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m:tel

MTEN A.[l. BABA JTYKA

HEKOHCONMAOBAHU U3BJELLUTAJ O OOBUTKY U TYBUTKY U OCTAJIOM YKYNMHOM PE3YNTATY
3a nepuop oa peBeT Mjeceum Koju ce 3aBpaBa 30. centemb6pa 2025. roguHe

Mpuxoaun og npoaaje pobe n ycnyra
OcTanu nocnoBHW Npuxoamn

TpouwkoBu matepujana, pobe u BesaHux ycnyra
TpoLUKOBM 3aNOCNeHNX

TpoLlukoBM amopTu3aumje

TpoLIKOBM MPOM3BOAHMX yCnyra

OcTanu NocnoBHM pacxoam
PuHaHCHjckn Npuxoan- KaMaToOHOCHM
PuHaHcHjckn npmuxogu- octanu
Ob6e3Bpehere hrHaHCKjCkMX cpeacTasa
PuHaHcHjckm pacxoam

[JobuTtak npmje onopesnBatba

Mopes Ha pobuTak
HeTo poburtak

3apapa no akumju:
OcHoBHa 1 pa3pujefeHa 3apaga no akumju

Mepwnop koju ce

Mepwnop koju ce

3aBpLuaBa 3aBpluaBa

30. cenTembpa 30. cenTembpa

HanomeHe 2025. 2024.
5 361,828,317 357,649,948

6 22,236,235 20,210,154

7 (32,746,460) (34,562,439)

8 (67,573,050) (63,139,093)
12,13,14,19 (116,907,659) (106,624,774)
9 (69,095,581) (64,044,807)

10 (24,300,477) (20,867,838)

11 2,449,450 2,234,358

11 424,955 183,038

24 (2,979,907) (2,675,350)

11 (17,282,657) (18,007,538)

38 (6) 56,053,166 70,355,659
38 (a) (5,605,317) (7,263,893)
50,447,849 63,091,766

40 0.1027 0.1284

MpunoxeHn HekoHconmMaoBaHn MHaHCKjCKkU n3BjewwTaju JpywTsa cy yTBpfleHn of cTpaHe MeHaumeHTta "MTen" a.a.

Barsa Jlyka gaHa 31. oktobpa 2025. roguHe.

HanomeHe Ha HapegHWM CTpaHama YvMHe CacTaBHU AMO OBUX
HEKOHCONMAOBaHUX (PMHaHCUJCKMX U3BjeLUTaja



HEKOHCOJIMOOBAHU U3BJELUTAJ O ®PUHAHCUJCKOM MONOXKAJY

Ha pan 30. centem6pa 2025. roguHe
(Y KouBepTnMOGMnHMM Mapkama)

m:tel

MTEN A.[l. BABA JTYKA

AKTUBA

CtanHa uMoBMHa

HemaTtepwujanHa ynarawa
HekpeTHuHe n onpema

MmoBwuHa y3eTa y 3akyn

Ynarawa y 3aBvCHa gpyLuTBa
Ynarawa y npuapyxeHa gpyLwrea
[lyropoyHa noTpaxuBara 1 Kpeantm
Ocrtana ynarawa

[lyropoyHa cpecTea No OCHOBY CTUL@H-a yroBopa ca Kynuuma

Ocrtana Ayropo4Ha noTpaxuBawa U cpeactea
OpanoxeHa nopecka cpeacrtea

O6pTHa UMOBUHa

3anuxe

MmoBvHa HamujereHa npogaju

Kynum

MoTpaxmBara 3a npennaheHn nopes Ha JobuTak
[Opyra noTpaxwusara

JenosnTtu n NnoTpaxviBaka 3a kpeauTe

AKTVBHa BpeMeHCKa pasrpaHuyeHa

[OTOBMHA 1 rOTOBUHCKM EKBUBANEHTH

YKynHa aktuBa

NACUBA

KanuTtan

Akumjckm kanuTan

3akoHcke pesepBe

PeBanopusaunoHe pesepse - akTyapcku 4oouum
Ocrtane pesepse

Hepacnopehenu pobutak

[yropoyHe o6aBe3e n pesepBucama

Kpeoutn n octane gyropoyHe obaBese

ObGaBe3se 3a MMOBUWHY y3eTy y 3aKyn

Ob6aBese 3a npaBo Ha gucTpmnbyumnjy TB cagpxaja
PasrpaHunyeHmn npuxoaun

BeHedwuuyje 3a 3anocneHe

Pesepsucamna

OpanoxeHe nopecke obaeese

KpaTkopouHe o6aBe3e

Kpeoutn n octane kpaTkopoyHe obaBese
ObaBese 3a MMOBUWHY y3eTy y 3aKyn
O6GaBese 3a npaBo Ha aMcTpubyuujy TB cagpxaja
[obGaBrbauu

MacuBHa BpemeHcKa pasrpaHuyerba
BeHedwuupje 3a 3anocneHe
Pesepsucama

PasrpaHunyenn npuxoam

ObaBese 3a agnBuaeHay

Ocrtane o6aBese

YKynHa nacuBa

30. cenTtembap

31. peuembap

1,701,896,548

HanomeHe 2025. 2024.
12 133,005,232 136,500,895
13 708,463,298 700,512,513
14 196,758,579 198,613,986
15 239,701,599 239,701,599
16 183,610,709 183,610,709
17 65,407 313,699
18 400 400
19 6,825,572 7,032,484

26,364,611 25,416,450

38 (B) 1,433,899 1,433,899
1,496,229,306 1,493,136,634

20 20,412,936 18,627,333
21 - 9,679
22 118,959,811 115,161,970
38 (m) 94,852 3,566,422
23 8,946,397 8,962,487
25 2,359,974 33,046,688
26 20,119,579 13,976,089
27 34,773,693 26,781,871
205,667,242 220,132,539
1,701,896,548 1,713,269,173

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

371,913,907 371,913,907

170,126,215 147,917,972
1,083,390,620 1,061,182,377

29 79,726,673 114,195,246
30 167,776,059 173,213,475
31 33,197,871 43,819,867
32 65,203 -
33 5,958,123 6,378,492
34 3,170,522 1,264,979
38 (r) 19,684,008 19,684,008
309,578,459 358,556,067

29 72,285,834 72,435,443
30 34,597,488 28,328,091
31 32,999,888 30,237,142
35 90,195,424 104,477,940
36 39,754,397 37,245,412
33 479,289 479,289
3,342,977 3,308,852

32 6,641 -
40 16,167,668 3,648,233
37 19,097,863 13,370,327
308,927,469 293,530,729

1,713,269,173

HanomeHe Ha HapegHMM CTpaHama YMHe cacTaBHM ONO OBUX

HEKOHCONUAOBaHNX (PMHaAHCKjCKNX n3BjeLuTaja



HEKOHCOJIMOOBAHU U3BJELLUTAJ O NPOMJEHAMA HA KANUTANY

3a nepuop on AeBeT Mjeceum Koju ce 3aBpLluaBa 30. centembpa 2025. roguHe

(Y KoHBepTMGMNHUM Mapkama)

m:tel

MTEN A.[l. BABA JTYKA

Crame, 01. jaHyap 2024. roguHe

HeTo pobutak 3a neprog oa 1. jaHyapa o 30. centembpa 2024. roguHe
YKynHu ocTanu pesynrtar 3a nepuog

YkynHu pe3ynmam 3a nepuod

Edpektun cnajara y3 npunajawe TRION TEL

Pacniodjena dobumka:

Ocrtane pe3sepse

[vBnaeHae akunoHapvma

Crame, 30. centembap 2024. roguHe

HeTo pobuTtak 3a nepmog og 1. oktobpa ao 31. geuembpa 2024. roguHe
YKynHu ocTanu pesynTaT 3a nepuon
YKynHu pe3ynmam 3a nepuod

Pacniodjena dobumka:

Ocrane pesepse

OvBnaeHae akumoHapma

Crame, 31. peuembap 2024. roguHe

Heto nobuTtak 3a nepuoa oa 1. janyapa go 30. centem6pa 2025. roanHe
YKynHu ocTanu pesynTaT 3a nepuoa
YKynHu pe3ynmam 3a nepuod

Pacniodjena dobumka:

OcrTane pesepse

[OvBugeHae akynoHapuma

Crame, 30. centemb6ap 2025. roavHe

PeBanopusauunoHe
pe3sepse -
Akuujckn 3akoHcke OcTane aktyapcku HepacnopeheHu

KanuTtan pesepBe pesepBe poéuumn pobutak YKynHo
491,383,755 49,141,766 97,791,500 273,537 374,973,648 1,013,564,206
- - - - 63,091,766 63,091,766
- - - - 63,091,766 63,091,766
- - - - (97,376) (97,376)
- - 274,122,407 - (274,122,407) -
- - - - (32,954,346) (32,954,346)
491,383,755 49,141,766 371,913,907 273,537 130,891,285 1,043,604,250
- - - - 17,026,687 17,026,687
- - - 551,440 - 551,440
- - - 551,440 17,026,687 17,578,127
491,383,755 49,141,766 371,913,907 824,977 147,917,972 1,061,182,377
= = - - 50,447,849 50,447,849
o - - - 50,447,849 50,447,849
- - - - (28,239,606) (28,239,606)
491,383,755 49,141,766 371,913,907 824,977 170,126,215 1,083,390,620

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



HEKOHCOJIMOOBAHU U3BJELUTAJ O HOBYAHUM TOKOBUMA

3a nepuop on aeBeT Mjeceuym koju ce 3aBpluaBa 30. centembpa 2025. roguHe

(Y KoHBepTM6MNHMM Mapkama)

m:tel

MTEN A.[l. BAA JTYKA

ToKOBM roToOBMHE U3 NOCNIOBHUX aKTUBHOCTU

Mpunuewm og npoaaje 1 NPUMILEHN aBaHCH

OcTanu npunMeu U3 pegoBHOT NOCNOBaHa

Opanueu 3a HabaBke maTepujana, ropmMea, eHepryje u gpyre TpOLIKOBE
Opanneu no ocHoBy OpyTO 3apada M HakHada 3apaja

OpnvBKM No OCHOBY kamarta

Oanveu No o0CHOBY nopesa 13 pesynraTa

Oanveu No OCHOBY OCTanux gaxouHa

Hemo npunue 2omosuHe u3 nocrio8HUx akmusHocmu

TokoBM roToBMHE U3 aKTUBHOCTU Nlacupawa u MHBecTupamwa

Mpunuem Nno ocHoBY nNpoaaje akumja n ygjena

HabaBke HekpeTHWHa, onpeme 1 HemaTepujanHux ynarawa

Mpunue No ocHOBY NPOAaje HEKPETHUHA, ONpPeMe U HemaTepujanHux ynarawa
Mpunueu og kamaTa

OpnvBem NO OCHOBY OCTanNMX AYropoyHUX (MMHAHCUJCKUX NnacMaHa

MpunuBK of KPaTKOPOUHMX PUHAHCUJCKMX MnacMaHa

Opnvem No OCHOBY KyMoOBWHE akuuja 1 yajena

Mpunueu og avBuaeHaN

Mpunmemn Nno 0CHOBY OCTanuUX AyropoYHMNX OMHAHCKCKUX MrnacmMaHa

Ecdbektu cnajara y3 npunajae TRION TEL

Hemo (odnus)/npunue eomoguHe U3 akmueHOCMU riacupara U UHgecmupara

ToKOBY roTOBMHE U3 aKTUBHOCTU (PMHaHCUpaka

MpunuBKM No OCHOBY AYrOPOYHUX KpeamTa

OpnuBM NO OCHOBY AYropoyHUX huHaHcujckmx obasesa

Opnuem no ocHoBy nnahaka obaBe3e 3a 3aKyn

Opnvien 3a AMBMAEHAE M NPUBPEMEHE ANBUAEHAE aKLMoHapuma

Hemo odnus comosuHe u3 akmugHocmu ¢huHaHcupara
HeTo noBehawe rotoBuHe U roTOBUHCKUX eKBUBasrieHarta

[[0OTOBMHA M rOTOBUHCKM EKBUBANEHTM Ha no4yeTKy nepuona

FoToBMHA M TOTOBMHCKU €KBUBANeHTU Ha Kpajy nepuoaa

Mepwuop koju ce

Mepuop koju ce

3aBplaBa 3aBplwaBa
30. centembpa  30. cenTembpa
2025. 2024.
341,109,375 343,794,273
3,121,199 1,894,841
(94,077,910) (136,853,153)
(70,289,776) (64,555,783)
(8,021,774) (17,282,113)
(1,294,272) (31,255,655)
(11,280,485) (18,299,724)
159,266,357 77,442,686
- 259,577,758
(82,865,654) (105,319,074)
96,868 166,945
1,247,269 637,904
(1,500,000) (22,500,000)
32,000,000 -

- (1,434,168)

625,000 540,000
436,824 436,824

- 318,308
(49,959,693) 132,424,497
- 1,434,168
(55,342,406) (57,545,031)
(30,566,424) (19,300,300)
(15,406,012) (116,052,370)
(101,314,842) (191,463,533)
7,991,822 18,403,650
26,781,871 20,049,874
34,773,693 38,453,524

HanomeHe Ha HapegHMM CTpaHama YMHe cacTaBHM OMO OBUX

HEKOHCONUAoBaHNX PMHaAHCK|CKNX n3BjeLuTaja



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

1.

OnwTE NH®OPMALIMJE

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

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

Ha pan 30. centembpa 2025. rognHe, [pyLUTBO je y CBOM BMACHWULUTBY MMario yfnore y 3aBvMcHa ApyLUTBa npema
crbeaehoj CTpykTypu:

3ABUCHA OPYLWITBA Yano

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

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

Ha paH 30. centembpa 2025. roguHe, [pylUTBO je y CBOM BNACHULLTBY UMarno yrnore y NnpuapyxeHa ApyLutsa
npema creegehoj cTpykTypu:

NPUAOPYXXEHA OPYLUTBA Ypuo
49% OpywTBo

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

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

Ha paHn 30. centembpa 2025. rognHe, OpywTeo je umano 2,033 3anocneHux (31. geuembpa 2024. roguHe: 2,043
3anoCneHunx).

OcHoBHa gjenaTtHocT [pyLUTBa je NpyXake jaBHUX TENEKOMYHUKALMOHUX YCriyra, Of KOjUX je HajaHayajHuja jaBHa
TenedoHcka ycnyra y (ouKCHoj 1 MOBUIHOj TenekoMyHukaLmjckoj mpexu. MNopepn Tora, OpylITBO HyAu 1 octane
TenekoMyHMKaLVOoHe ycnyre Koje yKibydyjy ycnyre npuctyna MHTEpHeTY, ycryre 3akyna BogoBa, ycryre npucTtyna
MpEeXun 3a npeHoc nogartaka (MOOWNHWM WMHTEpHEeT) M ycryre npeHoca CcurHama y CBpXy AucTpubyuuje
ayavoBu3yenHux meamjckux ycnyra (catenutcka tenesuawnja, IPTV, ycnyre ¢ gogatom BpujegHocTn). OpywitBo
Takohe npyxa ycnyre n y obnactu 3akyna, ynpaerbaka 1 3aTuTe TeNnekoMyH1KaLumoHe nHppacTpykType.

Ha pan 30. centembpa 2025. roguvHe, OpywTBo je 06e36jefuBano TenekomyHukauuMoHe ycnyre y UKCHO]
TenedoHuju 3a 167,951 kopucHuka (31. peuembap 2024. rogmHe: 174,059 kopucHuka), kao n 3a 1,399,205
KopucHuka mobunHe tenedonuvje (31. peuembap 2024. roguHe: 1,412,044 kopucHuka). Takohe, Ha gaH 30.
centembpa 2025. rognHe [pywtBo je npyxano ycnyre 3a 205,099 kopucHuka npuctyna uHTepHety (31.
neuembap 2024. roguHe: 201,160 kopucHuka) u kopucHuka IPTV u catenutcke Teneeusuje 205,271 (31.
neuembap 2024. roguHe: 199,194 KopucHuka).

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



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

1. OMNWTE NH®OPMALIMJE (HacTaBak)
eHepanHu gupexTop OpywTea Ha gaH 30. centembpa 2025. roguHe je op JeneHa TpusaH.

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

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

Aap JeneHa TpusaH
OejaH Jokuh

Pactko MNaBnosuh
Mwunocas lNMNapesaHosuh
Cnaswuiwia Bacunuh

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

21. WsjaBa o ycarnawieHocTu

MpunoxeHn uHaHCHjCKM M3BjeLTaju NpeacTaBrbajy HeKOHconMaoBaHe uHaHCcHjcke m3BjeluTaje ApywTea 1
cacTaBrbeHu cy y cknagy ca MehyHapogHum ctaHgapamma duHaHeujckor u3sjewwtaBarwba (MCON).

2.2. OcHoBe BpegHoBaka

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

®ep BpujeaHOCT je LmnjeHa kojy 61 npuMunu o npoaaje MMOBMHE UNW NNaTunm 3a npeHoc obase3a y yobuyajeHoj
TpaHcakumju n3mely TPXULIHWMX y4ecHUKa Ha AaH BpedHoBawa, 6e3 ob3vpa Aa nv je Ta uMjeHa AMPEKTHO
npoBjeprbMBa UNM NpoumjereHa KopuLITeweM APYrMX TeXHWKa BpegHoBawa. [punukom npoujersnBama dep
BpUjeaHoOCTN nMoBMHe nnu obasesa, OpywTBo y3uma y 063mp oHe KapakTepucTvke MMOBMHE unn obaBsesa koje
6u y3enu y 063vp 1 Opyrv y4eCHULM Ha TPXULITY Npunukom ogpehuBama uvjeHe MMoBMHE unu obaBesa Ha
AaTyM BpegHOBaH-a.

HekoHconuaoBaHu mHaHCKjcku n3BjeluTajyu [pyLliTea cy cacTaBrbeHW No Havyerny CTanHoCTK nocroBawa (going
concern KOHUENT), Koje nogpasymujeBa ga he [pywTBo HacTaBuTu ga nocnyje y gornegHoj 6yayhHocTtu.
JpyLTBO ynaxke Hanope Aa 3a4pXu 1 yHanpujeamn TPXULLHY NO3WLMjy NyTEM KOHBEPreHTHUX U MyNTUMeAMnjanHnx
ycnyra, ICT ycniyra, ypehaja u onpeme, MoAepHM3auuje Mpexe, Kao 1 LUMPEHEM Ha TPXULLTY.

[pylwTBO KOHTMHYMPAHO MOCHyje ca HeTO AOOMTKOM, AeTarbHO npaTh NMKBMAHOCT, gocnujehe obaBesa kao n
Hannaty noTpaxwusawa. [pywTBO OCTBapyje HOBYaHe MpunvBe W3 MOCMOBHUX aKTUBHOCTM, a MMa Ha
pacnonarawy 1 ekcTepHe n3sope dunHaHcupama. MeHaumeHT [Apywitea cmatpa ga he cpeactsa U3 eKCTepHUX
n3Bopa (hMHaHCcUpara 3ajedHO Ca OYeKMBaHWM MNpUNMBMMA U3 MOCMOBHWMX aKTMBHOCTM OMTWM JoBOSbHa Aa
OpywTBO McnyHW cBoje yroBopHe obasese y 2025. roguHu.

Kao wro je objenogareHo y Hanomernama 1 v 16 y3 oBe HekOHconmaoBaHe prHaHCcujcke m3BjeLluTaje, [pywTBo
‘MTen” a.n. bawa Jlyka uma ynor y npugpyxeHom apywrtey MTEJI p.o.o. MNoaropuua (UpHa Mopa) y kojem
nocjenyje 49% ypnjena HaBeaeHor gpywTea v ynory apywTtey MTEL Global p.o.o. Beorpaga, (Peny6nuka Cp6uja)
y kojeM nocjeayje 41% ypjena, y Kojuma Mma 3HavajaH yTuuaj, OOHOCHO MOh y4yecTBOBawa y OArNy4YMBaky
NPUOPYXEHNX EHTUTETA N0 NUTaky PUHAHCU|CKUX U ONepaTUBHUX OAJyKa M MONUTKKA, anu He NoCcToju KOHTpora
WNun 3ajedHnYKa KOHTpona Haj TMM NOCMOBHMM MoNMTUKaMa 1 oAnykama.
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2,

2.2,

23.

2.4.

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

OcHoBe BpegHoBaka (HacTaBak)

Ynarawa y npuapyxeHa ApyLiTBa Y OBUM HEKOHCONMAOBaHUM (PUHAHCMCKMM M3BjeluTajuMa uckasaHa cy no
HabaBHO] BpWjedAHOCTM, YMaheHOj 3a eBeHTyanHo obesBpjefewe. CarnacHo MehyHapogHoMm cTaHaapay
dunHaHcujckor ussjewwTasawa (MCOW) 10 “KoHconuaosanu duHaHcHjckn nssjewuTaju’, JpywitBo cactasrba U
n3gaje cBoje KOHconuaoBaHe MHaHCKjCKe M3BjeLlTaje, y Kojuma ce yrnosun y nNpuapyxeHe eHTUTeTe BPeaHyjy
MeToaoM yajena.

dyHKUMOHanHa BanyTa v BanyTa npeseHTauuja

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

YTuuaj n npumjeHa HoBux n pesungosaHnx MPC/MCoU

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

Ha cHa3u Ha daH

uslu HaKoH
Hoeu cmaHOapdu u usmjeHe nocmojehux cmaHOapOa Ha cHa3u y mekyhem
¢huHaHcujckoM rnepuoody
MPC 21 ,EdbekTn npomjeHe AeBU3HNX KypceBa“ - HepgoctaTak pa3aMjeHnBoCTU 1. jaHyapa 2025.

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

Ha cHa3u Ha OaH

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

yeujeK y npumjeHu

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

MC®W 18 ,MNpe3eHTaumje n objenogarreama y GUHAHCK|CKUM MU3BjeLuTajuma’” 1. jaHyapa 2027.

MC®W 19 ,Cyncuamnjapu 6e3 jaBHe ogroBopHocTu: objenogamwunsara“ -

MeHaumeHT OpyiTBa je n3abpao ga He yCBOjM OBE CTaHAapAe, U3MjeHe 1 TyMadensa Npuje Hero LWTO OHU CTyne
Ha cHary.
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HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

3.
3.1.

3.1.1.

NPErNeQg 3HAYAJHUX PAYYHOBOLOCTBEHUX NMONMUTUKA
Mpuxoaun
lpusHasar-e npuxoda

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

TpaHcakuuoHa uujeHa je ogpefeHa Ha OCHOBY yTBpheHe LujeHe 3a nojeauMHavHe cTaBke, ako MocToje, unu je
3acHOBaHa Ha npouujereHoj umjeHu kojy [pyuTBo ovekyje Aa peanuayje nod AatMMm TPXKULWLHUM yCroBUMa.

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

Kop yrosopa koju cy y cknagy ca 3axtjesuma MCOU 15, npmuxogu ce npusHajy Ha 6a3u daktypucaHe peanvsauuje.
[OpywTBO MMa npaBo Aa 3axTujeBa of Kyrnua OHaj M3HOC KOju ANPEKTHO oAroBapa BpujeQHOCTM YCryre npyxeHe y
yroBopeHoM nepuoay y kojem je [OpywtBo haktypucano ogpeheHn MU3HOC 3a npyxeHy ycnyry. lNpuxoge of
npoaaje HajgehvM gujenom 4nHe Npuxoau oA rosopHor caobpahaja y okBupy TenedoHcke ycnyre y UKCHOj n
MOBUIHOj Mpexu, MmjecedyHe npeTnnate obpadyHaTe 3a KopuwTere ycnyra (ycrnyra npuctyna WHTEpHeTy,
TenedpoHcka ycnyra y uKCHOj 1 MOBUITHOj MpeXu, UHTerpucaHe ycnyre), NpUXoan oA npoJaje Be3aHux ycnyra,
WHTEPKOHEKLMje 1 OCTanmx CIINYHKX ycnyra.

lpuxodu 00 ycriyea hukcHe mMpexe

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

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

Mpuxon oA ycnyra npeHoca curHana y cepxy AvcTpubyuuje ayanoBusyernHux Meamjckux ycnyra npeacrasrba
NPUXOA KOju je OCTBapeH oA MjeceyHux npeTnrnaTa 3a npyxawe ycrnyre catenutcke tenesusnje u IPTV ycnyre,
Of, NPUKIbyYKa HaBedEHNX ycnyra Kao v of, ocTtanux AogaTHUX ycnyra.

. Mpuxodu 00 ycnyza MoburnHe Mpexe

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

Mpuxoam og ycnyra TenedoHckor caobpahaja ce npmsHajy Ha OCHOBY ocTBapeHor caobpahaja. Hedaktypucanu,
a OoCTBapeHu Npuxop of ycnyra MobumnHe Mpexe Koju je OCTBapeH y nNepuoay of TpeHyTka dpakTypucara g0
Kpaja nepuoga ce obpayyHaBa, a HEOCTBapeHW Npuxoa A0 ncTeka obpadyHCKor nepuoaa ce pasrpaHu4aBa.

Mpuxopn op npyxeHux prepaid ycnyra ce npusHaje y MOMEHTY npofaje prepaid fonyHa, a Ha Kpajy obpayvyHckor
nepvoga UCTu ce pasrpaHuyaBa 3a M3HOC HepeanuaoBaHux npuxoaa. OBKU NPMXoamM ce, Ha OCHOBY KOPULLITEHWNX
ycnyra, pasrpaHuyaBajy TOKOM Mepuoga y Kojem ce npyxa ycnyra. HeakTvBHe gonyHe v gonyHe kojuma je
NCTEKao BPEMEHCKM NepuoA NpaBa KopULLTEHa, Ce NPU3Hajy Kao NPUXOA, MO UCTEKY AaTyMa KOpULLTEHA.
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3.

3.1.

3.1.5.

3.1.6.

3.1.7.

NPErMen 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

Mpuxopun (HactaBak)

. [puxodu 00 uHmMeepucaHux ycryaa

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

. Mpuxodu 00 ycnyea npucmyna uHmepHemy

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

lpuxodu 00 npodaje se3aHux ycriyea

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

YKOnuKo ce pagu O yroBopy ca BULLE eneMeHaTa, yKyrnHa uujeHa TpaHcakumje ce anouupa Ha uHavsugyanHe
obaBe3e u3BpLera. Kao pesynTtar Tora npyuxos of UCMOPYYEHUX XapABepa npuaHaje ce No NponopLUOHarnHoj
BPUWjeAHOCTU TPaHCAKUMOHE LiMjeHe kao cTaBka NpuxoAa o4 Npodaje Be3aHux ycrnyra. TpaHcakumoHa uuvjeHa je
oapeheHa Ha ocHoBy yTBpheHe uvjeHe 3a nojeanHavHe cTaBke, ako NoCcToje, UMK je 3acCHOBaHa Ha NpPoLWjeHEeHOj
umjeHn kojy [pyLlLTBO ovekyje Aa peanuayje nod AaTtuM TPXULLHUM YCroBUMA.

lMpuxodu u pacxodu 00 ycnyaa mehyHapoOHoe obpayyHa

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

OpywTBO je 3akrbyyuno crnopasyme 3a MefyHapogHu caobpahaj y dukcHoj n mMobunHoj mpexu. MNpuxoam
(pacxogu) n noTpaxuBamwa (0b6aBese) koju Cy Mpou3alLnn U3 OBUX cCropasdyma cy npukasaHu y npaTehum
(PUHaAHCHjCKMM M3BjeLUTajumMa M OHOCE Ce Ha MpuUXode M pacxofe o MefyHapoOHWX AonasHuX, O4HOCHO
O4na3HUX Mo3vMBa OCTBApEHWX Ca 3eMrbaMa ca Kojuma je [pylTBO YCNocTaBMIO AMpPeKTaH obpadyH
mehyHapoaHor TenedgoHckor caobpahaja. Mo ocTBapeHux npuxona, O4HOCHO pacxoda no HaBeAeHOM OCHOBY,
€BUAEHTMPaAH je Ha OCHOBY NMpOLjjeHe M3BPLUEHE Y CKrady ca MHTEpHUM obpadyHuma ocTBapeHor caobpahaja.

OpywTBo nNpu3Haje npuxon (NoTpaxusaka) CaMo Kada ce OH MOXe YTBpAMTW ca Noys3gaHoM curypHowhy. Ako
nocToje AOKa3u Aa Hekn pacxod (o6aBesa) Moxe HacTaTu, BpLUM Ce pe3epBucarbe Ha TepeT TPOLLKOBA, Y Cnyyajy
ha je moryhe u3BpwuTM npoujeHy. Tamo raje Huje moryhe npouurjeHUTU U3HoC Heke obaBe3e BpLUM ce
oproeapajyhe objenoganueame.

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

Ocmanu npuxodu

OcTtanu npuxoan obyxeaTajy npuxode of OCTanvx TeNeKOMYHUKaLMOHUX ycrnyra Kao LTO Cy M3HajMIibuBahe
TenedoHCKMX KanaumTeTa — BOAOBA, NIMCTUHI NMO3MBAa, YCIyre roBOPHE MOLLUTE U CI., Te NPUX0Ae o4 akTUBMpaHa
WHTEPHUX yYMHaKa Koju ce oJHOCe Ha TPOLUKOBE 3apaja 3amnocreHux Koju pagde Ha usrpagtsyu U npolmpetsy
Mpexe, Kao 1 Ha KanutanHMM MHBECTULIMOHMM MpojekTuMa. HaBeaeHn npuxoam eBuaeHTupajy ce y nepuoay y
KOMe Cy HacTanu.
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3.

3.2,

3.3.

34.

NPErMen 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

3akynu

,ﬂpywmeo Kao 3akyrionpumay,

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

OpywTso y cknagy ca MCOU 16 npu3Haje MMOBUHY y3eTy Yy 3aKyn 1 cagallky BpujegHocT ob6aBese no yroBopy
0 3akyny ysumajyhm y o63vp yroBopeHa nnahawa, nepuop Tpajawa 3akyna M AWMCKOHTHYy cTony. [loyeTHo
Mjepere MMOBMHE Yy3eTe y 3aKyn BpLUM Ce Mpema TPOLLUKY YKiby4dyjyhr uM3HOC novyeTHO MjepeHe obaBese 3a
WUMOBWHY y3eTy y 3aKyr, CBe NO4YEeTHE AMPEKTHE TPOLLKOBE, T€ NPOLMjeH-eHe TPOLLKOBE AEMOHTaxe, OOHaBIbaka
nokauuje unu spahara MMOBUHE Y NPBOOUTHO CTake, OCUM aKo Cy TakBW TPOLLKOBW HEMATEpUjanHu.

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

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

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

Jpywmeo kao 3akynodasal

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

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

CTtpaHe BanyTe

MoHeTapHa uMOBMHa u obGaBese, AeHOMMHOBAHE Yy CTpaHWM BanyTama Cy npepadyHaTe y HUXOBY
npoTueBpujeaHocT y KoHBepTMOMNMHMM Mapkama Mo 3BaHWYHOM Kypcy Baxehem Ha paH wmsBjewrTaja o
UHaAHCKjCKOM NOMoXajy.

HemoHeTapHe cTaBke MjepeHe MO MCTOPUJCKOM TPOLLKY Y CTPaHOj BanyTu NpeBOAEe Ce KOpULITEHEM Kypca Ha
AaTyMm TpaHcakuuje. HemoHeTapHe cTaBke Koje ce ogmjepasajy no dep BpujeQHOCTM Y CTpaHoj BanyTu npesoae
Ce KopuLITeHEM Kypca Ha AaTyMm Kaga je dep BpujegHocT ogpeheHa.

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

Mopes Ha pobuTak
Mopes Ha fobuTak obyxBaTa Tekyhu nopes Ha fobuTak U ofnoxeHe nopese Ha fgobuTtak. Tekyhu 1 ognoxeHu

nopes Ha AoOMTaK ce Npu3Hajy y M3BjelTajy 0 AOOUTKY M ryOMTKY, OCMM ako HWCY HacTanu U3 MOCMOBHMUX
KOMOVHaLMja nny CTaBKM NPU3HATMX OUPEKTHO Y KanuTarny, OQHOCHO y OCTarioM YKyrnHOM pe3ynrtaTy.
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3.

3.4.

3.5.

NPErNeQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONUTUKA (HactaBak)
Mope3 Ha po6uTtak (HacTasak)

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

OpnoxeHn nopes Ha fobuTak ce obpadvyHaBa kopuLTeeM MeToAe YTBphnBarwa obasesa npema pmHaHCHjckum
u3BjeLlTajumMa, 3a NpMBpEMEeHe pasnuke npousatlse u3 pasnuke namelhy nopecke ocHose nMoBuHe 1 obasesa y
n3BjeLuTajy 0 (PUHaAHCKJCKOM MONoXajy U HhUXOBE KHUroBOACTBEHE BPUjEOHOCTH.

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

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

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

[MponucaHe nopecke cTone amopTun3aumje gaTe cy y nperneny Kako crnvjeau:

Cmona Koja ce npu3sHaje y
nopeckom 6unatcy (%)

lNojeduHa4yHU 06payvyyH amopmu3auyuje - TPoNopyuoHasHa Memoda
HenokpeTHOCTM 1 NocTpojera 3%

HematepujanHa cpeactea, ocvm codpteepa 10%

I'pynHu obpa4yH amopmu3sayuje - deepecueHa memoda

KomnjyTtepu, HdopMaumnoHn cuctemu, copTBepm 1 cepeepu 40%

Onpewma n octana cpegcrea 20%

OnopesnBa npvBpeMeHa pasnuka HacTana kao pasnuka m3mely KUroBOLACTBEHE BPWjELHOCTM CpeacTsa u
HEroBe Mopecke OCHOBWLE, MPU3HAje Ce Kao OAnoXeHa nopecka obaBesa kaja je mopecka amopTu3auwuja
ybp3aHa, 04HOCHO OAMNOXEHO MOPECKO CPeACTBO ako je nopecka amopTusauuja cnopuvja o pavyyHOBOACTBEHE
amopTusaumje.

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

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

HabaBHy BpujegHOCT YMHM BpUjeaHOCT No ¢akTypu gobaerbaya ykibydyjyhu LapuHe, nopese Koju ce He Mory
pedyHaMpaTh 1 cBe Apyre TpoLLKOBe AoBohena cpefcTBa y cTawe (yHKUMoHanHe npunpasHocTu. HabaBHa
BPVWjeAHOCT YMah-€eHa je 3a CBe NpuUMIbeHe nonycre wu/unu pabdare.

TenekoMyHUKaLMOHe NUUEHLE ce amopTu3yjy paBHOMjEpHO TOKOM BUjeka kopulihera nuueHun, a y ckrnagy ca
MPC 38 “HematepujanHa nmosunHa”.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

3.

3.6.

3.7.

3.8.

NPErNeg 3HAYAJHUX PAHYHOBOAOCTBEHUX NMONUTUKA (HacTaBak)
HekpeTHuHe un onpema

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

HabaBHy BpujegHOCT YMHM BpujeaHoCT no dakTypu gobaerbaya ykrbyudyjyhu LapuHe, nopese koju ce He mory
pedyHaMpaT 1 cBe apyre TpollkoBe AoBohera cpefcTsa y cTawe yHKUMOHanHe npunpasHocTn. HabasHa
BpPUWjegHOCT YMaH-eHa je 3a CBe NpuMrbeHe nonycrte u/vnu pabate. HabasHa BpujeaHOCT narpaheHnx HekpeTHUHa
1 onpeme je huxoBa HabaBHa BpWjeQHOCT Ha AaTyM Kaja Cy u3rpagra Unv passoj 3aBpLUEHN.

Mof HekpeTHMHama U ONpPeMoM cMaTpajy ce OHa CpeAcTBa YMjM je OYEeKMBaHM KOPVUCHM BUjek yrnoTpebe ay»xu of
jedHe roauHe. [lobuum unm ryéuum Koju ce jaBrbajy NPUIIMKOM pacxodoBaksa Unu Npojaje HeKpeTHUHaA U onpeme,
nckasyjy ce y ussjewitajy o 4o6UTKY 1 ryGUTKY Kao AMO OCTanmx MOCMOBHUX MPUXO4Aa UMK OCTanuxX MocrnoBHUX
pacxopna.

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

ﬂyropqua cpeAacTBa No OCHOBY CTUUaka yroeopa ca KynumnmMma

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

AmopTusauuja

Crtona amopTtu3auumje ce yTBphlyje Ha OCHOBY MpOLMjEHEHOr KOPUCHOr BWjeka ynoTpebe HemaTepujarnHux
ynarawa, HekpeTHVHa u onpeme. Ctona amopTu3aumje Koja ce npumjeryje Ha HeKo CpeacTBO MpevcnuTyje ce
HajMar€e Ha Kpajy CBake NOCOBHE rOAMHE U, ako NOCTOoje 3HaYajHe NPOMjeHe Y OYEKMBAHOj AUHAMULIM TpOLLEHA
Oyayhmnx eKOHOMCKMX KOPUCTU KOje Cy cajpXaHe y CpedcTBy, CTona amopTu3auuje ce mMujera kako bu ce
oApasuna npomujereHa guHaMmuka. TakBa NpoMjeHa ce eBUOEHTMPA Kao NpoMjeHa pavyyHOBOACTBEHE NpoLjjeHe
y cknagy ca MPC/MC®W. MeHaumeHT [pywTBa AOCTaBrba CBaKy MpPOMjeHy CTOona amopTtu3auuje 3a rpyny
cpencTasa YnpasHom oa6opy OpylwitBa Ha ycBajamse.

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

MpumjerseHe cTone amopTusauuje 3a nojeaMHe rpyne HeKpeTHWHa, OMpeMe M HemaTepujanHux ynarawa y
nepuoay on AeseT mjeceum Koju ce 3aBpwasa 30. centembpa 2025. roguHe cy crbefehe:

Cmona amopmu3ayuje (%)

JlnueHue 3a kopuwTere paguodpekBEHLMCKOr cnekTpa 6.67%
JlnueHue n annukaTnBHK codpTBEPU 6.67% - 20%
"paheBuHckn objekTn 1% - 12.50%
AHTEHCKkM cTy60BM 1% - 2%
OnctpubyTrBHA kaHanu3aumja u Mpexa 1%
KomyTauuoHu cuctemu 1 cepBucHe nnatgopme 5% - 33.33%
TpaHcnopTHa Mpexa 3.33% - 25%
BexunyHa npucTynHa mpexa 6.67% - 20%
Onpema y NpMCcTYNHOj MpeXun 1 TepMnHanHa onpema 1% - 25%
PauyHapcka onpema 3.33% - 25%
KaHuenapwujcka n octana onpema 6.67% - 20%
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

3.

3.9.

3.10.

3.11.

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

CranHa MMOBMHa HamujeweHa Npoaaju KrnacuduKyje ce kao HamujeweHa npopaju ykonvko he ce heHa
KHMrOBOACTBEHA BPWje4HOCT NMOBPATUTKM Yy NPOAAjJHOj TPAHCAKLUM|W MpWje Hero KOHTUHyupaHom ynotpebom. OBaj
Ce yCrnoB cMaTpa UCNyHEeHMM CaMo OHAA Kafa je npofaja Bpno BjepoBaTHa 1 ako je CTanHo CpeacTBo (Mnu rpyna
HamujereHa oTyheny) y CBakOM MOMEHTY pacnonoXMBO 3a NpoAajy y CBOM cajalluhem cTawy. MeHalMeHT
Mopa YNOXUTW Hanope Aa npoda TakBa CpPeAcTBa, a oyekyje ce ga he ce cpeactBa of Aarte npopgaje
KBanndukoBaTy 3a NpU3HaBake y POKy of roAuHY AaHa of AaTyma knacudukauuje.

CranHa nmoBwvHa unu rpyne 3a otyfeme knacugurKoBaHe kao HaMujereHe 3a Npoaajy BpeaHyjy ce no HhUxXoBOM
NPEeTXOAHOM KHUIOBOACTBEHOM M3HOCY Uy Mo dep BpujeaHOCTU YMar-eHOj 3a TPOLLKOBE NPOoAaje, Y 3aBUCHOCTU
Of Tora Koja of oBe ABuWje BPUjeQHOCTU je Hnxa.

Ymameme BpujeaHocT HepMHaAHCHjCKE UMOBUHE

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

HapokHagvBa BpujedHOCT cpeAacTBa (MnM H-eroBe jeAuHuLe Koja reHepuvile roToBuHy) je chep BpujegHocT
ymaweHa 3a TpOLUKOBE Mpojaje unu BpujegHocT y ynoTpebu, 3aBuCHO of Tora koja je Buwa. 3a notpebe
npoujeHe BpujegHocTM y ynotpebu, npoumjerseHn OGyayhm HOBYaHM TOKOBWM OMCKOHTYjy Ce A0 cajallhse
BPWjeAHOCTV NPUMjEHOM OMCKOHTHE CTOMe npuje onopesnsaka Koja oApaxasa Cagallkby TPXKWLLHY MpoLjeHy
BPEMEHCKe BpWjeAHOCTU HOBLA U pU3KMKe cneumduryHe 3a To CpeacTBo.

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

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

Kopn HakHagHor moHuwTera rybutka of ymarera BpujefHOCTU, KUroBOACTBEHN M3HOC CpeacTBa (jeamHuue
Koja reHepwuLle rotoBrHy) noBehasa ce 4O peBUAOBaHOr NPOoLUMjeHeHOr HaAOKHAAMBOT M3HOCA TOr CpeacTaa, Npu
yemy Beha KUroBOACTBEHA BPUjeQHOCT HE NpeMallyje KihbUroBOACTBEHY BpUjeQHOCT Koja bu 6una ytBpheHa aa
y NMPETXOAHUM roguHama Huje 6uno npmusHaTux rybutaka Ha TOM CpeacTBy (jeAMHMLM KOja reHepuLle roTOBKHY)
ycroeq ymarera BpujegHocTu. MNMoHnwTere rydbuntka o ymarwena BpujeHOCT OAMax ce Npu3Haje kao npuxoa.

Ha paH 30. centembpa 2025. roanHe, Ha OCHOBY NpoujeHe MeHalMeHTa [JpyLliTea, He NOCToje uHAMKauuje aa je
BpUjeaHOCT cTarnHe nmoBuHe obe3BpujeheHa.

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

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

1)  vma moh ynpaBreawa Hag cybjekTom;

2)  je M3NOXeEHO, UNn nma npaea, Ha NPOMjeHMBE NPUHOCE OA CBOT y4ellha y cybjekTy, u

3) uma mMoryhHOCTU KopuLTEHa CBOje MOhM ynpaBrbaka cybjektom aa 61 ce yTmuano Ha BUCKMHY CBOjUX
npuHoca.

[JpyLuTBO BpLUM NOHOBHY aHanu3y Aa N1 3ancTa KOHTpOIvile 3aBUCHa APYLUTBA ykonuko aohe Ao ogpeheHux
UYMHEHULIA U OKOITHOCTU Koje [ajy Ha3Haky Aa je 6uno koju og NpeTxof4Ha TpU eNeMeHTa KOHTPONE NPOMUJEHEH.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

3.

3.11.

3.12.

3.13.

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

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

Ynarawa y npuapyxeHa apyLiTea

MpuapyxeHo ApyLWTBO je APYLUTBO Y KojeM [pyLITBO MMa 3HayajaH yTuuaj. 3HavajaH yTuuaj je moh yyectsoBaka
Y OANyuYMBaHy NPUAPYXEHOr eHTUTeTa No NuTaky MUHAHCK]CKUX U ONepaTUBHUX oAflyKa U NMONUTUKA, anu Huje
KOHTpOMa Unu 3ajegHunyka KOHTpona Hag TMM MOCIOBHUM NonuTMKama 1 oanykama.

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

®UHAHCHUjCKM MHCTPYMEHTHU

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

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

®@uHaHcujcka UMo8UHa

duHaHcujcka MMOBMHA ce MNpu3Haje kada [pyliTBO MOCTaHe jefHa of CTpaHa y YroBopHMM oppeabama
MHCTpyMeHTa.

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

HakoH no4eTHOr npusHaBawa, PUHAHCKjCKa UMOBMHA Ce Mjepu Mno:

1) aMopTM3oBaHOM TPOLLKY
2) dep BpujeaHOCTM KPO3 OCTanu yKynHu pesyntarT, 1
3) dep BpujegHOCTM KpO3 BunaHc ycnjexa.

PuHaHcHjcka MMOBMHA Ce Mjepu No aMOPTM30BaHOM TPOLLKY YKOMMKO Ce APXW YHyTap NoCnoBHOM MoAerna 4uvju
je unrb gpxare UHaHCKjCKe MMOBMHE Kako Ou ce HanmmaTWnM YroBOPEHW HOBYaHW TOKOBWU W YKOJUKO, Y
YyroBOopeHuM ycrioBuma duHaHcujcke MMOBMHE Ha oppefeHn gaTym HacTajy HOBYaHM TOKOBW KOjU Cy camo
nnahake rmaBHULE 1M KamaTe Ha NpeocTanu AWo Ayra, OCUM ako ce MHUUMjariHO HeoMo3nBO NpusHaje no dep
BpWjeAHOCTM Kpo3 BunaHc ycnjexa (ako To AOBOAM OO 3HaYajHOr CMakersa/enMmuHaumje padyHOBOACTBEHE
HeycknaheHocTh).

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

EdekTBHa kamaTHa cTona uspadvyHasa ce Ha OCHOBY MpoLjeHe TOKOBa FOTOBUHE, He YKIby4yjyhu oyeknBaHe
KpeouTHe rybutke. JegHoM obpadyHaTta NpunkoMm WHUUMjanHor npusHaBaka, edPeKTUBHA kamaTHa cTona ce
KOPUCTU NPUIUKOM HapedHux obpadvyHa npuxoga of KamaTa (3acHoBaHa Ha OpyTo KHUrOBOOCTBEHO]
BPWjeAHOCTU UM aMOPTU30BaHOM TPOLLKY, @ Y 3aBUCHOCTU Of HMBOA yMakera umMoBuHe). [puxoa og kamaTte
ce npusHaje NpumjeHoM edeKTUBHE KamaTHe CToMe, OCUM Yy Cry4ajy KpaTKOPOYHMX MOTpaxuBawa, raje ou
npusHaBake npuxoga 6uno HemaTtepwujanHo. BpujeoHOCT oUMHaAHCKjCKe UMOBMHE Ce yMamyje nyTeM MUCMpaBke
BpWjedHOCTMN.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

3.

3.13.

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

Mpunukom obpayyHa ncnpaske BpujeaHOCTV [pyLUTBO NpuMjeryje Moaen O4ekMBaHor KpeanTHOr rybuTka Tako
WTO pa3mMaTpa BjepoBaTHOhy HacTaHka HeusBpllewa obaBe3e Apyre YroBOpHe CTpaHe TOKOM O4YeKuBaHor
YrOBOPEHOT poka Tpajaka huHaHCcHjcke MMOBUHE. [pyLLTBO BPLUM aHanu3y noTpaxuearka rpynmcaHux Ha 6asu
pasnUuUTMX KapakTepucTrka Kynaua u TpeHaoBa UCTOPUJCKMX rybutaka.

®rHaHCcKjcka MMOBMHA Koja ce Mjepy Mo dhep BPWjeQHOCTM KPO3 OCTanu YKyMHW pe3ynTaT YKOMUKO ce OpXu
YyHyTap MOCMOBHOI MOAena Yvju je uuib MOCTUrHYT HammaTtoM YroBOPHUX HOBYaHWX TOKOBA WM MpoAajoM
dMHaHCHjCKe MMOBWHE U YKONUKO, Y YTOBOPEHMM yCroBMMa MHaHCKjCke MMOBWHE Ha ogpefieHn gatym HacTajy
HOBYaHM TOKOBU KOjVI Cy camo nnahare rmaBHULUE U KamMaTe Ha npeoctanu amo gyra, ocMmMm ako ce I/IHVILl,I/IjaJ'IHO
Heono3nBo npu3Haje no dep BpujeaHOCTM Kpo3 OunaHc ycnjexa (ako TO [JOBOAM [0 3HaYajHor
CMareHal/enMMuHavmje padyHoBoACTBEHE HeycknaheHocTu).

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

Ta ognyka OOHOCKM Ce 3a CBaku MojeAMHAYHN MHCTPYMEHT (OAHOCHO akuujy). M3Hocu npusHaTh y ocTanom
YKYNHOM pe3yntaTy He CMWjy Ce HakHagHO MPeHOCUTW Yy padyH Jobutn n rybutka. Mehytum, cybjekt moxe
NPEeHOCUTWN KymymnaTuBHY A0OWUT unu rybuTak yHyTap BriacHudkor kanutana. [uBuaeHae Ha TakBa yrnarawa
npu3Hajy ce y padyHy nobutu n rybutka y ckrnagy ca MCOU 9, ocum ako je jacHo oa AvBuaeHAa npencrasrba
noBpaT Auvjerna TPOLLKOBa ynaraka.

®uHaHcHjcka MMOBMHA NpecTaje Aa ce NpusHaje Kaja je U3MMpeHa, MOHULITEHa, UCTeKna, oTnMcaHa unu
npeHeceHa. lNpeHocK ce Mpu3Hajy kKao MpecTaHak Npu3HaBara YKOMMKO Cy CBU BUTHWU pU3NLM U KOPUCTU
NpeHeCceH, YKOMNMKO HUCY NMPeHeCceHW, MMOBMHA HacTaBrba fa ce npusHaje.

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

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

PuHaHcHjcka MMOBMHA Cce Mjepm No dep BpmjeaHOCTU Kpo3 brnaHc ycnjexa camo ako oMHaHCKjcka UMOBUHA Huje
MjepeHa Mo aMOpPTM30BaHOM TPOLLKY U Mo dep BpujeaHOCTU KPO3 OCTanm yKynHu pesynrar.

QuHaHcujcke obasese

duHaHchjcke obaBe3e oOyxBaTajy AyropodHe obaBe3e (OyropovHe KpeawTte), KpaTKopodyHe obaBese w3
nocrnosara u octane obasese. PuHaHcujcke obaBe3e ce Npu3Hajy kaga dpylWwTBO NocTaHe jegHa of cTpaHa y
YroBopHUM ofpeabama MHCTpyMeHTa. [NoveTHO npusHaBare dunHaHcujckux obaBesa BpLUM ce NpemMa HUXOBO)
dep BpujegHoOCTU.

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

duHaHcHjcke obaBe3e ce HakHaOHO MCKa3syjy N0 amopTU30BaHO] BPUjeaHOCTU NPUMjeHOM eheKTUBHE KamaTHe
cTone, ocuM uHaHcHjckmx obaBesa Koje ce BpeaHyjy no dbep BpujeaHoCTH Kpo3 BGunaHc ycnjexa no no4eTHOM
npu3HaBaky, HenpeaBuheHNX HakHaaa Koje je MpusHao cTuuanal, y NocroBHOj KOMBMHaLUMjM unn douHaHcujcke
obaBese Koje ce apxe pagu Tproeama.

KamaTta Ha ¢uHaHcujcke obaBe3e je eBMAEHTMpaHa ca MHTEPecoM obpayvyHaTM KOpULITEHEM MeTOoAa
edeKTBHE KaMaTHe CTone 3a nocMaTpaHu Nepuos, U OHa ce OOHOCU M MPeACTaBibeHa je ca ocTanum Tekyhum
obaBesama. PuHaHcujcka obaBe3a npecTaje Aa ce Npu3Haje kaga [AdpywTBo ucnyHn obaeesy unuv kaga je
obaBe3a nnahawa, npeasueHa yroBopoMm, YKUHYTa v UCTekna.
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3.

3.14.

3.15.

3.16.

a)

6)

8)

3.17.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIMTUKA (HactaBak)
3anuxe

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

3anuxe MaTtepujana 3a BesaHe ycrnyre ce HajsehuMm aujeniom odHoce Ha xapaBepe HabaBrbeHe 3a npoaajy
Kynuuma y okBupy nocebHux npoaajHMx nakeTa.

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

PesepBucama

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

PesepBucama ce cacTtoje og pesepBucaka 3a Cyacke CnopoBe Koju ce Boae npoTvs [pywTtea, ogpeheHn
OVNCKOHTOBakeM Oyayhux HOBYaHMX TOKOBA KOjU OApaxaeajy TPEHYTHO CTawe Ha TPXULITY U cneumduyHux
pu3uKa Koju ce ogHoce Ha gaTy obaseasy.

BeHedmumnje 3a 3anocneHe

lMopesu u donpuHocu 3a obesbjehere coyujanHe cuaypHOCMU 3arnocrieHuUX

Y cknagy ca gomahum nponuMcuma M YyCBOjeHOM pavyHOBOACTBEHOM mnonutukom, [ApywTtBo je obaBe3Ho Aa
ynnahyje gonpvHoce pasHum ApxaBHUM dOHOO0BMMA 3a coupmjanHy 3awTuTy. OBe obaBese ykIby4yjy AoNpuHoce
Ha TepeT 3amnocrneHnx 1 Ha TepeT nocrnogasua y U3HOCKMa Koju ce obpadyHaBajy NpMMjeHOM crneumguyHmx,
3aKOHOM MpOMUcaHunx ctona. [pyLwTBo nMa 3akoHcKy obaBesy Aa nsspLun obyctaBy obpadvyHaTVx JonpuHoca U3
6pyTo 3apaja 3anocrneHWx M Aa 3a HUXOB payvyH M3BPLUM MPEHOC 0bycTaBrbeHMX CpeacTaBa Yy KopucT
oprosapajyhux apxasBHux doHaoBa. [JonpuHOCK Ha TepeT 3anocreHnX 1 Ha TepeT nocrnogasua eBuaeHTnpajy
Ce Ha TepeT TPOLLKOBa Y Nepunoay Ha Koju ce ogHoce.

Obasese no ocHO8y omrpeMHUHa U jybunapHux Hagpada

OpywTBo je 06aBe3HO Aa 3anocneHnuma, Npy OAnackKy y NeH3wjy ucnnaty oTNPeMHUHE y BUCUHW TPU NoCibeHe
MjeceyHe HeTo nnarte ocTBapeHe of cTpaHe 3anocneHor. MNopepn Tora, OpywTBo je y o6aBe3u aa ncnnahyje u
jybunapHe Harpaze y BucuHu nsmehy jeaHe v aBuje npocjedHe mjeceyHe nnate [dpyliTea.

Ha ocHoBy MPC 19 “HakHage 3anocneHuma” 3axTujeBa ce obpayyH v ykankynucaBawe cafalltse BpujeqHOCTU
aKyMynupaHux npasa 3anocneHux Ha oTnpeMHuHe v jybnnapHe Harpage.

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

Ha ocHoBy oanyke [eHepanHor avpekTopa [pywTea, yTBphyje ce ocHoBuUa M HayuH obpadyHa GoHyca
3anocneHMMa, kao BapujabunHu guo nnate. BoHyc ce ocTBapyje Ha OCHOBY peann3oBaHor y4uHka, npaheHor Ha
KBapTasilHoM uUnn roavllkeM HUBOY U eBUOEHTUpa Ce Kao TpollakK NMUYHUX npuMalwa U pe3epBucawe no
HaBeJeHOM OCHOBY Yy TPEHYTKY npoLjeHe Aa he 3anocneHn ocTBapuTy NpaBo Ha HaBeAeHU GOHyC.

U3BjewiTtaBake 0 cermeHTUMa

OpywTso npumjerbyje MCPU 8 “OnepatvBHM cerMeHTW” Koju 3axTujeBa WOEHTUUKOBAH-E OnepaTuBHUX
cermMeHaTa Ha 6a3n MHTepHUX u3BjeluTaja O kOMNOHeHTama [pyLiTBa Koju ce pedoBHO nperneaajy of cTpaHe
pykoBoAaunaua HagfnexHuX 3a [OHOLWeHe KIbyYHMX OANlyKa, a Yy Uuurby anokauuje ageksaTHWX pecypca
HaBedeHNM cermeHTVMa, Kao U aHanunse HUXoBKX pesynTara. MiHpopmaumje o cermeHTMMa cy aHanuampaHe Ha
6a3u BpCcTa ycnyra Koje npyxajy onepatnsHu anjenosu OdpywTtea (HanomeHa 43).
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4,

3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE

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

OcHoBHe npeTnocTaBke Koje ce oAHoce Ha Byayhe gorafhaje n ocTane 3HayajHe M3BOPE HEU3BjJECHOCTU MpU
JaBamwy npoLjeHe Ha AaH u3BjewwTaja 0 OUMHAHCKJCKOM MOonoxajy, Koje Hoce pu3ank ca Moryhum ucxogom vy
maTepwujanHo 3Ha4ajHUM KopeKumjama cajallke BpWje4HOCTU cpeacTaBa U obaBesa y HapeaHoj (OMHaHCK]CKOj
rOAVHW, NpeAcTaBIbeHE CYy Y AarbeM TEKCTY:

lpoyujerbeHU KOPUCHU 8UJEK HEKpemHUHa, orpemMe U HeMamepujaiHe UMOUHe

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

Ycrben 3HavajHOCTM CTanHuX CpeacTaBa y YKynHoj aktueu [pywiTeBa, yTuuaj cBake npoMjeHe y HaBedeHVM
npeTnocTaBkama Moxe OMTU mMaTepujanHO 3HavajaH Ha PUHaAHCKjCKM nonoxaj OpylTBa, Kao U Ha pesynTaTe
HEroBor nocrioBawa. Ha npumjep, ykonuko 6w [pylUTBO CKpaTuUo, OAHOCHO MPOAYXMIIO MpocjedaH KOPUCHU
Bujek cTtanHe umosuHe 3a 10%, To 61 y nepuony of oeBeT Mjeceum koju ce 3aBpasa 30. centembpa 2025.
roAvHe pesynToBasno y AOAaTHOM, OOHOCHO MakeM TpoLLKy amopTtusauuje 3a 11,690,766 KoHBepTuOUNHMX
mMapaka (ynopegHu nogatak y 2024. rognHun 10,662,477 KoHBepTMOUNHMX Mapaka).

Ucnpaska epujedHocmu nompaxueara

Mpunnkom obpayyHa ncnpaske BpujeaHOCTV [pyLUTBO NpuMjeryje Moaern O4eKMBaHor KpeauTHOT rybuTka Tako
WTO pa3mMaTpa BjepoBaTHONy HacTaHKa HeusBplleHwa obaBe3e Apyre YroBOpHe CTpaHe TOKOM O4YeKUBaHOT
YroBOpPEHOT poKka Tpajakba huHaHcHjcke MMOBMHE. [pyLUTBO BPLUM aHann3y NoTpaxuBaka rpynucaHnx Ha 6asn
pasnuuUTMX KapakTepucTuKka Kynaua u TpeHaoBa uctopujckux rybutaka (HanomeHe 22, 23 u 24).

Pesepsucara

"eHepanHo, pesepBrcata Cy y 3Ha4ajHoj Mjepuy NOAoXHA npoujeHama. [pylwTBo npoujenyje BjepoBaTHohy Aa
Ce HeXerbeHu crnyyajeBu mMory OroAMTW Kao pesynTaTt npownux gorahaja, n ykonuko je BjepoatHoha Beha of
50%, OpywTBO BpLUM pe3epBuUcare n3Hoca koju je notpebaH ga ce namupn obasesa. Mako OpywitBO nowTyje
Hayerno Onpes3HOCTV MPUNNKOM MpoujeHe, ¢ 063MpoM Aa MoCTojM Benvka [o3a HeW3BjeCHOCTW, y oapeheHum
cryyajeBuMa CTBapHW pesynTatu Mory oAcTynaTy of OBuX npoujeHa (HarmomeHa 34).

lpuxodu u pacxodu rno ocHosy mehyHapoOHoz caobpahaja

Mpuxoam (pacxoau) u noTpaxuBaka (0baBese) KOjM Cy npou3awny u3 MNoTnMcaHuxX crnopasymMa ca WHO
onepaTopumMa Cy npukasaHu y npurnoxxeHnm rHaHCUCKUM M3BjeLLTajuma, U OJHOCe Ce Ha Npuxoge 1 pacxone
oA MefyHapoOHWX AonasHuX, OAHOCHO oAnasHUX Mo3vBa OCTBApEeHWX ca 3emribama ca Kojuma je [pyliTBo
YCMNOCTaBuUo anpekTaH obpayyH mehyHapoaHor TenedgoHckor cacbpahaja. [Ino octBapeHnx NpuMxo4a, O4HOCHO
pacxofja no HaBedEHOM OCHOBY, €BMOEHTWPAaH je Ha OCHOBY MpOLjeHe W3BpLUeHEe Yy CKnagy ca WHTEPHUM
obpadvyHuma ocTBapeHor caobpahaja (Hamomerne 26 u 36). MeHauMeHT cmaTpa Aa Cy MHTEpHUM oOpadvyHu
ocTBapeHor caobpahaja apekBaTHM, M [a ofpaxasajy CTBApHO OCTBapeHW MefyHapogHu caobpahaj vy
oarosapajyhem nepuoay.
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4,

3HAYAJHE PAYYHOBOACTBEHE NPOLJEHE (HacTtaBak)
lpasuyHa (¢pep) spujedHocm

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

Y Peny6nuum Cpnckoj n BocHu n XepueroBmHn He NOCTOjU AOBOSbLHO TPXULLHOT UCKYCTBA, Kao H1 CTabunHocTH
N NMKBMOHOCTWU KOA KyNnoBWHE W npofaje noTpaxusawa M ocTane uHaHCMjCKe akTuBe M nacuse, NowTo
3BaHWYHE TPXMWLLUHE MHOpMaLMje HUCY y CBakOM TPeHyTKy pacnonoxuee. Ctora, npaBuyHy BPUjeQHOCT Huje
moryhe noyspgaHo yTBpPAWTU Y OACYCTBY akTMBHOM TPXWULITA. YKONMMKO Kao Aokas 3a dep BpujeaHOCT Huje
pacrnonoxmea KOTMpaHa uMjeHa Ha akTMBHOM TPXMLLTY 3a UCTY UMOBUWHY U ob6ase3y KOpUCTU Ce BpWjeqHOCT
3acHOBaHa Ha TeXHMKaMa npoLjeHe Koje KopUCTe NnoAaTtke ca JOCTYMHUX TpXuULwTa.

nPmxoau og NPOOAJE POBE U YCNYTA
Y KouBepTn6UMnHum mapkama
Mepuopn Koju ce 3aBpLiaBa
30. cenTembpa

2025. 2024.
Mpuxoau on npopaje y 3eMrbu:
Mpuxoam of ycnyra uUKCHE Mpexe 34,898,013 36,172,360
Mpuxoam og ycnyra MoGurnHe mpexe 160,607,536 160,182,244
Mpuxoam o nHTErpmncaHux ycnyra 81,118,997 79,411,171
Mpuxoam og ycnyra npuctyna MHTEPHETY 27,559,514 25,535,679
Mpuxoam og npogaje BesaHux ycnyra 23,785,890 26,835,937
Mpuxoamn og npopaaje pobe 726,031 958,508
Mpuxoam oa ICT mn ocTanux ycnyra 11,520,827 7,538,994
YkynHo npuxodu o0 npodaje y 3eMibu 340,216,808 336,634,893
Mpuxoamn of ycnyra mehyHapoaHor obpayvyHa 21,483,940 20,810,690
Mpuxoamn oa npoaaje nuueHuwn, pobe, ICT n octanux ycnyra 127,569 204,365
YkynHo npuxodu od npodaje y uHocmpaHcmsy 21,611,509 21,015,055
YkynHo npuxodu o0 npodaje pobe u ycinyea 361,828,317 357,649,948

Mpuxoam of mpogaje y MHOCTpaHCTBY HajsehvMM Aujenom ce ogHoce Ha mpuxoge ocTBapeHe y Penybnuvum

Cpbujun.

OCTAIM NOCNOBHM NPUXoaun

Y KoHBepTUOMNHUM Mapkama

Mepwop koju ce 3aBpiaBa
30. centembpa

2025. 2024.

Mpuxoam of 3akynHUHa 843,132 740,175
Mpuxoam of ykmaawa pasrpaHudeHor npuxoaa goHauvje (HanomeHa 32) 604 9,275
Mpuxoau og ouBMaeHOu 1,000,000 1,000,000
Octanu npuxoau 20,392,499 18,460,704
22,236,235 20,210,154

OcTtanu npuxogm HajBehMM ,D,I/IjeJ'IOM Ce OAHOCe Ha npuxoae oa akTuBuMpaka MHTEPHUX yYMHaka no OCHOBY
TPOLLUKOBa 3anocrieHnx KOjI/I page Ha unarpagkn Mpexe, Kao U Ha KanutanHMMm MHBECTULMOHUM npojeKTwma Yy

YKynHom usHocy o 16,933,601 KoHBepTnbunHa mapka.
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7. TPOLLKOBU MATEPUJANA, POBE N BESAHUX YCITIYTA

Y KoHBepTUOMNHUM Mapkama
Mepuop Koju ce 3aBplUaBa
30. cenTeMbpa

2025. 2024.

MaTtepwujan 3a Be3aHe ycnyre 22,359,319 25,221,046
HabaBsHa BpujegHocT npoaate pobe 627,463 846,945
EnektpnyHa eHepruja 7,151,637 6,193,273
opuBo 1 ma3uBo 938,471 873,631
OcrTanu TpoLLKoBU MaTepujana 1,669,570 1,427,544
32,746,460 34,562,439

TpoLukoBmu MaTepMjana 3a Be3aHe ycnyre ce ogHoCe Ha TpoLlkoBe npogatux Xapasepa y OKBUPY nocebHmx
I'IpO,El,ajHVIX nakerta.

8. TPOLUKOBU 3ANOCIEHUX
Y KouBepTnbUnHum mapkama
Mepuop Koju ce 3aBpLuaBa
30. cenTembpa

2025. 2024.
BbpyTo 3apage 53,320,418 49,948,808
HakHage unaHoBuma YnpasHor ogbopa n Ogbopa 3a peBusunjy 265,732 254,098
OTnpemHuHe 854,805 396,963
OcTana nuyHa npuMmama 13,132,095 12,539,224

67,573,050 63,139,093

9. TPOLUKOBU NPOU3BOOHUX YCNYTA
Y KoHBepTMOMNHMM MapKama
Mepuopn Koju ce 3aBpLuaBa
30. cenTembpa

2025. 2024.

TpoLukoBu mefyHapogHor o6padyHa 20,185,815 20,502,285
TpoLukoBu oapxaBaka 16,285,768 14,776,152
TpOLUKOBM 3aKyna 3eMrbuLLTa U NOCITOBHMX NPOCTOpa 724,928 878,877
TpOLLKOBU pekrame 1 nponaranie 11,275,652 9,762,204
HakHapga 3a emutoBare cagpxaja 6,019,637 3,169,081
Ocrtane npousBoaHe ycnyre 14,603,781 14,956,208
69,095,581 64,044,807
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10.

1.

OCTAJIN NMNOCJIOBHU PACXOOU

Y KoHBepTMOMNHMM Mapkama
Mepwuop Koju ce 3aBpluaBa
30. cenTembpa

2025. 2024.

MHONPEKTHM NOpesn Koju He 3aBuce Of NOCMOBHOr pesynTaTta 1,879,113 2,185,952
HakHapge PerynaTopHoj areHuuju 3a KoMyHuKauuje 8,739,885 8,637,203
N'ybuum o pacxogoBara HEKPETHUHA, ONpeMe U HemMaTepujanHnx ynaramwa 390,486 199,212
MatskoBu 2,422 525
TpoLukoBu pesepBucara 2,769,726 9,296
ObesBpjehere HeKpeTHNHA U onpeme 323,007 532,974
Octanu pacxogu 10,195,838 9,302,676
24,300,477 20,867,838

Octanu pacxoagu ce HajBthIM ,EI,VIjeJ'IOM OQHOCe Ha oCTalle Henpouns3soaHe ycryre, TpowKoBe aMUHUCTPATUBHUX

TaKCW U HaKHada 3a paf CTyOdeHTCKUX N OMITaAUHCKUX 3aapyra.

®UHAHCUJCKU NPUXOOU U PACXOON

Y KoHBepTUOMNHUM Mapkama
Mepuop Koju ce 3aBpluaBa
30. cenTeMbpa

2025. 2024.

Mpuxoan og kamara
- KamaTe Ha geno3uTe 523,606 178,298
- ocTarne kamaTte 1,925,844 2,056,060
2,449,450 2,234,358
Mo3nTuBHe KypcHe pasnuke 424,955 183,038
YkynHo ¢huHaHcujcku npuxodu 2,874,405 2,417,396

Pacxogu kamaTa

- MO OCHOBY KpeauTHUX yroesopa (7,154,479) (11,090,725)
- N0 OCHOBY 00aBe3a 3a MMOBUHY y3eTy y 3aKyn (7,651,470) (6,387,642)
- ocTarne kamare (2,293,055) (211,304)
(17,099,004) (17,689,671)
HeraTtuBHe KypcHe pasnuke (183,653) (317,867)
YkynHo ¢puHaHcujcku pacxodu (17,282,657) (18,007,538)
Hemo ¢puHnaHcujcku pacxodu (14,408,252) (15,590,142)
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12. HEMATEPWUJAJIHA YJIATABA

Y KoHBepTUOUNHUM Mapkama
30. centembap 2025. n nocnoBHa 2024. roguHa

JNnueHue 3a
KopulwTewe OcTtana HemartepujanHa YKynHo
paanodpekBeHLUMjcKOr Octane HeMarepujanHa ynaraway HemartepujanHa
cnekTpa nuueHue ynarawa npunpemMm ynarawa
Ha6aeHa epujedHocm
Cratbe, 1. jaHyap 2024. roguHe 157,188,477 12,915,416 243,891,111 1,916,808 415,911,812
MoBehatba - 96,682 75,180,485 - 75,277,167
MpeHoc (ca) / Ha - 293,374 898,973 (1,192,347) -
MpeHoc 13 TRION TEL npunukom
cnajarba y3 npunajare - - 13,000 - 13,000
[loHOC ca HeKpeTHMHa 1 onpeme - - - 2,542,270 2,542,270
OTyhersa 1 pacxogoBama - (1,176,333) (19,338,068) - (20,514,401)
Crambe, 31. neuembap 2024. roguHe 157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
Cramse, 1. jaHyap 2025. roguHe 157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
MoBehatba - 96,799 27,818,456 - 27,915,255
MpeHoc (ca) / Ha - 2,797,015 561,243 (3,358,258) -
[JoHOC ca HeEKpeTHMHa u onpeme - - - 5,441,759 5,441,759
Otyhera n pacxogoBama - - (13,961,572) - (13,961,572)
Cramse, 30. cenTemb6ap 2025. roauHe 157,188,477 15,022,953 315,063,628 5,350,232 492,625,290
AKymynupaHa ucripaska
epujedHocmu
Cramse, 1. jaHyap 2024. roguHe 137,886,468 10,977,069 160,380,834 - 309,244,371
AmopTusauuja 1,870,543 753,179 43,222,848 - 45,846,570
MpeHoc n3 TRION TEL npunukom
cnajarsa y3 npunajase - - 3,137 - 3,137
Otyhera 1 pacxofoBara - (1,176,333) (17,188,792) - (18,365,125)
Crambe, 31. neuembap 2024. roguHe 139,757,011 10,553,915 186,418,027 - 336,728,953
Cramse, 1. jaHyap 2025. roguHe 139,757,011 10,553,915 186,418,027 - 336,728,953
AmopTusauuja 1,402,907 1,257,065 33,079,152 - 35,739,124
OTtyhersa 1 pacxogoBama - - (12,848,019) - (12,848,019)
Crambe, 30. centembap 2025. roauHe 141,159,918 11,810,980 206,649,160 - 359,620,058
Cadawma epujedHocm
30. centemb6ap 2025. roguHe 16,028,559 3,211,973 108,414,468 5,350,232 133,005,232
31. peuembap 2024. roguHe 17,431,466 1,575,224 114,227,474 3,266,731 136,500,895

JinueHue 3a kopuwTewe paguodpeKkBeHUMjCKOr CcrnekTpa nogpasyMujeBajy [03BOSIE 3a KOPULLITEHE
pagnodpeKBEHUM|CKOr CNeKTpa 3a Npyxake ycnyra nyreM MobunHux npuctynHunx cuctema. f[lossone ce nsgajy
on ctpaHe PerynatopHe areHuuje 3a komyHukaumje bocHe n XepuerosuHe (,PAK®) n omoryhasajy npyxare
GSM/UMTS/LTE ycnyra Ha nogpydjy bocHe n XepuerosuHe.

Ocrana HemaTepujanHa ynarawa Hajsehum gujenom ce ogHoce Ha codTeepe y HeTo BpujeaHocTu og 41,831,649
KoHBepTnbunHmnx mapaka v npaBo Ha AucTpubyuujy TB cagpxaja y HeTto BpujegHocTn op 65,547,724
KoHBepTnbunHe mapke.

Y TOKy n3BjeLuTajHOr nepuoaa, JpyLwiTBo je y OKBUPY HEMaTepujanHunx ynaraka U3BpLUNO aKTUBUPaHe MHTEPHMX
yymHaka y ykynHom msHocy o 1,828,505 KoHBepTnbunHmx mapaka.

HematepujanHa ynarawa y npunpemu Hajsehum gmjenom ce ogHoce Ha codpTBepe y Npunpemu.

23



HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

m:tel

MTEN A.[l. BAA JTYKA

13. HEKPETHUHE U OMNPEMA
Y KoHBepTUOUNHUM MapKamMa
30. centemb6ap 2025. u nocnoeHa 2024. roauHa
Ynarawa y OcHoBHa YKynHo
HekpeTHuHe n Tyha cranHa cpeacTBay OCHOBHa
3emMrbuwite MHdpacTpykTypa cpeacTBa Onpema npunpemu cpeacrea
Ha6aeHa epujedHocm
Cratbe, 1. jaHyap 2024. roguHe 1,611,648 838,657,078 4,241,964 770,131,512 79,258,940  1,693,901,142
MoBehatba 387 10,881,902 89,899 17,159,362 75,071,327 103,202,877
MpeHoc (ca) / Ha - 13,787,952 75,760 54,857,683 (68,721,395) -
MpeHoc 13 TRION TEL npunukom
cnajana y3 npunajarse - 9,973,502 4,275 13,685,597 - 23,663,374
MpeHoc Ha HemaTepwujanHa ynarawa - - - - (2,542,270) (2,542,270)
Otyhersa n pacxogoBama - - (50,043) (11,324,860) (209,053) (11,583,956)
HemoHTaxa - - - (640,991) (9,066) (650,057)
Peknacudukauuja Ha cpeactea
HaMujeHeHa npogaju - (999,696) - (443,587) (1,216,775) (2,660,058)
OcTtane npomjexe - 5,691 - (5,491) (200) -
Crame, 31. peuembap 2024. roguHe 1,612,035 872,306,429 4,361,855 843,419,225 81,631,508 1,803,331,052
Cratbe, 1. jaHyap 2025. roauHe 1,612,035 872,306,429 4,361,855 843,419,225 81,631,508  1,803,331,052
MoBehatba - 8,491,699 72,236 11,316,913 41,887,156 61,768,004
MpeHoc (ca) / Ha - 6,873,867 38,701 22,437,867 (29,350,435) -
lMpeHoc Ha HemaTepwujanHa ynarawa - - - - (5,441,759) (5,441,759)
OTyhera 1 pacxogoBama - (507,452) (4,709) (3,978,360) (215) (4,490,736)
[emoHTaxa - - - (469,712) (84,126) (553,838)
Peknacudukaumnja Ha cpeactea
HaMujeHeHa npogaju - (105,710) - (153,917) (387,858) (647,485)
Ocrtane npomjeHe - (103,961) - 79,112 24,849 -
Crambe, 30. centembap 2025. roguHe 1,612,035 886,954,872 4,468,083 872,651,128 88,279,120  1,853,965,238
AKymynupaHa ucrnpagka epujeGHocmu
Cratbe, 1. jaHyap 2024. roanHe - 528,721,890 3,522,681 519,122,743 - 1,051,367,314
AmopTusaumja - 8,248,735 351,705 48,299,457 - 56,899,897
MpeHoc 13 TRION TEL npunukom
cnajara y3 npunajarse - 1,739,420 3,040 4,238,597 - 5,981,057
OTyhetba 1 pacxofoBara - - (49,872) (10,310,701) - (10,360,573)
OemMoHTaxa - - - (650,057) - (650,057)
Peknacudukaumnja Ha cpeactea
HamujerweHa npoaaju - (53,277) - (365,822) - (419,099)
OcTtane npomjeHe - 762 - (762) - -
Crambe, 31. neuembap 2024. roguHe - 538,657,530 3,827,554 560,333,455 - 1,102,818,539
Cramse, 1. jaHyap 2025. roguHe - 538,657,530 3,827,554 560,333,455 - 1,102,818,539
AmopTusauuja - 6,483,199 254,325 40,742,170 - 47,479,694
Otyhera 1 pacxofoBara - (214,282) (2,349) (3,882,567) - (4,099,198)
OemMoHTaxa - - - (553,838) - (553,838)
Peknacudukaumnja Ha cpeactea
HamujereHa npoaaju - (12,764) - (127,180) - (139,944)
OcTtane npomjeHe - (7,758) - 4,445 - (3,313)
Crambe, 30. centembap 2025. roauHe - 544,905,925 4,079,530 596,516,485 - 1,145,501,940
Cadawma epujedHocm
30. centembap 2025. roguHe 1,612,035 342,048,947 388,553 276,134,643 88,279,120 708,463,298
31. peuembap 2024. roguHe 1,612,035 333,648,899 534,301 283,085,770 81,631,508 700,512,513

OcHoBHa cpepctBa y npunpemum Ha padH 30. centembpa 2025.

rooMHe usHoce ykynHo 37,645,643 KonBepTtubunve mapke (31. geuembap 2024. roguvHe:

KoHBepTnbunHe mapke).

roavHe ce, yrmaBHOM, OfHOCE Ha
TEeNeKoMyHMKaLMOHy onpeMmy, Koja je HabaBrbeHa, anu jow Huje nywTeHa y dyHkuujy. Ha gan 30. centembpa
2025. roguHe He MOCTOje OrpaHMyerba BrACHULLITBA HaZ HEKpeTHMHama M onpemom [pywiTBa. YroBopeHe, a
Hepeanu3oBaHe obaBese [lpyLUuTBa MO OCHOBY ynarawa Yy HeKpeTHUHe u onpemy Ha gaH 30. centembpa 2025.

40,198,332

Y ToKky usBjewuTajHor nepuoaa, [pyLUTBO je Y OKBUPY HEKPETHWHA N ONpemMe M3BPLUMUIO aKTUBUPaHE MHTEPHUX
yUMHaKa y YKynHoMm u3Hocy og 15,105,096 KoHBepTnbunnHmx mapaka.
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14.

15.

MMOBUHA Y3ETA Y 3AKYN

3emrbuwite n

Y KoHBepTMOUNHUM MapKama

30. centembap 2025. n nocnoBHa 2024. rogmHa

06jekTn Bo3una YKynHo
Cmarse, 01. jaHyap 2024. 200uHe 35,020,098 - 35,020,098
HoBe HabaBke 191,994,658 113,544 192,108,202
AmopTunsauuja (31,720,524) (8,545) (31,729,069)
Mogundukaumja 3akyna 3,028,434 - 3,028,434
Mpuxoa/(pacxon) on NpecTaHka npusHaBakba MMOBUHE 186,321 - 186,321
Cmamse, 31. deuembap 2024. 200uHe 198,508,987 104,999 198,613,986
Cmarve, 01. jaHyap 2025. 200uHe 198,508,987 104,999 198,613,986
Hose HabaBke 15,859,504 - 15,859,504
AmopTtusauuja (28,469,000) (28,383) (28,497,383)
Mopaundukauuja 3akyna 10,536,453 - 10,536,453
Mpuxopa/(pacxon) oa npecTaHka npusHaBaka MOBUHE 246,019 - 246,019
Cmanse, 30. cenmembap 2025. 200uHe 196,681,963 76,616 196,758,579

[pyLlwTBO Y OKBMPY CBOjUX PEOOBHMX MOCIOBHMX aKTMBHOCTM Y3UMa Yy 3akyn pasnuuuTe npeameTe 3akyna o
KOjUX Cy Haj3HayajHMju: NOCnoBHM MPOCTOPWM 3a MpodajHa MjecTa, 3emrbuwTe M OBjeKTM 3a CMjeLTaj
TernekoMyHuKauuoHe onpeme. Mpunvkom oamjepaBatba o6aBesa 3a MMOBUHY y3eTy y 3akyrn, [pyLTBoO je y3eno
y 063Up 1 NOTEeHLMjanHy U3NOXEHOCT NO OCHOBY NPOMjerMBMX Nnahaka No OCHOBY 3akyna, onuuja Npoayxema,
OOHOCHO packupara 3akyna, rapaHuuja octatka Bpuje4HOCTM U 3aKyna Koju joL HUCY Movenu, anuv ce 3akynal,
obaBe3ao Ha wux. lNpomjerwsnBa nnahawa No ocHoBy 3akyna, [pylwTBO yroBapa kako 6u uujeHa 3akyna
ofpaxkaBana TpXXULLHe NpoMjeHe. [pyLITBO HemMa 3HaYajHMX yroBopa O 3akymny Koju umajy nocebHa orpaHuyera
nnu yrosopeHe obasese.

YNATAbA Y 3ABUCHA APYLWITBA

¥Ynosu y 3aBucHa pyLuTBa y YKynHom nsHocy og 239,701,599 KoHBepTMOWIHNX Mapaka ofHOoCe ce Ha 3aBUCHa
apywrsa: Logosoft 0.0.0. CapajeBo, bocHa n XepuerosuHa, briuy+Hem p.0.0. bawa Jlyka, BocHa n XepuerosuHa
n ®uHaHy, a.0.0. bana Jlyka, BocHa n XepuerosuHa.

Logosoft d.0.0. Capajeeo, bocHa u XepyezoeuHa

OpywTso je BnacHuk ca 100% yajena y apyw By Logosoft o.0.0. CapajeBo.

3aBucHo apywTtBo Logosoft o.0.0. CapajeBo je ocHoBaHo 1995. rogvHe Kao OpyLITBO 3a MHOpMaTUYKK
nHXXerepuHr. NpBe akTMBHOCTY 3aBMCHOT ApyLuTea bune cy Ha norey ICT cuctemcke MHTerpaumje, AOK HaKoOH
ABWje rognHe of OCHMBaHa NnocTaje NPBuN UHTEPHET cepBuC NpoBajaep y bocHn n XepuerosuHu. [laHac 3aBUCHO
OPYLITBO MpyXa ycriyre MHTEpPHET NpucTyna, TenedoHunje n Tenesuaunje, Npogaje pavyHapcke onpeme, Kao 1
ycriyre 13 06nactu CUCTEMCKE MWHTerpauuvje, egykaumje u KoHcanTuHra u3 obnactm uHGOpMaunoHMX
TexXHomnorvja.

BnuyHem 0.0.0. bamnsa Jlyka, bocHa u XepyezoeuHa

OpywTso je BnacHuk ca 100% ypajena y apywTsy brauyHem p.0.0. bana flyka.

3aBucHo apywTtBo bruyHem p.0.0. bawa Jlyka je ocHoBaHo 1992. roguHe. bnuyHem A.0.0. bana Jlyka je jenaH
oA Behux kabnoeckux onepaTtopa y BocHM 1 XepLerosmHu Koju npya ycrnyre kabrnoscke Tenesusmje, MUHTEPHETA,
dukcHe 1 moburiHe Mpexe, Kao 1 ycnyre n3 obnactu cuctemcke uHTerpauuje.

®uHaHy 0.0.0. bamnsa Jlyka, bocHa u XepyezoeuHa

OpywTBo je BnacHuk ca 100% ygjena y apyw By @uHaHy [.0.0. bawa Jlyka.

3aBucHo apywteo @uHaHy A.0.0. bara Jlyka ocHoBaHo je 2002. roguHe v nNpyxa ycnyre nocpegoBarba y npoaaju

e-gonyHa v 6pojea ckped Bayyepa, USB mogemMa kao v 3akrbyumBare KOPUCHUYKMX YroBopa ca NnoTeHumjanHum
KopucHuuuma Mten ycnyra. Ocum HaBedeHor, 3aBUCHO APYLUTBO ce 6aBu U NpyXakeM NpPOLECUHT yCryra.
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16.

17.

YNATABbA 'Y NPUOPYXEHA APYLUTBA

Ynarawa y npuapyxeHa gpywitea y yKynHom musHocy oa 183,610,709 KoHBepTMbMnHMX Mapaka ogHoce ce Ha
HabaBHy BpujegHOCT ynarawa y apywrtsa MTEJ] p.o.o. Noaropuua n MTEL Global p.o.o. Beorpag.

Ha pan 30. centembpa 2025. roauHe, OpywTteo uma 49% yajena y gpyw sy MTEJ] p.o.o. Mogropuua, LipHa
lopa, n 41% ypjena y gpywtsy MTEL Global pg.o.o. beorpag, Penybnuka Cpbuja, koju ce 6aBe npyxahem
TeneKOMyHUKaLNOHMX ycnyra.

YkynaH ynor y MTEJI p.o.o. MNoaropvua, HakoH NpBOBGUTHO YroBOpeHOr u3Hoca Ha ume kynosuHe 49% ypgjena
n3spweHe 1. pebpyapa 2010. roanHe, HakHagHWUX AoKanuTanusauuja, Kao M OcTanux TPOLUKOBa KOju cy Y
OMPEKTHOj Be3W ca HaBeeHOM TpaHCaKunjoM, T€ YHOCOM HEHOBYAHOr M HOoBYaHoOr yrora, n3Hocu 143,565,421
KoHBepTnbunHy mapky.

YkynaH ynory MTEL Global g.o0.0. beorpaa, Cpbuja, HakoH HeHoB4YaHor yrora y Buay npaesa Ha 100% ygjena'y
apywTtBy Mtel Austria GmbH, yime je OpywtBo noctano BnacHuk 41% ypgjena, n gokanutanusauumje, yKyrnHo

n3Hocu 40,045,288 KoHBepTnbunHmx mapaka.

AYrOPOYHA NOTPAXUBAHA U KPEOUTU

Y KoHBepTMOMNHUM Mapkama

30. centembap

31. peuembap

2025. 2024.
[lyropoyHn Kpeantu 3anocneHnma 66,771 66,771
Munyc: Juo dyeopoyHux kpeduma Koju docrujesa 00 jeOHe 200uHe
(Harnomena 25) (66,771) (66,771)
OcTanu oyropoyHu Kpeantu 102,955 128,693
Munyc: Juo dyeopoyHux kpeduma Koju docrujesa 00 jeOHe 200uHe
(HarnomeHa 25) (34,318) (34,318)
68,637 94,375
[lyropoyHn KpeguTu NoBe3aHMm NpaBHUM NMLUMa 758,885 1,169,971
MuHyc: [uo dyzopoyHux kpeduma koju docriujeea 0o jedHe 200uHe
(HarnomeHa 25) (758,885) (945,599)
- 224,372
[yropoyHo opoyeHn oenos3ntum 1,500,000 32,000,000
Munyc: KpamkopoyHo opodyeHu derno3umu (1,500,000) (32,000,000)
YKynHo ayropo4Ha noTpaxuBarwa U KpeauTun 68,637 318,747
MuHyc: AkymynupaHu umnapumemHdu 2ybumac:
- vcnpaBka BpUjeaHOCTW OCTanmx OyropovHUX KkpeamTa (3,230) (5,048)
65,407 313,699
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18.

19.

20.

OCTAIJA YNIATABA

@uHaHcujcka UMOBUHa Koja ce Mjepu rno amMopmu308aHoM
MPOWKy:

- LeHTap 3a mefhyHapogHo npaso v MeflyHapoaHy MnOCrOBHY
capagmy g.0.0. bawa Jlyka

Y KoHBepTMOUNHUM MapKama

30. centembap

31. peuembap

2025. 2024.
400 400
400 400

AOYroPO4YHA CPEACTBA MO OCHOBY CTULIAKA YTOBOPA CA KYNUUMA

HabaeHa epujedHocm

Cmarve, 1. jaHyap

YroBopwu CTeYeHM y NOCIOBHOj roaAnNHM

MpecTaHak Npu3HaBaka Mo OCHOBY MCTeKa/packuaa yrosopa
Crame, Kpaj nepuoga/roguHe

AKymMmyrnupaHa ucripaska epujedHocmu

Cmarve, 1. jaHyap

AmopTusauuja

MpecTaHak Nnpu3HaBaka No OCHOBY MCTeka/packvaa yroBopa
Crame, Kpaj nepuoga/roguHe

Capawma BpujeaHOCT

3AINNXE

Martepwujan

Po6a

Martepwjan 3a Be3aHe ycnyre
[aTn aBaHcu 3a 3anuxe

Y KouBepTnOMnHum mapkama

30. centembap

31. peuembap

2025. 2024.
14,803,944 17,762,627
4,984,547 6,629,895
(6,501,022) (9,588,578)
13,287,469 14,803,944
7,771,461 9,233,786
5,191,458 8,126,252
(6,501,022) (9,588,578)
6,461,897 7,771,460
6,825,572 7,032,484

Y KoHBepTMOMNHMM MapKama
30. centembap 31. peuembap

2025. 2024.
4,238,947 3,800,610
747,778 485,496
14,805,574 13,699,805
620,637 641,422
20,412,936 18,627,333
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21. MMOBUHA HAMUJEHEHA MNMPOOAJU

Y KouBepTnbuUnHum mapkama

30. centembap 31. peuembap

HabasHa epujedHocm

Cmarse, 1. jaHyap

PeknacudunkoBaHa MoBMHa HamujereHa npoaaju
Hose HabaBke

lMpoaaja MMOBMHE HamujereHe Npoaajn

Cramse, Kpaj nepuoaal/rogmHe

AkymynupaHa ucripaska spujedHocmu

Cmarse, 1. jaHyap

MuHryc: Ceoherbe Ha thep mpxxuwWHy epujedHocm
lMpoaaja MMOBMHE HamujereHe Npoaajn

Crame, Kpaj nepuogal/rogmHe

Capawma BpujegHocT

2025. 2024.
847,042 -
514,903 2,240,959

- 8,485
(1,361,945) (1,402,402)
- 847,042

837,363 -
95,553 853,044
(932,916) (15,681)

- 837,363

: 9,679

22, Kynum

Y KoHBepTMOUNHUM MapKkama
30. centembap 31. peuembap

2025. 2024.

Kynuum:

- noBe3aHa npaBHa nuua (HanomeHa 39(a))
-y 3eMibu

- Y MHOCTPaHCTBY

41,957,057 41,221,148
143,398,219 138,639,617
1,952,678 607,909

BpyTo noTpaxueawa

Munyc: Ucnpaska spujeOHOCMU rnompaxkusarsa 3a o4eKusaHe KpedumHe
eybumke

187,307,954 180,468,674

(68,348,143)  (65,306,704)

118,959,811 115,161,970

YkynHa ©OpyTo noTtpaxuBakwa of kynaua Ha pad 30. centembpa 2025. roguHe wusHoce 187,307,954
KoHBepTnbunHe mapke. [pylUTBO je NpuMjeHUNOo MNojeAHOCTaBIbEHWM MPUCTYN Yy Mpu3HaBakwy rybutaka 3a
LjenokynHu nepuos Tpajakba 3a NoTpaxuBara Of Kymnaua v ocTana notpaxuBaka koja He cagpXke 3HauvajHy
KOMMOHEHTY (UHaHCWpara, rpynucarbeM pasfUuUMTUX KapaKTepuUCTUKa Kynaua W TpeHAoBa MCTOPMJCKMX
ryburaka.

YKynHa wcnpaBka BpwjegHoCTM notpaxmBawa Ha gaH 30. centembpa 2025. rognHe wusHocu 68,348,143
KoHBepTnbunHe mapke v npegcrasrba 36,49% ykynHe 6pyTo BpujegHOCTHN NnoTpaxvBaka of Kynaua. [NpomjeHe
Ha payvyHMMa MCMpaBku BpUjedHOCTU MOTpaxuBakba Cy NpukasaHe y HaromeHu 24 y3 HekOHcONuaoBaHe
duHaHcuKjcke n3BjeLuTaje.
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23. OPYIrA MOTPAXUBABA

Y KoHBepTMOMNHMM Mapkama
30. centembap 31. neuembGap

2025. 2024.

MoTpaxunBaka 3a gusnaeHay 3,745,000 3,370,000
OcTana notpaxuBaha 5,818,214 6,270,836
9,563,214 9,640,836

MuHyc: Ucnpaeka spujedHocmu Opyaux rnompaxuearba (616,817) (678,349)
8,946,397 8,962,487

24, OBE3BPJEHEHE ®PUHAHCUJCKUX CPEOCTABA
Y KoHBepTMOUNHUM MapKama
Mepuogp 1. jaHyap - 30. centembap 2025. u nocnoBHa 2024. roguHa

Apyra
Kynun noTpaxuBata YKynHo

(HanomeHa 22) (HanomeHa 23)
Cmarve, 01. jaHyap 2024. 200uHe 63,229,573 430,326 63,659,899
VicnpaBke y TOKy nepuoa Ha TepeT pesynTaTa 2,843,362 69,902 2,913,264
OTnunc noTpaxusarwa (605,285) - (605,285)
Edektu cnajarba y3 npunajare TRION TEL 17,175 - 17,175
Ocrano (178,121) 178,121 -
Cmamse, 31. deuembap 2024. 200uHe 65,306,704 678,349 65,985,053
Cmarbe, 01. jaHyap 2025. 2oduHe 65,306,704 678,349 65,985,053
VcnpaBke y TOKy nepuvoaa Ha TepeT pesynrtaTa 2,920,607 59,300 2,979,907
OTnuc noTpaxueara - - -
OcTano 120,832 (120,832) -
Cmanse, 30. cenmembap 2025. 200uHe 68,348,143 616,817 68,964,960

25. [OENO3UTU U NOTPAXUBAHKA 3A KPEOUTE
Y KoHBepTUOMNHUM Mapkama
30. centembap 31. peuembap

2025. 2024.

KpaTKOpO4YHO OpoYveHM 4en03nTn 1,500,000 32,000,000

KpeauTn 3anocneHuma koju gocnujeBajy fo jeaHe roguHe (HamomeHa 17) 66,771 66,771
Kpeaoutn noBesaHvmM npaBHUM NuumMmMa Koju OOCNujeBajy A0 jeaHe roguHe

(Hanomera 17) 758,885 945,599

OcTanu KpeauTu Koju gocnujesajy oo jegHe roguHe (HaromeHa 17) 34,318 34,318

2,359,974 33,046,688
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26. AKTMBHA BPEMEHCKA PA3INPAHUYEA
Y KoHBepTMOUNHUM MapKama

30. centembap 31. geuembap

2025. 2024.

O6payyHaTa noTpaxvsama 10,625,800 8,613,051
YroBopHa MMOBUWHa 435,422 329,759
YHanpwujea nnaheHu TpoLLKOoBK 5,776,063 1,893,124
O6payyHaTe aBaHcHe hakType 3a notpebe obpavyHa MB-a 3,282,294 3,140,155
20,119,579 13,976,089

O6payyHaTa noTpaxuBara ce Hajsehum gujenom, y nsHocy og 9,429,984 KoHsepTnbunHe mapke, ogHoce Ha
npoujeHy MefyHapogHor caobpahaja n pomwuHra, koja je M3BplUEeHa Yy ckragy ca WHTEpHMM ob6padyHuma
ocTBapeHor caobpahaja, ogHOCHO 06payyHoM AobMjeHuM of KNnpuHLLIKE Kyhe.

YrosopHa MMOBMHa NpeacTaBrba npaso [pywTBa Ha HakHady Yy 3amjeHy 3a poOy unu ycniyre koje je OpywTteo
npeHvjeno Kynuy Kaga je TO NpaBo YCMOBIbEHO APYrMM dhakTopuma, OCMM NpoToka BpeMeHa (Hnp. ncnopyka
Apyrmx enemeHaTta yrosopa). [pyluTBO Npu3Haje yroBOpHY MMOBWHY YrnaBHOM U3 yroBopa Yy Kojuma ce ypehaj
ncnopyJyje y oapefleHoMm TpeHyTKy Y MakeTy ca ycryrama Koje ce npyxajy TOKOM BpemeHa.

27. TOTOBUHA N TOTOBUHCKWU EKBUBATIEHTU

Y KoHBepTMOUNHUM mMapKkama
30. centembap 31. gpeuembap

2025. 2024.

YKnpo payyHu 16,846,196 20,851,528
[eBun3Hn padyHu 17,794,968 5,799,278
BnarajHe 32,529 31,065
[[OTOBUHCKN eKBUBaNeHTn 100,000 100,000
34,773,693 26,781,871

30



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

28. KAIMWUTAN

AKuyujcku karnumarn

CrpykTypa akumjckor kanuTtana [OpywTsa (no Kwusm akumoHapa kojy Boau LleHTpanHu perncrap xaptuvja op,
BpujeaHocTn Penybnivke Cpricke a.a. bawa Jyka) Ha gaH 30. centembpa 2025. n 31. geuembpa 2024. roguHe je
ouna croegeha:

Y KoHBepTUOMNHUM Mapkama

30. centembap 2025. 31. peuembap 2024.
Bpoj akumja % y4yewhe bBpoj akumja % yvewhe
Tenekom Cpbwja a.g. beorpag, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeHanjckn pesepsHu poHa PC a.4. bawa Jlyka 40,914,304 8.33 40,984,201 8.34
donp 3a pectutyumjy PC a.a. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
OYN® Kpuctan nHeect a.a. — OAU® Future fund 8,361,604 1.70 8,361,604 1.70
OcTanu akumnoHapm 97,964,215 19.93 97,894,318 19.92
491,383,755 100 491,383,755 100

OcHoBHu kanuTan OpywTsa y ndHocy of 491,383,755 KoHBepTnbunHnx mapaka, y noTnyHOCTM je ynnaheH n
nogmnjerseH Ha 491,383,755 obuyHMX (pemoBHMX) akuuja, O KOjUX je CBaka HOMUHanHe BpujegHocTn 1
KoHBepTnbunHy mapky. CBe akuuje cy ncte knace ca uctmm npasuma, obundHe n rmace Ha ume. CBaka akuuja
[Jaje NpaBo Ha jegaH rnac.

Akuumje OpywtBa koTupajy Ha Bawanydkoj 6epau xaptuja og BpujeaHocTn y Penybnuum Cpnckoj (akTvBHO, anu
HEeLOBOIbLHO pa3BujeHO (UHAHCKjCKO TPXULWITE). TpXXULLHA BpUWjedHOCT jedHe akuuvje ca ctawem Ha aaH 30.
centembpa 2025. roguHe wusHocu 1.03 KonBepTnbunHe mapke (31. peuembap 2024. roguHe: 1.15
KoHBepTnbunHmnx mapaka). 3apaga v aveuaeHaa no akumjm je npukasaHa y Hanomeru 39 y3 HeKoHconuaoBaHe
dunHaHcujcke nssjeLuTaje.

3akoHcke pesepse

3akoHcke pesepBe Ha gaH 30. centembpa 2025. roguHe y usHocy of 49,141,766 KoHBepTMOMNHMX Mapaka
npeacTaerbajy n3nBajara M3 pacnogjene gobuTka y cknagy ca vnaHoM 231. 3akoHa o NpuBpESHUM ApYLUTBMMA,
1 TO Hajmame Yy BUcuHU 5% op fobuTka Tekyhe roaMHe ymaweHe 3a rybutak npeTxofgHe roguHe, cBe OOK Te
pesepBe, 3ajedHO ca pe3epBamMa kanuTana, He AOCTUrHy BUCWMHY oA Hajvawe 10% OCHOBHOr kanuTana unu
CraTyTom ogpeheHun Behu oo OCHOBHOT kanuTana.

3akoHcKke pesepBe kopucTe ce 3a nokpuhe rybutka, a ako npenase usHoc og 10% OCHOBHOr Kanurtana, umm
CraTtyTom ogpeheHor Beher avjena 0CHOBHOT KanuTana, Mory ce KOpucTtuTu 1 3a noseharwe OCHOBHOT Kanutana.

Ocmarne pesepse

Ocrane pesepse [pywTtea Ha gaH 30. centembpa 2025. roguHe usHoce 371,913,907 KoHBepTnbunHnx mapaka.
M3Hoc oa 97,791,500 KoHBepTubMnHnx Mapaka ce ogHocu Ha pesepse dopmupaHe y Toky 2008. roanHe, n 1o
Ha ocHoBY ynnaheHe UHBeCTMUMOHE obaBe3e BehmHckor BnacHuka (,Tenekom Cpbuja“ a.n. beorpag), kao kynua
BehuHckor naketa akumja OpywTea. OJaHa 19. jyHa 2024. rognHe CkynwiTMHa akumoHapa AoHujena je Oanyky o
pacnogjenu Aobutn n3 2023. rogMHe Ha OCHOBY Koje je n3Hoc 274,122,407 KoHBepTnbunHmnx mapaka pacrnopeheH
Ha ocTane pesepse.
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29. KPEOWUTU N OCTANE AYrOPOYHE OBABE3E

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

6) OcTtane gyropoyHe obaBese
YkynHo dy2opo4He obaeese

MuHyc: Tekyhe docnujehe dy2opoyHux obasesa:

- HoBuaHu kpegntn

- KpeanTu 3a HabaBke onpeme

- Ocrtane gyropoyHe obaBe3se

YkynHo mekyhe docnujehe dy2opoyHux obaeesa

Y KoHBepTUOMNHUM Mapkama

30. cenTembap 31. peuembap

2025. 2024.
97,380,873 130,345,544
53,876,882 54,718,518

151,257,755 185,064,062
754,752 1,566,627
152,012,507 186,630,689

(44,487 570)
(27,043,513)

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

(754,751) (1,030,854)
(72,285,834) (72,435,443)
79,726,673 114,195,246

MpocjeyHa kamaTHa cTona Ha AyropoyHe KpeauTe 3a Habaeky onpeme je y BUcuHu wectomjeceuHor EURIBOR-
a yeehaHor 3a mapxy y pacnoHy of 0.5% o 3.0% rognwwe (2024. rognHe: wectomjecedyHn EURIBOR yBehaH
3a Mapxy y pacnoHy og 0.5% po 3.0% roguwme). 3a HOBYaHe KpeauTe YroBOpeHa je KamaTHa cTtona no
TPEHYTHUM TpPXUWHMM ycroBuma. Octane pyropovHe obaBese ce ofHoce Ha duHaHcujcke obaBese Mo
amMopTU30BaHOj BPUjegHOCTU.

YroBopHa BanyTa 3a cBe KpeauTte, ocuM kpeauta opobpeHux op Bnage Kparbesuhe LUnaHuje, 6aHaka u
pobasrbaya n3 3emree, je EUR.

[OpywTtBO nsmmpyje cse cBoje obaBese Mo kpeanTMMa y ckrnagy ca yroBopeHoM AMHaMUKOM, npema yTBpheHuM
aHyuteTHUM nnaHosuma. Takohe, [pywTBO nowTyje n cBe octane oapeabe n3 yrosopa o KpeauTnma u Hema
KpLuera 6uno kojux ogpendbu yrosopa koju 6 eBeHTyanHo 3axTujeBanu npujeBpemeHy otnnarty obasesa.

PouyHocT ,uocnmjeha oTnnaTta AyropovyHux Kpeauta:

Y KoHBepTMOUnHMM mapkama
30. cenTtembap 31. peuembap

2025. 2024.

Tekyha gocnujeha 72,285,834 72,435,443
M3mehy jeaHe n oBuje roguHe 60,924,345 61,202,112
V3mehy aBuje n Tpu rognHe 12,100,281 41,746,468
M3mehy Tpu 1 YyeTupu rogmHe 4,982,237 6,489,751
M3mehy yeTupu n neT roanHa 808,525 3,633,958
HakoH neT roguHa 911,285 1,122,957
YKyMHO AyropoyHu ano KpeauTa 79,726,673 114,195,246
152,012,507 186,630,689
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30.

31.

OBABE3E 3A UMOBUHY Y3ETY Y 3AKYN

Cmarse, 01. jaHyap 2024. 200uHe
HoBe HabaBke

Tpolak kamaTte MMOBWHe y3eTe Yy 3akyn (HarnomeHa 11)

Mogundukaumja 3akyna
3artBapane obaBese

Cmamse, 31. deuembap 2024. 200uHe

Cmarve, 01. jaHyap 2025. 200uHe
Hoge HabaBke

Tpoluak kamaTte MMOBUHe y3eTe y 3akyn (HanomeHa 11)

Moandukaumja 3akyna
3aTtBapane obaBese

Cmanse, 30. cenmembap 2025. 200uHe

MuHyc: [uo dy2opoyHuUX 3aKyrna Koju
docnujesajy do jeOHe 200uHe

Cmamse, 30. cenmembap 2025. 200uHe

Y KouBepTnbuUnHum mapkama

30. centembap 2025. 1 nocnoBHa 2024. roauHa

3emrbuwite n

06jekTn Bo3una YKynHo
36,644,590 - 36,644,590
191,994,658 113,544 192,108,202
8,785,719 1,742 8,787,461
3,045,972 - 3,045,972
(39,035,174) (9,485) (39,044,659)
201,435,765 105,801 201,541,566
201,435,765 105,801 201,541,566
15,859,504 - 15,859,504
7,646,584 4,886 7,651,470
10,575,299 - 10,575,299
(33,222,792) (31,500) (33,254,292)
202,294,360 79,187 202,373,547

(34,559,765)

(37,723) (34,597,488)

167,734,595

41,464 167,776,059

OpyWTBO je uU3BpLIUIIO Npu3HaBare 06aBe3a 3a UMOBMHY Y3€TY Yy 3aKyn y Cknagy ca 3axTjeBuma cTaHhapha
MCo®U 16 npema kojem ce obaBesa mjepu NO cagallh0j BpUje4HOCTU cBMX nnahaka y Be3u ca 3akyrnom Koja

HUCY n3BpLUeHa Ha AaH nNnpu3HaBaH-a.

3a kamaTtHy cTony 3a obaBe3e 3a MMOBMHY Y3eTy Yy 3aKyn KopuwTeHa je ctona kojy 6w [pywTtBo kao
3akynonpumMaL, nnaTuno Aa y CriM4HOM POKY M Y3 CRMYHEe rapaHuuje nosajMm cpeacTBa HeornxoaHa 3a Habasky
WUMOBMHE CINIUYHE BPUjEAHOCTUN Kao MMOBUHE Y3EeTe Y 3aKyn Y CIIMYHOM EKOHOMCKOM OKpYXKEHbY.

OBABE3E 3A NMPABO HA IUCTPUBYLIUJY TB CAOPXAJA

Ob6aBese 3a npaBo Ha AucTpubyuujy TB cagpxaja
MuHyc: mekyhe docnujehe OyeopoyHux obase3a 3a npaso Ha

Oucmpubyuyujy TB calpxaja

Tekyha gocnujeha

M3mehy jeaHe n gBuje roguHe
M3mehy asuje n Tpu rognHe
M3mehy Tpu n 4eTupu roamHe
M3mehy yeTnpu n net roguHa
HakoH net roguHa

YKynHO AyropoyHu ano obasese

Y KoHBepTMOUNHUM MapKama
30. cenTtembap 31. peuembap

2025. 2024.
66,197,759 74,057,009
(32,999,888) (30,237,142)

33,197,871 43,819,867

Y KoHBepTUOMNHUM Mapkama
30. cenTembap 31. peuembap

2025. 2024.
32,999,888 30,237,142
15,224,176 18,136,684

6,038,869 10,365,727
4,175,071 4,521,273
4,048,568 4,048,568
3,711,187 6,747,615
33,197,871 43,819,867
66,197,759 74,057,009
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32.

33.

PA3rPAHUYEHU NPUXOOUN
Y KouBepTnbUnHum mapkama
30. cenTembap 31. peuembap

2025. 2024.

MpumrbeHe goHauwmje 71,844 -
MuHyc: KpamkopoyHu duo pa3despaHu4eHoz npuxoda (6,641) -
65,203 -

KpeTawa Ha pasrpaHnyeHum npuxoguMma y nepuogy o AeBeT mjeceum Koju ce 3aspiasa 30. centembpa 2025.
1y nocrnosHoj 2024. roanHn cy buna creegeha:
Y KoHBepTMOMNHMM Mapkama
Mepuop koju ce  NoguHa Koja ce

3aBpLuaBa 3aBpLuaBa
30. cenTembpa 31. peuembpa

2025. 2024.

Cmarve, 1. jaHyap - 12,367
MpumrbeHe goHaumje 72,448 -
Cmambemne y KopucT octanux npvxoga (604) (12,367)
Cmarse, Kkpaj nepuoda/2oduHe 71,844 -

BEHE®PULIUMJE 3A 3ANOCIEHE
Y KouBepTn6UnHum mapkama
30. cenTtembap 31. peuembap

2025. 2024.

BeHedwuuuje 3a 3anocneHe
- QyropoyHu Ao 5,958,123 6,378,492
- KpaTKOPOYHU N0 479,289 479,289
6,437,412 6,857,781

[yropoyHa pesepBucama 3a 6eHedumumje 3a 3anocneHe ca ctawem Ha aaH 30. centembpa 2025. rognHe y
n3Hocy opf 6,437,412 KoHBepTnbnnHux mapaka ce O4HOCE Ha JyropoyHa 1 KpaTKOpoYHa pe3epBrcansa no OCHOBY
obpayyHa capgalihe BpujeaHOCTM aKyMynvpaHux npaBa 3anocrneHux [pywTBa Ha oTnpeMHuHe u jybunapHe
Harpage, y cknagy ca MPC 19 “BeHedwumje 3a 3anocneHe”.

TpoLUKOBU Be3aHW 3a HakHade NPUNMKOM oArnacka y neHsujy u jybunapHe Harpage yTBphyjy ce kopuwherem
MeToAa NpojeKkToBaHWX jeanHNLa KpeamTparba, ca akTyapckvM ogmjepaBareM Koje ce BpLUM Ha AaH u3BjeLuTaja
0 duHaHcujckoM nonoxajy. Y cknagy ca HasegeHum, [pylwiTBo je aHraxosano oenawheHor akTyapa aa y uve
OpywTBa un3Bpwn obpayyH cagallke BpuMjeOHOCTU akKyMynvMpaHux npaBa 3arnoCneHWX Ha OTMNpPeMHVHE U
jybnnapHe Harpage Ha gaH 31. geuembpa 2024. roguHe. Mpunukom obpavyHa HaBeaeHe cagallke BpujeaHOCTH
akyMynupaHux npaBa 3anoCreHuMX Ha OTNpeMHuHe u jybunapHe Harpage osrawheHn akTyap je KOpuCcTuO
crbeaehe npeTtrnocTaBke: AWCKOHTHa ctona oA 4% roaviihe, NPojeKToBaHW KpaTKOPOYHM pacT 3apaga 6.6%
roguilhe, NPojekToBaHe roamMHe pagHor ctTaxa 3a oanasak y neHavjy 40 rogvnHa 3a mylukapue u 35 rogvHa 3a
KeHe, MpojekToBaHa dryKTyaumja 3anocfieHWX Ha OCHOBY nopaTaka O UCTOPMWJCKOM KpeTakby 3anocreHux y
NpeTxogHOM nepuody, 3BaHWYHO ObjaBrbeHe CTonme MopTanuTeTa W3 OKPYXeha, Kao U ocTanu YCroBu
HeonxoAHW 3a OCTBapvBak-e NpaBa Ha OTNPEMHUHY W jybunapHy Harpagy.
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33.

34.

BEHE®ULIMJE 3A 3ANOCIEHE (HacTtaBak)

Bpoj MjecevHnx 3apaga 3a jyobunapHe Harpage npvkasaH je y Tabenu:

Bpoj roguHa
npoBeAeHnx y

OpywtBy Bpoj 3apaaa
10 1
20 1.5
30 2

C ob3upom Ha TO Aa Huje 6Mno 3HavajHe dnykTyaumje 3anocrneHux, Kao HU NPOMjeHe OCTanuX akTyapCKux
npeTnocTaBeky, y nepuogy oA AeBeT Mjeceum koju ce 3aepwasa 30. centembpa 2025. roguHe, [pywTBo je
M3BPLUUIIO axypupare HaBedeHOr akTyapckor obpayyHa capallte BpUjeaHOCTVM aKymyrnupaHux npasa
3anocreHnx Ha OTNPEMHWHe 1 jybunapHe Harpage.

KpeTarwa Ha gyropoyHum oGaBesama 3a GeHedumuuvje 3a 3anocneHe y nepuody of AeBeT Mjeceuy Koju ce

3aBpLiasa 30. centembpa 2025. n y nocnosHoj 2024. rognHu cy 6una creegeha:

Y KoHBepTMOUNHUM mMapKkama
Mepuogp 1. jaHyap - 30. centembap 2025. u nocnoBHa 2024. roguHa

Cmarbse, 01. jaHyap 2024. 2oduHe 6,853,684
PesepBucara y Toky nepuoga/roguHe 934,953
AkTyapckun gobuum (551,440)
Vicnnate y ToKky nepvoga/roguHe (385,066)
EdbekTtnn cnajama y3 npunajawe TRION TEL 5,650

6,857,781
Muryc: [uo dyzopoyHux 6eHecbuyuja Koje docriujesajy 00 jeOHe 200uHe (479,289)
Cmanse, 31. deuembap 2024. 200uHe 6,378,492
Cmarse, 01. jaHyap 2025. 20duHe 6,857,781

PesepBucara y Toky nepuoga/roguHe -
AkTyapcku gobuum -
Wcnnate y Toky nepuoaa/rognHe (420,369)

6,437,412
Munyc: Juo dyeopoyHux beHeguyuja Koje docrujesajy 00 jeOHe 200uHe (479,289)
Cmanse, 30. cenmembap 2025. 200uHe 5,958,123
PE3EPBUCAHA

Y KoHBepTMOUNHUM MapKama
Mepuop koju ce  NoauHa Koja ce

3aBpLwaBa 3aBpLiaBa

30. centeMbpa 31. peuembpa

2025. 2024.

Cmarbe, 1. jaHyap 1,264,979 438,602
PesepBucara 3a cyacke cnopose 2,769,726 858,379
Mpuxoam of yknaawa pesepsucara 3a Cyacke cnopose (182,713) (22,106)
Yknaarwe pesepBucarba 3a Cyacke cnopose (681,470) (9,896)
Cmarse, Kpaj nepuoda/200uHe 3,170,522 1,264,979
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35.

36.

OOBABJbAYM
Y KoHBepTMOUNHUM MapKama
30. centembap 31. peuembap
2025. 2024.
Hobaerbayu:
- noBes3aHa npasHa nuua (HanomeHa 39(a)) 15,433,516 8,219,884
-y 3eMIbu 59,451,796 66,758,746
- Y MHOCTPaHCTBY 12,045,410 14,737,095
- 3a He(paKTypucaHe MHBECTULM]E N ycnyre 3,264,702 14,762,215
90,195,424 104,477,940

Ob6aBe3e npema fobaBrbaymma cy HekamaToHocHe. [pocjeyaH nepuop nnahawa ob6aBesa npema fobasrbayvrma
y nepuoay oA AeBeT Mjeceum Koju ce 3aBpwasa 30. centembpa 2025. roguHe 6vo je 123 gana (2024. roguHa:
150 gana).

CrtapocHa cTpykTypa ob6aBe3a npema gobasrbaumma Ha aaH 30. centembpa 2025. n 31. geuembpa 2024. roguHe
je creegeha:

Y KoHBepTMOMNHMM Mapkama
30. centembap 31. geuembap

2025. 2024.

0-30 paHa 30,702,307 29,999,666
31-60 paHa 12,898,569 16,677,215
61-120 paHa 10,775,219 12,877,561
121-180 paHa 11,826,011 9,298,340
181-270 paHa 6,372,426 5,078,228
271-360 naHa 17,620,892 30,546,930
90,195,424 104,477,940

NACUBHA BPEMEHCKA PA3IrPAHUYEHA
Y KoHBepTMOUNHUM MapKama
30. centembap 31. peuembap

2025. 2024.

Pasrpanunyenn npuxogu oa npoaaje prepaid nonyHa 4,216,873 4,389,819
O6payyHaTe ob6aBe3e no ocHoBy MehyHapoaHor caobpahaja 13,586,444 11,830,190
O6pauyHaTe ob6aBe3e no ocHoBy AMCTpubyuuje meaujckux cagpxaja 11,742,439 8,815,316
O6payyHaTte ob6aBe3e No OCHOBY OCTanux TPOLUKOBA nepuoaa 6,997,871 9,237,093
PasrpaHunyeHe aBaHcHe dakType 3a notpebe obpayyHa NB-a 2,887,178 2,786,532
OcTana nacuBHa BpeMeHcKa pasrpaHuyera 323,592 186,462
39,754,397 37,245,412

O6payyHaTe obaBe3e no ocHoBY MefyHapoaHor caobpahaja, koje Ha aaH 30. centembpa 2025. roguHe nsHoce
13,586,444 KoHBepTnbuUnHe mapke, y Hajgehem aujeny ce ogHoce Ha NpoLjeHy NonycTa no 0CHOBY POMUHIa Koje
je OpywTBO OCTBapWIo ca NoBe3aHUM NPaBHUM NULMMA.

O6payyHaTte ob6aBe3e No OCHOBY OCTanNuX TPOLLKOBa nepuoaa koje Ha AaH 30. centembpa 2025. roguHe U3Hoce
6,997,871 KoHBepTnOMnHa mapka, npeacTaBrbajy TPOLUKOBE NMepuoda 3a koje MOoCToje JOBOSbHa CasHama O
NnocTojakby W HacTaHKy WCTUX, anuM OO0 [AaHa cacTaBibatba HEKOHCONUOAOBaHWX (PUHaAHCUJCKUX W3BjeLuTaja,
OpyLwITBO HUje NPUMUIO KOHaYHYy hakTypy 3a NpUMIbeHe ycnyre unu gobpa.
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37.

38.

(a)

(6)

(8)

OCTAIJIE OBABE3E

MpumrbeHn aBaHcK 1 NpeHannaTe of Kynaua

ObGaBe3se 3a nopese, LapuHe u gaxbuHe Ha TepeT TPOLLKOBa
ObGaBe3se 3a nopes Ha goaaTty BpujegHoCcT

O6GaBese npema 3anocfieHuma

[Opyre obaBese

NOPE3 HA JOBUTAK

KomMmnoHeHTe nope3a Ha fobuTtak

Tekyhu nopecku pacxog nepuoga

OpnoxeHn nopecku npuxop — nosehare 0ANnoXeHNX NoPecknx
cpefcrasa

OpnoxeHn nopeckn pacxod — noBehawe OANOXKEHUX MOPECKNX
obaBesa

Y KoHBepTMOUNHUM MapKama

30. centembap

31. peuembap

2025. 2024.
1,048,827 1,134,022
137,083 256,557
3,948,607 1,217,059
5,637,586 7,685,467
8,425,760 3,177,222
19,097,863 13,370,327

Y KoHBepTMOUNHUM MapKkama
Mepwop koju ce 3aBpiaBa
30. cenTeMbpa

2025. 2024.
5,605,317 2,641,008
- (57,488)

- 4,680,373
5,605,317 7,263,893

Ycarnawasake nopesa Ha [obuTak n npou3Boaa pes3ynrtata nocrfioBakba npwje onope3uBama n

nponucaHe nopecke crtone

Hobumak npuje ornope3usar-a

Mopes Ha gobuTak no ctonu oa 10%
Ycknahueara pacxoda/npuxoda:

- edpekaT HeonopesnBmx Npmnxoaa

- edpekaT HeEMpPU3HaTUX TPOLLKOBA

- edpekaT NPMBPEMEHUX pasnmnka

lMope3 Ha dobumak
EcbektuBHa nopecka cTona 3a nepuop,

OpnoxeHa nopecka cpeacTea

MpuBpemeHe pasnuke:

Cmarse, 1. jaHyap

Mosehare 0aNoXeHNX NOPECKMX cpeacTaBa
Cmarse, Kpaj nepuoda/200uHe

Y KoHBepTUOMNHUM Mapkama
Mepwop koju ce 3aBpiaBa
30. centembpa

2025. 2024.
56,053,166 70,355,659
5,605,317 7,035,566
- (5,444,409)

- 1,049,851

- 4,622,885

5,605,317 7,263,893
10.00% 10.32%

Y KoHBepTUOMNHUM Mapkama

Mepwop koju ce

loawvHa Koja ce

3aBpluaBa 3aBpLiaBa

30. cenTembpa 31. peuembpa
2025. 2024.
1,433,899 1,395,541

- 38,358

1,433,899 1,433,899
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38. NMOPE3 HA JOBUTAK (HacTtaBak)

(r) OpnoxeHe nopecke o6aBese
Y KoHBepTMOMNHMM Mapkama
Mepuop koju ce oauHa koja ce

3aBpluaBa 3aBpluiaBa
30. cenTemMbpa 31. peuembpa
2025. 2024.

MpuBpemeHe pasnuke:
Cmarve, 1. jaHyap (19,684,008) (11,735,919)
EdbekTtn cnajama y3 npunajamwe TRION TEL - (1,641,693)
Moeehawe oanoxeHux nopecknx obaesesa - (6,306,396)
Cmarse, Kkpaj nepuoda/200uHe (19,684,008) (19,684,008)

(a) Tekyha nopecka noTpaxuBama
Y KoHBepTMOUNHUM MapKkama
30. centembap 31. peuembap

2025. 2024.
MoTpaxwuBara 3a npennaheHn nopes Ha gobutak 94,852 3,566,422
Cmarse, Kpaj nepuoda/2oduHe 94,852 3,566,422

38



HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

m:tel

MTEN A.[l. BAA JTYKA

39. TPAHCAKUMJE CA NMOBE3AHUM CTPAHAMA

BehuHckn BnacHuk OpywiTea je apywTso Tenekom Cpbuja a.n. beorpag, yvju je BehuHcku BnacHuk Peny6nuka
Cpbuja. Creegeha canga notpaxusarba 1 obasesa cy npouv3sallna u3 TpaHcakumja o6aBrbeHMx ca NoBe3aHnm

cTpaHama:

(a) M3BJELUTAJ O ®PUHAHCUNJCKOM MOJTIOXKAJY

30. centembap 2025.

MpaBo Ha gucTpmbyumjy TB cagpxaja
YkynHo cmanHa cpedcmea
MoTpaxmBarsa og kynaua
MoTpaxuBatrsa 3a kamaTte
MoTpaxuBarsa 3a guBuaeHAY
Ob6payyHaTu, a HedakTypucaHu npuxoau u3s
mehyHapogHor caobpahaja

[yropoyHn kpeanTn

OcTana ayropoyHa noTpaxuBama
KpaTkopoyHu kpeautu

OcTana kpaTKOpO4Ha NoTpaxuBama
YkynHo nompaxueama

YkynHo

ObaBe3e npema gobaBrbaunma
ObaBe3se 3a kamaTte

ObaBe3e 3a avBuaeHay

ObpauyHaTtu (NpounjereHn) TPOLLKOBU
[yropoyHu kpeauTn

KpaTkopoyHu kpeautu

ObaBe3e 3a npaBo Ha auctpubyunjy TB cagpxaja
OcTtane o6aBe3se

YkynHo obaeese

Hemo

31. peuembap 2024.

MpaBo Ha gucTpmbyuujy TB cagpxaja
YkynHo cmanHa cpedcmea
MoTpaxmBara of Kynaua
MoTpaxmBara 3a kamarte
MoTpaxuBara 3a anBuaeHay
O6payyHaTy, a HedhaKTypucaHu Npuxoam n3
mefhyHapogHor caobpahaja

[yropoyHn kpeauTn

OcTtana ayropoyHa noTpaxusara
KpaTkopoyHu kpeauntn

OcTana kpaTKkopo4Ha NnoTpaxvBama
YkynHo nompaxueara

YkynHo

ObaBe3se npema gobasrbaunma
ObaBe3e 3a kamaTte

ObaBe3e 3a anBuaeHay

O6pavyHaTtu (MpouwnjereHn) TPOLLKOBU
[lyropoyHu kpeguTn

KpaTtkopoyHu kpeautn

Ob6aBe3se 3a npaBo Ha AucTpubyumjy TB cagpxaja
OcTtane o6aBe3se

YkynHo o6asese

Hemo

Y KoHBepTMOUNHUM Mapkama

Apyre

MatuyHo 3aBucHa MpuapyxeHa noesesaHe
ApPYLWITBO Apywrsea ApywrTsea cTpaHe YKYMNHO
2,989,743 - - 18,039,399 21,029,142
2,989,743 - - 18,039,399 21,029,142
11,787,046 18,688,874 10,587,758 893,379 41,957,057
- - 89,359 - 89,359
- 3,745,000 - - 3,745,000
6,726,964 146,551 2,393,543 37,488 9,304,546
26,364,611 - - - 26,364,611
- 758,885 - - 758,885
- 21,607 - - 21,607
44,878,621 23,360,917 13,070,660 930,867 82,241,065
47,868,364 23,360,917 13,070,660 18,970,266 103,270,207
(7,903,699) (1,147,557) (2,768,374) (3,613,886) (15,433,516)
(3,859) - - - (3,859)
(12,181,092) - - - (12,181,092)
(13,486,965) (743,757) (2,585,441) (1,054,612) (17,870,775)
(74,511) - - - (74,511)
(155,926) - - - (155,926)
(24,882,697) - - (12,026,266) (36,908,963)
- (405,234) - - (405,234)
(58,688,749) (2,296,548) (5,353,815) (16,694,764) (83,033,876)
(10,820,385) 21,064,369 7,716,845 2,275,502 20,236,331
Y KoHBepTUOMNHUM MapKamMa

Apyre

MatuyHo 3aBucHa MpuapyxeHa noesesaHe
ApywTBO apywrsa apywrsa cTpaHe YKYMNHO
36,181,845 - - - 36,181,845
36,181,845 - - - 36,181,845
11,156,911 18,441,170 10,640,949 982,118 41,221,148
- - 89,359 - 89,359
- 3,370,000 - - 3,370,000
5,868,821 69,801 1,350,402 27,936 7,316,960
- 224,371 - - 224,371
25,416,450 - - - 25,416,450
- 945,599 - - 945,599
- 44,961 - - 44,961
42,442,182 23,095,902 12,080,710 1,010,054 78,628,848
78,624,027 23,095,902 12,080,710 1,010,054 114,810,693
(3,499,017) (290,580) (3,191,867) (1,238,420) (8,219,884)
(8,339) - - - (8,339)
(10,677,181) (733,323) (2,185,988) (841,891) (14,438,383)
(189,730) - - - (189,730)
(237,994) - - - (237,994)
(36,259,705) - - (866,755) (37,126,460)
- (317,381) - - (317,381)
(50,871,966) (1,341,284) (5,377,855) (2,947,066) (60,538,171)
27,752,061 21,754,618 6,702,855 (1,937,012) 54,272,522
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39.

(6)

TPAHCAKUWUJE CA NOBE3AHUM CTPAHAMA (HacTtaBak)

M3BJELLUTAJ O JOBUTKY NUTYBUTKY N OCTAIIOM YKYINMHOM PE3YJNTATY

MNepuop koju ce 3aBpwaBa 30. centembpa 2025. roguHe

Y KoHBepTMOUNHUM Mapkama

Apyre
MaTtuyHo 3aBucHa MpuapyxeHa noesesaHe
OpyLWTBO ApywTea ApyLwTBea cTpaHe YKYINHO
Mpuxoawm og, Nnpoaaje pobe u ycnyra 12,410,251 9,775,099 2,096,124 119,793 24,401,267
Mpuxogm og kamaTa 1,258,311 12,446 - - 1,270,757
Mpuxoam og auBuaeHau - 1,000,000 - - 1,000,000
OcTanu NocnoBHM NpMxoam - 472,565 - 41,659 514,224
YkynHo npuxodu 13,668,562 11,260,110 2,096,124 161,452 27,186,248
TpOLLKOBM OCTBapEHMW Ca NoBe3aHUM MPaBHUM
niunma (29,568,577) (5,845,270) (1,139,492) (8,628,653) (45,181,992)
YkynHo pacxodu (29,568,577) (5,845,270) (1,139,492) (8,628,653) (45,181,992)
Hemo npuxodu/(pacxodu) (15,900,015) 5,414,840 956,632 (8,467,201) (17,995,744)
Mepuopa koju ce 3aBpwana 30. centeM6pa 2024. roguHe Y KoHBepTUOMNHUM Mapkama
AOpyre
MaTtuuHo 3aBuCHa MpuapyxeHa nosesaHe
ApYyWwTBO ApywTBea ApywTBea cTpaHe YKYMNHO
Mpuxoan on npoaaje pobe n ycnyra 11,357,406 9,654,145 1,904,324 29,404 22,945,279
Mpuxoam oa kamaTa 1,530,304 28,526 - - 1,558,830
Mpuxoam og, ouBuaeHau - 1,000,000 - - 1,000,000
OcTanu nocnoBHM NpMXoau - 420,124 - - 420,124
YkynHo npuxodu 12,887,710 11,102,795 1,904,324 29,404 25,924,233
TpOLLKOBM OCTBApPEHM Ca NOBE3aHUM MPaBHUM
niuuma (28,964,983) (5,051,921) (1,113,373) (6,098,358) (41,228,635)
YkynHo pacxodu (28,964,983) (5,051,921) (1,113,373) (6,098,358) (41,228,635)
Hemo npuxodu/(pacxodu) (16,077,273) 6,050,874 790,951 (6,068,954) (15,304,402)

KpaTkopo4Ha npumama Krby4yHor pykoBogeher oco6rba:
- 3BpwHn ogbop

- YnpasHu ogbop

- Opbop 3a pesusnjy

Y KoHBepTMOUNHUM MapKama
Mepwop koju ce 3aBpiaBa

30. centembpa

2025. 2024.
(681,431) (610,709)
(260,172) (252,177)

(91,947) (87,254)

(1,033,550) (950,140)

KrbyuHo pykoBoaehe ocobrbe He NprMMa HakHage 3a JoaaTHe AyropoyHe 6eHeduumje, ogHocHo 6eHedmumje no
npecTaHKy 3anocrewa, ocum 6eHeduumja objenogamwennx y Hanomeru 3.16.

TpaHcakuuje ca NoBe3aHWM NuLMMa Cy BpeaHOBaHE Nof UCTUM UMW CIUYMHAM KOMepLMjanHuM YCroBrUMa Kao U
TpaHcakuuje ca ApyrMMm npaBHUM nvuuMa. Ha paH cactaBrbaka OBMX HEKOHCONMAOBaHUX (PUHAHCUjCKMX
usBjeLTaja, [OpylWITBO HEMA OYEKMBAHUX KpeOWUTHWUX rybutaka no OCHOBY kojux GU ce u3BpLIMMa ucnpaBka

Bpl/ljeﬂHOCTI/I noTpa)xnBakwa o noBe3aHnxX NpaBHUX Nnuua.
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40.

41.

42,

421.

3APAOA U AMBUOEHOA NO AKUWJIN
Y KouBepTnbuUnHum mapkama
Mepwuop Koju ce 3aBpluaBa
30. cenTembpa

2025. 2024.
HeTto pobutak obpadyHckor nepmona 50,447,849 63,091,766
MpocjeyaH noHaepvcaH 6poj nsgaTux akumja 491,383,755 491,383,755
3apaga no akumju (ocHoBHa u pa3pujeheHa) 0.1027 0.1284

ObGaBese 3a npeocrtane HeucnnaheHe gMBnaeHae akumMoHapuma Ha gaH 30. centembpa 2025. roguHe M3Hoce
16,167,668 KoHBepTnbunHmux mapaka (31. geuembap 2024. roguHe: 3,648,233 KoHBepTnbunHe mapke).

NOTEHUWJANHE OBABE3E

Cydcku crnioposu

[pyLlwTBO Ce NOBpeMeHO jaBrba Kao TyXeHa CTpaHa y CnopoBMMa Koje dmanyka v npasBHa nuua BoAe NpoTuB
OpywrTsa. MpouwnjeweHe noTeHumjanHe obasese [pyLiTBa No CyACKMM CnopoBMMa Yy Kojuma je [pyLuTBo TyxeHa
cTpaHa Ha aaH 30. centembpa 2025. roguHe nsHoce ykynHo 50,874,493 KoHBepTnbunHe mapke, He ykibyuyyjyhu
edbekTe NoTeHUMjanHUX 3aTe3HNX KamaTta M TPOLLKOBA CYACKMX CMOpoBa.

HajsHauajHuju crop je oHaj y kojem ce kao Tyxwunay jaBrea Crumb group A.0.0. BujersvHa y usHocy of 42
mMunmoHa KoHBepTnbnnHmx mapaka. Ynpaea [pyliTBa KOpUCTU MpaBHE CaBjeTe 3a rope HaeBedeHu cnop, Ha
OCHOBY KOj1X Bjepyje Oa je BjepoBaTHoha HeraTMBHOr ncxoga no OpylwtBo Mana, ¢ 063MpoM Ha YnHs-eHULY Aa He
MOCTOjW BarbaH NpaBHU OCHOB 3a HaBeAEHW Crop.

YBjepete 0 HEOCHOBaHOCTM Ty>KBeHor 3axTjeBa ycmjepeHor NpoTus [pyLwiTea, YNpasa TeMerb Ha YnkeHnlama
[a cy y OBOM Cryyajy HaaneXHW opraHu, y 3akoHoM npeAsuheHoM nocTynky, Beh yTBpAWIM 4a NPOTUBNPaBHOCTU
Ha cTpaHu [pywTBa Huje 6uno. Ynpasa, gare, He ovekyje ga he KoHayaH ucxon HaBedeHor crnopa 3Ha4yajHo
yrpo3uT maTepujanHo-uHaHcujcko nocnosawe [pywtBa. Ha ocHoBYy HaBegeHuX YvkbeHuua [pylwTBo Huje
€BVAEHTMPano pesepBrcakba No OCHOBY AaTor crnopa, HUTM cMaTpa Aa Cy Aarba objenofamnBarsa HeonxoaHa.

PykoBogctBo [pylwiTBa npoujewyje ga Hehe HactaTm MaTtepujanHo 3HayajHu rybuuu no OCHOBY umcxoda
npeocTanux CyacKkMx CnopoBa y TOKy, M3Hag M3Hoca 3a Koju je Beh n3BpLueHO pesepBucare.

®UHAHCUJCKU MHCTPYMEHTHU
YnpaBroawe pM3MKOM Kanutana

Lnms ynpaembawa kanutanom je Aa [OpywTBo 3agpxm CnOCOBGHOCT Aa HacTaBu Ca CBOjUM MOCMOBaHkeM Yy
HeorpaHn4yeHoM nepuoay y npeasuanBoj OyayhHOCTM, kako OM o4vyBano onTMManHy CTPYKTypy kanutana ca
UUrbeM [ja CMahv TPOLLKOBE KanuTana, a akuuoHapvuma obe3bujean ausuaeHae. OpylwITBO npatv kanuTtan Ha
OCHOBY KoeduumjeHTa 3ay>KEHOCTH.

MeHaumeHT [pywtBa npernega CTPYKTypy kanuTana no notpebu. Ha ocHoBy Tor npernega [LpywTBo

ypaBHOTEXaBa CTPYKTYPY KanuTarna npeko HOBMX AyropoYHUX MHBECTULM]jA, Kao N y3uMara HOBUX KpeauTa unm
oTkyna noctojehux. LijenokynHa ctpaTternja [pylwitBa 3a ynpaBrbake KanutanoMm je HenpomujereHa.
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42,

421.

®UNHAHCUJCKN MHCTPYMEHTMU (HacTtaBak)

YnpaBmawe pusmkom kanutana (Hactasak)

42.1.1. Payuo yKyrnHe 3ady>eHocmu rpema kanumary

MokasaTterbn 3agyxxeHoctu OpywtBa ca ctawem Ha aaH 30. centembpa 2025. n 31. peuembpa 2024. rognHe
6unu cy creegehu:

Y KoHBepTUOMNHUM Mapkama

30. centembap 31. geuembap

2025. 2024.

3apyxeHocrT (a) 152,012,507 186,630,689
["0TOBUHA N FTOTOBUHCKM EKBUBANEHTU (36,273,693) (58,781,871)
Hemo 3adyxeHocm 115,738,814 127,848,818
Kanutan (6) 1,083,390,620 1,061,182,377
Pauyuo ykynHoe dyzoear-a npema kanumary 10.68% 12.05%

(a) BapyxeHocT ce ogHOCK Ha AyropoyHe KpeauTHe obaBsese, kao 1 Tekyha gocnujeha AyropovHMX KpeguTHUX
obaBesa.
(6) Kanwurtan ykrbydyje akumjckn kanuTan, pesepse 1 HepacnopeheHnu goburak.

42.1.2. BHayajHe payyHO800CMEEHe NOUMUKe y 8e3uU ca (OUHaHCUJCKUM UHCMpPyMeHmuma

42.2.

42.3.

3HavajHe payyHOBOACTBEHE MONIMTUKE WM YCBOjeHa Hayena, ykrbydyjyhu kputepujym 3a npvaHaBake, OCHOBE
Mjeperba U OCHOBe Npu3HaBara NpMxoaa 1 pacxona 3a cBaky kaTeropujy MHaHcujcke UMOBKHE, (OMHAHCUCKUX
obaBesa u kanuTana, AeTarbHuje cy objaweHe y HarmomeHu 3 y3 HeKOHconMaoBaHe MHAHCK|CKe M3BjeLuTaje.

KaTeropuje dmHaHCHjckux MHCTPyMeHaTa
KaTteropuje dumHaHcujckux uHcTpymeHaTta Ha gaH 30. centembpa 2025. u 31. peuembpa 2024. roguHe cy

npukasaHe y HapeaHoj Tabenu:
Y KoHBepTUOMNHUM MapKama

30. centembap 31. peuembap
2025. 2024.

durHaHcHjcka MMOBMHA Ynja ce dhep BpujegHoCT Mjepu no
aMopTU30BaHOM TPOLLKY 165,105,682 184,267,115
durHaHcmjcke obaBese No aMOPTU30BAHO] BPUjeQHOCTH 531,902,946 570,463,584

LurmseBu ynpaBrbata hMHaHCUjCKMM pU3Mumma

Y CBOM pedoBHOM nocrioBawy, [pywTBO je, y pasnuuutom 00MMy, M3NOXEHO ogpehReHuM (UHAHCUjCKUM
pusMumMmMa, U TO: TPXKMLLUHOM pU3NKYy (KOju obyxBaTa puM3UK Of NMPOMjeHe Kypca CTpaHux BanyTa, pu3uK of,
NpOMjeHe KaMaTHMX CTOMNa 1 PU3MK O NMPOMjeHe LinjeHa), pU3nKy NIMKBUAHOCTU Y KPEAUTHOM PU3UKY. YNpaBrbake
pusnumma y OpywitBy je yCMjepeHO Ha MUHUMU3MPaHEe NOTEHLUMjarnHuX HeratMBHUX yTuuaja Ha prHaHCKjcKo
CTawse 1 nocrnoeawe [pywitea y cutyaumjn HenpeaBuanBoCcT (PMHAHCUCKNX TPXMLITA. YNpaBrbawe pusmumnma
AedvHucaHo je padyHoBoacTBeHUM nonutukama [dpywtea. Y nepuoay oa AeseT Mjeceum koju ce 3aspluasa 30.
centembpa 2025. roguHe, [pyluTBO HUje CTynano y TpaHcakuuje ca u3seeHuM UHaHCUCKUM MHCTPYMEHTMMA
(oepuBaTnma), Kao LITO Cy CBOMOBU KamMaTHKX CTona nunv opsapau.
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42,

42.3.

(1)
(a

®UHAHCUJICKN MHCTPYMEHTMU (HacTtaBak)

LUurseBu ynpaBrbawa (hmHaHcujckum pusnuuma (HactaBak)
TPXULIHN PU3NK

Pu3uk 00 npomjeHe Kypca cmpaHux eajlyma

Mako amo ceojux TpaHcakuuja OpywTBo obaBrea y cTpaHum BanyTama, meHaiMeHT [pywTBa cmaTtpa a
[pyLITBO HUje 3Ha4YajHO N3NOXEHO PU3NKY Of MPOMjeHe Kypca CTPaHuX BanyTa NpUIMKOM NocrioBaka y 3emibu
N MHOCTPaHCTBY, jep yrnmaBHOM obaBrba CBOje MOCMOBHE TpaHcakuuje y nokanHoj BanyTn (KoHBepTnbunHa
mapka), kao n 'y EUR 3a koju je KoHBepTMbUnHa Mapka BesaHa uUKCHUM BanyTHUM kypcom (1 EUR = 1.95583
KoHBepTnbunHe mapke).

Y cknagy ca HaBegeHuM, MeHalIMeHT [pyLluTBa Huje BpLUMO aHanm3y OCjeTIbMBOCTU Ha NPOMjeHe Kypca CTpaHmX
BanyTa, u3y3eB 3a npomjeHe USD jep nma ogpeheHe obaBese y T0j CTpaHoj BanyTu.

KrwuroBoacTeeHa BpujeaHOCT buHaHcmjcke mmMoBvHe M obaBesa [pywTBa y CTpaHMM BanyTama Ha AaH
u3BjellTaBama je creegeha:
Y KoHBepTUOMNHUM MapKama

AmoBuHa O6GaBese

30. centembap 2025. 31. geuembap 2024. 30. centembGap 2025. 31. peuembap 2024.

EUR 42,971,845 51,719,795 100,307,303 135,462,497
usD 97,817 101,508 2,948,398 2,124,095
CHF 3,620 2,659 - -
GBP 3,089 3,547 - -
RSD 3,376 3,383 - -
SEK 572 549 - -
43,080,319 51,831,441 103,255,701 137,586,592

AHarnusa ocjemsbugocmu

AHanunsa ocjeTrbMBOCTY Ha NPOMjeHe Kypca CTpaHux BanyTa je ypaheHa Hajsehum aujenom Ha USD, n ogpeheHa
Ha OCHOBY M3MIOXXEHOCTU PU3NKY NMPOMjeHe Kypca CTpaHMX BanyTa Ha Kpajy u3BjeLuTajHor nepuoga.

Ykonuko 6u ce Kypc cTpaHux BanyTta nosehao/cmamwuno 3a 10%, HeTo gobutak OpywTtBa 3a nepuos o4 AeBeT

mjeceun koju ce 3saspwasa 30. centembpa 2025. roguHe 6uo 6u Behw/mawm 3a wmsHoc op 24,130
KoHBepTnbunHmnx mapaka (ynopegHu nogartak y 2024. roamnu: 13,483 KoHBepTubunHe mapke).
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42,
42.3.

(1)
(6)

(e)

(2)

®UHAHCUJCKU MHCTPYMEHTMU (HactaBak)

LUurseBu ynpaBrbawa cpmHaHcujckum pusnumma (Hactasak)
TpxunwHu pusuk (Hacrasak)
Pu3uk 00 npomjeHe kamamHux cmona

[pyLITBO je M3MNOXEeHO pasHUM puU3nNLMMa Koju, Kpo3 edpekTe npomjeHa BUCMHE TPXULLHMX KamaTHUX cTona,
ajenyjy Ha HeroB uHaHcujcku nomnoxaj u TokoBe rotoBuHe. C o63vpom Aa [pywTBO Hema 3HavajHy
KaMaTOHOCHY UMOBWHY, NPUXOAM [pyLuTBa Cy Y 3Ha4ajHOj Mjepy HEe3aBWCHU Of NPOMjEHE TPXMLLHUX KaMaTHUX
cTona.

Pusuk [OpywtBa og npomjeHa kamaTHUX CTona NpouCTUYEe MPBEHCTBEHO M3 06aBe3a Mo OCHOBY NMPUMILEHUX
OYropoYHnx kpeauTa. Kpeamtn npyMrbeHn no nNpomjersuBMM KaMaTHUM cTonama uanaxy [pylwTBo KamaTHOM
pY3UKy TOKOBa FOTOBMHE, JOK KPEOUTU NPUMIbEHM NO (DUKCHUM KamaTHMM cTonama uanaxy OpylTBo pusuky
npomjeHe dep BpujeaHOCTM KaMaTHUX cTona.

TokoM nepuoga of AeeeT Mjeceun koju ce 3aBpiaBa 30. centembpa 2025. roguHe, Hajsehu guo obasesa no
KpeauTMma 6uwo je ca BapujabunHom kamaTHOM CTOMOM, Koja je Be3aHa 3a EURIBOR. Obasese no kpegnTtma ca
NPOMjEHILMBUM KamaTHUM cTonama cy Hajsehum avjenom y ctpaHoj Banytm (EUR).

JpyLITBO BPLUM aHanNM3y U3NoXeHOCTU PU3MKY 0f NPOMjeHe KaMaTHMUX CTona Ha AMHaMWYKoj OCHOBW y3umajyhin
y 0631p antepHaTnBHe nsBope huHaHcmpara 1 pemHaHcmpara, npuyje ceera 3a gyropoyHe obasese, jep oHe
npeacTaBrbajy Haj3aHavajHUjy KamaTOHOCHY No3uuujy.

JpywTBO jow yBUjEK HE BpLUM CBOM MPOMjeHIbMBE 3a (DUKCHY KamaTHy CTony wnu OBpHyTO, anu npegysvma
oarosapajyhe mjepe pagn obesbjehera kpeamTta og 6aHaka nog NOBOSbHUUM YyCNOBUMA.

AHarnusa ocjemsbugocmu

AHanmn3a ocjeTrbMBOCTU Ha NMPOMjeHe KamaTHUX cTona je ogpefeHa Ha OCHOBY M3MOXEHOCTU KaMaTHWUX cTona
HeJepuBaTUBHMX MHCTPYMeHaTa Ha Kpajy u3BjelutajHor nepuoga. 3a npomjeHrbuBe kamaTHe cTtone obasesa,
aHanusa je npunpemrbeHa Nnof MpeTnocTaBKOM Aa je HeuM3MupeHu M3HOC obaBesa Ha Kpajy ussjeluTajHor
nepuoga 6no HeM3mMMpeH y TOKy Uujenor naejeLutajHor nepmoaa.

Y cnyyajy aa je kamaTHa ctona Ha ob6aBese Mo HOBYaHMM U POOHUM KpeouTuma y TOKy M3BjeluTajHor nepvoaa
6una Beha/mamna 3a 10%, y3 octane HenpomujerseHe Bapujabne, HeTo gobutak [JpywTea 3a nepnoa o Aeset
mjeceun koju ce 3aBpwasa 30. centembpa 2025. rognHe 6uo 6u mamwwu/Behu 3a msHoc op 715,448
KoHBepTnbunHmnx mapaka (ynopegHu nogatak y 2024. rogunu: 1,109,073 KoHBepTubunHe mapke) kao pesynrat
Beher/marer pacxoaa kamaTa.

Pu3uk 00 npomjeHe yujeHa kanumana

TokoM u3BjeLuTajHOr nepuoaa of AeBeT Mmjeceum koju ce 3aBpwasa 30. centembpa 2025. roguHe, OpywTBo je
N3NoXeHo oapenNeHOM p13nKy O NPOMjeHa umjeHa BNaCHUYKMX XapTuja of BpujeaHocTu. HaBegeHa ynarawa ce
Ap>Xe BuLUEe 3a CTpaTernjcke CBpxe, Hero 3a CBpxe AHEBHOT TProBaka, v HUMa ce akTUBHO He Tpryje.

Pu13uk nuKkBngHocTn

YnpaBrbarwe nukBuaHoWwhy je LeHTpanvM3oBaHo Ha HMBOY [pywTsa. 3a ynpaBrbawe PU3MKOM JMKBUAHOCTM
OoAroBopaH je MeHaumeHT [pywTBa Koju je ycnoctaBuo ofpefheHe npouenype y Be3an ca AYropovyHUM K
KpaTKOpPO4YHUM ynpaBibabeM PU3UKOM NUKBUOHOCTU.

OpyLTBO pacnonaxe AOBOSbHUM N3HOCOM BUCOKO NTMKBUOHMX CPeAcTaBa (roToOBUHA Y FOTOBUHCKW E€KBUBAneHTH),
Kao 1 KOHTUHYMpaHUM NPUIMBOM HOBYaHUX CpeAcTaBa O peanusaumje ycnyra koju omoryhasa aa cBoje obaBese
nsmupyje y poky gocnujeha.

[OpywTBO He KopuCTU pbuHaHCHjcke aepuBarte.

Y uurby ynpaerbawa PU3MKOM nuKBUAHOCTW, [pywiTBO je ycBojuno duHaHCujcke MNONUTUKE Kojuma je
nedvHucana gucnepsuvja y HMBoMMa opJfiyumBawa NpunMkoMm HabaBke oapeheHux pobGapalycnyra. Osa
aucnepsuja je ob6esbujeneHa yTBphuBakbem numnta 4o KOjux nojeavHa nuua unv opradn y Opywtey oanydyjy o
Hekoj HabaBuw.
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42. ®UHAHCUJCKU UHCTPYMEHTMU (HacTtaBak)

42.3.

(2) Puauk nukBugHoctm (HactaBak)

LUurseBu ynpaBrbawa hmHaHcujckum pusnuuma (HactaBak)

PouHocT pocnujeha dmHaHcujcke nmoBnHe 1 obasesa [dpywTea Ha gaH 30. centembpa 2025. n 31. geuembpa

2024. rognHe:

®PuHaHCcHjcka UMOBMHA

30. centembap 2025.

bes kamama

-KpeanTn n notpaxueama (ykrby4dyjyhn
rOTOBUHY M FOTOBWHCKE EKBMBAreHTe)

Ca puKcCHOM KamamHOM CMOrom

-dep BpMjeaHOCT MO aMOPTU3OBAHOM TPOLLIKY
YkynHo

31. peuembap 2024.

bes kamama

-KpeanTu n notpaxusama (ykrbyudyjyhn
FOTOBWHY W FOTOBMHCKE EKBUBAreHTe)

Ca uKcCHOM KamamHOM CMOrom

-dep BpMjeaHOCT MO aMOPTU3OBAHOM TPOLLIKY
YkynHo

®duHaHcujcke obaBese

30. centembap 2025.

Ocmane obasese Mo amopmu308aHoM
MmpowKy

-bes kamaTta

-NHCcTpymeHTn no BapwjabunHoj KamaTtHoj
cTonu

-MHCTpYMeHTH No OMKCHOj KamaTHOj cTonu
YkynHo

31. peuembap 2024.

Ocmarne obase3e Mo amopmu308aHOM MPOWKY

-bes kamata

-NHcTpymeHTM no BapwjabunHoj kamaTHoj
cTonu

-MHCTpYyMeHTH No OMKCHOj KamaTHOj cTonu
YkynHo

Mperneg pocnujeha uHaHCKjCKNX WHCTpyMeHaTa

Y KoHBepTUOUNHUM MapKama

Oo 3 3-12 1-2 2-5 npeko 5
Mjeceua mjeceum roavHe roguHa roanHa YKynHo
162,755,026 149,057 - - - 162,904,083
461,876 2,666,244 1,418,460 28,234,460 - 32,781,040
163,216,902 2,815,301 1,418,460 28,234,460 - 195,685,123
151,185,988 223,585 99,371 - - 151,508,944
2,359,584 32,716,159 1,494,854 28,357,385 - 64,927,982
153,545,572 32,939,744 1,594,225 28,357,385 - 216,436,926
Y KoHBepTMOMNHUM Mapkama

0o 3 3-12 1-2 2-5 npeko 5
Mjeceua mjeceum rogvHe roguHa roguHa YKynHo
79,971,240 64,359,333 15,224,176 14,262,508 3,711,187 177,528,444
20,423,343 57,508,087 63,789,117 18,673,484 916,800 161,310,831
11,163,041 33,151,107 40,955,424 104,250,588 45,123,918 234,644,078
111,557,624 155,018,527 119,968,717 137,186,580 49,751,905 573,483,353
67,509,007 72,243,077 18,196,159 18,935,569 6,747,614 183,631,425
20,426,562 60,573,764 66,030,923 54,100,266 1,129,473 202,260,989
10,357,686 27,119,691 38,687,263 100,169,958 59,694,137 236,028,735
98,293,255 159,936,532 122,914,345 173,205,792 67,571,224 621,921,148

(vmoBMHe 1 obaBe3a) je HanpaBrbeH Ha OCHOBY

HeOMCKOHTOBaHMX HOBYaHMX TOKOBa MHaHCUjcke MMoBMHE 1 obaBesa, yKibyyyjyhy u kamate Ha Ty UMOBMWHY
Koje he 6utn 3apaheHe (ocum Ha cpeacTBa 3a koja [pyLluTBO oyekyje Aa he ce HOBYaHM TOK NojaBUTK Y ApPYrom
nepvoay), OQHOCHO Ha OCHOBY HajpaHwjer gaTyma kaga ce oA [pylTBa MOXe TpaxuTu ga nnatv Hacrtany

obaBesy.

M3HOCK ykIibyyeHn y npeTxofgHe Tabene 3a pmHaHcujcke MHCTpyMeHTe (MMOBMHY 1 obaBese) no BapujabnnHum
KaMmaTHVMM cTonama Mory 6uTh npegmeT NpoMjeHe YKOMMKO ce MpoMjeHe y BapujabunHum kamaTtHuMm ctonama
6yay pasnukoBane oA npouujeleHX kKamaTHUX cTona yTBpheHnx Ha Kpajy n3BjeLuTajHor nepuogaa.
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42,

42.3.

&)

®PUHAHCUNJCKU MHCTPYMEHTWU (HactaBak)
LUurseBu ynpaBrbawa hmHaHcujckum pusnuuma (HactaBak)
KpeAuTHU pusunk

KpeauTHM pn3nk ce 0gHOCK Ha pu3unK Aa Apyra cTpaHa Hehe ucnyHuTu ceoje yropopHe obasese npema [dpywitsy,
wTo he pesyntoBaTu pmHaHcujckum ryéutkom Opywitea. [pywTBo je yCBojuno nonutuke y Besm ca npahewem
KpeauTHe CnocoBHOCTU NapTHepa, kao 1 3axTujeBawa oapeheHnx obesbjehera (konatepana), y crnyyajeBMma
roje je To moryhe, a y uurby CmawuBawa puanka Of NOTEeHUMjanHUX PuHaHcujcknx rybutaka HacTanux
HeucnywasarweM ogpefeHnx yrosopHux obasesa.

KpeantHm pusunk HaCTaje KOO MoTpaxuBawa Of MpaBHMX W (PU3MYKMX nnua, FOTOBUHE M FOTOBUHCKUX
€eKBMBarieHarta, genosuntay GaHkama u d)VIHaHCVIjCKVIM VIHCTVITyLl,MjaMa, Kao 1 npeys3eTnx obaBe3a.

[pywTBO je M3NOXEHO KpeouTHOM pu3nky Yy orpaHudeHoj mjepu. O6esbjefere of KpeguTHOr pusmka
YCMOCTaBIbEHO je mnpedy3vmawem ofpeheHnx Mjepa M akTMBHOCTM Ha HuBoy [pywTsa. Y cnydajy
HebnarosBpemeHor nsammpmeamwa obaBesa KOpUCHMKA ycnyra npema [pywTtBy, uctmma ce oHemoryhaea garoe
KOpULLTEHE yCnyra.

Mopep Tora, OpylwITBO HEMA 3HAYajHy KOHLEHTPauWjy KpeauTHOT pusnka y Be3u ca MoTpaxuBakuma, jep uva
Benukn 6poj MehycobHO HemnoBesaHWX Kynaua ca nojegMHaqyHoO ManuM u3Hocuma payrosawa. [lopep
oHemoryhaBatba [arber KopuliTera ycnyra, Kopucte ce u crbefehn MexaHu3Mu HannaTe: penporpamupare
Jyra, KoMneH3auyje ca NpaBHUM NULMMA, YTYXEHa, BaHCyACKa NopaBHama 1 ocTarno.

HannaTa kpeguta gatmnx 3anocneHuma y OpywtBy ce o6e36jefyje kpo3 agMuMHUCTpaTuBHe 3abpaHe, O4HOCHO
yMakeH-€e NnaTa 3a agekBaTaH U3HOC paTa, 4OK 3anocneHn Koju HanywTajy [pywTeo, yroBOpOM perynumily HaumH
ucnnaTe nNpeocTanor Avjena n3Hoca KpeauTa y TpeHyTKy oanacka us Jpywrsa.

Y unMrby MUHUMM3Mpawa KpeauTHOr pusmka, [pylTBo je pasBuio M ogpxasano OujeHy KpeguTHOr pu3vka
OpywTBa kako 6u KaTeropusoBano W3MOXEHOCTM Mpema CTeneHy pusnka HeucrnyhwaBaka obasesa.
WHdpopmaumje 0 KpeouTHOM PejTUHIY NpyxXajy AOCTYyMHE He3aBWUCHE PEjTVUHI areHuuje, y cnyyajy Aa Hucy
[oCTynHe, [1pyLITBO KOPUCTW ApYre jaBHO AOCTYNHe hmHaHCujcke nHgopmaumje n Bnactute nogaTtke O TProBaky
OpywTBa kako 61 oumnjeHWo cBoje rmaBHe Kyrnue 1 octane gyxHuke. anoxeHocT OpywiTBa n KpeauTHWU PejTUHT
CBOjVX YrOBOPEHMX CTpaHa Ce KOHTUHYMPaHO npaTe W yKyrnHa BPUjeOHOCT 3akiby4YeHUX TpaHcakuuja ce Luvpwu
mefy ogobpeHum napTHepuma.

TpeHyTHU OKBUP 3a oujeHy KpeguTHOr pusmka [pywtea cactoju ce of crbeaehux kateropuja:

OcHoBe 3a npu3HaBake
Kateropuje Onuc OYEKMBaAHUX KpeaUTHUX rybutaka

YroBopeHa cTpaHa WMa HW3aK PUsNK of
HeucnyhwaBawa obaBe3a W Hema pgocrjene 12-mjeceqHu OYeKMBaHW KpeaUTHU
Mpuxoayjyhu n3Hoce ryouum

M3Hoc je y kawrery >30 aaHa vunu je gowno oo
3HayajHor nosehawa kpegutHOr pusuka of KMBOTHM BMjeK OYEKMBaHOTM

CymMh-uBa NnoYeTHOr Npu3HaBaka KpeauTHor rybutka — 6e3 ncnpaske
M3Hoc je y kawmnewy >60 gaHa wnu nocrtoje

Heucnyhwere AOKa3n Koju ykasyjy Ha To Aa je MMOBUHY XKMBOTHW BUjeK OYEKMBaHOr

obaBe3se noTpebHO yMarkuTK KpeauTHor rybutka — ca ucnpaBkom

lMocToje Ookasn Koju ykasyjy Oda je OYXHUK Yy
036WrbHUM hmHaHCKjckum noTewkohama n ga
OTtnuc [pyLlwTBO HEMa pearHe narrnege 3a onopasak OTnmcanu n3Hoc
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42. ®UHAHCUJCKU UHCTPYMEHTMU (HacTtaBak)

42.3.

(3) KpeautHu pusuk (Hactasak)

LUurseBu ynpaBrbawa hmHaHcujckum pusnuuma (HactaBak)

Tabene y HacTaBky npvkasyjy KpeauTHn kBanuTeT onHaHCKjckMxX cpedcTasa [pyliTea, yroBopeHux cpeacrasa
1 yroBopa 0 PMHAHCHCKUM rapaHumjama, Kao 1 MakcumMarHy M3noxeHocT [pyLliTea KpeauTHOM pU3NKy npema
oujeHamMa 3a KpeauTHN PU3MK.

12-mjeceyHun

unm
oYeKMBaHU
XXUBOTHM
EkcTtepHa UHTepHa BUjeK
knacudm- Knacudm- KpepuTHOr BpyTto UcnpaBka
30. centembap 2025. HanomeHa Kauuja Kaumja ryoutka U3HOC  BpUujeaHOCTU HeTo nsHoc
[yropo4yHa noTpaxviBara n Mpuxoayjyhu n
KpeauTtun 17,25 H/M  Henpuxogyjyhm  XXuBOTHM Bujek 2,428,611 3,230 2,425,381
Mpuxopyjyhu n
Kynum 22 H/M  Henpuxogyjyhm  XueotHu Bujek 187,307,954 68,348,143 118,959,811
Mpuxoayjyhn n
[Opyra noTpaxvBaha 23 H/M  Henpuxoayjyhu 9,563,214 616,817 8,946,397
[O0TOBMHA U rOTOBUHCKM
EeKBMBaNEHTU 27 H/MN Mpuxoayjyhun 34,773,693 = 34,773,693
PuHaHcKjcka cpefcTBa Koja ce
HakHaZHO BpeaHyjy no
aMOpTU30BaHOj BpujegHOCTH 18 H/M Mpuxoayjyhun 400 = 400
234,073,872 68,968,190 165,105,682
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43.

43.1.

43.2.

NMHOPOPMALIUJE O CETMEHTUMA

UHdopmaumje o cermeHTMMa

Ha pan 30. centembpa 2025. rogunHe, n3BjewwTajHn cermeHTn Jpyitea, y cknagy ca MCOU 8, cy creepehu:

1. duKcHa mpexa,
2. Mo6bunHa mpexa.

Mpuxoau n pesyntatu cermeHarta

Mpuxoam n pedyntaT cermeHarta 3a nepuop of AeBeT Mjeceum koju ce 3aspiasa 30. centembpa 2025. rogmHe

JaTtu cy y npernegy Koju cnujegum:

30. centembap 2025. roguHe

Mpuxoan og npogaje pobe m ycnyra
OcTanu nocnoBHW Npuxoam
MHTepHn o6pavyH namehy cermeHaTa

TpouwkoBu matepujana, pobe u BezaHux ycnyra
TpoLUKOBM 3aNOCNeHNX

TpoLukoBM amopTu3auuje

TpoLukoBM NPOU3BOAHNX yCnyra

OcTanu NoCcnoBHM pacxoam

PuHaHCHjckn NpMxoam - KaMaToOHOCHU
PuHaHcHjckn npyuxoam - octanu

Ob6e3Bpehere hrHaHCHjCKMX cpeacTaBa
durHaHCHjCKM pacxoam

MHTepHn ob6padyH namehy cermeHata

[JobuTtak npmje onope3nBatba
Mopes Ha gobuTak

HeTo poburak

Y KoHBepTMOMNHUM MapKama

®PukcHa Mo6unHa
Mpexa Mpexa YKynHo
151,192,315 210,636,002 361,828,317
13,900,643 8,335,592 22,236,235
35,807,044 28,101,176 63,908,220
(5,110,376) (27,636,084) (32,746,460)
(28,232,019) (39,341,031) (67,573,050)
(67,547,435) (49,360,224)  (116,907,659)
(35,080,883) (34,014,698) (69,095,581)
(8,563,924) (15,736,553) (24,300,477)
1,023,380 1,426,070 2,449,450
177,546 247,409 424,955
(1,245,005) (1,734,902) (2,979,907)
(7,220,694) (10,061,963) (17,282,657)
(28,101,176) (35,807,044) (63,908,220)
20,999,416 35,053,750 56,053,166
(2,112,690) (3,492,627) (5,605,317)
18,886,726 31,561,123 50,447,849
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43.

43.2.

UWH®OPMALUJE O CEFMEHTUMA (HacTtaBak)
Mpuxoau u pesynTtatn cermeHara (HactaBak)

Mpuxoam n pedyntaT cermeHarta 3a Nepuos of AeBeT Mjeceum koju ce 3aspliasa 30. centembpa 2024. rogvHe
JaTtu cy y npernegy Koju cnuvjegum:

Y KoHBepTMOUMNHUM MapKama

30. cenTembap 2024. ®ukcHa MobunHa

Mpexa Mpexa YKynHo
Mpuxoamn og npoaaje pobe n ycnyra 146,576,267 211,073,681 357,649,948
OcTanu nocnoBHU NpuUxoamu 12,758,657 7,451,497 20,210,154
WHTepHu obpayyH namehy cermeHaTa 66,679,464 27,390,689 94,070,153
TpolkoBu maTepujana, pobe 1 BesaHux ycnyra (4,686,757) (29,875,682) (34,562,439)
TPOLLKOBK 3anocneHnx (25,874,400) (37,264,693) (63,139,093)
TpoLukoBU amopTur3aLmje (62,589,887) (44,034,887) (106,624,774)
TpOLLKOBU NPOU3BOOHUX yCryra (31,268,575) (32,776,232) (64,044,807)
OcTanu nocrnoBHM pacxoau (7,000,469) (13,867,369) (20,867,838)
PuHaHCHjCKM NPUXOAN - KAMATOHOCHM 915,640 1,318,718 2,234,358
PuHaHcHjckmM Nnpuxoam - octanum 75,009 108,029 183,038
OGesBpehere hrHaHCHjckX cpeacTasa (1,096,357) (1,578,993) (2,675,350)
durHaHcumjckn pacxoam (7,379,489) (10,628,049) (18,007,538)
WHTepHu o06payyH namehy cermeHaTa (27,390,689) (66,679,464) (94,070,153)
DobuTtak npuje onopesvBamba 59,718,414 10,637,245 70,355,659
Mopes Ha gobuTak (6,168,196) (1,095,697) (7,263,893)
HeTo po6utak 53,550,218 9,541,548 63,091,766

Mpuxoau n pesyntaTu cerMeHaTa npukasaHu y npetTxogHuMm Tabenama (3a nepvon of AeBeT Mjeceum Koju ce
3aBpwaa 30. centembpa 2025. n 30. centembpa 2024. roanHe) NpeAcTaBrbajy NPUXOAE reHepucaHe of npoaaje
eKcTepHuUM Kynuuma. MNpuxoam namehy cermeHarta y TOKy nepvoga Cy eNMMUHUCAHM.

PayyHOBOACTBEHE MOMWUTUKE W3BjELUTAjHUX CermMeHaTa Cy MOEHTUYHE Kao W payvyyHOBOACTBEHE MONUTUKE
OpywTBa onucaHe y HarmomeHu 3.

[lobutak cermeHTa npefcTasrba NPOMUT CBAKOr CEerMeHTa, ca YKIby4eHOM arnokaLujoM CBMX TPOLLKOBA M TO Ha
6a3n npuxoga OCTBapeHMXx of CTpaHe CBakor cerMeHTa nocebHo. To MpeacTaBrba KpUTEpPUjyM Mo KojeM ce
13BjeLUTaBa NpemMa pyKoBOAMOLMMA HAAMEXHNUM 3a JOHOLLIEHE KIbyYHMX OAMyKa, Y UMIby anokaumje ageksaTHux
pecypca CermeHTMMa, Kao 1 aHanm3e HhUXOBUX pesynTaTa.

Mpuxoam OdpyLwTBa oA rmaBHUX ycryra cy AeTarbHo npukasaHu y HarmnomeHu 5 y3 HekoHconnaoBaHe puHaHCcujcke
u3BjeLTaje.

49



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

43.

43.3.

44,

UWH®OPMALUJE O CEFMEHTUMA (HacTtaBak)
KanutanHa ynarawa cermeHarta
KanuTtanHa ynarawa cermeHaTa y nepvofy oA AeBeT Mjeceum koju ce 3aepluaBa 30. centembpa 2025. n 30.

centembpa 2024. roguHe cy creegeha:
Y KoHBepTMOUNHUM mapkama

®PuKcHa mpexa Mo6unHa mpexa YKynHo
30. centembap 2025. roguHe
KanvutanHa ynarawa (Hanomene 12 u 13) 62,374,634 27,308,625 89,683,259
30. centembap 2024. roguHe
Kanutanna ynarawa (Hanomere 12 u 13) 80,985,190 27,423,499 108,408,689

KanuTtanHa ynaratba obyxsaTajy HabaBke HemaTepujarnHmx yrarawa, HEKpeTHUHA 1 ONpeMe y TOKy U3BjeLuTajHor
nepvoaa.

NOPECKWU PU3ULIN

Peny6nuka Cpricka n BocHa n XepLeroBrHa TpeHyTHO MMajy BULLE 3aKOHa KOju perynuily pasHe nopese ysedeHe
Of CTpaHe HaanexHux opraHa. lMopesu koju ce nnahajy ykibydyjy nopes Ha godaTty BpujegHOCT, nopes3 Ha
pobuTtak n nopese Ha nnare (couujanHe nopese), 3ajeaHo ca Apyrum nopesuma. [open Tora, 3aKoHU Kojuma ce
perynuly OBW NOpesn HWCy Bunu npumjersvBaHuW OyxXe BpujemMe 3a pasfnuKky Of PasBUjEHUUX TPXULLHUX
npuepeaa, 4OK CY NPOMMCU KOjUM Ce BPLUN MMMNIEMEHTaumja OBMX 3aKOHa YECTO HejaCHU Ui He NocToje.

CxogHo ToMe, y nornegy nutaka Be3aHMX 3a MOPEeCcKe 3aKoHe orpaHu4veH je Opoj cnydajeBa Koju ce mory
KOPUCTUTU Kao npumjep. Yecto noctoje pasnuke y Mulrbewy Mehy [pXaBHUM MUHUCTaApCTBMMa U
opraHusauvjama BesaHo 3a NpaBHY UHTepnpeTaLmjy 3aKOHCKMX oapeabu LTo MoXe AOBECTU A0 HEU3BjeCHOCTU
u cykoba uHTepeca. Mopecke npujase, 3ajeqHo ca ApyrumM obriacTMa 3aKOHCKOr perynucarba (Ha npumjep,
nuTara LapviHa 1 AeB13He KOHTPOre) Cy NpeAMeT npernefa v KOHTpona oA Bulle oBrawheHnx opraHa Kojuma
je 3akoHoM omMoryheHo nponucuBake jako CTPOrMX KasHu U 3aTe3Hux kamaTa.

Tymauere Nopeckmx 3akoHa o CTpaHe NopPeckux BNacTh y 0AHOCY Ha TpaHCcaKLmje 1 akTMBHOCTM [pywuTBa Mory
Ce pasnukoBaTy OA Tymayewa MeHalmeHTa. Kao pesyntaTt M3HeceHor, TpaHcakumje Mory GuTtm ocnopeHe o
CTpaHe nopeckux BnacTtu u Opywtey moxe 6utn ogpefeH goaaTtHu M3HOC Nopesa, kKasHu 1 kamara. Y ckragy ca
3akoHom o lMopeckoj ynpasu Penybnuke Cpncke, nepuopg 3actapjenoctu nopecke obaeese je net roguHa.

To npakTUYHO 3Ha4u Aa Nopecke BNacTy MMajy npasa Aa oapede nnahawe HemaMmpeHux obaeesa y poky o net
rognHa of TpeHyTKa kafa je obasesa HacTana. OBe UnkbeHuLe yTudy Aa nopecku pusmnk y Peny6nuum Cpnckoj u
BocHu 1 XepuerosuHn Gyae 3HadajHMju Of OHOr y 3emrbama Ca pa3BujeHWjuM nopeckum cuctemom. lMopen
HaBepaeHor, [IpylwITBO MMa 3HayajHe TpaHcakuuje ca NoBe3aHWM NpaBHUM NuuuMa.

Wako meHaumeHT [pywTBa cmatpa Aa [pywTBO nocjeayje AOBOMbLHY M agekBaTHy npatehy AokymeHTauujy y
BE3U ca TpaHCHEPHUM LimjeHama, NOCTOojM HEU3BJECHOCT Aa Ce 3axTjeBU U TyMadera NoPeCKMX U Apyrux opraHa
pasnukyjy og Tymavera MeHayMeHTa. MeHaumeHT [pylwiTBa cmMaTpa Aa eBeHTyanHa pasnuyuta Tymadera Hehe
MMaTu MaTepujanHo 3Ha4ajHuMx nocrbeauua no HekKoHconMaoBaHe uHaHcujcke nsBjellTaje OpywTea.

50



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuop on AeBeT Mjeceum koju ce 3aBpluiaBa 30. centembpa 2025. roguHe

45.

46.

TEKYhA EKOHOMCKA CUTYALUUJA U BEH YTULIAJ HA NMOCJTOBAKE APYLUTBA

CsjeTcke ekoHoMuje ce ny 2025. roanHun cyovaBajy ca HU30M M3a30Ba U NpUIuKa Koju cy obrnmkoBaHu rmobanHum
€KOHOMCKMM, MONUTUYKUM N TEXHOMOLWIKUM TpeHgosuma. PaT y YKpajuHu u Ha BrmMckom UCTOKY, TProBUHCKa
HaneTocT namehy CAl-a n Kune, kao n pactyhn npoTekuMoHM3amM y MHOMMM 3eMibama HacTasrbajy Aa yTudy Ha
rmobanHy ekoHOMWjy 1 cTBapajy AoAaTHe NPUTUCKe Ha TpxuwTa. KnumaTtcke npoMjeHe 1 eKoroLuKe perynaTmee
NocTajy Kiby4Hu hakTopu y rmobanHOM eKOHOMCKOM MriaHnpakby U NOCnoBaky.

ExkoHoMcka cuTyaumja y BocHu n XepLeroBrHu KapakTepuile ce HA30M M3a30Ba U HEU3BJECHOCTU, KOjW YKIbYYyYjy
rnobanHe ekoHoMcke TypbyneHuuje, uHdNauujy, nNONUTUYKY HecTabunHocT, Te pedopme Be3aHe 3a
ycknafiusawe ca EY crangapamma. C ob3vpom Ha cBe oBe pakTope, Tenekom onepaTtopu y BocHu u
XepuerosuHu, CyoyaBajy ce C pasfuUunTUM WU3a30BUMa KOjU OMPEKTHO YTUYY Ha HMXOBO OCNOBake U
npoguTadunHocT.

Mpahete OellaBama y CBUJETY U OKPYXKEHY O €CEeHUMjarnHe je BaXXHOCTU 3a YCMjellHo nocnosame. Opywtso
npaTtu, npeno3Haje u npunarofaBa ce MpoMjeHama Yy €KOHOMCKOj, MONMTUYKOj, TEXHOJOLLKOj, COUMjanHoj u
€KOJOLLKOj cdepn, Kako O MMHUMU3NPANO HeraTMBHE yTuuaje U MCKOPUCTUNO MpuMvke 3a pacT M pasBoj
nocnosakba.

Ha paH usgaBawa oBux wusBjewTaja [dpywTBo ucnywaBa cBoje obaBe3e npema KnunjeHTuma npyxajyhu
BMCOKOKBanuTEeTHE ycnyre y cknagy ¢ HhMxoBuM notpebama, ocurypasajyhn edukacHOCT, MPOdeCUoHanHocT v
NpaBOBPEMEHOCT y CBMM acnekTMma nocrnoBama.

OEBU3HU KYPCEBMU

Cpepntbmn KypceBu 3a geBuse, yTBpheHW Ha MeflybGaHKkapcKkoM TPXWLWTY AeBu3a, NpUMUjeHeHu 3a npepadyH
OEBU3HNX NO3uLMja n3ejeLuTaja o nHaHcKjckom nonoxajy y KoHsepTnbunHe mapke, 3a nojeuHe rnaBHe BanyTe

cy ounu creepehu:

Y KoHBepTUOMNHUM Mapkama

30. centembap 31. peuembap

2025 2024

EBpo (EUR) 1.95583 1.95583
Ouxap (RSD) 0.01668 0.01672
Amepuukn gonap (USD) 1.66837 1.87268
LWeajuapckm ppaHak (CHF) 2.09023 2.07295
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