“MTEN” a.n. BAHA JNIYKA

HekoHconupaoBaHu (PUHAHCHU]CKU U3BjeluTaju
3a roguHy Koja ce 3aBpluiasa

31. peuembpa 2025. roguHe






CALIPXAJ

HEKOHCONMWAOBAHW ®UHAHCUJCKU U3BJELLTAJU
HekoHconuaosaHu wasjelwutaj o obuTky 1 rybuTKy W OCTanom yKyrnHoMm pesynrary
HekoHconMaoBaHW M3BjeLwTaj 0 (PUHAHCKUJCKOM nonoxajy
HekoHconupoBaHu W3BjeluTaj o NpoMjeHama y kanutany
HekoHconvaoeaHu M3sjellTaj 0 HOBYaHUM TOKOBUMA

HanomeHe y3 HekoHCONMAOBaHe (hHaHCHjcke u3BjeLuTaje

Crpana
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MTEN A.[l. BAHA ITYKA
HEKOHCONMWAOBAHW U3BJELUTAJ O JOBUTKY U N'YBUTKY U OCTAINIOM YKYNHOM PE3YNTATY
3a roguHy Koja ce 3aBpwasa 31. geuembpa 2025. roguHe
(Y KouBepTHbunHumM mapkamay)

FNopuHa koja ce FoguHa Koja ce

3aBpwasa 3aBpwasa
31. neuembpa 31. peuembpa
Hanomene 2025. 2024.
Mpuxogu on npoaaje pobe u ycnyra 5 485,795,138 477,140,082
Ocranu nocnosHW Npuxoau 6 34,081,724 29,055,361
Tpowkoeu maTepujana, pobe 1 BesaHux ycnyra T (45,007,219) (44,797,874)
TpOLIKOBKM 3aN0CNEeHnx 8 (91,339,101) (87,394,516)
TpowkoBm amopTusaumje 12,13,14,19 (151,761,500) (142,601,788)
TpoLukoBM NPOM3BOAHWX ycnyra 9 (92,706,397) (86,444,528)
OcTanu nocnoBHW pacxoau 10 (30,350,726) (31,681,483)
DUHAHCW|CKN NPUXOAW- KAMATOHOCHW 11 3,312,644 3,624,074
DUHAHCKjCKWU NPUXOAKM- OCTanu 1 519,307 197,958
Obesspefewe huHaHCKjcKUX cpeacTasa 24 (3,618,149) (2,913,264)
DUHAHCK|CKM pacxoan 1 (22,383,187) (24,483,679)
OobuTtak npuje onope3ausatba 38 (6) 86,542,534 89,700,343
Mopes Ha gobuTak 38 (a) (9,118,302) (9,581,890)
Heto pobutak 77,424,232 80,118,453
PesanopusavuoHe pesepee - aktyapcku (ry6uum)/nobuum 33 (248,639) 551,440
YKynHu ocmanu pesynmam, ymareH 3a rnopese (248,639) 551,440
YKynHu pesynrtar 3a nepuof 77,175,593 80,669,893
3apaga no akumju:
OcHosHa u paspujeherHa 3apaga no akuuju 40 0.1576 0.1630

MpuUnoXeHn HEeKOHCONMAOBAHN huHaHCKjckV wasjewTaju [pywTea cy yTepfleHn oa cTpaHe meHaumeHTta "Mrten” a.g.
batwa Jlyka gana 27. ¢ebpyapa 2026. roguHe.

HanomeHe Ha HapegHWM CTpaHama YvMHe CacTaBHW AV0 OBKX
HEeKOHCONMAoBaHUX (hHAHCK|CKUX W3BjeLuTaja



HEKOHCONWAOBAHW M3BJELUTAJ O ®UHAHCUJCKOM NONOXAJY

Ha pax 31. geuembap 2025. roguHe
(Y KoHBepTMOMNHUM Mapkama)

MTEN A.[l. BAHbA JTYKA

AKTUBA

CranHa MmoBMHa

HemaTepujanHa ynarara

HekpeTHuHe 1 onpema

WmoBuHa y3eTa y 3akyn

Ynarawa y 3aBucHa apylutea

Ynarawa y npuapyxeHa apywrsea

[yropoyHa noTpaxusama 1 KpeauTu

Ocrana ynarawa

[yropoyHa cpeacTea No OCHOBY CTUL@H-a YroBopa ca Kynuuma
Ocrana ayropodyHa noTpaxueawa 1 cpeacrtea
OpanoxeHa nopecka cpeacrea

OB6pTHa MOBMHA

3anuxe

MmoBuHa HamujereHa npoaaju

Kynuwm

MoTpaxwuBara 3a npennahexun nopea Ha aobutak
[pyra noTpaxusara

[eno3ntn 1 noTpaxuearwa 3a Kkpegute

AKTWBHa BpeMEeHCKa paarpaHvyera

[OTOBMHA W TOTOBUHCKW EKBUBANEHTU

YKynHa akTuBa

NACUBA

Kanutan

Akumjckn KanuTan

3akoHcke pesepse

Pesanopu3aunoHe pesepse - akTyapcku o06uum
Ocrane pesepse

HepacnopefheHu aobutak

OyropouyHe obasese u pesepBucama

Kpeawutu n octane gyropodxe obasese

ObGaBese 3a MMOBUHY Y3eTy y 3aKyn

O6aeese 3a npaso Ha aucTpubyuwjy TB cagpxaja
PasrpaHuyeHv npuxoau

beHeduumje 3a 3anocnexe

Peaepencawa

OpnoxeHe nopecke obasese

KpaTtkopoyHe o6aBease

KpenwTu v octane kpatkopoyHe obapsese
Obasese 3a MMOBWHY Y3eTy y 3akyn
Obaeese 3a npaso Ha gucTpubyumjy TB cagpxaja
[Nobasrbauun

MacwBHa BpemeHcKa pasrpaHnyersa
BeHedumuuje 3a 3anocnexe
Pesepsucama

PasrpaHnyenn npuxoan

Obasese 3a guemaeHay

Ocrane obasese

YKkynHa nacuea

31. peuembap 31. peuembap

HanomeHe 2025. 2024.
12 129,209,588 136,500,895
13 731,611,505 700,512,513
14 196,681,598 198,613,986
15 239,701,599 239,701,599
16 183,610,709 183,610,709
17 57,345 313,699
18 400 400
19 6,983,002 7,032,484
26,687,272 25,416,450

38 (B) 1.571.633 1,433,899
1,516,114,651 1,493,136,634

20 20,908,526 18,627,333
21 5,536 9,679
22 116,385,589 115,161,970
38 () 1,162,876 3,566,422
23 6,300,112 8,962,487
25 12,772,634 33,046,688
26 19,312,016 13,976,089
27 23,984,146 26,781,871
200,831,435 220,132,539

1,716,946,086 1,713,269,173

28 491,383,755 491,383,755
28 49,141,766 49,141,766
576,338 824,977

371,913,907 371,913,907

197,102,598 147,917,972

1,110,118,364 1,061,182,377

29 68,208,644 114,195,246
30 168,773,685 173,213,475
31 27313, 712 43,819,867
32 65,203 -
33 6,032,713 6,378,492
34 605,418 1,264,979
38 (r) 24,437,781 19,684,008
295,437,156 358,556,067

29 68,707,709 72,435,443
30 34,465,270 28,328,091
31 29,117,511 30,237,142
35 108,804,254 104,477,940
36 47,001,251 37,245,412
33 1,251,356 479,289
1,574,681 3,308,852

32 4,830 -
40 3,113,394 3,648,233
37 17,350,310 13,370,327
311,390,566 293,530,729

1,716,946,086 1,713,269,173

HanomeHe Ha HapegHWM CTpaHama YMHe cacTaBHW ANO OBUX

HEKOHCONUAOBaHMX (PUHAHCK|CKNX U3BjeLlTaja



HEKOHCONUOOBAHW U3BJELLUTAJ O MPOMJEHAMA HA KANMUTANY

3a roguHy koja ce zaspwasa 31. peuembpa 2025. rogune

(Y KoHBepTMbunHum mapkama)
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MTEN A.[l. BAHbA NYKA

Crambe, 01. janyap 2024. ropuHe
Heto aobuTak 3a roguHy

YKynHW ocTanu pesynrar 3a roguHy
YKynHu peaynmam 3a 200uHy

Edbektu cnajatba y3 npunajawe TRION TEL
Pacnodjena dobumka:

Ocrane pesepse

OuBnaeHage akumoHapvuma

Cramse, 31. neuembap 2024. roguHe

Heto pnobutak 3a roavHy

YKyNHW ocTanu pesynTtat 3a roguHy
YkynHu pesynmam 3a 200uHy
Pacnodjena dobumka:

Ocrane pesepee

AdveuaeHge akywoHapuma

Crame, 31. peuembap 2025. roguHe

HanomeHe Ha HapeaHUM cTpaHama YWHe CacTaBHW AU0 OBMX HEKOHCONUAOBAHWX PUHAHCU]CKUX U3BjeLuTaja.

PeBanopusauvoHe
pesepse -
AKumjckn 3akoHcke Ocrane aKTyapcKu Hepacnopehexu

KanuTan pesepse pe3sepBe (ry6uum)/nobuum noburak YKynHo
491,383,755 49,141,766 97,791,500 273,537 374,973,648 1,013,564,206
- - - - 80,118,453 80,118,453
E - - 551,440 - 551,440
- - - 551,440 80,118,453 80,669,893
(97,376) (97,376)
- - 274,122 407 - (274,122,407) -
- - - - (32,954,346)  (32,954,346)
491,383,755 49,141,766 371,913,907 824,977 147,917,972 1,061,182,377
- - - - 77,424,232 77,424,232
- - - (248,639) - (248,639)
- - - (248,639) 77,424,232 77,175,593
- - - - (28,239,606)  (28,239,606)
491,383,755 49,141,766 371,913,907 576,338 197,102,598 1,110,118,364




HEKOHCONMWOOBAHW U3BJELUTAJ O HOBYAHUM TOKOBUMA
3a roauHy koja ce 3aspwasa 31. geuembpa 2025. roguHe
(Y KonBepTubuntumum mapkama)

m:tel

MTERN A.[l. BAHA NTYKA

ToKOBM roTOBMHE M3 NOCMNOBHUX aKTUBHOCTH

Mpunuem og npogaje 1 NPUMILEHN aBaHCH

OcTanu npun1ev W3 pefoBHOr NOCNOBaba

Opnuveu 3a Habaeke maTepujana, ropusa, eHepruje u Apyre TPoLIKOBe
Opanuewu no ocHoey BpyTo 3apapa v HakHaga 3apaga

OanuBeun No oCHOBY kamara

Oanvex No oCHOBY Nopesa U3 pesynrara

Opanueu No ocHoBy ocTanux Aaxbuxa

Hemo npunue 20mosuHe U3 MNOCNOBHUX aKMUgHOCMU

TOKOBM rOTOBMHE M3 aKTMBHOCTM NNacuparba M MHBECTUpama
Mpunweu no ocHOBY Npoaaje akuuja v yajena

HabaBke HeKpeTHWHa, onpeme u HemaTepujanHux ynarawa
Mpunve no oCHOBY Npojaje HEKPETHWHA, ONpPeME 1 HemaTepujanHux ynaramwa
Mpunueu og kamata

Oanueu No OCHOBY OCTanux AyropodHUX (OUHaHCK|CKMX NnacMmaHa
Mpunuewn/(Oanuen) oA KPATKOPOYHUX (PUHAHCKCKMX NNacmaHa
Opanueu No OCHOBY KynoBKMHE akuuja u yajena

Mpunuew og gueMaeHAN

MpunNnBKM NO OCHOBY OCTaNWUX AYropovMHUX hUHAHCWCKMX NnacmaHa
Edbektu cnajara y3 npunajarse TRION TEL

Hemo (odnus)/npunus 2omosuHe U3 akKmugHOCMU Nacupara U UHeecmupar-a
TOKOBM roToBMHE U3 aKTUBHOCTK (PUHAHCHPaHba

Mpunven No OCHOBY AYropoMHUX KpeauTa

Oanuen No OCHOBY AyropoyHux huHaHcmhjckux obaeesa

Opanueu no ocHosy nnahawa obaeese 3a 3akyn
Opanuewn 3a avemaeHae n NpUBpeMeHe AMBUAEHAE akuuoHapuma

Hemo odnue 2omoeuHe u3 akmusHocmu ghuHaHcuparsa
Heto (cMamere)/nosehare roToBMHE U TOTOBMHCKUX eKBUBaneHara

["loTOBWMHA W rOTOBWHCKW EKBUBAMNEHTW Ha NOYETKY roauHe

FOTOBMHA M FOTOBUHCKM EKBUBANEHTH Ha Kpajy roguHe

FNoauHa koja ce

loguHa Koja ce

HanomeHe Ha HapeaHUM CTpaHama YMHE cacTaBHW WO OBMX
HEKOHCONNAO0BaHWX (PUHAHCK|CKNX U3BjeLLTaja

3aBpwasa 3aBpliaBa
31. peuembpa 31. peuembpa
2025. 2024.
461,303,898 451,561,495
7,421,068 2,736,623
(123,097,600) (168,408,039)
(90,380,310) (87,465,738)
(21,728,070) (23,000,549)
(1,393,545) (32,797,621)
(18,597,378) (23,891,964)
213,528,063 118,734,207

- 269,356,908
(103,778,192) (133,452,153)
119,479 177,710
1,669,771 1,028,771
(1,500,000) (22,500,000)
21,499,998 (8,000,000)

- (1,434,168)

1,000,000 1,000,000
532,746 582,432

- 318,308
(80,456,198) 107,077,808
- 1,434,168
(74,273,911) (76,613,972)
(34,330,578) (27,761,297)
(27,265,101) (116,138,917)
(135,869,590) (219,080,018)
(2,797,725) 6,731,997
26,781,871 20,049,874
23,984,146 26,781,871
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MTEN A... BAHA NTYKA

HAMOMEHE ¥3 HEKOHCONWOOBAHE ®UHAHCWUJCKE W3BJELLUTAJE
3a roguHy koja ce 3aspwasa 31. geuembpa 2025. roguHe

1.

OnwTE WH®OPMALIUJE

OpywTeo “MTen a.a. (y aarsem Tekcty: “OpywTeo”) ca cjeauwTtem y Bawsoj Nlyuwn, PenyGnuka Cpncka, bocHa un
XepueroeuHa, Hanaau ce Ha agpecu Byka Kapaywha 2. MyHu nocnosuv Hasue [JpywTea je “TenekomyHukaumje
Penybnuke Cpncke” a.n. Bawa Jlyka, a [ipywTeo ce y CBOM NOCMOBaky KOPUCTK ca AoAaTHa asa ckpaheHa
nocnoeHa umeHa — “Mten” a.a. bawa Jlyka n “Tenekom Cpncke” a.a. bara Jlyka.

BehuHcku BnacHuk [pywTsa je Mpeaysehe 3a TenekomyHukauvje “Tenekom Cpbuja” a.n. beorpag, Cpbuja, koje
nocjeayje 65.01% akuwja [dpywTsa.

Ha paun 31. peuembpa 2025. roaune, JpylWwTeO je y CBOM BNACHULLTBY MMano ynore y 3aeMcHa gpyLwrsa npema
creepnehoj cTpykTypum:

_3ABUCHA OPYLUTBA : ____Yawno 2
_Logosoft p.0.0. CapajeBo, bocHa n XepuerosnHa 100% Opywreo

Bnuynem p.o.0. bawa Jlyka, bocHa n XepueroBuHa 100% ApywTreo

QuHaHy p.0.0. bara Jlyka, bocHa u XepuerosuHa 100% [OpywTso

Pjewewem OkpyxHor cyana y Bawoj flyun, aana 27. cebpyapa 2024. roguHe, y perucrap nocnosHux cybjekara
ynucaHa je craTycHa mpomjeHa cnajake y3 npunajawe 3asucHor gpywrsa TRION TEL p.o.0. Bawa Jlyka
matuyHoM apywTey Mten a.n. bawa Jlyka. LlijenokynHa umoeuHa apywrea TRION TEL p.o.o. Bawa Jlyka,
ykrbyuyjyhu npaea u obasese, npeluna je Ha ctuuaoua, apywtso Mren a.n. bawa Jlyka, a apywTBo Koje ce
CNojuno npunajakem npecrano je aa noctoju 6e3 cnpoeofjerwa NocTynka nukeuaaLmje.

Ha pax 31. geuemBpa 2025. roguHe, [JpyWITBO je ¥ CBOM BNAacHWLLTBY WMano yrnore y npuapyxeHa Apywrsa
npema creenehoj cTpykTypu:

NPUOPYXXEHA APYLUTBA Yawo
49% [pywTso
_MTE/lp.0.0.Moaropuua, UpHalopa 51% __ Tenexom CpGuja a.n. Beorpan
41% OpywTtso
MTEL Global o.0.0. beorpaa, Cpbuja ~ 59%  Tenekom Cpbuja a.n. Beorpaa

Ha pan 31. geuembpa 2025. roguxe, [JpywTeo je umano 2,032 3anocnenwx (31. peuembpa 2024. roguHe: 2,043
3anocneHux).

OcHoBHa gjenaTtHocT [pyLUTBa je Npy)Kake jaBHUX TENeKOMYHUKaLIMOHIX YCnyra, 04 KojuUX je HajaHavajHuja jaBHa
TenedoHcKa ycnyra y vMKCHOj M MoBUNHOj TenekoMyHukauujckoj mpexu. Mopea Tora, [ipywiTeo Hyan W ocTane
TeNnekoMyHWKaLVOHe yCryre Koje yKrbyuyjy yenyre npucTyna uHTepHeTy, ycnyre 3akyna Bo4osa, ycnyre npuctyna
MpexXu 3a npeHoc nogaraka (MODUNHWM WHTEPHET) W ycnyre npeHoca curHana y cepxy auctpubyumje
ayamoBU3yenHux Meaujckux ycnyra (catenutcka teneswauja, IPTV, ycnyre ¢ gogatom spujeaHocTtv). [pywtso
Takofe npyxa ycnyre v y obnactu 3akyna, ynpaerbata 1 3aliTuTe TENeKoMyHUKaLMoHe nHppacTpykType.

Ha pan 31. peuembpa 2025. roguHe, [pywTso je o6esbjefjusanc TenekomyHuWKaUMOHe ycnyre Y (PUKCHO)
TenedoHnjn 3a 166,156 kopucHuka (31. peuembap 2024. rogune: 174,059 kopucHuka), kao v 3a 1,421,031
KopucHuka mobunHe Tenedonuje (31. peuembap 2024. roguHe: 1,412,004 kopwcHuka). Takofe, Ha aaH 31.
Aeuembpa 2025. roguHe [pywTeo je npyxano ycnyre 3a 206,960 kopucHuka npuctyna uHtepHeTy (31. aeuembap
2024. roguHe: 201,160 kopucHuka) n kopucHuka IPTV u catenutcke Tenesmsunje 207,580 (31. peuembap 2024,
roauHe: 199,194 kopwcHuka).

Opranu [pywrsa cy: CkynwtuHa akumoHapa, Ynpasxu ogbop, MaepwHmn oabop, MeHepanku awpektop, Oabop
32 peBU3Njy U MHTEPHM PEBKU3OP.
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MTEN A.[l. BAHbA NIYKA

HAMNOMEHE Y3 HEKOHCONMUWOOBAHE PUHAHCWJCKE U3BJELLUTAJE
3a roamHy Koja ce 3aBpwasa 31. geuembpa 2025. roguHe

1. OMWTE WH®OPMALUJE (HacTaBak)
MeHepannu gupekTop [pywTea Ha AaH 31. peuembpa 2025. roauHe je ap Jenexa TpueaH.

YUnaHosu YnpasHor oabopa Ha AaH CacTaBrbarba 0BUX HEKOHCONMAOBaHWX (hMHAHCHJCKWX M3BjeLuTaja cy:
Bnagumup Jlyuuh
[ejax Llapesuh
[Opawko Mapkosuh
Mwunau lNnehaw
Henap Tomoeuh
Cnaeko MuTposuh
Bpanko Manoswuh

YnaHosu U3spLuHor oabopa Ha AaH cacTasrbakba OBUX HEKOHCONUAOBaHWX (hUHAHCWJCKNX W3BjeLUTaja cy:

Aap Jenexa Tpusax
Oejan Jokuh
Pactko MNasnosuh
CphaH Mewesuh
Cnaeuwa Bacunuh

2. OCHOBE 3A CACTABI/bAHE U NPE3EHTALWJY HEKOHCONMMOOBAHUX ®UHAHCUJCKUX
WU3BJELWUTAJA U PAYYHOBOACTBEHU METO[

21. Msjasa o ycarnalieHocTH

MpunoxeHn pUHAHCKJCKWN W3BjeLTajn NpeacTasrbajy HekoHconuaoeaHe chuHaHcujcke wasjewwTaje [pywTea un
cacTaBrbeHu cy y cknagy ca MeflyHapoaHum ctaHaapanma duHaHcujckor ussjelutaeata (MCOU).

2.2. OcHoBe BpegHOBatba

HekoHconuaoeaHuu (huHaHcWjck u3BjewTaju [pywTtBa Cy cacTtaB/beHu no Hadveny HabasHe BpujeaHOCTW
(wcTopujckor Tpolka), ocMMm 3a peBanopu3auujy oapefeHux huHaHcWjckUX WHCTpyMmeHarta, duHaHcujcke
MMOBWMHE 4Mja ce (ep BpMjedHOCT Mjepu KpO3 OCTanW ykynaH pesynTaT, Koju cy BpeaHosaHu no dep
BpPWUjeaQHOCTHU, Kao WTo je objalwrkeHo y pavyyHOBOACTBEHWM MNONWTWKama 3a (WHaHCK|CKe WHCTPYMEHTE.
WcTopujckn TpoLLaK je reHepanHo 3acHoBaH Ha chep BpWjeaHOCTU HakHaae nnaheHe y 3amjeHy 3a poby u ycnyre.

dep BpUjeAHOCT je LmjeHa Kojy 61 npumunm oA Npoaaje MMOoBKMHE UMK NNaTnu 3a npeHoc obaeesa y yobuuajeHoj
TpaHcakumjn u3Mely TPXULIHUX y4YecHuKa Ha AaH BpeaHosara, 6es obavwpa ga nu je Ta umjeHa AMPEKTHO
NpOBjeprbyMBa MW NPOLMjEHEHA KOPULLTEHEM APYrUX TEXHWKa BpeaHOBaka. [Ipunukom npoujersusara pep
BPWjeAHOCT MMOBUHE UK obasesa, [pywTeo y3uma y 063up oHe KapakTepucTuke uMoBmHe Wnn obasesa koje
61 y3enu y 063Mp 1 ApYrM YYeCHWUM Ha TPXULITY npunukom ogpefjuBara uvjeHe umosuHe wnu obasesa Ha
AaTym BpefHOBaka.

HekoHconuaosaHu dhuHaHcKjckn m3sjeluTaju [pylwTea cy cacTaerbeHW No Hadeny CTanHocTu nocnoeata (going
concern KOHUEnNT), koje nogpasymujesa ga he [lpywrso HacTaButh aa nocnyje y aorneaHoj Gyayhuoctw.
[pywTB0 ynaxe Hanope Aa 3aApXu ¥ yHanpuvjeau TPXKULLHY NO3ULMjy NYTEM KOHBEPreHTHUX U MynTUMeaunjanHux
ycnyra, ICT ycnyra, ypeRaja n onpeme, MofepH13aUmje Mpexe, Kao 1 LUMPEHEM Ha TPXKWLLITY.

[pyLITBO KOHTMHYWpaHO Mocnyje ca HeTo AoBWTKOM, AeTarbHO MpaTu NUKBUAHOCT, Aocnujehe oGaBesa kao u
HannaTty noTpaxueaka. [pywTBO OCTBapyje HOBYaHe NPWUNMBE W3 NOCMOBHWX AKTUBHOCTM, a MMa Ha
pacrionararsy W eKkCTepHe W3sope uHaHcuparwa. MeHaumeHT [pywTsa cmatpa aa he cpeacTBa U3 eKCTepHUX
“3BOpa (hUHAHCUpaHa 3ajeAHO Ca OYEKUBAHWM NPUNWBMMA M3 NOCNOBHWX aKTWBHOCTW GWTW AOBOIbHa Aa
[pyWwTBO UCNYHWU CBOje yroBopHe obaBe3e y HapegHOM nepuoay.

Kao wro je objenogarweno y HanomeHama 1 1 16 y3 oBe HekOHconuaoBaHe uHaHcujcke uasjewTaje, [lpywteo
“Mrten” a.n. bawa Jlyka uma ynor y npuapyxeHom apywrtsy MTEJT p.o.o. MNogropuua (LipHa Mopa) y kojem
nocjeayje 49% yajena HaeegeHor ApywTea v ynor y apywrsy MTEL Global n.0.0. Beorpag, (Penybnuka Cpbuja)
y kojem nocjeayje 41% ypjena, y kojuma vma 3HauajaH yTuuaj, 0AHOCHO MOR y4yecTBOBawa y OANy4MBakLy
NPUAPYXEHUX EHTUTETA NO NUTatby (UHAHCK|CKMX U ONEepaTUBHUX OANYKa W NONWTUKA, anu He NOCTOjW KOHTpona
WNK 3ajegHUYKa KOHTPONA Haj TUM NOCNOBHUM NONUTUKama U ognykama.



MTEN A.4. BAHA NYKA

HAMOMEHE Y3 HEKOHCONMMOOBAHE ®MHAHCWUJCKE U3BJELLUTAJE
3a roauHy Koja ce 3aBpwasa 31. peuembpa 2025. roguHe

2,

22

2.3.

2.4,

OCHOBE 3A CACTABJIbAHE W NPE3EHTALUJY HEKOHCONMMAOBAHNUX ®UHAHCUJCKKX
U3BJELLTAJA U PAYYHOBOJCTBEHUW METO[] (Hacrasak)

OcHoBe BpeaHoBawa (Hacrasak)

Ynarawa y npuapyxeHa ApywTea y OBUM HEKOHCONMOOBAHUM (DWHAHCH|CKMM W3BjeluTajuma uckasaHa cy no
HabaBHO] BpMjeaHOCTW, ymaweHoj 3a eseHTyanHo obesepjeflewe. CarnacHo MefyHapoaHom craspapay
thuHaHcujckor nasjewTasarwa (MCOW) 10 “Konconuaorauu duHaHcujcky uasjewrTaju’, [lpywteo cactasrba U
u3faje cBoje KOHcONMAOBaHe MHAHCWICKE W3BjeLTaje, Y KOjuMa Ce Yroan y NpuapyXeHe eHTUTETe BpeaHyjy
METO/A0M yajena.

DyHKUMOHanNHa BanyTa W BanyTa npeseHTaumja

W3HOCK y NPUNOXEHUM HEKOHCONWAOBAaHUM (PUHAHCUMCKUM W3BjeliTajuma cy napaxenn y KoneepTubunHum
mapkama (KM) koja npeacrasrba hyHKLMOHANHY 1 3BaHUYHY W3BjeluTajHy sanyTy y Peny6nuum Cpnckoj u BocHu
¥ XepueroBuHu.

YTuuaj n npumjeHa HoBux U peengosaHmx MPC/MCOMU

Creenehu HOBM cTaHaapaw, WamjeHe nocrojehux ctangapaa, MHTepnpetauuje uanarte of ctpade OpbBopa 3a
mefyHapoaHe padyHosoacTeeHe craHaapae ("IASB") u wHTepnpetauwje wspate of ctpaHe KomuteTta 3a
mefyHapoaHe wHTepnpeTaumje cuHaHcwjckor wasjewTtasarwa (‘IFRIC”), cy cTynune Ha cHary Tokom Tekyher

thuHaHcKjckor nepuoaa:
Ha cHa3u Ha daH

USU HAKOH
Hoeu cmandapdu u u3amjeHe nocmojehux cmandapda Ha cHasu y mexyhem
¢gpunaHcujckom nepuody -
MPC 21 ,EcbexTn npomjeHe AesuaHux kypcesa' - Hepocrarak  pa3mjeruBocTH 1. jaHyapa 2025.

Ha pav opobpaBawa oBux dvHaHCWjCkMX wu3sjewTaja, crbepehn HOBW cTaHaapau, u3MjeHe nocTojehunx
cTaHaapaa v HoBa Tymadera nocTojefinx craaapaa, Cy U3aaTti, anu HACY NocTany eeKTUBHM:

Ha cHa3u Ha JaH

unU HaKoH
Hoeu cmandapdu u u3mjeHe nocmojehux cmaxdapda Koju cy usdamu, a Hucy jow
_yeujek y npumjedu
MC®U 9 ,DUHAHCHICKN UHCTPYMEHTU® 1 MCOW 7 ,PuHarHcujckn uHC'rpyMeH'm 1. janyapa 2026.
_objenopatmearsa’ N
“MC®W 18 ,MpeseHTaumije u ‘objenoparbusara y MHaHCHJCKM uagjeu.lTaJuma B 1. jaHyapa 2027.
~MC®W 19 ,Cyncuaujapy 6e3 jasHe oaroBopHocTy: objenoaatnsarma” 1. janyapa 2027.

MenaymeHT [pywTea je nsabpao ga He yCBOjW OBE CTaHAapAe, U3MjeHe 1 Tymadetsa Npuje Hero WTo OHW CTyne
Ha cHary.
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MTEN A.[. BAHA ITYKA

HANOMEHE ¥3 HEKOHCONMWOOBAHE ®MHAHCWJCKE U3BJELLTAJE
3a roauvHy koja ce 3aBpwasa 31. geuembpa 2025. roguHe

3.
3.1.

NPErMEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NMONMUTUKA
Mpuxoamn
lMpu3Hasare npuxoda

[OpywTeo npu3Haje npuxofe kaga ucnyHu obasese u3spluera npeHocom obehane pobe wnu ycnyra kynuy.
Obasesa n3BpLueH-a je UCnyHeHa kaga Kynal CTeKHe KOHTpony Hag Aobpuma unu ycrnyrom.

TpaHcakunoHa umnjeHa je ogpefleHa Ha ocHoBy yTBpfieHe uMjeHe 3a nojeawHadHe CTaeke, ako MocToje, unu je
3aCHOBaHa Ha NpouunjereHoj unjeHu kojy JpywTeo ouyekyje aa peanusyje nog AaTUM TPXULIHUM YCNoBUMa.

[pyLWTBO BpLUKX NPOLjEHe Koje yTudy Ha yTBpAvBake BUCUHE 1 BPEMEHCKOr pacnopesa npua3Hasara npuxoaa of
yroBopa ca kynuuma Wwro ykrbyyyje yrepfjueare MOMEHTa ucnywaeara obase3a M3Bpluewha kao oapefjueare
TPaHCakuMOHe UWjeHe Koja je anouupaHa Ha ucte. 3a obasese u3sBpluewa koje [pylITBO WCNyH-ABa TOKOM
BpemMeHa KOpMCTW Ce MeToAa 13nasa 3acHoBaHa Ha NPOTEKNOM BpeMeHy W NpyUxXo[ ce Npu3Haje nponopunoHanHo
Ha MjeceYyHOM HWBOY, jEp je TpaHCcakuMoHa uMjeHa, Koja je anouwpaHa Ha Te ycnyre, npuaHarta y BpemeHy
WHMUMjanHe npojajHe TpaHcakuvje v peanu3oBaHa y ToKy nepuoaa uispluera ycnyre (4o ABuje roguHe Ao kaga
cy ycnyre HapyJeHe 3ajeaHo ca pobom). 3a obaBeae naspLueka koje [pyluTBo ucnywaea y oapefleHoM TpeHyTKy,
npuxon ce npusHaje jeaHoKpaTHo, Y MOMEHTY u3Bpllera obasese, kaga je poba ucnopydeHa v ycnyre npyxeHe.

Kop yrosopa koju cy y cknagy ca aaxtjesuma MC®OW 15, npuxoam ce npusHajy Ha 6asu haktypucaHe peanusaumje.
[pywteo uma npaeo Aa 3axTvjesa of Kynua oHaj U3HOC KOju AMPEKTHO 0Arosapa BpUjeAHOCTH YCNyre npyxeHe y
yroBopeHoMm nepuogy y kojem je [pywTBo chaktypucano oapefleHn u3Hoc 3a npyxeHy ycnyry. lNpuxoge of
npoaaje Hajgehum aujenom umHe npuxoaw of rosopHor caobpahaja y okBupy TenedpoHcke ycnyre y UKCHO] 1
MoBUNHO] Mpexu, MmjeceyHe npeTnnate obpadyyHaTe 3a KopulwTewe ycnyra (ycnyra npucTyna WHTEpHeTy,
TenedpoHCKa ycnyra y hMKCHOj U MOBUNHO]j MpeXxu, MHTerpucaHe ycnyre), Npuxoaun of npoAaje BesaHux ycnyra,
WHTEPKOHEKLMje W OCTanux CNUYHWUX ycnyra.

. lMpuxodu 00 ycnyza ghukcHe Mpexe

Mpuxoaw oa Tenedorckor caobpahaja (cukcHa mpexa) ce obpavyHasajy no octeapeHom caobpahajy. Mpuxoan
OCTBapEHW 0f MjECEMHUX NpeTnnaTa 3a npyXeHy Tened)oHCKy yCnyry y (OUKCHOj Mpexwu ce hakTypuLly MjeceyvHo
3a npoteknu mjecel. MNpuxoan oA ykibyumBaka HOBUX NMPETnnaTHYKa TenedOoHCKMX ycnyra y (PUKCHOj Mpexn
npeacTasreajy npuxode no oCHOBY hakTypucaHe HafokHaje 3a yKIbyyere HOBWX npeTnnartHuka. [puxogun opg,
HOBWX NPUKIby4YaKa ce eBUAEHTUPAjY ¥ NEpUoay Y KOME j& KOPUCHUK NPUKIbYYEH.

Mpyxoan o4 MHTEPKOHEKUMje ca Aomahum onepaTopumMa OCTBapyjy Ce NPUCTYNoOM MPEXK, KOjUM Ce ycnocTasrba
W3NYKO ¥ NOTMYKO NOBE3NBAHE TENEKOMYHWKALMOHUX MpEXa Kako b1 ce KOpUCHULMMA ycnyra, NPUKIbYYEHUM
Ha pasnuynuTe mpexe, oMoryhuna AvpeKkTHa W UHAMPEeKTHa KOoMyHukauuja. MNpuxoawm v pacxoan oCTBApeHWU no
OCHOBY MHTEPKOHEKLMje uckasyjy ce y bpyTo naHocuma.

Mpuxop op ycnyra npeHoca curHana y cepxy AWCTpubyuuje ayavoBM3yenHUX MeaujcKuX ycnyra npeacrasrna
NPUX0A KOju je OCTBapeH OA MjeceyHux npeTnnara 3a npyxawe ycnyre catenutcke teneevauje n IPTV ycnyre,
0/ NPUKIbYYKa HABEAEHWUX YCNyra Kao 1 0 OCTanux AoAaTHWX ycnyra.

. lMpuxodu 00 ycnyza MobunHe Mpexe

Mpuxogu oa MOBWMHUX TENEeKOMYHWUKaUWOHWX YyCryra ce YrnasBHOM OJHOCE Ha MNpMXOAe OCTBapeHe o0f
Kopuwrewa TenedoHcke ycnyre y mobunHoj mpexu (roBopHu caobpahaj, SMS nopyke) u ycnyre npexoca
nopartaka (MobunHwn UHTEPHET), Koje mory aa Byay ca prepaid unu postpaid HauwHom nnahaksa, Kao U Ha npuxoae
0 NpUKIbyYaKka u Npuxoae o AoAaTHWX ycnyra.

Mpuxoau oa ycnyra TenedoHckor caobpahaja ce npuaHajy Ha ocHoBY ocTBapeHor caobpahaja. HedakTypucanm,
a oCTBapeHu npuxoa of ycnyra MobunHe Mpexe Koju je OCTBapeH y Nepuoay o4 TpeHyTka cakTypucawa ao
Kpaja nepuoaa ce obpavyyHaea, a HEOCTBapeHW NPUXoZ 40 ucTeka obpadvyHCKor nepuoaa ce pasrpaHuyaea.

Mpuxoa o NpyXeHux prepaid ycnyra ce npvuaHaje y MOMeHTY npogaaje prepaid aonyHa, a Ha Kpajy obpadyHckor
nepvoga UCTK Ce pasrpaHu4asa 3a U3HOC HepeanwuaoBaHux npuxoaa. OBW NPUXOAM CE, HA OCHOBY KOPULLITEHMX
ycnyra, pasrpaHu4aBajy TOKOM nepuoaa y Kojem ce npyxa ycnyra. HeakTusHe aonyHe v gonyHe Kojuma je
NCTEKA0 BPEMEHCKWA NEPUOA NpaBa KopWLITEH:a, Ce NPW3HAajy Kao NpWXo4 No NCTeKY AaTyma KOpULLTeHs-a.
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MTEN A.l. BAHA JTYKA

HAMNOMEHE ¥3 HEKOHCONIMAOBAHE ®MHAHCWUJCKE M3BJELUTAJE
3a roauHy Koja ce 3asplasa 31. geuembpa 2025. roguHe

3.
3.1.
3.1.3.

3.1.4.

3.1.7.

NPEMMEQ 3HAYAJHUX PAYYHOBOACTBEHUX MNONTMTUKA (HacTasak)
Mpuxoau (Hactasak)
lMpuxodu 00 uHMezpucaHux ycnyaa

MNpuxoa oA MHTErpucaHuX ycryra npeacTaBrba NpUXoA Of WHTerpucaHe noHyae ycnyra ukcHe Tenedgoxuje,
moBunHe TenedoHuje, yenyra npucTyna uHTepHeTy nytem dpmkcHe u/mnnm mobunHe mpexe, IPTV ycnyre v ycnyra
caTenuTcke Tenesuanje, Koje Cy opraHnaoBaHe y ogroeapajyhe nakete ycnyra koju cagpxe oj ABuje A0 YeTupu
HaBe[eHe TenekoMyHWKaLUWoHe ycnyre.

lMpuxodu 00 ycnyza npucmyna uHmepHemy

Mpuxoa of ycnyre nNpucTyna WHTEPHETY yKrbydyje Npuxop Of ycnyra gasarba Npuctyna WHTEpHETy nyTem
thuKcHe Mpexe Koja ce peanuayje Kpoa NpucTynHy mpexy nytem texHonoruja ADSL, VDSL vnn GPON v npuxoa
Of [AMPEKTHOr NPUCTYNa WHTEpHETY koju ce ocTeapyje obesbjefjmBameM nuWHKa KOpUCHWLMMAa 33 npucTyn
uHTepHeTy 3a ogpefieHe Gpaune, y3 nocebaH oncer jasuux IP agpeca, DNS hosting nomeHa ca wnv Ges
perucTpauuje MHTepHeT JOMEHa U TEXHWYKOM NOAPLLKOM.

. [Mpuxodu 00 npodaje ee3aHux ycnyaa

Mpuxoawn oa npoaaje naketa xapaeepa y cknony kopuiihera jaBHe TenekoMyHWKaUWoHe ycnyre npukasaHum cy
y OKBUpY CTaBKe NpuXoawM Of npojaje Be3aHux ycryra, ¥ NpuaHajy ce y MOMeHTy npoaaje, OAHOCHO ypydera
nakeTa xapaBepa KOPUCHWKY yCryre v kaaa cy ceu npunagajyhv TpowKoBy NpuaHaTy y ussjewuTtajy o 4o6UTKy 1
rybuTky.

YKONWKO ce paaw O YroBopy Ca BULLE enemeHaTa, yKynHa LmjeHa TpaHcakuuvje ce anouupa Ha uHauBuayanHe
obasese uaspLiera. Kao pesynTar Tora npuxo4 04 WCNOPYYeHUX Xapasepa npuaHaje ce no NponopUMOHasHoj
BPWjeAHOCTI TPaHCaKLMOHE LMjeHe Kao cTaska npuxoga of npojaje BesaHux ycnyra. TpaHcakuuoHa uujeHa je
onpeheHa Ha ocHosy yTepfeHe LujeHe 3a nojeAuHa4He CTaBke, ako NocToje, Unu je 3acHOBaHa Ha NpouujereHoj
umnjeHu kojy [pylWwTBo oveKyje Aa peanu3syje nog AaTuM TPXKULLHAM yCnoBuma.

. Mpuxodu u pacxodu od ycnyza mehyHapooHoz obpayyHa

Mpuxoaw/pacxoan o jaBHUX TenedOHCKUX ycnyra y (MKCHO] U MOBGWUMHOj TENeKOMYHUKaLMOHO] MPEXM
ocTBapeHu y MeflyHapoaHom TenedoHckom caoBpahajy npusHajy ce Ha 6asu ocTteapexor caobpahaja
obpauyHaTor no yroBopeHoj Tapuchi MHOCTPaHOr onepaTopa Npeko Yuje mpexe ce caobpahaj peanusyje.

JpywTso je 3akrmbyuuno cnopasyme 3a mehyHapoawu caobpahaj y dwkcHoj v mobuntoj mpexu. lMpuxoan
(pacxoam) u noTpaxueawa (obaBeae) koju Cy NpoW3alnM M3 OBWX criopasyma cy npukasaHu y npatehum
dMHaHCK|CKUM W3BjELLTajUMA W OJHOCE Ce Ha npuxode W pacxofe oa MefyHapoaHWX AONasHWX, OAHOCHO
OAnasHWX no3vMBa OCTBApEHWX Ca 3eMrbamMa ca kojuma je [pywTsBo yCrocTasuno AvpektaH obpauyH
meRyHapoaHor TenedoHckor caobpahaja. [lno ocTeapeHwx npuxoaa, OAHOCHO pacxoAa no HaseAeHOM OCHOBY,
€BMAEHTUPAH je Ha OCHOBY NpOLjeHe U3BPLUEHE Y cknaay ca uHTepHuM obpadyHuma ocTeapeHor caobpahaja.

[pywteo npusHaje npuxoa (NoTpaxveara) Camo Kaaa Ce OH MOXe YTBPAUTYM ca noy3gaHom curypHolhy. Ako
NnocToje Aokasv Aa Heku pacxoa (obaBeaa) MOXe HAacTaTH, BPLUK Ce pe3epBuCatbe Ha TepeT TPOLUKOBA, y Cryyajy
na je moryhe u3spwwTk npoujeHy. Tamo raje Huje moryhe npouujeHuTu u3Hoc Heke obasese Bpm ce
oprosapajyhe objenogawvsame.

Mpuxoaw Of POMMHIa W TPOLLKOBM POMMHra NpeMa WHOCTPaHUM onepaTtopuma ce uckasyjy y BpujeaHocTuma
nobujerum oa knupuHwke kyhe. Mpuxoau M TPOLWKOBKM pOMUHra npu3Hajy ce y 6pyTo W3Hocy, Ha 6asm
octeapeHor caobpahaja y Toky nepvoaa.

Ocmanu npuxodu

Ocranu npuxoaun obyxsarajy npuxoae o4 OCTanux TENeKOMYHWKaLWOoHUX ycnyra Kao WTo Cy W3HajMrbmBarse
TeneOoHCKUX KanauuTeTa — BOAOBA, MMCTUHT NO3MBA, YCryre roBOPHE NOLWTE U CI., Teé NpUXoAe O/ akTuBupama
MHTEPHWUX Y4MHAKA KOjU Ce OAHOCE HA TPOLUKOBE 3apaja 3anocneHuxX Koju paje Ha usrpafku v npolnpersy
MpEXEe, KA0 W Ha KanuTanHuMm WHBECTWLMOHUM npojekTuMa. HaseaeHw Npuxoaw esuaeHTupajy ce y nepvoay y
KOME Cy HacTanu.
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MTEN A.[1. BAHA JTYKA

HAMNOMEHE Y3 HEKOHCONMWOOBAHE ®MHAHCWUJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwaga 31. peuembpa 2025. rogurHe

3.

3.2.

3.3.

3.4.

NPErNEQ 3HAYAJHUX PAYYHOBOACTBEHWUX NMONTUTUKA (Hacrasak)

3akynu
Hpywmeo kao 3akynonpumay

3akynonpumal, Ha NnoYeTKy yrosopa npoLjeyje Aa N oH NPeAcTaBrba Yrosop O 3aKyny, OAHOCHO Aa Nt Caapxu
eneMeHTe 3akyna. YroBsop je yroeop O 3akymy, OAHOCHO CaApXW eneMeHTe 3aKyna YKOMWKO Ce HWME ycTyna
NPaBo KOHTPONE Hag KopuwTerem ogpefieHe UMOBUHE TOKOM AATOr Nepuoaa y 3amjeHy 3a HakHaay.

OpywTso y cknagy ca MC®U 16 npusHaje MOBUHY y3€Ty y 3aKyn v cajalikwy BpujeaHocT obasese no yrosopy
0 3akyny yaumajyhu y ob3up yrosopeHa nnahatea, nepuop Tpajawa 3akyna u AWCKOHTHY cTony. MoyeTHo
Mjepere MMOBWHE y3eTe y 3akyn BpLUM Ce npema TPOLWKy Ykrbydyjyhu maHoc nodeTHo mjepeHe obasese 3a
WMMOBWHY Y3ETY Y 3aKyn, CBE NOYETHE AUPEKTHE TPOLUKOBE, T NpoLUUjet-eHe TPOLLKOBE AeMOoHTaxe, obHaBmbamwa
nokauuje unv sepahatwa MMOBKHE Y NPBOGUTHO CTake, OCUM aKO Cy TaKBU TPOLLUKOBW HEMAaTEpUjarnHu.

Mpunukom NpoujeHe nepuoga Tpajaka 3akyna yauma ce y o63up nepuoa 6e3 moryhHOCTH 0TKa3vBara, onuuoHu
nepuoj 3a NpoayXeTak 3akyna, Te sjeposatHoha aa he [lpylwitBo KOpUCTUTK Unv Hehe KOpUCTUTK OBY ONLUjy.

ObaBe3a 3a UMOBMHY Y3eTy y 3aKyn Mjepu ce No cajallk0j BpUjegHOCTH CBMX Nnahata y Beaw ca 3akynom Koja
HWCY M3BpLUEHA Ha AaH npu3HaBawa. Oea nnahawa ce AWCKOHTYjy MO KamaTHOj CTOMNW CafpXaHoj y 3akymy,
OAHOCHO MO WHKPEMEHTANHO] KaMaTHOj CTONW 3afyxuBak-a.

KpaTkopouHu 3aKkyn je 3akyn Koju Ha AaTym rnodeTka 3akyna uma pasgobrbe 3akyna og Hajsuwe 12 mjeceum w
KOju He caapxu moryfHOCT KynoBuHe npegmeTHe umoskuHe. Cea nnahawa nosesaHa ca 0BaKBWM 3aKynom ce
NpU3Hajy Kao TPoLUaK Ha NPaBONWHW|CKO] OCHOBIW TOKOM Tpajama 3akyna (Hamomera 9).

HApywmeo kao 3akynodasay

3akynopaaBeal cBakv CBOj 3aKyn knacudukyje Kao NocrnoBHU UK Kao hHaHCKUjckK 3akyn. 3akyn ce knacudukyje
Kao (PMHAHCU|CKU aKO Ce WM NPEHOCE CYLUTUHCKU CBWM PU3MLIM M KOPUCTW NOBE3aHW Ca BNAaCHWLLITBOM Hapj
npeaMETHOM UMOBMHOM, 0K CE KOZ MOCMNOBHOT 3aKyna He NPeHoCce CYLUTUHCKW CBU PU3ULIUM U KOPUCTHU NOBE3aHW
C BNAacCHULLTBOM Hap, AaTOM MMOBWUHOM.

OpywTtso nnahawa No OCHOBY MOCMOBHOr 3aKkyna npwW3Haje kao NpUxoj Ha NpaBONWHMWJCKOj OCHOBW TOKOM
Tpajawa 3akyna. [oyYeTHn OWPEeKTHW TPOLUKOBWM Hactanu y Beaw ca fobujakem nocnosHoOr 3akyna goaajy ce
KHMrOBOJCTBEHO] BpUjeAHOCTU NpeaMEeTHE MMOBWUHE M NPU3HAjY Ce Kao pacxoj TOKOM Tpajaka 3aKyna Ha UCToj
OCHOBM K20 ¥ NpUxo4 04 3aKyna.

CrpaHe BanyTe

MoHeTapHa wmoBuHa u obaBese, AeHOMWHOBaHe Yy CTpaHMM BanyTama cy npepadyHate Yy HMUXOBY
npotueepujegHoct y KoHBepTWOMNHWM Mapkama no 3BaHWYHOM Kypcy Baxehem Ha paH wasjewTaja o
(UHaAHCHJCKOM nonoxajy.

HemoHeTapHe CTaBke MjepeHe Mo UCTOPWJCKOM TPOLLKY Y CTPaHOj BanyTu NPEeBOAe Ce KOPULLITEHEeM Kypca Ha
AaTyMm TpaHcakuwje. HemoHeTapHe cTaBke koje ce ogmjepaeajy no ep BpujeaHOCTH Y CTPaHoj BanyTv Npesoge
Ce KOpULLTEeH:EM Kypca Ha 4aTyMm Kkaaa je chep BpujesHocT oapefeHa.

lMocnoBHe NpomjeHe y cTpaHuMm cpeacTeuma nnaharwa ToKoM nepvoaa npepadyHaeajy ce y Koneeptubunve
Mapke no 3BaHu4YHO Baxehem Kypcy Ha AaH CBake NpoMjeHe, a HacTane NO3UTUBHE W HEraTUBHE KYpPCHE pasnuke
€BUEHTWPajy Ce Y KOPWCT UNW Ha TepeT u3BjewuTaja o Aobutky n rybuTky y okempy chMHaHCHjCKUX npuxoaa,
O[HOCHO hHaHcujckux pacxona (Hanomera 11).

Mope3 Ha pobuTak
Mopes Ha nobutak obyxearta Tekyhu nopes Ha pobuTak W oanoxeHe nopese Ha aobutak. Tekyhin U oanoXeHU

nopea Ha aobutak ce npusHajy y v3BjewTajy o AobuTky u ryGuTKy, OCMM ako HWUCY HAcTanu W3 MOCMOBHWUX
komBuHaumja uNu CTaBku NPU3HATUX AUPEKTHO Y KanuTany, OAHOCHO Y OCTanoM yKYNHOM pe3ynTary.
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MTEN A.l. BAHA NYKA

HAMOMEHE Y3 HEKOHCONWOOBAHE ®MHAHCWJCKE U3BJELLUTAJE
3a roawHy Koja ce 3aBpwasa 31. neuembpa 2025. roaune

3.

3.4.

35.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MONUTUKA (Hactasak)
Mopea Ha poburak (Hacrasak)

Texyhu nope3a Ha gobutak npeacTasrba M3HOC Koju ce obpadyHasa u nnaha y cknagy ca 3akoHOM O nopesy Ha
pobutak. Tekyhu nopea Ha pobuTak npeacTaBrba M3HOC Koju ce obpayyHasa NpUMjeHOM nponucaHe nopecke
crone oa 10% Ha ocHoBuuy yTBpfleHy nopeckum OunaHcom, Kojy npeactasrba WM3Hoc Aobutka npuje
onopesvBear-a no oabuTtky edekara ycknafjueamwa npuxoaa u pacxoaa.

OpnoxeHun nopea Ha nobuTtak ce obpayyHaBsa KopulTeem MeToae yTephueatba obasesa npema uHaHCHjCKUM
U3BjelTajKuMa, 33 NPMBPEMEHE pa3nuKe npou3alune u3 pasnuke uamely nopecke ocHose umoBuHe v obasesa y
n3BjeLwTajy 0 hHaHCMCKOM NOMoXajy 1 UXOBE KiUroOBOACTBEHE BPUjELHOCTH.

Baxehe nopecke cTone Ha AaH U3BjeLuTaja 0 (hHaHCU|CKOM NMONoXajy Unu Nopecke CTone Kojé Cy HakoH Tor AaHa
CTYNWne Ha cHary, KopucTe ce 3a yTepfuBare pa3rpaHu4eHor u3Hoca nopesa Ha AobuTak 3a Koju ce oyekyje aa
he 61Ut NpuMUjeHseH NPUNUKOM YKuAarwa npuspemMeHux pasnuka.

OpnoxeHe nopecke obasese ce npuaHajy 3a CBe OnopeauBe npueBpemeHe pasnuke. OanoxeHa nopecka
cpeacTsa ce npuaHajy 3a cee oABMTHE NPMBPEMEHE pa3snuke U edeKTe nopeckux rybutaka n nopeckux kpeauTa,
KOjU ce MOry npeHocwTW y HapegHe duvckanHe nepuoge, A0 cTeneHa Ao kojer he BjepoBaTHO nocTojaTh
onopeansu 4o6WTaK 0f KOjer ce NPeHUjeTn Nopeckn rybutak u KpeauT Mory yMamuTy.

Mogen 3a obpadyH pacxopa amopTusauuwje y nopeckom GunaHcy oaHocu ce Ha (bopMupare 4eTupu rpyne
cTanHux cpejcrtasa, ca oaroeapajyhvm amopTusauuoHuM cTonama, npu Yemy je nponucad nojeauHaqaH u
rpynHu obpayyH pacxoaa amopTusauuje.

MponucaHe nopecke cTone amopTusaumje aare cy y nperneay kako cnujeau:

Cmona koja ce npu3Haje y

nopeckom 6unaHcy (%)
Nojedurayru o6payyH amopmu3sayuje - nponopyuoHanka memoda
HenokpeTHOCTM 1 NocTpojeta . 3%
HemarepwjanHa cpeactea, ocum codpTBepa 10%
_IpynHu o6payyx amopmu3ayuje - GezpecueHa memoda —,
Komnjytepu, nHdopmaumnoHu cucteMmu, copTeepu 1 cepeepu 40%
Onpema u ocTana cpeacTea ' 20%

OnopeanBa npvBpemMeHa pasnuka Hactana kao pasnuka wamely KiWroBOACTBEHE BPWjEAHOCTW CpeacTsa W
HEeroee nopecke ocHoBwuue, npuauaje Cce Kao oanoxeHa nopecka obasesa Kaga je nopecka auop‘maauuja
ybp3aHa, 04HOCHO OANOXEHO NOPECKO CPeACTBO ako je Nopecka amopTviauuja cropuwja o pavyHOBOACTBEHE
amopTu3saumje.

HemarepujanHa umosuHa
HemartepujanHa MMOBMHA Ce CACTOju 04 TENEKOMYHUKALIMOHWUX NULEHUM, codTBEPA M OCTaNMUX NULIEHLN.

TenekoMyHUKaLMOHE NULEHLE, KyNibeHn CODTBEPKW U OCTane nuUeHLe cy uckasaHn no HabasHoj BpujeaHoCTH,
yMateHU 3a UCNpaBKy BPWjEAHOCTH U YKYNHE eBEHTyanHe akymynvpaxe rybutke ycrbeq ymarera Bp1jeaHoCTy.

HabaBHy BpujeqHOCT YMHKM BpWjeaHoCT no dakTypu gobaersava ykrbydyjyhv uapuHe, nopese koju ce He mory
pedyHavpaT W CBe Apyre TPOLLKOBE AOBONEHa CPeAcTBa y cTawbe (yHKUMOHanHe npunpasHocTn. HabasHa
BPWjEHOCT yMar-eHa je 3a CBe NpUMIbeHe nonycTe w/unu pabare.

TenekomyHMKaLMOHe NULIEHLIE CE amOpTW3Yyjy PaBHOMjEPHO TOKOM BUMjeka kopuwhera NuueHuwW, a y cknagy ca
MPC 38 “HematepujanHa umosuHa”.
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MTEN A.l. BAHA NIYKA

HAMNOMEHE ¥3 HEKOHCONWOOBAHE ®MHAHCWUJCKE U3BJELUTAJE
3a roawvHy Koja ce 3aBpwasa 31. peuembpa 2025. roouHe

3.

3.6.

3.7.

3.8.

NPErNeEQ 3HAYAJHUX PAYYHOBOACTBEHUX NONTUTUKA (Hactasak)
HekpeTHuHe v onpema

HekpeTHUHEe 1 onpema Cy WckasaHw no HaGaBHO] BPWjEAHOCTM U yMareHU 3a UCMPaBKy BPUjeAHOCTM U YKyNHe
eBeHTyanHe akymynupaHe rybutke 360r ymarera BpujeaHoCTy.

HabaBHy BpujeaHOCT YvMHKU BpujeaHocT no thakTypw gobaerbada ykrbydyjyhin LapvHe, nopese Koju ce He mory
pecyHaMpaTk 1 cCBe Apyre TPOLIKOBE AoBofjewa CpefcTBa y crawe (yHKUMoHanHe npunpasHocTu, HabasHa
BPUWjEAHOCT yMateHa je 3a cBe npumrbeHe nonycrte w/unu pabarte. HabasHa spujegHocT narpafjeHnx HekpeTHUHa
1 onpeme je wuxosa HabaBHa BpMjeaHOCT Ha AaTyM Kaaa Cy uarpajka unu passoj 3aBpLUeHn.

Mo HekpeTHUHaMa M ONPEMOM CMaTpajy ce OHa CPeACTBa YMjU je OYeKWBaHU KOPUCHW BUjek ynoTpebe ayxm o
jeaHe rogvHe. [o6uum unu ryGruM Koju ce jaBrbajy NpunkoM pacxofoBaka Wiu NpojJaje HeKpeTHUHA W onpeme,
uckasyjy ce y wasjeluTajy o Ao6uTKy u ryBMTKY Kao AWO OCTanMX NOCMNOBHUX NPUXOAA WM OCTANWX MOCMOBHWX
pacxoga.

ApanTauuje, obHaBrbaka W Nonpaske Koje Npoayxasajy BUjeK KopuwTewa cpeacTsa, ysehasajy BpujegHocT
ocHoeHor cpeactea. Onpaeke W oapxaBawa Ce eewaeHTWpajy Ha Tepet Tekyher oBpauyHckor nepuoaa W
NpUKasyjy Kao TPOLLUKOBMW Nocnosakma.

ﬂyropouﬂa cpencTea No OCHOBY CTULAH:A YroBopa ca Kynuuma

[yropoyHa cpefcTBa No OCHOBY CTWLaka Yroeopa ca Kynuuma npousunase u3 TPOLUKOBA W3BpLUEHA WNW
nobujarba yroopa, a koju ce y cknaay ca MCOW 15 kanutanuayjy 1 npuaHajy y TOKY NpocjedHor Tpajara yrosopa
ca kynuem.

AmopTusaumja

Crtona amopTtu3aumje ce yTBpRyje Ha OCHOBY NpoLMjeHEHOr KOpPWUCHOr Bujeka ynoTpebe HemaTepwjanHux
ynarawa, HeKpeTHuHa v onpeme. CTona amopTu3aumje koja ce npuMjerbyje Ha Heko CPpeACcTBO npeucnuTtyje ce
HajMakse Ha Kpajy CBake NoCroBHE rofMHE W, aKo NocToje 3Ha4ajHe NPOMjeHe y O4eKMBaHOj AMHAMULM TPOoLLeHa
Bynyhnx eKoHOMCKWX KOPWCTW KOje Cy cajpxaHe y cpeacTsy, CTOna amopTusauuvje ce Mujernsa kako 6u ce
oApasuna npomujerseHa auHamuka. Taksa NpoMjeHa ce eBUOeHTMPa Kao NpoMjeHa payyHOBOACTBEHE NpoLjeHe
y cknagy ca MPC/MCO®W. MenayumeHT [lpywiTea AocTasrba CBaky MpOMjeHy cTona amopTtusauwje 3a rpyny
cpeacTtaea YnpasHom ofbopy [pywTBa Ha yceajare.

OcHoBuua 3a 06padyH amopTusauuje je HabasHa BpUjeAHOCT HeMaTepujanHux ynarawa, HekpeTHUHa 1 onpeme
ymaweHa 3a npouujerseHu eBeHTyanHu ocTatak BpujeaHocTu. AmopTu3auwja ce obpadvyHasBa npuMjeHOM
nponopunoHanHor Metoaa.

MpumjerseHe cTone amopTu3auumje 3a nojeavHe rpyne HeKpeTHWHa, OnpeMe W HemaTepujanHux ynarawa y
roAvHK Koja ce 3aspwasa 31. geuembpa 2025. roguHe cy croenehe:

Cmona amopmu3auuje (%)

NnueHue 3a kopuwTeke paanodpekBeHUMiCKor cnekTpa 6.67%
JivueHue u annukaTveHn copTeepy g R—— 6.67% - 20%
I'pahesuHcku oGjekTn R S 0.83% - 12.50%
AHnTeHckmn cTyGoBm 0.83% - 1%
OwnctpubyTueHa kaHanwsauvjammvpexa 0.83%
KomyTauwoHu cuctemu v cepeucHe nnatcpopme B 5% - 33.33%
TpaHcnopTHa Mpexa _ 2.86% - 10%
BexuyHa npucTynHa mpexa _ _ 5% - 12.50%
Orpema y NpUCTynHOj MpexXu ¥ TEpMUHANHa onpema B 1% - 25%
PauyyHapcka onpema 3.33% - 25%
KaHuenapwjcka 1 octana onpema - " 5.88% - 20%
14



MTEN A.[l. BAHA NYKA

HAMNOMEHE ¥3 HEKOHCONWOOBAHE ®UHAHCWUJCKE U3BJEWTAJE
3a roauHy koja ce 3aspwasa 31. geuembpa 2025. roguHe

3.

3.9.

3.10.

3.11.

NPEMMEQ 3HAYAJHUX PAYYHOBOACTBEHUX NONIUTUKA (Hacrasak)
CranHa UMOBMHa HamMjeHseHa npoaaju

CranHa vMOBMHA HamujerseHa Npoaaju knacuukyje ce Kao HamujereHa npopaaju ykonuko he ce wewa
KHMIOBOACTBEHA BPWjEAHOCT NOBPATWTK Y NPOAAjHOj TPAHCAKLIMjU NpuWje Hero KOHTMHyWpaHoM ynotpe6om. OBaj
ce ycrnoB CMartpa UCNyHeHVMM CaM0 OHAAa Kaaa je Nnpojaja Bpno BjepoBaTHa W ako je CTanHo cpeacTso (unu rpyna
HamujereHa oTyfery) y CBAKOM MOMEHTY PacrnonoXvieo 3a npogajy y CBOM cajallkem crakwy. MeHaymeHT
Mopa YrnoXwWTW Hanope Aa npoja Takea cpeacTea, a odekyje ce aa he ce cpeactea of aarte npogjaje
KBanuUKOBaTK 3a NPU3HABAH:E Y POKY O rOAVHY AaHa o4 AaTtyma knacudukaumje.

CranHa umoBMHa unu rpyne 3a otyfiete knacuukosaHe kao HamujerweHe 3a nNpoAaajy BpeaHyjy ce no kUxoBom
NPEeTXO4HOM KHsUrOBOACTBEHOM U3HOCY UMK NO hep BPMjeAHOCTM YMakeHOj 3a TPOLLKOBE npojaje, y 3aBUCHOCTH
oA Tora Koja ofj OBe [Buje BpUjeaHOCTH je Huxa.

YMmatbere BpujeaHOCTHU HedpMHaAHCHjCKe MOBUHE

Ha csaku gatym u3sjewTaja o hmHaHCUjCKOM nonoxajy, [JpylwTBo NpencnuTyje KihMroBoACTBEHE N3HOCE CBOjUX
HeduHaHCKjCKMX cpeacTaBa (OCUM 3anuxa 1 OANOXeHWX Nopeckux cpeactasa) aAa 6w ce yTepawno noctoje nu
HarosjewTaju Aa je Aowno Ao rybutaka ycrbea ymakera BpujeAHOCTU HaBeJeHe UMOoBMHE. AKO NocToje Takee
Ha3Hake, NpoLjekyje ce HafloKHaauBKM U3HOC cpeacTea Aa b6u ce mMorao yTBpAWTM eBeHTyanHu rybuTtak HacTtao
ymarerem. Ako Huje moryhe npoumnjeHuT HagoKHaauBW M3HOC MojeAwHOr cpeAcTea, [pywTBo npoujeryje
Ha[loKHaAUBMW U3HOC jeVHULIE KOja reHepuLLEe rOTOBKHY, @ KOjoj TO CPeACTBO Npunaaa.

HapokHagwea BpujeaHOCT cpeacTsa (MUNW HEroBe jeAWHWLE Koja reHepulle roToBuHY) je dep BpujeaHoCT
yMaieHa 3a TPOLIKOBE Mpoaaje unu BpujeaHocT y ynotpebu, 3aBucHo op Tora koja je Buwa. 3a notpebe
npoujeHe BpujeaHocTM y ynoTpebu, npoumjerseHn Oyayhn HOBYAHW TOKOBW AMCKOHTYjy ce A0 capjalltbe
BPWjeAHOCT NPUMjEHOM JWCKOHTHE CTOMe Mpuje OnopesuBatba Koja oApaxasa cajalltby TPHULLHY NpoLjeHy
BPEMEHCKe BPWjeaAHOCTW HOBLIA M pU3ike cneLndyHe 3a TO CPeACTRO.

YKONUKO je NpoumnjerseHn HaAOKHAAWBM W3HOC CPEeACTBa (MNW jeAWHWULE Koja reHepuLle roTOBWMHY) HUKW of
KHMrOBOACTBEHE BPMjEAHOCTH, KbUrOBOACTBEHA BPUjEAHOCT CPEeACTBa (UNK jeAUHULIE KOja reHepuLLIEe roTOBKHY)
ce ymaibyje A0 HafokHaawuBor U3Hoca, a MNapuTeTHW rybuTak ce NpuaHaje kao pacxoj nepuoaa.

Ha ceakv paH v3BjewwiTaBara BPLUM CE NPEUCNUTUBAE Aa NW NOCTOje Ha3Hake Aa cy NPeTxXoAHO Npu3HaTty
UMNapUTETHA ryBuumM ymarmeHn unu suwe He noctoje. MMnapuTeTHW rybutak ce noHWLUTaBa yKONMKO NOCTOjM
NpoMjeHa y NpoLmnjeeHOM HaAoKHaAMBOM M3HOCY.

Koa HakHagHor noHWWwTewa rybuTka o4 yMakera BpWjeaHOCTU, KiMIOBOACTBEHM M3HOC CPeAcTsa (jeanHuue
Koja reHepuiLie rotoeuHy) nosehasa ce 40 peBUAOBaHOr NPOLMjeHEHOr HaA0KHAAMBOT M3HOCA TOT CPEACTBa, Npy
yemy Beha KwWUroBOACTBEHA BPMjeAHOCT HE NpemMallyje KibUroBoACTBEHY BpUjeaHOCT Koja 6w 6una yTephexa aa
Y NPeTXOAHUM roguHama Huje 6uno npuaHaTux rybuTaka Ha TOM CPeACTBY (jeAMHULIM KOja reHepuLue roToBUHY)
ycroeq ymareta spujeaHocTu. MNoHuwTere rybuTka oa ymarerba BpujeAHOCTY 0aMaXx Ce Npu3Haje Kao npuxopa,.

Ha paH 31. peuembpa 2025. roguHe, Ha OCHOBY NpoLjeHe MeHayMeHTa [lpylwiTea, He NocToje uHauKauvje aa je
BpUWjeaHoCT cTanHe umoeuHe obeaspujeheHa.

Ynarawa y 3aBucHa gpyliTea
Ynarawa y 3aBucHa ApyLuTea BpeaHyjy ce no HaGasHoj BpUjeAHOCTH, yMareHoj 3a eBeHTyanHo obesspjefierse.

Y cknagy ca ogpeabama MCOU 10 “KoHconudoearu ghuHaHcujcku u3gjewmaju”, KOHTpona 3aBUCHUX ApyLuTaBa
oA cTpaHe [pywTBa ce nocTuxe ykonuko JpywTso:

1) wma moh ynpaerbamwa Haj cybjekTom,;

2)  je M3NOXeHo, UK UMma npaea, Ha NPoMjeHNBE NpUHoce of ceor y4ewha y cybjekTy, u

3) wvma moryRHOCTM KopuLTEH-a CBOje MOhK ynpaBrbaka cybjekToM aa bv ce yTuuarno Ha BUCUHY CBOjWX
npuHoca.

[pyWwTBO BpLUVM NOHOBHY aHanNU3y Aa NW 3aMCTa KOHTPONULLE 3aBMCHA APYLUTBa ykonuko Aofle Ao oapeheHux
YMHEHMLIA U OKOMNHOCTU Koje Aajy HasHaky Aa je Buno koju oa NpeTxoAHa TP eneMeHTa KOHTPONe NPOMUjeHseH.
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MTEN A.L. BAHA NYKA

HAMNOMEHE Y3 HEKOHCONUWOAOBAHE ®WHAHCWJCKE U3BJELUTAJE
3a roguHy koja ce 3aBpwasa 31. geuem6pa 2025. roguHe

3.

3.11.

3.12.

3.13.

NPErNEQN 3HAYAJHUX PAMYHOBOOCTBEHUX NONUTUKA (HactaBak)
Ynarawa y 3aBucHa gpywrsa (Hacrasak)

Kapa OpywTso uma make oa notpebHe npocTe BehuHe rmacaykvx npasa, [ipylTBo MOXe @ UMa KOHTpOony Haj,
3aBMCHUM [pYLUTBOM YKONMKO Cy Ta rnacadka npasa [0BOIbHa ga Aajy npaktuyHy moryhHocT [pywTey aa
jeaHocTpaHo ycMjepaBsa NocnoBHE akTUBHOCTUA 3aBUCHOT ApYLITBA.

Ynarawa y npuapyxeHa apywrea

MpuapyxeHo APYLITBO je APYLWTBO y kojem [pyluTBo MMa 3HavajaH ytuuaj. 3HaqajaH yTuuaj je moh yyecTeoBara
y 04ny4nBakky NPUAPYXEHOr eHTUTETA N0 NuTaky UHAHCKICKUX U ONEepaTUBHUX OANYKa W NONWUTUKA, anu Huje
KOHTpONna unu 3ajem-qua KOHTpONa Hag TUM NOCNOBHWUM NONWTUKama u oanykama.

Ynarawa y npuapyxeHa ApYLUTBa Y OBMM HEKOHCONWAOBaHUM (DWHAHCW|CKMM M3BjeluTajuMa uckasaHa cy no
HabaBHOj BpUjeAHOCTH, yMareHoj 3a eBeHTyanHo obeaspjeherse.

DUHAHCUJCKN MHCTPYMEHTH

Knacudukauvja yHaHCUjCKWX WHCTPYMEHaTa BpLUM CE Ha OCHOBY MpOLjEHEe HWXOBOT cajpXaja mpu NpeoM
npu3Haeary Ha:

1) huHaHCKH|CKY UMOBUHY,
2) duHaHcujcke obaeeae, unn
3) BRACHWUYKE UHCTPYMEHTE.

@uHaHcujcKa UMOSUHA

®duHaHcMjcka WMOBMHA Ce npu3Haje kaaa [pylwTeBo nocTaHe jegHa oA CTpaHa y YyroBopHuMm opapeabama
MHCTPYMEHTA.

MoyeTHO NpuaHaeare huHAHCK]CKe MMOBWUHE BPLUW Ce NpemMa HeHoj dep BpujeaHoCcTH. TpOLUKOBK TpaHcakuuje
AWPEKTHO NPUNUCUBK CTULAHY, CE YKIbYYYjy ¥ NOYETHO NpoLjetbuBarse LijenokynHe hMHaHCUjCKe MMOBUHE, OCUM
y cnyu4ajy kaga ce pagu o hvHaHCUjCKO] MMOBWHM Koja Ce BpeaHyje no ep BpujeaHoOCTH Kpoa BunaHc ycnjexa.
W3yseTHo of HaBeaeHor, NOMETHO NpU3HaBake NoTpaxuBaka o Kynaua Koja Hemajy 3HauvajHy duHaHCcujcKy
KOMMNOHEHTY, CE BPLUW NPemMa bUX0B0] TPAHCAKUMOHO] LMjEeHN.

HakoH noyeTHor npusHaeara, MHaHCcKujcka UMOBKUHA ce Mjepu Nno:

1) amopTu3aoBaHOM TPOLUKY
2) dep BpMjeAHOCTM KPO3 OCTanM yKynHu peaynTar, u
3) dep BpujeaHocTn kpo3 BunaHc ycnjexa.

®uHaHCKjcKa MMOBWHA Ce Mjepy No aMOPTU3OBAHOM TPOLLIKY YKOMUKO Ce APXU YHYTap NOCNoBHOr MoAena Yujv
je unre apxarwe uHaHcKjcke WMOBMHE Kako Bu ce Hannatunu yroBOPEHW HOBYaHW TOKOBW M YKONMWKO, Y
YrOBOPEHWUM YCNOBMMA (DPUHAHCUW|CKE MMOBWHE Ha oapefleHW AaTyM HacTajy HOBYAHM TOKOBM KOjU Cy cCaMmo
nnaharwe rnasHULE U KamaTe Ha NpeocTanu AMo Ayra, OCMM ako ce WHULMjanHoO Heono3wso npusHaje no dep
BpujeaHocTu kpo3 BunaHc ycnjexa (ako TO AOBOAW A0 3HAYajHOr cMmarsersa/enumuHaumje pavyHOBOACTBEHE
HeycknafeHocTw).

®uHaHCKjCKa MMOBWHA CE MjepW NO aMOPTM30BAHOM TPOLLKY, NPUMjEeHOM MeToae edeKTUBHE KaMmaTHe CTone.

EdekTvBHA KamaTHa cTONa u3padyHaea ce Ha OCHOBY NpoLjeHe TOKOBAa roTOBUHE, He yKrbydyjyhu oyekueaHe
kpeauTHe rybutke. JeagHom obpauyHaTta NpUNMKOM WHULUMjanHOr NpusHaeaka, eekTMBHA KamaTHa cTona ce
KOpUCTW NpUNUKOM HapeaHux obpauyyHa npuxoaa of kamarta (3acHoBaHa Ha OpyTo KrMroBOACTBEHO]
BPWje4HOCTH UM aMOPTU3OBAHOM TPOLLKY, @ Y 3aBMCHOCTHU Of HMBOAa ymarera UMoBuHe). MNpuxoa oa kamare
ce rnpuaHaje npumjeHom edekTMBHe KamaTHe CTomne, OCWM Y Crydajy KpaTKOpPOYHMX noTpaxuBawa, raje 6u
npu3Haeare npvxoaa buno HemarepujanHo. BpujeaHocT cbuHaHcujcke MMOBUHE CE€ ymatbyje nyTeM Ucnpaske
BPUjEAHOCTH.
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MTEN A.[l. BAHA NYKA

HAMOMEHE ¥3 HEKOHCONWAOBAHE ®MHAHCWJCKE U3BJELLUTAJE
3a roauHy Koja ce 3aspwasa 31. neuembpa 2025. roauHe

3.

3.13.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX NOJIMTUKA (HacTaBak)
®uHaHCHMjCKK MHCTpyMeHTH (HacTasak)
QuHaHcujcka umosuHa (Hacmasak)

Mpunukom o6pauyHa ucnpaeke BpujeaHocT [IpyLwITBO NpUMjersyje Moaen o4ekuBaHor kpeauTHor rybuTtka Tako
WTO pasmarpa BjepoBaTHOhy HacTaHka HeusBpleta obasese Apyre yroBOpHe CTpaHe TOKOM OYekuBaHor
YroBOPEHOr poka Tpajara (UHaHCUjcke MMOBUHE. [IpyLUTBO BPLUM aHanW3y noTpaxusaka rpynucanunx Ha 6asu
pasnNUYUTUX KapakTepucTuka Kynaua v TpeHaosa ucTopujckux ryburaxa.

DduHaHcKjcka MMOBUHA ce Mjepu no dep BPUjeaHOCTU KPO3 OCTanu YKYNHW pesynTar yKONUKO Ce ApPXK yHyTap
NOCNOBHOT MOZENa YMjM je UMb NOCTUrHYT HannaTom YroBOPHUX HOBYaHWX TOKOBA W NpoAajoM duHaHcujcke
MMOBMHE U YKONWUKO, Y YrOBOPEHUM ycnoBuma (uHaHCHjCke UMOBMHE Ha oapefleHn aaTym HacTajy HOBYaHW
TOKOBM KOjW Cy camo nnahare rMmaeH1LUE W KamMaTte Ha NpeocTanu AW0 Ayra, OCMM ako Ce MHULWjanHo Heono3vneo
npu3Haje no dep BpujeaHoCTH kpo3 BunaHc ycnjexa (ako TO JOBOAM [0 3Ha4ajHOr CMarketha/enuMuHauuje
pa4yyHOBOACTBEHE HeycknafeHocTu).

Mpwn noYeTHOM npuaHasawy cyBjekT MoXe Heono3uBo OANYYUTH Aa Y OCTanoM yKynHOM pesynTaTy npeseHTyje
HakHagHe npomjeHe hep BPUjEAHOCTM ynarakwa y BNacHWYKM WHCTPYMEHT, a Aa NPUTOM HWje pujed 0 ynarawy
KOje ce ApXW paau TproBakwa HUTW O HenpeasuijeHUM U3HOCKMA Koje je Kynau Npu3Hao y OKBUPY MOCMOBHUX
kombuHaumja, Ha Koje ce npumjerbyje MCDPU 3.

Ta oanyka OOHOCKM Ce 3a CBaku MojeAWHaqYHu WHCTPYMEHT (OQHOCHO akumjy). M3HocKM npuaHat y ocTanom
YKYNHOM peaynTaTty He CMUjy Ce HakHaZHO NPEeHoCcWTU y padyH Aobutu u rybutka. Mefytum, cybjekt moxe
NPEHOCWUTW KyMynaTUeHy AoBut wnu rybuTak yHyTap BnacHudkor kanutana. [luBuaeHae Ha Taksa ynaraka
npu3Hajy ce y padyHy aobutu u rybutka y cknagy ca MC®W 9, ocum ako je jacHo Oa avBuaeHga npeacrasiba
noBpar Aujena TPOLUKOBA ynaramwa.

tDnHchnjcxa WMOBUHA npecraje Aa ce npuana}e Kaga je mamupeHa, NoHWLITEeHa, KUCTekna, oTnucaHa Wnu
npeHeceHa. HDEHOCM ce npual-lajy Kao npecrtaHak npuiHaeawa YKONWKO Cy CBU BuTHK PU3NLKN U KOPWUCTK
npeHeceHn, YKONuKo HACY npeHeceH, MMOBMHa HacTas/ba aa ce npuauaje.

YKONWKO PU3MLM M KOPUCTU HUCY MPEHECEHU WNW 3aApXKaHu, MMOBMHA Ce He NMpWU3Haje YKONWKO KOHTpona Hapg
MMOBMHOM HWje NpeHeceHa.

HakHagHo peanvaoBaHu unu HannaheHu hUHaHCK|CKKU NnacmaHun, 4aTK aBaHCK 1 NOTpaXvBakba NPU3Hajy ce Kao
npwxop Tekyher obpavyyHckor nepuoaa.

duHaHcKjcka UMOBMHA ce Mjepu no dep BpujeaHOCTY Kpo3 BunaHc ycnjexa camo ako (hMHaHCHjcKka UMoBKUHA Huje
MjepeHa No amopTU30BaHOM TPOLLKY UNv No d)ep BpWjeAHOCTW KpO3 OCTanu yKynHu pesynrar.

QuHaHcujcke obasese

®uHaHcnjcke obasese oOyxeaTajy aAyropodHe ofaBese (fyropouHe KpeauwTe), KpaTkopoyHe obasese u3
nocnoeawa u octane obasese. duHaHcujcke obasese ce npuaHajy kaga [pywTBo nocTaqe jegHa oa cTpaHa y
yroBopHuM oapenbama UHCTpyMeHTa. MNoYeTHO npuaHasake hrHaHcujckux obasesa BpLUW Ce Npema HWX0BOj
chep BpujeaHocTy.

TPOLLUKOBK TpaHcaKuuje ce yKibydyjy Y NOYeTHO NMpoLjjerunBake cBux uHaHcujckux obasesa, ocum y cnyuajy
kaga ce pagwv o dvHaHcujckum obasesama Koje ce BpeaHyjy no (ep BpujeaHoCTH kpo3 Bunaxc ycnjexa.

DuHaHcKjcke obaBe3e ce HakHagHO WCKa3yjy N0 aMOPTU30BaHO] BPMjEAHOCTH NPpUMjeHOM edeKTUBHE KamaTHe
cTtone, ocum chuHaHcujckux obaseaa koje ce BpeaHyjy no dep BprjeaHOCTH Kpo3 Bunakc ycnjexa no no4eTHoM
npuaHaeary, HenpeasuijeHx HakHaga Koje je NpU3Hao cTuuanal y NocnoBHOj komBuHaumju unu duHaHcujcke
obasese koje ce apxe paaw Tproeamwa.

Kamata Ha duHaHcujcke obaBese je eBuaeHTWpaHa ca WHTepecoMm obpayyHaTUM KOpWULITEHEM MEeToaa
eheKTWBHE KamaTHe CTONe 3a NocmaTpaHu Nepuoj, W OHa Ce OAHOCK W NpeacTaBrbeHa je ca octanum Tekyhum
obasesama. PuHaHcujcka obasesa npectaje Aa ce npusHaje kaga [pywTso ucnyHu obasesy wunu kaja je
obasesa nnahawa, npeasuheHa yroBopom, yKMHYTa UNK UCTEKNA.
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MTEN A.0. BAHA NTYKA

HAMNOMEHE ¥3 HEKOHCONUOOBAHE ®MHAHCUJCKE U3BJELUTAJE
3a rogvHy Koja ce 3aBpwasa 31. aeuembpa 2025. roguHe

3.

3.14.

3.15.

3.16.

a)

6)

8)

3.17.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHWUX NONMWTUKA (HacTasak)
3anuxe

3anwuxe ce eBnaeHTUpajy No HabaBHOj BpUjeqHOCTU N HETO NPOAAjHOj BPWMjEAHOCTH, Y 3aBUCHOCTY OF TOra Koja
je BpujeaHocT HKa. HeTo npoaajHa BPUjEAHOCT je LMjeHa no Kojoj 3anuxe mory Butn npoaate y HOpManHum
YCroBMMa NOCNOBaka HAKoH yMakseka LjeHe 3a TpolwkoBse npoaaje. BpujeaHocT 3anuxa ykisyuyje BpujeaHocT
no cakTypu gobasrbada, TpaHCNOpPTHE U 3aBUCHe TpolukoBe. AnaTt u uHeBeHTap ce otnucyjy 100% npunukom
u3nasawa y ynotpeby. BpujeaHocT 3anuxa ce yTephyje Ha oCHOBY MeToAa npocjedHe HabaBHe LujeHe.

3anuxe martepwjana 3a Be3aHe ycnyre ce Hajsehum gujenom ogHoce Ha xapasepe HabasroeHe 3a npoaajy
Kynuuma y okeupy noceBHux npoaajHux nakera.

TepeheweM ocTanux pacxoja BpLUM CE UCTpaBKa BPUjedHOCTU 3anuxa y cryyajeBuma kaaa ce ouunjeHu aa je
noTpeBHO CBECTW BPMje4HOCT 3anuxa Ha HWUXOBY HETO npoaajHy spujegHocT. 3a owTeheHe 3anuxe W 3anuxe
Koje No KBanuTeTy He OAroBapajy cTaHaapauma Bplv ce oaroeapajyha ucnpaska BpWjeAHOCTH, W ce y
ujenocTu oTnucyjy.

PezepBucama

Pesepsucara ce Npu3Hajy v Bplie kaaa [pyLuTBo WMa 3aKOHCKY Unu yrosopeHy obaseay kao pesynrar npoLunumx
norafaja u kaga je sjepoeatHo Aa he oanue pecypca Koju cTBapajy ekoHomcke nobutn Butu notpeban na ce
n3mupw obaee3a 1 kaja ce MOXe Noy3AaHo NPoLMjeHUTH n3Hoc obasese.

Pesepsucara Ce CacToje 04 pe3sepsucara 3a Cy[CKe CropoBe koju ce Bode npotws [pywrea, oapefexu
AvCKoHTOBarweM Gyayhvx HOBYAHWX TOKOBA KOjWU OAPaXaBajy TPEHYTHO CTake Ha TPXULLTY M CrneundruyYHWX
pu3nka KojW ce ogHoce Ha aarty obaseay.

BeHeduumje 3a 3anocneHe

Mopesu u donpurocu 3a obe3bjefiere covyujanHe cuzypHOCMU 3anocneHux

Y cknagy ca gomahum nponvckmMa W YCBOJEHOM paqYyHOBOACTBEHOM nonuTukom, [pywTeo je obasesHo Aa
ynnahyje aonpuHoce pazHum ApxaeHuM doHA0BMMa 3a coumjanty 3awTuTty. Ose obasese ykiby4yjy AonpuHOce
Ha TepeT 3anocneHnx W Ha TepeT NocrnoAasua y M3HOCUMa Koju ce obpadyHaBajy NpuMjeHOM cneunuyHuX,
3aKOHOM nponucaHux ctona. [pywTeo uMa 3akoHcky obasesy aa nasplum obycrasy obpadyHaTux gonpuHoca u3
6pyTo 3apana 3anocneHux W a 3a HWXOB payyH W3BpLM npeHoc oBYCTaBrbeHWX cpeacTaBa Yy KOPWUCT
oarosapajyhux apxasHux goHgosa. [lonpyHocu Ha TepeT 3anocneHnx U Ha TepeT nocnogaeua esmaeHTupajy
Ce Ha TepeT TPOLUKOBA Y Nepuoay Ha Koju ce OHOCE.

Ob6ase3e Mo ocHo8Y OMNPEeMHUHa u jybunapHux Hazpada

[pywTBo je 06aBesHo Aa 3anocneHuma, Npy OANacky y NeH3ujy UCnnaTtv OTNPEMHUHE Y BUCUHW TPU NOCIbeae
MjeceuHe HeTo nnaTe ocTBapeHe of CTpaHe 3anocneHor. Mopen Tora, [pywTso je y o6asean aa ucnnahyje u
jybunapHe Harpage y BucuHu uamefly jeaHe n Asuje npocjeyHe mjeceure nnate [pywrea.

Ha ocHosy MPC 19 “HakHape 3anocneHuma’ 3axtujesa ce obpadyyH 1 ykankynucasawe cajalike BpujeaHocTv
akymynupaHwx npasa 3anocneHWx Ha oTnpemMHuHe W jybunapHe Harpage.

Ob6aseae no ocHosy boHyca 3anocneHuma (eapujabunHu duo nname)

Ha ocHosy oanyke lexepanHor gupektopa [pywrea, yTepfyje ce ocHoBuua W HayuH obpavyHa Gowyca
aanocneHvWma, kao Bapujabunsu ano nnate. BoHyc ce ocTBapyje Ha OCHOBY peann3oBaHor yuuHka, npaheHor Ha
KBapTanHOM WNKU FOAVILLEM HWBOY W EBWAEHTMPA CE Kao TPOLWaK NAYHWX NpUMara W pesepeucare no
HaBeJeHOM OCHOBY y TPEHYTKY npoujeHe Aa he 3anocneHn 0CTBapuTH NPaBo Ha HaBeaeHU GoHyC.

M3BjewTaBame 0 cermeHTuma

OpywTtso npumjersyje MCPWM 8 “OnepatvBHM CErMeHTW” KOjW 3axTvjeBa WAEHTU(WUKOBAKE OnepaTUBHUX
cermeHara Ha 6a3n MHTEpHUX W3BjeluTaja O KOMNoHeHTama [lpylTea Koju ce pefoBHO nperneaajy oj crpaHe
pykoBoaMnaua HagnexHWx 3a AOHOLUeHE KbYYHWX OANyKa, a y UWrby anokauuje agekBaTHUX pecypca
HaBeJeHUM CerMeHTUMA, K20 W aHanu3e kUXoBuX pedynTara. MHdopmauvje o cerMeHTMMa cy aHanvavpaHe Ha
6Gaaw BpcTa ycnyra koje npyxajy onepatveHu gujenosu [pywrea (Hanomena 43).
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MTEN A.[l. BAHA NYKA

HAMNOMEHE ¥3 HEKOHCONMMOOBAHE ®UWHAHCUJCKE U3BJELLUTAJE
3a roauHy Koja ce 3aspuwagea 31. geuembpa 2025. roguHe

4.

3HAYAJHE PAYYHOBOACTBEHE NPOUJEHE

MpeseHTauuja HEKOHCONWAOBAHMX (PUHAHCUICKUX W3BjeLUTaja 3aXTWjeBa OF MeHaLMeHTa KopulTewe Hajborbux
moryhux npoujeHa v pasyMHUX NpeTnocTaBku, Koje WMajy ecekTa Ha NpeseHToBaHe BpWjeaAHOCTW cpeacTasa u
obaseaa v objenoaatwunBare NOTEHUMjANHUX NOTpaXUBaa U 0baBe3a Ha AaH cacTaBibaka HEKOHCONWA0BAHUX
MHaHCM|CKUX W3BjewTaja, Kao U npuxoaa WM pacxoja y TOKy uasjewrajHor nepuoga. Ose npoujeHe w
NpeTnocTaeke Cy 3aCHOBAHe Ha WCTOPMJCKUM M OCTanuM MHopMaumjama pacnonoXueUm Ha AaH cacTasrbakka
HEKOHCONMMAOoBaHWX (UHaHCKjckux wasjewrTaja. byayhu crBapHu pesyntatu MoOry na ce pasnukyjy oa
npouujerseHnx U3Hoca.

OcHoBeHe npeTnocTaske koje ce ogHoce Ha Byayhe porafaje u ocrane 3HauajHe W3BOpe HEW3BjECHOCTW Mpu
[aBary NpoLUjeHe Ha OaH W3BjellTaja o )MHAHCWMjCKOM Monoxajy, koje Hoce puavk ca Moryhum ucxoaom y
maTepujanHo 3HadajHuM Kopekuujama cajalube BpujeaHOCTW cpeacTasa W obasesa y HapeaHoj (hMHaHCKHCKO)
roAMHW, NPeACTaBrbeHE Cy Y AarbeM TEeKCTy:

MpouujerseHu KOPUCHU BUJEK HEKPEMHUHA, OMPeMe U HemamepujanHe uMosuHe

OppefivBare KOPUCHOT BUjeKa HEKPETHUHA, ONPEME U HEMAaTEepWjanHux ynarawa je 3acHOBaHO Ha UCTOPU|CKOM
UCKYCTBY Ca CNMYHUM CPeACTBMMA, Kao U npeaBufjeHMM TEXHOMOLIKMM HanpeTKoM 1 NPOMjeHama eKOHOMCKUX K1
nHaycTpujckmx chaktopa. CTona amopTM3aumje koja ce Nnpumjetbyje Ha HeKO CPeaCcTBO NPencnuTyje ce HajMatbe
Ha Kpajy CBaKe NOCroBHE roAVHE U, aKO NOCTOje 3HaYajHe NPOMjeHe Y OYeKMBAHO] AUHaMULM TpoLLeta Byayhux
E€KOHOMCKMX KOPUCTU KOje Cy CajpwaHe y CpeacTsy, cTona amopTu3auuje ce mujersa kako 6w ce ogpasvna
npomujer-eHa AvHaMuka. Takea NpomjeHa ce eBuAeHTpa Kao NpoMjeHa payyHOBOACTBEHE NpoLjeHe y cknagy
ca MPC/MC®W. MeHaymeHT [pywiTea gocTasrba, CBaky NpoOMjeHy cTona amopTv3auuje 3a rpyny cpeacrasa
YnpasHom on6opy [pylwTea Ha ycBajare.

Y wuagjewrTajHom nepwogy YnpasHu opbop [pywTBa je ycBOjMO M3MjeHy aMOpPTM3aLMOHWX CTona koja je y
npumjexu og 1. jyna 2025. roguHe. Ecbekat npomjeHe amopTM3auMoHUX cTona 3a nepuop Koju ce saspwasa 31.
feuembpa 2025. roguHe je pe3ynTupao CMamereMm Tpolka amopTu3auuwje y usHocy oa 3,933,333
KoHuBepTubunHe mapke.

Ycrbea 3Ha4ajHOCTM CTanHux Cpeactasa y YKynHoj aktueu [pyliTea, yTUaj CBake NpoOMjeHe y HaeeaeHWuM
npeTtnoctaekama Mmoxe 6utv matepujanHo 3HavajaH Ha duHaHCKjCKW nonoxaj [pylwTea, kKao U Ha pesynTaTe
HEroBor nocnoeawa. Ha npumjep, ykonuko 6m [pyluTBO CKPaTWMNO, OAHOCHO NPOAYXMUNO MNPOCje4aH KOPUCHM
Bujek ctanHe umoeunHe 3a 10%, 1o 6u y roguHun koja ce 3aspwaea 31. geuembpa 2025. roguHe peayntosano y
[0AaTHOM, OQHOCHO Makem TPOoLLKy amopTusauuje 3a 15,176,150 KouseptnbunHux mapaka (ynopeaHsu nogarak
y 2024. rogunn 14,260,179 KonsepTubunHux mapaka).

Ucnpaeka spujedHocmu nompaxusarba

Mpunukom obpauyHa ucnpaske BpujeaHocTy [pyLUTBO NpUMjeHbyje MOAEen O4eKMBaHOT KpeauTHOr rybuTka Tako
WTO pasmatpa BjepoBaTHORy HacTaHka HewaBpluew-a obasese Apyre yroBopHe CTpaHe TOKOM OuveKMBaHor
YyroBOPEHOT poKa Tpajatba uHaHCHjcKke UMOBUHE. [IpyLUTBO BpLUM aHanwWay noTpaXuBarea rpynucadux Ha 6asm
pasnuuMTUX KapakTepUCTUKA Kynaua u TPeHAoBa UcTopujckux rybutaka (Hanomene 22, 23 u 24).

Pesepsucarsa

leHepanHo, pesepsuncana Cy y 3HauyajHoj Mjepu nognoxHa npoujeHama. [pywteo npoujeryje BjeposatHohy aa
Ce HeXerbeHWu cry4ajeBn Mory JOroAWTY Kao pesynTaTt npownux gorafjaja, v ykonuko je sjeposaTtHoha seha oa
50%, OpywTeo BpwK pesepeucame usHoca koju je notpeban aa ce nammpu obasesa. Mako [pywiteo nowTyje
Ha4eno onpe3HocTW MPUMMKOM npoujeHe, ¢ 0B3upom Aa NOCToju BEnuka Ao3a Heu3BjecHocTw, y oapefieHum
cny4ajesMma CTBapHW pesynTatv Mory OACTynaTi o oBUX npoujeHa (Hanomera 34).

Mpuxodu u pacxodu no ocHosy mefHyHapooHoz caobpahaja

Mpuxogn (pacxogu) v noTpaxueawa (obaBese) koju cy Npou3awnu U3 NOTNUCaHWX cnopasyma ca WHO
onepaTopuma cy npukasaHv y npunoxeHnuMm uHaHCHjCKUM U3BjeLuTajumMa, N 0gHOCe Ce Ha NpUXoae 1 pacxoae
oa meflyHapoaHux AonasHWX, OAHOCHO OANa3HMX No3vBa OCTBApEeHWUX Ca 3emrbama kojuma je [dpywTso
ycnoctasuno gupektad obpauyH mefyHapogHor TenedoHckor caobpahaja. [lno octeapeHux npuxoaa, 04HOCHO
pacxopga no HaBeAeHOM OCHOBY, eBMAEHTWPaH je Ha OCHOBY NpOLjeHe W3BpLUeHE Yy cKknagy ca MHTepHUM
obpauysuma octsapeHor caobpahaja (Hanomerve 26 u 36). MeHaymeHT cMmaTtpa Aa cy uHTEpHW obpauyHu
octeapeHor caobpahaja apgekeatHu, W Aa opfpaxasajy cTBapHO ocTBapeHn MefyHapoauu caobpahaj y
ogrosapajyhem nepuogy.
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HATNOMEHE Y3 HEKOHCONMUWAOBAHE ®MHAHCWUJCKE U3BJELLTAJE
3a roguHy Koja ce 3aBpwasa 31. peuembpa 2025. roguHe

4,

3HAYAJHE PAYYHOBOACTBEHE NMPOLJEHE (HactaBsak)

lMpasuyHa (¢hpep) epujedHocm

MocnosHa nonutuka [pywTsa je Aa objenoaann nHopmaumje 0 NpaBuYHOj BPMjeAHOCT aKTMBE W nacuee 3a
KOjy MoCTOje 3BaHW4He TpXWWHe WHdopMauuje W Kaga ce npaBuyHa BPWjEQHOCT 3HaYajHO pasnukyje of

KHUrOBOACTBEHE BPUj@AHOCTMW.

Y Peny6nuum Cpnckoj u BocHu W XepueroBuHU He NOCTOjU JOBOIbHO TPXHMLLHOT UCKYCTBA, KA HU

crabunHocTn

W NUKBUAHOCTU KOA KyNMOBWHE W npoaaje noTpaxueara W ocTane (MHaHCHjCKe akTUBe W nacuee, NowTo
3BaHW4YHE TPXULIHE WHdOpMaUUje HUCY y CBAKOM TpeHyTKy pacnonoxwse. Ctora, npaBuyHy BpUjeaHOCT Huje
moryhe noy3naHo yTBpAMTW Y OACYCTBY aKTUBHOI TPXWLWTA. YKONWUKO Kkao Aoka3 3a chep BPUjeAHOCT Huje
pacnonoxuea KOTMpaHa UujeHa Ha akTUBHOM TPXWULUTY 3a UCTY MMOBWHY unu obase3y KOpWCTH Ce BpujeaHOCT

3acHOBaHa Ha TEXHMKaMa NpoLjeHe Koje KOPUCTE NOAATKE Ca AOCTYMHUX TPXUALITA.

nPUXoOOW OO NPOJAJE POBE U YCNYTA

Y KouBepTubunHum mapkama
MNoawuHa Koja ce 3aBpliasa

31. peuembpa

2025. 2024.
MNpuxoan oa npopaje y 3eMrbu:
Mpuxogu og ycnyra ukcHe Mpexe 45,563,452 48,266,317
Mpuxoaw oa ycnyra mobunHe mpexe 218,613,970 213,302,593
Mpuxoan oa WHTErpucaHux ycnyra 108,900,447 105,740,431
Mpvxoaw of ycnyra NnpucTyna UHTEPHETY 37,673,419 34,274,128
lMpuxoaw og npoaaje BesaHnx ycnyra 32,359,801 34,769,323
Mpuxoau oa npoaaje pobe 957,946 1,219,892
Mpuxoaun oa ICT u octanux ycnyra 13,266,096 12,191,817
YkynHo npuxodu 00 npodaje y 3eMisu 457,335,131 449,764,501
Mpuxoau oa ycnyra mefyHapoaHor obpavyHa 28,289,790 27,130,034
Mpuxoau o npoaaje nuueHuwm, pobe, ICT u ocTtanux ycnyra 170,217 245 547
YkynHo npuxodu o0d npodaje y uHocmpaHcmeay 28,460,007 27,375,581
YkynHo npuxodu od npodaje pobe u ycnyaa 485,795,138 477,140,082

[Mpuxoaw o npogaje y MHOCTPaHCTBY HajsehiMm gwjenom ce ogHoce Ha npuxoge ocTeapeHe y Penybnuum

Cpbuju.

OCTAINKX NOCNOBHK NPUXOAU

Y KoHBepTubunHum mapkama
loawHa Koja ce 3aBpwasa
31. peuembpa

2025. 2024.

Mpuxoau of 3akynHUHA 1,191,535 1,115521
Mpuxoaw oa yknaarwa pasrpaHMyeHor npuxoaa goHauvje (Hanomexa 32) 2,415 12,367
Mpuxoam oa auBnaeHan 2,500,000 1,000,000
OcTanu npuxoamn 30,387,774 26,927,473
34,081,724 29,055,361

Ocranu npuxoau Hajsehum AnjenoMm ce oaHOCE Ha NPUXOAe Of aKTUBMpara WHTEPHWX yYWHaKa Mo OCHOBY
TPOLUKOBA 3anoCfeHnX KOjU paje Ha uarpagrsv Mpexe, Kao U Ha KanuTanHuM WHBECTULMOHWM NpojekTuMa y

yKynHOM u3Hocy oA 24,625,925 KoHeepTnbunHux mapaka.
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f

TPOLUKOBU MATEPWUJAIA, POBE W BESAHUX YCIYTA

Y KouBepTUBMnNHMM mapkama
MogwuHa Koja ce 3aBpwasa
31. peuembpa

2025. 2024.
Martepujan 3a sesaHe ycnyre 30,430,675 31,974,504
Habaexa BpujegHocT npoaate pobe 827,840 1,071,625
EnektpudHa eHepruja 9,832,555 8,283,882
[opvBO M Ma3nBo 1,232,371 1,180,748
Ocranu Tpowkosu martepujana 2,683,778 2,287,115

45,007,219 44,797,874

TpowkoBK MaTepujana 3a BesaHe ycnyre ce OfHOCe Ha TPOLUKOBE NPOAAaTUX xapasepa y OKBupy nocebHux
npoAajHux nakera.

TPOLLKOBMW 3ANOCINEHUX
Y KoHBepTMGMNHUM Mapkama
MoawuHa koja ce 3aspwasa
31. peuembpa

2025. 2024.
BpyTo 3apage 72,592,484 68,672,211
Hakvage ynaHoemMma YnpasHor ogbopa n Oabopa 3a pesusnjy 354,310 338,797
OTnpemHuHe 1,006,921 1,038,475
Ocrana nuyHa npuMama 17,385,386 17,345,033

91,339,101 87,394,516

TPOLWKOBW NPOU3BOOHUX YCNYTA
Y KousepTubunuum mapkama

MoauHa koja ce 3aBpwasa

31. peuembpa

2025. 2024.
Tpowkosu mefyHapoaHor obpadyHa 26,905,845 26,984,632
TpowkoBu oapxasara 21,807,544 20,088,453
TpowkoBK 3aKyna 3eMrbyMLITa U NOCNOBHMX NpocTopa 730,792 1,408,542
TpOLWKOBK peknamMe 1 nponaraHge 15,327,338 13,900,689
HakHapa 3a emuToBate caapxaja 8,038,673 4,113,330
Ocrane npowaBoaHe ycnyre 19,896,205 19,948,882

92,706,397 86,444,528
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MTEN A.[0. BAA NYKA

10.

i i 2

OCTANK NOCNOBHK PACXOOU

WHAMPEKTHU NOpean Koju He 3aBMCE 04 NOCNOBHOr pesynTarta
HakHapne PerynaTtopHoj areHumjn 3a KOMyHWKauumje
I'yBuum of pacxoaoBara HEKPETHUHE, ONPEME U HeMaTepujanHux ynarawa

Mar-koBu

Tpolwkosu pesepBucara
Obesspjeher-e HeKpeTHUHa 1 onpeme
Ocranu pacxoau

Y KonBepTubunHum mapkama
MNoauHa koja ce 3aBpwasa

31. peuembpa
2025. 2024,
2,485,673 2,827,923
11,651,157 11,508,352
506,310 1,195,192
31,159 30,917
902,781 1,793,332
426,157 1,043,042
14,347 489 13,282,725
30,350,726 31,681,483

Ocranu pacxoawm ce HajBEhHM anjenom OQHOCe Ha oCTane Henpou3sogHe ycnyre, ToOWKoBe aAMUHWUCTPATUBHUX

Takcu W HakHaga 3a paj CTyAEeHTCKUX U OMNaAWHCKWUX 3agpyra.

®UHAHCWUJCKWN NPUXOON U PACXOON

MNpuxoau oa kamata
- KamaTe Ha genosuvTte
- OCTane Kamarte

OcTtanu duHaHcujckn npuxoau
Mo3uTuBHE KypCHe pasnuke

YkynHo ¢pumnaHcujcku npuxodu

Pacxogw kamata

- N0 OCHOBY KpeAWTHUX yrosopa

- no ocHoBy obaBe3a 3a UMOBUHY Y3eTy Yy 3aKyn
- ocTane kamare

HeraTtuBHe KypcHe pasnvke
YkynHo ¢puHaHcujcku pacxodu

Hemo ¢punaHcujcku pacxodu

Y KoHBepTubunHum mapkama
FogwHa koja ce 3aBpliaBa
31. peuembpa

2025. 2024.
605,020 388,833
2,707,624 3,235,241
3,312,644 3,624,074
. 16,950
519,307 181,008
519,307 197,958
3,831,951 3,822,032
(8,953,068)  (13,845,310)
(10,749,792) (8,787,461)
(2,457,945) (1,211,645)
(22,160,805)  (23,844,416)
(222,382) (639,263)
(22,383,187)  (24,483,679)

(18,551,236)

(20,661,647)
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HAMOMEHE Y3 HEKOHCONMWOOBAHE ®PUHAHCUJCKE U3BJELWUTAJE
3a roauvHy Koja ce 3aspwasa 31. peuembpa 2025. roguHe

m:tel

MTEN A.Q. BAHA NYKA

12.  HEMATEPWJANHA YNATAHA

Y KoHBepTUOGMNHUM Mapkama

31. peuembap 2025. u nocnoeHa 2024. roguHa

NuueHue 3a
KOpULWITEH:E Ocrana Hemarepujanha YkynHo
paauodpekBeHUMNjCcKOr Ocrtane HemarepujanHa ynarakay HemarepujanHa
cnekTpa nuueHue ynararwa npunpemm ynarawa
HabaeHa epujedHocm
Crame, 1. jaHyap 2024. roanHe 157,188,477 12,915,416 243,891,111 1,916,808 415,911,812
Moeehawa - 96,682 75,180,485 - 75,277,167
MpeHoc (ca) / Ha - 293,374 898,973 (1,192,347) -
MpeHoc u3 TRION TEL
NPUNUKOM crajarba y3
npunajake - - 13,000 - 13,000
[oHoc ca HekpeTHWHa U onpemMe - - - 2,542,270 2,542,270
Otyhewa u pacxogoBara - (1,176,333) (19,338,068) - (20,514,401)
Crame, 31. neuembap 2024.
roauHe 157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
Crame, 1. janyap 2025. roguHe 157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
Moeehama - 129,635 28,786,346 - 28,915,981
MpeHoc (ca) / Ha - 3,060,875 5,885,042 (8,945,917) -
[oHOC ca HEKpeTHWHAa u onpeme - - - 12,461,352 12,461,352
OTyhera 1 pacxogoBawa - (97,772) (14,072,367) - (14,170,139)
Crame, 31. peuembap 2025.
roguHe 157,188,477 15,221,877 321,244,522 6,782,166 500,437,042
AKyMynupaHa ucnpaska epujedHocmu
Crame, 1. jaHyap 2024. roguHe 137,886,468 10,977,069 160,380,834 - 309,244,371
AmopTusaumja 1,870,543 753,179 43,222,848 - 45,846,570
Mpenoc na TRION TEL
NPUNUKOM cnajawka y3
npunajake - - 3,137 - 3,137
OTtyhera v pacxogoBama - (1,176,333) (17,188,792) - (18,365,125)
Crame, 31. neuembap 2024.
roguHe 139,757,011 10,553,915 186,418,027 - 336,728,953
Cratbe, 1. janyap 2025. roguHe 139,757,011 10,553,915 186,418,027 - 336,728,953
AmopTusauuja 1,870,543 1,675,630 44,008,777 - 47,554,950
Otyheta v pacxogoBama - (97,772) (12,958,677) - (13,056,449)
Crame, 31. peuembap 2025.
roguHe 141,627,554 12,131,773 217,468,127 - 371,227,454
Cadawra epujedHocm
31. peuembap 2025. rogune 15,560,923 3,090,104 103,776,395 6,782,166 129,209,588
31. peuembap 2024. roguHe 17,431,466 1,575,224 114,227,474 3,266,731 136,500,895

NuueHue 3a KopUWTEHE paAvopPEKBEHLM|CKOr CrnekTpa nojpasymujeBajy A03BOME 32 KOpULLTEH:e
paavodpeKBeHLIMICKOT CIeKTpa 3a npyxarke ycnyra nytem MoGunHux npucTynHux cuctema. [lossone ce usaajy
op cTpave PerynatopHe areHumje 3a komyHukaumje Boche wn Xepuerosure (,PAK") n omoryhasajy npyxame

GSM/UMTS/LTE ycnyra Ha noapyudjy bocHe u XepuerosuHe.

Ocrana HemarepujanHa ynaraswa Hajsehvum aujenom ce oaHoce Ha coTBepe y HEeTO BPUjeAHOCTU OA 46,696,877
KonBepTwBunHmx mapaka v npaso Ha awctpubyuujy TB cagpxaja y HeTo spujeaHoctu o 56,060,491

KoHBepTubunHy mapky.

Y ToKy W3BjeLuTajHor nep1oaa, JpyLUITBO je ¥ OKBUPY HeMaTepujanHux ynarara n3spLunno akTuBUpake MHTEepPHMX
yynHaka y ykynHom waHocy og 2,518,055 KonseptnbunHux Mapaka.

HemaTepujanHa ynarara y npunpemm Hajgehvum aujenom ce oAHOCe Ha CoTBEPE Y NpUNpemMi.
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HAMOMEHE Y3 HEKOHCONWAOBAHE ®UHAHCWJCKE U3BJELLTAJE
3a roguHy koja ce 3aBplasa 31. geuembpa 2025. roguHe

m:tel

MTEN A.[l. BAHA NYKA

13. HEKPETHWUHE WU ONPEMA

HabaeHa epujedrHocm

Crame, 1. janyap 2024. rogune

MNosehawa

MpeHoc (ca) / Ha

Mpexoc na TRION TEL npunukom cnajata y3
npunajame

MNpeHoc Ha HemaTepuwjanHa ynarawa
Otyhewa u pacxogosaia

OemoHTaxa

Peknacudukauuja Ha cpeacTBa HamujereHa
npoaaju

Ocrane npomjexe

Crame, 31. peuembap 2024. roguHe
Cramwe, 1. jaHyap 2025. roguHe

MNosehamwe

MpeHoc (ca) / Ha

MNpexoc Ha HemaTepwjanHa ynaramwa
Ortyhewa u pacxogosama

OemoHTaxa

Pexnacudukayuja Ha cpeAcTea HamujemeHa
npoaaju

Ocrane npomjeHe

Cramwe 31. geuembap 2025. roauHe
AKymynupaHa ucnpaska spujedHocmu
Crambe, 1. jaHyap 2024. rognHe
AmopTuzauuja

MpeHoc u3 TRION TEL npunukom cnajata y3
npunajarse

OTyhewa v pacxopoBata

femoHTaxa

Peknacudukauuja Ha cpeacTBa HaMujereHa
npoAaju

Ocrane npomjeHe

Crame, 31. gpeuembap 2024. roguHe
Crawe, 1. janyap 2025. roguHe
AmopTusaumja

OTtyhewa u pacxogosara

[emoHTaxa

Pexnacudukaumnja Ha cpeacTea HamujereHa
npoaaju

Ocrane npomjexe

Crawe 31. peuembap 2025. roauHe

Cadawmsa epujedHocm
31. peuembap 2025. roauHe

31. peuembap 2024. roguHe

Y KoHBepTUGMNHMM Mapkama
31. peuembap 2025. u nocnoeHa 2024. roguHa

Ynarawa
y Tyha OcHoBHa YkynHo
HekpeTtHuHe n cranHa cpeacreay OCHOBHa
3emrsuwite  MHpacTpykTypa cpeacrtsa Onpema npunpeMu cpeacrea
1,611,648 838,657,078 4,241,964 770,131,512 79,258,940 1,693,901,142
387 10,881,902 89,899 17,159,362 75,071,327 103,202,877
- 13,787,952 75,760 54,857,683 (68,721,395) -
- 9,973,502 4,275 13,685,597 - 23,663,374
- E - - (2,542,270) (2,542,270)
B - (50,043) (11,324,860) (209,053) (11,583,956)
- - - (640,991) (9,066) (650,057)
B (999,696) - (443,587) (1,216,775) (2,660,058)
- 5,691 - (5,491) (200) -
1,612,035 872,306,429 4,361,855 843,419,225 81,631,508 1,803,331,052
1,612,035 872,306,429 4,361,855 843,419,225 81,631,508 1,803,331,052
- 12,083,024 83,420 15,844,791 75,894,871 103,906,106
- 11,865,093 64,074 51,615,173 (63,544,340) -
- - - - (12,461,352) (12,461,352)
- (582,653) (4,708) (12,143,284) (185) (12,730,830)
- - - (620,484) (67,323) (687,807)
- (105,710) - (179,105) (478,610) (763,425)
- (103,961) & (110,993) 199,317 (15,637)
1,612,035 895,462,222 4,504,641 897,825,323 81,173,886 1,880,578,107
- 528,721,890 3,522,681 519,122,743 - 1,051,367,314
- 8,248,735 351,705 48,299,457 - 56,899,897
- 1,739,420 3,040 4,238,597 - 5,981,057
B - (49,872) (10,310,701) - (10,360,573)
- - - (650,057) - (650,057)
- (53,277) - (365,822) - (419,099)
= 762 - (762) - -
- 538,657,530 3,827,554 560,333,455 - 1,102,818,539
E 538,657,530 3,827,554 560,333,455 - 1,102,818,539
- 8,000,703 279,557 51,021,108 - 59,301,368
- (289,481) (2,348) (11,904,931) - (12,196,760)
- - - (687,807) - (687,807)
- (12,764) - (152,215) - (164,979)
- (7.758) - (96,001) - (103,759)
- 546,348,230 4,104,763 598,513,609 - 1,148,966,602
1,612,035 349,113,992 399,878 299,311,714 81,173,886 731,611,505
1,612,035 333,648,899 534,301 283,085,770 81,631,508 700,512,513

OcHoBHa cpegctBa y npunpemn Ha aaH 31. ageuembpa 2025. roguHe ce, yrnaBHOM, OfHOCE Ha
TENeKoMyHMKaLUMOHY onpemy, koja je HabaerbeHa, anu jow Huje nywTteHa y dyHkunjy. Ha gad 31. peuembpa
2025. roguHe He NocToje orpaHvyer-a BnacHWWTBA Ha[ HeKpeTHuHama w onpemom [pywrea. YrosopeHe, a
Hepeanu3oeaHe obasese [pyliTBa NoO OCHOBY ynarawa y HEKpeTHUHe u onpemy Ha aaH 31. aeuemGpa 2025.

roguHe wsHoce ykynHo 41,911,872 KonBeptwbunHe mapke (31. peuembap 2024. roguHe:
Konseptubunxe mapke).

40,198,332

Y Toky uaejewwTajHor nepuoga, [pyLUTBO je y OKBUPY HEKPETHWHA W ONpemMe U3BPLUWNO aKTUBMPaHEe UHTEPHUX
y4vHaKa y ykynHom usHocy oa 22,107,869 KonseptnbunHux mapaka.
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HAMNOMEHE ¥3 HEKOHCONWAOBAHE ®MHAHCWUJCKE U3BJELLUTAJE
3a roguHy Koja ce 3aBpwasa 31. npeuembpa 2025. roguHe

MTEN A.L. BAHA JTYKA

14.

15.

WMOBUWHA Y3ETA Y 3AKYN

Y KonBepTubunuum mapkama

31. peuembap 2025. u nocnoeHa 2024. roguHa

3emrsuwte n objexTn Boauna YkynHo
Cmarse, 01. janyap 2024. 200uHe 35,020,098 - 35,020,098
Hoee Habaske 191,994,658 113,544 192,108,202
AmopTuaaumja (31,720,524) (8,545) (31,729,069)
Moaudukaumja 3akyna 3,028,434 - 3,028,434
Mpuxoa/(pacxoa) op NpecTaHka npuaHaBaka UMOBUHE 186,321 - 186,321
Cmamse, 31. deyembap 2024. 200uHe 198,508,987 104,999 198,613,986
Cmarbe, 01. jaHyap 2025. 200uHe 198,508,987 104,999 198,613,986
Hoee Habaske 25,221,826 41,235 25,263,061
AmMopTuzaumja (38,000,427) (40,171)  (38,040,598)
Moaudukauuja 3akyna 10,526,555 - 10,526,555
Mpuxop/(pacxon) op NpecTaHka npu3HaBaka UMOBUHE 318,594 - 318,594
Cmamse, 31. deyembap 2025. zoduHe 196,575,535 106,063 196,681,598

[pywTBo y OKBUPY CBOjUX PEAOBHWX MNOCNOBHWX aKTMBHOCTK Y3MMa Yy 3aKyn pasanuyuTe npeamerte 3akyna of Kojux
Cy HajaHauajHuju: MOCMOBHWM MNPOCTOPM 3a npoaajHa Mjecta, 3emrbuwTe M objekTM 3a cmjewTaj
TenekoMmyHukauuoHe onpeme. MNpunukom oamjepaBatba obaBesa 3a UMoBWHY y3eTy y 3akyn, [pywTso je y3eno
y 063up 1 noTeHLujanHy U3NOXEHOCT MO OCHOBY Npomjersuenx nnahamwa no 0CHOBY 3aKyna, onuuja npoayXera,
O[HOCHO packuaaka 3aKkyna, rapaHuuja octaTka BpMjeaHOCTM W 3aKyna KojW jowl HWUCY Nodvenu, anu ce 3akynay
obaee3ao Ha wux. MpomjewmBa nnahawa No OcHOBY 3akyna, [lpywTeo yrosapa kako 6u uujeHa 3akyna
ofpaxasana TpXWLIHe npomjeHe. [pylITBO HemMa 3Ha4ajHuX yrosopa O 3akyny Koju umajy nocebHa orpaHuyersa
unu yrosopexe obasese.

YINATAHbA Y 3ABUCHA OPYLWITBA

¥Ynoau y 3aBucHa ApyLUTBa y yKynHOM W3Hocy og 239,701,599 KoHsepTnbunHux mapaka ogHoCe Ce Ha 3aBvCHa
apywrea: Logosoft 5.0.0. Capajeso, bocHa n XepuerosuHa; bnuuynem a.0.0. bawa lyka, bocHa n XepuerosnHa
v Quxany a.0.0. barwa Jlyka, bocHa n XepuerosuHa.

Logosoft d.0.0. Capajeeo, bocHa u XepuyezoeuHa

Opywreo je BnacHuk ca 100% yajena y apywrsy Logosoft g.0.0. Capajeso.

3aeucHo apywteo Logosoft a.0.0. CapajeBo je ocHoBaHo 1995. rogwHe Kao APYLWTBO 3a WH(OPMAaTUYKK
MHXEeHepuHr. MpBe akTUBHOCTW 3aBUCHOr ApywTea Bune cy Ha norsy ICT cuctemcke MHTerpauuje, AOK HaKoH
[BWje rofMHe oA OCHWBaa NoCTaje NpBKU MHTEPHET cepBuc npoeajaep y bockm u XepuerosnHu. [laHac 3aBucHO
OPYLUTBO NpyXa ycnyre WHTepHeT npucryna, TenedoHuje u Tenesusunje, Npoaaje padyyHapcke onpeMme, Kao u
ycnyre ua 06nacTv cuctemcke uHTerpaumje, eaykaumje u KOHcanTuHra u3 obnacTu MHoOpPMaUMOHUX TeEXHONOrKja.
Bnuyxem 0.0.0. Bawa Jlyka, BocHa u Xepyez2oeuHa

[OpywrTeo je BnacHuk ca 100% yajena y apywrsy bnuuxem p.0.0. bawa Jlyka.

3aeuncHo apywTeo BnuyHem A.0.0. bawa Jlyka je ocHoBaHo 1992. rogune. BruyHem a.0.0. bawa Jlyka je jeaaH
og Behnx kabnosckux onepaTopa y BocHu 1 XepueroBuHu Koju Npyxa ycnyre kabnoscke Tenesuanje, MHTepHeTa,
chmkcHe M mobunHe Mpexe, Kao 1 ycrnyre u3 obnactu cucteMmcke uHTerpaumje.

@uHaHy 0.0.0. Bawa flyka, BocHa u XepyezosuHa

Opywreo je BnacHuk ca 100% yajena y apywrtey @uHaHy A.0.0. bawa Jlyka.

3aeuncHo gpywreo QuHaxy A.0.0. bawa Jlyka ocHoBaHo je 2002. roguHe W npyxa ycnyre nocpeaosara y npoaaju

e-pgonyHa v 6pojesa ckped Baydepa, USB mogema kao v 3akbyunBate KOPUCHUYKUX YroBopa ca noTeHunjanHum
kopucHuumma Mren ycnyra. Ocum HaBeaeHor, 3aBUCHO ApYLITBO ce Basu v nNpyxaremM NPOLEeCHHr ycnyra.
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m:tel

MTEN A.0. BAHA NYKA

HAMNOMEHE Y3 HEKOHCONWAOBAHE ®WHAHCWUJCKE M3BJELLUTAJE

3a roguvHy koja ce 3aBpwasa 31. geuembpa 2025. roguHe

16.

7

18.

YINATAMA Y NPUAPYXEHA NPYLWUTBA

Ynarawa y npuapyxeHa Apywitea y ykynHoM usHocy og 183,610,709 Konseptubunuux mapaka ogHoce ce Ha
HabaBsHy BpujeqHOCT ynarawa y apywrtsa MTE/ g.0.0. Moaropuua n MTEL Global 5.0.0. Beorpag.

Ha aa+ 31. geuembpa 2025. roaguHe, OpywTeo nma 49% yajena y apywTsy MTE/] o.0.0. Moaropuua, LipHa Mopa,
n 41% yanjena y apywtsy MTEL Global p.o.o. beorpas, Penybnuka Cpbuja, koju ce Gase npyxarem
TenekoMyHUKaLWMOoHWX ycnyra.

YkynaH ynor y MTEJT a.0.0. Moaropuua, HakoH NpsoOWTHO YroBOPEHOr W3Hoca Ha ume kynosuHe 49% yajena
naspwere 1. cebpyapa 2010. roauHe, HaKHAQHUX AOKanWTanu3auwja, kao W OCTanuX TPOLLKOBA KOjW cy Y
[OVPEKTHOj Be3W ca HaBeAeHOM TPaHCaKUWjOM, Te YHOCOM HEHOBYaHOr W HoBYaHor ynora, naHocu 143,565,421
KoHBepTUOMNHY Mapky.

Ykynau ynor y MTEL Global a.0.0. Beorpaa, Cpbwja, HakoH HeHoBYaHor ynora y Buay npasa Ha 100% yajena y
apywTey Mtel Austria GmbH, yame je [pywTBo noctano snacHuk 41% yajena, n gokanutanusauuje, ykynHo
n3Hocu 40,045,288 KonsepTubunuux mapaka.

OYTOPOYHA NOTPAXUBAHKA WU KPEOAWUTH
Y KoHBepTubunuum mapkama
31. peuembap 31. gpeuembap

2025. 2024,
[yropoyHv KpeauTi 3anocneHuma 66,771 66,771
Muryc: Juo dyzopoyHux kpeduma koju docriujeea do jedHe 2oduHe
(Hanomena 25) (66,771) (66,771)
OcTanu ayropo4Hu KpeguTn 94,376 128,693
Munyec: fuo dyzopounux kpeduma koju docnujesa do jedHe 2o0uHe
(Hanomena 25) (34,319) (34,318)
60,057 94,375
[yropoyHv KpeauTH NOBE3aHUM NpasHUM Nuuuma 671,542 1,169,971
Muryc: fuo dyzopoyHux kpeduma koju docriujeea Ao jedHe zoduHe
(Hanomena 25) (671,542) (945,599)
- 224,372
Llyropo4Ho opo4eHn 4eno3ntv 12,000,002 32,000,000
Muryc: KpamkopoyHo opoveHu deno3umu (12,000,002) (32,000,000)
YKynHO Ayropo4YyHa NoTpaxwuBaka v KpeauTun 60,057 318,747
Muryc: AkymynupaHu umnapumem-u 2ybumak:
- WCMpaeKa BpWjeAHOCTW OCTanux AyropoyHuX Kpeauta (2,712) (5,048)
57,345 313,699
OCTANA YNATAHA

Y KousepTuGMnHUM mapkama

31. peuembap  31. peuembap

Yauo 2025. 2024.
@uHaHcUujcKka UMOBUHA Koja ce Mjepu 1o amopmu3o8aHomM
MpoWwKy:
- MHctuTyT 3a MmeflyHapoaHo npaso v meflyHapoaHy MOCnoBHY
capagmy A.0.0. bara Jlyka 22.97% 400 400
400 400
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HAMOMEHE ¥3 HEKOHCONMAOBAHE ®UHAHCWJCKE U3BJELLTAJE
3a roguHy Koja ce 3aBpwaga 31. gneuembpa 2025. roguHe

MTEN A.[l. BAHbA NYKA

19.

20.

21.

AYrOPOYHA CPE[ACTBA NO OCHOBY CTULIAHA YITOBOPA CA KYNUUMA

Habaena epujedHocm
Cmamse, 1. jaHyap
YroBopw cTe4yeHu y NOCNOBHO] roANHK

MpecTaHak NpW3Haeaka No OCHOBY MCTeka/packuaa yroeopa

Crame, Kpaj roguHe

AKymMynupaHa ucnpaeka epujedHocmu
Cmarse, 1. jaHyap

AmopTmr3aumja

MpecraHak npuaHaBaka No OCHOBY WCTEKa/packwaa yroeopa

Crame, Kpaj roguHe

Capawmha BpujegHoOCT

SANUXE

Martepujan

PobBa

Martepwjan 3a BesaHe ycnyre
[aTu aBaHcw 3a 3anuxe

WMOBWHA HAMWJEHEHA NPOOAJHU

HabasHa epujedHocm

Cmakse, 1. jaHyap

PeknacudukoeaHa UMOBMHA HaMujereHa npoaajm
Hoee HabaBke

lMpoaaja MMOBWHE HaMWjereHe Npoaajun

Crame, Kpaj roguHe

AKkyMmynupaHa ucrnpasxa epujedHocmu

Cmamse, 1. jaHyap

Munyc: Ceofjierse Ha ghep mpxuLwHy epujedHocm
lMpoaaja MMOBMHE HaMujereHe Npoaaju

Crawe, Kpaj roguHe

Capawra BpujegHocT

Y KouBepTubunHum mapkama

31. peuembap 31. peuembap
2025. 2024,
14,803,944 17,762,627
6,815,104 6,629,895
(8,174,050) (9,588,578)
13,444,998 14,803,944
7,771,461 9,233,786
6,864,585 8,126,252
(8,174,050) (9,588,578)
6,461,996 7,771,460
6,983,002 7,032,484

Y KoHBepTubunHmum mapkama

31. peuembap 31. peuembap
2025. 2024.
3,595,494 3,800,610
553,487 485,496
13,010,591 13,699,805
3,748,954 641,422
20,908,526 18,627,333

Y KouBepTubunuum mapkama

31. peuembap 31. peuembap
2025. 2024.
847,042 -
726,829 2,240,959
40,040 8,485
(1,608,375) (1,402,402)
5,536 847,042
837,362 -
188,768 853,044
(1,026,130) (15,681)
E 837,363
5,536 9,679
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MTEN A.[l. BAHA NTYKA

HAMOMEHE ¥3 HEKOHCONMWAOBAHE ®UHAHCWJCKE U3BJELUTAJE
3a roguHy Koja ce 3aBpwasa 31. peuembpa 2025. roauHe

22,

23.

Ky
Y KonBepTubunHum mapkama
31. peuembap 31. peuembap
2025. 2024,
Kynuw:
- noBe3aHa npaeHa nuua (Hanomena 39(a)) 43,436,457 41,221,148
-y 3eMIbyU 139,975,952 138,639,617
- Y UIHOCTpaHCTBY 1,004,221 607,909
BpyTo noTpaxuBama 184,416,630 180,468,674
Muryc: Mcnpaska spujedHocmu nompaxuearsa 3a O4eKueaHe
Kpedumne 2ybumke (68,031,041) (65,306,704)
116,385,589 115,161,970

YkynHa OpyTo noTpaxuBawa of Kynaua Ha aad 31. peuembpa 2025. rogwHe wusHoce 184,416,630
KoHsepTubunuux mapaka. [pyliTBo je NpUMUjEHWNO NOjeAHOCTaBrbLEHN NPUCTYN Yy NpusHaeamwy rybutaka 3a
LjenokynHu nepuog Tpajaka 3a noTpaxuvsBara Of Kynaua W ocTana noTpamuvsara Koja He caapie 3HadajHy
KOMMOHEHTY hUHAHCKUpatba, rpynucawem pasnMunTUX KapakTepucTuka Kynaua W TpeHAoBa WCTOPMJCKMX
ryburtaka.

YKynHa wcnpaBka BpWjedHOCTM noTpaxwBawa Ha AaH 31. peuembpa 2025. rogwHe waHocu 68,031,041
KoHeepTnbunHy mapky 1 npeacraemna 36,89% ykynHe 6pyTo BpujeaHOCTM noTpaxusara oj Kynaua. [pomjeHe
Ha padvyHMMa WCNPaBKW BPWjEQHOCTW NOTpaXuBawa Cy npukaizaHe y HanomeHu 24 y3 HeKOHCONWAOBaHe

chMHaHCKjcKe n3BjeluTaje.

OPYTA NOTPAXWBAHA

Y KouBepTubunHum mapkama

31. peuembap

31. peuembap

2025. 2024.

MoTpaxwvBara 3a AMBUAEHOY 4,870,000 3,370,000
Ocrtana noTpaxveamwa 2,138,054 6,270,836
7,008,054 9,640,836

Munyc: Mcnpaska epujedHocmu Gpyaux nompaxusara (707,942) (678,349)
6,300,112 8,962,487
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24,

25.

26.

OBE3BPJEHEHE ®MHAHCUJCKWUX CPEACTABA

Y KoHBepTUBUnHum mapkama
Mepuog 1. jaHyap - 31. peuembap 2025. n nocnoeHa 2024.

roguHa

Apyra
Kynuu  noTpaxuBara YkynHo

(Hanomena 22) (HanomeHa 23)
Cmarse, 01. jaHyap 2024. zoduHe 63,229,573 430,326 63,659,899
Wcnpaeke y TOKy roguHe Ha TepeT pesynrara 2,843,362 69,902 2,913,264
OTnuc noTpaxusamwa (605,285) - (605,285)
EcbexTn cnajarsa y3 npunajate TRION TEL 17475 - 17,175
Ocrano (178,121) 178,121 B
Cmamse, 31. deyembap 2024. 200uHe 65,306,704 678,349 65,985,053
Cmarse, 01. jaHyap 2025. 200uHe 65,306,704 678,349 65,985,053
Wcnpaeke y ToKy roaguHe Ha TepeT pesynrtarta 3,468,750 149,399 3,618,149
OTnuc noTpaxuveara (864,219) - (864,219)
Ocrano 119,806 (119,806) -
Cmamse, 31. deuembap 2025. 200uHe 68,031,041 707,942 68,738,983

AEMNO3UTKU U NOTPAXKWBAHA 3A KPEOUTE

Y KoHBepTubunHum mapkama

KpaTKOpoYHO OpOYEHWU AENO3UTK

KpeawuTtu 3aanocneHyMma Koju gocnujesajy Ao jeaHe roguHe
(HanomeHa 17)

KpeauTtv noBesaHnm npaBHUM nNuUMMa Koju Aocnujesajy oo jeaHe
roguHe (Hanomenra 17)

Octanu KpeauTw Koju focnujesajy Ao jeaHe roauHe (Hanomera 17)

31. peuembap 31. peuembap
2025. 2024.
12,000,002 32,000,000
66,771 66,771
671,542 945,599
34,319 34,318
12,772,634 33,046,688

AKTUBHA BPEMEHCKA PA3IrPAHUYEHA

Y KoHBepTubunHum mapkama

ObpauyHaTa noTpaxvearwa

YroeopHa nmoBMHa

YHanpujen nnaheHn TPoLIKOBK

O6pauyHaTe aBaHcHe thakType 3a noTpebe obpauyHa [1B-a

31. peuembap 31. peuembap
2025. 2024.
11,401,868 8,613,051
536,327 329,759
1,577,516 1,893,124
5,796,305 3,140,155
19,312,016 13,976,089

O6pauyyHaTta noTpaxusara ce Hajsehum gujenom, y navocy oa 9,632,671 KousepTubunHy mapky, ogHoce Ha
npoujeHy meRyHapogHor caobpahaja M poMuHra, Koja je W3BpleHa y cknaay ca WHTepHum obpauyHuma

octeapeHor caobpahaja, ogHocHo obpayyHom aobujeHnm oa knupuHLIKe Kyhe.

YroBOpHa UMOBWHA NpeacTasrba npaso [lpyluTea Ha HakHaay y 3amjeHy 3a poby unu ycnyre koje je [pywTso
npeHwjeno Kynuy Kaaa je To Npaso YCMNOBMLEHO APYrMM (hakTopuma, OCMM NPOTOKa BpemeHa (Hnp. ucnopyka
[PYrMx eneMeHara yrosopa). [pyluTBO NpuU3Haje yroBOpHY UMOBWHY YrNaBHOM W3 yrosopa y kojuma ce ypehaj
ucnopydyje y ogpefleHoM TpeHyTKy y NakeTy ca ycnyrama Koje ce npyxajy TOKOM BpemeHa.
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27.

28.

rOTOBUHA U TOTOBUHCKWN EKBUBANEHTH

Y KoHBepTubunHum mapkama
31. peuembap  31. npeuembap

2025. 2024,

YKupo pauyHu 22,696,753 20,851,528
[leBu3Hn pauyHu 1,159,009 5,799,278
BnarajHe 28,384 31,065
"OTOBMHCKN EKBUBANEHTH 100,000 100,000
23,984,146 26,781,871

KAMWTAN

AKuujcku kanuman

Crpyktypa akuwjckor kanuTtana [pywrea (no Kwsm3u akumoHapa kojy Boaw LleHTpanHw perucrap xapTtuja og
BpujeaHocT Penybnuke Cpncke a.4. bawa Jlyka) Ha aaH 31. aeuembpa 2025. u 31. geuembpa 2024. rogvHe je
Buna creepeha:

Y KouBepTubunHum mapkama

31. peuembap 2025. 31. peuembap 2024.
Bpoj akumja % yvyewhe bBpojakuuja % yuyewhe
Tenekom Cpbuja a.n. beorpag, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeH3ujckn pesepBHu thoHp PC a.a. bawa Jlyka 40,914,304 8.33 40,984,201 8.34
®oug 3a pectutyuujy PC a.g. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
OYW® Kpuctan uHeect a.a. — OAND Future fund 8,361,604 1.70 8,361,604 1.70
OcTtanu akunoHapu 97,964,215 19.93 97,894,318 19.92
491,383,755 100 491,383,755 100

OcHoeru kanutan [pywTtsa y uaHocy oa 491,383,755 KoHBepTubunHux mapaka, y noTnyHocTy je ynnaheH u
nogujerbeH Ha 491,383,755 obuuyHux (penoBHux) akuwja, oA KOjUX je CBaka HOMMHanHe BpujegHocTn 1
KoneepTubunHy mapky. Cee akuuje cy ucte knace ca WCTUM npasuma, obuuyxe m rnmace Ha ume. Ceaka akuwja
[aje npaBo Ha jeaad rnac.

Axuuje OpywTea koTupajy Ha bawanyykoj 6epan xapTtuja on epujeasocTv y Penybnnum Cpnckoj (akTueHo, anu
HEJOBOILHO pa3BujeHo (PUHAHCKCKO TpXULWTE). TpXWULWHA BPUjeAHOCT jeaHe akuuje ca ctakem Ha paH 31.
peuembpa 2025. roguHe wu3aHocu 1.00 Koweeptmbunvy mapky (31. peuembap 2024. rogwuHe: 1.15
KoHBepTubunuux mapaka). 3apaaa v AMBUAEHAA NO aKUMjY je npukasaHa y HanomeHu 40 y3 HEKOHCONWAoBaHe
uHaHcujcke ussjeuTaje.

3akoHcke pesepse

3akoHcke peasepee Ha faH 31. peuembpa 2025. roguHe y wsHocy of 49,141,766 KonsepTmbunHux mapaka
npeacTasrbajy usaeajama ua pacnoajene noburtka y cknagy ca yunaHom 231. 3akoHa o NpMBpeaHUM APYLITBUMA,
W TO Hajmare y BucuHn 5% opn aobutka Tekyhe roguHe ymaweHe 3a rybuTak npeTxogHe roavHe, cBe AoK Te
pe3epse, 3ajefHO ca pe3epsBama KanuTtana, He JOCTUrHYy BUCMHY oA HajMmawe 10% ocHOoBHOr kanutana wnwu
Cratytom ogpefenn Behu guo oCHOBHOT KanuTana.

3akoHcKe peaepse KopucTe ce 3a nokpuhe rybutka, a ako npenase waHoc og 10% OCHOBHOr Kanwtana, unu
CratyTom oapefenor Beher aujena 0CHOBHOr KanuTana, Mory Ce KOpUCTUTW W 3a nosehare OCHOBHOT KanuTana.

Ocmane pesepee

Ocrane peaepee [pywrea Ha gaH 31. geuembpa 2025. roguHe naHoce 371,913,907 KoHeepTubunHux mapaka.
W3Hoc op 97,791,500 KoHBepTubunHux mapaka ce oaHocu Ha pesepse cdopmupane y Toky 2008. roguHe, n 1o
Ha ocHoBy ynnaheHe nHBecTuumMoHe ob6aBese BefuHckor BnacHuka (,Tenekom Cpbuja“ a.a. beorpag), kao kynua
sefuHckor naketa akuvja [pywrTsa. [laHa 24. jyna 2024. roavHe CkynwtuHa akuwoHapa aoHujena je Oanyky o
pacnogjenu aobutu w3 2024. roguHe Ha OCHOBY Koje je wu3Hoc og 51,878,846 KoneepTtubunHux mapaka
pacnopefjeH Ha ocTane pesepse.
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29,

KPEOAWTW U OCTANE AYTOPO4YHE OBABE3E

Y KoHBepTMbMnHMM mapkama
31. peuembap  31. peuembap
2025. 2024.

a) [lyropodHu kpeguTu:

- HoB4aHwu kpeguTi 86,022,286 130,345,544

- KpeawTun 3a Habaeke onpeme 50,358,295 54,718,518

136,380,581 185,064,062

6) Octane ayropoyHe obasese 535,772 1,566,627

Ykynuo dyzopoyHe obasese 136,916,353 186,630,689
Muryc: Texyhe docnujehe dyzopoyHux obasesa:

- Hoe4aHnwu kpeguTti (44,282,780) (44,041,042)

- KpeauTtn 3a Habaske onpeme (23,889,157) (27,363,547)

- Ocrane pyropoyHe obasese (535,772) (1,030,854)

Ykynxo mexyhe docnujehe dyzopoyHux obasesa (68,707,709) (72,435,443)

68,208,644 114,195,246

lMpocjeyHa kamaTtHa cTona Ha AyropoyHe kpeawTe 3a Habaeky onpeme je y BUCUHW WecTomjeceyHor EURIBOR-
a ysehaHor 3a mapxy y pacnoHy og 0.5% ao 3.0% rogvwse (2024. roguHe: wectomjeceudn EURIBOR yeehaH
3a mapxy y pacnony og 0.5% po 3.0% roavwe). 3a HOBYaHe KpeawTe yrosopeHa je kamarHa cTtona no
TPEHYTHUM TpxUWwHMM ycnosuma. Ocrtane payropouHe obapese ce oaHoce Ha cuHaHcujcke obasese no
amopTU30BaHOj BPWjeAHOCTH.

YroeopHa BanyTa 3a ceBe kpeawte, ocum Kpeauta onobpenux op Bnape KparbesuHe Llnanwje, Ganaka u
fnobBaersaqa u3 semroe, je EUR.

[OpywTBo u3mupyje cBe ceoje obasese No KpeaUTUMa y CKnagy ca yroBOPEHOM AWHAMUKOM, npema yTepfheHum
aHyuTeTHUM nnaHoeuma. Takofe, [pylwTBo nowTyje u cee octane ogpeabe M3 yrosopa 0 KpeauTMma n Hema
Kplwera 6uno kojux oapeabu yroeopa koju 61 eBeHTyanHo 3axTujeBanu npuvjespeMeHy otnnaty obasesa.

PoyHocT gocnujeha oTnnaTa AyropodHux kpeawTa:

Y KoHnBepTubunHum mapkama
31. peuembap 31. peuembap

2025. 2024.

Tekyha nocnujeha 68,707,709 72,435,443
WameRy jeare n asuje roanHe 50,531,272 61,202,112
WameRy aeuje n Tpu roguHe 11,842,906 41,746,468
Wamehy Tpu 1 YyeTupu roguHe 4,836,918 6,489,751
Wamehy yeTvpu n neT roguHa 177,799 3,633,958
HakoH neT roguHa 819,749 1,122 957
YKynHO AyropodHu Avo kpegura 68,208,644 114,195,246
136,916,353 186,630,689

31



HAMOMEHE ¥3 HEKOHCONUWOOBAHE ®MHAHCWUJCKE U3BJELLTAJE
3a roauvHy Koja ce 3aBpwasa 31. peuem6pa 2025. roauHe

m:tel

MTEN A.l. BAHA NTYKA

30.

31.

OBABE3E 3A UMOBWHY Y3ETY Y 3AKYN

Cmamse, 01. jaHyap 2024. 200uHe

Hoee Habaske

Tpowak kamaTte UMOBUHE y3eTe y 3akyn (HanomenHa 11)
Moaudukauwja 3akyna

3aTtBapawe obasese

Cmamse, 31. deyembap 2024. 20duHe

Cmarse, 01. jaHyap 2025. 200uHe

Hoee Habaske

Tpowak kamaTe UMOBWUHE y3eTe y 3akyn (Hanomena 11)
Moaundukaumja 3akyna

3aTBapamne obasese

Cmarbse, 31. deyembap 2025. 200uHe

Munyc: Quo dyzopoyHux 3akyna Koju
docnujesajy 0o jedHe 2oduHe

Cmasse, 31. deyembap 2025. 200uHe

3eMrLuwTE U

Y KonBepTubunHum mapkama

31. peuembap 2025. n nocnoBHa 2024. roauHa

objexTn Boauna YKynHo
36,644,590 - 36,644,590
191,994,658 113,544 192,108,202
8,785,719 1,742 8,787,461
3,045,972 - 3,045,972
(39,035,174) (9,485) (39,044,659)
201,435,765 105,801 201,541,566
201,435,765 105,801 201,541,566
25,221,826 41,235 25,263,061
10,743,182 6,610 10,749,792
10,573,389 - 10,573,389
(44,844,588) (44,265) (44,888,853)
203,129,574 109,381 203,238,955
(34,410,754) (54,516)  (34,465,270)
168,718,820 54,865 168,773,685

[pywTBO je u3BpWWNO nNpu3HaBake obaBe3a 3a UMOBMHY Y3eTy y 3aKyn y cknagy ca 3axTjeBMma cTaHgapha
MC®W 16 npema kojem ce obaBeaa mjepu No cafalwk0j BpujeaHocTn ceux nnahawa y Be3aun ca 3akynom koja

HWCY W3BplIeHa Ha AaH NpuU3HaBak-a.

3a kamatHy ctony 3a obaBeae 3a UMOBMHY Yy3eTy Yy 3aKkyn KopwlwTeHa je ctona Kojy 6w [pywTsBo kao
3akynonpumal, nnaTuno 4a y CMYHOM POKY WM Y3 CMIMYHE rapaHumje nosajMu cpeacTsa HeonxoaHa 3a Habaeky
MMOBWHE CnYHEe BPWUjeHOCTH Kao MMOBWHE y3eTe Yy 3aKyn Y CITMYHOM EKOHOMCKOM OKpYXetby.

OBABE3E 3A NPABO HA AUCTPUBYLIUJY TB CALPXAJA

Obase3se 3a npaeo Ha AucTpubyuwmjy TB cagpxaja

Muryc: mekyhe docnujehe dyzopoyHux obase3a 3a npago Ha

ducmpubyyujy TB cadpxaja

Texyha aocnujeha

Wawmehy jeaHe v aBuje roguHe
WameRy asuje u Tpu roanHe
MameRy Tpu 1 YeTUpKn roauHe
WameRy YyeTupu n neT roguHa
HakoH neT roanHa

YkynHo ayropodHu auo obasese

Y KoHBepTubunHum mapkama

(29,117,511)

31. peuembap 31. peuembap
2025. 2024.
56,431,223 74,057,009

(30,237,142)

27,313,712 43,819,867
Y KoHsepTbunHum mapkama
31. neuembap 31. neuembap
2025. 2024,
29,117,511 30,237,142
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
27,313,712 43,819,867
56,431,223 74,057,009
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33.

PA3NPAHUYEHW NPUXOOWN
Y KoHBepTuBUNHUM mapkama

31. peuembap 31. peuembap

2025. 2024.

MpumrseHe goHauuje 70,033 -
Munyc: KpamkopoyHu 0uo paszpaHuyeHoe npuxoda (4,830) -
65,203 -

KpeTaka Ha pasrpaHuyeHnum npuxoavma y roavHu Koja ce 3aspwaea 31. geuembpa 2025. u y nocnoeHoj 2024.
roguHu cy 6una creegeha:
Y KouBepTubunHum mapkama
lNoauHa koja ce lopwHa koja ce

3aBpwasa 3aspliasa

31. peuembpa 31. peuembpa

2025. 2024.

Cmatbe, 1. jaHyap - 12,367
[MpumrbeHe goHaumje 72,448 -
Cmarsere y KOpUCT ocTanux npuxoaa (2,415) (12,367)
Cmarbe, kpaj 200uHe 70,033 -

BEHE®ULWJE 3A 3AMOCIEHE
Y KoHBepTubunHum mapkama

31. peuembap 31. peuembap

2025. 2024.

Beneduumje 3a 3anocnexe
- AYropoMHK ano 6,032,713 6,378,492
- KpAaTKOPOYHW ANO 1,251,356 479,289
7,284,069 6,857,781

[yropouna pesepsucama 3a 6eHedmumje 3a 3aanocneHe ca crawem Ha aaH 31. peuembpa 2025. roavHe y u3Hocy
op 7,284,069 KoneepTmbunHux mapaka ce 0oAHOCE Ha AyropodHa W KpaTKopouHa pes3epBucara no OCHOBY
obpauyHa cagalukbe BpWjegHOCTV akyMmynupaHwx npaea 3anocneHux [pywTtsa Ha oTnpemuuHe u jybunapHe
Harpage, y cknagy ca MPC 19 “BeHedmumje 3a 3anocnere”.

TPOLWKOBW BE3aHW 3a HAKHaAEe NPUNMKOM OAnacka y neHswjy u jybunapve varpape yTephyjy ce kopuwherwem
MEeTOAa NPOjeKTOBaHWX jeAnHWLE KpeauTUpaka, ca akTyapckuM oamjepasar-em Koje ce BpLUM Ha aH u3sjeluTaja
0 dhuHaHcKjckom nonoxajy. ¥ cknagy ca HaseaeHum, [pywTBo je aHraxoeano osnawheHor aktyapa aa 'y wme
Opywrea w3epwmn obpadyyH capale BpWjeQHOCTW aKyMynupaHwux npaBa 3anociieHuX Ha OTNpPeMHUHE W
jybunapHe Harpage Ha aaH 31. geuembpa 2025. rogune. MNpunukom obpavyHa HasefeHe cajallbe BpujeaHOCTH
akymynupaHux npasa 3anocneHux Ha oTnpemHuHe u jybunapHe Harpage oenawheHw akTyap je KopucTuo
creenehe npetnocTaeke: AUCKOHTHA ctona oa 5% roguwirse, NpojekTOBaHW KpaTKOpPOYHW pacT 3apaga 6%
roAullk-e, NPOojeKTOBaHe roAuHe pafHor cTaxa 3a oanasak y neHsvjy 40 rogvwHa 3a mylkapue v 35 rogvHa 3a
XeHe, npojekToBaHa chnykTyauuja 3anocneHux Ha OCHOBY MojaTtaka O MCTOPWJCKOM KpeTaky 3anocneHux y
NPEeTX04HOM Nepuogy, 3BaHU4HO 06jaBrbeHe cTone MopTanuTeTa U3 OKpYXeHa, Kao U OCTanu YCnosu HeOoNXoa4HNW
3a ocTBapuBak€e Npaea Ha OTNpeMHuHy W jybunapHy Harpaay.
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33.

BEHE®WLWJE 3A 3AMNOCIEHE (Hactasak)
Bpoj mjeceyHux 3apapa 3a jybunapHe Harpage npukasad je y tabenu:

Bpoj roauHa
npoBeaeHux y

Apywrsy Bpoj 3apana
10 1
20 1.5
30 2

Kpetawa Ha ayropoyHum obapesama 3a GeHedmuvje 3a 3anocneHe y roavHun koja ce sasplasa 31. aeuembpa

2025. n y nocnoeHoj 2024. rogunu cy 6una creegeha:

Cmarse, 01. jaHyap 2024. 200uHe
PeaepBucarba y TOKY roamHe

AkTyapcku aobuum

Wcnnate y Toky roguHe

Edpbextun cnajara ya npunajawse TRION TEL

Muryc: Quo dyzopouHux beHehuyuja koje docriujesajy 0o jedHe 2oduHe

Cmamse, 31. deuembap 2024. 200uHe

Cmarse, 01. janHyap 2025. z00uHe
Pesepsucama y TOKy roguHe
AkTyapcku rybuum

Mcnnate y TOKy roguHe

Muryec: fuo dyzopourux Beneghuyuja koje docnujesajy Ao jedHe zoduHe

Cmamse, 31. deyembap 2025. 200uHe

PE3EPBUCAHA

Cmarse, 1. jaHyap

Pesepsucara 3a cyacke crnopose

[Mpuxoaw op ykvpawa pesepercarba 3a CyCcKe Crnopose
Ykuparwe pesepeucama 3a cy/cke cnopose

Cmarse, kpaj 200uHe

Y KonBepTubunHum mapkama
Mepuogp 1. janyap - 31. geuembap
2025. n nocnoBHa 2024. roguHa

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

(520,510)

7,284,068
(1,251,355)

6,032,713

Y KonsepTnbunuum mapkama
Foauna koja ce FopuHa Koja ce

3aBplwasa 3aBpwasa
31. npeuembpa 31. peuembpa
2025. 2024.
1,264,979 438,602
204,622 858,379
(182,713) (22,106)
(681,470) (9,896)
605,418 1,264,979
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35.

36.

OOBABIbAYM
Y KoHBepTMBunHmum mapkama
31. peuembap 31. peuembap
2025. 2024.
Hobaerpayu:
- noeesaxa npasHa nuua (Hanomera 39(a)) 21,588,119 8,219,884
-y 3emMibu 55,064,145 66,758,746
- Y MIHOCTpaHCTBY 12,165,769 14,737,095
- 3a HedpaKkTypucaHe MHBECTULMjE K ycnyre 19,986,221 14,762,215
108,804,254 104,477,940
O6asese npema aobasrbaunma cy HekamartoHocHe. [pocjeyar nepuoa nnahawa obasesa npema nobasrbaumma
y roauHu Koja ce saeplwasa 31. geuembpa 2025. roguHe 6vo je 137 aana (2024. roamHa: 150 pana).
CrapocHa cTpykTypa obasesa npema aobaersayuma Ha aad 31. neuembpa 2025. u 31. aeuembpa 2024. roguHe
je creepeha:
Y KouBepTubunHum mapkama
31. peuembap 31. peuembap
2025. 2024.
0-30 paHa 57,221,251 29,999,666
31-60 pana 11,073,555 16,677,215
61-120 pana 12,486,680 12,877,561
121-180 paxa 8,880,447 9,298,340
181-270 pana 6,407,671 5,078,228
271-360 paHa 12,734,650 30,546,930
108,804,254 104,477,940
NACWUBHA BPEMEHCKA PA3rPAHUYEHA

Y KonsepTubunuum mapkama
31. peuembap  31. gpeuembap

2025. 2024.

Paarpanuyenu npuxoau oa npoaaje prepaid gonyHa 3,517,709 4,389,819
O6pauyHaTe obasese no ocHoBy mefiyHapoaHor caobpahaja 14,798,717 11,830,190
ObpauyHaTe obasese no OCHOBY AUCTpUBYyLMje Meaujckux cagpxaja 13,545,309 8,815,316
OBpauyHaTe obase3e Mo OCHOBY OCTanux TPOLUKOBa nepuoaa 8,892,232 9,237,093
PasrpaHuueHe aBaHcHe hakType 3a notpebe obpayyHa 1[1B-a 5,873,438 2,786,532
OcTtana nacuBHa BpEMEHCKa pasrpaHuyea 373,846 186,462
47,001,251 37,245,412

O6pauyHaTe obasese no ocHoey MeRyHapoaHor caobpahaja, koje Ha aaH 31. neuembpa 2025. roguHe u3Hoce
14,798,717 KoHsepTubunuux mapaka, y Hajgsehem aujeny ce ogHoOcCe Ha NpoLjeHy nonycrta no OCHOBY POMMHra
Koje je [pyLuTBO OCTBAPWUNO Ca NOBE3aHUM NPaBHUM NULMMA.

O6pauyHaTe obase3e N0 OCHOBY OCTanux TPOLUKOBa Nepuoaa koje Ha aax 31. aeuembpa 2025. rognHe usHoce
8,892,232 KoHmepTwBunHe mapke, npeacTaBrbajy TPOLIKOBE Nepuoaa 3a Koje NocToje A0BOSbHA casHaka o
NocTojatby M HacTaHKy MCTMX, anu A0 AaHa cacTaBrbaka HEKOHCONWAOBAHWX (DUHAHCM|CKMX u3BjewTaja,
[JpywWwTBO HKje NPUMWUIIO KOHa4Hy hakTypy 3a npumrbeHe ycnyre unu aobpa.
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37.

38.

(@)

(6)

(s)

OCTAIE OBABE3E

MNpumrbeHn aBaHcy U NnpeHannare oA Kynaua

Obaseae 3a nope3se, uapuHe n gaxbuHe Ha TepeT TPoLLKoBa

Obaseae 3a nopes Ha foaaTy BpUjeaHocT
Ob6asese npema 3anocneHuma
Opyre obagese

NMOPE3 HA AOBUTAK

KomnoHeHTe nope3a Ha aoburak

Tekyhu nopeckun pacxoq

OpnoxeHn nopecku npuxop, - noseharwe 0ANoXeHX Nopeckux cpeacTaea
OpanoxeHn nopecku pacxog - nosehawe oanoxeHux nopeckvwx obaeesa

Ycarnawasate nope3a Ha Ao6uTak M NnpoM3BoAa pe3ynTaTta nocnoBsaka Npuje onope3usaka u

nponucadHe nopecke crone

Hobumak npuje onope3usara

Mopea Ha gobuTtak no ctonu og 10%
Ycknahueara pacxoda/npuxoda:

- echekaT Heonope3wBMx Npuxoga

- echeKkaT Henpu3HaTUxX TPOLLKOBa

- edhexaTt NpMBPEMEHUX pasnuka
Mope3 Ha dobumak

EdekTuBHa nopecka ctona 3a roguHy

OanoxeHa nopecka cpeacTsa

MpuspemeHe pasnuke:
Cmamse, 1. jaHyap
MNoBehare oanoxeHUx Nopeckux cpeacrasa

Cmamse, kpaj 2o0uHe

Y KoHBepTubunHum mapkama
31. peuembap 31. npeuembap

2025. 2024.
1,191,203 1,134,022
273,089 256,557
3,111,317 1,217,059
8,185,299 7,585,467
4,589,402 3,177,222
17,350,310 13,370,327

Y KoHBepTubunHum mapkama
loauHa koja ce 3aBpwasa
31. peuembpa

2025. 2024
4,502,263 3,313,852
(137,734) (38,358)
4,753,773 6,306,396
9,118,302 9,581,890

Y KousepTubunHum mapkama
lopwHa koja ce 3aBpwasa

31. neuembpa
2025. 2024.
86,542,534 89,700,343
8,654,253 8,970,034
(5,018,209) (6,471,595)
866,219 815,413
4,616,039 6,268,038
9,118,302 9,581,890
10.54% 10.68%

Y KouBepTubunHum mapkama
FoauHa Koja ce 3aBpliaBa

31. peuembpa
2025. 2024,
1,433,899 1,395,541
137,734 38,358
1,571,633 1,433,899
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38. MNOPE3 HA [JOBUTAK (Hacrasak)

(r) OpnoxeHe nopecke obaBese

MpuBpemeHe pasnuke:

Cmarse, 1. jaHyap

Edektn cnajara y3 npunajawee TRION TEL
MNoesehawe oanoxeHux nopeckux obasesa

Cmarse, kpaj 200uHe

(a) Tekyha nopecka noTpaxuBara

MNoTpaxuearsa 3a npennahexyn nopes Ha aobuTak

Cmarse, kpaj 200uHe

Y KoHBepTMBMNHMM Mapkama
MoauHa Kkoja ce 3aspliasa
31. peuembpa

2025. 2024.
(19,684,008) (11,735,919)
- (1,641,693)
(4,753,773) (6,306,396)

(24,437,781) (19,684,008)

Y KonBepTubunHum mapkama
31. peuembap 31. peuembap

2025. 2024.
1,162,876 3,566,422
1,162,876 3,566,422
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39. TPAHCAKUWJE CA NOBE3AHWUM CTPAHAMA

BehuHcku BnacHuk dpywrea je gpywtso Tenekom Cpbwja a.n. beorpag, yvju je BehuHcky BnacHuk PenyBnuvka
Cpbwja. Creegeha canga notpaxueara v obapesa cy npousawna w3 TpaHcakuuja obaBrbeHux ca noBe3aHumM

cTpaHama;

(a) W3BJEWTAJ O PUHAHCWUJCKOM NMONOXKAJY

31. peuembap 2025.

Mpaeo Ha ancTpubyuunjy TB capgpxaja
YkynHo cmanHna cpedcmea
MoTpaxueara o Kynaua
MoTpaxuneBara 3a kamare
MoTpaxueama 3a AMBULEHAY
O6payyHaTti, a HedbakTypucaH1 npuxoau ns
meRyHapoaHor caobpahaja

Lyropoynu kpeguTi

Ocrana ayropodHa noTpaxusama
KpaTkopoyHu kpeguTt

Ocrana KkpaTKkopo4Ha noTpaxueara
YkynHo nompaxueama

Ykynuo

Obasese npema fobasr-aymma
Obasese 3a kamarte

OB6pauyHaTu (npounjerseH) TPOLLIKOBK
[yropoyHn KpeauTu

KpaTkopoyHu kpeautu

OGasese 3a npaBo Ha AucTpubyuujy TB
cagpxaja

Ocrane obasese

YkynHo obage3se

Hemo

31. peuembap 2024.

MNpaeo Ha ancTpubyunjy TB cagpxaja
YkynHo cmanHa cpedcmea
MNoTpaxueara og kynaua
MoTpaxuBaka 3a kamarte
MoTpaxuBawa 3a ANBUAEHAY
OBpauyHati, a HehakTypucaHu Npuxoau n3
meRyHapogHor caobpahaja

[yropoyHn kpeauTu

Ocrana gyropoyHa noTpaxusara
KpaTkopo4Hn KpeauTr

Ocrana kpaTKkopo4Ha NoTpaXuBara
YkynHo nompaxueana

YkynHo

Ob6agese npema pobasrbavvma
O6agese 3a kamate

OB6pavyHaTit (NpounjeHeHu) TPOLLKOBK
[yropoynu kpeanTu

KpaTkopoyHu kpegutu

Ob6agese 3a npaso Ha aucTpubyuujy TB
cagpxaja

Ocrane obasese

YkynHo obaeese

Hemo

Y KoHBepTubunHum mapkama

MaTuyHo 3aBucHa Mpuapyxen  [lpyre noBesaHe YKYMHO
APYLWTBO Apywrsea a Apywrea cTpaHe
2,989,743 - - 18,039,399 21,029,142
2,989,743 - - 18,039,399 21,029,142
11,633,860 19,896,086 10,897,381 1,009,130 43,436,457
- - 89,359 - 89,359
- 4,870,000 - - 4,870,000
7,468,773 21,956 1,948,510 45,848 9,485,087
26,687,272 - - - 26,687,272
- 671,542 - - 671,542
- 20,918 - - 20,918
45,789,905 25,480,502 12,935,250 1,054,978 85,260,635
48,779,648 25,480,502 12,935,250 19,094,377 106,289,777
(12,983,839) (1,195,513) (2,614,070) (4,794,697) (21,588,119)
(13,928,546) (562,249) (2,288,530) (1,380,472) (18,159,797)
(196,915) - - - (196,915)
(139,165) - - - (139,165)
(20,133,902) - - (9,771,341)  (29,905,243)
- (617,933) - - (617,933)
(47,382,367) (2,375,695) (4,902,600) (15,946,510) (70,607,172)
1,397,281 23,104,807 8,032,650 3,147,867 35,682,605
Y KoHBepTubunHum mapkama
MaruyHo 3asucHa [puapyxeH [pyre noBesaHe
ApPyWwTBO ApywTBa a gpywrsa cTpaHe YKYMNMHO
36,181,845 - - - 36,181,845
36,181,845 - - - 36,181,845
11,156,911 18,441,170 10,640,949 982,118 41,221,148
- - 89,359 - 89,359
- 3,370,000 - - 3,370,000
5,868,821 69,801 1,350,402 27,936 7,316,960
- 224,371 - - 224,371
25,416,450 - - - 25,416,450
- 945,599 - - 945,599
- 44,961 - - 44,961
42,442,182 23,095,902 12,080,710 1,010,054 78,628,848
78,624,027 23,095,902 12,080,710 1,010,054 114,810,693
(3,499,017) (290,580) (3,191,867) (1,238,420) (8,219,884)
(8,339) - - - (8,339)
(10,677,181) (733,323) (2,185,988) (841,891) (14,438,383)
(189,730) - - - (189,730)
(237,994) - - - (237,994)
(36,259,705) - - (866,755) (37,126,460)
- (317,381) - - (317,381)
(50,871,966) (1,341,284) (5,377,855) (2,947,066) (60,538,171)
27,752,061 21,754,618 6,702,855 (1,937,012) 54,272,522
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HAMOMEHE Y3 HEKOHCONMWOOBAHE ®UHAHCWUJCKE M3BJELLUTAJE
3a roguHy Koja ce 3aBpwasa 31. geuembpa 2025. roguHe

39. TPAHCAKUMWJE CA NOBE3AHUM CTPAHAMA (HacTtasak)

(6) W3BJELWTAJ O OOBUTKY U NTYBUTKY W OCTANOM YKYNHOM PE3YNTATY

FoguHa koja ce 3aspwaea 31. geuembpa 2025. roguHe Y KoHBepTUGMNHUM Mapkama
Apyre
MaTuuyHo 3aBucHa MpuapyxeHa noeesaHe YKYNHO
OpYWTBO ApyWTBa Apywrsa cTpaHe
Mpuxoaw og npoaaje pobe u ycnyra 16,246,617 13,786,683 2,760,968 233,391 33,027,659
Mpuxogn on kamaTa 1,688,066 14,680 - 68 1,702,814
Mpuxoaun on aveuaeHau - 2,500,000 E - 2,500,000
OcTanv NnocnoeHM NpyUxoauv - 631,453 - 55,980 687,433
YkynHo npuxodu 17,934,683 16,932,816 2,760,968 289,439 37,917,906
TpOLUKOBM OCTBaApEHMX Ca NOBE3aHUM
npasHUM NuUUMa (37,960,795)  (7,808,859) (1,513,469) (11,500,477) (58,783,600)
YkynHo pacxodu (37,960,795) (7,808,859) (1,513,469) (11,500,477) (58,783,600)
Hemo npuxodu/(pacxodu) (20,026,112) 9,123,957 1,247,499 (11,211,038) (20,865,694)
MoguHa koja ce 3aBpwasa 31. geuembpa 2024. roguHe Y KoHuBepTUOUNHUM mapkama
Apyre
MaTuyHo 3asucHa MpuapyxeHa nosesaHe
ApYWTBO OpYyWTBa ApywTBa cTpaHe YKYNHO
Mpwxoaw og npoaaje pobe 1 ycnyra 14,920,245 14,633,144 2,541,380 39,203 32,133,972
Mpuxoaw oa kamaTta 2,519,103 35,853 - - 2,554,956
Mpuxoaw oa avenaeHan - 1,000,000 - - 1,000,000
Ocranv nocnosHK npuxoav - 590,857 - - 590,857
YkynHo npuxodu 17,439,348 16,259,854 2,541,380 39,203 36,279,785
TpOLLKOBW OCTBApEHMX Ca NOBE3aHUM
npaBHUM NUUMMA (38,131,811)  (6,957,620) (1,505,562) (8,092,207) (54,687,200)
YkynHo pacxodu (38,131,811)  (6,957,620) (1,505,562) (8,092,207) (54,687,200)
Hemo npuxodu/(pacxodu) (20,692,463) 9,302,234 1,035,818  (8,053,004) (18,407,415)

Y KoHBepTUOMNHUM MapKama
MoauHa koja ce 3aBpwasa

31. peuembpa
2025. 2024.
KpaTkopouHa npumMara Krby4uHor pykosoaeher ocobma:
- N3epwHm oabop (1,067,388) (1,031,996)
- YnpasHu oabop (347,873) (336,235)
- Op6op 3a pesuanjy (122,595) (116,338)
(1,537,856) (1,484,569)

KrbyuHo pykosoaehe ocobrbe He npuma HakHaje 3a foaaTHe ayropodHe GeHedhuumije, ogHocHo Beneduumje no
npecTaHky 3anocnexa, ocum GeHeduuuja objenoaarennx y Harmomeru 3.16.

TpaHcakumje ca nose3aHum NUUMMa Cy BpeaHOBaHe Nnog WCTUM UMK CAIMYHAM KOMEpPLM]janHim yCnoBvuMa Kao u
TpaHcakuvje ca Apyr¥M npaBHUM nvuumMMma. Ha gad cacTaBrbaka OBWX HEKOHCONMMAOBAHMX (DUHAHCMCKNX
uasjewTaja, [pylWTBO HEMA OYEKMBAHUX KpeauTHWX rybutaka no ocHosy Kojux Ou ce ua3Bpwwna wcnpaeka
BPWjeaHOCTU NOTPaXWBak-a Of, MOBE3aHWMX NPaBHWUX NvLa.
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40.

41.

42,

42.1.

3APAJA U AMBUOEHOA NO AKUWUJK
Y KoHBepTUbMNHMM mapkama
FopuHa koja ce 3aBpwaBsa

31. peuembpa

2025. 2024.
Heto goburak obpayyHckor nepuoaa 77,424,232 80,118,453
Mpocjeyan noHaepucax 6poj nagaTux akuuja 491,383,755 491,383,755
3apaga no akumju (ocHoBHa W paspujefieHa) 0.1576 0.1630

ObaBese 3a npeocrane HeucnnaheHe AvBMAEHAE akuMoHapuma Ha aaH 31. pgeuembpa 2025. roauHe naHoce
3,113,394 KonesepTnbunHe mapke (31. geuembap 2024. rogvHe: 3,648,233 KousepTnbunte mapke).

NOTEHUWJANHE OBABE3E

Cydcku crnioposu

OpywTBo Ce NOBPEMEHO jaBrba Kao TyXeHa CTpaHa y CnopoBUMa Koje (hu3nyka v npasHa nvua BOoAe NpoTUB
Opywrsea. MpouwjerseHe noTeHunjanHe obasese [pywTea no CyAckMM CnopoBvMa y kojuma je [pywTeo TyxeHa
cTpaHa Ha aaH 31. aeuembpa 2025. roavHe naHoce ykynHo 50,997,498 KoHeepTubunHux mapaka, He ykrby4yjyhu
edhekTe NOTeHUMjanH1X 3aTe3HUX KamaTta 1 TPOLLKOBa CYACKMX CropoBa.

HajsHauajHuju cnop je oHaj y kojem ce kao Tyxwunau jasrba Crumb group A.0.0. bujerbuHa y usHocy op 42
munuoHa KoHBepTubunHux mapaka. Ynpasa [lpyluTBa KOpUCTW NpaBHe caBjeTe 3a rope HaBeAeHW Crnop, Ha
OCHOBY KOjuX Bjepyje aa je sjeposaTtHoha HeraTuBHor ucxoga no [pywTeo Mana, ¢ 063Mpom Ha YnkeHuLy aa He
NOCTOj1 BarbaH NpasHi OCHOB 3a HaBeAEeHW cnop.

YBjepetse 0 HeocHoBaHoCTH TyxBeHor 3axTjeBa ycMjepeHor npotus [pywitea, Ynpasa TemMers1 Ha YuieHulama
[a cy y OBOM Cny4ajy HaanexHu opradu, y 3akoHom npegsufjeHom nocTtynky, seh yTepaunu aa npoTMBNpasHOCTK
Ha cTpaHu [pywrTsa Huje 6uno. Ynpaea, game, He ovekyje Aa hie KoHa4yaH ucxon HaBeaeHor crnopa 3HadvajHo
Yrpo3uTiu marepujanHo-uHaHcujcko nocnosawe [pywTsa. Ha ocHOBY HasegeHux uvkeHuua [pywTso Huje
€BUAEHTUPANO pe3epencarsa No OCHOBY AaTor crnopa, HWTU cMmaTtpa 4a cy Aarea objenogatwvBatka HeonxoaHa.

Pykoeoacteo [pywtea npoujewyje Aa Hehe Hactatv marepujanHo 3HadajHm ryGuum no OcHOBY wucxoaa
NpeocTanux CyACKUX CNopoBa Y TOKY, M3HA/ U3HOCA 3a Koju je Beh U3BpLUEHO pe3epBuCak-e.

®UHAHCWJCKW MHCTPYMEHTHW

Ynpaeroate pu3aukom Kanurana

Lnre ynpasrbawa kanutanom je ga [pywTso 3agpiM cnocoBHOCT Aa HacTaeu Ca CBOjUM MOCIOBaH-EM Y
HeorpaHuyeHoMm nepwoay y npeasuaueoj ByayhHocTu, kako 6u oyyBano onTumanHy CTPyKTypy kanwTtana ca
LUWIbEM A CMaksv TPOLUKOBE KanuTana, a akuwoHapuma obesbujean aveuaeHge. [pylWTBO Npatk kanuTtan Ha
OCHOBY kKoeduLujeHTa 3aayXeHoCTH.

MenaymeHT [pywTBa npernega cTpykTypy kanutana no notpebw. Ha ocHoey Tor nperneaa [pywTso

ypaBHOTEXaBa CTPYKTYpY KanuTana npeko HOBUX AYropoYHUX MHBECTULIMjA, KA0 U y3uMatra HOBUX KpeauTa unu
oTkyna noctojehux. LijenokynHa crpaternja [pylitea 3a ynpaerbawme KanuTanom je HenpoMmujereHa.
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42,

42.1.

®UHAHCUJCKW MHCTPYMEHTMW (HactaBak)

YnpaBerbate pu3nkom kanurtana (Hacrasak)

42.1.1. Payuo ykynHe 3adyxeHocmu rpema Kanumarny

MokasaTtersu 3agyxeHocTy [pylwTea ca cTamem Ha aaH 31. geuembpa 2025. v 31. peuembpa 2024. roguHe Gunu
cy creegehu:

Y KoHBepTMBOUNHMM Mmapkama
31. peuembap 31. neuembap

2025. 2024,
3apyxeHocT (a) 136,916,353 186,630,689
[OTOBMHA ¥ TOTOBUHCKWM EKBMBANEHTH (35,984,148) (58,781,871)
Hemo 3adyweHocm 100,932,205 127,848,818
Kanutan (6) 1,110,118,364 1,061,182,377
Pauyuo ykynHoez Oyzoearba npema kanumany 9.09% 12.05%

(a) 3apyxeHoCT ce ogHOCK Ha AyropodHe kpeauTHe obasese, kao u Tekyha fgocnujeha AyropoYHUX KpeauTHUX
obasesa.
(6) Kanuran ykrbyuyje akumjckn kanuTan, pesepse 1 HepacnopefjeHn aobutak.

42.1.2. 3HavajHe payyHogodcmeeHe Nonumuke y 8e3u ca hUHaHCUJCKUM UHCMpyMeHmuma

42.2,

42.3.

3HauajHe payyHOBOACTBEHE MOMUTUKE W YCBOjeHa Hadvena, ykrbydyjyhn KpuTepujym 3a npusHasare, OCHOBe
Mjepersa 1 OCHOBE NpU3HaBsara NPUXoAa ¥ pacxoaa 3a CBaky kaTeropujy uHaHCUjCKe MMOBUHE, (PUHAHCUICKNX
obaBe3a u kanuTana, getarHuje cy objawrexe y Hanomeru 3 y3 HekoHconuaosaHe uHaHCKjCKe 3BjeLuTaje.

Kateropmje domHaHCHjCKMX MHCTPYMeEHaTa

KaTeropuje chuHaHcwjckux WHCTpymeHaTa Ha aad 31. geuembBpa 2025. u 31. peuembpa 2024. roguHe cy

npukasaHe y HapeaHoj Tabenu:
Y KoHBepTMGMNHMM Mapkama

31. peuembap 31. peuembap
2025. 2024.

duHaHcKjcka MOBWHA Yuja ce dhep BpujeaHOCT Mjepu no
amopTM30BaHOM TPOLLKY 159,500,226 184,267,115
duHaHcujcke obasese No amMopTU30BAHO] BPUjeaHOCTK 509,800,083 570,463,584

Lurseeu ynpaemsata (OPUHAHCHU]CKUM pU3nLUMa

Y cBOoM pegoBHOM nocnosary, [pywTeo je, y pasnuyutom obumy, wnanoxeHo oapefjeHum ruHaHCKjCKUM
PU3NLIMMA, 1 TO: TPXKMLIHOM PU3KKY (KOju 0ByxBaTa pusnk of NpoMjeHe Kypca CTpaHux BanyTa, pu3uk o4 npomjeHe
KamaTHUX CTOMa M PW3NK OA NPOMjEHe LMjeHa), PU3vKy NMKBMAHOCTM U KPEOWTHOM PW3WKY. YNpasrbake
puauuuma y [IpyluTey je YCMjepeHO Ha MWHWMU3Upar-e NoTEHUMjanHUX HeraTMBHUX yThUaja Ha MHaHCW|CKO
cTawe v nocrnoeawe [lpyLiTea y CUTyaumju HenpeaBnamBoCcTi (hMHaHCKHJCKMX TPXWWTA. YNpaBrbake pusnuuma
neduHCaHo je payyHOBOACTBEHWM nonuTukama [JpywTea. Y roamHu koja ce saspliasa 31. geuembpa 2025.
roauHe, [IpyLUTBO HKje CTynarno y TpaHcakumje ca M3BeAeHUM (hUHAHCUJCKMM MHCTPYMEHTUMAE (4epuBatuma), kao
LUTO Cy CBOMOBW KamaTHWX cTona unu chopsapau.
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MTEIN A.[1. BAHA JTYKA

HAMNOMEHE ¥3 HEKOHCONWAOBAHE ®MHAHCWUJCKE U3BJELLTAJE
3a roauHy Koja ce 3aBpwasa 31. geuembpa 2025. roanHe

42.

®UHAHCUJCKWU MHCTPYMEHTHU (Hactasak)

42.3. UwrneeBu ynpaBrbawa (pMHaAHCUjCKUM pu3numma (Hactasak)

M
(a)

TpPXUWHKA PU3UK
Pu3uk 00 npomMjeHe Kypca cmpaHux eanyma

WMako awo ceojux Tpaxcakuuja [pywrtso obaerea y cTpaHum Banytama, MeHaumeHT [pywTtea cmatpa aa
[pyWwTBO HKje 3Ha4ajHO N3NOXKEHO PU3WKY OA NPOMjeHe Kypca CTpaHWX BanyTa NpWUIMKOM NOCNOBakka y 3eMIbK
M WHOCTPaHCTBY, jep yrnaeBHom obaerba CBOje NMOCnoBHe TpaHcakuuje y nokanHoj sanytu (KoHsepTtubunua
mapka), kao u y EUR 3a koju je KoHBepTubunHa mapka BesaHa ukCHUM BanyTHUM kypcom (1 EUR = 1.95583
KonsepTubunHe mapke).

Y cknagy ca HapegeHWM, MeHayMeHT [pylwTBa HUje BPLUMO aHanuay OCjeTIbMBOCTM Ha NpPOMjeHe Kypca CTpaHux
sanyTa, uay3es 3a npomjese USD jep uma ogpefleHe obasese y Toj CTpaHoj BanyTu.

KwsurosoacteeHa BpujegHocT chvHaHcujcke umosBuHe W obasesa [pywTsa y CTpaHuMm Banytama Ha Aad
u3BjewwTaBamwa je croeaeha:
Y KonBepTMbunHum mapkama

MmoBuHa O6aBeae
31. peuembap 31. peuembap 31. peuembap 31. peuembap
2025. 2024. 2025, 2024,
EUR 35,610,561 51,719,795 99,826,275 135,462,497
usbD 123,194 101,508 3,580,269 2,124,095
CHF 3,751 2,659 - -
GBP 3,093 3,547 - -
RSD 3,373 3,383 - -
SEK 583 549 - -
35,744,555 51,831,441 103,406,544 137,586,592

AHanu3sa ocjemsbusocmu

AHanu3aa ocjeTrbMBOCTM Ha NPOMjEHEe Kypca cTpaHux sanyTa je ypaheHa Hajsehum aujenom Ha USD, n ogpefeHa
Ha OCHOBY W3NOXEHOCTU PU3NKY NPOMjEeHe Kypca CTpaHuX BanyTa Ha Kpajy u3BjeLutajHor nepuoaa.

Ykonuko Bu ce kypc ctpanux Banyta nosehao/cmarsvo 3a 10%, Heto gobwtak [pywTtBa 3a roguHy Koja ce

3aspwasa 31. peuembpa 2025. roguHe Buo ©6u sBehw/mawmn 3a wsHoc og 29,693 KoHeeptwbunHe mapke
(ynopeannu nogatak y 2024. rogunu: 45,826 KoHsepTubunHux mapaka).
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m:tel

MTEN A.l. BAHA NYKA

HAMOMEHE ¥3 HEKOHCONMUWOOBAHE ®UHAHCWJCKE M3BJELLUTAJE
3a roauHy Koja ce 3aBplwasa 31. geuembpa 2025. roguHe

42.
42.3.

(1
(6)

(e)

(2)

®UNHAHCWUJCKWU UHCTPYMEHTM (Hacrasak)

LMrseBu ynpaseroata puHaHCKjckum puanumuma (Hacrasak)
TpxuwHM pu3uk (Hactasak)

Pu3ux 00 npomjeHe kamamHux cmona

[pylWwTBO je U3NOXEHO pa3HWM pU3ULMMAa KOjU, KpO3 edekTe NpoMjeHa BWCWHE TPXULLHWMX KamaTHUX cTona,
ajenyjy Ha weros duHaHcujcku nonoxaj u Tokoee rotoBuHe. C oBGavpom na [lpywTBo Hema 3HauajHy
KamaTOHOCHY UMOBWHY, Npuxoau [pyliTea Cy y 3Ha4ajHOj Mjepy He3aBWCHM OA NPOMjeHE TPXULLIHMX KaMaTHUX
cTona.

Puauk [JpywTea og npomjeHa kamaTHWX CTONa NpouCTWYe NPBEHCTBEHO W3 obaBe3a No OCHOBY NPUMILEHWUX
OYropodHUX KpeauTa. KpeguTty NpuMIbeHn no npomjerMBMM KamaTHUM cTonama wanaxy [pylwTso KkamaTHoM
PV3UKY TOKOBa rOTOBMHE, AOK KPEAUTU NPUMILEHWM MO (MKCHWM KaMmaTHUM cTonama wanaxy [pywTBo puanky
npoMjeHe cep BpMjeHOCTU KamaTHUX cTona.

Tokom roavHe koja ce 3aspluasa 31. geuembpa 2025. rogwHe, Hajpehn gno obasesa no kpeautuma Guo je ca
BapujabunHoOM KamaTHOM CTONOM, koja je Be3aHa 3a EURIBOR. Obasese no kpeautuma ca npoMjeHIbMBuM
KamaTHUM cTonama cy Hajsehum aujenom y ctpaxoj sanyTn (EUR).

[pyLWwTBO BpLUKM aHANW3y M3NOKEHOCTH PU3NKY OF NPOMjEHE KamaTHWUX CTONa Ha AWHAMW4KOj OCHOBM y3umajyhin
y 06aup anTepHaTUBHe WaBope duHaHcupatba n pepuHaHcupatsa, npuje ceera 3a ayropoyHe obasese, jep oHe
npeacTasrbajy Haj3HavajHujy KamMaToHOCHY No3vLujy.

[pywTBo joww yBujeK He BpLUW CBOM NPOMjEHIbMBE 33 (PUKCHY KamaTtHy cTony unu obpHyTo, anu npeayauma
oprosapajyhe Mmjepe pagu obesbjeferwa kpeanta on 6aHaka noa NOBObHWUM YCNOBMMA.

Ananu3sa ocjemsbugocmu

AHanusa ocjeT/bMBOCTM Ha MPOMjEeHe KamaTHWX cTona je oApefleHa Ha OCHOBY M3NOXEHOCTW KamaTHUX ctona
HeepWBaTUBHWUX WHCTPYMEHaTa Ha Kpajy u3sjeliTajHor nepuoaa. 3a npomjeHrsuee kamartHe ctone obaeesa,
aHanwaa je NpuNpeMsbeHa Noj NPeTnocTaskoMm Aa je HenamupeHn naHoc obaseaa Ha Kpajy M3BjeLuTajHor nepuoaa
610 HEeM3IMMPEH Yy TOKY LMjenor n3sjewwTajHor nepuoaa.

Y cnyuajy aa je kamatHa ctona Ha obaBese no HoBYaHWM U POOHUM KpeauTuma y TOKy W3BjeLuTajHor nepuoaa
6una seha/marwa 3a 10%, y3 ocrane HenpomujereHe Bapujabne, Heto fobutak [pywTea 3a roguHy koja ce
saspwaea 31. geuembpa 2024. roguHe 6uo 6w maru/sehu 3a navoc o 895,307 KoHsepTubunHux mapaka
(ynopeanw noaatak y 2024. rogmumn: 1,384,531 KoneeptubunHy mapky) kao pesyntat seher/mawer pacxopa
Kamara.

Pu3uxk 0d npomjeHe yujeHa kanumana

TokoMm roguHe koja ce 3aspwasa 31. geuembpa 2025. roauHe, [pywTBO je M3noxeHo oapefleHoMm puanky oa
npomjeHa uujeHa BnacHWYKMX xapTuja of BpujeaHocTw. Haeenewa ynarawa ce pxe BUWE 3a cTpaterujcke
CBpXe, HEro 3a CBPXE AHEBHOr TProBaka, 1 HuMa ce akTUBHO He Tpryje.

PUank NnMKBMOAHOCTH

Ynpaersawe nuksnaHowhy je UueHTpanu3oBaHO Ha Hweoy [pywTsa. 3a ynpasrbakwe PU3MKOM NUKBUAHOCTH
oaroBopaH je MeHaumeHT [pywTBa Koju je ycnocTtasuo ogpefieHe npoueaype y Be3n ca AYropoyHuUM 1
KpaTKOPOUYHWUM YNpaBrbakem pU3MKoM NUKBMAHOCTK.

[pywteo pacnonaxe 40BOSLHAM W3HOCOM BUCOKO NWKBMAHWX CPEACTaBa (rOTOBMHA U FOTOBUHCKIN KBUBaNeHTu),
Ka0 1 KOHTUHYWPaHUM NPUITMBOM HOBYAHWX CPEACTaBa 04 peanuaauuje ycnyra koju omoryhasa aa csoje obasese
n3mupyje y poky aocnujeha.

[pywtBo He KopucTHU (PMHaHCK|CKe AepuBaTe.

Y uWrby ynpaerbara PU3IVKOM NWKBMOHOCTW, [pyWTBO je yCBOjUNO (PUHaHCMjcKe NONWTUKE Kojuma je
AeduHMcaHa avcnepavja y HMBOMMA ognyyvBawa npunukom HaGaeke oppefieHnx pobapalycnyra. Osa
aucnepavja je obeabujefieHa yrephuearkemM NUMUTa A0 KOjUX NOjeAuHa nuua unv opradun y [pywTey ogny4dyjy o
Hekoj Habasuw.
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MTEN A.l. BAHbA NNYKA

HAMOMEHE ¥3 HEKOHCONWAOBAHE ®HAHCWJCKE U3BJELWLUTAJE
3a roauHy Koja ce 3aBpwasa 31. neuembpa 2025. roauHe

42. ©OWHAHCWUJCKW MHCTPYMEHTW (HacTaBsak)
42.3. LwmnseBu ynpaBrbara mHaHCHjckuM pusmumma (Hacrasak)
(2) Puank nukBnaHocth (Hactasak)

PouHoct gocnujeha dmHaHcujcke umoeuHe n obaeresa [pywTea Ha aad 31. geuembpa 2025. v 31. geuembpa
2024. roguHe:

®uUHaAHCHMjCKAa UMOBUHA Y KoHBepTUBMNHUM Mapkama
Oo 3 312 1-2 2-5 npeko 5

31. peuembap 2025. Mjeceua Mjeceum roguHe rogvHa roauHa YKkynHo

Ge3 kamama

-Kpeautu n notpaxueatsa (ybydyjyhin

rOTOBWHY ¥ FOTOBUHCKE EKBUBANEHTE) 146,902,456 74,529 - - - 146,976,985

Ca ¢hbukcHoM KaMamHoM Cmornom
-dep BpWje4HOCT NO aMOPTU3OBaAHOM

TPOLUKY 528,037 13,151,520 1,435,400 28,192,807 - 43,307,764
YkynHo 147,430,493 13,226,049 1,435,400 28,192,807 - 190,284,749
31. peuembap 2024,

Ee3 kamama

-Kpegutu 1 noTpaxusara (ykbydyjyhn

rOTOBUHY W FOTOBUHCKE EKBUBANEHTE) 151,185,988 223,585 99,371 - - 151,508,944

Ca ¢ghukcHOM KamamHoM Cmonom
-dep spujegHOCT NO aMoOpPTU30BAHOM

TPOLLUKY 2,359,584 32,716,159 1,494,854 28,357,385 - 64,927,982

YkynHo 153,545,572 32,939,744 1,594,225 28,357,385 - 216,436,926

®uHaHcujcke obaBese Y KoHBepTUBUNHUM Mapkama
Oo 3 3-12 1-2 2-5 npexo 5

31. peuembap 2025. Mjeceua Mjeceun roguHe roguHa roguHa ¥YkynHo

Ocmane obase3e no aMopmu308aHOM MPOLWKY

-bes kamarta 89,334,984 52,989,179 11,773,605 12,841,061 2,699,045 169,637,874

-NHcTpymenTn no sapujabunHoj

KamaTHoj cTonu 20,316,242 53,933,494 53,146,031 18,059,925 832,090 146,287,782

-NHcTpymeHTn no thUKCHOj KamaTHOj

cTronu 11,405,212 33,144,395 42,264,618 107,640,624 43,057,570 237,512,419

YkynHo 121,056,438 140,067,068 107,184,254 138,541,610 46,588,705 553,438,075

31. peuembap 2024.
Ocmane obasese Mo aMopmu3oeaHoM MPOLLIKY

-bes kamaTta 67,509,007 72,243,077 18,196,159 18,935,568 6,747,614 183,631,425
-AHcTpymMeHTU no BapujabunHoj

KamaTHOj CTomnu 20,426,562 60,573,764 66,030,923 54,100,266 1,129,473 202,260,988
-NHCcTpYyMEHTM NO (PUKCHO] KamaTHO]

cronu 10,357,686 27,119,691 38,687,263 100,169,958 59,694,137 236,028,735
Ykynuo 98,293,255 159,936,532 122,914,345 173,205,792 67,571,224 621,921,148

Mpernen pgocnujeha UHAHCKHjCKMX WHCTpyMeHaTa (umoBuHe W obaee3a) je HanpaBrbeH Ha OCHOBY
HEAUCKOHTOBAHWX HOBYAHMX TOKOBA PMHaAHCH]CKe MMOBKMHE W oBaBesa, ykrbyuyjyhu u kamate Ha TY UMOBUHY Koje
he 6uTn 3apafeHe (ocum Ha cpencTea 3a koja [pywTBo oyekyje na he ce HOBYAHW TOK NOjaBUTW Y ApPYrom
nepvogy), 04HOCHO Ha OCHOBY HajpaHuwjer Aatyma kaga ce of [pywTea moxe TpaXwTh ga nnatu Hacrany
obaseay.

MaHocu ykibyyeHn y npetxogHe Tabene 3a duHaHcujcke MHCTPyMeHTe (MMoBuHY 1 oBaeese) no BapujabunHum
KamaTHWM ctonama mory 6utu npeameT npomjeHe YKONUKO ce NpomjeHe y BapujabunHum kamaTtHuM cronama
Byay paznukoeane o NpoLWjeHEeHUX KamaTHUX cTona yTepfeHnx Ha Kkpajy u3sjeluTajHor nepmoaa.



m:tel

MTEN A.0. BAHA NYKA

HAMNOMEHE ¥3 HEKOHCONMWAOBAHE ®MHAHCWUJCKE U3BJELLUTAJE
3a roauHy Koja ce 3asplwasa 31. peuembpa 2025. roguHe

42.

42.3.
3)

®WHAHCUJCKWA UHCTPYMEHTHW (HacTaBak)
LurseBu ynpasrbata MHaHCHjcKMM puanumMma (Hactasak)
KpeawTHu puauk

KpeanTHu pusnk ce 0gHOCK Ha pyauK 4a apyra cTpaHa Hehe ucnyHuTu ceoje yroeopre obasese npema [pyLiTey,
wro he peayntosatu puHaHcwjckum rybutkom [pylutea. [IpyliTBO je ycBOjUNO nonuTuke y Bean ca npahewem
KpeauTHe cnocobHOCTU napTHepa, Kao v 3axTujesara oapefenux obesbjefera (konatepana), y cny4ajesuma
roje je To moryhe, a y UMby CMawMBaka pu3vka Of MNOTEHUMjaNHWUX (UHAHCKjCKUX rybuTtaka HacTanvx
HeucnywasarweM oapefieHnx yrosopHux obasesa.

KpeautHn puauk HacTaje Koa NOTpaXuBawa Of MPaBHUX M (U3MYKUX NUUA, FOTOBUHE U TOTOBMHCKMX
eKkBuBaneHarTa, Aeno3uTa y 6aHkama u (MHaHCHjCKMM MHCTUTYLUMjaMa, Kao 1 npey3eTux obasesa.

[pyWwTBO je W3NOXeHO KPeaMTHOM pu3uky y orpadudeHo] mjepu. Ob6esbjeferwe 0O KpeawuTHOr puauka
YCNOCTaB/LEHO je npedy3umarsem ogpefleHux Mjepa M akTMBHOCTW Ha Hueoy [lpywTtsa. Y cnyuajy
HebnarospemeHor uamupuearwa obasesa KopucHuKa ycnyra npema [lpywTsy, uctuma ce oHemoryhasa narbe
KOpULLTEH:E yCryra.

Mopeg Tora, ApylWTBO HEMA 3Ha4ajHy KOHLEHTpauwWjy KpeAWTHOr pu3uKa y Be3u ca noTpaxwearmuma, jep uma
senukn Gpoj mefycobHO HenosesaHux Kynaua ca nojeAvHaYHO Manum W3Hocuma gyrosawa. [lopes
oHemoryhaBawa Aarber KopvwTera ycnyra, Kopucte ce W crbeaehn mMexaHwamu Hannate: penporpamupare
Ayra, KoMneH3auvje ca npasHUM NMuUMMa, YTyXXeHa, BaHCy/iCKa nopasHaka v octano.

Hannara kpeguta aatux 3anocrexuma y [pywrsy ce obesbjeflyje kpoa agmuHucTpatveHe 3abpaHe, 04HOCHO
yMar-eH:€ nnarta 3a afekBaTaH M3HOC paTa, oK 3anocneHu Koju HanywTajy [ipyLwTeo, yroBOpOM perynuLly HaumH
ucnnarte npeocTanor gujena u3Hoca KpeauTa y TPeHyTKy oanacka u3 [pywrea.

Y uMrby MUHMMW3Mpara KpeguTHOr puauvka, [IpyLITBO je pasBuno M OApXasano OUjeHy KPeauTHOr pusuka
OpywTBa kako 6W KaTeropusoBano W3NOXEHOCTW NpeMa CTereHy puavka Heucnywasawa obasesa.
MHtbopMaumje 0 KpeAWTHOM pPejTUHIY MpyXajy AOCTYMHE He3aBWCHE PejTUHI areHuwje, y cnydyajy Aa Hucy
noctynHe, [pyluTBO KOPUCTY Apyre jaBHO AOCTynHe huHaHcujcke nHdopmaumje U BnactTuTe NoaaTtke o Tprosawy
[pywrea kako 6y oUMjeHNNOo CBOje rmaBHe Kynue 1 octane AyXHuke. ManoxeHocT [pylTsa u KpeanTHN pejTUHT
CBOjUX YroBOpeHUX CTpaHa Ce KOHTUHYMpaHO npaTe U yKynHa BPWjeAHOCT 3aKiby4YeHUX TpaHcakuuja ce wvpu
mefy ogobpeHum napTHepuma.

TpeHyTHM OKBMP 3a OLjeHy kpeauTHor puauka [pywTea cacTtoju ce o creenehux kateropuja:

OcHoBe 3a npu3HaBamwe
Kateropwuje Onuc OYEeKMBaAHUX KpeauTHUX rybutaka

YroBopeHa cTpaHa WMa HW3aK PU3MK 04
Heucnywasawa obaBeda v Hema aocnjene 12-mjeceyHn OYEKMBAHU KPEAUTHN
Mpuxoayjyfin M3HOCEe ry6uum

MaHoc je y kawwewy >30 gaHa unu je oo ao
3HauyajHor nosehawa KkpeauTHor puauka of YKWBOTHM BMjEK OYEKWBaHOM

Cymiuea NOYEeTHOr Npu3Haeakwa KpeauTHor rybutka — 6es ucnpaeke
M3Hoc je y kawmwewy >60 aaHa unu nocroje

Heucnyrere [0Ka3n Koju ykadyjy Ha To Aa je wMOoBMHY YKMBOTHK BUjEK OuEKWBaHOT

obasese noTpebHO yMarUTH KpeauTHOr rybuTtka — ca ucnpaskom

lMocToje AoKasn Koju ykasyjy Aa je AYXKHWK y
036urbHUM buHaHcujckum notewkohama v ga
OTnuc [pywTBO HEMa peanHe warneae 3a onopasak OTnucaHun M3Hoc
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HAMOMEHE Y3 HEKOHCONMWAOBAHE ®UHAHCWJCKE U3BJELUTAJE
3a roauHy Koja ce 3aBpwasa 31. geuembpa 2025. roauHe

m:tel

MTEN A.[l. BAHA INTYKA

42. OWHAHCWJCKW MHCTPYMEHTM (Hactasak)

42.3. Lumesu ynpaBrbatba hMHaHCKjCKUM pu3numuma (Hactasak)

(3) KpenwTHu pusuk (Hactasak)

Tabene y HacTaBky NpvKasyjy KpeaAMTHWU KBanuTeT dUHaHCH|CKUX cpeacTasa [lpyliTea, yroBopeHux cpeacrasa u
yrosopa 0 (PMHaHCM|CKMM rapaHuvjama, Kao U MakcumanHy nanoxeHocT [lpywTsBa KpeaWTHOM pU3nKy npema
oLjeHama 3a KpeauTHN PU3KK.

12-mjeceyHu

ExcrepHa WnTepHa Qqeu“B:ﬂ: BpyTo Wcnpaeka
31. peuembap 2025. HanomeHa xna::tz?a- xna::ﬁ;: MMBOTHU BUjeK WIHOC  BPMJEAHOCTH Heto u3HoC
KpeawuTHOr
ryburka
[lyropoyHa noTpaxusara n Mpuxoayjyhiu n
KpeauTu 17,25 H/N Henpuxoayjyhu  XKUBOTHM Bujek 12,832,691 2712 12,829,979
Kynum Mpuxoayjyhin n
ynu 22 HM_ Wenpuxoayjyhu  KusoTHu Bujex 184,416,630 68,031,041 116,385,589
Mpuxoayjyhu n
Opyra notpaxmsaisa 23 HN nepnpnxoygjyhu 7,008,054 707,942 6,300,112
FOTOBMHA M FOTOBUHCKW
EKBWBANEeHTH 27 Hin Mpuxoayjyhu 23,984,146 - 23,984,146
duHaHCcKjCKa cpeacTea Koja ce
HakHaaHo BpeAHyjy no
aMOopTM30BAaHO] BPUjeAHOCTK 18 H/N Mpuxoayjyhn 400 - 400
228,241,921 68,741,695 159,500,226
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MTEN A.Q.. BAHbA NYKA

HAMOMEHE Y3 HEKOHCONWOAOBAHE ®UHAHCWUJCKE U3BJELUTAJE
3a roawHy Koja ce zaspwasa 31. neuembpa 2025. roguHe

43. WH®OPMALWJE O CETMEHTUMA

43.1. Wudopmaumje o cermeHTUMA

Ha aaHx 31. neuembpa 2025. rogunHe, wasjelwutajuu cermenTy [pywrea, y cknagy ca MCOU 8, cy creeaehu:

1. dukcHa mpexa,
2. MobunHa mpexa.

43.2. MNpuxoau u pesynraru cermeHarta

Mpuxoau 1 peaynTaTiu cerMeHaTa 3a roauHy Koja ce 3aspwasa 31. geuembpa 2025. roguHe aatu cy y nperneay

Koju cnujeaum:

31. peuembap 2025. roguHe DukcHa Mmpexa Mo6unHa mpexa YkynHo
Mpuxoam oa npoaaje pobe u ycnyra 203,346,530 282,448,608 485,795,138
Ocranu nocnosHW Npuxoau 21,037,256 13,044,468 34,081,724
WHTepHn obpauyyH namely cermeHara 47,772,163 37,212,006 84,984,169
Tpowkosu maTepujana, pobe 1 BesaHux ycnyra (7,215,796) (37,791,423) (45,007,219)
TpOLUKOBKM 3ANOCNEHNX (38,234,548) (53,104,553) (91,339,101)
TpoLukoem amopTusauuje (87,726,017) (64,035,483) (151,761,500)
TpoLUKOBM NPOW3BOAHKUX yCryra (47,229,145) (45,477,252) (92,706,397)
Ocranu nocnoBHK pacxoau (10,578,871) (19,771,855) (30,350,726)
DUHAHCU|CKU NPUXOAWN - KAMaTOHOCHU 1,386,673 1,925,971 3,312,644
DUHAHCK]CKW NPUXOAN - OCTaNM 217,382 301,925 519,307
O6esspeherwe duHaHCuHjckux cpeacTasa (1,514,558) (2,103,591) (3,618,149)
DUHaHCK|CKN pacxoau (9,380,523) (13,002,664) (22,383,187)
WHTepHu o6payyH nameRy cermexara (37,212,006) (47,772,163) (84,984,169)
[obutak npuje onopesvuBama 34,668,540 51,873,994 86,542,534
Mopes Ha poburtak (3,669,165) (5,449,137) (9,118,302)
HeTto goburak 30,999,375 46,424,857 77,424,232
47
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HAMOMEHE ¥3 HEKOHCONWAOBAHE ®MHAHCWUJCKE U3BJELWITAJE

3a roavHy Koja ce 3aBpasa 31. peuembpa 2025. roauxe

MTENN A.[l. BAHA JTYKA

m:tel

43. WHO®OPMALMWJE O CETMEHTUMA (HacrtaBak)

43.2. MMpuxoau u pesynTaTtu cermeHara (Hacrasak)

Mpuxoaw n pesyntaTtv cermeHara 3a roguHy koja ce 3aspiiasa 31. neuembpa 2024. roguue aartu cy y npernegy

KOjn cnujegum:

Y KoHBepTMBunHum mapkama

31. peuembap 2024. ®uKCcHa mpexa Mo6unxa mpexa YkynHo
Mpuxoau oa npoaaje pobe u ycnyra 197,586,226 279,553,856 477,140,082
OcTanu NocnoBHU NPUXOAW 18,583,588 10,471,773 29,055,361
WHTepHu 0BpavyH uamehy cermeHara 88,858,886 36,444,954 125,303,840
Tpowkosu maTtepujana, pobe u BesaHux ycnyra (6,752,759) (38,045,115) (44,797,874)
TpOoLUKOBK 3aN0OCNEeHnX (36,190,069) (51,204,447) (87,394,516)
TpoLuKoBK amopTU3aumje (84,020,798) (58,580,990) (142,601,788)
TpoLukosu NPOU3BOAHWUX ycnyra (42,210,930) (44,233,598) (86,444,528)
OcTanu nocnoBHW pacxoau (11,013,383) (20,668,100) (31,681,483)
DUHAHCKUJCKU NPUXOAU - KAMATOHOCHU 1,500,729 2,123,345 3,624,074
DUHaHCK|CKN NPUXOAK - OCTanu 81,974 115,984 197,958
Obesspjehere hnHaHCUjCKMX cpeacTasa (1,206,382) (1,706,882) (2,913,264)
DUHaHCKHjcku pacxoaun (10,138,691) (14,344,988) (24,483,679)
WuTepHu obpadyH namefy cermeHara (36,444,954) (88,858,886) (125,303,840)
Loburak npuje onopesunBamwa 78,633,437 11,066,906 89,700,343
Mopes Ha gobutak (8,402,769) (1,179,121) (9,581,890)
Heto pobutak 70,230,668 9,887,785 80,118,453

Mpuxogu W pe3ynTaTv cerMeHaTa npukasaHw y npetxogHum Tabenama (3a roguHy koja ce 3aepwaea 31.
peuembpa 2025. u 31. peuembpa 2024. roavHe) npeAcTasrbajy NPUXoAe reHepucaHe oA NPoAaje eKCTepPHUM
Kynuuma. MNpuxoam namefy cermeHara y Toky nepuoaa cy enMMUHUCaHW.

PavyyHoBoACTBEHE NOMUTWKE W3BjELUTAjHWX CEermMeHaTa Cy WAEHTMYHE Kao W payYyHOBOACTBEHE MONUTUKE
[OpywTsa onucaHe y HanomeHu 3.

[obutak cermeHTa npeacTasrba NpoGhUT CBAKOT CErMEHTa, Ca yKIby4YEeHOM anoKauujoM CBUX TPOLLUKOBA U TO Ha
Ba3n Npuxoaa OCTBapeHUX Of CTPaHe CBakor cerMeHTa nocebHo. TO NMpeacTaBrba KPUTEPWjyM MO Kojem ce
13BjeLUTaBa npemMa pykoBOAWOLIMMA HAZANEKHUM 33 JOHOLLEH:E KIbYYHUX OANYKA, Y LWIbY anokauuje aaeKksaTHux
pecypca CermeHTMa, Kao M aHanu3e HUXoBUX pesynTaTa.

Mpuxoau [pyLiTBa 04 rnasHKUX ycnyra cy AeTarbHo nNpyukasaHu y HanoMeHu 5 y3 HeKOHCONMAoBaHe mHaHCKjcke
vaBjewTaje.
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MTEN A.I. BAHA NTYKA

HAMOMEHE Y3 HEKOHCONMUAOBAHE ®MHAHCWUJCKE U3BJELLTAJE
3a roauHy Koja ce 3aspwasa 31. aeuembpa 2025. roguHe

43.

43.3.

WH®OPMALMWJE O CETMEHTUMA (HacTtaBsak)
KanuranHa ynaramwa cermeHara
KanutanHa ynararwa cerMeHara y roavHm koja ce aaepluasa 31. geuembpa 2025. n 31. peuembpa 2024. roguxe

cy crbepeha:
Y KoHBepTubunHum mapkama

D®uKcHa Mpexa Mo6unHa mpexa YKynHo
31. peuembap 2025. roguHe
Kanutanna ynarawa (Hamomere 12 u 13) 94,774,171 38,047,916 132,822,087
31. peuembap 2024. roguHe
Kanwtanna ynarawa (Hamomere 12 u 13) 138,439,633 40,040,411 178,480,044

KanutanHa ynarawa obyxearajy Habaske HemaTepujanHux ynarara, HeKpeTHMHa U onpeme y TOKY U3sjeluTajHor
nepuoaa.

NOPECKHW PU3NLIN

Peny6nuka Cpncka u BocHa u XepuerosuMHa TPeHYTHO MMajy BULLIE 3aKOHA KOjW Perynuily pasHe nopease yeeaeHe
04 CTpaHe HaanexHux opraHa. [lopeaw Koju ce nnahajy ykbyyyjy nopes Ha AoAaTty BpWjeHOCT, nopes Ha
pobutak u nopese Ha nnare (counjanHe nopese), 3ajegHo ca Apyrum nopesnma. MNopep Tora, 3aKoHK kojuma ce
perynuwy OBW Mopesu HUcy Gunu npumjersviBaHu OyXe BpujemMe 3a pasnuKy Of PasBHjeHWjUX TPXKULLHKX
npuBpeaa, 40K Cy NPONUCH KOjUM Ce BPLUM UMNNEMEHTAaLMja OBMUX 3aKOHa YECTO HEejacHW Nk He NocToje.

CxoaHo ToMe, y norneay nuTawa Be3aHWx 3a Nopecke 3akoHe orpaHwdeH je Gpoj cnyyajesa koju ce mory
KOPUCTUTM Kao npumjep. Yecto nocroje pasnuke y MULIbeY Mefy ApXaBHUM MWHUCTApCTBMMA W
opraHu3auujama Be3aHo 3a npaBHy UHTepnpeTauujy 3aKOHCKUX oapenby WTo MoXe [OBECTW 40 HeU3BjeCHOCTH
n cykoba uHTepeca. Mopecke npujaBe, 3ajenHo ca apyrum ofnacTuma 3aKOHCKOr perynucarsa (Ha npumjep,
nUTaka LapvHa U AeBU3HEe KOHTPONe) cy MpeaMeT nperneaa v KoHTpona oA suiwe osnalwheHux opraHa kojuma
je 3akoHom omoryheHo NponucKMBaHL€e jako CTPOrMX KasHW U 3aTe3Hnx Kkamara.

Tymauere NOpeckMx 3aKoHa of CTpaHe NOPEeCcKMX BNacTU y OAHOCY Ha TpaHCaKuvje v akTMBHOCTK [pyliTea mMory
Ce pasnukoBsaTh Of Tymauera MeHaumeHTa. Kao pesyntar waHeceHor, TpaHcakuuje mory 6uTu ocropexe o
cTpaHe nopeckux Bnactu u [pywTsy moxe 6utu oapefieH JoaaTHW M3HOC Nopesa, Ka3Hu U kamaTa. Y cknagy ca
3akoHom o lMopeckoj ynpaeu Penybnuke Cpncke, nepuog 3actapjenoctu nopecke obasese je net roamHa.

To npakTUYHO 3HauM 4a nopecke BacTU UMajy npaea Aa oapese nnahawe HemamupeHux obasesa y poky o4 net
roavWHa of TpeHyTKa kaaa je obaeesa Hactana. OBe YnkbeHuLe YTy Aa nopecku puank y Peny6nuum Cpnckoj u
BocHu v XepuerosuHn Byae 3HauajHuju Of OHOT y 3emrbama ca pa3BujeHujuMm nopeckum cuctemom. lMopea
HaBeaeHor, [JpyLUTBO MMa 3Ha4yajHe TpaHcakuuje ca NoBe3aHUM NpaBHUM NuuuMa.

Wako meHaumeHT [ipyluTea cmartpa aa [lpyluTeo nocjeayje AOBOMbLHY 1 afeksaTHy npatehy AOKyMeHTaLmjy y Beau
ca TpaHcepHUM unjeHama, NoCTOjM HEW3BJECHOCT Aa Ce 3axTjeBW W Tymauyera NOpPEecKUX W Apyrux opraHa
paanukyjy oA TyMadersa MeHaymenTa. MeHaymeHT [pylwitea cmaTtpa 4a eBeHTyanHa pasnuunta Tymadera Hehe
MMaTh MaTepujanHo 3HauyajHUX NocreeavLa no HeKoOHCONMaoBaHe uHaHcwjcke u3sjewTaje [pylwTea.
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MTEN A.Q1. BAHA NYKA

HAMOMEHE ¥3 HEKOHCONMWAOBAHE ®UHAHCWUJCKE U3BJELLUTAJE
3a roguHy koja ce 3aBpwasa 31. geuembpa 2025. roguHe

45,

46.

TEKYFHhA EKOHOMCKA CUTYALUJA U BEH YTUUAJ HA NOCNOBAHKE OPYLUTBA

noBanHo eKoHOMCKO okpyxere y 2026. rogmHun u aarse je oburbexeHo 6pojHum nzasosuma, anv 1 oapefeHum
cTabunu3auMoHUM TPEHAOBWMAE, YCINOBIBEHUM EKOHOMCKWM, MOMUTUYKUM WM TEXHOMOLWKUM KpeTawuma Ha
mefyHapoaHoM HUBOY. MeononuTuuke HectabunHocTw, ykrbydyjyhin HacTasak cykoba y YkpajuHu u Ha brniuckom
MCTOKY, K0 W TProBUHCKE N eKOHOMCKe TeHaunje usMmelly Boaehux cajeTckux ekoHoMMja, HacTasrbajy Aa yTudy Ha
rnobanHa TpwuwTa. McToBpeMeHo, nojavaH hoKyC Ha OAPXKMBM pasBoj, KNMMAarTcke npomMjeHe W NpumjeHy
EKOMOLLKUX perynaTvea CBe BULLIE YTUYE HA Ha4MH NocnoBatkba npuspeaHwx cybjekara.

EkoHomcke npunuke y BocHu v XepueroBuHu WM parbe kapakrepuwy oapefjeHu cTeneH HewasjecHOCTW,
Npoy3pokoBaH yTuuajem rnobanHux EKOHOMCKWX KpeTawa, WHMNaTopHUM npuTMCLMMa W YHYTpallbum
NONWTUYKAM hakTOpUMa, KAo U aKTUBHOCTUMA yCMjepeHWM Ka ycknafueawy ca nponucuma u crasgapavma
EBponcke yHuje. Y TakBUM OKOMHOCTUMA, TENeKOMyHWUKaLMOHK cexTop y BocHu n XepueroBuHu yHKUMOHWLWE Y
M3330BHOM TPXMLLUHOM OKpYXEehy, KOje 3axTujeBa cCTanHa ynarawa, OnTUMW3auujy NoCroBHWX npoueca wu
npunarofaBsame 3axTjeBuMa KOPUCHUKA.

[ pyLWTBO KOHTMHYMPAHO NPaTV peneBaHTHa AellaBaka Y OKpYXety, aHanuanpa HUXoB NoTEeHUManHn yTuuaj u,
y CKknagy ca Twm, mpunarofjasa cBoje NMOCNOBHe akTuBHOCTW. [locebHa naxwa nocseheHa je npomjeHama y
©KOHOMCKO], TEXHOMOLLKO], PErynaTopHoj U couujanHoj ccepw, C UuurbeMm ovyBarwa ctabunHocTu nocnosamwa u
cTBapatba npeaycrnoea 3a garsu paseoj.

Ha pad w3gasawa oBux wu3BjewTaja [lpywTBo ucnywaea ceoje obasese npema knujeHTuma npyxajyhu
BMCOKOKBanWTETHE yCnyre y cknajy c kuxoBum notpebama, ocurypasajyhu edukacHocT, npoecuoHanHocT U
NpPaBoOBPEMEHOCT ¥ CBMM acnekTuma nocnosara.

DEBU3HW KYPCEBH

Cpentn kypceBu 3a feBw3e, yTBpheHn Ha mefyBaHkapckom TpXUWTY AeBM3a, NPUMUjereHn 3a npepauqyH
[EBM3HMX No3uuunja ussjewwTaja o huHaHcujckom nonoxajy y KonseptnbunHe mapke, 3a nojeanHe rnasHe sanyTe
cy 6unu creepehu:

Y KonsepTubunHum mapkama
31. peuembap 31. peuembap

2025 2024

Eepo (EUR) 1.95583 1.95583

Ounap (RSD) 0.01667 0.01672

Amepuuku gonap (USD) 1,66354 1.87268

LWeajuapckm dpaHak (CHF) 2,10462 2.07295
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