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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
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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
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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.

9



m:te[
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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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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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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