaerbajy npuxoge no
OCHOBY (pakTypucaHe HagoOKHaZe 3a YKIbydere HOBWX MNpeTnnaTHMKa W TPOLUKOBA WHCTanauuje.
Mpuxoan o HOBMX MpUKIbydaka ce €BUAEHTUPajy y nepuody y KOME je KOPWCHUK MPUKIbYYeH U
MHCTanauuja usspLueHa.

lpuxodu 00 uHmMepkoHekyuje ca domahum onepamopuma

Mpuxoan of MHTEpKOHeKuuje ca gomahum onepaTtopvmMa OCTBapyjy Ce MpUCTYNOM MPEXM, Kojum ce
ycrnocTasrba OU3NYKO M NOrMYKO NMOBE3NBaHe TENEKOMYHUKALMOHMX Mpexa kako bu ce kopucHuumMma
ycnyra, NPUKIbY4EeHUM Ha pasnuunte Mpexe, oMmoryhuna gupekTHa n HAMpeKTHa KoMyHuKauuja.

lpuxodu 0d mobunHe menegoHuje

Mpuxoan op mobunHe TernedoHWje ce YrNaBHOM OJHOCE Ha MNpUXode Of KOPUCHUKA MOBMIHMX
TenedhoHa y BMAY KopuwTeka ycnyra y prepaid-y u postpaid-y, kao wro je caobpahaj, SMS nopyke,
NpuUXoau of NpuKIbyyaka, NpoaaTx Be3aHux ycryra, kao U gpyrmx gogaTHux ycnyra.

Mpuxoau of npoaaje uckasaxu cy no ep BpUjeaHOCTM NPYXEHe ycryre yMakeHoj 3a nonycre 1 nopes
Ha JofaTy BpujeaHocCT. Mpuxoau ce eBUAEHTUPAjY Y TPEHYTKY NpyXama ycnyre.

Mpuxoan op ycnyra TenedoHckor caobpahaja ce npusHajy Ha OCHOBY ocTBapeHor caobpahaja.
HedpakTypucaHu, a octBapeHun npuxog of ycryra MmobunHe TenedoHuje Koju je ocTBapeH y nepuoay oA
TpeHyTka cpakTypucawa OO Kpaja nepvoga ce obpayyHaBa, a HeOCTBapeHu npuxod A0 WCTeka
obpauyHckor nepvoga ce pasrpaHuyaBa.

Mpuxon on npyxeHux prepaid ycnyra ce npu3Haje y MOMEHTY npogaje prepaid gonyHa, a Ha Kpajy
o6payyHCcKor nepuoaa UCTK ce pasrpaHnyaBa 3a U3HOC HepeanuaoBaHux npuxoga. OBu NpUxoam ce, Ha
OCHOBY KOPWLUTEHUX YyCryra, pasrpaHnyaBajy TOKOM nepuofa y kojeM ce npyxa ycnyra. HeakTuBHe
JOMyHe 1 JoMnyHe KojuMa je UCTEKao BPEMEHCKM Nepuop NpaBa KopuLLTeHa, ce NPU3Hajy kao npuxoa no
MCTEKy AaTyma KopuLTEHa.
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HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

3.2

3.2.6.

3.2.7.

6)

3.2.8.

3.2.9.

3.2.10.

NPErMeEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA (Hactasak)
Mpuxoaun (HacTaBak)

lpuxodu 0d npodaje ee3aHux ycnyaa

Mpuxoan oa npoaaje xapABepa NpukasaHu cy y okBupy ctaeke [Mpuxoau of npogaje BesaHUx ycnyra, 1
npu3Hajy ce Kao NpUXoau y MOMEHTY npodaje, OQHOCHO ypyyera XxapaBepa KOPUCHWKY nakeTa v kaga
cy cBu npunagajyhu TpOLLKOBW NPU3HATK y U3BjeLuTajy 0 AOOUTKY U ryBuTky.

3a npogate BesaHe ycnyre, 'pyna npuMjerwyje MeTon penatuBHe chep BpUjeaHOCTU KojuM yTBphyje
BpUWjeOHOCT MnojedvHayYyHnX erneMeHaTa y OKBUPY Be3aHux ycnyra, u npu yemy ce 6yayhu npuxogm
npusHajy no cep BpujeaHocTM obOpadyHaTMX ycnyra, a ocTaTak ce anouupa Ha MWcnopyyeHe
KoMnoHeHTe. OcTanu nNpuxoau of npyxaka KOPUCHUYKUX ycryra Koje cy AeduHucaHe yroBopom ca
Kynuuma ce pasrpaHuyaBajy y Nnepuoay Ha Koju ce yroBop O4HOCM.

lMpuxodu u pacxodu o ocHosy mehyHapoOHo2 caobpahaja u roaming-a
lMpuxodu u pacxodu no ocHosy meljyHapodHoz caobpahaja

lpyna je 3akrbyymna HM3 crnopasyma 3a mehyHapogHu caobpahaj y MKCHOj U MOBUIHOj TenedoHuju.
Mpuxoam (pacxoam) n noTpaxueama (0baBese) Koju cy Npov3allny U3 OBUX criopasymMa cy npukasaHu y
npatehum UHaHCKjCKMM K3BjeLlTajMa M ogHOCe ce Ha npuxoge W pacxoge of MehyHapoaHux
[onasHuX, OOHOCHO OANlasHUX Mo3uBa OCTBApPEHWX ca 3eMibamMa ca kojuma je pyna ycnoctaBuna
avpektaH obpadyH MefyHapogHor Tened)oHckor caobpahaja. [Juo ocTBapeHUX npvxona, OAHOCHO
pacxoga, MO HaBeOeHOM OCHOBY, €BWAEHTMPAH je Ha OCHOBY MpOLjeHe M3BpLUEHE Yy cknagy ca
MHTEpHUM obpadyHuma ocTBapeHor caobpahaja.

'pyna npusHaje npuxod (NOTpaxvsBaka) camo Kafa ce OH MOXe YTBPAMTW ca noysgaHoM curypHouuhy.
Ako mocToje Aokasn ga Hekum pacxop (obasesa) MoXe HacTaTu, BpLUM Ce pe3epBUCake Ha TepeT
TpoLLKOBa, Yy cny4yajy Aa je moryhe m3spwmnTi npoujeHy. Tamo raje Huje moryhe npouujeHuTn U3HoC
Heke obaBese BpLM ce ogroBapajyhe objenogarwusamse.

lMpuxodu u pacxodu no ocHosy roaming-a

Mpuxoan og roaming-a M TPOLUKOBM roaming-a npema WHOCTPaHWM ornepaTopuMa ce uckasyjy y
BpujegHoCTMMa AobujeHM of KnMpuHLKe Kyhe. Mpuxoan 1 TPOLWKOBM roaming-a nNpuaHajy ce y 6pyTo
n3Hocy, Ha 6a3n octBapeHor caobpahaja y Toky nepuoga.

HAupekman npucmyn uHmepHemy

Mpuxoan of AMPEKTHOr NpUCTyNa MHTEPHETY ocTBapyjy ce obesbjefuBarkbem KOpUCHWLMMA NUHKAa 3a
npucTyn MHTEPHETY 3a ogpefeHe 6p3aunHe, y3 nocebaH oncer jaBHux IP agpeca, DNS hosting nomeHa ca
unu 6e3 perncTpaumje MHTEPHET AOMEHa U TEXHUYKOM MOAPLLKOM.

WHmeepucaHe ycnyee

Mpuxoad of MHTErpucaHux ycnyra ce OgHOCKM Ha MpWUXO4 Of MPYXeHuX ycnyra, y Bugy nakeTa, Koju
yKIbyyyjy gurutantdy IP TeneBusunjy, ADSL npucTyn nHTepHeTy, OUKCHY 1 MOBWUHY TenedoHujy.

Ocmanu npuxodu 00 mesnieKoMyHUKayUOHUX ycryaa
Octanu npuxoau obyxsaTajy YrnaBHOM MpPUXOA4E O OCTanux ycryra kao LUTO Cy M3HajMIbuBahe

TeneoHCKMX KanauuteTa — BOLOBA, NIMCTUHI MO3MBA, yCryre roBopHe nowTe u apyro. HaBepgeHu
npvxoav eBUAEHTUPA]jY ce Y Nepuoay Y KOMe Cy HacTanu.
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3.3.

3.4.

NPErMeEQ 3HAYAJHUX PAYYHOBOACTBEHUX NMONIMTUKA (HacTaBak)

¢MHaHCMjCKM un onepaTuBHU NIU3UHT

JInsuHr ce knacmdumkyje kao pMHaAHCUJCKN NN3KHT Y CBUM CIlyyajeBMMa Kada ce NMM3UHIOM, Ha KOPUCHUKA
nu3uHra, npeHoce y HajBehoj Mjepu CBM pU3MLM M KOPUCTWU KOjU Mpousnase u3 BracHUWTBa Haj
cpencTteuma. Cakun Apyru NMU3UHE ce Krnacudukyje Kao onepaTUBHN NU3NHT.

lpyna kao Gasanay nusuHaa

Mpunxop No ocHOBY onepaTUBHOr NU3NHra (NpUXoa o4 PeHTW/3akyna) NnpuaHaje ce NpUMjeHoOM NHeapHe
MeToAe TOKOM nepuoda Tpajaka nuavHra. MHOMPEeKTHW TPOLWIKOBM HacTanu y nperosopvMa W
yroBapateM OnepaTuBHOr NU3WHra AOAajy Ce KHUrOBOACTBEHOM W3HOCY W3HajMIbEHOr cpeacTtsa u
Npu3Hajy ce Ha NPOMNopLIMOHANHOj OCHOBM TOKOM NepuoAa Tpajakea fM3unHra.

I'pyna Kao KOPUCHUK Jlu3UHea

CpeqcTsa Koja ce Apxe No yroBopyMa o pMHaHCKjCKOM NIM3NHIY ce NPBOGUTHO NpuU3Hajy Kao cpeacTsa
pyne no capalur0j BPUjeAHOCTM MUHUMAMHKX paTta nuM3vHra yTBpheHux Ha noveTky nepmoga nNusuHra.
OgroBapajyha obaBe3a npema paBaouy nu3MHra ce ykrbydyje y GunaHc ctawa kao obaBesa no
PUHAHCKJCKOM NN3UHTY.

Mnahawe pata nusuHra ce pacnopehyje namehy uHaHCUjcKMX TPOLIKOBa U CMamera obasesa no
OCHOBY obaBe3a NnM3uHra ca Lurbem MocTu3amwa KOHCTaHTHe cTorne yyewha y HensMMpeHOM WU3HOCY
obGaBese.

durHaHcuWjcku pacxoam ce MpusHajy oaMax y u3BjeluTajy o JOBUTKY U ryGUTKY, OCUM aKo Ce OMPEKTHO
Mory npunucaTi cpefcTBMMa koja ce ocrnocobrbasajy 3a ynoTpeby, y KojeM ce cryyajy kanutanuayjy y
cKnagy ca OrLwToM NoNMTUKOM [pyne o TPOLLKOBMMA NO3ajMIb1Baksa.

Pate no ocHOBYy onepaTMBHOr MM3WHra ce Mpu3Hajy kao TPoLWak Ha fMHeapHOj OCHOBM 3a Bpujeme
Tpajarba NM3nHra, OCMM kaja nocToju Heka Apyra cucTemaTtcka OCHoBa Koja 6orbe ocrnvkaBa BpeMeHCKM
LWabnoH TpoLLeHa EKOHOMCKMX KOPUCTU O U3HajMIbeHor cpeacTsa.

Y cnyyajy Kaja ce oob6paBajy /JIM3MHI ONaKwuue, OHEe YyJsia3e y cacTaB OMepaTMBHOr JIM3MHIa M
npu3Hajy ce Kao o6aBe3a. YKymHa KOpPUCT Of OJlaKlwumua MpusHaje ce Kao CMamEere TPOLLUKOBA
M3HajMIbMBaka Ha fIMHeapHO] OCHOBW, OCMM Kada MoCTOojU Heka Apyra cucTeMaTtcka OCHoBa Koja 6orbe
ofcnvkaBa BPEMEHCKY CTPYKTYpPY TpoLleHa eKOHOMCKUX KOPUCTU Of, U3HajMIbEeHOT CPeacTBa.

CtpaHe BanyTte

MoHeTapHa MMoOBUHa n obaBe3e, LEHOMUHOBAHE y CTPaHUM BanyTama Cy npepadyHaTte y HUXOBY
npoTunBBpujeaHocT y KoHBepTUOMNHMM Mapkama no 3BaHWYHOM Kypcy Bakehem Ha gaH v3BjelTaja o
(PMHAHCKJCKOM NOSIoXajy.

HemoHeTapHa uMoBMHA U obaBe3e AEHOMWHOBaHe Yy CTpaHuUM BanyTama koje ce Mjepe no dep
BpWjeQHOCTM NpepavyHaTe Cy Y hMX0BY NPOTUBBPUjEQHOCT N0 3BaHUYHOM KypCy Ha iaH TpaHcakumje.

lMocnoBHe npomjeHe Yy CTpaHuUM cpeacTBMMa nnahawa TOKOM rOAUHE npepadvyHaBajy ce Yy

KoHBepTnbunHe mapke no 3BaHM4HO BaxkeheM Kypcy Ha AaH cBake npomjeHe, a HacTane nosMTuBHE Y
HeraTuBHe KypCHe pasnuke eBMOEHTMPajy ce y KOPUCT UK Ha TepeT ussjeLuTaja o AOBUTKY 1 ryBuTky.

15



m:tel

MTEN A.O. BAHBA JTIYKA

HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

3.5.

3.6.

NPErMeEQ 3HAYAJHUX PAYYHOBOLOCTBEHUX NMOJIUTUKA (HactaBak)
Mope3 Ha gobuTak

Mope3 Ha fobuTak obyxBaTa Tekyhu mopes Ha OoOWUTak U oasiokeHe nopese Ha AobuTak. Tekyhu u
OANOXEHU Nopes Ha [4obWTak ce NpusHajy y usBjeluTajy o 4OOUTKY U r'yGUTKY, OCUM aKo HUCY HacTasnm u3
MOCNOBHMX KOMGUHaLMja UNW CTaBKM NPU3HATUX OAMPEKTHO Y KanuTamny, OAHOCHO Y OCTarioM YKYNHOM
pesynTarty.

Tekyhu nopes Ha go6uTtak npefcTaBrba U3HOC Koju ce obpadyHaBa u nnaha y cknagy ca 3akoHOM O
nopesy Ha pobutak. Tekyhu nopes Ha gobuTak npeacTaBrba M3HOC Koju ce obpadvyHasBa MpYMjEeHOM
nponucaHe nopecke crtorne of 10% Ha ocHoBuuy yTBphEeHy nopeckum OunaHcoM, Kojy npeacTaBrba
nsHoc fobuTtka npuje onopesvBaka No oAbUTKy edekarta ycknahusara npuxoda u pacxoaa.

Mopeckn nponucy Peny6nvke Cpncke npeasuiajy MoryhHOCT yMareta Nopecke OCHOBULIE 3@ U3HOCE
ynarawa y HeKpeTHUHe, MOCTpojersa U onpeMy 3a obaBrbamwe BracTuTe Npou3BOAHE AjeniaTHOCTU 1 3a
usHoce nnaheHor nope3a Ha [oxodak M [OMpMHOCA Ha INMYHA npuMaka 3a Buwe of 30
HOBO3aMoCrneHux paiHMKa Ha Kpajy NoCcroBHe roguHe.

OpnoxeHn nope3 Ha gobutak ce obpayyHaBa KopulTeweM MeTode yTBphMBawa obaBesa npema
duHaHCKjCKUM WM3BjellTajuma, 3a MpUBPEMEHe pasnuke npousalune u3 pasnuke usmehly nopecke
OCHOBe MMOBMHEe M obaBesa y wm3BjewTajy O (PMHAHCK]CKOM MOMOXajy M HMUXOBE KHWUIoBOACTBEHE
BPWje4HOCTW.

Baxxehe nopecke ctone Ha aH u3BjellTaja 0 (PMHaAHCKUCKOM MOMOoXajy UK Nopecke CTomne Koje Cy HAaKOH
TOr AaHa CTynure Ha cHary, kopucte ce 3a yTeBphuBare pasrpaHuyeHor n3Hoca nopesa Ha gobuTtak 3a
Koju ce oyekyje aa he GUTK NpUMUjeHeH NPUNNKOM yKnaaka NpuBpeMeHnxX pasnvka.

OpnoxeHe nopecke obaBese ce Npu3Hajy 3a CBe onope3use npuBpemeHe pasnuke. OgnoxeHa nopecka
CcpeAcTBa ce Npu3Hajy 3a cBe oAbUTHE NpPUBPEMEHE pasnuke U edhekTe NOPeckMx rybutaka n nopeckunx
KpeawuTa, Koju ce Mory NPeHoCcuTU y HapeaHe duckanHe nepvoae, 4O cTeneHa Ao kojer he BjepoBaTHO
nocTojaTv onopesnBmn JobuTak of Kojer ce NPeHNjeTU NOPECKU rybuTak 1 KpeAUTU MOTY YMarbnTK.

HaHa 1. jaHyapa 2016. rogvHe cTynuo je Ha cHary HoBu 3akoH O nopesy Ha Jobut. HoBum 3akoHom
HWje NpoMujereHa cTona nopesa Ha AobuT, a MeHalMeHT pyne cmaTpa Aa nojeauHe U3mjeHe, Koje ce
ofHoce Ha yTBphuBare nopecke OCHOBULIE, HEMAjy MaTepujanHo 3Ha4vajaH yTuuaj Ha KOHCONMAOoBaHe
duHaHcujcke nssjelTaje..

HemaTtepujanHa nmoBuHa

HematepujanHa wnmoBMHa ce cactoju of goodwill-a, ogHoca ca Kynuuma, TeneKoMYHMUKaLUOHUX
nnLeHUmn, cobTBEpa U OCTaNMX NULEHLM.

TenekoMyHuMKaUMoOHe nuueHue, KynibeHn codTBEpM M ocTane nuueHue Cy UckasaHu Mo HabaBHO]
BpWje4HOCTW, YMareHU 3a UCMPaBKy BPUjEOHOCTU U YKYMHE eBEeHTyarliHe akymynvpaHe rybutke ycroeq
yMareHa BpujeaHOCTH.

HabaBHy BpujeaHOCT YMHU BpujeaHOCT no dakTypu gobaBreava ykrbyyyjyhu LapuHe, nopese koju ce He
Mory pedyHauMpatM U cBe Jpyre TpowkoBe [AoBofjewa cpefactsa Yy crawe  (yHKUMoHanHe
npunpaBHocTu. HabaBHa BpWjeQHOCT yMareHa je 3a cBe NpumIbeHe nonycre u/unu pabare.

TenekoMyHUKaLMOHe NULEHLEe ce amopTu3yjy paBHOMjEPHO TOKOM Bujeka kopuwhera nuueHum, a y
cknagy ca IAS 38 “HematepujanHa ynarama”.

OfgHocu ca Kynuuma TnpeacTaBrbajy YroBOpHe OZHOCE Ca KOPUCHUUMMAa UM MpusHatu cy no
npoLujereHoj BpujeAHOCTH HaKOH MOCHOBHE KOMOUHALMje Npey3umatrba 3aBUCHOT ApyLUTBa.
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3.7.

3.8.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTtaBak)
HekpeTHuHe un onpema

HekpeTHWHe 1 onpema cy uckasaHu no HabaBHO] BpUjeQHOCTU 1 YyMakeHU 3a UCNpaBKy BpUjedHOCTH U
YKyMHEe eBEeHTyarnHe akyMynvpaHe rybuTke 360r ymarseta BpujeqHOCTH.

HabaBHy BpujeHOCT YMHU BpujeaHoOCT no dakTypu gobasreava ykrbyyyjyhu LapuHe, nopese koju ce He
Mory pedyHoupatM U CBe [Apyre TpoLlKoBe p[AoBofewa cpeactsa Yy crawe (yHKUMOHANHe
npunpaBHocTu. HabaBHa BpMjeQHOCT yMareHa je 3a cBe NpumIbeHe nonycre u/unu pabare.

HabaBHa BpujegHOCT marpafeHnx HeKpeTHWHa M onpeMe je wuxoBa HabaBHa BpujeQHOCT Ha AaTyMm
Kaja cy usrpagra unu passoj 3aBpLUEHN.

Mop HekpeTHMHaMma 1 ONpeMoM cMaTpajy Ce OHa CPEeACTBa YnjW je OYEKUBaHM KOPUCHU BUjek ynoTpebe
OyXu of jegHe roguHe. Jobuum nnu rybuum Koju ce jaBrbajy NMpUITMKOM pacxogoBaka Mnu npoaaje
HEKPETHMHA W onpeme, Uckasyjy ce y u3BjewTajy o 4oOUTKY M rybuTKy Kao AMO OCTanux MOCHOBHUX
npvxoga unm octanux NoCnoBHUX pacxoaa.

ApanTtauuje, obHaBrbaka W MOMNpPaBKe Koje MpoAYXaBajy BMjeK KOpULLITEHa cpeacTtsa, ysehasajy
BpMjeOHOCT OCHOBHOr cpeactBa. OnpaBke W ofpxaBawa Ce eBUAeHTWpajy Ha TepeT Tekyher
o6payyHckor nepnoaa u Npukasyjy kao TPOLLKOBM NOCMOBaka.

AmMopTtusaumja

Ctona amopTtu3auumje ce yTBphyje Ha OCHOBY MpOUMjEHEHOr KOPWUCHOr BUWjeka ynoTpebe
HemaTepujanHux ynarawba, HeKkpeTHUHa 1 onpeme.

Crtona amopTu3auuje koja ce npuMjeryje Ha HEKO CpeacTBO NPEUCnuTyje Ce HajMake Ha Kpajy cBake
MOCMOBHE roAvMHe W, ako MOCToje 3HayajHe MpPOMjeHe Yy O4YeKMBaHO] AWHaMuuM Tpowewa 6yayhux
€KOHOMCKMX KOpPWUCTWU KOje Cy cafpXaHe y CpeAcTBy, CToma amopTu3auuje ce mujera kako 6u ce
ogpasvna npomuvjereHa AMHamuka. TakBa NMpoOMjeHa ce eBUAEeHTMpa Kao MpoMjeHa pavyyHOBOACTBEHE
npoujeHe y cknagy ca IFRS/IAS. MeHaLmeHT Mpyne goctaerba cBaky NpoMjeHy cTona amopTusauuje 3a
rpyny cpefcrasa YnpaBHOM ogbopy Ha ycBajarse.

OcHoBuua 3a 06payyH amopTusaumje je HabaBHa BpuMjeOHOCT HEMaTepujanHnxX ynaramwa, HEKpeTHUHA U
onpeme ymaw€eHa 3a MpouunjeHeHn eBeHTyanHn octaTtak BpujegHocTn. AMopTusaumja ce obpadyHaBa
NpUMjeHOM NPOMNOpLMOHaNHOr MeToAa.

MpounjerseHn KopucHW Bujek ynoTpebe nojeAuHMX rpyna HEKpeTHUHa, OofnpeMe W HemaTepujanHux
ynararea, Koju je Cnyxuo Kao OCcHoBa 3a 0bpayvyH amopTu3aunje n npumujereHe ctone y nepvoay of
LecT Mjeceum koju ce 3aspLuasa Ha AaH 30. jyHn 2016. roavHe, je creegehu:

Bujek Tpajawa Crtona
(roavHa) (%)

GSM 1 UMTS nuueHue 15 6.67
JlvueHue n annukatuBHM codTBEPU 5 20
"paheBuHckM 06jekTn 8-555 1.80-12.5
AHTEHCKkM cTy60BM 16.7 - 20 5-6
OnctpnbyTnBHa kaHanusauuja n Mpexa 16.7 6
KomyTauunoHu cuctemmn u cepBucHe nnatgopme 3-11 9.09 - 33.33
TpaHcrnopTHa Mpexa 4-125 8-25
BexnyHa npucTtynHa mpexa 5-125 8-20
Onpema y NpUCTYNHOj] MpeXu 1 TEpMUHANHa onpema 4-11 9-25
PauyHapcka onpema 4-5 20-25
KaHuenapujcka u octana onpema 5-8 12.5- 20
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3.9.

3.10.

NPErMeEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA (Hactasak)
CranHa MMOBUHA HaMujerwseHa Npoaaju

CranHa uMOBMHA HamujeheHa MNpoAaju Knacudukyje ce kao HaMujeweHa npogaju ykonuko he ce
HMXOBA KHMIOBOACTBEHA BPWjEQHOCT NMOBPaTUTU Yy NPOAAjHOj TpaHCaKUmju npuje Hero KOHTUHYMPaHoOM
ynotpebom.

OBaj ce ycrnoB cmaTpa UCMyHEHUMM CaMO OHAa Kafa je npofaja Bprio BjepoBaTHa M ako je crarnHo
CpeacTBo (Mnu rpyna HamujeweHa OTyhewy) y CBakOM MOMEHTY pacnonoXxvMBO 3a Npogajy y CBOM
capalwrem cTtakby. MeHauMeHT Mopa yrnoXuTi Hanope Aa npoAa Taksa cpefcTsa, a ovekyje ce aa he
ce cpeacTBa oA AaTe npopaje kBanudukoBaTW 3a NpU3HaBake Y POKy Of FOAMHY AaHa of Aatyma
Knacudukaumje.

CranHa nMmoBuHa unu rpyne 3a otyflewe knacudukoBaHe kao HamujereHe 3a Npoaajy BpeaHyjy ce no
HMXOBOM MPETXOAHOM KHMIOBOACTBEHOM WM3HOCY WMnM No dhep BpWjeAHOCTU yMareHOj 3a TPOLLKOBE
npoaaje, y 3aBUCHOCTM O TOra Koja oA OBe ABMWje BPUjeQHOCTU je Huxa.

Ymamere BpujeaHOCTU HepMHAHCHjCKe UMOBUHE

Ha csakv gaTym ussjewiTaja o pmHaHCKjCkOM nonoxajy, 'pyna npencnutyje KHbUroBoACcTBEHE U3HOCE
CBOjUX HedMHaHCWjCKMX cpefcTaBa (OCMM 3anuxa M OANOXEHWX NOopeckux cpedctasa) ga 6u ce
YyTBPAWIIO NOCTOje NN HaroBsjeLuTaju Aa je AoLWo Ao rybutaka ycrbeq ymamwena BpujeaHOCTN HaBegeHe
MMoBMHe. AKO NOCTOje TakBe HasHake, MpoLjewyje ce HaJoKHaAMBM M3HOC cpedcTea Aa 6w ce morao
YyTBPAWUTU eBeHTyarnHu rybutak Hactao ymarwerweM. AKO Huje Moryhe npouujeHnTy HagokHaauBy U3HOC
nojeguHor cpeacTtsa, 'pyna npoujeryje HagokHaauBM U3HOC jeAMHULE KOja reHepuLLe roTOBUHY, a KOjoj
TO CpeAcTBO Npunaga.

HapgokHagvmBa BpujeQHOCT CpeacTBa (MnM H-EroBe jeAuHULE KOja reHepulle roToBUHY) je dep
BpUWjeOHOCT yMak-eHa 3a TPOLLKOBE Npofaje unu BpujedHOCT y ynoTpebu, 3aBMCHO Of Tora Koja je
Buwa. 3a noTpebe npoujeHe BpujegHoCTM Yy ynoTpebu, npouujerseHn Oyayhu HOBYaHW TOKOBU
OVCKOHTYjy ce [0 cajallke BpUjedHOCTU MPUMjEeHOM [MCKOHTHE CTOMe npwuje ornope3vBama Koja
ofpaxaBa cajallkby TPXULLHY MpoLjeHy BPEMEHCKE BPUje4HOCTM HOBLA M pu3uke crneunduyHe 3a To
cpeacTBo.

YKOnUKO je npounjereHn HagokHaaMBM N3HOC CPpeAcTBa (M jeQuHMLE Koja reHepuLLe roTOBUHY) HUXK
OO KHUrOBOOCTBEHE BPUjEOHOCTU, KHMIOBOACTBEHA BpWjeOHOCT CpeacTBa (Mnu jeavHuue  Koja
reHepule roToBMHY) ce ymamwyje A0 HaJOKHaAMBOr M3HOCA, @ UMNapuTeTHN rybuTak ce npusHaje kao
pacxof nepuoaa.

Ha cBaku faH u3BjeluTaBara BPLUM CE NMPEUCNMTMBAE [a NW MOCToje HasHake Aa Cy MpPeTXodHO
NpU3HaTW UMMNAPUTETHU ryGMLM YMareHU UK BULLIE He NocToje. MIMnapuTeTHW ryGuTak ce noHuwTasa
YKOIMMKO MOCTOjU NPOMjeHa Yy NPoLujeHeHOM HafoKHaAMBOM U3HOCY.

Kod HakHagHOr MoHuwTera rybutka o ymarberba BpujedHOCTW, KHsMIOBOACTBEHM W3HOC CpeacTsa
(jeovHMUe Kkoja reHepulle roToBMHY) NMoBehaBa ce [0 PEBMAOBAHOr MpPOLUWjeHeHOr HaLoKHaAWBOT
M3Hoca TOr cpefcTBa, Npu Yyemy Beha KHUroBOACTBEHa BpWjedHOCT He Mpemallyje KHUroBOACTBEHY
BpWjedHOCT koja 61 6una yTBpheHa ga y NpeTXo4HUM roaMHama Huje GuUno NpusHaTux ryéuTaka Ha ToM
cpencTBy (jeAMHMUM Koja reHepuLLe roTOBUHY) YCIber, yMakera BpujeqHOCTU.

MoHuwTee rybutka of ymameha BpujedHOCTUM oamax Ce MpusHaje kao Mpuxod, OCUM ako ce
npeaMeTHO CPEACTBO HE MCKasyje Mo npouujerseHoj BPWjeOHOCTU, Y KOjeM Crydyajy Ce MOHMULUITEHE
rybuTka og ymahera BpMje4HOCTU 1cKalyje kao noBehawe ycrben pesanopusaumje.

Ha paH 30. jyHn 2016. roanHe, Ha OCHOBY MpoLjeHe MeHalMeHTa pyne, He NOCToje uHAnKauuje aa je
BPWjEAHOCT cTanHe NMMOBUHe 06e3BpujeheHa.
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3.11.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA (Hactasak)
®PuUHaHCHjCKa MMOBMHA

Cga chmHaHcujcka MMOBMHa ce Npu3Haje, OQHOCHO MNpecTaje ce Npu3HaBaTu Ha AaTym TproBawa Kaj je
Kynonpogaja (uHaHCKHjCKOr cpefcTBa LedUHUCaHa YroBOPEeHMM AaTyMOM MUCMOpyKe (OUHAaHCKjCKOr
cpefcTea y pokoBuma yTBpheHnma npema KoHBeHUMjama Ha NpeaMEeTHOM TPXULITY U MHWUUMjarHo je
MjepeHa Mo dep BpujeaHOCTU, YKIbyyyjyhn TpaHCaKLMOHe TPOLLKOBE.

HepepuBaTHa prHaHcHjcka UMOBMHa ce knacudukyje y crbeaehe kateropuje: prHaHCujcka UMOBMHA
pacnonoxuea 3a npoaajy, y nocjegy Ao gocnujeha, Te Aatv KpeauTy n noTpaxueama. Knacudukaumja
3aBUCU Of MpUPOAEe W CBpxe (UHaHCHjcke MMOBUHE, W ofpeheHa je y TPeHyTKy wHuumjanHor
npusHaBama.

Memoda egpekmusHe kamamHe cmorne

MeTopga edekTMBHe KamaTHe cTone je Metoga obpayyHa amopTuM3oBaHOr Tpowka dUHaHCujcke
UMOBMHe M pacnopefuBaka npuxoga of kamata TokoM ogpeheHor nepuoga. EdektvBHa kamaTHa
cTona je KamaTHa cTona Koja TayHO AMCKOHTyje Oyayha HoBuYaHa npuMMara KisUroBOACTBEHE
BpMWjeOHOCTU pbMHAHCUH|CKe MMOBMHE KPO3 OYEKMBaHU BUjeK Tpajaka pMHaHCHjCke MMOBWHE, UnK raje je
TO moryhe, kpaher nepnoga.

Mpuxoan ce npusHajy Ha 6a3n eekTMBHe KamaTHe cTone 3a KpeauTe W NoTpaxuBaka W AYKHUYKE
WHCTPYMEHTE, U3y3eB 3a OHe KOju Cy ucka3aHu no dep BPUjEAHOCTM Kpo3 U3BjellTaj o JoBWUTKY unm
ryouTky.

®QuHaHcujcka umosuHa Koja ce Opxu Ao docnujeha

MjeHunue n obsesHuue ca rKCHUM Unn ogpeausmm nnahawuma n ukcHum pokom gocnujeha, 3a koje
'pyna nma nosmTnBHY Hamjepy n MoryhHOCT Aa nx vyBa Ao gocnujeha, knacmdukyjy ce kao MMOBUHA Y
nocjegy no gocnuvjeha. EBugeHTupajy ce 1 no TpowKy amopTusaumje kopuctehu metogy egekTuBHe
KamaTHe cTone, yMawmeHOM 3a ymakere BPUjeQHOCTM, Ca MPUXOAOM KOju ce npusHaje Ha 6asu
edbekTnBHOr Npuxoaa.

QuHaHcujcka umMosuHa pacronoxusea 3a rnpoodajy

Akunje koje He kOTMpajy Ha 6ep3v M OTKYNUBU OYXHWUYKU BPUjEOHOCHW Manvpu OpXaHu of cTpaHe
pyne, a kojuma ce Tpryje Ha akKTUBHOM TPXMLUTY, Cy KrnacudUKoBaHW Kao pacrnonoXueu 3a Npoaajy u
npeseHTyjy ce no dep BpujeaHOCTH, kopuctehu ce TekyhoM TPXMLUHOM BpUWjeQHOCTU HEeKor apyror
WHCTPYMEHTA KOjW je CYLUTUHCKU jefHaK unu ce 6asvpa Ha O4eKMBaHUM HOBYaHWM TOKOBMMA MMOBUHE
KOja NpeacTaBrba OCHOB ynarawa. Ynarawa 3a koja Huje moryhe peanHo yTBpavTU dep BpujegHocT ce
Mjepe MO TPOLLKY.

Hobuum n ryéuum koju HacTajy 36or npomjeHe dep BpujeQHOCTU AMPEKTHO YTUYY Ha Kanutarn, OgHOCHO
Ha HepeanusoBaHe [obuTke/rybutke op XoB pacnonoxveux 3a MPOAajy, ca U3y3eTKOM yMakeha 3a
uMmnaputeTHe rybutke, kamate obpayyHaTte kopuctehun meton edekTMBHe kamaTHe cTorne u fobuTak
Unu ryéutak Ha MOHeTapHy UMOBWHY Of KYPCHUX pasnuka, Koju ce AMPEKTHO MpusHajy y AobuTtak nnm
rybutak nepuoga. Kaga ce TakBa MOBMHA nNpoaaje, Unu je U3noxeHa TpajHOM CMakseHy BPpUjeaHOCTH,
KymMynatuBHu gobutak mnu rybutak npeTxoaHo ocTBapeH no cdep BpujeAHOCTM 3a ynaramwa je ykibyyeH
y npuxode u pacxoge nepvoga.

NHCTpyMeHTn kanuTana knacugukoBaHn Kao pacrofioXuBK 3a NPOAajy Koju He KOTMPajy Ha akTMUBHOM
6ep3aHcKoM TPXULLITY, U Ynja ce dbep BpujeaHOCT He MOXe Noy3AaHo YTBPAWUTH, Cy BpeQHOBaHM npema
NCTOPUjCKOM TPOLLIKY yMareHOM 3a 0be3Bpjeherse.

dep BpUjeaHOCT DMHAHCKjCKUX cCpecTaBa pacnonoXuBmX 3a NPoAajy U3paxeHux y CTpaHoj BanyTu ce
ogpefyje y Toj BanmyTM W npepaydyHaBa ce no Baxehoj KypCHOj CTonM Ha [AaH uM3BjewTaja o
mHaHcujckom nonoxajy. lNpomjeHa y cdep BpMjegHOCTU Koja ce MOXe npunucaT npomjeHama Kypca u
Koja pes3ynTyje NpOMjeHOM amOpTM30BaHOr TPOLUKa CPeACTBa, NMpu3Haje ce y u3BjeluTajy 0 A0OUTKY U
rybuTky, 0K ce ocTarne npomjeHe npusHajy Kao NpoMjeHe y oCcTarnoM yKynHoMm pesynTary.
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3.11.

NPErMeEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA (Hactasak)
®duHaHcujcka umMoBuHa (HacTaBak)
Hamu kpedumu u nompaxueara

MoTpaxuBatba of Kynaua, KpeauTu U ocTana noTpaxvBama ca (UKCHAM Unu ofpeavBuM nnahamuMa
Koja He KOTUPajy Ha aKTVBHOM TPXULLTY KNnacuduKyjy ce kao KpeauTu U NoTpaxuBatksa.

KpeanTn 1 notpaxuBamwa BpedHyjy ce Mo aMOpTU3OBaHOM TPOLLKY, NpuMjeHoM MeTode edekTMBHe
KamaTHe CTone, yMaweHu 3a NpouujereHO yMawene BpujeaHocTu. lNpuxon oa kamarte ce npusHaje
npumjeHoM edpeKTMBHE KamaTHe CTomne, OCMM Y CRny4ajy KpaTKOpOYHUX MoTpaxuBama, rgje 6u
npusHaBare npuxoda 6uno HemaTepwujanHo.

MoTpaxuBawa Cy npuKasaHa MO HWXOBOj HOMWHAMHOj BPUWjEOHOCTW, YMaweHOj 3a UCMpaBke
BPUjeQHOCTN HeHannaTMBMX MNOTPaxwuBaka. licnpaBka BpWjeQHOCTM MOTpaxuBawa BpLM  Ce
WHOVPEKTHO 3a WM3HOC Jocnjenux MnoTpaxuBakwa Koja Hucy HannaheHa y oppefleHoMm nepuogy of
natyma pocnuvjeha 3a nnahawe, WTO cy, Npema MpoujeHn MeHalMeHTa 6asvpaHoj Ha WCTOPWjCKUM
AoKa3vMa O M3HOCY C TUM Y Be3u HacTanux rybutaka, noTpaxuBama Koja Hucy HannaheHa npeko 60
AaHa.

[vpekTaH OTNMC NoTpaxuBaka Ce BpLIM Yy cryyajeBMMma kafda je HemMoryhHOCT HannaTe usBjecHa U
JOKyMeHTOBaHa. [MoTpaxvBatsa Koja cy NpeaAMeT KoMreH3auuje NcnpaBrbajy ce Mo HETO NPUHLMMY.

FomosuHa u 20moBUHCKU ekeusaneHmu

FOTOBUHA M FOTOBUMHCKM EKBUBANEHTU YKIbYdyjy rOTOBUHY Yy GnarajHu, Aeno3uTe Kog KoMepLumjanHux
GaHaka, ka0 M BWUCOKO JNMKBMOHA cpefacTBa koja ce Mory Op3o KOHBEpPTOBAaTU y Mo3HaTe W3Hoce
roToBUHE, y3 6e3HavajaH pM3uK o4 NpoMjeHe BpujeaHOCTU.

YMmarera ¢huHaHcujcke UMOBUHe

®PuHaHCHjCKa MMOBMHA, OCMM MMOBWHE WCKasaHe no dep BPWjeQHOCTM KPO3 U3BjeLTaj O YKYMHOM
pesynTaty, npouujereHa je 3a uHOuKaTope ymawera Ha CBakuM AaTyMm u3gjewstaja 0 oUHaAHCKjCKOM
nonoxajy. ®nHaHcujcka MMOBMHA je yMareHa TaMo rfje je JokasaHo Aa cy, kao pesynTaT jeaHor unm
BuLe Jorahaja Koju cy ce AeCunn HaKoH MOoYeTHOr npu3HaBawa PUHAHCUjCKE UMOBUHE, NpoLnjeHeHn
6ynyhun HoBYaHWN TOKOBY UHBECTULMNjE U3MUjEHEHM.

3a akumje koje He koTMpajy Ha Gep3un, a knacuduKoBaHe Cy kao pacriofioXuBe 3a Npoaajy, 3HavajaH
Unn npogyxeH nag y dep BpujegHOCTU BpWjeQHOCHOr nanuvpa MCMNOA HEeroBor Tpolwlka cmaTtpa ce
00jeKTMBHUM JOKa30M yMah-eHsa.

3a cBy ocTany MHaHCKjCKy UMOBVMHY, YKIbYyYyjyhr OTKynuBe XapTuje o BpUje4HOCTU KnacudmkoBaHe
Kao pacnonoxvBe 3a NpoAajy, U noTpaxuBakwa No puHaHCKjCKOM 3ajMy, ObjeKT1BaH Aoka3 yMareha
MOXE YKIbYYUTHU:

e  3HayvajHe hMHaHCUjcKe Tellkohe usgasaoLla UM KOPUCHUKA; Unu
e MPONYCT UNK AenVKBEHUMja y OTNNaTu kKamarte unu rnasBHuLE; Unm
e MoryhHoCT Aa he oy>XHUK Aohu y cTeyaj unum nHaHCKjCKy peopraHusauujy.

3a opgpeheHe kaTteropuje uHaHCUjcke MMOBUHE, Kao LUTO Cy MOTpaxuBawa Of Kyrnaua, CpefcTea 3a
Koja je npouujereHO Aa HUCY YyMaheHa, HaKHAQHO ce MNpoLjeryjy Ha yMawehe Ha KOMEKTUBHO)
OCHOBMW.

O6GjekTBaH [oka3 yMarehsa MopTdonva noTpakvBamwa YKIbydyje NpeTxodHo MCcKycTBo [pyne vy
HannaTty, Kalkberwe Yy HannaTu HakoH nepuopa docnuvjeha, kao U NpoMjeHe Yy HauMoHanHWM Unu
NoKanHUM eKOHOMCKMM YCIIOBMMa KOju CY Y y3ajaMHOj BE3U ca HeUsBpLUEeHEM NOTpaXknBaksa.

3a hrHaHCKjCKy MMOBUHY 1CKasaHy Mo aMOpPTU30BAHOM TPOLLKY, M3HOC yMaheha je pasnuka usmehy

KHUFOBOACTBEHE BPUjEQHOCTN MMOBUHE WM cajallie BpWjeQHOCTM MpoumjereHnx byayhmnx HoBYaHMX
TOKOBa, ANCKOHTOBaHWX Kopuctehn opurmHanHy eeKkTMBHY kamaTHy cTony pmHaHcujcKor cpeacTsa.
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3.11.

3.12.

3.13.

NPErMeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA (Hactasak)
®duHaHcujcka umMoBuHa (HacTaBak)
Ymarn-era ghuHaHcujcke umosuHe (Hacmasak)

KrsurosogcteeHa BpujeAHOCT hMHaHCMjCKe MMOBUHE je yMakeHa 3a rybuTke ymawera AVPeKTHO 3a
CBY (PMHAHCKJCKY MMOBWHY, OCMM 33 NOTPaXuBaka rgje je kKiUroBoacTBeHa BPUje4HOCT YyManeHa Kpo3
ynotpeby pesepBucama 3a ymawehe BpujeaHocTu. Kaga Huje moryhe Hannatutu noTpaxvsBaka of
Kynaua, oHAa Ccy ucTa oTnvcaHa Ha TepeT pe3epBucata 3a ymakeke BpujeaHocTu. HakHagHu nospaTtu
M3HOCa KOju Cy NPEeTXOAHO OTNNCAHU ce ONPUXOAYjY Y KOPWUCT pesepBucara 3a yMarweHe BpujeqHOCTU.
MpomjeHe y KiUrOBOACTBEHO] BpMjeQHOCTU pesepBucara 3a yMakwele BpUjeaHoOCT eBuaeHTupajy ce
y U3BjeLlTajy 0 4OOUTKY U ryOuTKy.

Ca n3sy3eTkoM xapTuja o4 BpujeaHOCTU pacnonoXnBMX 3a NPoAajy, ako ce, y HapeaHOM Nepuoay, N3Hoc
rybuTaka oA ymamera BPWjeQHOCTM CMakMu, U TO CMakeke ce OgHOocM Ha gorahaj Koju je Hactao
HaKoOH LUTO je yMakere MpuU3HaTo, NPETXOAHO MpU3HaT rybuTak ymamera MOXe Ce MpU3HaTh Kpo3
13BjellTaj O YKynHOM pes3ynTtaTty y Mmjepu koja Hehe pe3ynToBaTW KHMrOBOACTBEHWM M3HOCOM BehuMm
Hero wTo 61 6o amMopTU30BaHU TpOLIakK Aa HWje AOLWO A0 Npu3HaBaka ymareka BpujeQHOCTU Ha
AaTyM Kaja je ymamere BpujegHOCTU NCnpaBIbeHO.

XapTvje og BpujegHOCTW — ynarawa pacrnonoXmBMX 3a MpoAaajy, rybuum o ymamwera, npeTxogHo
Npu3HaTUX Kpo3 M3BjeLluTaj O YKYNHOM pes3ynTaTy, He MOHWLITaBajy Ce Kpo3 M3BjewTaj O YKynHOM
pesynTaty. buno koje yBehawe y chep BpnjeQHOCTU HaKOH rybuTKa ymamema je NpusHaTo AMPEKTHO Y
KanuTan.

lMpecmaHak npusHasara huHaHCUjCKe UMOBUHE

pyna he npecTtatu npuaHaBaTn UHAHCK]CKY MMOBMHY CamO Kaja yroBOpHa npasa Ha HOBYaHe TOKOBE
o (UHaHCHjCKE MMOBMHE UCTEKHY, WM ako npeHece (PUHaHCUjCKy UMOBWHY, Ma camMvMm TUM U CBe
pusnke 1 Harpage of BriacHULITBA CPeAacTBa Ha Apyru cybjekt. Ako pyna He npeHece HUTWU 3adpXu
CYLUTUHCKM CBE pU3MKe W noBpaTte of BMAaCHULLTBA W 3a4pXU KOHTPOMY Haf (PUHAHCKCKOM MMOBWHOM,
'pyna HacTaBrba ga npuaHaje UHaHCUjCKy MMOBUHY.

®PuHaHcujcke obaBese

duHaHcujcke obaBe3e obyxBaTajy AyropodHe obaBese (OyropodHe Kpeaute W ocTane [yropoyHe
duHaHcujcke obaBese), kpaTkopoyHe obaBese 13 NnocnoBaka u octane obasese.

duHaHcKjcke obaBese ce MHMUMjanHO Npu3Hajy nNo dep BpUjeAHOCTU YMaheHOj 3a TPOLUKOBE KOjU Ce
OVPEKTHO MOTy MpunucaTy TpaHcakumju. HakoH noyeTHor npusHaBana, hnHaHcujcke obaBese ce Mjepe
Yy M3HOCY MO KOMe je obaBe3a NOYETHO NpuM3HaTa, yMakeHa 3a oTnnarte rnaBHuULEe, ymarweHa 3a 6uno
Koju oTnuc ofobpeH oA cTpaHe nosjepuoLia.

duHaHcujcke obaBese Cy UckasaHe No aMoOpTM30BaHO] BPUje4HOCTM KopulheneM edPeEKTUBHE KamaTHe
ctone. O6aBese No oCcHOBY KamaTa Ha mHaHcujcke obaBe3e ce eBUAEHTMPAjy Ha TepeT PMHaHCUjCKNX
pacxofa y nepuoay Ha Koju ce ofHoce 1 NpuKasyjy y OKBUpY ocTanmx KpaTkopovHux obasesa.

duHaHcujcka obaBesa npecTaje ga ce npu3Haje kaga pyna ucnyHu obaBesy unu kagda je oGaBesa
nnahara, NnpeasuheHa yroBopoM, YKUHyTa UIn UcTekna.

HdepuBaTMBHU hMHAHCUjCKM UHCTPYMEHTH

JepuBaTv ce no4veTHO BpefHyjy no dep BpujeOHOCTU Ha AaTyM kada ce OepuBaTvBHU YroBopwu
3aKrbyyyjy, a KacHuje ce cBode Ha dpep BpMjeOHOCT Ha Kpajy CBakor W3BjelTajHor nepuoaa.
Pesyntyjyhu gobutak unu rybutak ce npusHaje y usBjewitajy o 4obuTtky unu rybuTtky, n3yseB ako ce
AepuBaT OAHOCK Ha WMHCTPYMEHT XELMHra, y KOjeM Cryyajy MOMeHaT Kaja ce BpLIW MpusHaBawe Yy
n3BeLLTajy 0 JOOUTKY unu rybuTKy 3aBucK of, CyLUTUHE OHOCa 3aluTuTe.

YepaheHu Oepusamu

JepuBaty yrpafieHu y MaTU4He yroBope ce TpeTupajy kao 3aceGHu AepuBaTy Kaga HUXOBU pU3vLM U
KapaKTepuCTUKe HUCY BIMCKO NoBesaHe ca pusuuMMa U kapakTepucTMkaMa MaTUYHUX yroBopa v kada
ce MaTU4HU YroBOpW He Bode No dhep BpujeaHOCTU Y 13BjeLTajy O YKYNHOM pesynrary.
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3.14.

3.15.

3.16.

a)

6)

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIUTUKA (HacTtaBak)
3anuxe

3anuxe ce eBuaeHTMpajy No HabaBHOj BPMjeOHOCTM UMM HETO MPOAAjHOj BPUjE4HOCTU, Y 3aBUCHOCTU
Koja je Huxa.

HeTo npopgajHa BpujeOQHOCT je LMjeHa no Kojoj 3anuMxe mory 6uTy npogarte y HOpManHuMm ycrnoBuma
nocrnoBaka HakoH yMaheha LujeHe 3a TpOoLLKOoBe npoaaje. BpujegHocT 3anuxa ykrbyyyje BpujeaHoCT
no chaktypn gobaBrbaya, TpaHCNOPTHE M 3aBUCHe TpolwkoBe. AnaTt U mMHBeHTap ce otnucyjy 100%
npunukom usgaeaka y ynoTpeby. BpujegHocT 3anuxa ce yTtBphyje Ha OCHOBY MeToda MpoCjeyHe
HabaBHe uujeHe.

3anuxe maTepujana 3a BesaHe ycrnyre ce HajsehuM Ouvjernom ofHoce Ha xapaBepe HabaBrbeHe 3a
Jarby npodajy Kynumma y oKBMpY NocebHUX NpoaajHnx naketa.

Tepeherem ocTanmx pacxoga BpLUM Ce UCTpaBKa BpWjedHOCTM 3anuxa y crnyvajeBuma Kaga ce oumjeHu
Aa je notpebHO cBeCcTU BpWjeAHOCT 3anuxa Ha HUXOBY HETO MpoAaajHy BpujegHocT. 3a owTeheHe
3anuxe W 3anuxe koje Mo KBanuTeTy He oAroBapajy cTaHaapauma Bplu ce ogrosapajyha ucnpaska
BPMWjeOHOCTU, UMK Ce Y LijenocTh OTNucyjy.

PesepBucamwa

Pesepsucara ce npusHajy u Bplle kaga 'pyna nma 3aKOHCKYy WM yroBopeHy obaBesy Kao pesynTar
npownux gorafaja v kaga je BjepoBaTHO Aa he oaonuB pecypca Koju cTBapajy eKkoHOMCKe 4obutn 6utu
notpebaH ga ce wusmupn obaBesa M kaga ce MOXe MOy3gaHO MpouujeHnTU u3Hoc obaBese.
Pe3epBucara ce cactoje of pesepBucara 3a Cyacke CNopoBe Koju ce Boge npoTtus pyne, ogpehexn
AnckoHToBaweMm Oyayhmx HOBYaHMX TOKOBA KOjU OApaxasajy TPEHYTHO CTawe Ha TPXWAWTY U
cneumdunyHNX pmu3mnKa Koju ce ogHoce Ha aaTty obaBesy.

BeHnedwmumje 3a 3anocneHe
lMopesu u donpuHocu 3a obesbjehere coyujanHe cuaypHOCMuU 3arocreHux

Y cknagy ca gomahum nponvMcuma u ycBOjeHOM pavyHOBOACTBEHOM nonuTtukom, pyna je obasesHa ga
ynnahyje gonpuHoce pasHuM ApXaBHUM hOHAOBMMA 3a couujanHy 3awTtuty. OBe obaBese ykIbyudyjy
OOMpUHOCE Ha TepeT 3arnocrneHux WU Ha TepeT nocrnogasBua y WM3HOCMMa koju ce obpadvyHasajy
NpyUMjeHOM cneumduyHMX, 3aKOHOM nponucaHux ctona. pyna uma 3akoHcky obaBe3y Oa M3BpLUK
obycTtaBy obpadvyHaTux gonpuHoca M3 OpyTo 3apaja 3anocrneHux M Aa 3a HMXOB payvyH M3BpPLUM
npeHoc obycTaBrbeHMX cpeacTaBa y KopucT ogrosapajyhux gpxaeHux ¢oHaoBa. [JonpuHocu Ha TepeT
3anocreHnx M Ha TepeT MocrnojaBla €BWAEHTMPAjy Ce Ha TepeT TPOLIKOBa Yy Nepuoy Ha Koju ce
ofHoce.

Obase3se o ocHogy omrpeMHUHa U jybunapHux Hagpada

Y cknagy ca [llojegMHayHMm KOMEKTMBHMM YroBOPOM O pagy, Baxehum Ha gaH cacTaBrbaka OBUX
KOHCONMMAOBaHMX (PUHAHCUJCKMX M3BjelTaja, [pyna je obaBe3Ha ga 3anocneHuma, npu oanacky y
neH3unjy nucnnatn OTNpPeMHVHe Y BUCUMHM TPU MjeCeyHe nnaTe OoCTBapeHe Of CTpaHe 3anocCreHor, Koje
npu ToM He mory 6uTn mMare of Tpu npocjeyHe MjecedHe nnate pyne, ykbydyjyhn cea npumama Ha
Koja ce nnahajy nopeau n gonpuHocu. Kao ocHoBuMua 3a obpayyH y3uma ce MjecevHa nnaTa 3a mjecell
KOju MpeTxoamn mjeceuly y Kojem ce ocTBapyje NpaBo Ha NeHsujy.

Mopep Tora, Mpyna je y ob6aee3n aa ncnnahyje u jybunapHe Harpage y BUCUMHM Morna, jeaHe unv asuje
npocjevHe mjeceyHe nnate pyne. Ha ocHoBy IAS 19 “HakHage 3anocneHuma” 3axtujeBa ce o6payyH 1
yKankynucaBawe cajallte BpWjeOHOCTU akKyMynvMpaHux npaBa 3arnocneHWX Ha OTNpPeMHUHE W
jybunapHe Harpage.

Obase3se 1o ocHogy boHyca 3arocsieHuMma (8apujabunHu Ouo riame)

Ha ocHoBy oanyke NeHepanHor avpekTtopa OpywTsa, yTBpheHa je ocHoBMUa U Ha4nH obpadyHa GoHyca
3anocreHMma, kao BapujabunHu amo nnate. BoHyc ce ocTBapyje Ha OCHOBY peaniM3oBaHOr Y4WHKa,
npaheHor Ha KBapTanHOM WM FOAULLHEM HUBOY, U EBUAEHTUPA Ce Kao TpoLlaK NUYHUX NpuMaksa U
pesepBucake Mo HaBeoeHOM OCHOBY Yy TPeHyTKy npoujeHe da he 3arnocrneHu ocTBapuTW Mpaeo Ha
HaBefeHn 6oHyc.
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3.17.

NPErMeEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMOJNIUTUKA (Hactasak)
U3BjewTaBame y CErMeHTYy

Mpyna npumjeryje IFRS 8 “OnepatuBHM CermMeHTU” KOjU 3axTujeBa WOEHTU(UKOBAH-E OMnepaTUBHUX
cermMeHaTa Ha 6asn MHTEpHUX K3BjellTaja O KOMMOHeHTama [pyne Koju ce pedoBHO npernenajy of
CTpaHe pykoBoAMNaLa HaaneXHUX 3a OOHOLEHE KIbyYHUX OAMyKa, a Y Uurby anokauuje agekBaTHUX
pecypca HaBefeHUM CerMeHTMMa, Kao U aHanu3ae kUXoBuX pesynTara. ViHopMaumje o cermeHTUma cy
aHanuaupaHe Ha 6a3u BpcTa ycnyra Koje npyxajy onepatuBHu aujenosu pyne.

3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE

MpeseHTaumMja KOHCONMMAOOBAHUX (PMHAHCUJCKMX W3BjellTaja 3axTujeBa Of MeHaLMeHTa Kopuwhewe
HajborbmMx Moryhmux npoujeHa M pasyMHUX MNPeTnocTaBku, Koje MMajy edekta Ha npe3eHTOBaHe
BpUjegHocTn cpeactasa M obaBe3a u objenopamwvBare NoTeHumMjanHux noTpaxusamwa n obaBesa Ha
JaH cacTaBrbakba KOHCONMWAOBAHUX (DUMHAHCUjCKUX M3BjellTaja, kao M npuxoga U pacxoda Yy TOKy
n3BjeLUTajHor nepuoaa.

OBe npoujeHe K npeTnocTaBke Cy 3acHOBaHe Ha WCTOPWjCKUM W ocTanuMm uHdopmaumjama
pacnonoXxvemMM Ha AaH cacTaBibaka KOHCONMMAoBaHWMX UHaHCHjCKMX M3BjelTaja, a byayhu cTBapHu
pesyntaTti Mory Aa ce pasfnvkyjy of npoumjereHnx nsHoca.

OcHoBHe npeTnocTaBke koje ce ogHoce Ha byayhe pgorahaje n octane 3HavyajHe U3BOPE HEU3BJECHOCTU
npy daBawy NpoljeHe Ha AaH u3BjewTaja 0 PMHaAHCUCKOM MOMoXajy, Koje Hoce pusnk ca moryhum
MCXOAOM Yy MaTepujanHo 3HayajHUM Kopekuujama cafjalude BpujedHOCTM cpefctaBa M obasesa y
HapeaHOoj (PUHAHCU]CKOj FOAMHK, NpeacTaBrbeHE CYy Y AarbeM TEKCTY:

Mpoyujer-eHu KOpUCHU 8UjeK HEKPemHUHa, ornpemMe U HeMamepujasHe UMO8UHe

OppehuBare KOPUCHOr BMjeKa HEKPETHWHA, OnpemMe W HemaTepujanHuxX yrarawa je 3aCHOBaHO Ha
MCTOPUJCKOM MCKYCTBY Ca CINWYHUMM CPEACTBMMA, Kao M npeaBuieHMM TEXHOMOLIKUM HamnpeTkom U
npomjeHaMa EKOHOMCKMX U MHAYCTPUjCKMX hakTopa.

Crtona amopTusauuje koja ce npuMjeryje Ha HEKO CpeaCcTBO MPENCnUTyje ce Hajmare Ha Kpajy cBake
NOCIOBHE roguMHe W, ako MOCToje 3HavajHe MpoMjeHe Yy OYeKkVMBaHO] AuHaMuUM Tpollewa Oyayhux
€KOHOMCKMX KOPUCTU KOje Cy cagpxaHe y CpeacTBy, CTona amopTu3aumje ce Mujewa kako 6u ce
ofpasuna npomMmuvjereHa AvHaMmuka. Taksa npomjeHa ce eBuaeHTMpa kao MpoMjeHa padyyHOBOACTBEHE
npoujeHe y cknagy ca IAS/IFRS. MeHalIMeHT gOoCTaBrba, CBaky NpoMjeHy cTona amopTusauuje 3a rpyny
cpeacTtasa YnpasHOM oabopy Ha ycBajame.

Ycreeq 3HayajHOCTU cTanHUx cpeacrtasa y YKYnHoj aktueu [pyne, yTuuaj cBake npoMjeHe Yy HaBegeHUM
npeTnoctaBkama Moxe OWTWM maTtepujanHo 3HayajaH Ha duHaHcujcku nonoxaj pyne, kao u Ha
pesynraTe HeHOr NOCNoBakb-a.

Ha npumjep, ykonuko 6u 'pyna ckpatuna npocjedaH KOpUCHU Bujek ctanHe nmosuHe 3a 10%, 1o 6u y
nepvogy koju ce 3aepwaea Ha gaH 30. jyHn 2016. roguHe pe3ynToBano y [04aTHOM TPOLLKY
amopTusaumje 3a 5,043,005 KoHBepTnbunHmx mapaka (ynopeghu nogatak y 2015. roguHu: 4,641,467
KoHBepTNOMIHMX Mapaka).

Ucnpaska epujedHocmu nompaxusatrba

WcnpaBska BpujedHOCTU 3a CyMHsMBa M CMOPHa MOTPaXuBaka je obpadyHata Ha OCHOBY MpOLMjeHeHNX
rybutaka ycrbeg HemoryhHocTM Kynaua Aa ucnyHe pgocnjene obasese npema [pynu. lMMpoujeHa
MeHaLIMeHTa je 3acHOBaHa Ha CTapOCHOj aHanwu3n NoTpaxuBara, UCTOPUCKMM OTNMCUMA, KPEAUTHUM
crnocobHoCTMMa Kynaua W npomjeHama Yy ycrnosuma npopgaje, nNpunukoMm yTepfuBarwa agekBaTHOCTU
ncrnpaske BPWjeaHOCTU CyMHUBUX U CMIOPHUX NoTpaxmeana. OBO yKibyyyje u npeTtnocTtaeke o byayhem
noHaluawy Kynaua u pesyntyjyhum 6yayhum Hannatama.

MeHalMeHT Bjepyje Oda Huje noTpeGHa [ofaTHa MWCMpaBka BpUjeQHOCTM TMOTpaxuBakba, W3y3eB

pesepBucamwa Beh npukasaHux y KOHCONUAOBaHUM (hMHAHCUKjCKUM M3BjeluTajuma (HaromeHe 19, 20 u
21).
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4. 3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE (HacTtaBak)
Pesepsucara

[eHepanHo, pesepBUcakba Cy Yy 3HaA4yajHOj Mjepu MOAMNOXHA npoujeHama. [pyna npoujemyje
BjepoBaTHONY [ia Ce HeXerbeHu Cny4yajeBn Mory JOroAUTM Kao pe3ynTaT npownux goranaja, u yKonmko
je BjepoBaTHoha Beha op 50%, pyna Bpln pesepBucamwe M3HOCa Koju je motpebaH ga ce usmupwu
obaBesa. Mako Npyna nowTyje Ha4eno onpe3HoCTV NPUIMKOM MpoLjjeHe, ¢ 063MpoM Aa NoCcToju Benvka
[03a Heu3BjeCHOCTW, y ogapefeHum criyyajeBrMa CTBapHW pes3ynTatu Mory oAcTynaTu Of OBUX
npoujeHa.

lpuxodu u pacxodu rno ocHosy mehyHapoOHoz caobpahaja

Mpuxoamn (pacxoam) n noTpaxusawa (ob6aBese) Koju Cy nmpousallnm M3 NOTNMCaHUX cnopasyma ca UHO
onepaTopvMa Cy NpuKasaHn y NPUIOXKEeHUM KOHCONMMAOBaHUM (PUHAHCMW|CKMM K3BjeLuTajuma, 1 ogHoce
ce Ha npuxoge u pacxope oA MehyHapoaHWX [OnasHWX, OQHOCHO OAMAa3HWX Mo3vBa OCTBApPEHMX ca
3embama ca kojuma je [pyna ycnoctaBuna AupektaH obpayyH mefyHapoaHor TenedoHcKor
caobpahaja.

[lno ocTBapeHMx npuxofda, OQHOCHO pacxofda Mo HaBedEeHOM OCHOBY, €BUMAEHTUMPaH je Ha OCHOBY
npoLjeHe n3BpLUEHe Yy cknagy ca UHTEpHUM obpadyHnma ocTBapeHor caobpahaja.

MeHaLmMeHT cmaTtpa ga cy uHTepHu obpadvyHu ocTBapeHor caobpahaja agekBaTHW, U Aa odpaxaBajy
CTBapHO ocTBapeHn MefyHapoaHu caobpahaj y ogrosapajyhem nepuoay.

lNpasuyHa (chep) spujedHocm

MocnosHa nonutuka pyne je aa o6jenogaHn nHgopmaumje o NpaBUYHOj BpUjeaHOCTU aKTMBE U NacuBe
3a KOjy MOCTOje 3BaHWYHE TPXULLIHE MHAopMaLMje 1 Kaga ce NpaBMyHa BpUjeQHOCT 3Ha4ajHO pasnukyje
04 KHUroBOACTBEHE BPUjeAHOCTH.

Y Penybnnun Cprckoj He NOCTOjU AOBOSBHO TPXKMLUHOT UCKYCTBA, Ka0 HW CTabMITHOCTU U NIMKBMOHOCTH
KOO KyNmOBMHE W Npofaje NoTpauBawa U octane (UHaAHCWjCKe akTMBe W Macuse, MOLITO 3BaHWYHE
TpXWWHE MHOpMauuje HUCY Yy CBakoM TpPeHyTKy pacnonoxwuse. CTtora, npaBuWyHy BpUjedHOCT Huje
moryhe noysgaHo yTBpAWMTU y OACYCTBY aKTUBHOT TPXMLUTA.

MeHaymeHT ['pyne BpLUM NpoLjeHy pu3mnka 1, y cnyvajeBuma Kaga ce ouujeHn aa BpujegHocT no Kojoj ce
MMOBMWHA BOAW Y MOCIOBHUM Khsurama Hehe 61Ty peanv3oBaHa, BpLUM UCMPaBKy BPWjeaHOCTU.

Mo muwrbewy MeHauMeHTa [pyne, M3HOCKM y OBMM KOHCOMWAOBaHWM (PMHAHCWCKMM u3BjeluTajuma

OoApakaBajy BpWjeaHOCT Koja je, y 4aTUM OKOMHOCTMMA, HajBjepOodOCTOjHMja U HajKopuCHMWja 3a noTpebe
n3BjeLuTaBaka.

24



HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

m:tel

MTEN A.O. BAHBA JTIYKA

5. nPUXoau on NPOOAJE POBE M YCIIYTA

(a) Mpuxoau oa npoaaje y 3eMrbu:
lMpuxodu 00 pukcHe menegoHuje:
- Npuxoam og TenedoHckor caobpahaja
- TENEKOMYHUKaLMoHa npeTnnaTa
- NpUxop, O4 MHTEPKOHeKUuMje ca gomahum onepatepuma y buX
- MPUXOAM O YKIbyYMBaHa HOBUX MpeTnnaTHMKa
- 3akyn T® BogoBa
- ocTanu npuxoau

lMpuxodu 00 moburnHe menegoHuje:
- Npuxoam og TenedoHckor caobpahaja
- TeNeKoMyHVKaLuMoHa npeTnnara
- MPUXOAM O YKIbyYMBaHa HOBUX MpeTnnaTHMKa
- douckanHe kace
- ocTanu npuxoau

lMpuxodu 00 uHmMezpucaHux ycryea:
- Npuxoam of TenedoHckor caobpahaja y OKBMPY MHTErPUCaHNX
ycnyra - MKCHa Mpexa
- npuxoam o TenedoHckor caobpahaja y OkBUpY MHTErpUCaHnX
ycnyra - MobunHa mpexa
- TENeKoMyHVKaLMoHa npeTnnara
- ocTanu npuxoau

lMpuxodu 00 uHmepHema
- npuxopm og ADSL
- NPMXOAMN Of, ONPEKTHOr NpUcTyna
- OCTanu Npuxoam

lpuxodu 0d se3aHux ycnyaa:
BesaHe ycniyre - pukcHa mpexa
BesaHe ycniyre - mobunHa mpexa

lpuxodu 0d npodaje pobe
lpuxodu 0d npojekmHux ycryaa, npodaje cogpmeepa, pobe u
ycrniyea eQykauyuje

YkynHo npuxodu o0 npodaje y 3emrbu (a)

(6) Npuxoau oa mehyHapoaHor o6pavyHa:
- Npuxoau u3 mehyHapogHor o6padyHa (pukcHa TenedoHuja)
- NpUxoamn oa roaming-a
- npuxoaun of MeflyHapoaHor TpaH3uTHoOr caobpahaja
- ocTanu npuxogu ns mefyHapoaHor caobpahaja
Ykynuo npuxodu o0 meljyHapodHo2 obpayyHa (6)

YkynHo npuxodu od npodaje pobe u ycryza (a+6)

Y KoHBepTMOMNHMM MapKama
Mepuopn koju ce 3aBpiaBa

30. jyHa
2016. 2015.
14,205,600 15,522,066
13,362,814 15,026,902
13,253,331 14,671,568
350,230 348,848
2,840,044 2,833,153
115,995 133,573
44,128,014 48,536,110
69,242,433 78,975,584
30,580,563 27,854,271
252,906 226,806
1,329,457 1,352,405
667,984 382,158
102,073,343 108,791,224
2,808,305 2,777,820
280,866 303,708
21,028,231 19,255,497
1,047,185 301,538
25,164,587 22,638,563
9,427,825 10,004,568
2,259,325 2,273,765
53,870 79,967
11,741,020 12,358,300
2,479,553 1,408,628
11,209,990 11,053,166
13,689,543 12,461,794
704,927 2,470,553
1,215,785 3,016,808
198,717,219 210,273,352
11,823,918 11,678,506
4,556,266 5,022,008
5,018,757 5,585,846
247,450 318,497
21,646,391 22,604,857
220,363,610 232,878,209
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6.

OCTAIIN NOCNOBHM NPNXoau

Mprxoamn oA 3akynHWUHa

Mpuxoamn oa nposusmje 3a Hannaty PTB Takce

YroBopeHa MapKeTHHLLKa NOAPLUKA

HannaheHa oTnucaHa noTpaxveara

Hobvuu og npoaaje pacxogoBaHWX HEKPETHMHA, onpeme U
3anuxa

Mpuxoan oA yknaamwa pasrpaHuyeHor Npuxoaa (AoHauwmje)
Mpuxoan oa HannaheHWx NeHana u wreta

Mpuxoam og nobujeHnx cnoposa

Octanu npuxoau

TPOLLKOBU MATEPUJAINA, POBE U BESAHUX YCIIYTA

MaTtepujan 3a Be3daHe ycnyre

HabaBHa BpujegHoCT npoaate pobe

EnekTpuyHa eHepruja

MaTepujan 3a oapxaBare HEKpETHUHA U onpeme
"opnBO 1 Ma3nBo

KaHuenapujckn maTepujan

Octanu maTepujan

Tpowkosu SIM kapTuua n gonyHa (Bay4vepa)

Y KoHBepTMOMNHUM MapKama
Mepuopn koju ce 3aBpLuaBa

30. jyHa
2016. 2015.
1,002,366 1,026,251
193,065 226,775
429,844 423,272
6,234 9,854
41,065 24,697
66,539 214,103
135,478 153,578
112,561 168,286
448,847 241,851
2,435,999 2,488,667

Y KoHBepTMOMnHUM mapkama
Mepuogpn Koju ce 3aBpLuaBa

30. jyHa
2016. 2015.
24,012,256 21,671,791
1,050,796 3,559,732
2,474,963 2,233,810
762,237 736,491
602,180 750,110
266,181 442,066
206,712 248,498
171,556 151,922
29,546,881 29,794,420

TpolwkoBU MaTepujana 3a BesaHe YCllyre ce OOHOCe Ha TPOLUKOBE NpoJaTuX XaphBepa Yy OKBUPY

nocebHmnx nponamex nakera.

TPOLLKOBU 3ANOCIEHNX

HeTo 3apage ca ypadyyHaTum TOMnImMmMm o6pokom

HakHage 3a pag BaH pagHOr BpeMeHa 1 octane HakHage
TpoLLKOBKM NpeBo3a Y jaBHOM caobpahajy

Mopesn Ha 3apage v HakHage 3apaja

HonpuvHocwy Ha 3apage v HakHaze 3apaja

HakHapge unaHoBuma YnpasHor ogbopa n Ogbopa 3a pesusunjy
OTnpemHuHe

Momohwu 3anocneHnma

[HeBHULE 3a cnyxbeHa nyToBama

Ocrana nu4yHa npvmMarsa

Y KoHBepTMOMNHUM Mapkama
Mepuogpn Koju ce 3aBpLuaBa

30. jyHa
2016. 2015.
18,169,326 17,899,622
2,864,378 3,029,471
414,878 399,453
2,511,228 2,569,004
12,493,144 12,760,081
133,388 127,950
- 785,667
149,374 153,676
442,626 518,088
1,272,575 3,181,456
38,450,917 41,424,468
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9.

10.

TPOLLKOBU NPON3BOOHUX YCNYTA

TpowwkoBu MefiyonepaTopckux obpavyHa, u3yseB roaming-a
TPOLLKOBUN MHTEPKOHEKLWjE

TpoLukoBu roaming-a

TpoLukoBu 3akyna BogoBa

TpOLUKOBK OCTanux ycnyra Ha nspagn yuvmHaka
TpolukoBu n3page v gonpeme TenedoHCKMX pavyHa
TPOLUKOBM OCTanmx MOLUTAHCKMX U TPAHCNOPTHUX ycnyra
TpoLukoBu ogpxaBaa

TpoLUKOBU 3aKyna 3emMrbuLLTa U MOCIOBHUX NpocTopa
TpoLukoBu pekname v nponaraHge

TpoLukoBu NpoBusmnje gunepvma

TpoLukoBu ycnyra kKnupuHLuke kyhe

KomyHanHe ycnyre

HakHaga 3a emuntoBane cagpxaja

OcTane npoussogHe ycnyre

OCTAJIIN NMNOCNOBHU PACXOOU

WNHOMpeKTHM nopesu Koju He 3aBuUCe Of MOCIOBHOT pesynTaTa
TpoLkoBu npuBpeMeHor ynyhuBama 3anocneHux og crpaHe
MaTuyHor gpywTea

TpoOLLKOBU CTPYYHOr yCcaBpLuaBaha

TPOLUKOBW MHTENEKTyarnHnX ycnyra

Octane HenpoussogHe ycnyre

TpoLukoBu penpeseHTauuje

Mpemuje ocurypara

TpoLukoBK nnNaTHOr NpomeTa

HakHapge PerynaTopHoj areHuumju 3a KOMyHuKaumje
TpoLUKOBU YnaHapuHa

TpOLLKOBN aAMUHUCTPATUBHNX TaKCK

HakHage 3a pag CTyAeHTCKUX 1 OMIagnHCKMX 3agpyra
OcTtanu HemaTepujanHu TPOLLKOBU

ly6uum op pacxogoBawa HEKPETHUHA, onpemMe u
HemaTepujanHux ynarara

TpoLUKoBU pesepBrCara

WcnpaBka BpWjeQHOCTM KpaTKOPOYHMX MOTpaxuBama

Otnuc KPaTKOPOYHUX NMOTpaXxunBaka, 3anmxa MaTepwjana N gaTtux

aBaHca

TpoLukoBM CyacKMx crioposa
Momoh cuHamkaTy OpywtBa
Ocranu pacxogu

Y KoHBepTMOMNHUM MapKama
Mepuopn koju ce 3aBpLuaBa

30. jyHa
2016. 2015.
7,811,238 7,150,095
7,820,938 8,308,100
2,535,847 3,113,498
1,991,430 2,232,213
314,127 905,574
2,291,414 2,260,014
400,608 370,411
9,847,300 9,036,658
8,491,380 6,762,497
8,047,075 8,105,772
5,206,848 5,237,216
190,693 190,693
130,575 151,839
4,757,666 4,152,633
1,552,240 1,179,959
61,389,379 59,157,172

Y KoHBepTMOMNHMM Mapkama
Mepuopn koju ce 3aBpLiaBa

30. jyHa
2016. 2015.
1,755,472 2,666,599
38,080 38,230
173,366 414,141
470,467 743,088
1,023,475 821,937
133,281 140,269
389,828 320,735
178,212 178,195
3,682,683 3,562,087
118,859 108,516
875,066 725,137
873,538 841,129
85,519 99,635
57,354 53,220
5,000 -
3,074,485 2,622,578
- 9,482
83,448 129,130
100,000 150,000
119,544 154,427
13,237,677 13,678,535
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1.

®UHAHCHUJCKU NPUXOON N PACXOOU

Mpuxoan oa kamata
- KamaTe Ha genoauTe
- ocTane kamare

OcTanu guHaHcKjckn Npuxoam
Mo3nTnBHE KypCHe pasnuvke
YkynHo gpuHaHcujcku npuxodu
Pacxoau oa kamata
- N0 OCHOBY KPeAUTHWUX yroBopa
- ocTane kamarte
HeratuBHe kypcHe pasnuke

YKkynHo ¢puHaHcujcku pacxodu

®uHaHcujcku npuxodu, Hemo

Y KoHBepTMOMNHMM Mapkama
Mepuvopn koju ce 3aBpiaBa

30. jyHa
2016. 2015.
847,932 1,216,830
492,100 551,088
1,340,032 1,767,918
46,562 439,896
176,029 207,130
1,562,623 2,414,944
(167,424) (474,004)
(258,838) (4,197)
(426,262) (478,201)
(141,352) (664,110)
(567,614) (1,142,311)
995,009 1,272,633
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12. HEMATEPUJAINHA YITATABA U GOODWILL
Y KoHBepTOGMNHUM Mapkama
30. jyHu 2016. n 31. peuembap 2015. roauHe
OcTtana Hemare- YKynHo
OpHocu HemaTepu- pujanHa HemaTe-
ca GSM UMTS Ocrane janHa ynaraway pujanHa
Goodwill Kynuuma nvueHua nvueHua niueHue ynarawa npunpemu ynarawa
Ha6aBHa BpujegHocT
Crambe, 1. jaHyap
2015. roauHe 10,339,849 390,723 117,182,447 23,296,086 6,551,133 51,659,418 - 209,419,656
HabaBke y Toky roamHe - - - - 1,320 181,727 9,897,574 10,080,621
AKTUBMpPaHa - - - - 962,459 6,565,576  (7,528,035) -
[loHoC ca HeKkpeTHWHa n
onpeme - - - - 36,895 1,976,505 22,621,800 24,635,200
PacxopoBatsa - - - - (196,617) (84,721) - (281,338)
MpeHoc y apyre knace - - - - - (6,225) - (6,225)
Crame, 31. neuembap
2015. roauHe 10,339,849 390,723 117,182,447 23,296,086 7,355,190 60,292,280 24,991,339 243,847,914
Crambe, 1. jaHyap
2016. ronuHe 10,339,849 390,723 117,182,447 23,296,086 7,355,190 60,292,280 24,991,339 243,847,914
Habagke y ToKy nepuoaa - - - - - 738,445 1,008,607 1,747,052
AKTUBMpPaHa - - - - 63,640 1,414,101  (1,477,741) -
[loHoC ca HekpeTHWHa 1
onpeme - - - - - 2,937,420 - 2,937,420
[MpeHoc Ha HEKPETHUHE U
onpemy - - - - - - (1,209,782)  (1,209,782)
CTamse, 30. jyHu
2016. roauHe 10,339,849 390,723 117,182,447 23,296,086 7,418,830 65,382,246 23,312,423 247,322,604
UcnpaBka BpujeagHoCcTH
Crambe, 1. jaHyap
2015. roauHe - 6,137 79,749,170 8,805,144 5,511,319 34,358,405 - 128,430,175
AmMopTu3aumja 3a roguHy - 24,548 7,816,069 1,553,849 727,442 5,995,035 - 16,116,943
PacxopoBatsa - - - - (190,930) (83,511) - (274,441)
MpeHoc y gpyre knace - - - - - (4,980) - (4,980)
Crame, 31. neuembap
2015. roauHe - 30,685 87,565,239 10,358,993 6,047,831 40,264,949 - 144,267,697
Cratbe, 1. jaHyap 2016.
roavHe - 30,685 87,565,239 10,358,993 6,047,831 40,264,949 - 144,267,697
AmopTusauuja 3a nepvog - 12,274 3,908,035 776,924 283,714 3,814,863 - 8,795,810
Crambe, 30. jyHu
2016. ronuHe - 42,959 91,473,274 11,135,917 6,331,545 44,079,812 - 153,063,507
Capalwita BpujegHOCT Ha AaH:
30. jynu 2016. roanHe 10,339,849 347,764 25,709,173 12,160,169 1,087,285 21,302,434 23,312,423 94,259,097
31. neuembap 2015. roguse 10,339,849 360,038 29,617,208 12,937,093 1,307,359 20,027,331 24,991,339 99,580,217
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12.

HEMATEPUJAIHA YNNATABbA U GOODWILL (HactaBak)

Goodwill y nsnocy og 10,339,849 KoHBepTnbunHux mapaka npeacraBrba BULLAK CpeacTaBa cTulaka
NnocrnoBHOM kombGuHauujom wu3Hag ygjena Mrten a.n. Bawa Jlyka y HeTto dep BpujegHoCcTH
npenosHaTibMBMX CpeacTaBa, npusHatux obaBesa M noTeHuumjanHux obaBesa CTeYeHOr 3aBWCHOT
apywTsa Logosoft a.0.0. CapajeBo (HarnomeHa 38).

Ha paH 31. peuembpa 2015. roguvHe, [OpywTBO je M3BpLIMIO aHanu3y W TEeCT MNOTeHuMjanHor
obe3sBpjeherwa goodwill-a, y cknagy ca IAS 36 “YMawere BpujeQHOCTM MMOBUMHE”, U TO Ha 6a3n
aHanuse QUCKoOHTOBaka BpujegHocTn Byayhux HOBYaHWX TOKOBA, HMBOA Npogaje ocTBapeHor Tekyhunm
1 NNaHMpaHMM HOBUM akTMBHOCTMMA 3aBUCHOr APYLITBA, ylwTeaa y HapegHoM nepuoay, MHBecTuumja u
OpYrMx NnoCrnoBHMX aKTUBHOCTW 3aBUCHOr OpyLlITBa y HapedHuM obpadyHckum nepuoguma. Npunuvkom
aHanuse noTeHuWjanHor uMnapuTeTa HaBeAeHor ynarawa, [pyWwTBO je KOPUCTUAO MOCMOBHE
npojekumje 3a nepuvoAd Of [AeceT roAavHa, y3 AUCKOHTHY ctony on 14,5%. lMpema nomeHyTum
npojekumjama, o4ekMBaHM pacT MOCIIOBHUX MPUXOAA je Y npocjeky oko 9% roguiukse, AOK je nnaHupaH
pacT NOCMOBHMNX pacxoAa 3a oko 5% roguiure.

Ha paH cactaBrbatba OBMX KOHCONMMAOBaHMX (PUHAHCUJCKMX M3BjellTaja He MOoCToje MHAMKauuje aa cy
npeTnocTaBke KOpULITEHE Yy aHann3n HEOAPXUBE.

OpHocn ca Kynuuma npeacTaBrbajy YroBOpHE OOHOCE Ca KOPUCHMLMMA KOHCOMWAOBaHOr 3aBMCHOT
apywTea Logosoft a.0.0. CapajeBo, Koju ce amopTusyje y nepvogy og 16 roamHa.

GSM nuueHua ce ogHocu Ha nocebHy [o3sony 3a npyxawe GSM ycnyra Ha Teputopuju BocHe u
XepuerosuHe, usgaTty of cTpaHe PerynatopHe areHuuje 3a KOoMyHukauuwje BocHe n XepueroBuHe
(“PAK") Ha nepuog og 15 roanHa of faHa gogjersvBamsa, nodeBlun og 12. oktobpa 2004. roguHe.

[Opyra 3HauyajHa TenekoMyHMKaLMOHa fuUeHua ce OAHOCKM Ha nuueHuy 3a YHuBep3anHe mobunHe
TenekomyHukaumjcke cucteme (UMTS nuueHua). Haume, gaHa 26. mapta 2009. roamHe PAK je nsgao
OpywTsy [Jo3Bony 3a npyxake MOGUITHMX ycnyra Ha YHUBep3anHuM MOBUITHUM TeNeKOMyHMKaLMOHUM
cuctemmma (UMTS nmueHua), koja Baxku og 1. anpuna 2009. rogmHe o 1. anpuna 2024. roguHe (15
rogvHa).

Ocrana HemaTepujanHa ynarawa Hajsehum gujenom ce ofHoce Ha codpTeepe. OcTana HemaTtepujanHa
ynaratba npubaBrbeHa MOCnoBHOM KombuHaumjom y Toky 2014. roguHe y wusHocy op 5,746,990
KoHBepTMOMNHMX Mapaka HajBehuMM aujernom ce OAHOCE Ha npouujereHy dep BpujegHOCT MHTEPHO
reHepucaHnx codTeepa of CTpaHe KOHCONUAOBaHOr 3aBMCHOr ApyLwwTBa Logosoft A.o.0. Capajeso.

HemaTtepwujanHa ynaramwa y npunpemu Hajsehmum anjenom ce ogHoce Ha codpTBepe y Nnpunpemu.
TokoMm nocnoBHe 2015. roguHe, ca OCHOBHMX CpeAcTaBa Yy MPUNPEMU W3BPLUEH je MpeHoC Ha
HemaTepujanHa ynaraka y npunpemMu, 1 10 y ykynHoM usHocy og 22,621,800 KoHepTubunHux mapaka,

a Mo OCHOBY uMteHWLE [a cy HabaBke HemaTepujanHux yrnarawa Yy MpunpeMu UHULMjanHo
€BUAEeHTVpaHe NPeKo No3uLMja OCHOBHUX CPEACTaBa y Npunpemu.
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13. HEKPETHUHE U ONMPEMA
Y KoHBepTMOUIHUM Mapkama
30. jyHn 2016. u 31. peuembap 2015. roauHe
Ynarawa
y Tyha OcHoBHa YKynHo
UHdpa- cTanHa cpeacTBay OCHOBHa
3emrbuwte CTPYKTypa  cpepacTBa Onpema npunpemu cpeacTBa
Ha6aBHa BpujegHocCT
Crame, 1. janyap 2015. roauHe 1,380,857 627,373,734 2,631,485 657,930,670 146,305,194  1,435,621,940
HabaBke y ToKy roanHe - 431,428 57,365 2,363,836 99,091,132 101,943,761
AKTUBUpaHa u NpeHocu 80,490 20,504,590 677,948 101,984,192 (123,247,220) -
lMpeHoc Ha HemaTepujanHy
VUMOBWHY - - - - (24,635,200) (24,635,200)
PacxogoBama - (1,094,209) - (72,676,705) (98,772) (73,869,686)
Mamak - - - (15,935) (372) (16,307)
Buwak - 12,130 - - - 12,130
[emoHTaxa onpeme - - - (146,280) (44) (146,324)
Mpopaja HekpeTHWMHa u onpeme - (50,398) - - - (50,398)
MpeHoc y gpyre knace - - - (17,488) - (17,488)
MpeHoc uamehy kateropwja - (507,586) - 507,586 - -
Crame, 31. geuembap
2015. roauHe 1,461,347 646,669,689 3,366,798 689,929,876 97,414,718  1,438,842,428
Cramse, 1. jaHyap 2016. roauHe 1,461,347 646,669,689 3,366,798 689,929,876 97,414,718  1,438,842,428
HabaBke y Toky nepuoga - 122,805 36,119 587,650 21,563,990 22,310,564
AKTUBMpaHa 1 NpeHocu 18,725 8,655,599 141,268 23,485,688 (32,301,280) -
lMpeHoc Ha HemaTepujanHy
MMOBUHY - - - - (2,937,420) (2,937,420)
PacxopoBatba - - - (5,230,659) - (5,230,659)
[emoHTaxa onpeme - - - (53,579) 25,969 (27,610)
Mpopaja HekpeTHMHA K onpeme - (95,164) - (65,577) - (160,741)
MpeHoc y apyre knace - - - (329,802) 329,802 -
[oHoc ca HemaTepujanHux
ynarata - - - - 1,209,782 1,209,782
Crame, 30. jynn 2016. roamHe 1,480,072 655,352,929 3,544,185 708,323,597 85,305,561  1,454,006,344
WcnpaBka BpujegHOCTH
Crarbe, 1. jaHyap 2015. roguHe - 421,740,586 2,389,856 497,564,678 - 921,695,120
AmopTu3saumja 3a roguHy - 25,267,037 348,103 54,192,844 - 79,807,984
PacxopoBama - (1,034,693) - (72,117,006) - (73,151,699)
Marak - - - (11,056) - (11,056)
Buwak - 1,437 - - - 1,437
[emoHTaxa onpeme - - - (146,324) - (146,324)
Mpopaja HekpeTHWMHa - (12,836) - - - (12,836)
MpeHoc y gpyre knace - - - (9,990) - (9,990)
MpeHoc nsmeny kateropuja - (270,228) - 270,228 - -
Crame, 31. geuembap
2015. roauHe - 445,691,303 2,737,959 479,743,374 - 928,172,636
Crame, 1. jaHyap 2016. roauHe - 445,691,303 2,737,959 479,743,374 - 928,172,636
AmopTusauuja 3a nepuog - 12,581,909 143,289 28,909,037 - 41,634,235
PacxopoBatba - - - (5,173,305) - (5,173,305)
[emoHTaxa onpeme - - - (27,610) - (27,610)
MNpopaja HekpeTHWMHa u onpeme - (27,031) - (54,498) - (81,529)
MpeHoc y apyre knace - - - (16,491) - (16,491)
Cramse, 30. jyHu 2016. roauHe - 458,246,181 2,881,248 503,380,507 - 964,507,936
Capalira Bp1jeaHOCT Ha AaH:
30. jyHun 2016. roauHe 1,480,072 197,106,748 662,937 204,943,090 85,305,561 489,498,408
31. peuembap 2015. roguHe 1,461,347 200,978,386 628,839 210,186,502 97,414,718 510,669,792
OcHoBHa cpeactBa y npunpemu Ha pgad 30. jyHu 2016. rogvHe ce yrnmaBHOM ofHOCe Ha

TENEeKoOMyHMKaLMOHY onpeMy, koja je HabaBrbeHa, anu joLl Huje nywTeHa y yHKUUjy.

Ha gan 30. jyHu 2016. roanHe He nocToje orpaHvyera BNacHWULWITBA Hag HEKPEeTHUMHamMa U onpemMoMm
Ipyne. YroBopeHe, a HepeanusoBaHe obaBe3e ['pyne No OCHOBY ynarakwa y HEKPETHUHE U Onpemy Ha
aaH 30. jyHn 2016. rognHe naHoce ykynHo 31,982,022 KoHBepTnbunHe mapke.
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14.

YNATAbA 'Y NMPUOPYXEHO OPYLUTBO

Y KoHBepTMOMNHMM Mapkama
30.jynu  31. peuembap

Yavo 2016. 2015.
Ynarawa y MTEJ a.o.0. Noaropuua (UpHa Nopa): 49%
- HabasHa BpujegHocT ynarawa y MTEI g.0.0.
Moaropuua 74,563,739 74,563,739
- CBohene HabaBHe BpWjeaHOCTM yrararwa no OCHOBY
npusHaBaha aujena gobwvraka/(rybutaka) metogom
yajena 1,850,068 2,174,648
Ynarawe y MTEJ a.0.0. MNoaropuua, HeTo 76,413,807 76,738,387

Ha pan 30. jynn 2016. roguHe, 'pyna nma 49% ypgjena y apywrsy MTEJ g.o.o. MNMoagropuua, Peny6nuka
LipHa lNopa, koje ce, Takohe, 6aBu NpyxakeMm TENEKOMYHUKALMOHKX ycrnyra Ha Teputopuju Penybnuke
LipHe Mope. Haume, Mpyna je 1. doebpyapa 2010. roguHe notnucana Yrosop o kynosunHu 49% yajena y
apywTtsy MTEN g.o.o. Moaropuua (Penybnuka LipHa Mopa) ca npeaysehem Ogalar B.V. Xonanawja, y
yKynHoM wusHocy of 19,558,300 KoHnBepTubunHux mapaka (eksumBaneHt EUR 10,000,000). Y Toky
¢ebpyapa 2010. rogumHe, [pyna je ynnatmna UujenoKynaH YroBOPEHUM W3HOC Ha WUME KynoBUHE
HaBefeHor yajena. HakoH KynoBWHe HaBeOeHWX ydjena, a Ha OCHOBY OArnyke YnpasHor opbopa
OpywTBa 6poj 1-02-5691/10 oa 26. mapta 2010. roguHe, U3BpLLEHA je N JoKanuTanMsauunja noBesaHor
npaeHor nuua MTEJ g.o.0. Mogropuua y ykynHom maHocy og 19,600,000 EUR.

Oana 29. jaHyapa 2015. roguHe gpywTso Mten a.g. bawa Jlyka, Ha ocHoBy Oanyke YnpaeHor og6opa
OpywTsa, 3akrbyynno je Yrosop o npeHocy 100% ygjena y apywtsy Cabling A.0.0. 3@ npon3Boamsy,
npomet u ycnyre, byasa (y garbem tekcty: “Cabling”). YroBopeHa KynonpogajHa uujeHa je usHocuna
8,500,000 EUR. Ha ocHoBy noTtnucaHor YroBopa O npeHocy ygjena, [OpywTBo je noctano jeavHu
ocHMBa4y M BracHuk gpywrsa Cabling (100%), wTo je M peructpoBaHo y LleHTpanHom peructpy
npuBpeaHnx cybjekata MuHmuctapctea uHaHcuja LipHe Nope, gaHa 10. mapTa 2015. roguHe.

Ha paHn 29. maj 2015. roguHe YnpaBuu opbop MTEJT a.n. Bawa Jlyka goHuo je Oagnyky kojom ce
opnobpaBa yHOC HeHoBuaHoOr yrora y [pywTtBo 3a TenekomyHukauumje MTEJT p.o.0. lNogropuua
npeHocoM npasa Ha 100% ygjena y apywtsy Cabling a.0.0. Byasa (apywtBo kynrbeHo y mapty 2015.
rogvHe, HarnomeHa 38) unme ce nosehana BpujegHocT yajena Mten a.n. bawa Jlyka y [pywtsy 3a
TenekomyHukaumnje Mten a.0.o. Moaropuua 3a nsHoc og 8,500,000 EUR (HarmomeHa 38).

Hana 30. centembpa 2015. roguHe M3BPLUEHO je cnajawe y3 npunajawe gpywTsa Cabling n gpywTea
MTten pg.o.o. lMoaropuua. lNoctynak cnajakba ca npunajakeM je crnpoBedeH No MojeJHOCTaBfbEHOM
NOCTYNKy cnajawa, y cknagy ca ogpeabama 3akoHa o npuBpefHuM apywteuma LipHe Mope un ynme je
apywTtBo Cabling nabpucaHo n3 LleHTpanHor pernctpa npmBpenHux cybjekarta MNMopecke ynpase LipHe
lope.

BnacHuuka cTpykTypa npugpyxeHor gpywtsa Mten pg.o.o. lNogropvua je octana HenpomujereHa
6ynyhm pa je kpajibm maTuyHu BracHuk [pyne, Tenekom Cp6buwja, M3BpLWIMO [oKanuMTanusauujy
CcpasMjepHo CBOM yuyeluhy.

YkynaH yrnor y MTEJT g.o0.0. MNMoagropuua, HakoH NpBoOUTHO YroBOpeHor nsHoca Ha ume KynosuHe 49%
yAjena, u3BplLleHe [oKanuTanu3auuvje, Kao U ocTanux TPOLUKOBA KOjU Cy Yy AMPEKTHO] Be3n ca
HaBeJEHOM TpaHCaKLWjoM, Te YHOCOM HeHOBYaHor yrnora, usHocu 74,563,739 KoHBepTUOMNHMX
Mapaka.

Ynarawe y npuapyxeHo apywteo MTEJT g.o.0. MNogropuua padyHoBoACTBEHO ce obyxBaTa NpUMjeHOM
mMeTode yajena. Yyewhe Mpyne y ryGuUTKy npuapyXeHor ApyLuTBa, 3a Nepuof o4 LUEeCT Mjeceum Koju ce
3aBpwaBa 30. jyHa 2016. roguHe, nsHocu 324,580 KoHBepTMOUNHUX Mapaka.

OpywTeo MTEJ g.o.o. MNogropuua je cactaBuno nepuvoanyHu (UHaHCKjCKN U3BjeLllTaj 3a nepuoa of
LUecT Mjeceum Koju ce 3aBpluasa Ha AaH 30. jyHn 2016. roguHe.
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14.

YNATAbA Y NMPUOPYXEHO OPYLWUTBO (HactaBak)

KpeTtare Ha yno3uma y npuapyxeHom gpywTtsy MTEJ] g.o.o. Moaropuua je 6uno creegehe:

Cramse, 1. jaHyap

YHOC HEHOBYaHOT yrora

Yyewhe y (rydbuTtky)/0obuTKy NpUapY>XeHor ApyLUTBa KOju
ce obpavyHaBa Kopuwwherwem MeToAe yajena
(HaromeHa 3.1.2)

Cramse, Kkpaj nepuonal/rogmHe

Y KoHBepTnOMnHumM mapkama

Mepuop koju ce

FopuHa koja ce

3aBpwaBa 3aBpLwiaBa
30. jyHa 31. peuemb6pa
2016. 2015.
76,738,387 59,976,475
- 16,624,555

(324,580) 137,357
76,413,807 76,738,387

CymupaHe duHaHcujcke uHdopMaumje npuapyxeHor gpywrtsa MTEJ g.o0.0. Moaropuua npeseHToBaHe

y cknagy ca IFRS cy nate y HacTaBky:

CtanHa umoBMHa
O6pTHa nMoBUHa

Tekyhe obaBese
OpyropoyHe o6aBe3e

Mpuxoamn
l'ybutak ns pegoBHOr nocrnosana
HeTo rybutak nepvoga

YKynHu cBeoGyxBaTHU pe3ynTaT NnpuapyXeHor apyluTea

JusudeHde npumrbeHe 00 npudpyxeHoz dpywimea

Y KoHBepTMOMNHMM Mapkama

30. jyHun 31. peuembap
2016. 2015.
138,959,118 127,410,271
99,842,131 62,273,512
122,321,958 75,759,951
44,534,449 41,316,580

Y KoHBepTMOMNHUM MapKama

Mepunop koju ce

Mepuop koju

3aBpluaBa ce 3aBpluaBa
30. jyHa 30. jyHa
2016. 2015.
49,944,006 39,694,292
(168,428) (227,919)
(662,408) (889,052)
(662,408) (889,052)
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15.

16.

OCTAIA YNIATABA

Y KoHBepTMOMNHMM Mapkama
30. jyHu 31. peuembap

Yavo 2016. 2015.
Xapmuje 00 spujedHocmu pacrionioxuse 3a
npodajy:
- HoBa 6aHka a.n. bana Jlyka 0.02% 6,516 5,348
- LeHTap 3a mehyHapogHo npaBo n MmefyHapoaHy
NnoCcnoBHY capagky A.0.0. bawa Jyka 22.97% 400 400
6,916 5,748
Xapmuje koje ce Opxe do docriujeha:
- OyropoyHe obBe3HuLe Penybnuke Cpncke 77,464 86,650
84,380 92,398

Akumje Hose 6Ganke a.n. Bawa Jlyka (umHe 0.02% kanuTana OaHke) KOTWpajy Ha akTMBHOM, anu
He[oBOMLHO pasBujeHOM dmHaHcujckoMm TpxuwTy Penybnuke Cprnicke, n BpegHoBaHe cy no dep
BpYjedHOCTM Ha AaTyM M3BjeluTaja 0 OUHAHCWJCKOM MOMoXajy raje cy npomjeHe y dep Bpuje4HOCTU
uckasaHe kao [obuuwn/(ryduum) XoB pacnonoxveux 3a NpoAajy y OKBMPY M3BjelTaja O ocTanom
YKYNHOM pe3ynTtary.

XapTuje Koje ce apxe Ao pocnujeha ce ogHoce Ha obeesHuue Penybnuke Cpricke emuToBaHe of
ctpaHe MwuHucTtapctBa duHaHcuja Penybnuke Cpncke, a no ocHoBy nnahawa gyra koju OyLetcku
KopucHuumM nmajy npema Opywrey. O6Be3HuLEe cy n3garte ca pokom gocnuvjeha og 15 roguHa, noyesLun
on 31. peuembpa 2007. roamHe, ca kamatHoMm ctornoM of 1.5% roguwe, y3 grace nepvop og 5
rogvHa, v BpeHOBaHe Cy N0 aMOPTM30BaHOj BPUjeAHOCTU KOpULLTEHEM edPEKTUBHE KamaTHe CTone.

AOYTOPOYHA NMOTPAXUBAKBLA U KPEOUTU

Y KouBepTMGMNHMmM mapkama
30. jyHu 31. peuembap

2016. 2015.
LyeopoyHu kpedumu 3anocreHuma 164,195 177,698
MuHyc: Ono oyropodHunx Kpeamuta Koju
[ocnujeBa no jeoHe roguHe (HarmomeHa 22) (83,596) (79,736)
YKyrnHo Oy20p0oYHU Kpedumu 3arocrieHuma 80,599 97,962
Ocmarnu Qy20p0o4HU nacMaHu:
- Sberbank a.a. bawa Jyka - 4,500,000
- UniCredit a.n. bawa Jlyka 5,000,000 5,000,000
- Hoea 6aHka a.a. bawa Jlyka - 9,000,000
- Tenekom CnoBseHuje 176,025 176,025
- OcTanu oyropoyHu nnacManHmu 29,605 29,330
YKyrnHo ocmarnu 0y20p0oYHU riacMaHu 5,205,630 18,705,355
YKynHO Ayropo4Ha noTpaxusata u Kpegutu 5,286,229 18,803,317
MuHyc: AkyMynvMpaHu uMnapuTeTHN rybutak
- ncnpaska BpujeaHOCTW AYropoYHUX nracmaHa (43,081) (45,046)
Munyc: AkymynupaHu umnaputeTHu rybuTak
- QYropoYHUX Kpeauta (16,180) (18,471)
5,226,968 18,739,800
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17.

18.

19.

3AINNUXE
Y KoHBepTMOMNHUM MapKama
30. jyuu  31. peuembap
2016. 2015.
MaTtepujan 4,015,472 4,170,300
Anat v uHBeHTap 72,124 74,916
Poba 263,508 399,787
Martepwujan 3a Be3aHe ycnyre 14,704,924 19,458,465
[aTtn aBaHcwK 3a 3anuxe 717,593 1,246,095
19,773,621 25,349,563

WMOBUHA HAMUJEHEHA NPOAAJU

Y KoHBepTMOUMNHMM Mapkama
30.jynn  31. peuembap

2016. 2015.
VIMoBUWHa HamujereHa nNpoaajn 47,372 46,853
47,372 46,853
Kynuu
Y KoHBepTMOUNHMM MapKkama
30.jynn  31. geuembap
2016. 2015.
Kynuu:
- MOBe3aHa npaeHa fmua 2,054,824 2,035,649
-y 3eMJbM 95,837,273 90,485,116
- Y MIHOCTpaHCTBY 5,573,869 7,084,572
103,465,966 99,605,337
Munyc: icnpaBka BpujeaHOCTV NoTpaxueaka
(HanomeHa 21) (52,763,523) (49,835,304)
50,702,443 49,770,033

CrtapocHa CcTpyKTypa noTpaxuBama of kynaua Ha gaH 30. jyHu 2016. roguHe u 31. geuembpa 2015.
roguHe je croegeha:

Y KoHBepTMOUNHMM MapKkama
30.jynn  31. peuembap

2016. 2015.

0-30 pana 47,094,394 46,009,078
31-60 naHa 3,608,049 3,760,955
61-120 paHa 1,583,388 1,853,995
121-180 paHa 1,777,567 1,342,688
181-270 paHa 1,905,294 1,910,808
271-360 pana 1,721,181 1,652,286
npeko 361 gaH 45,776,093 43,075,527
103,465,966 99,605,337
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19.

20.

20.

KYNUU (HacraBak)

YkynHa OpyTo noTpaxuBawa of kynaua Ha gadH 30. jyiu 2016. roguHe u3Hoce 103,465,966
KoHBepTnbunHe mapke. 'pyna je y noTnyHOCTU M3BpLUMNE yMareHe BpMjeQHOCTU NoTpaxuBaka 3a
CBa MoTpaxuBaka Of Kynaua Koja Hucy HannaheHa gyxe og 60 gaHa.

YKynHa wucnpaBka BpujegHoOCTU noTpaxusawa Ha daH 30. jyHnm 2016. rogmHe usHocu 52,763,523
KoHBepTnbunHe mapke u npeacrtaerba 51% ykynHe OpyTo BpujeQHOCTM MoTpaxkvBaka of Kynaua.
MpomjeHe Ha payyHMMa MCNpaBkU BPUjeOHOCTU MNOTpaxuBara Cy npukasaHe Yy HaromeHu 21 y3
KOHCONMAOBaHe (h1HaHCKjCke u3BjeLuTaje.

Ha pan 30. jyHn 2016. rognHe gocnjena noTpaxusaka of Kynaua, 3a Koja Huje u3BplueHa ucnpaska
BpujegaHocTM cTapoctu Ao 60 aaHa, usHoce 50,702,443 KoHBEPTMOUITHUX Mapaka.

lMpocjeyaH nepvod HannaTte noTpaxwuBaka of Kyrnaua 3a nepuof koju ce saspwasa 30. jyHa 2016.

roguHe 6vo je 80 paHa (2015. rognHe 70 gaHa).

OPYIFA NMOTPAXUBAA

Y KoHBepTMOMnHUM mapkama

30. jyun  31. peuembap

2016. 2015.

MpennaheHun nopesun 162,466 1,729,873
MoTpaxuBawa 3a HakHaae 3a 6onoBame 747,756 663,245
MoTpaxuBawa 3a PTB Takcy 179,570 111,164
MoTpaxuBawa 3a kamaTe of OaHaka 66,423 55,004
OcTana noTpaxusara 1,089,015 664,685
2,245,230 3,223,971

Munyc: VicnpaBka Bpuje4HOCTU ApYrnx NoTpaxuneama

(HanomeHa 21) (1,108,851) (962,585)
1,136,379 2,261,386

UCMNMPABKE BPUJEOHOCTU NMOTPAXKUBAHA

Y KouBepTM6MnHMmM mapkama
Mepuogp 1. jaHyap - 30. jyHu
2016. n nocnoBHa 2015. roanHa

Hpyra
Kynuw noTpaxuBamwa YKynHo
(HarnomeHa 19) (HarnomeHa 20)
Cramse, 1. jaHyap 2015. roguHe 45,719,860 956,636 46,676,496
WcnpaBke y TOKy rognHe Ha TepeT
pesyntarta 5,421,135 45,040 5,466,175
OTnuc noTpaxunBara (1,295,991) (39,091) (1,335,082)
Ocrarno (9,700) - (9,700)
Cramse, 31. peuembap 2015. roguHe 49,835,304 962,585 50,797,889
Crame, 1. jaHyap 2016. roguHe 49,835,304 962,585 50,797,889
WcnpaBke y TOKy nepuoda Ha Tepet
pesyntarta (HanomeHa 10) 2,928,219 146,266 3,074,485
Cramse, 30. jyHun 2016. roguHe 52,763,523 1,108,851 53,872,374
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21.

22,

23.

OEMNO3UTU U TIOTPAXUBAHKA 3A KPEOUTE

KpaTKkopoyHO opoyeHu Aeno3nTtu
Kpeauntu pagHuumma koju gocnujesajy Ao jeaHe roanHe
(HanomeHa 16)

Mpernen KpaTKOPOYHO OPOYEHUX Aeno3nTa Aart je y Npunory:

Y KoHBepTMOMNHUM Mapkama

30.jynu  31. peuembap
2016. 2015.
28,515,305 15,015,305
83,596 79,736
28,598,901 15,095,041

Y KoHBepTMOMNHUM MapKama

30. jyun  31. gpeuembap
Docnujehe 2016. 2015.

Kpamkopo4Ho opo4eHu deno3umu:
- KomepuujanHa 6aHka a.g. bawa Jlyka 27. centembap 2016. 3,000,000 3,000,000
- Sberbank a.n. bawa Jlyka 27. centembap. 2016. 12,000,000 12,000,000
- Sberbank a.n. bawa Jlyka 6. jyHn 2017. 4,500,000 -
- HoBa 0aHka a.n. bawa Jlyka 14. anpun 2017. 9,000,000 -
- OcTtanu aeuembap 2015. 15,305 15,305
28,515,305 15,015,305

AKTUBHA BPEMEHCKA PA3IrPAHNYEHA

O6GpavyHaTa noTpaxuBara

PasrpaHnyeHa noTpaxwuBara No OCHOBY BE3aHMWX ycryra
YHanpujea nnaheHu TPOoLLKOBU

ObpauyHaTe aBaHcHe dakType 3a notpebe obpadyHa NOB-a

Y KoHBepTMOMNHMM Mapkama

30. jynu  31. peuembap
2016. 2015.
4,960,798 6,893,820
16,790,998 16,498,816
5,666,111 1,189,038
1,016,233 1,043,784
28,434,140 25,625,458

ObpauyHaTa noTpaxuBarta Ce OAHoce Ha obpadvyHaT, anu HedakTypucaHu NPUXOL MO OCHOBY
meRyHapoaHor caobpahaja 3a ycnyre nsBplueHe y Toky Tekyher nepuoga, a koje he 6utn cakTyprcaHe

y HapedHoOM nepuoay.

PasrpaHunyeHa noTpaxuBara No OCHOBY Be3aHMX yCryra ce oOAHOCe Ha npogaTte Be3aHe ycryre 3a Koje
Mpyna npumjeryje MeTon penatvBHe dhep BpPUjeAHOCTU Kojum yTBphyje BpuWjegHOCT MnocebHuX
KBannUKoBaHNX enemMeHara y oKBUpy Be3aHux ycryra npu yemy ce 6yayhu npuxoam npusHajy no cgep

Bpwje,qucm 06paquaTV|x ycnyra, a octatak ce anoumpa Ha ncnopy4yeHe KOMnoHeHTe.

rOTOBUHA U TOTOBUHCKU EKBUBAJIEHTU

>Kupo pauyHun

[eBn3Hn payvyHu
BnarajHe

[OTOBMHCKM eKBMBANEHTM

Y KoHBepTMOMNHUM MapKama

30. jyun  31. peuembap
2016. 2015.
24,346,386 25,113,746
10,929,911 21,904,939
36,610 22,243
100,000 100,000
35,412,907 47,140,928
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24,

KANMUTAN
AKuujcku kanumairn
Ctpyktypa akumjckor kanutana [OpywtBa (no Kwum3am akumoHapa kojy Boau LleHTpanHu peructap

xapTuja og BpujeaHoctn Penybnuke Cpncke a.a. bawa Jlyka) Ha pgaH 30. jyHm 2016. roguHe n 31.
beuembap 2015. rognHe je 6buna crbeaeha:

30. jyHn 31. peuembap

2016. % 2015. %
~1enekom Cpbuja” a.g. beorpag, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeH3anjckn pesepeHu oHa PC, a.a.
Bana Jlyka 43,840,269 8.92 43,840,270 8.92
®oHp 3a pectutyumjy PC a.a. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
3N Zepter fond a.n. Bana JNyka 21,372,097 4.35 21,645,158 4.40
OcTtanu akuymoHapu 82,027,757 16.69 81,754,695 16.64

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

OcHoBHM kanuTan [OpywTtBa y usHocy of 491,383,755 KoHBepTnbunHux mapaka, y NOTNYHOCTU je
ynnaheH n nogujerbeH Ha 491,383,755 obuyHMx (pedoBHUX) akumja, oA KOjUX je cBaka HOMWHarHe
BpujegHoctn 1 KoHBepTubunHy mapky. CBe akuuje cy ncre knace ca Uctum npasuma, obmyHe u rnace
Ha nme. CBaka akuuja gaje npaBo Ha jegaH rnac.

Akumvje OpywTBa koTMpajy Ha Bamanydykoj Oep3an xaptuja oa BpujegHocTn y Penybrnuvum Cpnckoj
(aKTMBHO, anv HeLOBOIBLHO Pa3BUjeHO OMHAHCUKCKO TPXWLITE). TPXULLHA BPUjeOHOCT jeHe akuumje ca
ctatbem Ha paH 30. jyHu 2016. roguHe u3sHocu 1.21 KonBepTnbunHy mapky (31. geuembpa 2015.
roguHe: 1.61 Konseptnubuny mapky). 3apaga v gyBugeHga no akuujv je npukasaHa y HaromeHu 36 y3
KOHCONMAOBaHe h1HaHCKjCcke u3BjeLuTaje.

3akoHcke pesepee

3akoHcke pesepBe Ha gaH 30. jyHn 2016. roguHe y usHocy of 49,141,766 KoHBepTubUNHUX mMapaka
npeacTaBrbajy M3nBajawa M3 pacnogjene gobutka y cknagy ca unaHom 231. 3akoHa O npvBpegHuM
OpyWwTBMMa, 1 TO Hajmame y BUCUHU 5% op fobutka Tekyhe roamMHe ymareHe 3a rybutak npetxogHe
roguHe, cBe AOK Te pe3epse, 3ajedHO ca pe3epBama Kanutana, He AOCTUrHy BUCUHY of Hajmawe 10%
OCHoBHor kanutana unu Ctatytom ogpefeHn Behu Ano oCHOBHOT KanuTana.

3akoHcke pe3epBe KopucTe ce 3a nokpuhe rybutka, a ako npenase nsHoc o 10% OCHOBHOr kanuTana,
unu CrtaTtyTom ofpeheHor Beher aujena OCHOBHOr Kanutana, MOry ce KOpUCTUTM U 3a noseharbe
OCHOBHOr Kanutana.

Ocmare pesepse — pesepeae 1o 0CHO8Y UH8EeCMULUOHe o6age3e

Ocrane pesepBe Ha gaH 30. jynn 2016. roguHe y usHocy og 97,791,500 KoHBepTubUNHMX mapaka
LjenoKkyrnHo ce ogHoce Ha pesepBe dopmupaHe y Toky 2008. roguHe, M TO Ha OCHOBY ynnaheHe
MHBECTMLMOHe ob6aBe3e BehuHckor BnacHuka (,Tenekom Cpbuja“ a.n. beorpaa), kao Kynua BehrHCKor
naketa akumja OpywTsa.

YroBopom 0 npofaju 1 KynoBuHW akumja OpywTBa o 19. jaHyapa 2007. roguHe, kynay (,Tenekom
Cpbuja“ a.n. Beorpap) ce o6aBe3ao aa he y poky of jedHe rogvMHe HakoH AaHa 3aTBapaa TpaHcakuuje
(18. jyHn 2007. roavHe) M3BPLUNTM UHBECTULMOHO ynarawe (y HOBLY unu ctBapuma) y [pyltso y
n3Hocy Koju je jegHak unu Behu og 50,000,000 EUR (HakHagHO, pok 3a MHBecCTMUMOHY obaBesy je
NPOAYXeH 3a JoAaTHMX LWeCT Mjeceumn, ogHocHo Ao 18. neuembpa 2008. roguHe).

BehuHCKM BRacHWK je M3BpLUIMO HaBedeHy ynnaTy UJeroKynHO Yy HOBUY Y npeaBufeHOM poky, a

OpywTBO je HaBegeHe ynmaTe Yy YKyMmHOM u3Hocy of 97,791,500 KoHBepTUOUNHMX Mapaka
€BVEHTMPAno Kao ocTane pesepse.
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25. KAMATOHOCHW KPEOUTU N NO3AJMULE

Y KoHBepTMOMNHUM Mapkama
30. jyuu  31. peuembap

2016. 2015.
[yropoyHu kpeguTu:

- Kpeoutun 3a HabaBke onpeme 38,839,183 44,265,804
YkynHo dyz2opoyHe obasese 38,839,183 44,265,804
MuHyc: Tekyhe gocnujehe gyropoyHnx obaeesa:

- OYrOPOYHU KPeanTK (12,742,916) (12,953,533)
YkynHo mekyhe docnujehe dyzopoyHux obasesa (12,742,916) (12,953,533)

26,096,267 31,312,271

Y KoHBepTMOMNHUM

HAyzopoyHu kpedumu Mapkama
Tekyhe pocnujehe Oyropo4Hu guo

30. jyun  31. peuembap 30. jyun  31. peuembap

2016. 2015. 2016. 2015.

Kpedumu 3a Habaske ornpeme - 1o
amopmu308aHOM MPOWKY:

Telegroup d.o.0. bBana Jlyka - - 1,707,949 1,707,139

MTEN d.o.o. Mogropuua 82,145 - - 82,145

Nokia Siemens Networks Finance

B.V. Xonaxguja 1,060,925 1,060,925 3,130,495 3,660,952

Huawei International PTE Ltd.

CuHranyp 7,250,126 8,067,727 11,893,795 15,234,323

Huawei International CO LTD

XoHr KoHr 1,215,075 748,031 1,945,391 1,179,291

Intracom Telecom, Beorpaga,

Cpbuja - - 774,509 774,509

Alcatel - Lucent International,

Mapus, ®paHuycka 2,361,324 2,885,528 2,353,176 3,367,128

Alcatel Lucent- Beograd 584,828 - 877,242 1,746,172

Bnapa KparsesuHe LLnanuvje 188,493 191,322 3,413,710 3,560,612
12,742,916 12,953,533 26,096,267 31,312,271

MpocjeyHa kamaTHa cToma Ha [AyropodyHe Kpeaute (KpeauTe 3a HabaBke OMpeMe) je Yy BUCUHM
wecTtomjeceuHor EURIBOR-a ysehaHor 3a mapxy y pacrnoHy og 0.8% po 1.0% roguwme (2015.
roguHe: wectomjeceyHn EURIBOR yBehaH 3a mapxy y pacnoHy og 0.8% no 1.0% roguiumse).

Tokom nepuofa of wecT mjeceum koju ce 3aspwasa 30. jyHa 2016. roguHe, nyTeM HOBUX 3adyxeha
KpO3 KpaTKOpoYHe 1 AyropoyHe kpeauTe, 'pyna je peanv3oBana Habaske onpeme y YKYNHOM U3HOCY Of,
1,561,045 KoHBEpTUOUIHMX Mapaka.

HeunsmupeHe obaBese no ocHoBy kamaTa Ha AaH 30. jynu 2016. roaMHe npukasaHe cy y HarmomeHu 33.
YroBopHa BanyTa 3a CBe KpeauTe, ocum Kpeauta opobpeHux of Bnage KparsesuHe Llnanuje u
Telegroup d.o.o. bawa Jlyka, je EUR.

OpywTBO M3MUpYje cBe CBoje oGaBe3e MO KpeauTuma y Ckrnagy ca YyroBOpeHOM AMHaMWKOM, npema
yTBphEeHUM aHyuTeTHMM nnaHoBuma. Takohe, [pylwTBO MNowTyje U cBe ocTane ogpende M3 yroBopa o
KpeauTuMa M Hema kpwewa 6uno kojux ogpenbu yroBopa koju 6uM eBeHTyamnHo 3axTujeBanu
npujeBpemeHy otnnaTy obaeesa.
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MTEN A.O. BAHBA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopa oA wecT mjeceum koju ce 3aBpwana 30. jyHa 2016. roguHe

26.

27.

28.

KAMATOHOCHU KPEOUTU U MO3AJMULIE (HacTaBak)
PouHocT gocnujeha otnnaTta AyropoyHux kpeauTa:

Y KouBepTM6MnHum mapkama
30. jyHu 31. peuembap

2016. 2015.

Tekyha pocnujeha 12,742,916 12,953,533
M3mehy jeaHe n aBuvje roguHe 11,647,353 12,074,147
M3mehy aBuje n Tpu roanHe 7,681,567 10,147,039
M3mehy Tpu 1 YyeTupu rogmHe 3,680,026 4,549,931
M3mehy YeTupu n neT roamHa 427,585 1,745,831
HakoH net rogunHa 2,659,736 2,795,323
YKYynHO Ayropo4Hu ano 26,096,267 31,312,271
38,839,183 44,265,804

OCTAJE KPATKOPOYHE ®UHAHCUJCKE OBABE3E

Y KoHBepTMOMNHUM Mapkama
30. jyHun 31. peuembap

2016. 2015.
YroBopeHa npey3eTta obaBe3a N0 OCHOBY OTKyMa npeocTtanor
yajena y 3aBucHom apywty Jlorocodt A.0. CapajeBo 9,922,415 9,922,415
Munyc: CBohere Ha cagallkwy BpujeaHocT obaBese (258,641) (517,282)
Capalura BpujeaHocCT npeyseTe obaBese 9,663,774 9,405,133

Octane kpaTkopoyHe dumHaHcujcke obaBe3e y HeTo u3Hocy of 9,663,774 KoHBepTMOUNHE Mapke
npeacTaBrbajy cajallkwy BpUjeOHOCT YroBopeHe npey3eTte obaBe3e y Be3u ca npubaBrbarem
npeoctarnor ygjena (35%) y 3aBucHom apywTBy Logosoft a.0.0. Capajeso.

Capawtba BpujegHOCT o6aBese je yTBpheHa nog npetnoctaBkom Aa he ce nnahakwe ncte n3spLUnTA 0
31. neuembpa 2016. roguHe, y ckragy ca KynonpogajHum yroBopom yajena y Logosoft 4.0.0.Capajeso.
PA3rPAHUYEHU NPUXOOU

Y KoHBepTMOMNHUM Mapkama
30. jyHu 31. peuembap

2016. 2015.

MpumrbeHe goHauuje 123,097 189,636
Muryc: KpamkopoyHu duo pa3zpaHudeHoz npuxoda (98,296) (133,078)

24,801 56,558

PasrpaHnyeHn npuxody Mo OCHOBY MPUMIbLEHWX AOHaUMja ce ogHOce Ha onpemy AoHupaHy [pynu
(Hajsehnm gunjenom of cTpaHe gpxase).
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MTEN A.O. BAHBA JTIYKA

HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

28.

29.

PA3rPAHMYEHU NPUXOOU

KpeTara Ha pasrpaHu4eHum npuxoamma y nepuoay og LecT mjeceum koju ce 3aspuasa 30. jyHa 2016.
1y nocnosHoj 2015. roamHn cy buna creeaeha:

Y KouBepTn6MnHum mapkama
Mepuop koju loauHa Koja
ce 3aBpluaBa ce 3aBpluaBa

30. jyHa 31. peuembpa

2016. 2015.
Cramse, 1. jaHyap 189,636 554,414
Cmatberbe y KOpUCT ocTanumx npuxoaa (66,539) (364,778)
Crame, Kpaj nepuogal/roguHe 123,097 189,636

BEHE®ULIUJE 3A 3AMNOCIEHE

Y KoHBepTMOMNHMM Mapkama
30. jynn  31. peuembap

2016. 2015.

BbeHeduumje 3a 3anocneHe
- OyropoyHu Ao 6,285,226 6,335,950
- KpaTKOPOYHM ONO 712,772 712,772
6,997,998 7,048,722

[yropoyHa pesepBucara 3a 6eHedmumje 3a 3anocreHe ca ctaweM Ha aaH 30. jyHn 2016. roguHe y
M3Hocy op 6,997,998 KoHBepTMOUNHNX Mapaka ce 0gHOCe Ha OyropoyHa M KpaTKopOyHa pesepBucah-a
no ocHoBy obpadvyHa cajallke BpUjeOHOCTM akyMymnupaHux npaBa 3anocneHux [pywTBa Ha
OTNpEeMHUHE 1 jybunapHe Harpage, y cknagy ca IAS 19 “BeHeduumje 3a 3anocneHe”.

TpolwkoBu Be3aHM 3a HakHage NPUNMKOM offlacka y neHsujy u jybunapHe Harpage yTtephyjy ce
Kopuwherwem MeToAa NPOojeKTOBaHMX jeAMHMLa KpeauTmpara, ca akTyapCkuM OfMjepaBakeM Koje ce
BpLUM Ha AaH 13BjeLuTaja 0 PMHAHCKjCKOM NOonoxajy.

Y cknagy ca HaBefeHuM, 'pyna je aHraxosana osnawheHor aktyapa ga y ume 'pyne nsspLum obpayyH
cajalhe BPWjeQHOCTM akyMynupaHuX MpaBa 3anoCfieHnX Ha OTMpeMHuWHe u jybunapHe Harpage Ha
paH 31. peuembap 2015. rogmHe. [lpunukom o6pavyHa HaBefeHe cafallkbe BpUjeAHOCTU
aKyMynupaHux npaBa 3anocfieHWX Ha OTMpeMHVWHe W jybunapHe Harpage osnawheHn akTyap je
Kopuctno creegehe npeTnoctaBke: AWMCKOHTHa ctona y pacrnoHy of 4.5% po 5% roavwmse,
NpojeKkToBaHu pacT 3apafa y pacnoHy of 2% [o 3% roaulike, NpojekToBaHe roAuHe pagHor ctaxa 3a
oanasak y neHaujy — 40 rogvHa 3a myLwkapue n 35 go 40 roguHa 3a xxeHe, npojektoBaHa nykTtyaumja
3aMoCreHnx Ha OCHOBY nojaTaka O WCTOPWJCKOM KpeTaky 3anocfieHux y NpeTXogHoOM nepuoay,
3BaHNYHO OGjaBrbeHe CTOMe MopTanuTeTa W3 OKpYXeHa, Kao M OcCTanu YCrOBW HEOMXo4HW 3a
ocTBapuBam€ npaea Ha OTNPEMHUHY W jybunapHy Harpagy.

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

Bpoj roauHa Bpoj 3apaaa npema
npoBefeHnx y KonektusHom
ApywTBy yrosopy
10 V2
20 1
30

C o63npom ga Huje 6uno 3HavajHe onyKTyauumje 3anocreHnx, Kao HU NPOMjeHe OCTanmnx akTyapCKux
npeTnocTaBkK, y nNepuoay Of LecT mjeceumn koju 3aspwasa Ha aaH 30. jyHn 2016. roguHe, pyna je
M3BpLUUNA aXypupake HaBedeHor akTyapckor obpayvyHa cagallie BpUje4HOCTM akyMyrnupaHux npasa
3anocCreHnx Ha OTNPEMHUHE 1 jybunapHe Harpage.
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MTEN A.O. BAHBA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopa oA wecT mjeceum koju ce 3aBpwana 30. jyHa 2016. roguHe

29.

30.

31.

BEHE®ULIUJE 3A 3AMNOCIJIEHE (HacTtaBak)

KpeTatba Ha gyropoyHum obaBesama 3a beHedpuumje 3a 3anocneHe y nepuoay of LIECT MjeceLm Koju
ce 3aBpwaBa Ha aaH 30. jyHn 2016. n nocnosHoj 2015. rogmHu cy 6una creeaeha:

Y KoHBepTMOMNHUM Mapkama

KpaTkopo4Hu guo Oyropo4Hu auo
30. jyHu 31. gpeuembap 30. jyuun 31. peuembap
2016. 2015. 2016. 2015.
Cramse, 1. jaHyap 712,772 530,617 6,335,950 6,711,970
Csohetbe Ha cagalumy BpujeaHoCT
Kpaj 200uHe - 25,568 - 210,033
MpeHoc/goHOC Ha KpaTKOPOYHM AMO 50,724 586,052 (50,724) (586,053)
Ykupawe pesepBucarba 3a ucnnate
y TOKy nepuoga/roanHe (50,724) (429,465) - -
CTtame, Kpaj nepuopa/roguHe 712,772 712,772 6,285,226 6,335,950
PE3EPBUCAHA
Y KoHBepTMOMNHUM Mapkama
Mepuop koju ce FNoauvHa koja
3aBpluaBa ce 3aBplUaBa
30.jyna  31. peuembpa
2016. 2015.
CTtamse, 1. jaHyap 204,981 281,225
Pesepsucara 3a cyacke cnopose 5,000 4,500
Yknpara pesepsucara 3a Cyacke Cropose - (80,744)
Cramse, Kpaj nepuoga/roguHe 209,981 204,981
OOBABJbAYM
Y KoHBepTMOMNHUM MapKama
30. jyun  31. geuembap
2016. 2015.
[oGaBrbauu:
- noBes3aHa npasHa nvua 3,354,687 2,857,474
-y 3emibL 38,604,172 50,403,526
- Y MHOCTpaHCTBY 4,335,704 8,054,256
- 3a He(hakTypucaHe MHBECTULMjE U yCryre 2,275,321 1,519,463
48,569,884 62,834,719

ObaBese npema goGaBrbaynmma cy HekamaTOHOCHe. [pyna pefoBHO M3Mupyje cBoje obaBese npema
JobaBrbaunma. pyna Ma nonuTuke ynpasrbakba PMHaAHCUICKUM pyUanUMMa kako 61 ocurypana ga ce
obaBese nnahajy y yroBopeHnM poKoBuMa.

MpocjeyaH nepuop nnahata obaBesa npema foGaerbaynMa y nepuody Of LUEeCT Mjeceuu Koju ce
3aBpwaBa Ha aaH 30. jyHn 2016. roguHe je 6uo 79 gana (31. peuembap 2015. rognHe: 65 gaHa).
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MTEN A.O. BAHBA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopa oA wecT mjeceum koju ce 3aBpwana 30. jyHa 2016. roguHe

31.

32,

OOBABJbAYM (HacTaBak)

CrapocHa cTpykTypa obaBe3a npema fobasrbaumma y nepnoay oA LLEeCT MjeceLm Koju ce 3aBpLuaBa Ha
aaH 30. jyHn 2016. roguHe n 31. geuembap 2015. roanHe je crbeaeha:

Y KouBepTMGMNHMM Mmapkama
30.jynn  31. peuembap

2016. 2015.

0-30 gaHa 38,496,285 46,680,521
31-60 pgana 2,990,064 7,146,227
61-120 paHa 4,468,607 5,115,726
121-180 paHa 715,937 1,004,696
181-270 pnaHa 601,379 1,325,684
271-360 pgaHa 1,293,612 1,561,865
48,569,884 62,834,719

NACUBHA BPEMEHCKA PA3IPAHUYELA

Y KoHBepTMOMNHUM MapkKama
30.jynn  31. peuembGap
2016. 2015.

PasrpaHunyeHu npuxoam og npogaje prepaid nonyHa 2,788,928 4,683,931
PasrpaHunyeHun npuxoam of npogaTux npaea Ha AONyHyY 1,265,530 1,264,749

ObpauyHaTe obaBese no ocHoBy MehyHapoaHor caobpahaja 11,789,616 24,348,275

O6payyHaTe ob6aBe3se no ocHOBY AUCTpUbyumje meaunjckux

cagpxaja 1,715,619 1,311,377

O6pavyHaTe ob6aBe3e No OCHOBY OCTanunx TPOLUKOBA Nepuoaa 11,140,795 12,179,148

PasrpaHunyeHe aBaHcHe dakType 3a notpebe obpavyHa MNOB-a 913,833 921,063

OcTana nacuBHa BpeMeHcKa pasrpaHuyera 539,214 271,767
30,153,535 44,980,310

O6padvyHaTe o6aBe3e nNo ocHoBy MefyHapoaHor caobpahaja koje Ha aaH 30. jyHn 2016. rognHe, n3Hoce
11,789,616 KoHBepTMOUNHMX Mapaka, ce y Hajsehem aujeny y usHocy og 9,511,857 KoHBepTMOUMIHMX
Mapaka, 0gHOCe Ha NpoLjeHy nomnycra no OCHOBY POMUHra, koje [dpywTBo Tpeba Aa ogobpu No ocHOBY
ocTBapeHor mefyHapogHor caobpahaja ca Apyrum onepaTtepvma, a 3a Koje jol yBUWjeK Huje u3gaTta
KOHa4Ha dakTypa HUT1 obujeH obpayyH of cTpaHe KnupuHLLKe kKyhe (HaromeHa 3.2.7. 6).

O6GpavyHaTe obaBe3e MO OCHOBY OCTanux TpoOLUKOBa nepuoga koje Ha gaH 30. jyHm 2016. roguHe,
nsHoce 11,140,795 KoHBepTMOMNHUX Mapaka, MpeacTaBrbajy TPOLIKOBE Mepuvoda 3a Koje MNocToje
[OOBO/bHa CasHaka O MOCTOjakby M HACTaHKy MCTUX, anu [0 AaHa cacTaBibakba KOHCONMUAOBaHUX
brHaHcujckux nsBjelTaja, 'pyna Huje npuMuna koHavHy hakTypy 3a npumMIbeHe ycnyre unu gobpa.
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MTEN A.O. BAHBA JTIYKA

33.

34.

(a

(6)

OCTAIE OBABE3E

MpuMIbeHM aBaHCcK U NpeHannaTe of Kynaua

Ob6aBese 3a norpeluHe ynnaTe kynaua

O6aBese no ocHoBy PTB Takce

ObaBese 3a nopese, LapvHe u gaxbuHe Ha TepeT TPOLLKOBa
ObGaBese No OCHOBY KamaTa

OGaBe3e Nno 0CHOBY CMOH30pcTaBa U nomohu u3 gobutka
Ob6aBe3e 3a nopes Ha goaaTy BpujeaHocT

ObGaBese npemMa 3anocrieHuma

Opyre oGaBese

NMOPE3 HA IOBUTAK

KomnoHeHTe nopesa Ha [pobutak

Tekyhu nopecku pacxog nepuoaa
OpnoXeHn Nopeckn pacxos - CMakeHe 0OJI0KEHNX MOPECKNX
cpencrasa

OpanoxeHa nopecka obaBe3a - cMareHe 04JTOKEHNX NOpECKNX

obaBesa

Y KoHBepTMOMNHUM Mapkama
30. jyun  31. peuembap

2016. 2015.
1,708,849 1,594,758
44,911 52,184
34,562 54,391
361,102 276,636
64,847 82,710
56,497 56,497
2,851,026 26,253
5,680,680 248,041
64,493 37,390
10,866,967 2,428,860

Y KoHBepTMOMnHUM mapkama
Mepuopn koju ce 3aBpLuaBa

30. jyHa

2016. 2015.
3,735,645 4,964,543
39,041 31,316
(97,160) (96,262)
3,677,526 4,899,597

YcarnawaBawe nopesa Ha [o6uTak u npousBopa pesyntaTta nocroBawa fnpuje onopesmBama u

nponuncaHe nopecke ctone

Hdo6uTak npuje onope3nBama
Mope3 Ha ao6uTak no cronu og 10%
Ycknahusara pacxoda/npuxoda:

- edpekaTt HeomnopesnBKX Nprxoaa

- edpekaTt HeEMpM3HaTUX TPOLLKOBA
lope3 Ha do6umak

EpekmueHa nopecka cmona 3a rnepuod

Y KoHBepTMOMNHMM Mapkama
Mepuopn koju ce 3aBpLiaBa

30. jyHa
2016. 2015.
30,415,139 45,734,610

3,041,514 4,573,461

(91,331) (164,286)

785,462 555,368
3,735,645 4,964,543

12.28% 10.86%
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MTEN A.O. BAHBA JTIYKA

HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopa oA wecT mjeceum koju ce 3aBpwana 30. jyHa 2016. roguHe

34.

(8)

(r)

(B)

NMOPE3 HA OBUTAK (HacTtaBak)
OpanoxeHa nopecka cpeAcTBa

Y KouBepTMGMNHMmM mapkama
Mepuop koju FopguHa Koja
ce 3aBpluaBa  ce 3aBpluaBa

30.jyna  31. peuembpa

2016. 2015.
MpuBpemeHe pa3nuke Ha HEKPeTHMHaMa U onpemMu:
Cramse, 1. jaHyap 527,374 481,620
OpnoxeHa nopecka cpeAcTBa No OCHOBY BpeHOBaHa
HEKpEeTHMHAa 1 onNpemMe 3a Nopecke CeBpxe (39,041) 45,754
Crambe, kpaj nepuoaa/roguHe 488,333 527,374

OpnoxeHe nopecke obaBese

Y KoHBepTMOMNHUM Mapkama
30. jynu  31. peuembap

2016. 2015.
MpuBpemeHe pa3nuke No OCHOBY NOCIIOBHE KOMOMHaumje
Cramse, 1. jaHyap (1,151,988) (1,342,206)
Cmatrbere 0aMN0XeHNX Nopeckmx obaBesa y TOKy
nepvoga/roanHe 97,160 190,218
Cramse, kpaj nepuoaal/rogmHe (1,054,828) (1,151,988)

OpnoxeHe nopecke obaBese MO OCHOBY MOCIOBHe KOMOMHaUMje ce ogHOCe Ha NpuBpeEMeHe pasnuvke
n3mefy KHUroBOACTBEHE BPUjEQHOCTN HEMaTepujanHux ynarawa u onpemMe n HuxoBe Nopecke 0CHOBE
a HacTtarne no OCHOBY MOCMNoBHe kombuHauuje, OQHOCHO KyrnoBMHe 3aBuCHOr Apywtea Logosoft 4.o.o.
CapajeBo.

Tekyha nopecka noTpaxuBawa

Y KoHBepTMOMNHMM Mapkama
30.jynu  31. peuembGap

2016. 2015.
MoTpaxuBaka 3a npennaheHn nopes Ha gobutak 1,284,035 2,011,546
1,284,035 2,011,546
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HAMNOMEHE Y3 KOHCONMAOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopa oA wecT mjeceum koju ce 3aBpwana 30. jyHa 2016. roguHe

35. TPAHCAKUWUJE CA NOBE3AHUM CTPAHAMA

BehuHckn BnacHuk pyne je gpywTtBo Tenekom Cpbuja a.n. Beorpag, uuju je BehuHCKM BRacHuK
Peny6nuka Cpbuja.

Crbepeha canga noTpaxmnBawa u obaBesa Cy npousaluna u3 TpaHcakuuja 06aBrbeHNX ca NoBE3aHUM

cTpaHama:
Y KoHBepTUOMIMHUM MapKama
30.jyHn 31. peuembap
2016. 2015.
AKTUBA
a) MoTpaxuBaka o Kynaua:
- Tenekom Cpbuja a.n. Beorpag 2,014,711 1,994,708
- MTEJ g.0.0. Moaropuua 29,864 35,816
- HD - WIN g.0.0. Beorpag 10,249 5,125
2,054,824 2,035,649
0) ObpauyHaT, a HedhbaKTyprucaHu NPUXOAM U3
MehyHapoaHor caobpahaja:
- Tenekom Cpbuja a.n. Beorpag 1,086,922 1,021,627
- MTEN g.o.0. Moaropuua 7,680 7,094
1,094,602 1,028,721
B) OcTtana KpaTKoOpoYHa NoTpaxuneara
- Tenekom Cpbuja a.a. beorpag 5,832 -
YKYNHO noTpaxuBama 3,155,258 3,064,370
NACUBA
a) [lyropo4yHe obaBese
- MTEN g.0.0. Mogropuua - (82,145)
a) KpatkopouHe ob6aBese
- MTEN g.o.0. Mogropuua (82,145) -
6) ObaBe3e npema gobaBrbauMma:
- Tenekom Cpbuja a.a. beorpag (3,231,932) (2,854,485)
- MTEN g.0.0. Mogropuua (10,862) (2,989)
- HD - WIN g.0.0. Beorpag (111,893) -
(3,354,687) (2,857,474)
B) MpounjereHn TPOLLKOBY:
- Tenekom Cpbwuja a.g. beorpag (663,024) (460,798)
- MTEJ g.0.0. Moaropuua (59,153) (20,338)
- HD - WIN g.0.0. Beorpapg, (116,352) (91,044)
(838,529) (572,180)
YKynHo o6aBe3se (4,275,361) (3,511,799)
Hemo o6asese (1,120,103) (447,429)
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MTEN A.O. BAHBA JTIYKA

HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

35.

TPAHCAKUWUJE CA NOBE3AHUM CTPAHAMA (HacTtaBak)

TpaHcakuuje ca noBe3aHMM nuuMma Ccy BpegHOBaHe Mo4 WCTUM UMW CIAMYHUM  KOMepuujanHum
yCrnoBMMa Kao M TpaHcakuuje ca gpyrum npaBHUM Nuuuma.

Y KoHBepTMOMNHUM MapKama
lMepwuop Koja ce 3aBpLuaBa

30. jyHa
2016. 2015.
nPUxoau
a) Mpuxogu o npoaaje ycnyra:

- Tenekom Cpbuja a.a. beorpag 5,824,271 6,132,165

- MTEJT g.o.0. MNMoaropuua 48,379 91,977

- HD - WIN g.o.0. beorpag 30,746 -
YKynHo npuxoau 5,903,396 6,224,142
PACXOOu
a) TpowkoBu MehyonepaTopcknx obpadyHa,
n3yseB roaming-a:

- Tenekom Cpbuja a.g. beorpag (5,991,656) (5,429,351)
©) TpoLukoBu roaming-a:

- Tenekom Cpbuja a.a. beorpag (491,151) (640,810)

- MTEN g.o.0. Moaropuua (108,054) (124,879)

(599,205) (765,689)
B) TpoLUKOBM 3aKyna BoAoBa:

- Tenekom Cpbuwja a.a. Beorpag (72,713) (147,545)
r) TpowkoBu npuBpemeHor ynyhmueaka 3anocrneHunx:

- Tenekom Cpbuja a.a.. beorpag (38,080) (38,230)
n) TpOLLKOBM UHTEPHET NpUCTYNa:

- Tenekom Cpbuja a.n. beorpag (400,163) (474,876)
f) Tpowkosu vian connect

- Tenekom Cpbuja a.a. Beorpag (22,390) (19,973)
e) TpoLukoBu — npeHoc curHana/lPTV

- Tenekom Cpbuja a.a. beorpag (226,847) (201,558)

-HD - WIN a.o.0. beorpag (683,974) (470,573)

(910,821) (672,131)
X) TpoLukoBM ogpKaBara
- Tenekom Cpbuja a.a. Beorpag (35,698) (210,200)
- MTEN g.o.0. Moaropuvua (39,422) (18,047)
(75,120) (228,247)
3) TpOLLKOBM OCTanMx HENPOU3BOAHMX YCryra:

- MTEN g.o.o0. Noaropuua (806) (785)
YKynHo pacxoau (8,110,954) (7,776,827)
Pacxodu, Hemo (2,207,558) (1,552,685)
KpaTtkopouHa npumama Kiby4Hor pykoBoaeher

ocobrba:
- N3BpwHm opnbop (427,904) (565,140)
- YnpaBHu ogbop (129,812) (123,221)
- Ogbop 3a peBusmnjy (40,515) (41,510)
(598,231) (729,871)

47



m:tel

MTEN A.O. BAHBA JTIYKA

HAMOMEHE Y3 KOHCONMMAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg op wect Mjeceuu Koju ce 3aspasa 30. jyHa 2016. roguHe

36.

37.

3APALA MO AKLKNJU
Y KoHBepTMOMNHUM MapKama
Mepuop koju ce 3aBpiaBa

30. jyHa

2016. 2015.
HeTo pobuTtak obpayvyHckor nepuoaa 26,737,613 40,835,013
MpocjeyaH noHaepucaH 6poj nspaTmx akumja 491,383,755 491,383,755
3apaga no akumju (0OCHOBHa 1 paspujeheHa) 0.0544 0.0831

HaHa 2. jyHa 2016. roguHe CkynwiTuHa akumoHapa [pywTBa je agoHujena Oanyky o pacnogjenu gujena
nobutn na 2015. roamHe, No Kojoj je n3BpLLeHa pacnogjena 4oouTn BlacHUUMma kanutana, y cknagy ca
Cratytom [pywiTBa, y u3Hocy og 38,452,693 KoHepTnbunHe mapke (0.08 KoHBepT1OMNHMX Mapaka no
akumjm).

Ob6aBese 3a npeocTane HeucnnaheHe anBuaeHae akumoHapvumMa Ha gad 30. jyHu 2016. rognHe usHoce
23,514,251 KoHseptnbunHe mapke (31. geuembpa 2015. rognHe — 28,057,418 KoHBepTMOUNHUX
mapaka).

NOTEHUWUJANHE OBABE3E
Cydcku crioposu

lpyna ce noBpeMeHO jaBrba kao Ty)XeHa CTpaHa y CropoBuMa Koje m3nuvka M npaBHa nvua Boae
npotus [pyne. MpoumnjereHe noTeHumjanHe obaeese 'pyne no cyackMMm crnoposuma y Kojuma je pyna
TyxeHa cTpaHa Ha gaH 30. jyHu 2016. roguHe nsHoce ykynHo 89,051,328 KoHBepTnbunHux mapaka, He
ykIbyuyjyhn edbekte noTeHuujanHux 3aTe3Hux kamarta v TPOLIKOBa CyACKMX CMOpoBa.

HajsHa4ajHuju cnopoBm Cy OHU y Kojuma ce Kao Tyxuouw jaBrbajy brnivuHeTt g.0.0. bawa Jlyka y nsHocy
on 41.5 mmnmoHa KoHBepTubunHmx mapaka, u Crumb group a.0.0. BujersuHa y nsHocy oa 42 MunmoHa
KoHBepTnbunHux mapaka. YnpaBa KOpPUCTW NpaBHe caBjeTe 3a rope HaBeAeHe CropoBe, Ha OCHOBY
Kojux Bjepyje Oa je BjepoBaTHOha HeraTvBHOr ncxoda no pyny mana, ¢ 063MpoM Ha YMkeHULY Oa He
NnocToju BarbaH NpaBHW OCHOB 3a HaBedeHe CrnopoBe.

YBjepere O HEOCHOBAHOCTU TYXOEHWX 3axTjeBa ycMjepeHux npoTuB [pyne, YnpaBa Temerbu Ha
YMkEeHMLAaMa ga Cy Y CBMM CryyajeBMMa HaarnexHu opraHu, y 3akoHoM npeasufeHoM nocTynky, Beh
YyTBPAMNU Aa NPOTUBMNPABHOCTM Ha cTpaHu pyne Huje Guno. Ynpaea, oarse, He odekyje na he koHayaH
UCXOO HaBedeHUX CcnopoBa 3HayajHO Yrpo3uTu MaTtepwujanHo-uHaHCUjcko nocrnosakwe [pyne. Ha
OCHOBY HaBefeHUx uukbeHuua pyna Huje eBueHTMpana pesepsucarsa Mo OCHOBY OaTMX CMNOPOBa,
HUTK cmMaTpa [a cy Aarba objenogamveama HeonxogHa.
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38.

a)

NOCNOBHE KOMBUHALIUJE
Logosoft d.0.0. Capajeeo

Kao wro je objenonarweHo y HarromeHama 1 1 3 y3 KOHCONMAOBaHe (hMHaHCKjcke M3BjellTaje, gaHa 12.
Maja 2014. roguHe, [pywTBO je noTnMcano YroBop O Kynonpodaju yajena y 3aBMCHOM ApYLUTBY
Logosoft a.0.0. CapajeBo. Y cknagy ca momeHyTum yroBopom [pywTBo je cTekno 65% ygjena vy
ApywTBy Logosoft. YroBopeHa kynornpogajHa umjeHa je nsHocuna 18,427,341 KoHBepTMOUNHy mapky u
ucTa je y NoTnyHocTu ncnnahexa.

OpywTBo je gaHa 1. oktobpa 2014. roguHe npeyseno KOHTPOMy Haf 3aBUCHWM APYLUTBOM. YKynaH
W3HOC rOTOBMHE U FOTOBMHCKMX ekBuBaneHaTa y Logosoft Ha AaH npeysumara KOHTpone je M3HOCMO
491,091 KoHBEPTUOUNHY MapKy.

3aBucHo pgpywTBo Logosoft p.o.0. CapajeBo, je ocHoBaHo 1995. roguHe kao JpywTBO 3a
UHdOPMaTHYKN MHXerepuHr. [NpBe akTMBHOCTU 3aBucHor ApylwTsa 6une cy Ha nomby ICT cuctemcke
WHTerpauumje, AOK HAKOH ABuWje roguHe o4 OCHMBawa noctaje npsu MHTepHeT cepBuc npoBajaep y bocHu
n XepueroBuHu. [aHac 3aBMCHO ApYyWITBO Mpyxa ycrnyre WHTepHeT npuctyna, TenedoHuje u
Tenesu3vje, NpoAaje padyHapcke onpeme, kao 1 ycrnyre n3 obnactu cuctemcke MHTerpauuje, egykaumje
N KOHCanTuHra u3 obnactv nHpopMaLnoHMX TeXHooruja.

HakHaga 3a kynoBuHy 65% ygjena je y noTnyHocTu ucnnaheHa y rotoBuHu og ctpaHe Opywrea. Mopea
HaBe[eHor, YroBOpOM O Kynonpogaju yajena je gedwvHucaHo aa je [OpywTtBo y obaBe3n OTKynUTU U
npeoctanu AvO yAajena Yy 3aBUCHOM ApywtBy Logosoft a.o.0. Capajeso, (35% yajena). Y cknagy ca
YyroBOpOM O Kynornpogaju ygjena, pyna je mpouujeHuna u3Hoc HakHage koja he 6utu nnaheHa 3a
npeoctanu guo ygjena (3a koju 'pyna Hema MoryhHoCTW oaycTajawa of KynoBuHE), U M3BpLUUNA je
npusHaBake HaBefeHe npeyseTe obaBese NO CafallH0j BPUjeQHOCTM Ha AaH npeysumarba KOHTporne
Haj 3aBUCHUM APYLUTBOM.

HeTarbu ctevyeHnx HeTO cpeacTaBa 1 goodwill-a Ha AaH cTULakwa NpuKasaHn Cy Kao LWTO Cnujeaun:

Cpedcmea cmuuar-a
Y KoHBepTMOUNHMM MapKkama

MnaheHo rotoBvHOM (65% yajena) 18,427,341
Capawrba BpujegHocT npeysete obasese (35% yajena) 8,914,818
dep BpMjeaAHOCT CTEYEHUX HETO cpeacTaBa (17,002,310)
Goodwill (HarnomeHa 12) 10,339,849

Goodwill je HacTao npunuMkoMm cTuuakwa 3aBuCHOr ApywTeBa Logosoft A.0.0. CapajeBo, 3aTo LWTO je
unjeHa KoMOMHaLumje ykrbydmBana KoHTporHy npemujy. Goodwill je npunucne edekTMa cuHepruje Kpo3
noeehate yajena Ha TPXULLTY U Npyakwa HoBux ycnyra. MNMopepn Tora, npusHatu goodwill obyxsaTa cBa
HemaTepujanHa ynaraka 3a Koje Huje [03BOSbeHO OABOjEHO MpU3HaBake, Kao LITO je cTeyeHa pagHa
cHara. He ouekyje ce ga he 6uno kakaB goodwill HacTao Ha OCHOBY OBOT CTULaka 6UTK kopuwheH kao
oAbuTHa cTaBka y nopecke cBpxe.

CreueHa cpeacTtBa n obaBese 3aBucHor apywTsa Logosoft a.0.0. CapajeBo, Ha gaTym cTuuawa 1.
okTobpa 2014. rognHe NpukasaHa cy Kako cnujeau:

®ep KwburoBoacrteBeHa

BpujeaHoCT BpujeaHoCT
HemaTepujanHa ynarawa 6,176,486 36,708
HekpeTHUHe, nocTpojera 1 onpema 13,637,394 5,853,795
[yropoyHu onHaHCKjCKM nnacmaHu 123,460 123,460
HeTo 06pTHM kanuTan (569,925) (569,927)
HeTo gyr (972,767) (972,767)
BpujegHocT HETO NMOBUHE 18,394,648 4,471,269
OpnoxeHe nopecke obasese (1,392,338) -
Hemo cmeyeHa cpedcmea 17,002,310 4,471,269
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38.

6)

NOCNOBHE KOMBUHALIMJE (HacTtaBak)
Cabling d.0.0. Bydea

HaHa 29. jaHyapa 2015. roguHe gpywTtBo MTen a.n. bawa Jlyka, Ha ocHoBy Oanyke YnpasHor ogbopa
OpywTsa, 3akrbyunno je Yrosop o npeHocy 100% yajena y gpywTtBy Cabling g.0.0. 3a npounssoamy,
npomeTt u ycnyre, byaga (y gareem tekcty: “Cabling”).

YroBopeHa kynonpopfajHa uujeHa je nsHocuna 8,500,000 EUR. Ha ocHoBy notnucaHor Yrosopa o
npeHocy yajena, [pywTBo je noctano jeamHyn ocHmeay un BnacHuk apywTsa Cabling (100%), wTo je u
peructpoBaHo y LleHTpanHom pernctpy npuspegHux cybjekata MuHnctapcTBa dmHaHcmja LipHe Mope,
aaHa 10. mapta 2015. roguHe.

OaHa 29. maja 2015. roguHe YnpaBHu opbop [pywTBa je goHuo Opnyky kojomM ogobpaBa yHOC
HeHoBYaHor yrora y npuapyxeHo apywTtso Mrten a.o.o0. MNogropuua, n To npeHocom npasa [pyLwiTea Ha
100% yajena y apywTtBy Cabling y nsHocy og 8.500.000 EUR, konuko je OpywTtso n nnatuno 100%
yajena y apywTtsy Cabling.

Ha ocHoBy HaBegeHe oanyke YnpasHor ogbopa OpywTsa, gaHa 22. jyHa 2015. roguHe notnucaH je
yroBop o npeHocy ygjena y Cabling. Yroop je notnucaH nsmehy Mrten a.g. Bawa Jlyka n Mrten g.o.o.
Mogropuua n HaBegeHVM yroBopom AgeduHUcaHa je npaBHa pagta npeHoca 100% ocHuBadkor ygjena
y Cabling Ha HauvnH ga Mten a.n. Bawa Jlyka npeHocu, a Mten a.0.o0. MNMogropuua ctude BNacHULWTBO
Haa HaBedeHUM ygjenvma.

Oana 30. centemb6pa 2015. roguHe n3BpLUEHO je cnajare y3 npunajawe apywTtea Cabling v gpywTea
Mrten a.o.o. MNogropuua. MNocTynak cnajawa ca npunajakeM je cnpoBedeH No MNojegHOCTaBIbEHOM
NoCTynKy cnajawea, y cknagy ca ogpeabama 3akoHa o npuspegHum apywTeuma LipHe ope un yume je
apywTBo Cabling nsbpucaHo us LieHTpanHor peructpa npuBpeaHux cybjekata Mopecke ynpase LipHe
lope.

BrnacHuyka CcTpykTypa npugpyxeHor apywTtsa Mrten g.0.0. lMogropvua je octana HenpomujereHa

oyoyhu pa je u kpajibm MatuyHu BnacHuk [pyne (Tenekom Cpbuja a.n. beorpapg), v3BpLuno
JokanuTanusauujy NnpuapyxeHor ApyLiTea cpa3MjepHo CBOM yyeluhy.
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39.

39.1.

39.2.

WH®OPMALMJE O CETMEHTUMA

WHopmayuje o ceameHmuma

Ha gan 30. jyHn 2016. roguHe, u3BjeluTajHn cermeHTu pyne, y cknagy ca IFRS 8, cy creegehu:

1. dukcHa TenegoHnja n NHTEPHET,
2. MobwunHa TtenedoHuja.

Mpuxodu u pesynmamu ceameHama

Mpuxoamn u pesyntatn cermeHata 3a nepuo o LWecT MjeceLm Koju ce 3aBpluasa Ha AaH 30. jyHn 2016.

roavHe AaTu cy y nperneay Koju crivjegu:

30. jyHu 2016. roauHe

Mpuxoamn oa npofaje pobe u ycnyra
OcTanu NnocnoBHU NpMxoamn

WHTepHM 0bpayvyH nsmehy cermeHara
YKynHO NOCNOBHU NpUxoau

Tpowkosn matepujana, pobe 1 Be3aHux
ycnyra

TpoLUKOBM 3anoCneHnx

TpoLukoBu amopTusauuje

Yuewhe y rybutky npuapy>xeHor gpyLuTea
TpoLuKoBM NPOM3BOAHMX YCryra

OcTanu nocnoBHU pacxoamn

NHTepHn obpayyH nsmehy cermeHara
YKynHO NOcnoBHU pacxoaum

MocnoBHU pobuTak
DurHaHcHjckn npuxoau
duHaHcujckn pacxoam
®durHaHCKjCKM NpUXoau, HETO
Hdo6uTak npuje onope3nBamba

Mopes Ha pobutak

HeTto po6utak nepuoaa

Y KoHBepTUMOMNHUM MapKama

®dukcHa
TenedoHuja n Mo6unHa

MHTEPHET TenedoHuja YKynHo
102,203,603 118,160,007 220,363,610
627,748 1,808,251 2,435,999
22,418,866 17,624,301 40,043,167
125,250,217 137,592,559 262,842,776
(6,821,469) (22,725,412) (29,546,881)
(17,836,738) (20,614,179) (38,450,917)
(27,708,198) (22,721,847) (50,430,045)
- (324,580) (324,580)
(29,970,942) (31,418,437) (61,389,379)
(4,097,991) (9,139,686) (13,237,677)
(17,624,301) (22,418,866) (40,043,167)
(104,059,639) (129,363,007) (233,422,646)
21,190,578 8,229,552 29,420,130
712,661 849,962 1,562,623
(396,654) (170,960) (567,614)
316,007 679,002 995,009
21,506,585 8,908,554 30,415,139
(2,813,893) (863,633) (3,677,526)
18,692,692 8,044,921 26,737,613
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39.

39.2.

MH®OPMALIMJE O CEFMEHTUMA (HactaBak)
lMpuxodu u pesynmamu ceameHama (Hacmasak)

Mpuxoamn n pesyntatn cermeHaTta 3a Nepuoa o4 LeCT MjeceLm Koju ce 3aBpluaBa Ha aaH 30. jyHu 2015.
rogviHe gaTv cy y nperneay Koju cnvjegu:

Y KoHBepTMOMNHUM MapKama

®dukcHa
TenedoHuja n Mo6unHa

30. jyHu 2015. roauHe UHTEpPHeT TenedoHuja YKynHo

Mpuxoamn oa npofaje pobe u ycrnyra 107,557,437 125,320,772 232,878,209

OcTanu NocnoBHU NPUXoamn 560,180 1,928,487 2,488,667

WHTepHM o6payvyH nsmehy cermeHara 13,407,328 21,342,585 34,749,913

YKynHO nNocrnoBHU npuxoam 121,524,945 148,591,844 270,116,789

TpoLukoBu maTepujana, pobe n Be3aHux

ycnyra (8,602,158) (21,192,262) (29,794,420)
TPOLLKOBK 3anocreHnx (18,920,840) (22,503,628) (41,424,468)
TpoLukoBu amopTur3aLmje (25,626,358) (20,788,311) (46,414,669)
Yuewhe y ry6utKy npuapy>xeHor gpyLuTea - (435,635) (435,635)
TpoLuKoBKM NPOM3BOAHMX YCryra (28,927,668) (30,229,504) (69,157,172)
OcTanu nocnoBHU pacxoamn (4,341,079) (9,337,456) (13,678,535)
WHTepHu o6payyH namehy cermeHaTa (21,342,585) (13,407,328) (34,749,913)
YKynHO NOCMOBHU pacxoau (107,760,688) (117,894,124) (225,654,812)
MocnoBHM gobuTak 13,764,257 30,697,720 44,461,977

DdurHaHcHjckn npuxoau 948,513 1,466,431 2,414,944

DdurHaHcHjckn pacxoam (590,152) (552,159) (1,142,311)
®PuHaHCKjCKn npuxoam, HeTo 358,361 914,272 1,272,633

[NobuTtak npuje onope3nBamwa 14,122,618 31,611,992 45,734,610

Mopes Ha gobuTak (1,685,990) (3,213,607) (4,899,597)
HeTo po6utak nepuoga 12,436,628 28,398,385 40,835,013

Mpuxoan n pe3yntatu cermeHata npukasaHu y npetxogHum tabenama (3a nepuog oA LIeCT Mjeceum
Koju ce 3aspwasa Ha AaH 30. jyHu 2016. n 2015. roguHe) npeacTasrbajy NpUXoAe reHepucaHe of
npogaje ekcrepHuM Kynuuma. Nprxoam nameny cermenarta y TOKy nepuoga cy enMMUHUCaHW.

PauyHOBOACTBEHE MONUTMKE W3BjELUTAjHUX CerMeHata Cy WOEHTUYHE Kao W payvyHOBOACTBEHE
nonuTuke Fpyne onucaHe y HaromMeHu 3.

[Jo6uTak cermeHTa NpeAcTaBrba NPOUT CBAKOr CErMEHTa, ca YKIby4YEHOM arnokaLujoM CBUX TPOLLKOBa
1 To Ha 6asu NpuUxoaa OCTBAPEHUX Of CTPaHe CBAKOr cerMeHTa noceGHo. To NpeacTaBrba KpUTepujym
no Kojem ce M3BjelITaBa NpeMa pykoBOAMOLMMA HaANeXHUM 3a JOHOLLEHE KIbyYHUX OAJyKa, Y LuIby
anokauuje ageksaTHVUX pecypca CerMeHTIMa, Kao U aHanmae HhUXoBux pesynrara.

Mpuxoan lpyne of rmaBHUX ycnyra Cy OeTarbHO NpuKasaHu y HarmomeHu 5 y3 KOHconMaoBaHe
b1HaHcujcKe n3BjeLuTaje.
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39.

39.3.

MH®OPMALIMJE O CETMEHTUMA (HactaBak)

Cpedcmea u obasese ceemeHama

Cpeacrtea n obaBese cermeHara ca ctakweM Ha aaH 30. jyHu 2016. roauHe cy crbegehu:

30. jyHu 2016. roauHe

AKTUBA

CranHa uMoBMHa

HemaTtepujanHa ynarawa n goodwill
HekpeTHuHe 1 onpema

Ynarawa y npuapyXeHo ApyLuTBO
Ocrana ynarawa

[lyropoyHa noTpaxusara 1 KpeauTn
OpnoxeHa nopecka cpeacTea

O6GpTHa UMOBMHA

3anuxe

MMoBuMHa HamujeweHa npoaajm
Kynuwm

MoTpaxuBama 3a npennaheHn nopes
Ha gobuTak

Opyra notpaxwusata

[eno3ntn n noTpaxxusawa 3a Kpegute

AKTMBHa BpeMeHCKa pasrpaHmyera
[OTOBMHA U rOTOBMHCKM EKBUBANEHTU

YKynHa aktuBa

OBABE3E

OyropoyHe o6aBe3e u pesepBucama

KamaToHOCHM KpeauTn 1 nosajmuue
PasrpaHunyeHn npuxoam

OanoxeHe nopecke obaBese
BeHeduuuje 3a 3anocneHe
PesepBucatra

KpaTkopouHe o6aBese
KamaToHOCHM KpeauTh u nosajMmuue
Ocrtane KpaTKopo4He hrHaHchjcke
obaBese

[obGaBrbaun

MacuBHa BpeMeHcka pasrpaHuyera
BeHedwuuuje 3a 3anocneHe
PasrpaHunyenun npuxoam

ObGaBese 3a gnBuaeHay

OcTtane ob6aBese

YkynHo o6aBe3e

Y KoHBepTMOMNHUM MapKama

UHTepHM

®dukcHa obpayyH

TenedoHuja n Mo6unHa n3meRy
UHTepHeT TenecoHnja cermeHarta YKynHo
43,779,961 50,479,136 - 94,259,097
314,250,503 175,247,905 - 489,498,408
- 76,413,807 - 76,413,807
38,013 46,367 - 84,380
2,415,077 2,811,891 - 5,226,968
127,850 360,483 - 488,333
360,611,404 305,359,589 - 665,970,993
5,868,705 13,904,916 - 19,773,621
47,372 - - 47,372
28,173,365 21,542,346 986,732 50,702,443
679,516 604,519 - 1,284,035
580,780 555,599 - 1,136,379
11,427,989 16,225,912 945,000 28,598,901
5,222,796 23,201,117 10,227 28,434,140
14,791,406 20,621,501 - 35,412,907
66,791,929 96,655,910 1,941,959 165,389,798
427,403,333 402,015,499 1,941,959 831,360,791
10,592,708 15,503,559 - 26,096,267
24,801 - - 24,801
1,054,828 - - 1,054,828
2,861,391 3,423,835 - 6,285,226
94,491 115,490 - 209,981
14,628,219 19,042,884 - 33,671,103
4,590,442 7,207,474 945,000 12,742,916
9,663,774 - - 9,663,774
21,193,139 26,390,013 986,732 48,569,884
8,114,667 22,028,641 10,227 30,153,535
323,176 389,596 - 712,772
44,233 54,063 - 98,296
11,378,324 12,135,927 - 23,514,251
4,491,056 6,375,912 - 10,866,968
59,798,811 74,581,626 1,941,959 136,322,396
74,427,030 93,624,510 1,941,959 169,993,499
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39.

39.3.

MH®OPMALIMJE O CETMEHTUMA (HactaBak)

Cpedcmea u obasese ceameHama (Hacmasak)

Cpeacrtea n obaBese cermeHarta ca ctakwbeM Ha aaH 31. geuembap 2015. roguHe cy crbeaehu:

31. neuemb6ap 2015. roguHe
AKTUBA

CranHa uMoBMHa

HemaTepwujanHa ynarawa n goodwill
HekpeTHUHe n onpema

Ynarawba y npuapyXeHo OpyLuTBO
Ocrana ynarawa

[yropoyHa notpaxuBaha 1 kpeauTm
OpnoxeHa nopecka cpeacTsa

O6GpTHa UMOBMHA

3anuxe

MMoBuMHa HamujeweHa npoaajm

Kynuwm

MoTpaxuBama 3a npennaheHn nopes
Ha gobuTak

Opyra notpaxwusata

[enosntu n noTpaxveama 3a kpeauTe
AKTVBHa BpeMeHcKa pasrpaHuyetra
[OTOBUHA M TOTOBMHCKM EKBUBANEHTU

YKynHa aktuBa

OBABE3E

Odyropo4yHe o6aBe3e 1 pe3epBUcama
KamaToHOCHM KpeouTn 1 nosajmuue
PasrpaHunyeHn npuxoam

OpanoxeHe nopecke obaBese
BeHeduuuje 3a 3anocneHe
PesepBucara

KpaTkopouHe o6aBese
KamaToHOCHM KpeauTh u nosajMmuue
Ocrtane KpaTKopo4He hrHaHchjcke
obaBese

[obGaBrbaun

MacuBHa BpeMeHcka pasrpaHuyera
BeHedwuuuje 3a 3anocneHe
PasrpaHvnyenun npuxoam

ObGaBese 3a gnBuaeHay

OcTtane ob6aBese

YkynHo o6aBe3e

Y KoHBepTMOMNHUM MapKama

UHTEepHM

duKkcHa obpayyH

TenedoHuja n3meRy

7] Mo6unHa

MHTepHeT TenedoHnja cermeHaTta YKynHo
45,502,022 54,078,195 - 99,580,217
320,772,476 189,897,316 - 510,669,792
- 76,738,387 - 76,738,387
40,523 51,875 - 92,398
8,309,741 10,430,059 - 18,739,800
119,849 407,525 - 527,374
374,744,611 331,603,357 - 706,347,968
5,588,324 19,761,239 - 25,349,563
46,853 - - 46,853
23,958,619 24,659,739 1,151,675 49,770,033
988,629 1,022,917 - 2,011,546
894,629 1,366,757 - 2,261,386
5,621,742 8,828,299 645,000 15,095,041
2,729,575 22,887,980 7,903 25,625,458
18,308,437 28,832,491 - 47,140,928
58,136,808 107,359,422 1,804,578 167,300,808
432,881,419 438,962,779 1,804,578 873,648,776
2,878,187 28,434,084 - 31,312,271
56,558 - - 56,558
1,151,988 - - 1,151,988
2,821,458 3,514,492 - 6,335,950
90,192 114,789 - 204,981
6,998,383 32,063,365 - 39,061,748
3,706,516 8,602,017 645,000 12,953,533
9,405,133 - - 9,405,133
25,319,367 36,363,677 1,151,675 62,834,719
6,627,113 38,345,294 7,903 44,980,310
316,092 396,680 - 712,772
58,554 74,524 - 133,078
13,156,664 14,900,754 - 28,057,418
781,115 1,647,745 - 2,428,860
59,370,554 100,330,691 1,804,578 161,505,823
66,368,937 132,394,056 1,804,578 200,567,571

Y uurby npahewa pesyntaTta cerMeHaTa W anokauuvje agekBaTHUX pecypca usmehy cermeHaTta, ykyrnHa
cpefcTBa v obGaBese Cy anouupaHu y ussjeluTajHe cermeHTe. Cpe[icTBa koja ce 3ajeJHNYKN KOopUCTe of
CTpaHe M3BjelLTajHUX CcerMeHaTa, kao M obaBe3e koje Cy 3ajefiHUuKe 3a CerMeHTe, anouupaHe cy Ha
6a3un ocTBapeHUX NpMxofa CBaKor U3BjeLLITajHOr cerMeHTa 3acebHo.
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39.

39.4.

39.5.

39.6.

40.

40.1.

MH®OPMALIMJE O CETMEHTUMA (HactaBak)
KanumanHa ynazatba ceameHama
KanutanHa ynarawa cermeHaTta y TOKy nepuoja cy crbegeha:

Y KoHBepTMOMNHUM Mapkama

®dukcHa
TenedoHuja n Mo6unHa
MHTEepHeT TenedoHuja YKynHo
30. jynu 2016. roauHe
KanuTtanHa ynarawa (HarmomeHe 12 u 13) 17,206,490 6,851,126 24,057,616
30. jyHu 2015. roauHe
KanuTtanHa ynarawa (HariomeHe 12 u 13) 19,521,560 14,287,466 33,809,026

KanutanHa ynarawa obyxsaTtajy HabaBke HemaTepujanHuWX ynaramwa, HeKpeTHVWHa 1 onpeme Yy TOKy
n3BjeLUTajHor nepuoaa.

UHpopmauyuje y eesu ca Hajeehum Kynyuma

Ycrbeq npupoge TenekoMyHWUKaLuMoHux yenyra, [pyna Hema 3HauajHy KOHLEeHTpaumjy BENUKMX Kynaua,
jep nma Benuku 6poj MeflycoGHO HE3aBMCHKX Kynalia ca Manum nojeauHavyHuM NpoMeToM.

leozpaghcke uHbopmauyuje

3emrba nopujekna [pywTea, Koje je UCTOBpPeMEHO M Hocunay nocrnoBawa [pyne, je BocHa wu
XepuerosuHa. [pywtBo Hajpehn gmo ceojux npuxopa of npogaje (89% oA yKymHUX MNOCIOBHMX
npuxoga) octeapyje Ha Teputopujn BocHe n XepuerosuHe.

OUHAHCNJICKU UHCTPYMEHTHU
YnpaBrbawe Kanutanom

He nocToju cdopmanHu okBMp 3a ynpaerbawe pU3MKOM kanuTana [pyne. YnpasHu opbop [dpywTtea
pasmaTpa kanuTanHu pu3uK, Ha OcHoBama ybnaxasara pusvka u yejepewa ga he pyna 6utm y
MOryhHOCTM Aa oapXu MPUHLMMA CTanHOCTU MOCIoBaka, UCTOBPEMEHO Makcummaupajyhu nosehame
npoduTa akumoHapa, Nnpeko onTuMm3auuje gyra v Kanutana.

CTpykTypa kanuTana [pyne ykrbydyje kpeaute (objallieHe y HaroMeHu 25), roTOBUHY U FOTOBUHCKE
eKBMBaseHTe 1 KanuTarn Koju ce cacTojy 0 akUMjCKOr KanuTana, pe3epsBu U akymynmpaHor obuTka.

YnpaBHu ogbop [OpywTBa npernega CTpykTypy kanutana no notpebu. Ha ocHoBy Tor npernega Mpyna
ypaBHOTEXaBa CTPYKTypy Kanmutana npeko HOBUX AYrOpOYHUX MHBECTWUMja, Kao U y3umara HOBUX
Kpeguta wmnu oTkyna noctojehux. LljenokynHa crtpaternja [pyne 3a ynpaerbawe KanuTanom je
HenpoMujereHa.
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40.

401

40.1.1.

40.1.2.

40.1.3.

40.2.

®UHAHCUJCKU MHCTPYMEHTMU (HactaBak)

YnpaBmawe kanutanom (HactaBak)

Payuo ykynHe 3adyxeHocmu npema Kanumary

MokasaTersu 3agyxeHocTu 'pyne ca cTaweM Ha Kpajy nepuoaa ounu cy creegehu:

Y KoHBepTMOUNHMM Mapkama
30. jynu  31. peuembap

2016. 2015.

3apyxeHocT (a) 38,839,183 44,265,804
[[OTOBMHA 1 FOTOBUHCKM €KBUBANEHTH (35,412,907) (47,140,928)
Hemo 3adyxeHocm 3,426,276 (2,875,124)
Kanutan (6) 661,367,293 673,081,205
Huje

Payuo ykynHoz dyeoear-a npema Kanumarsny 0.52% npumjer-use

(a) 3apyxeHoCT ce oAHOCWM Ha OYropouyHe kpeauTHe obasese, kao M Tekyha gocnujeha AyropoyHmx
KpeamTHux obaBsesa.
(6) Kanwutan ykrbyuyje akumjckm kanutan, pesepse n HepacnopeheHn gobuTak.

3HauajHe payyHosodcmeeHe rnonumuke y 8esu ca UHaHCUJCKUM UHCMpyMeHmuma
3HavajHe payvyHOBOACTBEHE MOMUTUKE M YCBOjeHa Hadvena, ykrbyudyjyhn kputepujym 3a npusHaBare,
OCHOBE Mjeperwa M OCHOBE Mpu3HaBara MPUXOda WM pacxofa 3a CBaKy KaTeropujy uHaHcujcke

MMoBMHE, (UHaAHCKjcKMX obaBe3a M Kanutana, [getarbHuje cy oOjawreHe Yy HarnomeHu 3 y3
KOHCONnMaoBaHe hnHaHCKHjcke u3BjeLuTaje.

Kamezopuje ¢puHaHcujckux uHcmpymeHama
KaTteropwuje douHaHcHjckMx MHCTPyMeEHaTa cy npvkasaHe y HapeaHoj Tabenu:

Y KoHBepTMOMNHUM MapKama
30.jynu  31. peuembap

2016. 2015.
PuHaHCHjcKa MMOBUHA
Kpeountn n notpaxusama (yKiby4yjyhv roToBuHy 1 roToBuHCKe
eKBMBarneHTe) 120,580,315 131,194,970
PuHaHcKjcka MoBMHA Koja ce Apxu Ao gocnujeha 77,464 86,650
XapTuje of BpyjegHOCTM pacnonoxmee 3a Nnpoaajy 6,916 5,748

120,664,695 131,287,368

®duHaHcujcke obGaBe3e MO aMOPTU30BaHOj BpUjeaHOCTU 97,216,808 116,649,622

LUurbeBu ynpaBrbatba hMHaHCUjCKMM pUsmMumma

Y cBOoM pefoBHOM nocnoBawy, pyna je, y pasnuumtom obumy, nanoxeHa ogpeheHuM UHaHCKjCKUM
pu3nLMMa, 1 TO: TPXULLHOM PU3NKY (KOju obyxsaTa pM3nK o4 NPOMjeHe Kypca CTpaHux BanyTa, pUsuk of
npoMjeHe KamaTHUX CTOMa M PU3UK Of MPOMjeHe LMjeHa), PU3NKY NIMKBMOHOCTU U KPEOUTHOM PU3NKY.
Ynpaerbawe pusmumma y 'pynu je ycmjepeHo Ha MUHUMU3Npawe noTeHuujanHux HeraTuBHUX yTuuaja
Ha MHaHCUCKO CTake W nocrnosake [pyne y cutyaumju HenpeasBuanBOCTU OUHAHCUjCKUX TPXKULLITA.
YnpaBreawe puanuuma gedmHMcaHo je pa4yHOBOACTBEHUM nonutukama pyne.

pyna He cTyna y TpaHcakuumje ca u3segeHum OUHaHCKjCKUM MHCTPYMEHTMMa (AeprBaTuma), kao LTo
Cy CBOMOBM kamaTHMX cTona unu dopeapaun. lNopen Tora, 3a nepuoa oA LWECT Mjeceun Koju ce
3aBpwaBa Ha pgaH 30. jyHn 2016. rogumHe, [pyna Huje BpwMna TproBawe UHAHCUCKUM
MHCTPYMEHTMMA.
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40.

40.2.

(1
(a

(6)

®UHAHCUJCKN MHCTPYMEHTMU (HacTtaBak)

LUurmseBu ynpaBrbawa huHaHcujckum pusuuuma (HactaBak)

TpXKULWHKU PU3NK

Pu3uk 00 npomjeHe Kypca cmpaHux eajyma

Wako gmo cBojux TpaHcakuuja pyna obaBrea y cTpaHWM Banytama, mMeHaumeHT [pyne cmaTtpa ga
pyna Huje 3Ha4ajHO M3NoxeHa pU3MKy o MPOMjeHe Kypca CTpaHux BanyTa MpWMKOM MocrioBaka y
3eMIbU U MHOCTPAHCTBY, jep yrnaBHOM obaBrba CBOje MOCNOBHE TpaHCaKuuje y NokanHoj BamnyTtu
(KoHBepTnbunHa mapka), kao n y EUR 3a koju je KoHBepTMbunHa mapka BesaHa (OUKCHUM BanyTHUM

kypcom (1 EUR = 1.95583 KoHBepTnbOunHe mapke).

Y cknagy ca HaBefdeHUM, MeHalMeHT pyne Huje BpLIMO aHanu3y OCjeTI/bMBOCTM Ha MpoMjeHe Kypca
CcTpaHux BanyTa, u3yseB 3a npomjeHe USD, jep nma ogpeheHe obaBese y Toj cTpaHoj BanyTu.

KrsurosoacteeHa BpujegHoCT dmHaHcujcke nmoBuHe M obaBesa [pyne y cTpaHum BanyTtama Ha gaH
u3BjellTaBama je croefeha:

Y KoHBepTMOMNHUM MapKama

UmoBuHa O6aBe3se
30. jyHun 31. peuembap 30. jyHun 31. peuembap
2016. 2015. 2016. 2015.
EUR 18,098,592 30,608,936 41,104,458 49,048,895
usD 162,527 199,893 3,716,765 3,852,653
CHF 1,165 1,169 119 26,939
GBP 1,860 1,863 136 1,243
RSD 466 33 147 981
18,264,610 30,811,894 44,821,625 52,930,711

AHarnu3sa ocjemrbugsocmu

AHanusa ocjeT/bMBOCTM Ha NPOMjeHe Kypca CTpaHuxX BanyTa je ypaheHa Hajpehum gujenom Ha USD, n
ogpefheHa Ha OCHOBY M3MOXEHOCTU PU3UKY MPOMjeHe Kypca CTpaHuX BanyTa Ha Kpajy M3BjeluTajHor
nepuoga.

Ykonuko 61 ce kypc ctpaHux Banyta nosehao/cmawuno 3a 10% Ha roguwbeM HUMBOY, HETO JobuTak
pyne 3a nepuogd of LwecT mjeceum koju ce 3aBpasa Ha gaH 30. jyHn 2016. roamHe 6no 6u Mamn/Behun
3a usHoc of 3,468 KoHBepTnOUNHMX Mapaka (3a nepuof o LWeCT MjeceLm Koju ce 3aBpluaBa Ha aaH 30.
jyHn 2015. rogmHe: 45,698 KoHBepTMOUNHMX Mapaka).

Pu3uk 00 npomjeHe kamamHux cmona

pyna je usnoxeHa pasHuM pusmumnma Koju, Kpo3 edpekte NpomjeHa BUCUMHE TPXKMLLHUX KamaTHUX CTona,
ajenyjy Ha meH buHaHcMjckn nornoxaj u TokoBe rotoBuHe. C 063npoM ga pyna Hema 3HauvajHy
KaMaTOHOCHY MMOBMHY, npuxogu [pyne cy y 3HayajHOj Mjepy HEe3aBMCHU Of MPOMjEHE TPXKULLHMX
KamaTHWX cTona.

Pusnk pyne og npomjeHa kamaTHMX CTona MpPOWUCTMYE MpPBEHCTBEHO M3 obaBe3a MO OCHOBY
NPUMIbEHNX OYropoYHUX KpeguTa of gobasrbava. KpeguTn npumrbeHyn no npoMjersuBuUM KamaTHUM
cTonama usnaxy [pyny kamaTHOM PW3UKy TOKOBa FOTOBWMHE, OOK KPeAUTW MPUMIBEHM NO (PUKCHUM
KamaTHWUM cTonama nanaxy [pyny pusuky npomjeHe dep BpujeaHOCTN KamaTHUX cTona.

TokoM nepuofda of LIeCcT Mmjeceuu koju ce 3aBpwaBa Ha gaH 30. jyHn 2016. roguHe, Hajpehu amo
obaBe3a no kpegutuma 6uo je ca BapujabunHom KamaTHOM CTOMOM, Koja je Be3aHa 3a EURIBOR.
O6aBe3e Mo KpeguTMma ca NpoMjeHILMBUM KaMaTHUM cTonama cy Hajsehum aujenom y ctpaHoj BanyTu
(EUR).
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40.

40.2.

(1)
(6)

(e)

(2)

®UHAHCUJCKU MHCTPYMEHTMU (HactaBak)

LUurseBu ynpaBrbawa huHaHcujckum pusuuuma (HacraBak)
TpxuwHu pusunk (Hactasak)

Pu3uk 00 npomjeHe kamamHux cmona (Hacmaeak)

pyna BpLM aHanuay M3MoXeHOCTW PU3NKY of MPOMjeHe KamaTHMX cToma Ha AUMHAMUYKOj OCHOBM
yaumajyhm y o63vp antepHaTUBHe W3BOpe (MHaHcUpawa W pedumHaHcupaha, npuje cBera 3a
ayropoyHe obaBese, jep OHe NpeACcTaBIbajy Haj3HaAYajHUjy KaMaTOHOCHY NO3uLMjy.

pyna jow yBujek He BpLUM CBOM NPOMjeHIbUBE 3a (OMKCHY KamaTHy CTOMy unu oOpHyTO, anv npeaysnva
oprosapajyhe mjepe pagn ob6e3bjehera kpeguTa og 6aHaka nog NOBOSbHUUM YCOBUMA.

AHarnusa ocjemrbugocmu

AHanmn3a ocjeTrbMBOCTM Ha NPOMjeHe kKamaTHUX cTona je ogpeheHa Ha OCHOBY M3MOXEHOCTN KamMaTHUX
cTona HeaepuBaTUBHUX UHCTPYMEHaTa Ha Kpajy ussjeluTajHor nepuoga. 3a npoMjerwnse kamatHe cTtone
obaBe3a, aHanusa je npunpemsbeHa noA MPeTNnoCcTaBKOM Aa je Hem3aMupeHu usHoc obaBesa Ha Kpajy
n3BjeLLTajHor neproaa 6o HemsMmpeH y TOKY Lmjenor n3sjeLutajHor nepuoaa.

Y cny4ajy oa je kamaTHa cTona Ha obaBe3e MO HOBYAHUM M POOGHUM KpeauTMMa Yy TOKY M3BjeLuTajHor
nepvona 6una seha/mamwa 3a 10% Ha roguwHem HMBOY, y3 OCTarne HenpomujeweHe Bapujabne, HeTo
pobutak pyne 3a nepuopd of LIecT mjeceum Koju ce 3aBpliasa Ha gaH 30. jyHn 2016. roguHe 6uo 6u
manu/Behu 3a n3Hoc og 16,742 KoHBepTubunHe mapke (3a nepuof of, WeCT Mjeceum Koju ce 3aBpLuaBa
Ha gaH 30. jyHu 2015. roguHe: 47,400 KoHBepTnbunHux mapaka) kao pesyntaT Beher/matwer pacxoga
KamarTa.

Pu3uk 00 npomjeHe yujeHa kanumana

Tokom u3BjewTajHor nepuoga 2016. roguHe, Mpyna je manoxeHa ogpefeHoM puanky oA npomjeHa
LMjeHa BNacHUYKMX XapTuja of BpujegHocTn. HaBedeHa ynarama ce Apxe BuULLe 3a cTpaTerujcke cBpxe,
Hero 3a CBpxe AHEBHOT TProBaka, U kuma ce akTUBHO He Tpryje.

Takohe, pyna je u3noxeHa pusnKy MNpoMjeHa uujeHa CBOjMX MNpou3Bo4a, jep Ce cyoyaBa ca
MHTEH3MBHOM KOHKYPEHLMjOM y 06nacTu TenekoMyHuKauuja.

Pu3uk nukBngHocTun

YnpaBerbare NUKBUOHOLWNY je LeHTpanu3oBaHo Ha H1BoY pyne. 3a ynpaerbake pU3MKOM NTUKBULHOCTM
oAroBopaH je MeHalMeHT pyne Koju je ycrnoctaeuo oapefeHe npouedype y Besu ca AYropovyHUM U
KpaTKOPOYHMM yrpaBIbakbeM PU3VKOM NTUKBUAHOCTHU.

pyna cBojom MMOBUHOM U oGaBe3aMa ynpaBrba Ha HauuH Koju joj obe3bjehyje oa y cBakoM TpPEHYTKY
ncnyHwasa cBe cBoje obaBese.

pyna pacnonaxe [OOBOSbHMM M3HOCOM BWCOKO FUKBUAOHWX cpefdcTaBa (fOTOBMHA WM FOTOBWMHCKU
€KBMBaneHTn), Kao U KOHTUHYMpPaHUM MPUMMBOM HOBYaHWX CpeAcTaBa of peanusauuje ycnyra Koju
omoryhaBa fa cBoje obaBese n3mupyje y poky gocnujeha.

"pyna He kopucTn uHaHCKjcKe aepusare.
Y uurby ynpaerbaka pu3MKOM MMKBMOHOCTK, pyna je ycsojuna duHaHCKjCke NOMNUTUKE Kojuma je
AeduH1caHa aucnepsvja y HUBoMMa oanyymnsaka npununkom Habaske ogpeheHnx gobapal/ycnyra. Oa

aucnepsuja je obesbujefieHa yTBphMBakeM NUMUTA OO0 KOjUX MOjeAuHa nvua unm opranm y pynu
OANYy4Yyjy O HEKOj HabaBuw.
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40. ®UHAHCUJCKN MHCTPYMEHTMU (HacTtaBak)
40.2. Lumsesu ynpasrbawa huHaHcujckum pusmumnma (Hactasak)

(2) Pu3uk nukBnpgHoctn (HactaBak)

PouHocT pocnuvjeha duHaHcujcke umoBuHe n obasesa pyne Ha gaH 30. jyHu 2016. roguHe u 31.

neuembap 2015. roguHe:

®PuHaHCHjcka UMOBUHA

Y KoHBepTUOUITHUM Mapkama

Do 3 3-12 1-2 2-5 Mpeko 5
30. jynn 2016. roauHe mjeceua mMjeceum roavHe roavHa rogvHa YKynHo
be3 kamama
- KpeanTtn 1 notpaxusama (ykrby4dyjyhu
rOTOBUHY W FOTOBMHCKE eKBMBaNeHTe) 86,734,362 - - - - 86,734,362
86,734,362 - - - - 86,734,362
Ca ghuKCHOM KaMamHOM CMOMoM
- KpeanTtn 1 notpaxusarma (ykrby4dyjyhu
rOTOBUHY W FOTOBMHCKE eKBMBaNeHTe) 15,403,849 14,154,902 5,211,140 43,033 163,350 34,976,274
- dMHaHcKjcka MMOBMHA Koja ce ApXun
Ao gocnuvjeha - 10,831 10,831 32,493 23,309 77,464
15,403,849 14,165,733 5,221,971 75,526 186,659 35,053,738
Ykynuo 102,138,211 14,165,733 5,221,971 75,526 186,659 121,788,100
31. peuembap 2015. roguHe
Be3 kamama
- KpeanTtn n notpaxunsara (ykrbyyyjyhu
rOTOBUHY W FTOTOBMHCKE EKBUBAIIEHTE) 97,338,877 - - - - 97,338,877
97,338,877 - - - - 97,338,877
Ca ¢huKCHOM KaMamHOM CMOMoM
- KpeanTtn n notpaxusara (ykrbyyyjyhu
rOTOBUHY W FTOTOBMHCKE EKBUBAIIEHTE) 402,884 16,055,957 14,012,593 5,115,113 166,890 35,753,437
- duHaHcKjcka MMOBUHA KOja ce OpXu
Ao pocnuvjeha 9,186 1,645 10,831 32,493 32,495 86,650
412,070 16,057,602 14,023,424 5,147,606 199,385 35,840,087
Ykynuo 97,750,947 16,057,602 14,023,424 5,147,606 199,385 133,178,964
®PuHaHcujcke obaBese Y KoHBepTUOUITHUM Mapkama
Do 3 3-12 1-2 2-5 Mpeko 5
30. jynn 2016. roguHe mjeceua Mjeceum roguHe roguHa roguHa YKynHo
Ocmarne obase3e no aMmopmu308aHoj
8pujedHocmu
- bes kamaTta 44,944,703 3,769,148 - - - 48,713,851
- HCTpyMeHTH no BapujabunHoj
KamaTHoj cTonm 3,221,202 9,584,142 11,738,818 11,881,756 2,680,623 39,106,541
- MHCTpymMeHTU No dMKCHOj kKaMaTHO]
cTonu - 9,922,415 - - - 9,922,415
Ykynuo 48,165,905 23,275,705 11,738,818 11,881,756 2,680,623 97,742,807
31. peuembap 2015. roguHe
Ocmane obasese no amopmu308aHoj
8pujedHocmu
- bes kamaTa 57,291,637 5,687,048 - - - 62,978,685
- MHcTpymeHTU no BapujabunHoj
KamaTHoj cTonmn 3,237,312 9,790,583 12,184,989 16,593,746 2,820,982 44,627,612
- 'HCTpyMeHTU No pMKCHOj KamaTHoj
cTonu - 9,922,415 - - - 9,922,415
YkynHo 60,528,949 25,400,046 12,184,989 16,593,746 2,820,982 117,528,712
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40.

40.2.

(2)

)

4)

®UHAHCUJCKN MHCTPYMEHTMU (HacTtaBak)
LUurmseBu ynpaBrbawa huHaHcujckum pusuuuma (HactaBak)
Pu3uk nukBnpgHoctn (HactaBak)

Mpernen pocnujeha UHaAHCWMjCKMX MHCTpyMeHaTa (UMoBMHe M obaBe3a) je HanpaBIbeH Ha OCHOBY
HEeANCKOHTOBaHMX HOBYaHMX TOKOBa buHaHCMjcke MMOBWHE M obasesa, ykibydyjyhm u kamate Ha Ty
MMOBUHY Koje he GuTh 3apaheHe (ocMM Ha cpefcTBa 3a koja pyna oyekyje Aa he ce HOBYaHM TOK
nojaBuTK y ApYrom nepvogy), O4HOCHO Ha OCHOBY HajpaHujer gatyma kaga ce og 'pyne Moxe TpaxuTu
Aa nnatu Hactany obasesy.

MN3Hocn ykrbyveHn y npeTtxogHe Tabene 3a (PUHAHCH|CKE WHCTPyMeHTe (MMOBMHY W obasese) no
BapujabunHMM kamaTHUM cTonama mory 6uTu npegmMeT MpOMjeHe YKOMMKO Cce MNpoMmjeHe Y
BapuvjabunHMm kamaTHMM ctonama Byay pasnukosane oA NpouujeleHNX KamaTHUX cTona yTBpHeHnx Ha
Kpajy nsBjelutajHor nepuoga.

KpeantHu pusuk

KpeanTHn pusnk ce ogHOCK Ha pY3nK Aa Apyra ctpaHa Hehe ucnyHuTu ceoje yroBopHe obasese npema
pynu, wto he pesyntoBatu cduHaHcujckum ryéutkom pyne. pyna je ycBojuna nonutuke y Besu ca
npaheweM KpeouTHe CNocoBGHOCTM MnapTHepa, Kao W  3axTujeBawa oppeheHux ob6esbjehera
(konaTepana), y cnyyajeBuma rgje je 7o moryhe, a y unrby cmawbuMBamwa pusvka of noTeHumjanHmux
duHaHcujckux rybuTaka HacTanmx Hemcnywasakem oapeheHnx yroopHux obasesa.

KpeautHu puamk HacTaje Ko MoTpakuBarba Of, NMPaBHUX U (PU3UYKUX JMLA, FTOTOBUHE U TOTOBMHCKMX
ekBuBaneHara, Aenosuta y 6aHkama 1 (pMHaHCKjCKMM MHCTUTYLMjama, kao 1 npeyseTux obasesa.

pyna je nsnoxeHa KpPeaMTHOM Pu3UKy Yy orpaHuyeHoj mjepu. Obesbjehere o KpeouTHOr puanka
yCrnoCTaBIbeHO je npedy3nmamem ogpeheHux Mjepa M akTMBHOCTM Ha HuBoy [pyne. Y cnydajy
HebnaroBpemeHor naMmupuBakta obaBe3a kopucHuka ycnyra npema [pynu, nctmma ce oHemoryhaBsa
Aarbe kopuwheme ycnyra.

Mopepn Tora, Mpyna HeMa 3HayajHy KOHLEHTpauujy KpeOWTHOT pusnka y Be3u ca MoTpaxkvBamwuma, jep
“mMa Benuku 6poj MefycobHO HemoBe3aHuX Kynala ca nojeanHadyHo Manum nsHocuma gyrosatsa. Mopen
oHemoryhaBawa farber kopuwherba ycnyra, Kopucte ce U crbedehn MexaHMsmy Hannare:
penporpaMupare [Ayra, KOMMeHsauuje ca NpaBHUM JMUMMa, YTyXeha, BaHCyacka nopaBHamwa W
ocrarno.

Hannata kpeguta patux 3anocneHuma y pynum ce o6e3bjehyje kpo3 agmuHucTpaTvBHE 3abpaHe,

OOHOCHO yMak-€eH-€e nnaTa 3a agekBaTaH U3HOC paTa, AOK 3anocreHn Koju HanywTajy Mpyny, yroBopom
perynuily Ha4yvH ucnnarte npeocTasnor avjena u3Hoca Kkpeauta y TpeHyTKy ognacka ua pyne.

®dep BpujeaHoCcT

®ep spujedHocm ¢huHaHcujckux cpedcmasa Koja Hucy epedHogaHa o ¢hep spujedHocmu

M3y3eB kao LITO je HaBedeHo y HapeoHuM Tabenama, MeHaLMeHT pyne cmaTtpa Aa KUroBOACTBEHA
BpUjeOHOCT MHaHCKjCKUX cpeacTtaBa M UHaAHCWjCkMX obaBe3a, NpU3HATUX Yy  MNPUIOXKEHUM

KOHCONMAOBaHUM (PUHAHCUjCKMM U3BjeLLTajuma, anpokcMmpa HUxXoBoj dep BpujeaHOCTU.

Y KoHBepTMOMNHMM Mapkama

30. jynu 2016. 31. peuembap 2015.
KwsuroBoacrtBeHa ®dep KwurosogcreeHa ®dep
BpUjeAHOCT BpUjeaHOCT BpUjeAHOCT BpUjeaHOCT
@uHaHcujcka cpedcmea:
durHaHcKjcka UMOBUHA Koja ce
Apxu oo gocnujeha 77,464 62,177 86,650 66,490
YKynHO 77,464 62,177 86,650 66,490
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40.

40.2.

4)

®UHAHCUJCKU MHCTPYMEHTMU (HactaBak)

LUurmseBu ynpaBrbawa huHaHcujckum pusuuuma (HactaBak)

®ep BpujegHocT (HactaBak)

®ep spujedHocm huHaHcujckux cpedcmasa Koja Hucy gpedHosaHa o ¢hep spujedHocmu (Hacmasak)

MpeTnoctaBke koje cy KopuwheHe 3a npoujeHy TPeHYTHe TPXULLHE BpUje4HOCTU UHAHCUK|CKMNX
cpeacrtaBa/obaBesa cy crbegehe:

e  3a KpaTkopouyHe nracmaHe, nosajMuue 1 obaBese, KhUrOBOACTBEHA BPUjeQHOCT je npubnmkHa
dep BpujeaHOCT 360r HUXOBOT KpaTKor poka gocnujeha.

e 3a gyropoyHe nnacMaHe u obaBe3e 3a M3padyHaBare ep BpUjeaHOCTU KOPUCTU Ce MeTof,
OMCKOHTOBara Oyayhux HOBYAHUX TOKOBA MO TPEHYTHOj TPXKULLHOj KamaTHOj CTOMM, Koja je Ha
pacnonarawy 'pynu 3a cnnyHe oMHaHCKjCKe MHCTPYMEHTE.

e 3a xapTuje oA BpWjeQHOCTM PacnofioxMBe 3a NpoAajy Kojuma ce Tpryje Ha akTUBHOM TPXMLUTY
uspavyHaBawe ep BpUjeQHOCTM Ce BpLUM Ha OCHOBY TPEHYTHE TPXWLIHE BpUjeOHOCTU
HaBedeHNX xapTuja og BpujeaHOCTW.

HapepnHa Tabena npefcrtaBrba aHanuay (PUHAHCUCKMX WMHCTPyMeHaTa Koju Cy BpedHOBaHW HaKOH
NnoYyeTHOr NMpu3HaBaka Nno dep BpujeoHOCTU rpynncaHe y HuBoe oA 1 Ao 3 y 3aBUCHOCTM of, cTeneHa
MoryhHOCTW npoujeHe dep BpujeaHOCTU.

e Hueo 1 oamjepaBawa ep BpUjeOHOCTM MPOU3NasnM M3 KOTUPaAHE TPXWLLHE BPUWje4HOCTU
(HekopuroBaHe) Ha akTVBHUM TPXMULLTUMA 3a MOEHTUYHY UMOBUHY 1 06aBese.

e Huso 2 ogmjepaBama dep BpujeAHOCTM NPoM3nasu u3 ynasHux napamertapa, pasnuyuntux of
KOTMpaHe TpXuLHe BpujegHocTn obyxBaheHe HuBoom 1, a Koje cy BuAr-vBe u3 cpeacrasa unm
obaBesa, OUPEKTHO (Ha Npumjep, LujeHa) Unu MHOUPEKTHO (Ha Npumjep, NPOUCTEKIO M3 UMjeHe).

e Huso 3 oamjepaBarba dep BpujeQHOCTN NMpomsnasy M3 TEXHWKA MNpoLjeruBarba Koje YKIbyuyjy
ynasHe napameTtpe 3a ouHaHcujcKa cpeacTBa unv obaBese, a koju NpeacTaBrbajy NogaTke Koju
ce He Mory Hahv Ha TPXULWTY (HEeMCTpaXKeHn ynasHu napameTpu).

Y KouBepTMG6MNHMM Mmapkama
30. jyHu 2016.

Hueo 1 HuBo 2 Hueo 3 YKynHo
®uHaHcujcka cpedcmea:
Pacnonoxusa 3a npoaajy:
- KotupaHe XoB (HarmomeHa 15) 6,516 - 400 6,916
YKynHo 6,516 - 400 6,916

YKynHu rybuum npukasaHu y yKynHOM OCTanoM pesynTtaTy Cce OAHOCe Ha (puHaHcujcka cpencTsa
pacnonoxuea 3a npogajy (Hoea 6aHka a.n. bawa Ilyka, HamomeHa 15) n npykasaHu cy Kao npomjeHa
“HepeanusoBaHux rybutaka og XOB*.
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41.

42.

ONEPATUBHWU NU3NHI

MwnHMManHa 3akynHuHa nNpu3HaTa kao TpoLlak y TOKy nepuoga of LWecT Mjeceum koju ce 3aspLuasa 30.
jyHa 2016. rognHe wmsHocu 8,491,380 KonBepTnbunHux mapaka (ynopeaHu nepwog 2015. roguHe:
6,762,497 KoHBepTMOMMHMX Mapaka).

Mpey3eTe obaBe3e [pyne no OCHOBY yroBopa O 3aKyny MOCMIOBHMX NPOCTOpWja U 3emrbuliTa cy
croepehe:

Y KoHBepTMOUNHMM MapKkama
30.jynn  31. peuembap

2016. 2015.

He aoyxe opf jegHe rognHe 8,941,447 8,166,044
Oyxe oa jeaHe roguHe anu kpahe of neT rognHa 38,121,396 20,774,626
Oyxe oa net roamMHa 33,926,859 11,122,023
80,989,702 40,062,693

NOPECKU PU3ULIN

Peny6nuka Cpncka n BocHa u XepueroBuHa TpeHYTHO WMMajy BULIe 3aKOHa KOjU perynuily pasHe
nopese yBefeHe Of, CTpaHe HaanexHux opraHa. Mopesau koju ce nnahajy ykrbyyyjy nopes Ha gogaty
BpWjedHOCT, Nnopes Ha AoGuTak 1 nopese Ha nnate (couujarnHe nopese), 3ajeqHo ca Apyrum nopesunma.
Mopep Tora, 3aKOHW KOjUMa Ce perynuvily OBU Mopesn HWUCy Gunv npumjersMBaHu Oyxe Bpujeme 3a
pasnuKy o4 passBUjeHMUX TPXULLIHKUX NPUBPEAa; AOK CY MPOMUCH KOjUM Ce BPLUM MMMNemMeHTauunja oBux
3aKoHa YeCTOo HejacHM Unu He nocToje.

CxofgHo ToMe, y mornegy nuTakwa Be3aHUX 3a NMopecke 3akoHe orpaHudeH je Opoj cnyyajeBa koju ce
MOry KOPUCTUTK Kao npumMjep. YecTo noctoje pasnvke y murbewy Mefly ApXaBHUM MUHUCTapCcTBUMa
M opraHusaumjama Be3aHO 3a MpaBHY MHTepnpeTauujy 3aKOHCKUX oAapeabu LTO MOXe [0BecTu Ao
HemnsBjecHoCTM U cykoba umHTepeca. [lopecke npwjase, 3ajedHO ca ApyrMM obrnacTuMa 3aKOHCKOr
perynucawa (Ha npumjep, NuTawa LuapuHa 1 A4eBu3He KOHTporie) Cy NpeaMeT nperneia n KoHTporna of,
BuLLe oBrawheHnx opraHa Kojuma je 3akoHOM oMoryheHo nponncrBame jako CTPOrUX KasHu 1 3aTe3HuX
Kamara.

Tymayerwe MOpecknx 3akoHa Of CTpaHe MOPEecKMX BNacTu y OAHOCY Ha TpaHCaKuuje U akTMBHOCTU
pyne mory ce pasnukoBaTu oA Tymayewa MeHapmeHTa. Kao pesynTtaT u3HeceHor, TpaHcakumje Mory
6uTn ocnopeHe of cTpaHe Mopeckux Bnactu u pynn moxe 6utn ogpeheH gogaTHU M3HOC nopesa,
Ka3Hu u kamarta. Y cknagy ca 3akoHom o [Mopeckoj ynpasu Penybnnke Cpncke, nepuos 3actapjenoctu
nopecke obasese je net rogvHa. To MPaKTMYHO 3HA4yM Ja Nopecke BMacTW MMajy npasa Aa odpede
nnaharwe HensmmpeHux obasesa y poKy o4 MeT roguHa of TpeHyTka kafa je obasesa HacTana. Ose
YnHbeHWLe YyTndy aa nopecku pusuk y Penybnuum Cpnckoj n BocHu n Xepuerosunu 6yae 3HavajHuju og
OHOT y 3eMrbama ca pa3sBujeHWjUM NOPECKNUM CUCTEMOM.

Mopen HaeepeHor, pyna uma 3HayajHe TpaHCakuuje ca noBe3aHWMm npaBHMM nuuuma. Wako
MeHalMeHT 'pyne cmaTpa ga Npyna nocjegyje AOBOSbHY M afgekBaTHy npatehy JOKyMeHTauujy y Besn
ca TpaHcdepHMM unjeHama, NOCTOjU HEW3BjECHOCT Aa Ce 3axTjeBU M Tymayeha MOpecKkux U Apyrnx
opraHa pasnukyjy og Tymadewa MeHaimeHTa. MeHaymeHT pyne cmaTpa fa eBeHTyanHa pasnuyura
TymMadeta Hehe wvmaTM MaTepujanHO 3HayajHUX nocrbeaMua Mo  KOHcoNuaoBaHe dMHaHCujcke
u3BjewwTaje pyne.
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43.

44,

45.

OOrAhAJUN HAKOH JAHA BUINTAHCA

Hunje 6uno porahaja HakoH u3BjewTajHOr nepuoda koju OM 3axTvjeBanu Kopekuuje unu goaartHa
obGjenogarmBansa, y cknagy ca IAS 10 "[orahaju HakoH n3BjeluTajHor nepmoaa”, kao HM pa3Boja TakBux
porahaja koju 6r 3a nocneauuy MOrnmM MMaTtu WTETY No OUHAHCKJCKM MOSoXaj U NOCIIOBHE AjenaTHOCTU
pyne.

TEKYhA EKOHOMCKA CUTYALUWUJA U BbEH YTULIAJ HA NMOCINOBAHKE IPYTE

Kao wto ce n oyekuBano, n y Toky unssjewutajHor nepuoga pyna je, kao n sehrHa gpyrux npuBpeaHux
cybjekata y Penybnuuu Cpnckoj, 6una nog ogpefheHum ytuuajem duHaHCHjcke Kpv3e v MoropLuaHmx
E€KOHOMCKMX ycrioBa Ha TpxuwTy Peny6nuke Cpricke n BocHe n XepuerosuHe. BjepoBatHo je ga he
pyna n y HapegHOM nepuoay, NocrnoBaTth y OTEXaHUM U HEU3BJECHUM NPUBPEAHNM OKOMHOCTMMA, U TO
Kao nocreeguua cnabrbewa OMWTUX EeKOHOMCKMX akTmBHocTM Yy Penybnuum Cpnckoj n BocHu u
XepuerosuHu. [lo caga, Tekyha duHaHcujcka Kpusa je nmana BeoMa NMUMUTUPaH U UHAWPEeKTaH yTuuaj
Ha buHaHcumjcko cTawe 1 nepdopmaHce [pyne.

OEBU3HU KYPCEBU

Cpeamwun KypceBun 3a gesuse, ytBpheHn Ha MmefybaHkapckoM TpXuWTy AeBu3a, NpuUMUjerseHu 3a
npepadyH OeBU3HMX Mo3vumja m3BjelTaja o uHaAHCKMjCKOM nonoxajy y KoHBepTuOunHe mapke, 3a
nojeavHe rnaeHe BanyTe cy 6unu creegehu:

Y KoHBepTMOMNHMM Mapkama
30. jynu  31. peuembap

2016. 2015.
EUR 1.95583 1.95583
OwvHap (RSD) 0,01583 0.01611
Amepwnykum gonap (USD) 1.76360 1.79007
Lsajuapckn dppaHak (CHF) 1.80194 1.80861
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