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cAnPXA.'

HEKOHCOTII,IAOBAHI,I ol,lHAHcuJCKx l,l3BJElllTAJll

HeKoHconrAoBaHe [3Bje[rraj o Ao6[rxy x ry6xrxy t4 ocrafloM yxynHoM p$ynrary

HeKoHconlAoBaH!a x3Bjeuraj o OuHa8cx.lc|(oM nonoxajy

HexoH@nrAoBaHx [3BjeujTaj o npouieHaMa y mnurany

HeKoHconuAoBaHx usBjeuraj o HoBeaH!rM ToKoBt4Ma

HanoMeHe y3 HeKoHconxAoBaHe OxHaHcujcKe x3BjeuJTaie

CrpaHa

7-50

3

4

5

o

2



I
I
I
I
I
I
I
I
I
T

I
I
I
I
I
I
I
I
I
T

T



m:te[
MTEn AJl. EAIbA flvr(A

HEKOHCOnvIAOBAHII I|3BJEUJTAJ O AOEXTKy X ryErTKv H OCTAI|OIU yKvnHOM PE3ynTAry
3a roAxHy xoja ce 3eBpuaBa 31. Aeqeu6pa 2025. roAxHe
(Y KoHBeprx6xnHxM MapxaMa)

HanoMeHe

foArxa xoje ce
3aBpuraBa

31. Aoqex6pa
2025.

foAnlra xoia ce
3aBpuraBa

31. AeqeM6pa
2021.

nptaxoAla oA npo,qaje po6e x ycnyra
Ocranx nocnoBHx npHxoAr4
TpouJxoB[ arepujana, po6e r aesaxux ycnyra
TpouJxoB14 3anocneHl.lx
TpouJxoat,l aMoprx3aqxje
TpouJKoan npolBBoAHxx ycnyra
Ocranx nocnoBHx pacxoAr,l
oxHaHc$jcKt4 nprxoAr.i- [aMaroHocHrl
OuHaHcujcxu npuxoAx- ocTanu
O6e3Bpellelbe QlaHaHcx.ic{rx cpeAcraBa
olrHaHcvrjcxx pacxoAx

A06xraK nprje onope3rBaba

nop€ Ha AoOrraK
Hero 406fiaK

PeBanopx3aqroHe psepBe - arryapcKr4 (ry6taqryAo6rqx
yKynHu ocmanu Wsynmam, yMa$eH 3a nory3e

YxynHx pe3yrrar 3a nep[oA

3apaAa no axqrin:
OcHoBHa r pa3pxjelleHa 3apaAa no a(llxilr

5
6
7
E

12,13,11,19
I
t0
11
11
21
11

38 (6)

38 (a)

33

40

485,795,138
u,081,724

(45,007,219)
(91,339,101)

(151,761,500)
(92,706,397)
(30,350,726)

3,312,644
519,307

(3,618,149)

477,',t40,O82
29,05s,361

(44,797,874)
(87,394,516)

(142,601,788)
(86,444,528)
(31,681,483)

3,624,O74
197,958

(2,sl3,2641
22 187 679

86,5112,534 89,700,343

(9,118,302) (9,581,890)

77,124,232

(248,639)

80,11E,453

551 ,440
(248,639)

77,175,553

551 ,440

E0,609,E93

0.1576 0.1630

npxnoxeHx HexoHconlrAoBaHr Srxaxct,rlcrlr u3Bjeuraj}l ApyurBa cy frBpieH]i oA crpaHe MeHauMeHTa "MTen" a.A
Ba$a ny(a AaHa27. Oe6pyapa 2026. roAxHe.

HanoMeHe Ha HapeAHuM crpaHaMa qxBe cacraBHu Auo oaxx
HexoHconrAoBaHex QuBaHcxjc(lrx rlsejeurraja
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m:te[
MTEn A.A. EAtbA flyKA

HEKOHCOnXAOBAHX I3BJE]IrTAJ O OhHAHCUJCKOM nOnOXAJy
Ha AaH 31. Aeqer6ap 2025. roAxHe
(Y KoHBeprr6rnHxri Mapraiia)

HanoMeHe
31. Aoqou6ap

2025.
31. Aeqeu6ap

2021.
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AKTUBA
CrarHa rmoBrHa
HeMareprianHa ynaralba
HeKperHrHe x onpeMa
hMoBxHa y3era y 3aKyn
Ynaratba y 3aBlcHa Apyu-nBa
YnaraBa y npxApyxeHa ApyrurBa
EyropoqHa norpaxlBalba u xpeAfiTt,r
Ocrana ynaraba
Ayropo{Ha cpeAcrBa no oq{oBy crvqaEa yrosopa ca xynqxMa
Osrafla Ayropo,{Ha norpaxxBaEa x cpe,qcrBa
OAnoxeHa noped€ cpeAcrBa

O6prHa ,xoaxlra
3anxxe
h oBnHa HaMr.iet6eHa npoAajx
Kynqx
norpaxr{Baba 3a npennaheHl nope3 Ha Ao6nrax
Apyra norpaxxaaba
Aeno3xru tl norpaDK{aaba 3a xpeAlre
Ar BHa BpeueHc[a pa3rpaHuqe]ba
foroBxHa n roroaxHcKr exBrBareHTI

YrynHa aFxBa
NAC]IBA
lGnxran
Axqt.lic{x Kanxrar
3axoHc(e pe3epse
PeBanopx3aqxoHe pe3epBe - arryapcKra Ao6xqx
Ograne pe3epBe
HepacnopeFleHn A06xraK

Ayropo,{He o6aae3e h p€3epBxcaba
KpeAxrx x ocrane Ayropovxe o6ase:e
O6aB$e 3a uMoBxHy y3ery y 3aKyn
O6aBese 3a npaBo Ha Arcrpu6yqlriy TB caApxaja
Pa3rpaHx,{eHu npxxoAla
SeHeQxqxie 3a 3anocneHe
PegepBxcatba
OAnoxeHe nopecKe o6aB$e

r,516,114,651 1,493,136,634
38 (B)

129,209,588
731,611,505
196,681,598
239,701,599
183,610,709

57,345
400

6,983,002
26,687,272

1.571.633

136,500,895
700,512,513
198,613,986
239,701,599
183,610,709

313,699
400

7,032,484
25,416,450

't,433,899

38 (a)

20,908,526
5,536

116,385,589
r,162,876
6,300,112

12,772,6U
19,312,016
23,984,146

18,627,333
9,679

1 15,161,970
3,ffi,422
8,1J62,447

33,046,688
13,976,089
26,781,871

23
25
26
27

200,831,435 220J32539
1,716,018,080 r,7r3

491,383,755
49,141,766

s76,338
371,913,907
197,102,598

491,383,755
49,14'l,766

824,977
371,913,907
1 47 ,9't7 ,572

'1,1t0,118,38t 1,061,'t82,377

29
30
31
32
33
34

38 (r)

68,208,644
168,r/3,685
27,313,712

65,203
6,032,7'13

605,418

114,195,246
173,213,475
43,819,867

6,378,492
1,264,979

72,435,443
24324,O91
30,237,142

104,477,U0
37,245,412

479,289
3,308,852

3,648,233
13 370 327

24 437 781 '19 684 008
295,437,'156 358,556,067

68,707,709
34,465,270
25,117,51'l

108,804,2s4
47,001,251
1,251,356
1,574,681

4,830
3,113,394

17 350 310
3't 't,390,566

1,710,046,086
293,530,729

1,713,265,173

HanoMeHe Ha HapeAHnM crpaHaMa qgHe cacraBHr Auo oBl4x
He(oHconlrAoBaH!rx OrHaHctajcKIx l,l3BjeuJTaja
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YxynHa nacxBa

KparxopoqHe o6aBe3e
KpeAtarE x ocrane (par(opo,{He o6aBeoe
OoaBe3e 3a xMoBxHy y3ery y 3a(yn
O6aB$e 3a npaBo Ha Arcrproyllxiy TB c€Apxala
[o6aaruavu
nacxBHa BperreHcxa pa3rpaH!rqet5a
6eHeOrqlje 3a 3anocneHe
Pe3epBt,lcalba
Pa3rpaHr,{eHx npxxoA!1
O6aaese oa gren4exgy
Ocrane o6aBe3e

29
30
31
35
36
33

32
40
37
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MTEN A.A. EATbA IIYKA

H El(OHcOnUAOBAHI,I !,l3BJEllITAJ O nPOMJ EHAMA HA KAnUTAJIy
3a roarHy xoja ce 3aBpuJaEa 31. AeqeM6pa 2025. roArHe
(Y KoHBeprx6rnHnM rrapxaMa)

m:teI

Al(qxjcxr
KANTTAJI

3axoHcxe
peSepae

Ocra-ne
pe3epBe

PeBanopx3aqroHg
pe3epBe -

axryepcxx
(ry6rqry.qo6rqr

HepacnopeheHx
ao6rrax YKynxo

Crabe, 01. iaHyap 2024, roArH,e
Hero Ao6xraK oa roAxHy
YxynHx ocranx pe3ynrar 3a roAllHy
YtqnHu p$ynmam 3a eodu,ry

EQerrra cnajaba y3 nprnajabe TRION TEL
Pacnodjena do6umKa:
Ocrane pe3epBe

AtaaxAeHAe aKquoHapnMa
Cralbe, 31. AeueMoap 2024. roArHe

401,383,755 15,111,744 97,791,500 273,537

55'l,zl40

374,973,648
80,118,453

1,013,564,200
80,118,453

551,440
551,440 80,118,4s3 80,009,E93

(97,376) (97,376)

274j22,407 (274,122,4O71
(32,s54,346) (32,954,346 )

491,383,755 45,141,7e6 371,913,907 824,977 ',147,917,972 1,O61,1E2,377

77,424,232 77,424,232
(248,639)(248,639)

: (219,0391 2?,124,232 77,175,593

(28,239,600) (28,239,606)
491,383,7ss 49,141,766 37i,913,907 576,338 r97,'102,508 I,r r0,11E,364

HanoMeHe Ha HapeAHlri, crpaHaMa elaHe cacraBHr Arlo oBux HeKoBconlAoaaHxx QnHaHcujcKux n3Bjeuraja
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Hero ao6lrrax 3a roAxBy
Y(ynHr ocranI pe3ynrar 3a roAlrHy
Yxyn,ru p$yrmam 3a aoduHy
Pacnodjena dodumKa:
Ocrane pe3epBe

AxBxAeHAe axqhoHap!.tMa
Crslbe, 31. AeqeM6ap 2025. roAxHe



m:tel
MTEN A.A. EA}bA NYKA

HEKOHCOnIAOBAHl,l l,l3BJElltTAJ O HOBqAHUM TOKOBIMA
3a roAriHy roja c€ 3aBpuaBa 31. AeqeM6pa 2025. roAxHe
(Y Koxaeprx6xnHrlM MapxaMa)

foAHHa xola ce
3aBPUraBa

31. Aeqex6pa
2025.

foAlHa xoia ce
3aBpuJaBa

31. AeqBr6pe
2024.
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ToxoB, roroBrHe tl3 nocnoBHrx arr1lEHocrH
nplnt4Bx oA npoAaie I npriMJbeHr asaHcx
Ocranx npxnxBrl r,r3 peAoBHor nocnoBaba
O4nreu sa xa6aexe Mareplr.iana, ropxBa, eHeprrje !,! Apyre rpouJ(oBe
O4nrer no ocxosy 6pyro 3apaAa !i HaKHaAa 3apaAa
OAnxBx no ocHoay KaMara
OanxBx no ocHoBy nopeSa !1g pe3ynrara
OAnxBrt no ocHoay ocrannx pax6uxa
Hemo npunue eomoeuHe u3 nocfloeHux aKnueHocmu

ToxoB, roroBrHe }l3 arrlBHocrh nnaclrpabe rllHBecrrpalba
npxnrBx no ocBo8y npoAaje axqHja ta yAjena
Ha6aBKe He(perHxHa, onpei{e !r HeMarep[jaflHxx ynara]ba
npxnxB no ocHoBy npoAaje HeKperHxHa, onpe e u HeMarep[janHl,x ynaratba
[IpxnuBx oA KaMara
OAnnBx no ocHosy ocranxx Ayropo,lHxx OxHaHcsjo(xx nnac aHa
npxnHBta(OAnxBx) oA KparKopo,.rHxx SxHaHcx.ic{xx nnacMaHa
Ognrar no ocroay rynoBl,|He axqlrja x yAiena
npun!1Bx oA axBxAeHAl
f'lpt4nraBt4 no ocHoBy ocran!1x AyroporrHxx +!iHaHct4jcKxx nnaciraHa
EQeKTU cnajaEa y3 npxnaialbe TRION TEL

Tol(oB]{ roroBt4He 1,l3 aKr]aBHocU ShHaHcxpa]ba
npxnuBl1 no ocHoBy Ayropoi{H}rx (p€Ar4Ta

Oa,nx6ta no ocHosy Ayropo,{Hrix QEHaxc$jcKxx o6aBe3a
OAnr.rat,l no ocHoay nnaha]ba o6aae3e 3a 3aKyn
OAnrax 3a AxBilAeHAe u npxBpeueHe AxBl,rAeHAe axqnoHapxMa

Hemo odnue zomoeuHe u3 annueHocmu fiu\aHcupa$a

Hero (cMalbelbeynoBeharbe roroBxHe r roroBlrftrcKlx exBriBaneHata

ToroBrHa I roroB,l]tcxl4 eKB[BaneHTx Ha noqerxy roAnHe

ToroBxHa x roroBhHcK]l eKBraareHTr Ha Kpaiy roArHe

461,303,898 451,561,495
7 ,421,068 2,736,623

(r23,097,m0) (168,408,03S)
(90,380,310) (87,465,738)
(21,728,070) (23,000,s49)
(r,393,545) (32,797,621]

(r8,597,378) (23,891,964)
213,528,00i' 11E,734,?07

Hemo (odnue)/npunua ?omoeuHe u3 a$nuaHocmu nnacupatha u uHeecmupatba (80,t156,f98) 107,077,808

(103,778,192)
119,479

1,669,771
(1,500,0(x))
2'r ,499,998

1,000,000
532,74$

(7 4,273,911)
(34,330,s78)
(27,265,101)

269,356,908
(133,452,153)

177,710
1 ,028,771

(22,500,000)
(8,000,000)
(1,434,168)

1 ,000,000
582,432
318 308

1,434,168
(76,613,972)
(27,761,297\

(116,138,917)
(r 35,869,500)

(2,757,7251

(210,0E0,0r E)

6,73r,997

26,781,871 20,049,874

23,984,146 26,781,871

HanoMeHe Ha HapeAHhM crpaHaMa ql,lHe cacraBHu Axo oBhx
He(oHconrAoBaHux QxHaHchicKlax ta3Bjeluraja
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m:tel
MTEn A"q. 6AbA nvKA

HAnOmEHE y3 HEKOHCOflIAOBAHE otIHAHCIIJCKE tl3BJEtl,lTAJE
& ro4rxy xoia ce 3aBpuJaBa 31. AeqeM6pa 2025. roAxHe

r. onuJTE ytHooPMAuuJE

Apyr.lrBo 'Mren' a.A. (y AarbeM re(cry: "ApyL!rBo") ca cie{xuJreM y 6a}boj nyqx, Peny6nla€ Cpncxa, 6ocHa !a

XepqeroBnHa, Hana3[ ce Ha aApecx Byxa Kapauxha 2. nyHH nocnoBHtl Ha3[B ApyurBa je 'TenexoMyH[xaqx.ie
Pefly6n1al(e Cpncxe' a.A. 6aEa Iy(a, a Apyurso ce y cBoM nocnoBarby Kop].cru ca AoAarHa Aaa cxpaheHa
nocnoaHa [MeBa -'Mren' a.A. Saba Jlyl(a x "TenexoM Cpncxe" a.A. Eaba rly(a.

BehrHc{x 6nacHxx Apyur8a je npeAy3ehe 3a renexoMyHxmllrje "Tene(oM Cp6xia" a.A. 6eorpaA, Cp6rja, xoje
noqeAyre 65.01% a(qrja ApyurBa.

Ha AaH 31. Aeqerr6pa 2025. mAxBe, ApyuJrBo je y cBoM BnacHulxrsy xMano ynore y 3aslcHa ApyuJrBa npeMa
crbeAehoj crpyrryps:

PjellebeM OKpyxHor cyAa y 6aboj Ilyqn, AaHa 27. qe6pyapa 2024. toArHe, y per!4crap nocnoaHxx cyoje(ara
ynxcaHa je fiarycHa npoMieHa cnajalbe y3 nprnajalbe 3aaxc8or ApyuJrBa TRION TEL A.o.o. 6alba Jlyka
MarrqHoM ApyrlrBy Mren a.A. 6aba nyKa. qjonoKynHa nMosnHa ApyurBa TRION TEL A.o.o. Ealba nyKa,
ysbyqyjyhx npaBa H o6a8e3e, npeuJfla .ie Ha cruqaoqa, ApyuJrBo Mren a-A. 6alba nyxa, a ApyuJrBo xoje ce
cnolxno npxnajabeM npecrano ie Aa nocrojx 6e3 cflpoBof)eba nocryflr€ nxxsuAaqxie.

Ha AaH 3'1. 4eqeu6pa 2025. roAnie, Apyurrso ie y cBo BnacHlrurrBy [irano ynore y npnApyxeHa ApyuJrBa
npeMa crbeAehoj fi pyrrypx:

NPUAPYXEHA APYIIJTBA Yaro

U,I-E11.a!,9. f l94rqP{!r?, Upi? I
49o/o

,__3L%___-.
41lo
59% .Egprpq--

,qpyurr8o
Ie_49!9! tpqqe !9. 6eoI'L
ApyurrBo
TenMTEL Global a.o.o. 6eorpaA, Cp6Al,a

Ha gax 3'l . 4eqerti6pa 2025. roarHe, ApyrlrBo je uMano 2,032 3anocneHux (31. AeLfeMOpa 2024. roAxHe: 2,043
3anocfleHxx).

Ocxoexa 4jenarrocr ApyuJrBa je npyxabe jaBHxx reneKoMyHr.rKaqnoHlrx ycnyra, oA xoit4x je BaFHar{ajHxja jaBHa

reneooHcxa ycnyra y SuxcHoj x Mo6xnHoj Tene(oMyHv[aqxicxoj Mpexn. nopeA Tora, ApyturBo HyA]l l,l ocrane
Tene(oMyHl,!xaqlloHe y$yre xoje yKrbyeyiy ycnyre npxcryna ,HrepHery, ycnyre 3aKyna BoAoBa, ycnyre nplcryna
arpexx 3a npeHoc noAaraKa (Mo6[nHx xHrepHer) x ycnyre npeHoca crrHana y cEpxy AHcrpxoyqhje
ayAloB!13yenHxx MeAl,ijcffx ycnyra (carenxrcKa reneBt,|3t1.ia, IPTV, ycnyre c 4oaaroi, EpxjeAHosrx). ApyurBo
TaKoRe npyxa ycnyre !a y o6nacrn 3aKyna, ynpaBjba$a }l 3auJrrre rene(oMyHu(aqroHe HHopacrpyrrype.

Ha AaH 3'1. geqeuopa 2025. roaune, ApyuJrBo je o666jeRx8ano renexoMyHrxaqlroHe ycnyre y QrKcHoj
reneooHrju 3a 166,156 xophcHl4Ka (31. AeueMoap 2024. toAAHe. 174,059 xoprcH]rxa), Kao t.l 3a 1,421,031
(opxcHltKa Mo6xnHe reneQoHxje (31. aeqeMoap 2024. toavi{e. 1,412,OO4 xopxcHlaKa). Taxol)e, Ha AaH 31.

AeqeM6pa 2025. roAxHe flpyufiBo je npyxaflo ycnyre 3a 206,960 rcpncHxxa np[cryna uxrepxery (31. AeqeM6ap
2024. rogrxe: 201,160 KopxcHrxa) x KopxcHr4xa IPTV n carenurcxe refleBli3rje 207,580 (31. AeqeM6ap 2024.
roAlaHe: 199,1 94 xopxcHxKa).

Opraxr,Qpyturea cy: Cxynurrnr.ra aKq!4oHapa, ynpaBH[ oA6op, ,'l3BpuJHx oA6op, I-ereparxtl 4nperrop, O46op
3a pes[sxjy r,r xHTepHx peB]13op.
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m:te[
MTEfl A.A. SAlbA nyKA

HANOMEHE Y3 HEKOHCONhAOBAHE O!'IHAHCXJCKE H3BJEIIJTAJE
3a roAxHy xoja ce 3aBpuaBa 31. AeqeM6pa 2025. roAnHe

2

l. OnUiTE!,lHOOPMAtll,UE(HacraBar)

feHepanH, Axpeffiop ApyujrBa Ha AaH 31. Aeqeir6pa 2025. roArHe je Ap JeneHa TpnBaH.

qnaHoB!4 ynpaBHor oA6opa xa AaH cacraBrbalba oB!4x He(oHconlAoBaxlx QxHaHcxixxx rcBieujTa.ia cy
BnaAxrrxp ny.{xh
AejaH LlapeBrh
Apatu(o MapKoBnh
MsnaH nnehau
HeHaA TorroBxh
Cnae*o Mrrpoauh
EpaH(o ManoBxh

9narrcar l4eepu:nor og6opa xa gpx cacraBrbaEa oB!fi HexoBconxAoBaHlx QnHaHcrricm,tx mBjeujraia cy:

Ap JeneHa Tp[BaH
AejaH Jorrh
Pacrxo naBnoBxh
CpiaH neujeBr.lh
CnaB[ua Bacxnuh

OCHOBE 3A CACTAB'bATbE U NPE3EHTAqI4JY HEKOHCO'I],IAOBAHt,IX OHHAHCI,IJCKI,IX
X3BJEIIJTAJA }T PAi{YHOBOACTBEHl,I METOA

2.1. ll3iaBa o ycarnauieHocrH

nprnoxeHl,| +$HaHcujo([ u3BjeurajH npeAcraBftajy HeKoHconrAoBaHe OxHaHcriicxe x3B.ieuJraje ApyujrBa r
c€craBrbeHx cy y cxnaAy ca MeF)yHapoAH14M craHAapAraMa StaHaHclicxorur3BjeujraBa]ba (MCO14).

2.2- OcHoEe BpeAHoBaba

HexoHcon!,rAoaaHr QuHaHcujcx, E33jerxrajs ApyuJTBa cy cacraBILeHH no Haqeny ta6aaxe apltje4xocrt
(fiqroprajcKor rpouKa), ocxM aa peaanoplrsaurjy oApeieHlx QxHaHc}l.icxlrx xHcrpyMeHara, O]iHaHchjcKe
xMoaxHe,{nja ce Oep BpxjeAHocr Mjepr xpo3 ocranx yKynaH pe3ynrar, xojx cy BpeaHoBaHx no Qep
BprajeAHocru, €o Llro je o6jaul6eHo y paqyHo8oacrBeH!4M flon[rx(aMa 3a OxHaHcxjcKe ,rHcrpyMeHre.
Hcrop!1jcxr,r rpouJax ie reHepanHo 3acHoBaH Ha Sep Bpxje{Hocru haKHaAe nnaheHe y saMjeHy 3a po6y I ycnyre.

oep Bp[jeAHocrje qr.ieHa xojy 6[ npxMnnu oA npoaaie fiMoBHHe rn!4 nnar]lnl.l 3a npeHoc o6aB$a y yoouqaieHoj
rpaxcaxqrjlr mMeiy rpxxuJHr4x yqecHlxa Ha AaH BpeAHoBaba, 6e3 o63!tpa Aa flxje ra qtljela AxpeKrHo
npoBjepft[sa xnx npoqljebeHa Kopr,ruJTebeM Apyrlrx rexHuKa BpeAHoBaba. npun!4xoM npoqjebnBa]ba Qep
splljeAHocr,r !4MoB!4He rnu o6aaeaa, ,Qpyu.rrao ysuua y o6arp ore KapaffieptafiuKe nMoB]lHe rnta o6aBe3a xoje
6$ yse,]x y o63xp x Apyr{ yeecHlrq[ Ha rpxr4[rry npnnxKoM oApetl!48aEa qxjeHe xMoBuHe unr o6aBe3a Ha

aaryM apeAHoBa$4.

He(oHconlrAoBaHx Ql4HaHcx.jcxn [3Bjeurajx ApyrlTBa cy cacraBJbeH], flo Haeeny cranHosrx nocnoBa]ba (gorng
concom KoHqenr), xoje noApa3yirrjeBa Aa he ApyurrBo Hacraarrlr Aa nocnyie y AorneAHoj 6y4yhrocrr.
ApyurrBo ynaxe Hanope Aa 3aApx6 x yHanpxieAx rpxrLlHy no3i4qxjy nfreM (oHBepreHTHxx ri i{ynruueArararHl.rx
ycnyra, ICT ycnyra, ypeflaja l, onpeMe, MoAepHra3aq[je Mpexe, xao u url,lpeEeM Ha rF,x$urry,

ApyuflBo KoHrrrHyrpaHo nocnyje ca Hero Ao6xrxoM, aerarbHo nparx rt'tl(BtillBocr, Aocnx.iehe o6aBe3a Kao ta

Hanrary norpaxrsaba. ApyrurBo ocreapyje HoBqaHe npnnuBe u3 nocnoBHt4x arruBHocrr4, a EMa Ha
pacnonaratby !1 e(crepHe x3aope OnHaHc6paba. MeHauMeHT,qpyuJrBa cuarpa Aa he cpeAcraa ta3 eKcrepHlo(
[3Bopa QxHaHcxpatba 3ajeAHo ca ogexxBaHxM npxn]raxira r13 nocnoBHxx aKTlBHocTu 6tru Aogoruxa Aa
ApyurBo l,icnyHI cBoje yroaopxe o6aseoe y HapeAHoM nepxoAy.

Kao uJro je o6ienoAai'A,e$o y Hano$eHa0a 1 i 16 ys ose He(oHconlrAoBaHe S HaHcxjcKe rcBjeuraje, ApyuJrBo
"Mren" a.A. Eaba ny(a 6Ma ynor y npxApyxeHoM Apyursy MTE1 A.o.o. noAroplqa (l-lpHa fopa) y (ojeM

nocjeAyje 49% yAiefla HaBeAeHor ApyuJrBa u ynor y ApyurrBy MTEL Global A.o.o.EeorpaA, (Peny6nx{a Cp6xja)
y xojeM nocjeAyje 41Yo yplena, y KojlaMa HMa 3HaeaiaH yruqaj, oAHocHo iroh yqecrBoaalba y oAn!^rt.lBatby
npxApyxeHxx eHTllrera no nxraby OxHaHcxjcKnx n oneparlBHt x oAnyKa x non!!Tlt(a, anlt He nocrojn xoHrpona
unx 3ajeAHngKa KoHTpona HaA TUM nocItogHt,M norrrl4Kaua u oMyxaMa.
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MTEN A.A. EAbA NYKA

HAnOMEHE v3 HEKOHCOnhAOBAHE O!IHAHCIIJCKEl.l3BJElllTAJE
3a roAxHy xoja ce 3aBpuaBa 31. Aeqer.6pa 2025. roAr.He

2. OCHOBE 3A CACTABTbAIbE h nPE3EHTAUl,tJv HEKOHCOnIIAOBAHIIx O!lHAHGl'lJcxltx
l,t3BJElltTAJA 1,,l PAi{yHOBOACTBEHI,I ETOA (HacraBax)

2.2. OcHoBe BpeAHoBaba (Hacraaax)

ynafa*,a y npuApyxeHa ApyurBa y osuM He(oHconuAosaHxM Qt{HaHcxjcxxM x3EreufiainMa lrc(a3aHa cy no
Ha6aBHoi BplrieAHocrx, yHabeHoi 3a eBeHryanHo o6e3Bpjehebe. CarnacHo MeDyHapoAHo fiaHAapAy

OrHaH$rjoor xiBieuraBalba (Mcorl) 10 "KoHcofl[aoEaHx OrHaHcnjou x3Bieuraju', ApyuJrBo cacraBrba ]t

n3Aaie cBoje (oHconlAoBaHe oxHaHcujcxe ,38ieujraje, y KojxMa ce yno3x y npxApyxeHe eHTlrere BpeAHyjy

neroAoM yAiena.

2.3, OyHKqloBanHa Banyra x Baryra npe3eHraqxja

I43Hocu y nplnoxeH![, HeKoHconxAoBaHuM QrHaHctajcKuM r3BjeuJrajxMa cy ll3paxeH[ y KoHBeprx6nnHxM
MapKaMa (KM) Koja npeAcraBrba QyHxLluoHanHy !1 3BaHltqHy xsBieurraiHy Banfry y Peny6n[qn Cpnc{oj 6ocHx
11 XepqeroBxBx.

2.4. yrxqaj x nprMiexa HoBxx x pearaoaaHxx MPC/ircoI

CrbeAehx HoBx fiaHAapau, laaMjeHe nocrojehxx craHAapAa, ,iHTepnperaqxje ,l3aare oa crpaxe Og6opa aa
MeflyxapoAHe par{y}ioBqacrBeHe craHAapae ('IASB') t,l xHrepnperaq]rie xgaare oA crpaHe KoMxrera 3a

rrellyBapoAHe xHrepnperaqnje SxHaHcxjo(or u3BjeulraBaba ("lFRlC"), cy cryn6ne Ha cl{ary ro[oM reKyher

OlaHaHcxicxor nep]loAa:
Ha cx'd,a Ho aar

urru HatfoH

Hoeu cmaHdapdu u u3riexe nocmoiehux cmaxdapda Ha cHa3u y metryhar
Q qry 9 !!g ujc xo N n ep.!9 d y
MPC 21 ,EOeKrx npoMieHe aeBx3Hr4x rypceBa" - Heaocrarax pa3Mjelb[Bocrtl 2025.

Ha AaH oAoopaBaba oBfi +xHaHcxjcKxx [3sje]uraia, crbeAehx HoBu craHAapAH, rcrrjeHe nocro.lehxx
craHAapAa t4 HoBa ryMaeeba flogroiehrx craHAapAa, cy tBAarr, anr Hrcy nocruutx eoerrnBHx:

Ho cHagu He daH
unu Har{or

Hoeu cmaHdapau u usujeue nocmojehux cmaxdapda xoiu cy uedamu, a Hucy iou
BieHu

MCOt4 9,OuHaHcrijcKH xHcrpyMeHrx' r MCOtI 7,OrHaHcricxu rxcrpyuexn: 1 . jaxyapa 2026.

_0_6.,ie.I-'o,fleFl! Batba"

!499{,.1 ."llP.e3EHTA el06 oAalb!!Ba HaHclaicxr,rM 143ajeuJrajtaMa' 1

I
2027.

MCO|4 '19 , 6e: oaroBopHocTr4 ba

MeHaUMeHr Apyurrsa je lt:a6pao ga xe yc8ojI oBe craHAapAe, x3MjeHe x ryMaeelba npHie Hero ulro oHh cryne
Ha cHary.

2027.
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MTEN A.A. EAbA NYKA

HAnOMEHE y3 HEKOHCOnI|AOBAHE OI,tHAHCHJCKE It3BJEIIJTAJE
3a roArHy xoja ce 3aBpuaBa 31. aeqeM6pa 2025. roAnHe

3. nPETnEg3HAqAJHIXPAqyHOBOACTBEHUXnOnTTT,TKA

3.1. nprxoAx

npnHaea$e npuxoda

ApyuJTBo npffiHaie npxxoAe xaAa xcnyHx o6aa*e x3BpuJeba npeH(ro o6ehaHe po6e mn ycnyra xynqy.
O6aBe3a lrsBpuelsa je ucnyEeHa xaAa Kynaq cTEl(He KoHTpony BaA Ao6pxMa nnlr ycnyroM.

TpaHcaxqgoHa q,l.ieHa je oApeleHa Ha ocHoBy yrBpf]eHe qxjeHe 3a nojeA$HaqHe craBre, axo nocroje, m$ je
3acHoBaHa Ha npoqhjelberoi r.lxjeHx (oiy ApyurrBo oqeryje Aa peanu3yje noA AarxM rpxrruHxM ycnoB[Ma.

ApyurrBo BpuI npol{ieHe Koie yrraey Ha yrBptHBa}be BlaclaHe x BpeMeHc(or pacnopeAa nprcHaBaba npxxoAa oA
yroBopa ca KynqxMa lJro yKrbyqyje yrBpDr8a$e MoMeHTa xcnylbaBalba o6ase3a u3Bptrelba (ao oApef)uBaEe
TpaHca(quoHe qljeHe Koja re urnoqxpaHa Ha 6cre. 3a o6aBe3e [3apuJe]ba l(oje ApyurBo [cnyEaBa roxoM
BpeMeHa Kopr',rcrr,r ce MeroAa !43na3a 3acHoBaHa Ha nporeKnoM apeMeHy u npxxoA ce npx3Haje nponopq!!oHanHo
Ha Mjece,{HoM HxBoy, jep je rpaHcaKqrloHa qrjexa. xoja je anoqxpaHa Ha re ycnyre, npxsHara y BpeueHy
xl{fl{r,rianHe npo.qajHe rpaHcaK]laje x pean[3osaHa y roky flepxoAa ffispuJe$a ycnyre (Ao ABlie roAxHe Ao xaAa
cy ycnyre HapyqeHe 3ajeAHo ca po6oM). 3a o6aase l,l3BpuJeba xoje ApyuJI8o ncflybaBa y oapeieHoM rpeHyrKy,
nphxoA ce npn3Haje ieAHoxparHo, y MoMeHry x3Bpr.lletba o6aBe3e, xaAa je po6a lrcnopyreHa n ycnyre npyxe8e.

KoA yroBopa Koix cy y c[naAy ca 3axrjeBlMa MCOt4 15, npxxoAr ce npx3Haiy Ha 6a3x Oarrypxcaxe peanx3aqxje.

ApyrlTBo xMa npa8o Aa 3:xrxje8a oA xynqa oHaj B3Hoc xoj[ AripeKrHo oAroBapa BprjeAHocrx ycnyre npprcHe y
yroBopeHoM nepuoAy y KojeM je Apyu.rrBo Qarrypucaro oApeDeHx r3Hoc 3a npyxeHy ycnyry. npxxoAe oA
npoAaje HajBehxM Ara.ienoM qnHe npxxoAx oA ro8opHor cao6pahaja y oxeupy reneQoHcrc ycnyre y OxKcHoj I
Mo6rnHoj pexx, Miece.{He npernnare o6pavyxare 3a xopruJTese ycnyra (ycnyra np}lcryna [HrepHery,
rene$oHc{a ycnyra y Qnl(cHo.i u Mo6HnHoj Mpex[, [HTerpxcaHe ycnyre), npmoAx oA npoAaie Be3aHxx ycnyra,
xHrepKoHe{qxje}l ocranxx cnxqHxx ycnyra.

3i.1 . npuxodu od ycnyea buKcHe Mpexe

npuxoAx oA rene@Hc(or caoopahaia (QrKcHa Mpexa) ce o6pa,{yHaBajy no ocrsapefloM caoopahajy. npxxoAla
ocrBapeHx oA Mjece.{Bxx npernnara 3a npyxeHy rere6oBcrry ycnyry y Sh(cHoj upexx ce Oarrypllury Miece,.{Ho
3a nporexnlr uieceq. npuxoan oA yKrbyyuaaba HoBrx npernnarHhKa reneooHcroix ycnyra y Ot,lkcHoj Mpexx
npeAcra8rbajy npllxolqe no ocHoBy SarrypracaHe HaAo[HaAe 3a yKrbyqebe HoBt4x npernnarHrKa, nplxoAx oA
HOBT4X npr{Krbyqaxa ce eBx.qeHrlipajy y neplroay y xoMe je Kopncflxx npukrbyYeH.

nplaxoArl oA xHTepKoHexqrlje ca AoMahxM oneparopxMa ocrBapyjy ce npHcrynoM Mpexl1, xojxM ce ycnocraBrba

Ox3rlqxo Ir norx,lxo noBe3rBa$e reneKouyHnxaqxoHr,rx t pexa Kaltro 6n ce xopr4cHrlqnMa ycnyra, npxxlLyqeHxu
Ha pa3nrqlire Mpexe, oMoryhxna AxpefiHa !4 lrHA[rpeKrHa xouyxuxaquja. npuxoA]r}l pacxoAu ocrBapeHx no
ocHoBy nHTepKoHexqxje [c[a3yjy ce y 6pyro r.r3Hoc!!Ma.

npxxoA oA ycnyra npeHoca clrrHana y cBpry Axcrpx6yq[je ayAlroBn3yenHxx MeAnjcxxx ycnyra npeAcraBJLa
npuxoA Kojlr .ie ocrBapeB oA irra:eqHxx npemnara 3a npyxabe ydryre carenxrcxe reneBx3[je u IPTV ycflyre,
oa npuxrby'lKa HaBeAeHhx ycnyra Kao x oA ocTanllx aoAaTHlrx ycnyra.

3.1.2. npuxodu od ycnyea ModunHe Mo€xe

npuxoAlr oA Mo6[nHxx renexoMyHxxaqxoHxx ycryra ce yrnaBHo oAHoce Ha np]rxoAe ocrBapeHe oA
KopHurelba reneooHcxe ycnyre y Mo6xnHoj Mpexx (roBopHx cao6pahaj, SMS nopy{e) x ycnyre npeHoca
noAaraxa (Mo6xrH[ xHrepHer), (oje Mory M6yAy ca prepaid unv, postpaid HaguHoM nnahaba, xao r Ha np]rxoAe
oA npxubyqaxa l{ np6xoAe oA AoAaTHlrx ycnyra.

npl,{xoAe o,q ycnyra reneQoxcxor cao6pahaja ce npH3Hajy Ha ocHoBy ocrBapeHor caoopahaja. HeoaKrypucaHx,
a ocT8apeH$ nprixoa oa ycnyra Mo6xnHe Mpexe Koju je ocr8apeH y nepHoay oa rpeHyrfa oarryprca]ba ao
Kpaja nep[oAa ce o6pa,{yHaBa, a HeocrBapeHx npxxo4 Ao xcreKa oopa.iyHcKor nep!,roAa ce pa3rpaHxqaBa.

npuxoA oA npy}(e{$x prepaid ycnyra ce npr3Haje y MoMeHry npoAde prepaid Aony{a, a Ha (pajy o6paqyHcKor
neplroaa lrcrr ce pa3rpaHuqaBa 3a t,r3Hoc Hepean[3oBaHt1x npfixoAa. osr nprxoan ce, Ha ocHoay l(opr,!uTeH}lx
ycnyra, pa3rpaHuqaBajy roxoM nepnoAa y xojeu ce npyxa ycflyra. HeaKrhBBe AonyHe l! AonyHe (ojl.rMa je
xcre{ao apeMeHcKr.t neproA npaBa xopnuJreba, ce np}r3Hajy Kao npxxorq no [creKy AaryMa xop!{uJTeEa.
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MTEN A.A. EA}bA NYKA

HAnOMEHE v3 HEKOHCOI!ITAOBAHE OT,tHAHCIIJCKE U3BJEIjITAJE
3a roAsHy Koja ce 3aBpuraaa 3'1. aeqen6pa 2025. roAnxe

3. nPErnEA3HAI{AJHl4xPAqyHOBOAcTBEHuxnonITllKA(HacraEax)

3.1. nprxoAx(Hacraaax)

3-1.3. tlpuxodu od uumezpucaHux ycnyea

nplrxoA oA [HTerprcaHux ycnyra npeAcraBfta nplxoA oA xHTerp$caHe noHyAe ycnyra QxKcHe reneooHxje,
Mo6xnHe rene$oHxje, ycnyra nplcryna xHTepHery nyreM Ox(cHe u/r|nx Mo6ranHe Mpexe, IPTV ycnyre $ ycnyra
carenrrcxe rereBlr3uje, Koje cy opraHx3oaaHe y oArosapaiyhe naxere ycnyra (ojx caApxe oA ABxje Ao qerlap,

HaBeaeHe renexorryHxKaq!4oHe ycnyre.

3.1.4. npuxo u od ycnyea npucmyna uHmepHemy

nplxoA oA ycnyre npxcryna [HrepHery yxrbFyje nplxoA oA ycnyra AaBaba npxcryna [HTepHery nyrei,
Sx(cHe Mpexe Koja ce peanlr3yje (po3 npxcrynHy Mpexy n!ryem rexxonoruja ADSL, VOSL xnx GPON x nprxoA
oA Ar4peKTHor npscryna xHTepHery xoju ce ocrBapyje o6es6jeflraaueu nxHxa xopttcHxqlrMa 3a npxcryn
xHrepHery 3a oApeieHe 6p3xHe, y3 noce6as oncer jaBHxx lP aApeca, DNS hosl,rg AoMeHa ca rinx 6es
per,|fipaqlaie xHTepHer AoMeHa x rexHnqKoM noApttlxoM.

3i.5. npuxodu od npodaje e$aHux ycnyea

npraxoAx oA npoAaie naxera xapA8epa y cxnony KopxuJhelba iaBHe rene(oMyHx(aqxoHe ycnyre npta(a3aHx 6y
y oxBxpy craB(e npxxoAx oA npoAaje Be3aHnx yc,ly|'a, vi npy.3{av ce y r oMeHry npoAaie, oAHocHo ypyeeba
naxera xapa8epa Kop!,rcHrKy ycnyre 14 KaAa cy ca$ npxnaAajyhn rpotuxoBr npllsHaru y u3BieuJra.iy o Ao6urxy x

ry6rrxy.

yl(onfixo ce paAv o yroBopy c€ BxuJe erreMeHara, yrynHa qxjeHa rpaHcaKqrrje ce anoq9pa Ha xHAxBxAyarHe
o6ase3e usspuJetba. Kao pesynrar rora npxxoA oA xcnopyeeHux xapAsepa nptl3Hale ce no nponopqxoHaflHoi
BpxjeaHocrr4 TpaHca[q]roBe qn eHe rao craB€ nplxoAa oa npoaaje ae3aHxx ycnyra. Tpaxcaxquoxa qujexa je
oApeieHa Ha ocHoBy yrBpDeHe qltieHe 3a nojeAlrHa,{He craBKe, axo nocroje, unx je 3acHoBaHa 8a npoqrjesexoj
qrajeHx Kojy ApyuJrBo oqexyje Aa peanx3yle noA AarlM rpx[urHnM ycnoB]tMa.

3.1 .6. llpuxodu u pacxodu od ycnyza MenyHaqdHoe oapaqyHa

npuxogr/pacxo4r oA jasHlrx rene$oHoMx ycnyra y QuxcHoj n Mo6xnHoj reneKoMyHrxaq!rcHoj irpexx
ocrBapeHx y MetyHapoAHoM TeneQoHcxoi,r c€o6pahajy npn3Haiy ce Ha 6a3x ocrBap€Hor cao6pahaia
o6pa,{yHaror no yro8opeHoi rapxox rHocrpaHor oneparopa npexo st4ie Mpexe ce caoopahaj peanx3yje.

ApyulrBo ie 3axrby'{rlno cnopa3yue 3a uet)yHapoAHx cao6paha, y gt4(cHoj x uo6xnxo.i Mpexx. npxxoA[
(pao(oAx) x norparurBalba (o6aBe3e) (ojx cy npota3auJnH x3 oBxx cnopa3yMa cy nplxagaHx y nparehxia

QuHaHcujcKr',rM xsajeuJTa.ir|Ma u oAHoce ce Ba npxxoAe l,t pao(oAe oA MeflyHapoAHHx Aona3H!1x, oAHocHo
oAna3Hlx no3xBa ocrBapeHrx ca 3eMJbaMa ca xojxua ie,qpyuJrBo ycnocraBnno AlperraH o6pa'{yH
MeRyHapoAHor reneQoHc{or cao6pahaja. Axo ocrBapeHxx npnxoAa, oAHocHo Pao(oAa no HaseAeHoM ocHoBy,

eBxAeHrupaH je Ha ocHoBy npoqjeHe lr3BpuJeHe y c{naAy ca !lHrepH}tM o6pa,{yH!aMa ocrBapeHor cao6pahaja.

ApyurrBo np[3Haie npxxoA (norpaxusarba) caMo €Aa ce oH Moxe yrapAtarH ca noy3AaHori oarypHotuny. AKo

nocroie Aoxa3u Aa Hetr pacxog (o6aae:a) moxe tacraru, epuJI ce pe3epBxcabe Ha reper rpoIUKoBa, y cny. ajy

Aa ie Moryhe [3apuJ]rr]r npoqjeHy. TaMo rAie H$je Moryhe npoqlijeHurla tl3tloc Hexe o6aae3e Bputu ce
oAroBapajyhe o6jenoAalbxBatbe.

npxxoAx oA poMxHra x rporuxoBx poMlHra npeMa llHocrpaHxM oneparoprMa ce rcKa3yjy y spxjeAHocruMa

Ao6xjeHlrM oA l(nltpnHrllKe Kyhe. np$xoA!'r r rpoulKoBn porrxHra npx3Hajy ce y 6pyro }l3Hoc1, Ha 6a3x
ocrBapeHor cao6pahaia y roKy neproAa.

3.1.7. Ocmanu opuxodu

Ocranx npl,lxoA$ ooyxBarajy np$xoAe oA ocran[x reneKoMyHt4xaq$oHtlx ycnyra Kao u,ro cy t'l3HalrrrLlaabe
TeneooHcKxx (anaqlrrera - BoaoBa, nncflHr no3xBa, ycnyre roaopHe nouJTe x cn., Te npfioAe oA axnanparua
lHTepHxx yqlrHaxa xoj[ ce qAHoce Ha rpour(oBe aapaAa 3anocneHnx xoix paae Ha 53rpaAE, x npoulrPtby
Mpexe, kao I Ha xan]4TanHuM rHBecrxqlloHt4M npojerrtaMa. HaBeAeH[ npnxoA[ eB[AeHTxpaiy ce y nepuo4y y
KOne cy HacTanx.
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HAnOMEHE y3 HEKOHCOflXAOBAHE OI,IHAHCI,lJCKE vr3BJElrTAJE

I

3.2

3a roaraHy xoja ce 3aBpuaBa 31. Aeqeir 2025. roAxHe

nPEfnEA 3HAqAJHllx PAt{yHOBOACTBEHt4X no,l}ITUKA (HaciaBax)

3aKynri

Epy wmeo Kao 3 aKynon puvaq

3aKynonpxMaq Ha noqenq yrosopa npoqie$yie Aa nI oH npeAcraBrba yroBop o 3aKyny, oAHocHo Aa nI caapxll
eneMeHle 3aKyna. yroBop je yroBop o 3aKyny, oAHocHo caApxx eneMeHre 3a(yna yxonxxo ce tbxMe ycryna
npaBo (oHTpone HaA xoprlu.rret6ei, oApeDeHe nMoBxHe roKoM Aaror nepxoAa y aaujexy aa xaxxagy.

ApyuJr8o y o6aAy ca MCOI4 16 npr3Haje niroaxHy y3ery y 3axyn x c€Aauby BpxjeAHocr o6aa$e no yroaopy
o 3aKyny y3xMajyhfi y o6sHp yroBopeHa nnahaEa, nepxoA rpajaBa oaKyna r Alro(oHrr{y crony. floverxo
Mjep€be [MoBr,rHe y3ere y 3aKyn BpuJx ce npeMa rpor.uKy yshy,{yjyh, x3Hoc no'{erHo MjepeHe o6aBe3e 3a
ruoB!1Hy ysery y 3axyfl, cBe noqerHe AltpeKrHe rpouJxoBe, Te npoqltjelseHe rporuxoBe AeMoHTaxe, o6HaBrbalba
noxaqraje xfla Bpaharba xMoBxHe y npao6urHo gralbe, ocxM axo cy raKB[ TporuxoBx HeMareprjanHx.

npHnrlKon npoL{eHe nepxoAa rparatba 3aKyna y3xMa ce y 063!,!p nep}roA 6e3 MoryhHocrn ofia3xBalta, onql,loHx
nep[oA 3a npoAyxerax 3aKyna, re BjepoBarHoha Aa he ApyurrBo xopracrt rt [ny. Hehe rcpncruru oBy onqxjy.

O6a8e3a 3a }rMoBuHy y3ery y 3afiyn MiepB ce no caAa[,Eoj BpujeAHosr!4 cer4x nnahaua y aesu ca 3aKynoM xoja
Hr,rcy x3BpuJeHa Ha AaH npl€Ha8al5a. OBa nnahalba ce AxcKo8ryiy no xaMarHoj fionta caApxaHoj y 3aKyrry,
oAHocHo no !aH(peireHTanHoj KauarHoj cronrl 3aAyxr4Bal5a.

KparKopoeHx 3aryn je 3aryn xojra Ha Aaryr, noqerxa 3aKyna uua pae4o6rue 3axyna oA HajBt4ue 12 rrjeceq[ x
xojr He caApx[ MoryhHocr KynoBrHe npegMerBe HMoBl4He. CBa nnaha]ba noBe3aBa ca oBaxB[M 3axynoM ce
np}JoHajy xao rpouraK Ha npaBonxHxjcxoj ocHoar roxou rpajarha 3aKyna (Hanouexa 9).

Epyumeo Kao saKyodaeaq

3axynoAaBaq cBaxx cBoj 3aryn Knacn$x{yje l(ao nocfloBHx xn!{ Kao QlaHaHcricKu 3axyn. SaKyn ce xnacxQxKyje
xao SuHaHcujc{x aKo ce rb!,rM npeHoce cyuJTxHc{u cBt4 pu3[Llx ri xoprcrv noae3aHr ca snacHruraoM HaA
npeAMeTHoM !!MOBXHOM, AOI Ce (OA nOCnOBHOT 3aXyna He npeHOCe C1Ir,TUHCXI Can pu3fl.lX X t(Opt{CTX nOBe3aHl
c a,lacHliutTBoM HaA AaTo rlMoBt4HoM.

.qpyurBo nnahaEa no ocHoBy nocfloBHor 3aKyna npx3Haie xao npuxoa Ba npaBonHHlrjcxoj ocHoBx ro(oi,
rpajaEa 3axyna. noqerHr AxpeKrHx rpouJxoBn Hacran[ y Besx ca Aool.ljal5eM nocnoaHor 3aKyna AoAajy ce
xEuroBoAcrBeHoj BprajeAHocrx npeAMerHe [MoB]rBe r npla3Haiy ce (ao pacxoA roKoM rpaia]ba 3axyna Ha ucroj
ocHoB}l rcro !t npxxoA oA 3axyna.

3.3. CrpaHe Banyre

MoHerapHa l4MoBl,lHa ]r o6aeese, 4exour4xoaaHe y crpaHnu BanyraHa cy npepagyHare y bru(oBy
npol,rBsphjeAHosr y KoHBeprH6[nHxM Map(aMa no aBaHlteHoM Kyprcy BaxeheM Ha AaH u3BjeuJraja o
SxHaHcxjcxoM nofl oxajy.

HeMoHerapHe craBKe MjepeHe no [croprajcKo rporuKy y crpaHoj Barr}rrla npeBoAe ce l{opxuretbeM Kypca Ha

AaryM rpaHcaxqH.ie. HeMoHerapHe craBxe Koje ce oAMjepaBajy no 6ep BpxjeAHocru y crpaHoj saflyrx npeBoAe
ce xopxureEeM xypca Ha Aaryu raAa je Sep Bprje.qHosr oApeflelia.

nocnosHe npoM.ieHe y crpaHurM cpeAcrBr4Ma nnahaBa roxoM nepxoAa npepa,ryHaBajy ce y KoHEepr[6$nHe
MapKe no 3saHugHo saxeheM Kypcy Ha aaH cBaxe npoMieHe, a Hacrane no3rrr,rBHe I HerarxaHe [ypcHe pa3axxe
eBr.,rAeHrupaiy ce y xoptagr rn!! Ha reper H3Bjeura.ia o 4o6nrxy u ry6urxy y oKBHpy OxHaHc$jc{xx np$xoAa,
oAHocHo OuHaHcxjcxxx pacxoAa (HaroMeHa 11).

3.4. nope3 Ha ao6xra(

nope3 Ha Ao6ura( o6yxBara reKyhr4 nopes Ha Ao6ura( la o.qnoxeHe nope3e Ha Ao6xraK. TeKyhu ,l oAroxeHa,r
nope3 Ha Ao6urax ce npla3Ha.iy y x3B.ieuJTajy o Ao6rrxy x ry6nrxy, (rtaM al(o HHsy Hacrans ta3 nocnoBH]rx
l(oM6xHaqlja uflx craBxx nprl3Harxx Ar4pefiHo y [anxrany, oAHocHo y ocrarnoM yxynHoM pe3ynrary.
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MTEn A.A. EAIbA nvKA

HAnOIUEHE v3 HEKOHCOnIAOBAHE OITHAHCltJCKE !r3BJEllrrAJE
3a rogrxy Koja cc aaBpuaBa 31. AeqeM6pa 2025. roAxHe

3. nPETnEA3HAqAJHI4XPAqyHOBOnCTBEHIIXnonITIKA(HacraBax)

3.4. nope3 Ha Ao6rrax (HasraBax)

Teryh, nop€ Ha Ao6xraK npeacraBrba ,3Hoc Kojx ce oopasyBaBa x nnaha y o<nagy ca 3aKoHoti o nope3y Ha

,qo6xrax. Teryhx nope3 Ha Aooxrax npeAcraBrba x3Hoc Kojtt ce o6payyHaBa npxMieHoM nponxcaHe nopecxe
crone oA 1070 Ha ocHoB[qy yrBpheHy nopecKlrM 6rnaH@M, Koiy npeAcTaErba ]$xoc aoouTxa nprie
oflope3uBalba no oA6unry eoeKara ycmaDxBa)ba nplxoAa x pacxo,qa.

OAnoxeHx nope3 Ha Ao6xra{ ce o6pa,{yHaBa xopllurrerbeu ireroAe yrBpflxBatba o6as$a npeMa QxxaHcxicxxM
x3BjeujTajxMa, 3a npxspeMeHe pa3nxxe npox3auJne x3 pa3nHxe H3MeDy nopec(e ocHoBe rMoBt{He x o6aBe3a y
r,r3Bjeurajy o QxHaHcljcKo nonoxajy x rbrixoBe xrbxroBoAcrBeHe BpxjeAHocrr.

Baxehe nopecKe crone Ha AaH x3BieuJTaja o OiaHaHcsjc{oM nonoxajy t,lnx nop€cxe crone xoje cy HaxoH Tor AaHa
crynlne Ha cHary, xopxcre ce 3a ).rBpDxgabe pa3rpaxxqeHor r3Hoca nope3a Ha Ao6rrax ga xoj, ce o,rexyje Aa
he 6xrx npxMtajetbeH nprn!1fioM yKlaAalba npnBpeMeHrx pa3ruKa.

OAnoxeHe nopeo(e o6aBeoe ce npr3Hajy 3a ca€ onope3rBe npxBpeueHe pasnxxe. OanoxeHa nopecxa
cpeAcrBa ce npx3Hajy 3a cse oA6[THe np!{BpeMeHe pa3nHKe I eoefie nopecxux ry6[Taxa n flopecK]rx {peAtaTa,
Kojr,r ce Mory npeHocxTt,r y HapeAHe Oucl(arHe nepl,oAe, Ao creneHa Ao Kojer he BiepoBarHo nofiojart
onopeoxBB Ao6rarar oA Kojer ce npeHujerx nopeos ry6xrax u [peArrx nory yMa$xrh.

MoAen sa o6pavyH pacxoAa aMoprx3aqlrje y nopocr(oiit 6lanaHcy oAHocx ce Ha +opMxpatbe ygrltptl rpyne
crarnHxx cpeAcraaa, ca oArosapajyh[M aMoprrfaqxoHriM cronaMa, npla,{eMy je nponxcaH noieArHa,{aH x
rpynHx o6pa,ayH pacxoAa arroprx3aq[re.

nponlrcaHe nopecKe crone aMoprHsaqHje Aare cy y nperneAy Kaxo cnnjeAx:

Cmona ,@h ce npu3raje y
nopec,i,o,' 6unaHcy (96)

- nponopquoxanxa uemoda
. 
H g-!_oIpqLl.'g,c.Ir t 3Yo

t19!!F-r.ppxlq!i? cpeAgr_BF ! oct4 M coQrBepa 1OYo

Memoda
KoMnjyrepx, xHOopMallHoH14 crlcreMx, coorBepx !a cepBepx 40lo
OnpeMa I ocrana cpeAcrBa 20yo

Onope3[Ba npuapeMexa pairnxxa Hacrana mo pa3nr(a [gMety K]bxroBoacreeHe BPx.,eAHocr$ cpeAcrBa I,l

t5efoBe nopecxe ocHoalqe, npxsHaje ce €o oAnoxeHa nopecKa o6aBe3a Ka.qa jo nopecl€ arropru3aqlia
y6poaxa, ogxocxo oAnoxeHo nop€cxo cpeAcrso axo ie nopecxa aMopru3aqBja cnopsla oA paqyHoBoAcrBeH€

aMoprx3aqnje.

3.5. HeMerepxjanHarMoBrHa

HeMarephjanHa [MoB$Ha ce cacroir oA renexoMyHrxaq[oHr.rx nxqeHqx, coorBepa x ocranxx nxqeHqr.

Tenexouyxrxaqroxe nlaqeHqe, xynrbeHx co$TBepx x ocrane nnqeHqe cy rcKa3aH$ no Ha6asHoj Bpxje,qHocrx,
yMalbeHx 3a xcnpaaxy BplieAHocru n yrynHe eBeHryanHe axyMynxpaHe ry6t,fie ycrbeA yMatbe}ba oprieAxocrx.

Ha6aBHy BpxjeAHocr ,ixHer apljeAHocr no OaKrypu Ao6asrhaqa yubyqyjyhu qapxHe! nop€3e xo.jr ce xe uory
peQyHAxparx x cse Apyre rpouJoBe AoBof)eEa cpeAcrBa y crase $yxxtluoxanHe npxnpaBHocrx. Ha6aBHa
spxieAHocr yMabeHa ie 3a cae npxrrrbexe nonycre u/unn pa6are.

TenexoMyHxxallxoHe nxqeHqe ce aMoprBayjy paBHoMiepHo rol(oM Bniexa Kopxuhetba nHqeHqu, a y q(naAy cil
MPC 38 'HeMarepxjanHa ruoBrHa'.
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MTEn A.E. sAbA nyXA

HANOMEHE Y3 HEKOHCONHAOBAHE OUHAHCl,IJCI(E I.I3BJEIUTAJE
3a roalrHy xoja ce 3aBpuaaa 31. Aeqer6pa 2025. roAxHe

3. nPEfnEfl 3HAqAJHIXPAqyHOBOACTBEHI,IXnonllTllKA(HacraBar)

3.0. HexperHxHe x onpeMa

He(perH[He x onpeMa cy ucKa3aHr no Ha6aBHoj BpfijeAHocrx H yMalbeHt4 3a ucnpasxy Bpt4jeAHosru I yxyflHe

eBeHryaflHe aKyMynxpaHe ry6nrKe 360r yMalbetba BpxjeAHocll.

Ha6aaHy BpxjeaHocr qHHx sp(jeAHocr no OaKrypra ao6aBrba,{a yxrbyeyjyhx qapxHe, nop€3e xoj[ ce He Mory
pe$yH,qHparta I cBe Apyre rpouJr(oBe AoBoteba cpeAcrBa y craths SyHfiqnoHanHe npunpaBHocru, Ha6aBHa
BpxjeAHosr yi,ralbeHa je 3a cae nphMrbeHe nonycre H/uru pa6are. HaoaBHa BpxjeAHocr [3rpaDeHxx HexperHxHa
u onpe e ie lbxxoBa Ha6aBHa BpxjeAHocr Ha AaryM KaAa cy x3rpaAba Hnx pa3Boj 3aBpueHu.

TloA HexperHxHaMa x onpeMoi, cMarpajy ce oHa cpeAcrBa qnjla je o,{eKxBaH,l Koprcxr aujex ynorpeoe Ayxta oA
je4xe ro4rxe. flo6xqx xnra ry6xq, xoj, ce jaaruajy npmrxou pacxoaoBaba }rnu npoaaje HexperHxHa t{ onpeMe,
xc€3yjy ce y [3sjeurajy o 4o6urry ]r ryoxrKy Kao At,to ocraJrrx nocnoBHr,rx nplxoAa xn$ ocranHx nocnoBHr.rx
pacxoAa.

AAanraqlaje, ooliaarbatba x nonpaBxe (oje npoAyxaBajy Bxjex xopr,ruJTeba cpeA6Ba, yBeha8aiy BpxjeAHosr
ocHoBHor cpeAcrBa. OnpaB(e I oApxa8arba ce eBxAeHrxpary Ha reper reKyher o6pavyrcxor flephoAa ]r

npxxa3yjy xao rpou.I(oBrJ nocnoBaba.

3.7. Ayropo,{Ha cpeacrBa no ocHoBtr crlqa}ba yroBopa ca xynqxMa

AyropoqHa cpeAcrBa no ocHoBy crxqaba yroBopa ca xynqxMa npoB[na3e x3 rpou(oBa r3Bpueba xrr
Ao6riaba yro8opa, a xojx ce y cuaAy ca MCot4 15 xanman[3yiy la npffiHajy y rory npocjeqBor rpajaba yroBopa
ca KynqeM.

3.8. AMoprr3aqxia

Crona aMoprxoaqEje ce yrBpiyje Ha ocHoBy npollx.ietbeHor KopxcHor BljeKa ynorpe6e HeMarepxjarH[x
ynaraba, He(perHxHa u onpeMe. Crona auopru3aqxje (oja ce npuMjet6yje Ha Hero cpeAcrso npexcnxryje ce
HajMalbe Ha Kpajy cBa(e nocnoBHe roAuHe u, axo nocroje 3Ha,rajHe npoMjeHe y o.{exxBaHojAxHaMxLlrl Tpouetba
6yAyh$x eKoHoucxr4x xoprlc xoje cy caApxaHe y cpeAcrBy, crona aMopl43aqxje ce MxjeEa [aKo 6x ce
oApa3xna nporrujelbeHa AxHaMn(a. TaxBa npoMjeHa ce eBuAeHTxpa Kao npoMjeHa pa.{yHoBoAsrBeHe npoqjeHe
y cKnaAy ca MPC/MCOI4. Mexaguerr ApyufiBa AosraBrba cBaKy npoMjeHy crona aMoprn3aqlie 3a rpyny
cpeAcraBa ynpaBHoM oA6opy ApyuJrBa Ha ycBajarhe.

oclioBllqa sa o6paqyx aMopr[3aqlie je HaOaBHa BplieAHocr HeMarep[janHlx ynararba, HeKperHiiHa tr onpe e
yMabeHa sa npoqxjelbeH[ eseHryanH[ ocrara( BplieAHogrx. AMoprx3aquja ce oopaqyHaBa npuMjeHoM
nponopqxoBanHor rreToAa.

nprMjebeHe crone aMoprr,r3aLlxje 3a nojeAHHe rpyne HeKperHHHa, onpeire t.l He arepxjanHxx ynaraba y
roAxHx (oja ce 3aBpuaBa 31. AeqeMopa 2025. roAuHe ry crbeAehe:

Cmona auopmu sauuje (oi)

IlxqeHqe.!a KO ItLUTebe p g4! gope(BeH qltc{o..I
6.670/o - 20lo

6.67Yo

fluqeHqe x annn KarriaHI coQTaepr!
T t4HCXh KII/1 O-83o/" - 12.ilo/o
AHreHcK14 u o .430/" - ',to/.

AracrpHoyrxBHa KaHan[3aq!4ja !4 Mpexa 0.830/o

!l9fyp_lg.ol{_q4cr9ql!! cep,Bllqlg nlrg"r_(D-o"pl!9....._ _ ,,,- ___ 5o/5 - 3i}.33%
TpaHcllgpIHa 2.860/o - 10Yo

EexueHa nptacrynHa Mpexa 5o/o - 'l2.50/l
OnpeMa y npxcrynHoj Mpexu r.r repMHHanHa onpeMa lYo - 25o/o

PaYyHapcxa onpeMa 3.33Yo - 25%
5.880k - 200hKaH u ocrana on
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MTEn A.A. SAlbA nvKA

HAnO EHE v3 HEKOHCOTII,IAOBAHE O!IHAHCI,IJCKE I,I3BJEIUTAJE
& rognxy xoja ce 3aBpuaEa 31. Aeqeu6pa 2025. rogrxe

3. nPEfnEA3HAT.IAJHiIXPAqyHOBOACTBEHHXnOnhTIIXA(HacraBax)

3,9. CTarHa rHoBrHa HaraxjebeHa npoAajx

CranHa [MoBxHa HaMxje6eHa npoAajfi maclaohKyje ce l(ao HaMHjebeHa npoAaj[ yKonhKo he ce uexa
x$xroaoAcBeHa aptajeAHocr noaparuru y npogajxoj rparcaxq]rjrJ nptare Hero KoHfl4HynpaHoM ynorpeooM. OBaj
ce ycnoa cMarpa [cny$eHxi, caMo oHAa KaAa Je npoAaja Bpno BjeposarHa 14 aKo ie cranHo cpeAcrBo (]anu rpyna
HaMHjelbeHa oryietby) y cBaxoM MoMeHTy pacnofloxuao oa npoAajy y cBoM caAauJlbeM cra)by. MeHauMeHT
Mopa ynoxlrrx Hanope aa npoAa raxBa cpeacraa. a o.{exyje ce Aa he ce cpeacrBa oA Aare npoaaje
xsan!4$r4KoBarx 3a np[3HaBa$e y porry oA roanHy AaHa oa aaryMa xnacu$taKaqxje.

Cranxa luroalira unx rpyne 3a oryfleEe xnachQxKoaaHe rao HaMx.lelbeHe 3a npoAajy BpeAByry ce no EuxoBoM
nperxoAHoM r($xrosoAcrBeHoM x3Hocy xnl,| no Sep BpxjeAHogru yMabeHoj 3a rpourxose npo4aie, y 3aB6cHocrtl
oA rora xoja oA oBe ABrje BphjeAHocrx ie Hxxa.

3.10. yMal6elbe BpxjeAHoc HeolHaHcnjcxe x oaxHe

Ha cBa(l4 Aaryu x3sjeuJTaja o OxHaHc]ric(oM nonoxajy, ApyurrBo npexcnxryje rlbsroBoAcrBeHe rcHoce cBojrx
HeoxHaHctajcKHx cpeAcraBa (ocxM 3anlrxa x oAnoxeHlo( nopec{[x cpeAcraBa) Aa 6la ce yrBpAxno nocro.ie nn
HaroBjeuJrajla Aa je Aotuno Ao ry6xraxa ycrbeA yMalbeba BpxjeAHocr[ ]ia8e,qexe uuognxe. Axo nocroje rame
Ha3HaKe, npoqjebyie ce HaAorHaArlBr4 x3Hoc cpeAcrBa Aa 6r ce orao frBpAxrx eBeHryanHlt ryo[Tax Hacrao
yMatbelbeM. AKo H,rje Moryhe npollxjeHxrn HaAoxHaAlBx r43Hoc nojeAxHor cpeAcrBa, ApyurrBo npoqiebyje
HaAoxHaA[aH x3Hoc jeAxHxqe Koja reHep[ue roroBxHy, a xojoj ro cpe4crao npxnaaa.

HaAo(HaAxBa BpxjeAHocr cpeAcrBa ('lnx ]beroBe jeArHrqe Koja reHepxuJe roroeltry) je Qep BpnieAHocr
yMabeHa sa rpouxoae npoAaje Hnll BpnjeAHocr y ynorpeor, 3aBxcHo oA rora xoja je srura. 3a norpe6e
npoqieHe BpxjeAHocrta y ynorpe6la, npoqxje]beHr 6yAyh, HoB,{aHn ro(oB[ Axc{oHryjy ce Ao caaaurbe
spxjeAHocru npuMjeHoM AllcKoHrHe crone nprje onope3[aaba xoja oApaxaBa ca,qaljllty rpxxurHy npoqieHy
BpeMeHcxe BpxjeAHocrtl HoBqa x pt,t3xKe cneq]aQt.lgHe 3a ro cpeAcrBo.

yxonxxo re npoqlrjelbeHx HaAo(HaAlrsr4 9r3Hoc cpeAcrBg (unH jeAltHr,rqe Koja reHepxrue roroBnHy) Hxxu oA
l(tbxroBoAcrBeHe Bp]rjeAHocru, K]buroBoAcrBeHa BpxjeAHocr cpeAcrBa (mra jeAuHxqe xoia reHepxuJe roroBxHy)
ce yrrabyie Ao HaAoxHaAsaor usHoca, a rMnapl,rrerH]r ryoxrax ce npx3Ha.ie xao pacxoA nepeoAa.

Ha caaxn AaH x3ajeuraBalba BpuJr4 ce npe!rcnur!18arhe Aa n!{ nosroje Ha3Haxe Aa cy npe oAHo npx3Harl,l
lMnaprrerHr ry6lrq[ yMalteHt,l hnr B[uJe re nocroje. HMnapxrerHn ry6xra( ce noHruraaa y(onx(o nocrojl
npoMjeHa y npoqxjelbeHoH HaAoxHaA$Bo nsHocy.

KoA HaxHaAHor noHnureba ry6x a oA y atbetba Bp!,rjeAHocrx, Krbr{roBoAcrBeH}t rcHoc cpeAcr8a (jeAxHnqe
xoia reHepxue roroBuHy) noBehaBa ce Ao peBxAoaaHor npoqrajebeHor HaAo$aAxaor !8Hoca ror cp€AcrBa, npx
,{e y aeha xlbxroBoacrBeHa BpxjeAHosr Be npeMauJyje K}brroBoacrBeHy BpxjeAnocr xoja 6n 6tna yrspflena 4a
y nperxoAHxM ro4uxaua xu.ie 6rno npx3Harux ry6xraKa Ha ron cpe4cray (jegrxrqn xoja reHepluJe roroB[Hy)
ycEeA yMalbeEa spxieAHosru. noHlu.rrelbe ry6Hfia oa yMatbelba BpxjeAHocrx oaMax ce np$3Haje l(ao npxxoA.

Ha AaH 31 . AeqeM6pa 2025. toAw.e, Ha ocHo8y npoqieHe MeHauMeHra ApyrlrBa, He nocro.ie xHAx(aqlie Aa je
BpxjeAHocr cranHe taMoBxHe 06e3BpnjeheHa.

3.11. ynaralba y 3aBrcHa ApyrrJrBar

ynaraEa y 3aBracHa Apy[rrBa speAHyjy ce no Ha6aBHoi BpnjeaHocrr, yMaEeHoj 3a eBeHryanHo ooe3EpjeDeEe.

y cxflaAy c€ oApeA6aMa MCOI4 10'KoHconudoeaHu QuHaHcujcxu nejeumai./, KoHrpona 3aBlcHxx ApyuJraaa
oA crpaHe ApyuJrBa ce nocrlxe yKonlrxo ,qpyuJrBo:

'l) uMa Moh ynpaBrbaba Ha,q cy6jeKroM;
2) je ,i3noxeHo, rnla !1na npaBa, Ha npoMjeElBe np6Ho@ oA caor yr{euha y cy6ierry, l.|

3) xMa MoryhHocru Kopxujreba caoje Mohn ynpaBtba]ba cy6ierroM Aa 6ta ce yrHqano Ha BncxHy caoixx
npsHoca.

ApyurrBo Bpr.!!, noHoBHy aHan!13y Aa nh 3aucta xoHrponxure 3ast4cHa Apy[urBa yxonHxo Aofle Ao oApeDeHxx
qrtbeHrqa r oronHocrx xo.ie,qajy Ha3HaKy Aa je 6xno (ojx oA nperxoAHa TpE eneMeHTa (oHrpone npor.,txjebeH.
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MTE t A.A. 6AbA nvKA

HANOMEHE Y3 HEKOHCONTflOBAHE OHHAHCI,IJCKE h3BJEIIJTAJE
3a roAxHy Koja ce 3a3puraBa 31. AeqeM6pa 2025. roAxHe

3. nPErnEA 3HAqAJHhX PAqyHOBOACTBEHIIX DOfl l,tT}lKA (Hacraaax)

3.1l. ynaraiba y 3aBncHa apyu.nBa (HacraBa()

KaAa ApyuJrao xMa uaue oa norpe6xe npocre BehxHe rnaca.{ux npaBa, Apyurao Moxe Aa llMa [oxrpony HaA

3aBrcHrM ApyuJrBoM yxonxxo cy ra rnacaq[a npaBa AoaorbHa Aa Aajy nparrxqxy uoryhHoct ApyttfiBy Aa
jeAHocrpaHo ycr.{iepaaa nocnoaHe aKrlBHocr[ 3aarcHor ApyturBa.

3.12. ynaralba y npr.rApyxeHa ApyurrBa

np$ApyxeHo ApyrlrBo je ApyujrBo y KojeM ,qpyurBo x a 3Havajax yruqaj. 3xavajaH frxqaj je Moh yqecrsosalba
y oAnyqt,lBarhy nprApyxeHoT eHTrrera no nxraruy +uHaHcljc(ux tt oneparxBHux oAnyxa u nonurr[Ka, anx Hraje

xoHTpona lrfl,r SajeAHrgKa KoHTpona HaA TltM nocnoBHl/tM non!4TlKaMa !t oAnyxat a.

ynaraba y nprApyxeHa ApyuJTBa y oBr HexoH@nlAoBaHlM QuHaHcujc(lrM laSBieurrajuua ncKa3aHa cy no
Ha6aBHoj Bp[jeAHocrr, yMa]beHoj 3a eseHryanHo o6e3spjehebe.

3.13. OxxaHcrjcxr rHcrpyMeHr[

Knachoxxaqnia $uxaxcrjcrrx xHcrpyMeHara Bpuix ce Ha ocHoBy npoqleHe ExxoBor caApxaja npH npsoM
npx3HaBatby Ha:

1) SuHaHcxjcKyrMosxHy,
2) oxHaHcxicKe o6aBese, rnH
3) snacHr4q(e [Hcrpyr',reHTe.

(DuHaHcujcKa uMoeuHa

OxBaHcrjcxa xMoBrHa ce npn3Baje xa,qa ApyuJTBo nocraHe jeAHa oA crpaHa y yroBopHxM oAp€A6aMa
rl HgrpyMeHTa.

no.{erHo npx3HaBabe QxHaHcxjc(e uiroB[He apuJx ce npeMa tbeHoiOep sp[.ieAHocru. Tpor!KoBll TpaHcaKqxje

AupeKrHo npxnxcxBx crlrqaby, ce yKrbyyyjy y noqerHo npoqiebraBabe qjeno(ynHe SxHaHcujc{e }rMo6[He, oclru
y cny,rajy (aAa ce paAlr o SxHaHcu.jcxoj uuoarxr xoia ce BpeAHyje no Oep BplajeAHocrx l(po3 6t4flaHc ycnjexa.
l/lsyserHo oA HaseAeHor, noqerHo np$3HaBabe norpax[BaEa oA [ynaqa Koja HeMajy 3HaqajHy OnHaHc[jory
KoMnoHeHry, ce Bpuu npeMa blrxoBoj rpaHcaKuuoHoj qujeH6.

HaKoH no,{erHor nprlhagalba, 6t4Haxc]ijcKa IMoBuHa ce Mjepn no

1) aMoprrl3oBaHoM rpouJKy
2) Qep BpxjeAHocrx r(po3 ocrurn{ yKynHr pe3ynrar, x
3) Oep BpxjeaHocrr xpoa 6rnanc ycnjexa.

OxHaHcxjcKa rMoBuHa oe ujepl no aMopr[3oBaHoM rpou(y y(on}rKo ce Apxx yHyrap nocnoBHor MoAena qxjx
je qxrb Ap}€rb€ OlrHaHc!,tjcKe gMoBt4He (aKo 6u ce xannarmlr yroaopeHlt HoBqaHl! Tor(oBr. x yxon[Ko, y
yroBopeHxM ycnoBriMa QnHaHcxjcxe lrMoBl4He Ha oApeieHu.qaryM Hacrajy HoBeaHx roKoBti xoj$ cy caMo
nnahabe rnaBHxqe !r Ka are Ha npeocran[ Alto Ayra, ocxM al(o ce xHxqxjanHo Heono3lrso npx3Haie no Oep
Bpxje,qHocr[ xpoo 6[naHc ycnjexa (a{o ro,qoBoAr'r Ao 3HaeaiHor cMaEerba/enuMlHaqlie pa,{yfloBoAcrBeHe
HeycxnaieHosru).

ouHaHcxjc{a xr.osxHa ce Mjepu no aMoprx3oBaHoM rporrrry, np[MjeHoM MeroAe eSeK BHe KaMarHe crone.

EOerrrBHa (a arHa crona rcpaqyHaaa ce Ha ocHoBy npoqreHe rokoaa roroBr4He, He yxILy,iyiyht4 o{ex}rBaHe
xpe4lrrxe ry6urxe. JeAHou o6pa,{yHara nptanx(ou xBlaqxjanHor npu3Haaaba, eoefirBHa KairarHa crona ce
xoprlcrtl nplmllKori/r HapeaHxx o6pa,{yHa npxxoAa oA mMaTa (3acHoBaHa Ha 6pyro ftsnroBoasrBeHoj
BptaieAHosrt1 rnt,t aMoprr,r3oBaHoM rpou.Iry, a y 3aBllcH(rrr4 oA Ht4Boa yMarbe]ba [MoarHe). npnxoA oA (aMare
ce npra3Haje npxMieHoM eQeKr[BHe (aMarHe crone, ocxM y cnyyaiy xpaflopoqHlx norpaxlBaEa, rAje 6]a

npr3HaBalbe npuxoga 6rno HeMarepxjanHo. BprajeAHocr Q[HaHc]ricxe ]ruoBxHe ce yMatyie nfreM rtcnpaBxe
BplieAHocrx.
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HAnOMEHE y3 HEKOHCOfl HAOBAHE OhHAHCI,IJCKE l,'I3BJEIIJTAJE
3a roAxxy xoia ce 3aBpuJaBa 3l. AeqeM6pa 2025. roAxHe

3. nPEfnEA3HAqAJHUXPAI{yHOBOACTBEHI4XflOIlUTI,IKA(HecraBax)

3.13. OxHaHcnjcxx rxcrpyMexrx (HacraBax)

@uHaHcujc,e uuoeu{a (Hacmaeax)

npmul(oM o6pa,{yHa xcnpaBxe apuieAHocrx ApyuJTBo nplaMjebyie uoAen oqeKxBa(or xpeArrHor ryorirKa raKo
uJro paoMarpa BjepoBaftiohy HacraHKa Her3Bpure6a o6aaeoe Apyre yroBopHe crpaHe rol(oM oqe(nBaHoT
yroBopeHor poxa rpajaEa OsHaHcuicxe lr,roa]rHe. ApynJrBo BpUJU aHarnx3y norpai(xBatba rpynxcaHlrx Ha 6a3h
pa3n[qHrux (apaKrep[cruKa KynaLla x rpeHlosa hcropHjc(tax ry6eraKa.

OltHaHcljc{a [MosxHa ce Mjepx no Oep BpujeAHocrx (po3 ocran[ yKynHx pe3ynrar yxon6(o ce Apxrl yHyrap
nocnoBxor MoAena qnjrl ie q]rft nocrnrHyr HannaroM yroBopHrx HoBqaHrx roxoBa 6 npoAajo O[HaHciajcxe
r4MoBr{He r yrcnxxo, y yroBopeHxu ycnoBxMa SxHaHcrjs(e lrMoBt4He Ha oApeneHx AaryM Hacraiy Ho8,{aHn

To[oBx (oj}l cy caMo nnahabe rnaBHxqe u Kairare Ha npeocranx A]lo Ayra, ocuM al(o ce nHrqrianHo Heono3Hso
npx3Haje no Oep BpujeAHocrx (po3 6xnaHc ycnjexa (axo ro AoEoAx Ao 3HaqajHor cuaueua/enlxrtaquje
paqyHosoAcrBeHe HeycKnaieHocru).

npx noqerHoM nprcHa8aby cy6ieKr Moxe Heono3xBo oAnyq[Tx Aa y ocrafloM yrynHoM pBynrary npe3eHryie
HaxHaAHe npoMieHe Qep BpxjeAHocru ynara$a y anacHl'rtlro! tlHcrpyMeHr, a Aa npxrot Hxje prie,1 o ynaralsy
xoie ce Apxx paAx rproBaBa rlru o xenpe4slrleHgM tt3Hoc$ua xoje je xynaq npll3Hao y oxBrpy nocnoaHttx
(oM6!aHaqria, Ha Koje ce nplMjeEyje MCOl4 3.

Ta oAnyKa ,qoHocx ce 3a caaxx nojeAxHaqHu !4HcrpyMeHr (oAHocHo aKqxjy). H3Hoc[ npla3Harla y ocranoM
y(ynHon p$ynrary He c 6jy ce HaKHaAHo npeHocxrt y paqyli Ao6nrr u ry6rrxa. Metlyrni, cy6jerr Moxe
npeHocxru xyMynar[BHy ao6rr lmn ry6lurar ylyrap BnacH]rqKor Kanlrana. AtaBrAeHAe Ha rataa ynaraba
npn3Hajy ce y pavyxy 4o6rru la ryol,lrxa y cxnaAy ca MCOI4 9, ocxM axo ie.iacHo Aa AIErAeHAa npeAcraBrLa
noBpar Aljena rpouJr(oBa ynararba.

OxHaHcxicxa }lMoBrHa npecraje Aa ce npmHaie xaAa je mrrlpeHa, noBHUreHa, xcre[na, ornrcaHa rntt
npeHec€Ha. npeHoc[ ce npH3Ha.iy xao npecraHa* np]43HaBaEa yxonx{o cy cBrt 6t,trHtt p!13xtl6 x xopxcr}t
npeHeceHx, yKonx(o Hrtcy npeHeceH[, HMoBr4Ha HacraBrba Aa ce npx3Haje.

yKonxxo pn3t,lllli n (op[crl.t Hxcy npeHeceHx xn$ 3aapxaHli, rruoarlHa oe He npr3Haje yxonnKo (oHTpona HaA

xMoaxHoM Hlie npeHeceHa.

Ha{HaAHo pean}r3oBaHr unr HannaheHx OxHaHct,ticKg nnacr,raHl,|, Aarlt aBaHclr !r norpaxraarba np}l3Hajy ce xao
npuxoA reKyher o6paeyHq(or nepxqAa.

O!1HaHcljcKa $MoB!1Ha ce Mjepu no Oep Bp[jeAHocru xpo3 6xnaHc ycfliexa caMo aKo SuHaHcxjo(a l,,tMoBxHa Hllje
MjepeHa no aMopr[3oBaHoM rpouJKy nnx no Oep BpljeAHocru Kpo3 ocranx y(ynHx pe3ynrar.

OuHaHcujcxe o5aefie

oxHaHcxjc(e o6aBe3e o6yxBarajy AyropoqHe o6aaese (4yropovHe xpeAlre), (panopo{He o6aBe3e H3

nocnoBalba x ocrane o6aeese. onHaHcHjoG ooaBese ce npnsHajy KaAa Apyulr8o nosraHe jeAHa oA crpaHa y
yroBopHxM oApe.q6aMa ltHcrpyMeHra. noqerHo npx3HaBaEe +xHaHcrjcxxx o6aBe3a BpuJx ce npeMa lslrxo8oj
Qep BpnjeAHocru.

TpourxoBx rpaHcaKqlje ce yKrby,ryjy y noeeao npoqjeEuBabe cBxx QxHaHcxjc(xx o6aBe3a, oc6u y cnyeaiy
(aAa ce paan o SxHaHctajcxxu o6aBe3axa xoje ce apeaxyjy no Qep Bp[jeAHosru Kpo3 6nnaHc ycrjexa.

onBaHcxjcxe o6aBe3e ce HaxHaAHo xcxa3yjy no aMopl43oBaHoj Bpxie.qHocrx npxrrjeHoM eoefinaHe xaMarHe
crone, oc!1M OxHaHcxjcx[x o6aBe3a Koje ce BpeAHyjy no Oep BpujeAHocrx [po3 6unaHc ycniexa no noqerHoM
npla3HaBaby, HenpeABnieHHx HaKHaAa xoje je npx3Hao cr[qanaq y nocnoBHoj xoiroxHaqxjx xnx QxHaHcujcxe
o6aB$e Koje ce Apxe paA}1 rproBaba.

Ka ara Ha @rxancujcxe o6aB$e ,e eBlAeBrupaHa ca [HrepecoM oopalyxarnu xopt4ujTe]beM MeroAa
eQerruaxe xanarxe crone 3:l nocMarpaH[ nepxoA, 14 oHa ce oaHoc]r ]t npeAcrasrbeHa ie ca ocranxu reKyhrtu
o6aBe3aira. OxHaHcxio€ o6aae3a npecraie Aa ce npx3Haje KaAa ApyrurBo rrcnyHla o6aBe3y rnx (aAa je
o6aeesa ffrahalba, npeABnfteHa yloBopoM, yKxHfra xnx xcreKna.
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HANOMEHE Y3 HEKOHCONXAOBAHE OllHAHCHJCKE U3BJEII.ITAJE
3a roAxHy xoja ce 3aBpuJa Ba 31. aeqeM6pa 2025. roAlrHe

3. nPETnEA3HAqAJH[4XPAi{yHOBOACTBEHUXnOnUT],IKA(HacraBaK)

3.14.3anxxe

3anxxe ce esxAeHTnpajy no HaoaBHoj BprjeAHocrx unlr Hero npoAaiBoj Bpl.jeaHocrt4, y 3aBrc]tocr6 oA rora xo.la

je BplrieAHocr Hxxa. Hero npoAajHa BprieAHocr je q[jeHa no Kojoi 3afluxe Mory 6urtt npoAare y HopManHllM
ycnoBlMa nocnoBaba BaKoH yMarberba qxjeHe 3a rpourroae npo.qaje. Bptajea}locr 3antaxa yxrbyyyje BplieAHosr
no oarrypr AooaBrbaea, TpaHcnoprHe H 3aBrcHe rpotu(oae. Anar x uHBeHTap ce ornxcyjy 100% nplnnKoM
x3AaBalba y ynorpe6y. Bprje4nocr aanr,rxa ce yrspfly.ie Ha ocHoBy MeroAa np@je.{He Ha6aaHe qrjeHe.

3anxxe r,tarepxjana 3a Be3aHe ycnyre ce HajBehlM Alr.ienoM oAHoce Ha xapABepe Ha6a8rbeHe 3a npoAaiy
t<ynqlrMa y o(Bt,tpy noce6Bxx npoAajHxx naxera.

TepehelbeM ocranxx pao(oAa BpuJn ce llcnpaBxa BptljeaHocn{ 3anlxa y cflyyaieBx a xaAa ce oqt4jeHx Aa ie
norpe6xo cBecru sp[jeAHocr 3an]rxa Ha ]hrxoBy Hero npo4ajxy aprjegxofi. 3a oufieheHe sanrxe r sanlxe
koje no xBanurery He oaroBapajy craHAapAuMa BpuJx ce oaroBapajyia lcnpasxa BpxjeAHocrx, ann @ y
qjenosrx ornxcyiy.

3.15. Pe3epBxcalba

Pe3epBlrcarba ce np[sHajy I Bpu]e xaAa flpyureo rua saxoxcxy ]tnx yrosopeHy o6aa$y xao pe3ynrar npouJntax

aorahaja r xaAa je BiepoBarHo Aa he oAnrB pecypca Koj!! craapajy e(oHoMc(e Ao6t4rt4 6t4ru norpe6aH Aa ce
nsMnpx o6aB$a t.l KaAa ce Moxe noy3AaHo npoqxjeHxrr ta3Hoc o6aBe3e.

Pe3epBucaEa ce cacroje oA pe3epBxcaba sa cyAs(e cnopoBe (ojx ce BoAe nporuB ApyuJrBa, oApetleHx
A]4cKoHroBarbeM 6yayhrx xoaqax!,x roxoBa xoju oApaxaBajy rpeHyrHo crabe Ha rpxxury I cneqs$xqHxx
px3lrKa Kojx ce oAHoce xa 4ary o6aaeey.

3.16. EeHe$hqrjo 3a 3anocreHe

a) nop$u u donpuxocu sa o6ez6jeDebe coqujanHe cueypHocmu 3anocneHux

6)

y ooaAy ca AoMahraM nponncxMa lr ycBojeHoM paqyHoBoAcrBeHoM non[TllKolr, ApyuJTBo ie o6aB$Ho Aa
ynnahyie aonplHoce paaHxM apxaBHnM OoHAoBrua 3a coqlianHy 3alurnry. OBe o6aB$e y(Iby,{yiy aonpsHoce
Ha reper 3anocneHxx la Ha reper nocnoAaaqa y mH(rcxMa xojx ce o6pa,{yBasajy npnrijeHoM cneqxoxqHxx,
iaxoHou nponrcaHxx fiona. ApyrlTBo !,rMa sa(oHcKy o6aBe:y ga rlaputn o6ycraBy o6pa,ryHarlx AonpxHoca lls
6pyro iapaAa 3anocneHux 14 Aa 3a lgxxoB paqyH la3Bptxl,t npeHoc o6ycraBrbeH$x cpeAcraBa y Kopxcr
oAroBapaiyhux ApxaBH!4x QoHAoBa, AonpxHocx Ha reper 3anocfle8r4x t'r Ha reper nocnoAaBqa eB$.qeHrxpajy
ce Ha reper rpouJxoBa y neploay Ha Kojs ce oAHoce.

O6aee3e no ocHoey omnpeuxuxa u jyfunapHux Hazpada

Apyu-[Bo je o6aB$Ho Aa 3anocrreH[Ma, npx oAnac(y y neH3xjy xcnnarx ornpeirHnHe y BncnHt1 Tpt4 nocrbeAbe
Mjecer{He Hero nnare ocrBapeBe oA crpaHe 3anocreHor, nopefl rora, lpyureo je y o6as$u Aa xcflnahyie x
jy6xnapHe HarpaAe y BxcxHrl laiMeiy ieAHe ta ABnje npoQe.rxe ujecevHe nnare Apyu-nBa.

Ha ocHoBy IVIPC 19'Ha[HaAe aanocneHuMa" 3axrujeBa ce o6pa,]yH x ymnKynlcaBabe caAaube BpujeaHoc
a[yMyfllrpaHtax npaaa 3anocneHlrx Ha ompeirHtaHe x iy6mapHe HarpaAe.

e) O6ae$e no ocHoay qoHyca 3anocneHuEa (eapujaaunnu duo nname)

Ha ocHoay oAnyxe TeHepanHor Axpefiopa EpyujrBa, frBpDyje ce ocHoallqa s HaqxH o6paqyHa 6oHyca
3anocfleH!{Ma, Kao aaplrja6luxu 4ro nnare. SoHyc ce ocrBapyje Ha ocHoBy peanrBoaaHor yquHxa, npaheHor Ha

KAapranHoM $n6 ToaIuJ$eM HrBoy x eBxAeHTupa ce l(ao Tpotuax nrlqHrx npxMalba x pe3epsxcaEe no
HaseAeHoM oc8oay y rpeHfrxy npol{eHe Aa he 3anocneH}r ocrBapurx npaso Ha HaBeAeH{ 6oHyc.

3.17. H3BjeurraBalbe o cerxeHruMa

ApyrxrBo npuMieEyie MCOI,I I 'Oneparuexr cerMeHTn" Koju 3axrxjeBa }aAeHruoxKoBabe oneparxBHtlx
cerMeHara xa 6asu uxrepxrx x38jeuraja o [oMnoHeHraMa ApyuJTBa Kojx ce peAoBHo nperfleAajy oA crpaHe
py(oBoAHnaqa HaAnexHlx 3a AoHouJeEe KjbyqHux oAnyKa, a y qxrby anoxaqxje aAexBarHfix pecypca
HaseAeHU cerMeBTlrMa, x:ro x aHilnx3e bltxost{x pe3ynrara. hHQopMaqxje o cerMeHTlMa cy aHan[3]tpaHe Ha

6asr Bpsra ycnyra xoje npyxajy oneparuBHx A[jenoB[ .qpyurza (HanoMeHa 43).
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'tvXA
HAflOMEHE v3 HEKOHCODIAOBAHE OI,IHAHCI,|JCKE U3BJEIIJTAJE
3a roArHy xoja ca 3aBpujaBa 3l. Aeqarr6pa 2025. rqAnHe

4. 3HAi{AJHEPAqYHOBOACTBEHENPOUJEHE

flpeoenraqlr.ja xexoHconnAoBaHlx OxHaHcr.iq(tax lgBjeurraja 3axrrje8a oA MeHauMeHra Kop[ure$e Hai6orbrax
Moryhxx npoqieHa x pa3yMHxx npemocraBKl, koje xMajy e+efia Ha npe3eHroBaHe EprjeAHocfl cpeAfiaaa !t
o6aB$a !r o6ienoAablaa$e noreHqx.ianHxx norpaxrsalba x o6aBe3a Ha AaH cacraBrbaEa HexoHconrAoeaHlu
O[HaHcxjcxxx x3BjeuJraja, l(.lo ]r nprxo]qa x pao(oAa y roxy ia3BjeurajHor nopnoAa. OB€ npoqieHe x
npemocraa(e cy 3acHoBaHe Ha esroplricxr,rM r.r ocranxM lH@piraqxjaMa pacnonoxlrBxlr Ha AaH cacraBrbaba
HexoH@nlrAoaaHru OxHaHcu.icl(xx l.lsBje]uraia. EyAyhx crBapHx p€3ynrarx uory Aa ce pasnuKyjy oA
npoqujelbeHxx !,!oHoca.

Ooroexe npernocraBxe Koje ce oAHoce Ha 6yAyhe aoraDaie x ocrane 3Ha,{aiHe n3Bop€ Hen3BjecHocrx npta

AaBaby npoqieHe Ha AaH r3BieuJraja o QxHaHclrjcKoM nonoxaiy, xoje Hoce prsxx ca MoryhuM tlo(oAoM y
MarepljanHo 3Ha.ia.iHeM rcpeKqxjaMa caAauJbe BpljeAHocrr cpeAcraBa x o6aBe3a y HapeAHoi Qrxatcrjcxoj
roaxHn, npeacraBrbeHe cy y AarbeM TeKcry:

npoqujebeHu KopucHu aujeK HeKpemHuHa, onpe$e u HeuamepujanHe urroeuHe

OApeDxBabe xopracHor BrieKa He[perHlHa, onpe e !1 HeMarepxjaflHnx ynararba je 3acHoBaHo Ha r{croplljcrcM
rcxycrBy ca crr1qHtlM cpeAcBrMa, xao E npeAaxf)eHui, TexHonou.lrofl, HanperxoM x npoMjeHaMa exoHoltcxlx !1

xHAycrpljcxlx QaKropa. CTona aMoprx3aqxie (oja ce npuMiebyie Ha Bel(o cpeacrBo npelacnuryje ce HaiMabe
Ha xpajy cBa(e nocnoBHe roaxHe u, axo nocroje 3HasajHe npoMjeHe y o,{eKxBaHoj AlHaMur.lx rpouJeaa 6yAyhlrx
e(oHoMcr(ltx xopr,rcrta Koje cy caApxaHe y cpeAcrBy, crona aMopru3aqlie ce Mlajelba (aKo 6x ce oApa3lrr]a
npoMriebeHa auHaMuxa. TaKBa npoMjeHa ce eB!4AeHT!4pa xao npoMjeHa paeyHosoAcrBexe npoqieHe y cxnaAy
ca MPC/MCoL1. MeHaurreHr Apyuraa AocraBrba, cBary npoMjeHy crona aMopru3aqxje 3a rpyny cpeAcraBa
ynpaBHoM oA6opy ApyuJrBa Ha ycaajatbe.

y r3BieruraiHoM nepxoAy ynpaBHx oa6op Apyurraa re ycsojxo rBrrjeHy aMoprmaqxoHttx fiona xoja je y
npuMjeH[ oA 1. jyna 2025. roauHe. EQe[ar npoMjeHe aMoprmaq]toHrlx crona 3a nepr.roa Kojt,l ce 3aBpuJa8a 31.
AeqeM6pa 2025. roAxHe .je peoynrupao c albeEeir rpouJxa aMoprt43aqxje y r$Hocy oA 3,933,333
KoHBeprx6urHe rrapxe.

ycrbeA 3Ha.iajHocrlr cranfllu cpeAcraBa y yKynHoj aKrxB[ ApyulTBa, yrlqaj csa(e npoM.ieHe y HaBeAeH]iM
npernocraBKaua Moxe 6uru MarepujanHo 3Ba,{ajaH Ha QhHaHclajcKu nonoxaj ApyuJTBa, Kao x Ha pe3ynrare
rheroBoT nocnoBaBa. Ha npxMjep, yxonuro 6r,qpyrurBo c[parxno, oAHocHo npoAyxlno npocieqaH rcprcHx
Bxjex crar8e lrMoat,lHe 3a 10o/o, ro 6vt y roAlH, i(oia ce 3aBpuJaBa 31. AeqeM6pa 2025. roAxHe peSynroa€rno y
AoAarHoM, oAHocHo MabeM rpouJxy auoprx3aqxje 3a 15,176,150 KoHBeprn6xnHxx Mapaxa (ynopeaHr noAarax
y 2024. rcAnHtA 14,260,179 KoH8eprx6xnHxx Mapaxa).

l,lcnpaeKa BpujedHocmu nompaxuaaba

npun$KoM o6pa,{yHa hcnpaB(e BpxjeAHocrx Apyujrso nplMjebyje iroAen oqeKlaaHor KpeAurxor ry6urxa'raxo
urro pa3Marpa BiepoBarHohy HacraHka Her3BpllreEa o6aseae Apyre yroBopHe crpaHe roxoM o'{e(xBaHor
yroBopeHor poxa rpajatba Ol4HaHcujcKe uMoB]rHe. ApyurrBo BpTJJH aHanx3y norpaxuBaba rpynxcaHrx Ha 6a3u
pa3n[eurr,rx (apafiepucrx(a Kyflaua !! rpeHAoBa xcropvi)c(u, ry6nraxa (HanoMeHo 22, 23 u 24).

Pesepeucaba

TeHepanHo, pe3epBrcal6a cy y 3HaqajHoj Mjepx noMoxHa npoqjeHaMa. ApyuJrBo npoqiet5yie EjepoBarHohy Aa
ce HexerbeHu cny,{a.ieBlr Mory AoroAxr!1 xao pe3ynrar npounlx Aoral)aja, !a yxonxxo je BreposarHoha Beha oA
50%, ApyuJrBo BpuJn pe3epBxc.rlbe E3Hoca xoju je norpe6ax 4a ce xsMxpH o6aBe3a. l,laxo ApytrrBo noluryje
Haeeno onpe3Hocrx nptrnxxoM npoqjeHe, c o63upoM Aa nocrojla BenhKa Ao3a HemBjecHogrn, y oApetleHxM
cny,{ajeBnMa crBapHu p$ynrarx Mory oAcrynarx oA oB[x npolieta (HanoweHa 34).

llpuxodu u pacxodu no ocHoey MenyHapodHoe caodpahaja

llprxogu (pacxogu) H norpaxlrBarha (o6aBe3e) xoju cy npo!,|saunlt H3 nornrcaHi4x cnopa3yMa ca la8o

oneparop[Ma cy nprKa3aH!1 y nplnoxeHlM Ol,|HaHclticx!1M x38.ieu-naj9Ma, x oAHoce ce Ha npxxoAe x pacxoAe
oa MenyHapoaHlx Aona3Hxx, oAHocHo qana3Hxx nmxBa ocraapeHrx ca 3eMrbama ca xojtiua je ApyurrBo
ycnocraBnno a}apexrar o6pavyr MeflyHapoAHor reneooHcxor caoopahaja. Arao ocrBapeHxx flplrxoAa, oAHocHo
pao(oAa no HaBeAeHoi, ocHoBy, ealAeHr[pax je xa ocxoey npoqieHe H3BpueHe y c*naAy ca llHrepHttM
o6pa,{yHnMa ocTBapeHor caoopahaja (Hanoxeue 26 u 36\. Mexapuexr cMarpa Aa sy rlHrepH}l o6paqyHu
ocrsapeHor cao6pahaja aAe(EarHlr, H Aa oApaxaBajy crBapHo ocrBapeHx MetyHapoAHlr cao6pahaj y
oAroBapajyheM fl epraoAy.
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MTEn A.A. SAlbA nyKA

HAnOMEHE v3 HEKOHCOnI|AOBAHE OI,THAHCIiJCKE I,i3BJEUjTAJE
3a roAlHy Koja ce 3aBpuJaBa 31. AeqeH6pa 2025. roArHe

nocnoBHa nontlTxl(a ApyuJTBa je Aa o6jenoAaHx lHQopriaqnje o npaBr,{Hoj BpnjeAHocrn afinBe r{ naclse 3a
l(ojy nocroie 3BaHrt{He rpxr,ruJHe gHQopMaqxje I xaAa ce npaBxqHa BprieAHocr 3HaqajBo pa3n[ryje oA
l(lbrroBoacrBeHe Bpfi jeAHocrx.

y Peny6nxqr Cpno(oj x EocHx x XepqeroalHx He nocrojx AoaorbHo rpxxruHorucxycrBa, Kao Hn craoxnHosrr.r
6 nrl(alrAHocnr (oA xynoBnHe x npoAaje norpaxxBalba u ocrane SxHaHcxjcxe aKrltBe r nac$Be, nouJTo
3aaHrr{He rpx[uJHe [HoopMaqsje Hr4cy y cBa(oM TpeHyfl(y pacnonoxr4Be. Crora, npaB$qHy BptjeAHocr Hl,|re
Moryhe noFAaHo yrBpAurx y oAclcrBy aKrl,BHor rpxr,rurra. yKonu(o l(ao Aoxa3 3a Oep BpxieAHocr Hxje
pacnonoxvBar xorupaHa qxjeHa Ha aKrxaHoM rpxlurry 3a xcry uMoBl,rHy rnr o6aaeoy rcpHsr!{ ce Bp[jeAHocr
3acHoBaHa Ha rexHx[aria npoL{eHe xoje Kopr.lcre noAar(e ca AocrynHnx rpxnurra.

s. nPxxoA[ oA nPoMJE Po6E 14 vcnvrA
YKoHaeprr6xrHxM apxafla

foAlrHa l(o.ia ce 3aBpuiaBa
3'1. Aeqem6pa

2025- 2021
nplxoAx oA npoaaje y 3eurbr:

nprxo,qx oA ycnyra Ouxc8e Mpexe
npxxoAr,r oA ycnyra Mo6lrnHe Mpexe
npxxoArl oA xHTerpxcaH}lx ycnyra
nplxoA, oA ycnyra nprcryna xHrepHery
npuxoA[ oA npoAaje Be3aHxx ycnyra
npxxoAu o,q npoAaje po6e
npxxoA[ oA ICT x ocran]tx ycnyra
Yxynxo npuxodu od npodaje y aeu*u 457,335,t31 449,764,501

4. 3HAqAJHEPAqyHOBOACTBEHEnPOIUEHE(HacraBax]

n paeuqHa (&e p) epujedH ocm

npxxo.qx oA ycnyra MeRyHapoAHor o6paqyna
npxxoax oA npoAa.ie nrqeHq[, po6e, ICT n ocranrx ycnyra

npxxoAx oA 3aKynHlrHa
nplrxoAx oA yl(xAaba pa3rpaHuqeHor npxxoAa AoHaqlaje (HanoveHa 32)
npxxo,qx oA AxB[AeHAla
Ocran[ nprxoAx

45,563,452
218,613,970
108,900,/t47
37,673,419
32,359,801

957,946
13,266,096

48,266,317
213,302,593
105.740,431
34,274,128
34,769,323

1,219,892
12,191,817

t
I
t
I
t
t
I
I
I
I
t
T

I
I
I
I
I
I
I
I
I

28,289,7
170,217

27 ,130,Oy
245,547

Yxynxo npuxodu od npodaje y uHocmpaHcmey 28,460,007 27,375,58'l

yKynHo npuxodu od npodaje po6e u ycnyaa /+85,795,138 477,140,082

npr{xoAla oA npoAaje y xHocrpaHcrBy HajBehxM Aljenoi, ce oAHoce Ha np[xoAe ocrsapeHe y Peny6nxqx
Cp6xira.

6. OCTAnh nOCnOBHlt nPXXOAH

31,081,724 29,055,361

Ograng nplaxoA$ HajBehlM Axjeno ce oAHoce Ha fip]txoAe oA aKT]raxpa]ba xHTepHxx yt{rHaKa no ocHoay
TpourKoBa 3anocneHltx rcjr paAe Ha n3rpaAtbll Mpexe, xao l1 Ha xanuranHrM l,lHBecrHr.[4oHnM npoieKrxMa y
yKynHoM xsHocy oA 24,625,925 KoHBepu6unrrx uapaxa.

20

Y KoHBeprr.r6hnHxr raapxaua
foanha xoja ce raBpuJaBa

31. Aeqeir6pa
2025. 2024.

1,191,535 1 ,115,521
2,415 12,367

2,500,000 1,000,000
30 ,387 ,774 26 ,927 ,473



m:te[
MTEn A.A. EAIbA nvKA

HAflOMEHE v3 HEKOHCOTIIAOBAHE oHHAHCI,IJCKE l,l3BJEllJTAJE
3a rognxy Koja ce 3aBpuiaBa 31. Aeqe 6pa 2025. rqAxHe

7. TPOIIIKOBI,,I MATEP9IJA'IA, POSE TI BE3AHUX YC'IYTA

l\,lareprjan 3a Be3aHe ycnyre
Ha6asHa BpxjeAHosr npoAare po6e
EnerIpx,{Ha eHepMja
Topxao x Ma3xBo
Ocranx rpouJKoBr4 Marep[.iana

E. TPOIIJKOBI43ANOCIIEHI4X

6pyro 3apaAe
Ha(HaAe ,{naHoarMa ynpasHor oA6opa r OA6opa 3a peBrcujy
OmpeMHxHe
Ocrana nuvxa npuuaua

9. TPOUIKOBU nPOh3BOAH14X yCIyrA

TpoLrxoan ueflyxapo4xor o6paryxa
TpourKoBta oApxaBaba
TpouJloax 3axyna 3eMrb,iuJTa !t nocnoBHhx npofiopa
TpouKoara peuaMe x nponaraHAe
HaxHa4a 3a eMxroBarbe canpxara
Ofiane npo!a3BoAHe ycflyre

30,430,075
827,UO

9,832,555
1,232,37'l
2,643,778

3'1,974,504
1,071,625
8,283,882
1,180,748
2,287,1'15

TpouJxoBra Marepxjana 3a Be3aHe ycnyre ce oAHoce Ha rporu(oBe npoaarxx xapABepa y oKaxpy noce6Hlx
npoAajHxx naxera.

219 797,471

Y NoHBeprr6xnHraM Mapxaraa
foArHa xoja ce 3aBpuraBa

3l. Aeqeu6pa
2025. 2021.

72,592,4U
354,3r0

1,006,921
17,385,386

68,672,211
338,797

1,038,475
17,345,033

9t,339,10'1 87,394,516

Y NoHaaprn6rnxxr, uapxaraa
foArxa xoja ce 3aBpuaBa

3'1. Aeqer6pa
2025. 2021.

26,905,845
21,807,544

7fi,792
15,327,338
8,038,673

19,896,205

26,984,632
20,088,453

1,408,542
13,900,689
4,113,330

19,948,882

92,706,397 80,444,54
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Y KoHBeprx6luHxu uapxaua
foAxHa Koja ce 3aBpuJaBa

31. Aeqef,6pa2025. 2024.
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MTEN A.A. EAbA NYKA

HAnOilIEHE v3 HEKOHCOnT4AOBAHE OI,tHAHCytJCKE X3BJEIIrTAJE
3a roArHy xoja ce 3aBpuaBa 31. AeqeM6pa 2025. roArHe

10. ocTAM nocfloBHl,r PAcxoAH

[4[rAxpeKrHu nope3x KojH He 3aarce oA nocnoBHor pe3ynrara
Ha(HaAe PerynaropHoj areHqtaiu 3a [oMyHraxaqnie
Tyoxqx oA pacxoAoBarba He{perHlHa, onpeMe u HeMareplianHux ynara}ba
Malbl(oBx
TpourxoBrl pesepBlacalha
O6e3BpjeDelbe HeKperHtaHa x onpene
Ocran[ pacxoAx

Yxy n Ho OuHa HcujcKu npu xodu
PacxoAx xairara
- no ocHosy (peaxTHr4x yrosopa
- no ocHoBy o6aB$a 3a [MoBrlHy y3ery y 3aKyn
- ocTane raMare

HerarusHe KypcHe pa3nnKe

YKy n Ho Qu HaHc ujc Ku pac xodu

H emo Qu HaHcujc,.u pac xodu

Y KoHBepr[6nnxxM raapxaxa
foArxa xoja ce saBpuaaa

31. Aeqen6pa
2025. 2021.

I
T

I
I
I
I
I
I
I
I
I
T

I
t
I
I
I
T

I
I
I

2,485,673
11,651,157

506,310
31,159

902,781
426,157

14,U7,489

2,827,923
11,508,352

1 ,195,192
30,917

1,793,332
1,O43,O42

'13,282,725

30,3s0,726 31,68r,'183

Oqranx pacxoAu ce HajBehxM ArienoM oAHoce Ha ocrane Henporl3aoAHe ycnyre, TpouJ(oBe aAMuHr4crparuaHllx
Taxcx 14 HaxHaAa 3a pa,q cryaeHTc{xx t4 oMnaaHHcl{xx 3aApyra.

1'r. ol,rHAHcHJCKl4 nPnXOA!! ,l PACXOAH
YKoHBeprx6xnHr Mapxaira

foAlHa xoja ce 3aBpuaBa
3'1. Aeqeu6pa
2025. 2024.

nprxoAx oA xaMara
- xaMare Ha aeno3ure
- ocrane KaMaTe

3,312,644
Ocran[ OxHaHclicK!4 np!4xoA!,|
[]o3l4rl.tBHe KypcHe pa3nuKe

605,020
2,707,624

388,833
3,235,241

519,307

3,624,O74
16,950

18't,008
519,307

3,831,051

(8,e53,068)
(1O,749,792\

(2,457,945\

197,9s8
3,822,O32

(13,845,310)
(8,787,461)
(1 ,21 1,64s)

(22,160,805)
(222,382)

(2 3,844 ,41 6 )
(639,263)

(22,383,r87) (24,€3,679)

(18,ssr,236) (20,
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MTEn A.A. SAbA nyXA

HANOMEHE Y3 HEKOHCONUAOBAHE O}IHAHCHJCKE h3BJEIUTAJE
3a roAraHy xoia ce 3aBpuaBa 31. aeqeii6pa 2025. roaxxe

12. HEMATEPI,IJA.rIHAYNATAbA

nrqe8qe 3a
XOPl.lUITeflre

paAxoOpexBeHqxjcxor
cnerTpa

Y KoxBeprr6xnxxx Mapxarra
31. AsueM6ap 2025. s nocnoBHa 2024. roAxHa

O6ana He arepxjarxa YrynHo
HeMarepxjanHa ynaraba y HerratgpxrarHaOcrane

rrqeHqe ynaratba nprnpe x ynaral6a

157,188,477'12,915,416
- 96,682
- 293,37 4

243,89',1,111
75,180,485

898,973

1,916,808

(1 ,192,347\

2s42,270

415,911,812
75,277,167

'13,000

2,542,270
(20,514,401)(1,176,333)

't3,000

(19.338,068)

Ha6aena epujedxocm
Crabe, 1. jaHyap 2024. roNAHe
noBehatba
npeHoc (ca) / Ha
npeHoc lr3 TRION TEL
npxnrxoM cnajalba y3
npxnaja15e

IloHoc ca HexperHt4Ha x onpeMe
Orybeba u pao(oAoBalba
Crarbe, 31. Aeqsx6ap 2024.
roaxHe
Cra]6e, 1. jaHyap 2025. roAuHe
noBehatba
npeHoc (ca) / Ha

AoHoc ca HeKperHxHa x onpeMe
OryDeba x pao(oAoBaba
Crabe, 31. Aeqeirtup 2025-
roarxe

15?,188,477 12.129.139 300,645,501 3,2A6.731 473,229,84
157,188,477 12,129,139

- 129,635
- 3,060,875

300,645,501
28,786,346

5,885,042

3,266,731 473,229,U8
28,915,981

(97 .772\ $4.072.367\

(8,945,917)
12,461,352 12,46'1,352

( 1 4. 1 70.1 39)

157,188,477 ,t5,221,977 321,24,522 E,782,166 500,4:,7,0/02

A,q nynu pal/,a uc npaerc apujedxoc mu
137,886,468

1,870,543
10,977,069

753,'.t79
60,380,834
43,222,848

309 ,244,37',l
45,846,570

3,137
(18,365,125)(1 ,176,333)

3,137
(17 ,',t88 ,792\

139,757,011 10,553,915 1A6,4i4,O27 336,728,953

Cra$e, f. iaHyap 2024. toAnHe
AMoprr3aqxja
npeHoc x3 TRION TEL
npxnxkoM cnajaAa y3
npt,lnajal6e
OrylleEa I pacxoAo8aEa
crabe, 31. aeqsu6ap 2021-
roataHe
CraEe, 1. jaHyap 2025. roArHe
AMoprffiaqxja
OryheEa la pao(oAoBa6a
Crabe, 3l . Aeqorr6ap 2025.
TOATHE

Caaawt$a epujedBocm
31. AeqeM6ap 2025. roArHe
31. Aeqex6ap 2024. roArHe

139,757,011
1,870,543

10,553,915
1 ,675,630

(97.7721

186,418,027
44,OO8,777

(12.9s8.677 )

336,728,953
47,554,950

(13.056.449)

111 ,627 ,5v 12,131 ,773 217,&8,127 371,227,4il

15,500,923 3,090,104 103,770,395 6,782,166 129,209,588

Il]4qeHqe 3a (opHurel$e paano$peK8eHllxicxor cnerrpa noApasyrrxjeBaiy Ao3Bone 3:r KopnureEe
paAxoopek8eHqx.icKor cnefipa 3a npyxalbe ycnyra nyreM MoOHnHtax nprlcrynxrx clcleua. flo3sone ce t.lsAaiy

oA crpaHe PerynaropHe arefiqlaje 3a KoMyHxKaquje 6ocHe x XepqeroB{He ("PAK) r{ o oryhaBajy npp€be
GSir/UMTS/LTE ycnyra Ha noApy.a.iy 6ocHe x XepqeroBxHe.

Ocrana HeMarepxjarHa yflaraba HajaehnM Alrjeno ce oAHoce Ha coQTaepe y Hero BpxjeAHocrx oA 46,696'877
Koxseprronnxux Mapaxa x npaBo Ha Axcrplroyqrajy TB caApxaja y Hero BpxjeAHocrra oA 56,060'491
KoHBeprn6xnHy MapKy.

y ToKy [3BjeuJTajHor neplo.qa, ApyrurBo je y oKB[py H eMarepnianHux y na.al+,a $3Bptlmo arrrBxparse [HTepHxx
yqnHaKa y yKynHoM xaHocy oA2,518,055 KoHBepruoxnHrx irapaxa.

HeMareprajanHa ynaralba y npxnpeMx HajBehrM AxjefloM ce oAHoce Ha co+rBepe y npxnpeM$.

17 ,131 ,46 1 ,57 5,224 114,227,474 3,266,73'l 136,s00,895
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MTEN A.A. SAEA NYKA

HANOMEHE Y3 HEKOHCONU.qOBAHE OUHAHCUJCKE }T3BJEI,IJTAJE
3a roAhHy xo,ia ce 3aBpuaEa 3'1. AeqeM6pa 2025. roAhHe

13. HEKPETH}IHE h ONPEMA

I
I
t
t
t
I
t
t
I

T

r

I
I
I
I
I

Y KoHEaprra6rnHraM rrapmua
31. Aeqeir6ap 2025. x nocroBHa 2024. roArHa

HexporHrHe ,
3eMrL{urre xHopacrpyKrypa

Ynaralba
v ryDa

claflHa
cDeICTga OnpeMa

OcNoaHa
cpeacTBa y
npl{npoMx

YrynHo
ocHoaHa

cpeacrea
H,6ae a epuiea,ocm
Crabe, 1. jaHyap 2024. roAxHe
IloBeiaEa
npeHoc (ca) / Ha
npeHoc r,t3 fR/O^,I IEL npxrx(ou caajaba y3
npxnajal6e
npeHoc Ha HerarepljanHa ynarat6a
Oryl)eba n pao(oAoBaba
AeuoHral€
Pe(JlacnOta€qnja Ha cpeAcrEa HaM$jelbeHa
npoAajs
Ofiane npoujere
CraEo, 31. Aoqeu6ap 2024. roA{Ho
Crabe, 1. jaHyap 2025. roArHe
noBeiat5e
npeHoc (ca)/ Ha

npeHoc Ha HeMarepxjarHa ynara$a
OryIlet5a u paa(oAoBalba

AeMokraxa
PeKnacxouKaqlja Ha cpeAqrBa HaMxjebeHa
npoAajr
Oqane npoMieHe
Cralte 31. AoqeM6ap 2025, roAr8e
Aryvynur€Ha ucn pa,@ epujedfl ocm u
Cra$e, 1. jaryap 2024. toAu,l,e
Aroprx3aqEja
npeHoc r€ IRlOi, IEL npxnhxoM cnajaEa yi
npxnajabe
Oryl)el5a n pacxoAoBaba
Aeraorraxa
Pel(,lacrr+[kaquja Ha cpeAcr6a HaMxjeEeHa
npoaajl,
Osrare flpoMjeHe
Crarbe, 31. AeqeM6ap m24. rqAxHo
CraEe, '1. jaHyap 2025. roAuHe
Aroprmaqnja
Oryl)erba n pacxoAoEaEa
AeMoHTaxa
Pe(,lacrol.t{aqxia Ha cpeAsrsa HaMujeEeHa
npoAajr
Ocrane npoMjeHe
Cra}lo 3l. aoq€M6ap 2025. roAnH€

Caaaurba spujeaxocm
31. aoqerr6ap 2025. roarHo
31. Aoqe..6ap 2024. roArBo

838,657,078
10,881,902
13.787.952

4,241 ,!J64
89,89t)
75,760

770,131,512
17,159,362
54,857.683

79,258,940
75,071,327

(68.721,39s)

1,693.90'1,142
103,202,877

648
387

,6

9.973,502 4,275 13,685,597

(50,043) (11,324,860)
(640.9!r1)

(2,542,270\
(209,0s3)

(e,066)

23,663,374
12,542,270)

(11.583,956)
(650,057)

(1,216,77s\
(200)

(2.660,058)

1,612,035 872,306,4n 4,361,855 843,419,225 E1,63r,506 r,803,33r,052
1.612,035

(999,696)
5,691

(443,587)
(5,491)

a72,fi6,429
12,083,024
'11,865,093

4,361.855
83.420
64,O74

8/'3,419,225
15.844.791
51,615.173

'!,803,331,052
103,906,106

81,631,508
75,894,871

(63,544,340)
(12,461,3s2)

(185)
(67,323)

(12,41,352)
(12,730,830)

(687,807)
(582,6s3) (4,708) (12,143,2U')

(620,484)

(478,610)
199,317

(763,425)
(15,637)

r,6r2,03s 8i,s,464222 4,fl)4,64r ES?,825,323 6t,r?3,E86 1,84t,576,107

(105,710)
(103,961)

(179,105)
(110,993)

528,721,890
8,248,735

3,522,641
351,705

519,122,743
48,299,4s7

1,051,367,314
56,899,897

1,739,420 3,040
(49,872)

4,238,597
(10,310,701)

(650.057)

5,981,057
(10,360,573)

(650,057)

(419,099)(53,277)
762

(36s,822)
(762\

53E,657,530 3, E27 554 560 333,455 1,102,E1E,539
538,657,530

8,000,703
(289,481)

3,827,5U
279,557
(2,3481

560,333,455
51,021,'108

(11,904,931)
(687,807)

1,102,818,539
s9,301.368

(12,196,760)
(687,807)

(152,21s)
(96,001)

(164,979)
(103,759)

- 5{6,348.230 {,ru,7oil 598,513,609 - I,1i18,066,002

1,614035 3/O,t13,902 39e,878 29g,3ll,rl4 81,173,$e 731,611,505

(12,16r'.).
(7,758)

1,612,035 333,648,891, 53i1,301 283,085,770 81,631,50E 700,512,513

Ocxoaxa cpegcrea y nprnpeMx Ha AaH 31. Aeqera6pa 2025. toA$He ce, yrnaBHoM, oAHoce Ha
rene(oMyflxKaquoHy onpeMy, Koja je Ha6aBrbeHa, anla iouJ Hlaje nyureHa y +yHxq[jy. Ha AaH 31. AeqeM6pa
2025. toArHe He nofioje orpaHlr'{eba BnacHlu.rrBa HaA HeKperHllHaMa x onpeMoM ApyuJTBa. yroBopeHe, a
Hepeaflu3oBaHe o6aeese ,Qpyurea no ocHoBy ynaraba y HexperHxHe x onpeMy Ha AaH 31. AeqeM6pa 2025.
roAxHe ltsHoce yKynHo 41,911,872 KoBBepr[6xnHe Mapxe (31. AeqeM6ap 2024. toryaH,et 40,198,332
KoHBeprx6xnBe rrapr€).

y ToKy x3BjeurajHor nepxoAa, ApyuJrBo je y oxBxpy He(perHnHa x onpeMe [3BpuJrro aKTxBnpaEe llHTepHxx
yquHaKa y y(ynHoM y.3Hoc! oA22,107 ,869 KoHBepru6unHxx Mapaxa.
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i,lTEn A.A. 6AbA nYXA

HANOMEHE Y3 HEKOHCONhIOBAHE OXHAHCI,IJCKE !I3BJEIIITAJE
3a roAxHy Koia ce 3aBpuJaBa 31. Aeqeu6pa 2025. rqAxHe

14. t4MOBl,tHA y3ETA y 3AKyn

Cmalt€, 01. jaHyap 2024. eoduHe
Hoae Ha6aBke
Aroprrsaqnja
MoAHolaKaqxja 3aryna
npxxo.q./(pacxoA) oA npecraHKa npxsHaBalba !rMoBxHe

Cmarbe, 31- deqeu6ap 2021. zoduHe

Cma$e, 01. jaHyap 2025. eoduHe
HoBe HaoaBxe
AMoprusaqrlia
MoAh$lxaqxja 3aKyna
npnxoA.(pacxoA) oA npecraH€ npx3HaBatba uMoalaHe

Y KoHBeprx6rnxrx raapxama
31. AeqeM6ap 2025. r nocroBHa 2024. roArHa

3errbnutre x x Bo3xra HO

35,020,098
191,9S4,658
(31 ,72O ,524\

3,028,4U
186,321

113,544
(8,545)

35,020,098
192,108,202
(31,729,069)

3,028,434
186,321

198,508,987 104,999 198,613,986

198,508,987
25,221,826

(38,000,427)
10,526,555

318,594

104,999
41,235

(40,171)

198,613,986
25,263,061

(38,040,598)
10,526,555

318,594

Cmarbe, 31. deqeu6ap 2025. eoduHe 196,575,53s 106,00

.qpyu.JlBo y oxsupy cBojlax peAoBHxx nocfloBHr4x afiuaHocr[ y3uMa y oaKyn pa3n[qnre npqAMere 3aryna oA xoj]rx
cy HaFHa.{aiHuix: nocnoaHr npocrop[ 3a npoAajHa Mjecra, 3eMrbxuJre u o6ierru 3a orjeurra.i
renexoMyHxxaquoHe onpeMe. []pxnxxoM oaMjepaBaba ooaseoa 3a uMoBxHy y3ery y 3aKyn, EpyurBo je y3eno
y o6olp u norexqr.rjanHy mnoxeHocr no ocHoBy npoMieltxBBx nnahaba no ocrioBy 3axyna, onqxja npoAyxeba,
oAHocHo pacxlAaba 3aryna, rapaHLllrra ocrarKa BpxjeAHocre !1 3aKyna {oju jouJ Hrcy noqgnla, anla ce 3aKynaq
o6aae3ao Ha lbxx. npoMjebnaa nnahaaa no ocHoBy saxyna, ,Qpyurrso yroBapa xal(o 6u qupxa raxyna
oAp:u(aBana rpx!1urHe npoMjeHe. ApyuJrBo HeMa 3HaqaiHlax yroBopa o oaxyny xojI t4Majy noce6Ha orpaHxeet5a
xnx yroBopeHe o6aBBe.

t5. ynArAEA y 3ABI,iCHA APyUTTBA

yno3, y 3aBxcHa ApyufiBa y yxynHou [3Hocy oA 239,701,599 KoHBepr]r6ranHnx Mapara qAHoce ce Ha 3aBucHa

ApyrurBa: Logosof a.o.o. CapajeBo, EocHa u Xepqeroslsa: Enuunem A.o.o. 6aba IlyKa, Eocxa h Xepqerosrxa
, OuHaHq A.o-o- Eaba Ilyxa, 6ocHa n Xepqerosxxa.

Logosoft d.o.o. Capllj*o, 6oc&a u XepqoaoauHa

ApyuJrso je EnacHx( ca 100o/o yAiena y ApyuJrBy LogosofrA.o.o. CapajeBo.

SaBlcHo ApyuJrBo Logosofr A.o.o. CapajeBo ie oc8oBaHo 1995. rqArHe xao ApyuJrBo 3a rHQop*tar!${M
uHxebepxHr. flpBe aKruBHosru 3aBa.lcHor ApyuJrBa 6r4ne cy Ha norby ICT crcreMcKe ,Hrerpaqr.tje, AoK HakoH

ABxje roAlHe oA ocH,lBarha nosraje npBlr r4HrepHer cepsrc npoBahep y SocH]r x XepqeroBlHt{. AaHac 3aB{cHo
ApyujrBo npyxa ycnyre nHrepHer npucryna, TefleooHuje $ reneBl3xje, npogaje pavyxapcxe onpeMe, Kao [t
ycnyre x3 o6nacrx cxcle cxe lHrerpaqxje, e4yxaur,rje l rorcamrHra ]13 o6nacru lHooprra+,roHux rexHonorxja.

anuwem d.o.o. Earba nyra, 6ocHa u XepueeoauHa

Apyurr8o je BnacHnx ca 10070 yAjena y Rpyrnay anuqxem A.o.o. 6a}5a nyxa.

3aBxcHo ApylrrBo Sruwem A.o.o. 6alba tlyKa je ocrosaHo 1992. toA$He. anuuem A.o.o. Eaba ,lyxa je .ieAaH
oA Behxx xaonoBc[xx oneparopa y 6ocHr,r u xepqeroBxH14 Koix npyxa ycnyre Kaonoeote reneansrje, nHrepHera,

Quxcxe r r,ro6nnxe Mpexe, xao !. ycnyre ta3 o6nac c$cremc{e {Hrerpaqnie.

OuHaHtlA.o.o. Ee,sa nyra, 6ocxa u Xepqa2oeuHa

ApyuJrBo ie BnacHlax ca 100% yA.iefla y Apy)JTBy @uHaHq A.o.o. 6alba nyl(a.

3aaucxo 4pyuneo @ uHaHu A.o.o.6arba nyxa ocxoaaxo je 2002. roAlHe x npp€ ycryre nocpeAoaaEa y npoAaj$
e-AonyHa x 6pojeBa cxpe,{ Bay.repa, USB MoaeMa xao u 3al('byqxBabe xopxcHr.ttrKrx yroBopa ca noreHqxjanH}lM
xopxcHxulMa Mren ycnyra. Ocnu raaeAeBor, 3aBlcHo Apyurreo ce 6aau n npyxa$eM npoqeclHr ycnyra.
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MTEN A.A. EAbA NYKA

HAnOMEHE y3 HEKOHCOnUAOBAHE OttHAHCI.iJCKE l,t3BJEltlTAJE
3a roArHy Koja ce 3aBpuaEa 31. AeqeM6pa 2025. roArHe

16. ynArAbA v nPhAPvxEHA APyIUTBA

Ynaru't,a y nplaptq{eHa apyrurBa y yxynHoM x3Hocy og 183,610,709 KoHBeprH6xnH[x Mapaxa oAHoce ce Ha

Ha6aBBy BprjeAHocr ynaraba y ApyturBa MTEfl A.o.o. noryop$tla u MTEL GrobalA.o.o. 6eorpaA.

Ha AaH 31. Aeqe.r6pa 2025. roAxHe, ApyurrBo xMa 49% yAienay ApyltrB'! MTEn A.o.o. noAropnqa, l-lpna Topa,
i 41Vo ypiena y Apyu.rrBy MTEL Global A.o.o. EeorpaA, Peny6nxxa Cp6xja, Kojx ce 6aBe npyxalbeM
TenexoMyH14xaqnoHxx ycnyra,

yKynaH ynor y MTEfl A,o.o. no.qropxqa, Ha(oH npBo6larHo yroBopeHor x3Hoca Ha rlMe xynoBrHe 49yo yplena
63BpueHe '1. Qe6pyapa 2010. roAxHe, Ha(HaAHrx Aoxan}lranx3aqxja, fiao r ocTanrx rporlKoBa xojx cy y
AuperrHoj Beox ca HaBeAeHoM TpaHca[qrjoM, re yHocoM HeHoBqaHor u HoBqaxor ynora, figuocx 143,565,421
KoHBeprx6tanHy MapKy.

yKynaH ynory MTEL Global A.o.o.6eorpaA, Cp6xja, Ha(oH HeHoaqaHor ynora y Briqy npaBa Ha 100% yAiena y
ApyufiBy Mtel Aust a GmbH, etnnie je ApyuJrBo nocrerno BnacHxx 4'lo/o ydena, x AoKanrran[3aqxje, yKynHo

lrsrocta 40,045,288 KoHseprx6[nHxx MapaKa.

17. AyTOPOqHA nOTPAXUBATbA 1,,l KPEAXTI,T
Y Koxseprrornxru {apxar.a
31. AeqeM6ap 31. AeqeM6ap

2025. 2021.

I
t
I
I
t
I
I
I
I
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I
I
I
I
I
t
t
I
I
I
I

,qyropo,rHx KpeAtarr.i ganocneHxrra

MuHyc: Auo dyeopotxux xpeduma xoju iocnujeea do jedHe aoduHe
(HanoveHa 25)

Osranx Ayropo,{H}r (peA}rrx
MuHyc: ,quo iyeopo.tHux Kpeduma Koju docnujeea do jedxe eodune
(HanoqeHa 25)

Ayropo,rHrl (peAxru noBe3aHvrM npaBHlrM rrrq[Ma
MuHyc: nuo dyeopouxux xpeduma xoju docnujeea do jedHe eoduHe
(HanoMeHa 25)

Ayropo,rHo oporeHx Aeno3!tr!4
MuHyc: RpamKopo,tHo opoqe{u deno3umu

yKynHo Ayropo,{Ha norpaxr.tBarba }r xpeAllrh
MuHyc: AtqvynupaHu uunapumemHu ey6umax:
- lrcnpaB€ BplrjeAHocrv ocranxx AyropoqHux l(peAl,tra

18. OCTAIIA YNATAEA

@uHaHcujcKa uuoeuHa xoja ce Mjepu no awopmBooaHoM
mpouKy:
- l4Hcrxrfr 3a MeiyBapoAHo npaBo ra MeDyHapoAHy nocnoaHy

capaaby a.o.o. Eaua Ityxa

66,771

(66,771)

ffi,771

(66,771)

94,376

(34,319)

128,693

(34,318)
60,057

67't,542
94,375

1,169,971

(671,il2) (945,599)

12,000,002
(12,000,002)

224,372
32,000,000

(32,000,000)

00,057

(2,7',t2)

3',18,747

(5,048)

YAxo

57,345 3'13,699

Y KoxBeprr6xnHrr. rlapxaMa
31. aeqeM6ap 31. aeqeM6ap

2025. 2024.

22.970/o 400
400
400

400
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MTEN A.A. EATbA 

'IYKA
HAnO EHE y3 HEKOHCOIXAOBAHE OTHAHCI,iJCKE U3BJEUITAJE
3a rognxy xoja ce 3aBpuraBa 31. Aeqerr6pa 2025. roarxe

19. AvrOPOr{HA CPEACTBA nO OCHOBy CTHLlAtbA yTOBOPA CA KvnqUMA

Ha6a6qa epujedHocm
Cmabe, 1. jaHyap
yroBopx cre,{eHx y nocroBHoj roArlHx
npegraHa( npx3HaBaba no ocHoBy [creKa/pacrxAa yroBopa

Cralbe, [paj roArHe
Axy$y nu paH a ucnpaeKa epujedHocmu
Cmarbe, 1. jaHyap
AMoprrcaqria
f'lpecraBaK npu3HaBaba no ocHoBy [crexa/pacKxAa yroBopa
Cratse, xpaj ro4rxe

Y KoHBsprx6rnHru rrapxaMa
31. a€uexoap 31. aeqar.6ap

2025. 2024.

14,803,944
6,815,104

(8,174,050)

17 ,762,627
6,629,895

(9,588,578)

13,444,998 14,803,944

7 ,77',1,461
6,864,585

9,233,786
8,126,252

20. 3AIl,tXE

Marepl1jan
Po6a
Marepujafl 3a B$aHe ycnyre
Aar9r aBaHcfi 3a 3arrxxe

21. I,|MOBI4HA HAMIIJEIbEHA nPOAAJU

HaOaeHa apujedHocm
Cmabe, 1. ja\yap
PeKnacrQxxoBaHa uMosnHa HaMujeEeHa npoAaj[
HoBe Ha6aaxe
npoAaja taMoBxHe HaM[jeEeHe npoAaila
Crabe, xpaj roArHe

AKy My nu paH a ucn pae(a epujedHocmu
Cma$e, 1. jaHyap
MuHyc: CeoDethe Ha Qep mpxuwHy epujedxocm
npoAaja uMoBxHe HaMljelbeHe npoAaix
Crabe, xpaj roArHe

I 174 9 578
6,461,996 7,771,460

98 7,032 184

Y NoxBoprx6xnHxu uapxana
31. Aoqor6ap 31. Aeqeuoap

2025. 2021.

3,595,494
553,487

'13,010,591

3,748,954

3,800,610
485,496

13,699,805
641,422

20,908,526 18,627,333

u7,042
726,8?9

40,040
(1,608,375)

2,240,959
8,485

(1 402,402\

837,362
188,768

(1,026,130)

5,536 817,042

853,044
(15.681)
837,363

9,870CaAaulba BpljeAHocr 5,536
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31. aeqex6ap 31. AeqeM6ap
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MTEI A.A. 6AHIA IIYKA

HANOMEHE Y3 HEKOHCON}IAOBAHE OhHAHCHJCKE YI3BJEIIJTAJE
3a rogrxy koja ce 3aBpuraaa 31. Aeqerr6pa 2025. rqAxHe

22. KvnLllt

Kynqx:
- noBe3aHa npaaHa n'nla (Hano8eHa 39(a))
- y 3eMrbll
- y xHosrpaHcTBy

Epyro norpaxvBa ]ba

MuHyc: UcnpagKa epujednocmu nompaxueoba 3a oseKuaaHe
xpedumxe zy6umxe

norpaxlBaba 3a Al,BxAeHAy
Ocrana norpaxxaa$a

MuHyc: ucflpagKa apuiedHocmu dpyzux nomp Kuearba

Y KoH3eprx6xnHxM [apxa a
31. AeqeM6ap 31. AeqeM6ap

2025. 2024.

I
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43,436,457
139,975,952

1,004,221

41,221,148
138,639,617

607,909
l8/1,410,030

(68,03r,04r )

lE0,/[0E,074

(6s,306,704)

fl6,385,s89 fi5,101,970

yKynHa 6pyro norpaxlrBaba oA Kynaqa Ha AaH 31. AeqeMopa 2025. toAuHe x3Hoce 184,416,630
KoHBepr[o[nHxx Mapa(a. ApyurrBo je npl,lMxjeHuno nojeAHocraBrbeH!,t nplcryn y npn3HaBaby ryolrrafia 3a
qjenoxynHu nepxoa rpajaba 3a norpaxlBaba oA Kynaqa }a ocrana norpat(taBalba Koja He caApxe 3Ha.{ajHy
xoMnoHeHry SrHaHchpaba, rpynxcabeM pa3nxqllTlrx KapaKTeplcrxxa Kynaqa rl rpeHAoBa xcropHjcKxx

ry6xraKa.

yxynHa xcnpaB(a Bp[jeAHocru norp;rxxBa]ba Ha AaH 31. AeqeMopa 2025. toAul1'e n3Hoc]r 68,031,041
KoHBeplr6nnHy MapKy E npeAcra8rba 36,890/0 yxynHe 6pyro EpEjeAHosru norpaxlaaBa oA Kynaqa. npo ieHe
Ha paqyHx a rcnpaBl(l,l BpxjeAHoc norpaDNc,tBaba cy npl4xagaHe y HanoMeHu 24 ye xexoxconu4oaaxe
SrHaHc$jc{e x3Bjeuraie.

23. IPyTAnOTPAXllBAtbA

Y KoHEeprx6HnHrM MapxaMa
3'1. Aeqe 6ap 31. Aeqerr6ap

2025. 2024.

4,870,000
2,138,0s4

3,370,000
6,270,836

7,008,054

(7o7,9/2l

9,640,836

(678,34s)

6,300,112 4,942,447

?e
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MTEII A.A. EAbA NYKA

HAnO EHE y3 HEXOHCOnTAOBAHE OI,IHAHC l,lJCKE l,t3BJEllJTAJ E
& roaxHy xola ce rapuraea 31. Aeqe 6pa 2025. roaxHe

24. OEE3BPJEbEtbE OI,IHAHCItJCKXX CPEACTABA
Y KoFBeprx6xnxxr xaprarra

nephoA 1..iaxyap - 31. AeqeM6aP 2025. x nocrloBHa 2024.
roAxHa

Apyra
Kynqn norpa.rlBatsa YxynHo

(Hano$eHa22) (Hanonexa 23)

Cmabe, 01. jaHyap 2024. eoduHe
l4cnpas(e y roKy roA6He Ha reper pe3ynrara
Ornxc norpaxxBaEa
Eoel(rx cnajatba y3 nprnajabe TRION TEL
Ocrano

Cmarbe, 31. deueu6ap 2021. aoAu e
Cmarbe, 01 . jaHyap 2025. eoduHe
l4cnpasxe y roxy roAxBe Ha reper pe3ynrara
OTnlc norpaxlBarba
Osraflo

Cmarl-e, 31. deqan6ap 2025- zoduae

25. AEnO3ltTl,l 1,ll nOTPAxvlBAlt A 34 KPEgl,lTE

Kparxopo,{Ho opo.{exr Aeno3[Tr,r
KpeAxrx 3anocneHxMa [ojra AocnljeBajy Ao jeAHe roAxHe
(Hano$aHa 1n
KpeAurx noBe3aHHM npaBHliM nrqlMa Kojx AocnxjeBajy Ao ieAHe
rcAy.He (Hano$eqa 1n
Ocranx (peanru (o.irl Aocnrje8ajy ao ieAHe roAxHe (HanoMeHa 17\

06pa,{yHara norpax[Balba
YroBopHa xi{oB}tHa
YHanpxieA nnaheHx rpour(oBr,l
O6pa,{yHare aBaHcBe +aKrype 3a norpeo€ o6paqyHa nAB-a

63,229,s73
2,8/,3,362
(60s,285)

17,175
(178,121l.

430,326
69,902

178,121

63.659,899
2,913,264
(605,28s)

17,'t75

6s,306,70/r 67E,349 65,985,053

65,306,704
3,468,750
(864,219)

119.806

678,349
149,399

(119,806)

65,985,053
3,618,149
(864,2r9)

68,031,041 707,912 68,738,083

Y Koliseprx6xnHxr xapxa a
31. apqon6rp 31. aeqer68p

2025. 2021.
12,000,002 32,000,000

66,771 66,771

671,92 945,599
u 319 34 318

Y KoHB€prl.l6rnHxM uapxaMa
31. Epqof,oap 31. aeqeu6ap

2025. 2021.

11,401,868
536,327

1,577,5't6
5,796,305

8,613,051
329,759

1,893,124
3,140,155

1 312 016 1 009

O6pa,ryHara norpaxrsarba ce HajBehlaM AxienoM, y rl3Hocy oA 9,632,671 Koxaeprr6rnxy MapKy, oAHoce Ha

npoqleHy MeiyHapoAHor caoopahaja !t porrHHra, Koja je [3BpuJeHa y cxnaAy ca xHrepHxM o6paeyB]iMa
ocrBapexor cao6pahaja, oAHocHo o6pa,{yHoM AooujeHtln oA xnrpuruxe xyhe.

yroBopHa fiMoarHa npeAcraBrua npaao fipyuraa Ha HaKHaAy y 3aMieHy 3a po6y xnH ycnyre xoje je ApyuJTBo
npeHlrjeno rynqy KaAa.ie ro npaBo ycnoBrbeHo ApyruM QaKropxMa, ocuu nporol€ BpeireHa (Hnp. [cnopy(a
Apyrxx ene eHara yroBopa). ApyrlTBo npla3Haje yroBopHy xMoatlHy yrnaBHoM l!3 yro8opa y xoix a ce ypeDai

,cnopyqyje y oApelleHoM rpefiyrxy y naKery ca ycnyraMa Koje ce npyxajy roxoM BpeMeHa.
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m:tel
MTEn A.A. 6AlbA rIyKA

HAnOMEHE y3 HEKOHCOnhAOBAHE OxHAHCI,IJCKE l,,l3BJEllJTAJE
& rogrxy xoja ce saBpuaBa 31. AeqeM6pa 2025. rqAlHe

27. TOTOB]4HA,t TOTOBUHCKI.I EKBllBAnEHTll

X6po pa,{yHl
fleenrxr pa,ryxr
EnarajHe
foroauHcx14 exBriBaneffi u

TeneKoM Cp6xja a.A. 6eorpaa, Cp6rja
[]eH3xjcxx pe3epBHr $ox4 PC a.4. Eatba Iyl(a
OoHA 3a pecrltryqniy PC a.A. SaEa flyKa
Ayho Kpracran sHBesr a.A. - OAI4O Future fund
Ocranl1 aKql1oHapE

65.01

5.03
1.70

19.93

65.01
8.34
5.03
'1.70

19.92

I
I
I
I
I
T
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I
I
I
I
I
I
I
I
I
I
I
I

Y KoHaeprx6rnHxt. uapxaxa
31. Aeqer6ap 31. Aeqer.6ap

2025. 2024.

22,695,753
1,159,009

25,3U
100,000

20,851,528
5,799,278

31,065
100,000

24, KANTTAII

AKtlujcKu Kanuman

Crpyrrypa axq[jcKor xanxrana ApyuJrBa (no K]br436 aKqxoHapa xojy BoAx l-{exrpanxr pertacrap xaprxja oA
BprieAHocrx Peny6nraKe Cpnc(e a.A. Eaba nyKa) Ha Aax 31. AeqeM6pa 2025. la 31. Aeqeuopa 2024. rcAnHe je
6Hna crbe,qeha:

Y KoHaeprx6rnHxM Mapxaria
31. Aeqem6ap 2025. 31. Aeqeu6ap 2024.

EpojaKqxia %y,{eurh€ Epoi axuxia % yseuhe
319,428,193

40,914,304
24,715,439

8.361,604
97,964,21s

319,428,193
40,s84,201
24,715,439
8,361,6M

97,894,318

491,363,755 100 491,383,7ss 100

Ocxoexr xanrran ApyunBa y r3Hocy oA 491,383,755 Koxaepru6unxru Mapam, y nornyHocrx je ynnaheH x
noAnjerbeH Ha 491,383,755 o6rqHux (peAo8Hux) aKqrja, oA xojxx je caara HoMlrHanHe BpxjeAHosrx 1

Koraeprn6rnxy Mapxy. CBe aKlxje cy lacre Knace ca rcrrM npaBxMa, oolaqHe ta rnace Ha uue. Caaxa axquja
Aaje npaBo Ha ,eAaH rnac.

A(qxie,qpyurrBa Korxpajy Ha EabanyrKoi 6ep3x xaprHja oA BpxjeAHocrh y Peny6nuqr Cpno(oj (arruBHo, ar5
HeAoBorbHo pa3B[ieHo O[HaHcnjcKo rpxxrrre). Tpxu[uHa EpxjeAHocr jeAHe al(qla.ie ca craBef,, Ha AaH 31.
AeueM6pa 2025. roAxHe xiHocla 1.00 Koraepru6rnny Mapxy (31. AeqeM6ap 2024. toAy.taet 1.'15
KoHaepr[6[nHnx MapaKa). 3apaAa ta AlrBxAeHAa no a(qnix je npxxa3aHa y HanoueHu 40 y3 xexoHconlAosaHe
OraBaHcxjcxe r3BjeuJraje.

SaKoHcKe pe3epee

3a(oHcxe peoepBe Ha AaB 3'1. AeqeM6pa 2025. roAraHe y !,r3Hocy oA 49,141,766 KoHBeprx6xnHrx Mapaxa
npeAcraBrbajy ta3ABajatba ta3 pacnoA.jene AoOETKa y cKnaAy ca ,{naHoM 231. 3aKoHa o nprBpeAHu ApyuJTBxMa,
x ro HaiMarhe y elrclrxr 5% oA Ao6xrKa re$e roAr4He yMabeHe 3a ry6rrax nperxo4xe roA!1He, cBe AoK re
pe3ep8e, 3ajeAHo ca pe3epBaua Kanrrara, He Aogr!4rHy BxcxHy oA HarMabe 10% oclroBHor xanlrrana lrnr
CTaryroM oApeFleHx Beh6 Axo ocHoBHor xanrrana.

3axoxcxe pe3epBe Kopllcre ce aa noryehe ry6urxa, a axo npena3e x3Hoc oA 10% oclroBHor kaflllTana, ]rnu
CTaryroM oApeieHor Beher Axjena ocHoBHo[ xanuralna, Mory ce xopucrurx x 3a noBehaH,e ooroBHor xanl|Tana.

Ocmafle pe3epee

Ocrane p€oepBe ApyurBa Ha AaH 31. AeqeM6pa 2025. toAy,fle mHoce 371,9'13,907 KoHBeprx6[nHxx MapaKa.
h3Hoc oA 97,791,500 KoHBeprx6xnB!.,rx Mapaxa ce oAHocu Ha pesepBe QopMxpaHe y roKy 2008. roArxe, r ro
Ha ocHoBy ynnaheHe xHaecrrqhoHe o6aBe3e BehxHcxor BnacHnxa (,,TenexoM Cp6r,rja" a.A. 6eorpaA), Kalo Kynqa
BehrHcKo[ naKera axqxja ApyuJr8a. AaHa 24. jyHa 2024. toArxe CKynuJrxHa aKquoHapa AoHujena je OAnyxy o
pacnoAienx go6rru uo 2024. rcAnHe Ha ocHoBy Koje je r3Hoc oA 51,878,846 KoHaeprr46rnHxx rrapa{a
pacnopefleH Ha osrane p$epBe.

I
I
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MTEn A.A. EAIbA nvKA

HAnOMEHE v3 HEKOHCOnhAOBAHE O14HAHCvtJCKE I,t3BJEIUTAJE
& rogrxy xoja ce raapuraaa 31. Aeqer,r6pa 2025. rogrxe

29. KPEgl,lTU 14 OCTAnE AyrOPOt{HE OEABE3E

a) lyroporxr xpegurr:
- HoagaHlr xpeAxrr.r
- KpeAlrx 3a Ha6aaKe onpeMe

6) Ocrane ayropo.{Be o6aBe3e
Yt<yn u o dy eo pou xe o6aaete

MuHyc: TeKyhe docnujehe dyeopotxux o6aaesa:
- HoB,{aHI xpeAxrx
- KpeAr4Tr4 ga xa6aaxe onpeue
- Ocraae 4yropo.rxe o6aB$e

yrydHo merqhe docfluiehe dyeopoqHux o6aaese

Y KoxBepYr6xrHxM rrapxana
31. aoqpr6.p 31. Aeqeu6ap

2025. 2021.

86,022,286
50,358,295

130,345,544
54,718,518

136,380,581
535,772

'185,064,062

1,566,627
'136,910,353 186,630,689

(44,282,7e0)
(23,889,157)

(535,772)

144,041,0421
(27,363,547)

(r,030,854)
(66,707,709)

0E,20E,044

u2,435,4/,31

114,195,214

npoqeqHa KaMarHa crona Ha iqyropoqHe KpeAllTe 3a HaOaB(y onpeMe ie y B!4ct,rHx uesroMjece,{Hor EURIBOR-
a yBehaHor 3a Mapxy y pacnoHy oA 0.5% ao 3.0% roaru.ll5e (2024. roAliHe: uecroM.iecB{Hr EURIBOR y8ehaB
sa lrapxy y pacnoHy oA 0.5% Ao 3.0% roAnluse). 3a HoB,{aHe (peAxre yroBopeHa je l(a arHa crona no
TpeHyrH!,rM rpxlru.rHr{f,i ycnoBnMa. Ocrane Ayropo..iHe o6aBe3e @ oAHoce Ha QnHaBcnjcl(e o6aBe3e no
aMopr!fi oBaHoj Bprje,qHocrx.

yroBopHa Banyra 3a cBe xpeAxre, octlM xpeAefia oAoopeHxx oA BnaAe KparbeBriHe lIJnaHHje, oaHaxa r
4o6aaruarra ra seurbe, je EUR.

lqpyujrBo x3M pyje cBe cBoje o6aBe3e no xpeAxrr4Ma y c|(naAy ca yroBopeHoM AllHaMrxorri, npeMa yrBpDeHlM
aHynrerHxM nnaHoBnMa. TaKoDe, ApyuJrBo noujryje x cBe ocrane oApeA6e H3 yroBopa o (peAliru a x HeMa
l(puJetba 6xro l(ojfi o,qpeA6rl yro8opa xoix 6n eBeHryanHo 3arflrieBarh npxjeBpeuoHy omrary o6eae3a.

Po,{Hocr Aocnxieha ornnara.qyropo,.{Hr.rx KpeA}rra:

Y KoBBeprri6rnHxM Mapxaira
31. aoqex6ep 31. Aeueu6ap

2025. 2024.

TeKyha ,qocnuieha

l43 efly ieAHe r.qBxF roArHe
[43riteiy ABxje !a rpx roAt,lHe
HsMeiy rpx u qerlpx roAxBe
[43nefty qerlpu x ner roArHa
HaKoH ner roAxHa
YxynHo AyroporrHx Axo KpeAlrra

72 435 443

819 745

50,531,272
11,842,906
4,836,918

177,799

114,195,246

186,630,689

68,208,644
130,910,353

31
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l 68,707,709
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6,489,751
3,633,958
1,122,957
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MTEN A.A. EATbA flYKA

HANOMEHE Y3 HEKOHCONHAOBAHE @HHAHCl,IJCKE 9I3BJEIIJTAJE
3a rognxy Koja ce JaBpuraBa 31. Aeqen6pa 2025. roAxH€

30. OEABE3E 3A HMOBUHY Y3Ery Y 3AKYN

Cmabe, 01. jaHyap 2024. zoduHe
Hoae Ha6aa(e
TpouJaK xaMare laMoBxHe y3ere y 3aKyi (HanoMeHa 111
MoAxSnKaquja 3aKyna
3arBapa$e o6aBese
Cmerbe, 31. deqeu6ap 2021. zoAurre

Cmabe, 01. jaHyap 2025. zoduHe
HoBe Ha6a8xe
TporuaK mMare [MoBr4He y3ere y 3axyn (HanoueHa 11)
MoABOxxaqr.ia 3aKyna
3arBapabe ooaBese
Cmarbe, 31. deqeuSap 2025. zodu{e

O6aBe3e 3a npaBo Ha Alrcrpx6yqviy TB caApxaia
MuHyc: meKyhe docflujehe dyzopowux o6aae3a 3a npaeo Ha

d ucmpuiyuujy TB cad pxaj a

Teryha Aocnxjeha
,l3MeFly jeAHe x ABrie roAxHe
l43Mety ABlaie u rplr roAxHe
l,l3MeF)y rpx x qerxpx roarlHe
l43Mefly qerhpx ta ner roAxHa
HaKoH ner ro,qxHa
YKynHo Ayropo,rH14 Ar4o o6aBse

Y Koxeepu6nnxnM rlapxaua
31. Aeqe 6ap 2025. r nocnoaxa 2024. roArHa

3er brurre x
06ieKrr. B03xna YKynHo

36,644,590
191,994,6s8

8,785,719
3,045,972

113,il4
1,7 42

36,6,14,590
192,108,202

8,787,461
3,O45,972

t
I
T

I
I
I
T

I
I
I
T

I
T

t
I
I
T

I
T

I
I

174 ,485 659
201,435,765 105,801 201,541,566

201,435,765 105,801 201,541,566
25,221,826 4'.t,235 25,26:i,061
10,743,182 6,610 10,749,7C2
10,573,389 - 10,573,389

(44,8,14,588) (44,265) (,14,888,853)
203,129,s74 109,381 203,238,955

MuHyc: Auo dyzopoeHux 3aYyna Koju
docnuje€ajy do jedqe eodu\e (34,410,754) (54,516) (34,46s,270)

Cmar$e, 31- de4eu6ap 2025. zoauHe 168,7t8,820 54,865 't68,773,685

ApyuJTBo je x3BpLrJ[no np[3HaBa]be o6aseaa ga xMoBr,tHy y3ery y 3aKyn y cKnaAy ca 3axrjeBxMa craHAapAa
MCol4 16 npe a KoieM ce o6aBe3a ujepu no ca4auroj BprjeAHocrx calrx nnahaba y se3x ca 3axynoM xoia
HXCy rcApureHa Ha AaH np[3HaAaBa.

3a KaMarHy crony 3a o6aBe3e 3a uMoBr,rHy y3ery y 3aKyn (oplluJreHa je crona xojy 6la Apyr.urBo mo
3axynonprMall nnar[no Aa y cnHqHoM poxy x y3 cnxqHe rapaHqxje no3ajM[ cpeAcrBa HeonxoAxa 3a Ha6aary
!{MoBr4He cnxt{}ie BpxjeAHosru Kao t,lMoB,lHe y3ere y 3axyn y cnrqHoM exoHorro(oM or(pyxelsy.

31. OEABE3E 3A NPABO HA AUCTPI,IEYUI.TJY TB CAAPX(AJA
Y Koxaeprr6rnHnu uapxitMa

31. apqsrroap 31. aeqeu6ap
2025. 2021.

56,431,223

(29,117,511)

74,057,009

(30,237,'t42\

27,313,712 43,819,867

Y KoxBeprr6xnHxn MapxaMa
31. Aeqair6ap 31. Eeqeu6ap

2025. 2024.

117 5t1 30 't42

32

11,773,605 18,136,684
4,734,668 10,365,727
4,057,825 4,521,273
4,048,568 4,048,568
2,699,046 6,747,615

27,?13,712 43,819,867

56,131,223 74,057,009



m:te[
MTEn A.A. sAbA nvKA

HANOMEHE Y3 HEKOHCON]4AOBAHE O],IHAHCltJCKE !I3BJE]IITAJE
3a rogrxy xoja ce 3aBpu.laBa 31. Aeqex6pa 2025. roaxHe

32. PA3TPAHUqEHITnPXXOAH

flpnuruexe 4oxaquje
MuHyc: KpamKopo,aHu duo paeepauuueaoe npuxoda

Y KoHBeprx6ranHxu Mapxa a
31. eBq6r6ap 31. Aeqer6ap202s. x024.

70,033
(4,830)

65,203

Kperaba Ha pa3rpaHrqeHrM np$(oArlMa y roAlrHr xoja ce 3aBpuaEa 31. AeqeM6pa 2025. rl y nocnoBHoj 2024.
roanxu cy 6sna crseaeha:

Y KoHBoprx6rnxxu rapxara
foaxxa rcla cs foaxxa xoja co

3tBputaBa SaEpuaBa
3l.apqo 6p. 3'l. aeqer6pam2r. 2021.

Cma$e, 1- jaHyap
np,lMrbeHe AoHaqxje
CMal5elbe y kopr,{cr ocranlx npuxoAa

72,444
12,367

'15 12 367

Cma$e, Kpaj zoduHe

33. EEHEOX|II,|JE 3A 3AnOCIEHE
Y KoHEEprx6[nHxm MapxaMa

31. Aoq6x6ap 31. Aeqef,6ap
2025. 2024.

EeHe$nqnie 3a 3anocneHe
- AyropoeH11 Aqo
- xpaTxopoqHr4 Al1o

6,032,713
1,25't,356

7,284,0e0 0,Es7,781

Ayropo,{Ha pe3epB}rca}ba 3a 6eHeQlLlhie 3a 3anocneHe ca crabeM Ha AaH 31. AeqeM6pa 2025. roAuHe y n3Hocy
oA 7,284,069 KoHsepa6xnHlx Mapa€ ce oAHoce Ha AyropoqHa x KparKopoqHa p$epBxcalba no ocHoBy
o6paqyHa caAau$e BpxjeAHocrx aKyMynlrpaHxx npaBa 3aflocneHnx ApyuJTBa Ha ornpeMHnHe n jy6unapae
HarpaAe, y cr(naAy ca MPC 19 "EeHe$uqrje 3a 3anocneHe".

TporuxoBt1 aeaaHx 3a HaxHaAe nplln!4xoM oAnacxa y neHox.iy n jy6mapxe HarpaAe yrcpDyjy ce rcpxuJhebeM
MeroAa npoiefioBaHxx jeayrHuqa Kpeaxrxpalba, ca aKryapcKuM oAMjepaBa$eM (oje ce BpuJx Ha AaH u3BjeuJraia
o QlaHaHcxjcKou noroxajy. y cxnaAy ca HaBqaeHuM, ApyuJTBo .ie aHraDxoB:rno oBnauheHor arryapa Aa y y,v.e

Apyur8a x3Bpurr o6pa,{yH caAauJbe BpxjeAHocrx axyMynxpaHxx npaBa 3anocneHux Ha ornpeMHHHe n
jy6xnapHe HarpaAe xa 4ax 31. geqeu6pa 2025. roAlaHe. npxnul(ou oopaqyHa HaBe.AeHe caAaurbe BprjeAHocru
aKyMyngpaHxx npaBa 3anocneHlrx Ha ornpeMHlrHe x iy6xnapHe HarpaAe oBnauheH[ arryap je l(oprcreo
crbeAehe npernocras{e: Alc{oHrHa crona oA 5olo roAxuJtse, npojerroaaxr KparxopoqHx pact aapaAa 6o/o

roAxur|be, npojefioBaHe roAxHe paAHor craxa 3a oAna3ax y nercuiy 40 roAuHa 3a MyuJxapqe $ 35 roauHa 3a
xeHe, npo.ieKroBaHa OnyKryaluja 3anocneHxx Ha ocHoay noAaraxa o xcropxjq(oM (peralby 3anocneHxx y
nperxoAHoM nepxoAy, 3BaH[,{Ho o6jaBAeHe crone Mopranxrera na oxpyxeba, xao !r ocranr ycnoar HeonxoAHx
oa ocrBapxBabe npaBa Ha ornpeMHlrHy I jy6mapHy Harpa,qy.

6,374,492
479,289

33
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MTEn A.A. EAIbA nyKA

HAnOMEHE y3 HEKOHCOII,iAOBAHE OI,tHAHCXJCKE a,t3BJEIUTAJE
3a rognxy roja ce 3aBpujaEa 31. AeqeH6pa 2025. roAxHe

33. EEHE@t'lLlIJE 3A 3AnOCnEHE (Hacrasax)

Spoj MjeceeHrx 3apaAa 3a jy6unapHe HarpaAe flp[(a3aH je y ra6enn'.

Epoj roArHa
npoBeaglrxx y

Apy uIfBy Spoj 3apaAa
'10

30

1

t.a
2

Cmarbe, 01. jaHyap 2024. zoduHe
Pe3epBlcaba y roKy roAraHe
Arryapcxu go6uqr
l4cnnare y rory roAuHe
E$errx cflaja$a y3 npxnajabe TRION TEL

MuHyc: ,quo dyeopoeHux deHe$uuuja Koje docnujeeajy 0o jedHe eoduHe

Cmar+,e, 31- deqeu6ap 2021. eodu e

MuHyc: Auo iyeopoeHux 6eHequuuja xoje docnujeeajy do jedHe zoduHe

Cmalbe, 31- deqeu6ap 2025- eoduBe

34. PE3EPB],tCAI'bA

Cmart,e, 1. jaHyap
Pe3epBlacaba 3a cyAcKe cnopoae
np[xoAn oA yKuAaba pe3epBlcarba 3a cyAcrc cflopoBe
y(EAaEe pe3epBncarba 3a cyAcKe cnopoBe
Cmatue, Kpaj zoduHe

6,853,684
934,953

(551,440)
(385,066)

5,650
6,857,781
(479,289)

6,378,492

6,857,781
698,158
248,639

(s20,510)
7,2U,068

(1,2s1,355)

032 713

Y KoHBeprx6xnHxM Mapxarra
foAnHa [oja ce iogrxa xoja ce

saapuaBa 3aBpuaBa
3l. rpqe 6pa 3'l. Aeqer6pa

2025. 2024.
1,264,979

204,622
(182,713)
(681,470)

438,602
858,379
(22,105)
(9,896)

605,418 1,264,979

Kperaba Ha Ayropo.{HrM o6aBe3aMa 3a oeHeQnqxje 3a 3anocneHe y roAuHr,! (oja ce 3aBpuJaBa 31. Aeqe Opa
2025. I y nocnoBHoj 2024. toA$Hn c"y 6t na crbeAeha:

YXoxBeprr6rrHxr, apKaua
nepxoa l. iaxyap - 3'1. aeqe 6ap

2025. r nocnoBxa 2024. roAxHa

I
u

Cma$e, 01. jaHyap 2025. eoduHe
P$epaxcaba y rory roAxHe
AKryapcKu ry6|tqra
l4cnnare y rory roAHHe

I

f
t
I

34
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MTEN A.A. 6A}bA NYKA

HAnO[rEHE v3 HEKOHCOnTAOBAHE @hHAHCHJCKE 1,l3B.lE1UTAJE
3a roArHy xoja ce 3aapuaaa 31. Aeqeri6pa 2025. roAxHe

35. AOEABTbAqX

froaaetba'tu:
- noBe3aHa npaaxa nuqa (HanoueHa 39(a))
- y 3eMrbx
- y r.rHocTpaHcTBy
- 3a HeoarrypxcaHe xHBesrlaqlaie lr ycnyre

0-30 aaHa
31-60 AaHa
61-120 AaHa
121-180 AaHa
181-270 AaBa
271-360 AaHa

36. NAC9IBHABPEMEHCKAPA3TPAH]4qE}bA

Pa3rpaxn,{eHI npuxoAt.t oA npoAaje prepaid Aonytta
O6pa,{yHare o6aBe3e no ocHoBy MehyBapoAHor cao6pahaja
O6paeyHare o6ase3e no ocHoBy Arcrpr6yqlje ireAlrjcxln caApr€ja
OopaqyHare o6ase3e no ocHoBy ocranxx rpouJKoBa nepxoAa
PasrpaHHqefle aBaHcHe Sarrype ia norpe6e oopa,ryHa nAB-a
Ograna nacxBHa BpeueHc{a pa3fpaHlqe}6a

YKoHBeprr6rnHx[ apxaMa
3!. Apqor6ap 31. aeqeu6ap

2025. 2021.

8,219,884
66,758,746
14,737,O95
14,762,215

108,901,251 101,1n,9.40

21,588,119
55,064,r45
'12,165,769

19,986,221

o6a8e3e npeMa ao6aBrba!{xri,ra cy HeKaMaToHocHe. npocjeqaH nepvoa nnahaba o6aBe3a npeMa Ao6aBrbaqlMa
y roAxHH (oja ce 3aBpuraBa 3'l . AeqeM6pa 2025. ropnae 6uo ie 137 AaHa (2024. roaxHa: 150 AaBa).

CrapocHa crpyrrypa o6aaera npeua go6aBrba,{uMa Ha AaH 31 . Aeqe 6pa 2025. x 31. Aaqeu6pa 2024. toAuP.e
je crbeAeha:

Y KoHaeprri6mHrM HapKaua
31. aoqeu6ap 31. aeqeu6ap

2025. 2021.
57,221,251
1 1 ,073,555
12,486,680
8,880,,{47
6,407,671

12,7U,6fi

29,999,666
16,677,215
12,877,561
9,298,340
5,078,228

30,546,930

108,001,251 104,177'940

Y KoHBeprx6xnHnu mapxara
31. Aeqer.6sp 3'1. aeqer6ap

2025. 2024.

3,517,709
14,7913,7',tI
13,545,309
8,892,232
5,873,438

373,846

4,389,819
1 1 ,830,'190
8,815,316
9,237,093
2,786,532

186,462

17 ,W1 ,251 37 ,245,112

O6pavyxare o6aaege no ocHo8y MetlyHapoAHor cao6pahaia, (oje Ha AaH 3l AeqeM6pa 2025. roAliHe lr3Hoce

14,7W,717 Koraepru6rnxrx Mapaxa, y HajBehei, a!,lieny ce oaHoca lia npoq,eHy nonycra no ocHoBy porrlHra
xoie ie ApyurrBo ocraap$no ca noBeSaHrM npaaHxM nxqxMa.

O6paryxare o6aBe3e no ocHoBy ocranHx rpotu(oBa neploAa xo.ie xa Aan 31. Aeqen6pa 2025. ro4nxe u:roce
8,892,232 Koxseprr6mre Map(e, npeAcraBrhajy rpouJKoBe nepxoAa 3a xoje nosroje AoBoJbHa ca3Haba o
nofiojaby x HacraHxy rlcrxx, anu Ao AaHa cacraaJbalba He[oHconxAoBarrx QuHaHcxjcxrx s3BjeuJraia,

Apyr[rBo Hr,rre npla xno l(oHa,{Hy OaKrypy 3a npltMfteHe ycrryre xn6 Ao6pa

35
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MTEn A.A. 6AbA nyKA

HAnOMEHE v3 HEKOHCOnhAOBAHE Ol,'IHAHCUJCKE tl3BJEllJTAJE
3a roAxHy xoja ce 3aBpuraBa 31. AeqeM6pa 2025. roArHe

37. OCTANE OEABE3E

npraMrbeHx aBaHcu x npeHannare oA xynaqa
OOaBege ga nope3e, qapxHe x AaxOhHe Ha reper rporxxoBa
O6aeese sa nope3 Ha AoAary BpujeAHocr
O6aBe3e npeira 3anocneHxMa

flpyre o6aB$e

NOPE3 HA AOEXTAK

KornoHeHTe nope3a Ha Ao6fia(

TeKyhx nopecKn pacxoA

OAnoxeHu nopecKu npuxoA - noBehalbe oAnoxeHhx nopeoux cpeAcraBa

O4noxeru nopecxn pacxoa - noBehalbe oAnoxeHHx nopecxxx o6aBe3a

nope3 Ha ao6[raK no cron[ oA 10%
YcKn al) ue a,+,a pacxoda/n pu xoda :
- eoe(ar Heonope3[Br,!x np!,rxoAa
- eoexar Henp,lsHarr.lx rpourxoBa
- eQexar npEapeMeHlrx pa3nri(a

nope3 Ha doaumax

EQeKrxBHa nopecKa crona 3a roAxHy

(B) OAnoxeBa nopecxa cpeAcrEa

npxBpeMeHe pa3rrxe:
Cmabe, 1. jaHyap
noBehalhe o,qnoxeHtax nopec(xx cpeAcraaa

Y KoHBeprr6xnHxm irapxaMa
31. eeqerr6ap 31. Aeqeir6ap

2025. 2021.

t
I
T

I
T

I
I
I
I
I
I
t
I
I
I
I
T

I
I
T
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1,191,203
273,089

3,1'1',t,317
8,185,299
4,589,402

1,134,022
256,557

1 ,217,059
7,585,467
3,177 ,222

38

(a)

17,350,3i0 13,370,327

Y KoHBeprr6rnHxM MapxaMa
foAxHa xoia ce 3aBpuiasa

31. Aeqeu6pa
2025. 2024.

4,502,263 3,313,852
(137,7341

4,753,773
(38,358)

6,306,396

9,1'tE,302 9,58't,E90

(6) ycarnauraBarbe nope3a Ha Ao6rrax x npox3aoga pe3ymara nocroaalba nprie onoposhBaba x
nPonrcaHe nopecfie crone

Y KoHBGp"n6xrHl,rM Hapxaua
I-ogxxa roja ce aaapuaea

3l, n€qen6pa
2025. 2024.

Ao6u m aK n p uje onope 3ueaba 86,s42,594 89,700,343

8,6s4,253 8,970,034

(5,018,209)
866,219

4,616,039

(6,471,595)
815,413

6,268,038

9,118,302 9,581,890

10.540/0 10.68%

Y KoxBep?x6[r]rrM uapxaua
foArHa Koja ce 3a8puraBa

31. Aeqex6pa
202s. 2021.

1,433,899
137,734

1,395,541
38,358

'l,/133,899Cmatoe, xpaj zoduxe r,571,633
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MTEI| A.A. SAHrA nYKA

HANOMEHE Y3 HEKOHCOIII4IOBAHE Ol,IHAHCI,IJCKE h3BJEIIITAJE
3a rognxy Koja ce 3aBpuaaa 3'1. aeqeM6pa 2025. rogrxe

38 nOPE3 HA AOEHTAK (HacraBax)

OMoxeHe nopecxe o6aBe3€(r)

np]{EpeMeHe pa3r]1xe:
Cma$e, 1. jaHyap
EQeKru cnajaba y3 npxnajaEe TRION TEL
IloBeharhe oAnoxeHxx nopecxxx o6aBe3a

Cma$e, Kpaj zoduHe

(a) Texyha nopecxa norpaxrBa)ba

norpaxxBaEa 3a npennaheHx nope3 Ha Ao6xrax

Cma$e, Kpaj zoAuqe

Y KoHB€prr6xnHrrta rlapxa[a
foArHa xoja ce 3aapuaBa

31. Aaqeu6pa
2025. 2024.

(19,684,008)

(4,7s3,773\

(11,735,919)
(1,641,693)
(6,306,396)

(21,137,781) (10,684

Y Koxseprr6rnHrx Mapxaua
3't.Aoqax6ap 31.Aeqer6ap

2025. 2024.

1,162,876 3,566,422

fia2,ua 3,544,4n
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MTEN A.A, EATbA flYKA

HAnOMEHE v3 HEKOHCOnUAOBAHE OT,THAHCI4JCKE II3BJE1JJTAJE
3a roAxHy Koja ce 3aEpuaBa 31. AeueM6pa 2025. roauHe

39. TPAHCAKq}IJE CA NOBE3AHt.IM CTPAHAMA

BehxHc(x BnacH,rK ApyuJrBa je gpyurao TenexoM Cp6uja a.A. Eeorpal ,{t,|ir,{ je Beh[HcKx BnacHt4l{ Peny6nuxa
Cp6xja. CfteAeha canAa norpaxlrBalsa!a o6aBe3a cy npox3auJna !43 TpaHcaK{ria o6aarbeHvx ca noBe3aH[M
cTpaHaMa:

(a) I43BJEIUTAJ O ol,tHAHcl4JcKoM nOIIOxAJv

T

T

T

T

T

I
T

T

T

T

I
I
t
I
T

I
T

I
I
I
I

31. AeqeM6ap 2025.

l-lpaao ra gncrpu6yqujy TB carpxaja
YKymfi cmanHa cpedcmea
norpaxuBal6a oA xynaqa
norpaxxBar6a 3a KaMare
norpaxxBat6a 3a AxBxAeHAy
O6pa,lyHaru, a He$aKrypxcaH[ nplxoAra 13
MenyHapoAHor cao6pahaja
.qyropo{H[ KpeAlrH
Ocrana Ayropo,{Ha norpaxxaaba
KparxopoqHla xpeAl,|rta
Ocrana KparKopoqHa norpaxrBaEa
YKynHo nompaxueaha
YKynHo
O6as$e npeMa Ao6aBrba,r}aMa
O6aseae aa {aMare
O6paqyHaru (npoqxielbeHl,) rpouJKoBra

AyropoqH[ KpeAur,r
Kpa opo,rHta xpeAlarta
O6as$e 3a npaBo Ha Arcrpxoyqrajy TB
caap)€ja
Ocrane o6aae:e
Yxynxo o6aeeze
Hemo

31. aeqeM6ap 2024.

npaBo Ha Axcrpr6ylujy TB caapxaia
Yrynxo cmanxa cpedcmea
norpaxusalba oA rynaqa
norpaxHBalba 3a KaMare
norpaxxBarba 3a AlrBlAeHAy
06pa.iyHar!,l, a He+aKryp caHx npuxoAr.r !!3
Met)yHapoAHor ca06pahaja
Ayropo,{Hu KpeAxrx
Ocrafl a AyropoqHa norpaxusaba
Kpar(opo,rHr,r l(peAxrlr
Ocrana KparKopo,{Ha norpax[Barba
Yrynno nompaxueatsa
YKy,tHo
O6aBe3e npeMa,qo6aerbaqHr.4a
OOaBe3e 3a KaMare
O6pa,ryHa (npoqnjelbeHu) rporuKoBr
Ayropo,{Hx Kpef,xrx
Kpar(opo,rHx l{pe,qurta
O6aBe3e 3a npaBo Ha Axcrpu6yqujy TB
ca,qpxaja
Ocrafle o6aB$e
YtynHo o6aee3e
Hemo

Y KoHEeprra6EftrxM r{apKaua
3aBrcHa npxApyrGH Apyre noB€aHe yKynHOMarx..rHo

ulTBo IJTBA A u.[Ba c aHe

2,989,743
1 1,633,860

7,464,773

26,687,272

19,896,086

4,870,000

21,956

671,542

10,897,381
89,359

1,948,510

18,039,399
1,009,130

21,0X9,142
43,436,457

89,359
4,870,000

4s,848 9.485,087

(13,928,s46)
(196,915)
(139,16s)

(20,133,902)

2s,480,502
25,480,502
(1 ,195,513)

(617,933)

r2,935,250
12,935,250
(2,614,070)

1,054,s78
19,094,377
(4,794,697)

85,260,635
106,285,777
(21,588,119)

(562,249) (2,288,530) (1,380,472l. (18,159,797)
(196,915)
(139,165)

(s,77'.t,341\ (29,905,243)
- (617,933)

(47,382,367)
1,397,28r

(2,375,695) (4,902,600) (15,946,510) (70,@7,1721
104 607 E 650 147 605

Y KoHBeprn6xnHHM MapxaMa
Ilpyre noaesaHe

crpaHe YKYnHO
Marr.{Ho
apyulrBo

3aBxcHa
APYlrlTBA

npHApyxeH
a apyllTBa

36,1 81 ,845
36,'1 81 ,845
11,156,911

5,868,821

25,416,450

18,441,170

3,370,000
69,801

224,371

10,640,949
89,359

1,350,402

36,'r81,845
41,22't,148

89,359
3,370,000
7,3'16,960

945,599
44,961

42,442,182
78,624,027
(3,499,017)

(8,339)
(10,677,181)

(189,730)
(237,9941

(36,259,705)

23,095,902
23,095,902

(290,s80)

12,080,710
12,080,710
(3,191,867)

1 ,0r 0,054
1,010,054

(1,238,420)

78,628,848
I14,810,693
(8,219,884)

(8,339)
(14,438,383)

(189,730)
(237,994)

(733,323\ (2,18s,988)

(317,381)

(841 ,891)

(866,7s5) (37,126,460)
- (317,381)

38

20,918

26,647,272
671,542
20,918

45,789,905
48,779,6/A

(12,983,839)

36,181,845

982,11;

27,936

- 224,37',1
- 25,4'16,450
- 945,599
- 44,961

(50,87r,966) 11,341,2841 (5,377,85s) (2,947,066) (C0,538,17r)
27,752,061 21,7il,618 6,702,955 (1,937,0121 54,272,522



m:teI
MTEN A.A. EATbA IIYKA

HAnO EHE v3 HEKOHCOnT4EOBAHE OT/T HAHChJC KE h3BJEIIJTAJ E
3a roAxxy xoja ce 3aBpuaBa 31. Aeqer6pa 2025. roAxHe

39. TPAHCAXqI{JE CA nOBE3AHl,lM CTPAHAMA (HacraBax)

(6) ll3BJEtljTAJ O AOEITKy l,l ryEhTlry !l OCTAnOM vlonHOM PE3vnTAry

foAxHa Koja ce 3aapuJaBa 3r.,qeqeir6pa 2025. roarxe YKoHBeprx6ranxr rapxana
Apyrc

nprapyxexa noBo3aH6 YKYnHO
apy[rrBa GTpaHo

MarxqHo
apyurTBo

3aBracHa
apyurBa

nplaxoAx oA npoAaje po6e r ycnyra
npllxoAl/l oA KaMara
npt,lxoAx oA AnBrAeHAt4
Ocranu nocnoEHx npuxoAl
Yxynxo npuxodu
Tporrjl(oBrl ocrBapeHr cal roBe3aBlM
npaBHI{M nxq$Ma
Yt<ynao pacxodu
Homo npuxdu/(gacxodu)

npnxoAx oA npoAaie po6e u ycnyra
nprxoAx oA xaMara
nplxoAla oA AxBxAeHAx
Ocranx nocnooBx nplxoAx
Yxynuo npuxodu
Tpouj(oBu ofiaapeHr ca nose3aH!4M
npaBHrlM nxqnira
Yxynuo pacxodu
Hem o n puxoAul(pac x oAu)

't6,246,617
1 ,688,066

13,786,683
14,680

2,s00,000
631.453

2,700,968 233,391

55.980

68
33,027,659

1,702,814
2.500,000

687,€3
17,934,083

(37,960,795)

10,932,810

(7.808.859)

2,700,908

(1.s13,469)

289,439 37,917,906

(58.783.600)(11,500,4771
(37,060,795) (7,808,859) (1,5r3,/169) 01,s{x,,/tz} (58,783,600)
(20,010,11r) 9,12

foaxHa xoja ce 3aBpuraBa 3l. Aeqe 6pa 2024. rogrre Y KoHaeprx6xnHrr Mapxaua
Apyr€

npxApyxeHa noBeSalG
apyurrga crpaHe YKYflHO

Marx,{Ho
ApyuTao

3aglrcxa
APYUITBA

14,633,144
35,853

'l,000,000
590,857

2,541,380 39,203 32,133,572
2,554,956
't,000,000

17,/t30,3t18

(38,131,81 1)

16,259,854 2,541,3E0

(1.505.562)

39,203 3A,279,785

(6 ,957,620 (8,092,2 07) (54 687,200)
(38,131,8r 1)
(20,692,463)

(6,9s7,620)
9,302,234

(r,s0s,562)
1,035,8r8

(8,092,207)
(8,053,004)

(54,687,200)
(18,/107,415)

Y KoHBeprr6rlnHnx xapxaxe
ToaxHa xoja ce 3aBpuaBa

31. Aeqer6pa
2025. 2024.

KparxopoqHa npxxaba xrLyr{Hor py(oEoAoher ocoErba:
- l43BpluHx oA6op
- YnpaBHx oA6op
- OA6op oa peBrorajy

(1,067,388)
(347,873)

(1 ,031,996)
(336,23s)
(116.338)(122,595

(1,537,850) (1,'1E4,569)

KrbyqHo pyxoBoAehe oco6rue xe nprxa HaxHaAe 3a AoAarHe Ayropo,{He 6eHeQxqr.ie, oAHocso 6eHeQnqui€ no
npecraHKy 3anocnerua, ocru oexeQrqxja o6jenoAaEeHxx y HanoueHu 3.16.

TpaHcaxqlrje ca noBe3aHxM nlrqlr a cy BpeiqBoBaHe noA rcruM xnll cnrqHnM xouepqrranHrM ycnoB[Ma xao ta

TpaHcaxquje ca ApyrxM npaBH[M nxqHMa. Ha AaH cacraBrbaEa oBrx HexoHconHAoBaHux OxHaHcxjfft'lx
xsBjeuJTaja, ApyujrBo HeMa oeeK!,rsaH[x [peA rHxx ry6xraKa no ocHoBy Kojxx 6x ce x3BpuJr4na $cnpaB€
BpxjeAHodfl norpaxraarba oA noBe3aHxx npaBHhx nxqa.

39

14,920,245
2,519,103
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MTEn A.[. EAIbA nyKA

HAnOMEHE v3 HEKOHCOnIIAOBAHE otIHAHCI4JCKE II3BJEIIJTAJE
3a roar KO ce Ba 31. AeqeM 2025. rqAxlle

40. 3APAg/A I,I AXBI,IAEHAA NO AKI.II,IJH

Hero Ao6rrax o6paqyHcKor nepxoAa

npocje.raH nox4eprcax 6poj r,rs4arrax axqrja

3apaAa no axqrij$ (ocHoBHa x pa3prjeFleHa)

Y KoHBeprx6xnHxu raprana
foAxHa xoja ce 3aEpuaBa

3l. aeqen6pa
2025. 2024.

77,424,232 80,118,453

491,383,755 491,383,75s

0.1576 0.1630

I
I
t
I
I
T

I
t
I
I
t
I
I
I
I
I
T

T

I
I
I

O6aaese ga npeocrane He$cnnaheHe AxsxAeHAe a(qxoHaprMa Ha AaH 31. AeqeM6pa 2025. roAraHe u3Hoce
3,1 13,394 KoHseprxo$nHe MapKe (3'1. Aeue[6ap 2024- roAuHe: 3,648,233 KoHBepr$6xnHe rrapxe).

41. nOTEHqhJAnHEO6ABE3E

Cydcxu cnopoeu

,qpyurrBo ce nospeMeHo jaBrba Kao T)Dl(eHa crpaHa y cnopoaxMa xoje Qx3r,{xa x npaBHa nxqa BoAe nporxa
ApyurBa. npoqxje$eHe noreHqujaflHe o6aB$e ApyuJrBa no cyAcKx cnopo8lMa y [oixMa je ApyuJrBo ryxeHa
crpaHa Ha aaH 31. aeqeM6pa 2025. roaxHe r3Hoce yxynHo 50,997,498 KoHBeprx6nnHrx rrapaxa, He yxrby,{yiyh,
e$erre noreHqhjanHxx iare3Hlrx KaMara ,r rpouJxoBa cyAcxJlx cflopoaa.

Hai3Ha,rajHlajn coop je oBaj y KojeM ce Kao DDffinaLl jaBrba Crumb group A-o.o. ExierhtaHa y rcBocy oA 42
MrnuoHa KoHBeprrao[nHxx Mapa(a. Ynpasa ,[pyu.rraa Kopr,rcru npaBHe caBjere 3a rope HaaeAeHs cnop, Ha
ocHoBy xojlx Bjepyje Aa je BjepoBarHoha HerarrBHor llcxoAa no ApyturBo Mana, c o63[poM Ha qxH'eHxqy Aa He
nocrcjt.l BarbaH npaBH]r ocHoB 3a BaBeAeH[ cflop.

yBjepeEe o BeocHoBaHocru ryx6eHor 3axrjeBa ycMjepeHor nporraB Apyrl]rBa, yapaBa reMejbn Ha exrbeH[qaMa
Aa cy y oBoM cny,{ajy HaAnexHx opraHlr, y 3axoHoM npeABxReHoM nocryn(y, Beh yrBpAnnI Aa nport4BnpaaHocru
Ha crpaHu ApyujrBa Hlaje 6xno. ynpaBa, AaJLe, He o,reKyje Aa he (oHa,{aH rcxoA [aaeAeHor cnopa 3Ha,.{ajHo
yrpo3xr', irarepxjanHo+laHaHcxjcKo nocnoBatbe ApyuirBa, Ha ocHoBy HaBeAeHHx qhbeHr,rqa ApyrurBo Hxje
eBuAeHrxpano pe3epB[caba no ocHoBy Aaror cnopa, H!1rla cr,tarpa Aa cy Aafta o6jenoAa]bxBa6a HeonxoAHa.

PyxoBoAcrBo Apyuir8a npoqieEyje Aa Hehe Hacrarx Marep[.ianHo 3HaqajHn ry6xqx no oc]io3y r{cxoAa
npeocran$x cyAc(lrx cnopoaar y roxy, h3HaA xsHoca 3a xojx je Beh x3BpueHo pe3epBucalbe.

42. @I4HAHCI,IJCKI,I hHCTPYMEHT'I

42.1. Ynpaarbabe pr3xr(om Kanrrana

LUrb ynpaBrbaba Kanltranou je,qa Apyu.rrBo 3aapxx cnoco6Hocr aa HacraBx ca cBoixM nocnoBarbei, y
HeorpaHrqeHoM neplroAy y npeAB[Ala8oj 6yAyhHocrrl, ffi(o 611 ovyBano onruManHy crpyrrypy Kanxrana ca
q!1rbeM Aa cMabx rpouJxoae xanrrana, a aKqeoHapuMa o6eg6{jeAr AxB[AeHAe, flpyurrao npam xanrrar] Ha
ocxoay xoeQuqhjexra 3aA)fl(eHocrr,r.

MeHauMeHr ApyuJTBa nperneAa crpyKrypy xan[rar]a no norpe6x. Ha ocHo8y ror nperneAa ApyuJrBo
ypaaHore)Kaaa crpyKrypy Kanlrrana npe(o Hoaux ayropoqHxx xtsecrt4q[ja, xao r y3r,tuaba HoB]rx KpeArra rn14

orKyna nocrojehxx. L{ienoKynHa crparerrja flpyursa 3a ynpaBJbarbe xaflxranoM je Henpourjerexa.

40
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MTEII A.A. 6AtbA NYKA

HAnOMEHE y3 HEKOHCOnHAOBAHE OI,tHAHCIIJCKE l,l3BJElllTAJE
3a roAxHy Koia ce 3aBpuaBa 31. Aeusr.6pa 2025. roAlHe

42

12.1.

Ol,lHAHCl,lJCK14 HHCTPyMEHT14 (HacraBax)

ynpaarbalbe px3xxox xanrrana (HacraEar)

3aAyxeHocr (a)
ToroBt{Ha u roroBr,lH crot e[BrBaneHrh
Hemo 3adrlf€Bocm

Kanrran (6)

42.1.1. Paquo yKynHe sadyxexocmu npeua Kanumany

noxa3areftr 3aAyxeHocr[ ApyuJrBa ca cralsei, Ha AaH 31. Aeqerr6pa 2025. x 31. aeqeM6pa 2024. roAr4He 6}lnx
cy cfteAehu:

'r00,932,205 127,E/,8,814

1,1 10,1 18,364 1.O 1a2.377

Pauuo yKynHoz dyzosatha npeva Kanumany 12.O50/o

(a) 3a.qyxeHofi ce oAriocu Ha Ayrop(xHe xpeA$rHe o6ase3e, mo x rexyha AocnHjeha Ayropo'{Hux xpeAuarx
o6aaesa.

(6) Kanxran yKrby,ryie a{qljou Kannran, pe3epBe u HepacnopeieHfi ao6}rraK.

42.1.2. SHaqajHe paqyHoeobmaeHe nonumuKe y ee3u ca QuHaHcujcruM uHcmpyMeHmuva

9.09%

3Ha,rajHe pa,{yHoBoAcrBeHe nonlr}txe u ycBo.ieHa Ha,{ena, yKrbyyyjyhx xpurepxjyM 3a npM3HaBarbe, ocHoBe

Mjepeba lr ocHoBe npugHaBaba npxxoAata pacxoAa 3a caary l€reropljy QxHaHcHjcxe HMoBxHe, O$HaHc$.icl(Hx
o6aBe3a x xanlrana, AerarbHr,rje cy o6jauJbeBe y HanoMaHu 3 ys Be(oHconrAoBaBe QxHaHcxis(e x38jeujTaje.

oxHaHcx.ic(a xMoBxHa ,ruja ce Qep Bpxje4xocr ujepu no
airopTn30BaHoM TpouJry 159,500,226 '184,267,115

OxHaHcljcKe o6aae3e no aMoprx3oBaHoj BpfijeaHocr}t 509,800,083 570,463,584

42.3. qrrbeax ynpaBjbalba Snraxcrjcxnn pnuqrua

y cBoM peAoBHoir nocnoBaEy, lpyurreo je, y pa3nxqlroM o6[My, t!3noxeHo oApelleHnM QxHaHcxicxHM
pr,rslrqt,lMa, I To: rpxxruHoM px3xKy (l(o.,x o6yxeara prcux og npot iexe xypca crpaHlax Ban]rra, px3u( oA npoMjeHe

xaMarHlrx crona x pu3taK oA npoMieHe qujeHa), pxSsxy nxKBltAHoclu u KpeAlrrHoM pr3nxy. ynpaBrbaEe

pr,r3xqrMa y ApyrLLrey je ycir.iepeHo Ha MrHltMta3xpalbe noreHqxjanHlx HerarrBHtlx fruqa.ia Ha OxHaHcxjcxo
craEe n flocnoBa$e ApyujrBa y curyaqxj, xenpeABrur.rEocrla QuHaHcxjclux rpxr'lura. yflpaBrbabe px3!!qlaMa

AeofiHxcaHo je pa,ryHoBoAcrBeHfiM non!4Tt!(aMa ApyrurBa. y roAxH$ xoia ce 3aBpuJaBa 31. AeqeM6pa 2025.
roAxHe, ApyurBo lirlie crynano y rpaHca(qxje ca H3BeAeHur, $lxaxclicxtlu nlcrpyMeHruMa (Aepx8arxMa), xao

u.rro cy cBonoah (aMarHxx crona nnu OopBapAt,|.

41
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YKoHaeptx6rnHx apxarra
31. aeqoi.6ap 31. aoqam6ap

2025. 2021.

136,916,35ii 186,630,689
(35,984,148) (58,781,871)

tt2.2. ]Greroprjo OrHaHcxjcrrx xFcrpyrreHara

lGreropraje OraHaHclajc{xx xHcrpyireHara Ha AaH 31. Aeqeri6pa 2O25. vt 31. geqeu6pa 2024. rognxe ey
nprxa3aHe y Hapeaxoj ra6enu:

Y KoHBoprr6xrHrx rapxare
31. AeqeH6ep 31. agqeir6ap

2025. 2024.

I

I
T

I
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MTEn A.A. EAr.bA nyKA

HAnOMEHE v3 HEKOHCOnIAOBAHE (Dt/IHAHCTIJCKE U3BJEIIITAJE
3a roAhHy Koia c€ 3aBpuaBa 31. Aeqe[6pa 2025. rqAxxe

12.

42.3.

(1)

(a)

OI'lHAHCtlJCKl,l 1.1HCTPyMEHTl4 (HacraBax)

qrJbeBH ynpaBJbaba SnHaHc{jcl(x px3xqrua (Hacraaax}

TpxxurHx px3xx

Pu3ux od npoujeBe Kypca cmpaHux eanyma

,laKo Auo cBojrx rpaflca(qxia flpyu:rso o6aarua y crpaHxM BarryraMa, MeHaUMeHT ApyuJTBa cMarpa Aa
ApyuJrBo Hlaje 3Haqa.iHo x3noxeHo pr3xrry oA npo jeHe xypca crpaHu Banyra npnnxxoM nocnoBaba y 3elrrL]t
$ ,HocrpaHcrBy, jep yrnaexon ooaBrba cBoje nocnoBHe rpaHca(qlaje y nomnHoj Ban)'rx (KoHBeprr6xrHa
MapKa), l(ao I y EUR 3a {ojx je KoHseprx6rinHa MapKa Be3aHa QlKcHl4M BanymlM kypcoM (1 EUR = 1.95583
KoHBepr,l6t,|nHe uapxe).

y cMaAy ca HaBeAeHuM, MeHauMeHr Apy[urBa Huie BpuJxo aHan[3y ocjerrb[Bosrn Ha npoMjeHe xypca crpaHxx
Banyra, r€y3ea 3a npo jeHe USD jep rMa oApeDeHe o6a8e3e y roj crpaHoj Banyru.

KburoBoAcrBeHa BpujeAHocr OuHaHcnjcl(e rMoBxHe r o6aBe3a Apyrursa y cTpaHxM Banyraua Ha AaH
rcsjeurasalba je crLeAeha:

Y KoHBeprr6rnHxm MapKaua
llmoBxHa O6aEese

31. eEqo 6.p 31.Aeqe 6ap 31. Apqsx6ap 31. Aeqox6ap
2025. 2021. 2025. 2024.

EUR
USD
CHF
GBP
RSD
SEK

35,610,561
123,194

3,751
3,093
3,373

583

51,719,795
101,508

2,659
3,547
3,383

549

99,826,275
3,580,269

't35,462,497
2,124,055

AHanrca ocjemlbueocmu

AHanx3a ocjerrbrrBocru Ha npoMjeHe Kypca crpaHxx Banyra.ie ypafteHa HajBehxM AtajenoM Ha USD, ra oApeDeHa
Ha ocHoBy n3floxeHocrx px3!1rry npoMjeHe Kypca crpaH[x Banyra Ha xpajy usejeurajxor nepuo4a.

ykonuxo 6r,r ce Kypc crpaHlx Banfra noaehao/crralbtao 3a 10%, Hero Ao6[Tax ApyuJTBa 3a roAxHy (oja ce
3aapuJaaa 31. AeqeM6pa 2025. rcAnHe 6no 6u Behx/Malbx 3a $oHoc oA 29,693 KoHseprx6[nHe MapKe
(ynopeAH[ noAaraK y 2024. to+nta$:45,826 KoHBeprnornHux uapaxa).
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MTEN A.A. EAEA NYKA

HANOMEHE Y3 HEKOHCONTAOBAHE O}IHAHCl,IJCKE YT3BJEIJJTAJE
3a rogrxy xoja ce saBpuaEa 31. Aeqerropa 2025. roAxHe

OylHAHCylJCKl,l l,lHCTPy lEHT,'l (HacraBax)

LlxrLeax ynpaarba15e OnHeHcxjcxx px3rqxr.a (HactaEal()

Tpxxu.rHx px3nK (Hacraaax)

Pu3u,( od npoujeBe ,f,,$emHux cmona

Apyrur8o je lr3noxeHo pasHxi, px3xr.lr.rMa xojx, (po3 eoeKre npoMieHa B}lct4He rpxxurHt{x ra arHrx crona,
Ajenyjy Ha beroB Or,iHaHcr.rjcxx nonoxaj 11 roxoBe roroBuHe. C o6stpou Aa ApyufiBo Her..a 3Ha,.{ajHy

KauaroHocxy xMoBrlHy, npxxoAx ApyuJrBa cy y 3HaeajHoj Mjepx He3aB6cHx oA npoMieBe rpxt4trrBrix xaMarHrx
cTona.

Px3x( ApyuJTBa oA npoMieHa (aMarHrx crona npoxcruqe npBeHcrBeHo r13 o6aBe3a no oc|oBy npr4n beHlrx

AyropoqBlrx KpeAlara- KpeA],lTx nprMrbeHr no npoMjeExBlM (airarHnM cronarra !t3nal(y ApyurEo xaMarBoM
pl{3l.rxy roroBa roroBr.rHe, Aox xpeAxnl npxMrbeHn no O}tl(c8lau xaMarHuM cronaMa u3nar(y Apyu.nBo pnaul(y

npoMjeHe Sep BpxjeAHocrr.r xaMarHrx crona.

ToxoM roAsxe xoja ce 3aapuaaa 31. Aeqeuopa 2025. toAuF,e, xajsehr Auo o6ag$a no xpeAlru a 610 .ie ca
Baprija6[nHo raMarHou cronoM, xoja ie Be3aHa 3a EURIBOR. O6asese no (peAxrt{ira ca npoMjeHrbnsxM
xaMarHr. , cronaMa cy HajBehuM Axjenolt y crpaxoj aanyrn (EUR).

Apyu.rrso spurx aHarnxsy r43noxeHocrx px3xrq oA npoMjeHe xaMarHltx crona Ha AxHaM}lqxoj ocHoBt y3xt ajyhn
y o63rp anrepHarnaHe x3aope OtaHaHcxpaba x peQnHaHcupaba, npxje caera 3a Ayropo{He o6aBe3e, iep oHe
npeacraBrLajy Haj3HaeajHxiy l(aMaroHocHy no3rqxjy.

EpyunBo puj yBljeK He Bpux caon npoMjeHrb[se 3a O]4KcHy [aMarHy crony mu o6pxyro, ann npeAy3t4Ma

oAroBapajyhe rijep€ paAla o6s6jeDeba xpeArra oA 6axaxa noA noBotbHxjxu ycnoBrMa.

AHanu3a ocjem[buaocmu

AHan[3a ocjerrblaaocrx Ha npoMreBe (aMarH]rx crona je o4pellexa Ha ocHoBy x3noxoHocr]r raMarx]rx crona
HeAepxBarxsHux ,lropyrreHara Ha [pajy x38jeurajHor nepxoAa.3a npoMieubx8e xanarxe srone o6aaega,
aHanma je npxnpeMrbeHa no,q npemocraBxoM Aa je He!.3urrpexu nsxoc o6aeeaa Ha Kpajy x3BjeuJrajHor neplloAa
6uo xersuupex y roxy qxjenor x3sjeuJTaiHor neproAa.

y cfly.{aiy Aa ie (aMarHa crona Ha o6a8ese no HoBqaHxM x po6HxM [pea].rrlrMa y rory x3BieturaiHor nepxoAa
6ma BehrMalsa 3a 1oo/o, y3 ocrane HenpoMejebeHe 8ap[ja6ne, Hero Ao6xrax ApyuJrBa 3a roAxHy xoja ce
3aapuraBa 31, AeqeM6pa 2024. toA$He 6xo 6x albx/Behx 3a r3Hoc oA 895,307 KoHE€prx66nHr4x MapaKa
(ynope4xu noAara( y 2024. rogyHu: 1,384,531 KoHBepr$6xnHy Mapfiy) xao pe3ynrar Behor/MaEer pacxoAa
KAMATA.

(e) Pusu* od tlporjeHe qujeHa tanumana

ToxoM roAnHe Koja ce raBpuaBa 31. AeqeM6pa 2025. toAut e, ApyulrBo je e!3noxeHo oApetlexoM pll3rlxy oA
npoMjeHa qxjeHa BnacHrlq$,rx xaprlaja oA BpxjeAHocrx. HaBeAeHa ynaraba ce Apxe Bt.llue 3a grparerxic{e
cBpxe, Hero 3a cBpxe aHeBHor rproaatsa. ta bllMa ce aKTuaxo xe rpryje,

(2) Pr3Ex nxxBxAHocrx

ynpaBrbalbe nlxBrlAHoruhy je qeHTpanu3oBaHo Ha Hraoy ApyurBa. 3a ynpaaruate pltsl,tKo nrKBt4AHocr!!
oAroBopaH je MeHauMeHr ApyurBa (oj[ je ycnocraBro oApeieHe npoqeAype y se3[ ca AyropoqHt4M tl
KpaT(opoqH6M ynpaBrbaEeM p,|3I(oM nr(BlAHocru.

ApyrlTBo pacnonaxe AoBorLHlrM r4aHocoM Br4@Ko nlrKBl,rAHr4x cpeAcraaa (rorosr4Ha r roroBrHcxr eKBrBareHT[),
€o x KoHTr,rHyxpaHIM npr4r],rBoM HoBqaHnx cpeAcraBa oA peanusaqHje ycnyra xoju oMoryhaBa Aa c6oie o6aeese
r,r3M14pyje y poxy AocnHjena,

EpyrxrBo He Koprcrx Ol,HaHcu.icKe Aep]tBare.

y qlrby ynpaBrbalba pusxxoM nlKBr4AHocrr, ApyuJrBo.je ycBojrno OxHaHcxicKe nonxrnxe xoju a ie
Ae$xHxcaHa AhcneFxja y HxBolMa oAnyqnBalba npxnr(oM Ha6aaKe oApeneHrx Ao6apa/ycnyra. OBa

axcnep36ja ie o6e36ltjeteHa yrBpRl,|BalbeM nuMr.ira ao l(ojl4x nojeA]lHa ruqa xnx opraHx y ApyulrBy oAnrlyjy o
rexoj xa6aequ.
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MTEA A.A. 6AtbA flvKA

HANOMEHE Y3 HEKOHCONIAOBAHE OhHAHCI4JCKE X3BJE1UTAJE
3a roAr.rHy xoja ce 3aBpuraBa 31. AeqeM6pa 2025. roAxHe

42.

42.3.

(21

(DHHAHCHJCKX l.lHCTPyMEHTtl (HacraBaK)

LlxrbeBx ynpaBrbaba OraHaHcnicKru prrrqlrua (Hacraeax)

PH3rK nxxBxAHocrx (HacraEax)

PoeHocr Aocnrjeha Qrxaxcujcxe rMoBr4He r o6a8e3a ApyrlrBa Ha AaH 31. AeqeM6pa 2025. u g'l - AeqeM6pa
2024. toAy.H,e'.

Y KoHBaprx6xnHrlu riap{aMa
Ao 3 3.12 'l-2 2.5 nporo 5

uiecsqa Mieceqr roArHe roAxfla rqArHa yl(yflxo

146,902,456 74,529 146,976,985

528,037 13,151,520 1,435,400 28.192.807 43.307.764

147,430,193 13,226,049 r,435,/O0 28.r92.807 190.284.749

OrHaHcxicxa llMoBxHa

3't . AeueM6ap 2025.
6e3 KaMama
-KpeArarx x norpaxxBa$a (yxrbyqyjyh u
roToBxHy t4 t'oroBl,rHc(e eKsqBafl eHTe)

Ca buKcHoM KaMamHoM cffanov
-oep spfljeAHocr no aMopr,!3oBaHoM
TporxKy
Yt<ynHo

31. AeqeM6ap 2024.
6es Ka$ama
-KpeAlru x norpaxxBarha (yxrbyqyjyh I
roToBxHy r,r roToBxtcKe exBIBaleHTe)
Ca buKcHoM KaMamHoM cmonoM
-Oep Bpr,rjeAHocr no aMoprrlaoBaHoM
rporxxy
Yrqnuo
OxHaHcrjcxe o6aBe3e

31. AeqeM6ap 2025.

151,185,988 223,585 99,371 15't,508,944

2,35S,584 32,716,159 1,494,854 28,357,385 - 64,927,982
153,S5,572 32,939,74 1,594,225 28.357.385 2t6.436.926

Ao3
Mieceqa

}'12
uieceqx

1.2
roarHe roarHa

2-5
Y KoHEeprr6xrH[u Map(aira

Ilpexo 5
rqArHa YrynHo

t
I
I
I
t
I
t
I
t
I
I
I
I
I
I
I
I
I
I
I
I

Ocmane odaeeae no aMopmnoeaHoM mpouKy
-6es (aMara 89,334,984
-l4HcrpyMeflrx no Bapxja6rnHoj
xaMarHoj cronu 20,316,242

52,989,179

53,933,494

r2,841,061

18,059,925

2,699,045

832,090

169,637,874

146,287,782

11,773,605

-14HcrpyMeHrx no SlxcHoj KaMarHoj
cTonri
Yrynno
31. aeqeM6ap 2024.

53,146,031

11 12 42 18 107 570 237 512 19
'121,056,438 1,O,067,068 107,18/,2il 138,541,610 /16,588,705 553,438,075

Ocmafle o6age3e no aMopmBoeaHoM mpowKy
-6e3 KaMara 67,509,007
-tlHcrpyMeHrta no Bapxja6unHoj
KaMarHoj cronx 20,426,562
-rlHcrpyMeHr[ no SlaxcHoj KaMarHoj
cronx 10,357,686

72,243,O77

60,573,764

27,119,691

'r 8, 1 96,'1 59

66,030,923

38,687,263

18,935,568

54,100,266

100,169,958

6,747,614

1,129,473

59,694,137

183,631,425

202,260,988

236,028,735

YKyflHo 98,293,255't5S,936,532 122,914,U5 17?,205,792 57,571,224 621,921,148

nperneA aocnxjeha QxHaHcrjcK[x !,rHcrpyMeHara ([MoBuHe x o6aBBa) ie HanpaBrbeH Ha ocHoBy
HeAucxoHToBaHxx HoB,{aHl,x ro(oBa OxHaHcujcxe rMoat,!Be t,! o6aBe3a, y{rhy.{yjyhs h KaMare Ea ry l.lMoBl.tHy Koje

he 6Hru 3apat)eHe (oct4M Ha cpeAcrBa 3a Koja ApyrurBo o,reKyje aa he ce HoB,raHu ro( nojaBt4rx y ApyroM
neploAy), oAHocHo Ha ocHoBy HajpaHlr.ier AaryMa xaAa ce oA ApyurrBa Moxe rpat(rarx Aa nnarlr Hacrany
o6aBe3y,

t43Hog4 yKrbyqeHu y nperxoAHe raoene aa +taHaHcljcKe IHcrpyMeHre (l,MoBl,tHy t4 o6aBe3e) no Bapuja6xnHuM
KaMarHllM cronaMa Mory 6rru npe4uer npoMjeHe y(onx(o ce npoMjeHe y Bap[ja6[rHxM KaMarHlrM cronaMa
6yEy pa3nufioBane oA npoqljebeHlax KaMarHlrx crona yrapieHux Ha xpajy u3BjeuJrajHor neproAa.
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MTEI A.A. EAhrA flYKA

HAnOMEHE y3 HEKOHCOfl ITAOBAHE OI,tHAHCXJCKE ll3BJEurTAJE
3a roAhHy xoja ce saBpuraBa 31. aeqeM6pa 2025, rognxe

12.

12.3

(3)

Ol,lHAHCl,lJCKl.l I,IHCTPyMEHTH (Hacraaax)

qxrboBx ynpaarbaba OxxaHcxjcl(x pr3xr.lxxa (Hacraaax,

KpeArrH].l pxsxx

KpeArrHu pnonx ce oAHocu Ha pxorlk Aa Apyra srpaHa Hehe xcnyHxri{ cBoje yroBopHe o6aB$e npeMa ApyuJTBy,
uro he peSynroBaa OlHaHcxjooM ry6lrrKo .qpyurrBa. ApyurrBo je ycsoixno nonxrsKe y Be3I,t ca npahelbeM
(peArrHe cfloco6Hoqv naprHepa, mo x 3arrnjeBaEa oApeDeHlx o6$6ieneEa (Koflarepana), y cny.{a.ie8xMa
rAie ie rc Moryhe, a y q6rby c$ablrBaba px3xKa oA noreHq[janHxx O]lHaHcxjcxxx ry6xraxa Hacranux
HelcnyEaBaEeM qApeDeHlx yrosopHr4x ooa8Ba.

KpeA[rH[ pr43[K Hacraje KoA norpaxxBa]ba oA npaBHux tt St43tt,{x$x n[qa, roroBrHe rl roroarHc[]o(
exBlBane8ara, aeno3xra y 6aHxaMa t,| OrHaHcxjcKxM nxcrxryqxjaMa, xao I npey3€rxx o6a8e3a.

ApyurBo je r3noxeHo kpeAxrHoM pr.r3Hxy y orpaHh,aeHoj uiepr. O6eo6jeflere oA xpeAxrHor pta3xxa

ycnocraBJbeHo je npeAy3xMaEer'a oApeDeHxx ujepa u arrnatocrt4 Ha HrBoy ApyurrBa. y cnyeajy
He6naroBpeMeHor ta3Mr,!pxsa$a o6aBe3a KopxcHuKa ycnyra npeMa ApyujrBy, ltcr]rMa ce oHeMoryhaBa Aarbe
xopxurelbe ycnyra .

nopeA rora, ApyunBo HeMa 3HaeaiHy KoHqeHrpaqu.iy (peAHTHor px3xra y Be3x ca norpaxxBalbxMa, jep l,lMa

aenrxr 6poj Mef)ycooHo Henose3aHrx rynaqa ca nojeA$Ha,{Ho an.{M !!3Hoct4Ma AyroBa}ba. nopeA
oHeMoryha6aba Aajber xopr,ltlJTelba ycnyra, Kopxcre ce I crLeAehH MexaHx3M!,| Hannare: penporparrxpabe

Ayra, xoMneH3aqxje ca npaBHxM nnqllMa, yryxeba, BaHcyAcxa nopaBHaba !i ocrano.

Hannara xpeAHTa Aar9x ganocneHxMa y,qpyurrBy ce o6$6jef)y.le xpo3 aAMnHxcrparxsxe 3a6paHe, oAHocHo
yriaEerbe nnara 3a aAexBaraH i.r3Hoc para, Aor sanocJreHx (ois HanyuJrajy Apyu.nBo, yroBopo perynruJy HaqxH

lcnnare npeocranor Axjena nHoca (peAxra y rpeHyrKy oAnacKa x3 ApyturBa.

y qxrby MltHr4uxgr,rpaEa xpeAlrHor p$3lr[a, ,qpyutrBo je pa3B]rno !t oApxa8ano oqieHy [peAnrHor px3xxa

flpyuJT8a (aKo 614 xarerop[3oBano ]r3floxeHocrt4 npeMa creneHy px3[xa Hercny]saBaba o6ase3a.
t4HoopMaqxje o xpeAlrHo pelTnxry npyxajy AocrynHe He3asrcHe p€jrnHr areHqxje, y cny.{aiy Aa Hxcy

AoqrynHe, EpyujaBo (oplacru Apyre ja8Ho AocrynHe OlaHaHcltjq(e r,|HQopMaqrje u anacrltre noAarxe o rproBaby
npyuJTBa Kaxo 6x oqujexrno caoje rnaBHe xynqe u ocrane AyxHl4Ke. H3noxeHocr ApyurrBa la KpeAurH]a pejrxHr
cBojlx yroBopeHnx crpaHa ce KoHTrlHyxpaHo npare t.t yrynHa BprrqaHocr 3aubyyexrx rpaHcalqxja ce uxpn
MeDy 0406peHtaM naprHepHMa.

TpeHyrHu oxBlp 3a oqieHy xpeA6rHor px3[Ka Apyurr8a casroj$ ce oA crbqAehxx kareropxja:

Kareropxie Onxc
OcHoBe 3a npr3xaBa)be
o{errBaH]lx xDearrHrlx ry6xraxa

nDl,,rxoavivhH

yroBopeHa crpaHa xMa Hx3ax px3[x oA
HexcnybaBaba o6aBe3a !a HeMa Aocniene
!13rOCe

1 2-Miece,iHu oiexxBaHx l(p€AnrHx
ry6ruu

CyMlbxBa

l,laHocje y l(auJ]bel5y >30 AaHa tlnn je Aoluno Ao
3HaqaiHor noBehal6a xpeA$THor px3t4Ka oA
noqerHor npn3HaBarba

}l(n6orHx Bxje( o,{exrBaHor
KPEAHTHO r rv6r.trKa - 6e3 xcnpaBxe

h3Hoc je y kauJtbetby >60 AaHa xnx nocrore
AoKa3r Koir yka3yiy Ha ro aa je xMoBxHy ){(xBorHx Bliex oqex68aHorHercnyt5elbe

o6aBese norpe6Ho vMalbHTt4 xpea}lrHor rv6rlrxa - ca ucnDasxou
nocrore Aoxa3x xojx y(a3yjy Aa je AyxHx( y
o36!rrbHxr,,r O[HaHc]riouM noreuxohaua }r Aa

OTn}lc ApvuJTao HeMa peanHe xarneae 3a onopaBax OmxcaHx noHoc
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MTEn A.A. SAtbA nvKA

HAnOMEHE v3 HEKOHCOI|IAOBAHE OXHAHCI,IJCKE !I3BJEUJTAJE
3a roArxy xoja ce 3aBpuaBa 3'1. Aeqerr6pa 2025. roArHe

12.

12.3

(3)

31. AeqeMSap 2025. HaloMeBa
El(greptla
ffiacr{ox-

l(aqxia

l,!HrepFa
l(nacEOx-

xaqria

1 2-rrjecseH x
,nlt

olexrEaHl.
xlaorHs arjol(

xpoarrnor
ry6rlTra

O1{HAHCylJCKl.l l,lHCTPyIUEHTl,l (HacraBar)

UxrbeBx ynpaBJEaba QrHaxcxjcxxH px3xqxxa (HacraBak)

KpeArrHx pr3rix (HacraBal()

Ta6ene y HacraBKy nplaxa3yjy [peAxrHn xaanrrer $rxaxcujcrxx cpeAcraBa ApyturBa, yroBope]inx cpeAcraBa ]r
yroBopa o SlHaHcxjcKnM rapaHqujaMa, Kao !a Ma(cxuarHy r3floxeHocr ApyurBa {peAt.fIHoM pu3[xy npeua
oqjeHaMa 3a (peAxrxr.l px3r1r(.

Hero [3xoc

AyropoqHa norpaxusal6a !r npnxoAyjyhfi
KPEtrl,,Tl,l 17,25 H/n vivix )KxsorHr alie{ 12,832.691 2.712 12.829.979

npnxoAyiyinl,
Kynqu 22 Hnx vivllta )KxBorHn arie( 184.416.630 68.031.041 116.385.589

Apyra norpaxrsatba 23 H/n
npxxoAyiyhx lt

ivhn 7,008,054 707,942 6,300,112
ToroB[Ha I roroBtaHc(u
exBl/laaneHT!! ?7 H/n 23,9&t.1,16 23.984,'146
OnHalicl,jc€ cpeAqrBa xoja ce
HaKHaAHo BpeAHyjy no
aMoDTgBoBaHoi EpxieAHoc t8 H/n 400 400

22E,241,921 6E,711
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MTEn A.A. 6AlbA rvKA

HAnOMEHE y3 HEKOHCOnhAOBAHE OUHAHCIIJCKE !l3BJElllTAJE
3a roAxHy xoja ce 3aBpuraBa 31. AeqeM6pa 2025. rqArHe

43. ]4HOOPMAI.I}IJE O CETMEHThMA

43.1. IHoopxaqxje o cer el(rr a

Ha AaH 31. AeqeM6pa2025. roAt He, x3ajeu.rajHu cerireHrx ApyurBa, y cxnaAy ca MCol4 8, cy crbeAehx:

1. @xKcHa Mpexa,
2, Mo6[nHa Mpexa-

43.2. np[xoAx n pe3ynrarr4 cerireHara

npxxoAx r pe3ynraru cerMeHara 3a roaEHy Ko.ia ce 3aBpuaBa 31. aeqeM6pa 2025. roAxBe Aafl c, y nperneAy
xojx cnrje4r:

Y KoHBopr]l6xnHxx xapxara
i,lo6rnHa Mpo)ra YxynHoOrxc l{a31. Aeqer.6ap 2025. roAxHe

npno,qx oA npoAaie po6e x ycnyra
Ocranlt nocnoBHn npxxoAx
[,lxrepxu o6pa,lyx u3ireiy cerMeHara

TpouIKoBx MarepHjafla, po6e }l Be3aHlnx yffyra
TpouJxoax 3anocneH$x
TpoulxoBx aMopr!agaquje
TporlxoBx npo[3BoAH!1x ycnyra
Ocrars nocnosHu pacxoAlr
Ot.lHaHct,ticxx nplxo,q[ - xaMaroHocH]t
ot.lHaHct.licxrl nplixoAr4 - ocrar]r
O6e3Bpene15e OxHaHcxjcKxx cpeAcraBa
Ot.tHaHcnicl(l4 pao(oAx
l,!HTepHx o6pa.{yH H3Metly cerMeHara

Ao6xrax npxje onope3[Ba]ba

flope3 Ha Ao6xra(

Hero Ao6xrax

203,346,530
21,O37,zfi
47 ,772,163

282,4/8,@8 485,795,138
13,044,468 34,081,724
37.212,006 84.984,169

(7,21s,796)
(38,234,548)
(87 ,726,017)
(47,229,1451
(10,578,871)

1,386,673
217,82

(1,514,558)
(9,380,523)

(37.212.006)

(37,791,4231
(53,104,553)
(64,035,483)
(4s,477,2521
(19,771,8s5)

't,925,971
301,925

(2,103,591)
(13,002,664)
47 .772.'.t63\

(45,0O7,219)
(91,339,101)

(151,761,500)
(92,706,397)
(30,350,726)

3.3',t2.644
519,307

(3,618,149)
(22,383,187)
(84.984,169)

34,008,540

(3,669,165)

s1,873,994

5.449.137)

86,5't11,534

(9,118,302)

30,999,375 46,421,857 77,421,232
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HANOMEHE Y3 HEKOHCONXAOBAHE OIIHAHCHJCKE'I3BJEIIJTAJE

43

43.2.

3a roAnHy xoja ce 3aBpuaBa 31. aeqeu6 2025. roAxHe

!tHOOPMAqIIJE O CETMEHT14MA (HacraBaK)

npxxoA]r 14 pe3ynrarh cerMeHara (HacraBaK)

nprxoAu x pe3ynrarx cerueHara 3a roAlHy Koja ce 3aBpuaBa 31. AeqeM6paz024. roA[He Aar[ 6y y flperneAy
Kojx cflxjeAx:

Y KoH3eprr6xrHnM [apxana
(DrxcHa pexa Mo6rnHa rrpexa YKynxo31. Aeqex6ap 2024.

npuxoan oa npoaaje po6€ x ycnyra
Ocrann nocnoBHs npxxoAr4
14HrepHx o6paeyH ri3Mef)y cerueHara

TporuKoBH Marepxjana, po6e E Be3aHxx ycnyra
TpouJKoBn 3aflocneHxx
Tpor!xoBn aMopria3aqlaje
TpouJxoB[ npox3BoABrrx ycnyra
Ocranu nocnoBHI pacxoAx
Ol4HaHcxjcKr4 np]ixoA]4 - (aMaroHocHr
Ot4HaHcxjcKx nprxoAl,r - ocranlr
06e3Bpjebelbe QxHaHcrjcKxx cpeAcraBa
OliHaHc!4.icxx pacxoAx
l4HrepHx o6pa,{yH 63MeRy @rMeHara

flo6rrax npnje onope3rBaba

197,s86,226
18,583,588
88,858,886

279,s53,856
10,471,773
36,444,954

477,140,O82
29,055,36't

125,303,840

78,633,437

(8,402,769)

r r,000,906

(1,179,'t211

89,700,343

(9,s81,890)flope3 Ha Ao6xra(

Hero Ao6ETaK 70,230,668 9,887,785 80,118,453

npHxoAu lr pe3ynrar[ cerueHara npxxa3aHx y nperxoAHr,rM Ta6enaMa (sa ro4rry Koja ce 3aBpuaBa 3'1.

,qeqeM6pa 2025. t 31. AeqeM6pa 2024. toA$He) npeAcraBftajy npxxoAe reHepxqrHe oA npoAaje excrepHl4M
KynLluMa, np}lxoAr x3Met]y cerMeHara y roKy nepuoAa cy eflxMrlHhcaHr.

Pa,.{yHoBoAcrBeHe nonlr[Ke ,r3ajeuJrajHrax cerueHara cy HAeHrrleHe (ao u pa'.iyHoBoAcrBeHe nonsTt4Ke

ApyufiBa onlrcaHe y HanoMeHu 3.

Ao6rara( cerMeHra npeAcraarba npo$xr csaxor c€rueHTa, ca yxrbyqeHoM ano(aqhioM ca!{x rpouJxoBa x ro Ha

6a3x nprxoAa ocraapeHrx oA crpaHe caaxor cen eHTa noce6Ho. To npeAcraBrba xprreprjyM no KojeM ce
u3BjeuraBa flpeMa pyKosoAxor.lxMa HaAnexH,lM 3a AoHouebe xrbyqHxx oAny(a, y qxrby ano(aqr4ie aAexsarHhx
pecypca cerMeHTxMa, (ao n aHanlt3e lbxxoa].lx pe3ynrara-

nprxoArl ApyurBa oA rnaaHxx ycnyra sy AerarbHo npnxa3aH[ y HanoueHu 
'yi 

BexoHconsAoaaHe SxHaHa4jo(e
!rsBieufiaie.
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(6,7s2,7s9) (38,045,115) (44,757,874)
(36,190,069) (51,204,4471 (87,394,s16)
(84,020,798) (58,580,990) (142,601,788)
(42,210,930) (,r4,233,s98) (86,4,r4,s28)
(11,013,383) (20,668,100) (31,681,4e3)

1,500,729 2,123,M5 3,624,074
81,974 1t5,9M 197,958

(1,206,382) (1 ,706,882) (2,s13,2u)
(10,138,691) (14,3/t4,988) (24,483,679)
(36,444,954) (88,858,886) (125,303,840)
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HANOMEHE Y3 HEKOHCONHAOBAHE OHHAHCI,IJCKE l,T3BJEIUTAJE
3a ro4rxy xoja ce 3aBpuiaBa 31. Aeqex6pa 2025. roAxxe

XHOOP AqI,IJE O CETIIEHTIMA (H.craEar)

l(anrranHa ynaraba oe eHara

KanxranHa ynaraEa cerMeHara y roAuHx xoja ce saapurasa 3'1. AeqeM6pa 2025. tt 31. aeueu6pa 2024. roAnBe
cy cnegeha:

Y KoHEeprr6xnHxr rrapxaraa

43.

43.3.

@rxcxa Mpexa Mo6larHa Mper€ YxynHo

3l. Aeqsn6ap 2025. roAxHe
KanxranHa ynaralba (HanoMeHe 12 u 13)

31. AsqoM6ap 2024. roaxxe
KanlranHa ynaralba (Hano0eHe 12 u 13)

,774,17'l 38.047.916 132.822.087

138,439,633 40,040,411 178,440,044

KanrranHa ynaralba ooyxsarajy Ha6aBrc HerrarepujanBux ynara)ba, HexperHxHa !{ onpeMe y rory ffiaieuJTajHor
nepnoaa.

14. nOPECKl,t PH3HUh

Peny6nx(a CpnoG x Socra x XepqeroaxHa rpeHyrHo sMajy Bxue 3axoHa (oi!.r peryn$uy pa3He nope3e yBeAeHa

oA crpaHe HaAnexHrlx opraHa. nope3x Kojn ce nnahaiy yxrbyeyiy nope3 Ha AoAary BpnjeAHocr, nope3 Ha

Ao6xraK la nop$e Ha nflare (coqfijanHe nope3e), 3aieaHo ca ApyrxM nope3xMa. nopeA rora, 3axoHlt (ojuMa ce
perynllury oBx nope3x H$c'! 6$nu npuMjebnBaHu Ayxe Bp[jeue 3a pa3nx(y oA pa3BxjeHxjxx rpxnuH]lx
nplaBpeAa, Aox cl nponucn xojlrM ce BpuJr rMnneMeHraqrja oBrx 3axoHa qecro HejacHu 5nx He nocroje-

CxoAHo roMe, y norneAy nrrarba Be3aB!,rx 3a nopecxe SaxoHe orpaHuqeH je 6poj cny,{ajeBa xojx ce Mory
r(opr,rcrxrlr Kao npxMjep. t{ecro nocroje pa3nxfie y Mr.uJrbeby Meiy ApxaBHxM t t4Br.rcrapcrBt{Ma x
opraHn3aqrjaMa Be3aHo 3a npaBHy xHTepnperaqxjy SaKoHooax oApeA6u turo Moxe Aogecrx Ao He[3BiecHocrx
x cyrcoa sHTepeca. nopecKe nprjaBe,3ajeAHo cir ApyrxM o6nacrlaMa 3akoHcxoT peryn caba (Ha npxMiep,
nxraH,a qapllHa x AeBx3He KoHTpone) cy npeA er flperneaa n KoHrpona oA Bttle oBnauJheHrx opraHa (oit4Ma
je oaxoBoM oMoryheHo nponucxBal+e iaxo crpotvx Ka3Hx r 3areoHltx r6Mara.

TyMa,{erbe nopeoMx 3akoHa oa crpaHe nopecKrix anacru y oAHocy Ha rpaBcaxqEie ta aKrnBHocrx ApyuJTaa Mory
ce pa3nrKoBarr oA ryMaqeba MeHauMeHTa. Kao pe3ynrar r3HeceHot, TpaHcaxqlje uory 6uru ocnopeHe oA
crpaHe nopec{xx anacru u fipyurray uoxe 6taTh oApef]eH AoAarHvt (3Hoc nope3a, Ka3Hlt x (arrara. y c|(naay ca
sakoHoM o nopecxoj ynpaBn Peny6n[Ke Cpncxe, nep!,roA 3agrapjenocu nopecxe o6aB$e je ner roA]4xa.

To nparrlNHo 3Ha,{n Aa nopeo(e snacr[ ]rMaiy npaBa Aa oApeAe nnahabe Hex3MxpeHxx o6aBe3a y polry oA ner
roAxHa oA rpeHfrxa Ka,qa je o6aB$a Hacrana. OBe ,{er6eHrqe yrfiy Aa nopecxx px3rx y Peny6nxqx Cpncxoj t'l

6ocHr4 x XepqerosxHx 6yAe 3HaqaiH6j$ oA oHor y 3eMrbaMa ca pa3BxieHxjxi, nopecKlt ct4creMom. nopeA
HaBeAelior, ApyrurBo r,!Ma 3Ha,laiHe rpaxcaxqrje ca noae3aHlM npaaHxM nrlqttma.

14axo MeHauMeHr ApyujrBa cr.aarpa Aa ApyurrBo nocieayje AoBoJLHy rt aAexBarHy nparehy Aoxyuemaqxjy y se3x
ca rpaHcSepBHM qxjeHaMa, nocrojx Her3BjecH@r Aa ce 3axrieBu x ryMaqe]ba nopesolx x Apyrlx opraxa
pa3nxKy.iy oA ryMa,{eba MeHauMeHTa. MeHaUMeHr ApyuJTsa cuarpa Aa eBeHryanHa pa3nnYxra ryMa'{eEa Hehe

lMarx MarepljanHo 3Ha,{ajHxx nocrbealrqa no HexoHconnaoBaHe OxHaHcnjcKe u3Bjeu-raje ApyturBa.

49

I
I

I
I
T



MTEn A.A. SAlbA nvKA

HANOMEHE Y3 HEKOHCONXAOBAHE O}IHAHChJCKE H3BJEIIJTAJE
3a roAxHy l(oia ce 3aBpuraBa 31. Aeqeu6pa 2025. ro,qxHe

45. TEKyhA EKOHOiTCKA CXTAqTJA !l tbEH vrXqAJ HA nOCnOBAtbE APyIXTBA

Tno6anHo eKoHoMcKo o(pyxeEe y 2026. roauHt.l r,l .qarbe je o6rruexexo 6pojxrM [3a3oBxMa, anx t,l oApelleHlM
cra6rflu3aquoHr.rM TpeHAoBltMa, ycnoBrbeHuM eKoHoMc(t.lM, nonltrvtqxl/ru l{ TexHonouJ(l,rM xpera}bxMa Ha

MehyHapoAHoM HrrBoy. Teononurx,{Ke Hecra6xnHocr$, yxrby'{yjyhu HacraBaK cyxooa y yxpajxHH x Ha EnxcKoM
r,tcroKy, Kao x rproBxHcKe I eKoHoMc(e reH3[ie x3Mehy BoAehxx cajercxlx eKoHoMxja, HacraBrbajy Aa yrr4qy Ha

rflo6anHa rpxruJTa. [4croBpeMeHo, noja,{aH Soxyc Ha oApx!18}t pa3Boj, mlaMarcxe npoMjeHe r nplMjeHy
eKonouJKr{x perynarHBa cBe BlauJe yr!4qe Ha Har{rH nocfloBarba nplBpeAHl,lx cy6jeKara.

E(oHoMcKe npxnurc y 6ocHx u xepqeroBlrHr,t I Aarbe KapaKrepxuJy oApeteH]i creneH Hex3BjecHocrx,
npoy3poKoBaH yruqajeu rno6aflH}lx exoHoMcKl.ix KpeTalba, l,lHonaTopHxu npt,|rxcl-lxMa !1 yHyfpauJExM
nonurrqKuM OafioplaMa, Kaol,| aKTuaHocrHMa ycMiepeHrM xa ycKnaDtaBaby ca nponlotMa x craHAapAltMa
EBponcxe yHxje. y TaKBlrM oKonHoc Ma, Tene(oMyHhxaqxoHn cerrop y EocHx I XepqeroBxHx SyHxq[oHttue y
r3a3oBHoM TpxxuJHo oxpyxeby, xoje 3axrlieBa cranHa ynaraEa, onrxMx3aqxjy nocnoBHttx npoqeca la

npxnarollaBalbe 3axrjearua xopr+rnra.

flpyurso roxruryrpaHo npafl peneBaHrHa AeuaBaba y o(pyxeby, aHanx3upa lbtaxoB noreHqniajrHx yrlqaj ra,

y ooaAy c.l rxM, npxnaroDaBa cBoje nocnoBHe axrHaHocrtt. noceoHa naxrba nocaeheHa je npoMjexarra y
exoHorrcKoi, TexHonouJxoj, perynaropHoj r,r corlnjanxoj coep[, c qxfte*r oryBaba cra6t1rtH(rlu nocnoBaaa x
cr8apa]sa npeaycnosa 3a a:ubt.l pa3Boj.

Ha AaH mAa8alba oaux majeuraja ApyuJTBo [cnyEaBa c8oie o6aBe3e npe a (nl{jeHrrlMa npyxa,yhx
Br,rcoxoxBanrrerxe ycIryre y cxnaAy c H'nxoBlru norpeoaMa, ocurypasa.iyh$ eoxxacflocr, npooecloHanHogr u

npaBoBpeMeHocT y cBuu acnexrnMa nocnoBarua.

46. AEBlt3Hh KyPCEB],i

CpeAtbla KypceBx 3a AeB[3e, yrBpDeHr Ha Melly6aH(apc(oM rpxutrjry AeBLr3a, nprMrjebeHH 3a npepaqyH
geeuoxrx noslrqrja v3BjeuJTaia o QxHaHoajcKoM nonoxajy y KoHBeprta6xnHe MapKe, 3a nojeAlHe rnaBHe Banfre
cy 6rnlr crbeAehx:

Y KoHBeprx6rnHxr r.apKaua
31. aeqeH6ap 31. AeqeM6ap

2025 2024

EBpo (EUR)
AxHap (RSD)
Aueprvxu 4onap (USD)
tUsajqapc(x OpaHar (CHF)

'L95583
0.01667
1,66354

10462

1.95583
o.o1672
1.87268
2.O7295
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