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MN3BJEHITAJ HE3ABUCHOI' PEBU30OPA

OcHuBayMMa M BJIACHULIIIMA
AJL. "BOJOBOA U KAHAJIM3ALIMJA-MOJIPUYA" MOJPUYA

Muwiverve

W3ppmmnu cmo peBusujy ¢(unaHcwjckux wu3Bjemtaja npenyseha AJI. "BOJOBOJ U
KAHAJIM3AIINJA-MOJIPUYA" Moapuua (y najbem TekcTy JpymTBo), Koju oOyxBarajy
Ounanc crama Ha naH 31.12.2025. rogune, 6unaHce ycmjexa, U3BjeITaj O TOKOBUMa TOTOBUHE
¥ M3BjEINTaj O MMpoMjeHama Ha kamutany 3a nepuona on 01. jamyapa go 31. gememoOpa 2025.
TOJIMHE, KA0 U Mperje]l 3Ha4ajHuX PavyyHOBOACTBEHUX MOJUTHKA U HAIIOMEHA y3 (puHaHCH]jCKe
W3BjeIITaje.

[lo Hamem MHILBbEHY, (UHAHCUJCKH W3BJCIITAjU OOJEKTUBHO W WCTHHHUTO, IO CBUM
MaTepHjaliHO 3HAYajHUM MUTambUMa, NMpHUKa3zyjy (UHAHCH]CKM MMoyoXkaj JlpymrTBa Ha aaH
31.12.2025. roauHe, Kao U pe3yiaTaTe MOCI0Bamka, MPOMjeHE Ha KaluTally ¥ TOKOBE TOTOBUHE,
3a mepuon on 01. janyapa mo 31. neunem6Opa 2025. roguHe, y CKIaay ca padyyHOBOJCTBEHUM
MpOIKCHMa KOjU ce puMjeryjy y Peryomumm Cprickoj.

OcHoga 3a muuLvermwe

PeBusujy cmo obGaBwim y ckiany ca MehyHaponuum cranpapauma pesBusuje. Hare
OJTOBOPHOCTH Y CKJIJy ca THM CTaHAapAuMa JAeTa/bHHje Cy ONMCaHe y IUjely Hamier
u3Bjemraja OArOBOPHOCT peBH30pa 3a peBU3M]y (MHAHCHCKMX WU3BjemTaja. Mu cMo
He3aBUCHH y onxHocy Ha /[lpymrTBo y ckimany ca Komekcom ermke 3a mpodecnoHanmHe
pauyHoBohe Ombopa 3a mehyHapomne etmuke cranmapae 3a pauyHoBohe (IESBA Kopekc),
3ajeIHO Cca €TMYKHM 3aXTjeBHMMa KOJU CYy PEJICBAaHTHU 3a HAIly PEeBU3H]Y (HUHAHCHU]CKUX
u3Bjemraja y Pemyonumm Cprickoj, ¥ UCIIYHHJIM CMO U JIpyTe Hallle eTUYKE OATOBOPHOCTHU Y
ckiany ca opuM 3axTjeBuma U IESBA Kogekcom. CmarpaMo 1a Cy peBH3UJCKH JI0Ka3u KOje
CMO TpuOaBUIM JTOBOJFHM M oAroBapajyhu u ma o0e30el)yjy ocHOB 3a m3pakaBame Halier
MHIIbCHHA.

Kwyuna numara pesusuje

Kpbyuyna mnurama peBu3HMje Cy OHA TUTamka Koja Cy, 1O HameMm mpodecHoHaTHOM
npocyhuBamwy, Ouna o HajBeher 3Hayaja y peBHU3MjU (UHAHCHJCKUX H3BjemITaja Tekyher
neprona. HakoH u3BpiIeHe peBH3Hje 3aK/bYYMIA CMO J]a HeMa KJbYYHUX MUTamba 3Ha4ajHUX
3a moceOHo caonmTaBame. CBU acrekTu cy oOpaljeHu y KOHTEKCTY peBHU3Hje (PMHAHCH]CKUX
W3BjeIITaja y IjeJINHH, Kao U Y (OpMUpaky HaIlleT MUIIIJbEHA, U MU HE W3PakaBaMo MOCEOHO
MUIIJBEEHE O OBUM NMUTABHMA.




0Qo0z060pnocm pyxkoeoocmea u auya oenauwthenux 3a ynpaewvarwe 3a uHaHCUjcKe
u3zejewimaje

PykoBoacTBo /[lpymiTBa OATOBOPHO je 3a cacTaB/bakbe M OOJEKTUBHY MPE3CHTAIIN]Y
(MHAHCHjCKUX M3BjeIlTaja, Y CKIaly ca pauyHOBOJICTBEHHM IPOINUCUMA KOJU C€ MPUM]jEHY]Y
y PenmyGauiu Cprickoj, kKao ¥ 3a OHE MHTEPHE KOHTPOJIE 3a KOjeé PYKOBOJICTBO OJpEeaH Kao
HEOIXOJHE y MpHUIpeMH (PUHAHCH]CKUX M3BjElITaja, KOjU HE CaJpikKe MaTepHjalIHO 3HayajHe
HOTpEeITHe UCKa3e, HacTalle yCibel KpUMUHAITHE Paibe HIIH IPEIKe.

[Ipu cacraBpamy (UHAHCHJCKUX W3BjEIlTaja, PYKOBOJICTBO j€ OITOBOPHO 3a TPOIjEHY
criocoOHOCTH [[pymITBa /1a HACTaBHU ca MOCIOBAKEM IO HAYedy CTaTHOCTH, o0jenoaamyjyhu
KaJia je TO MPUMJEHJbUBO, TIUTamka KOja C€ OJHOCE Ha HACTaBaK IOCIOBAaMKka, OCUM YKOIHKO
PYKOBOJICTBO HE HaMmjepaBa Ja JIUKBUAUpPA JIpymTBO Hiu Aa 00yCTaBU MOCIOBaKkE, WK HEMA
JpyTy peasHy MOryhHOCT OCHM Ja TO ypaju.

Jluna oBnamrheHa 3a ympaBibamke OATOBOPHA Cy 3a HaA30p HaJ MpoLecoM (pUHAHCH]CKOT
u3BjemTaBama Jpymraa.

00z060pHocm pesu3opa 3a pesusujy (hunancujckux uzsjewimaja

Ham muss je ma ce, y pasyMHO] MjepH, yBjepuMo Ja (UHAHCH]CKU W3BjEIITAjU Yy I[JeTTUHN HE
caJip’ke MaTepujalHO 3HAYajHE IMOTPElIHe MCKa3e, HacTale yCJbeJ KPUMHUHAIHE palibe WIH
Tpelike, W Ja HW3/1aMO H3BjeIITaj PEBU30pa KOjU CAAp)KW Halle MUIUbEHmEe. PazyMHO
yBjepaBame je BUCOK HHMBO yBjepaBama, ajld HHUje TapaHuuja aa he peBH3Wja M3BpLICHA y
ckiany ca MehyHapoaHuM cTaHmapauMa PEeBH3H]E YBH]jEK OTKPUTH MaTEpHjaHO 3HayajaH
HOTpeIIaH MCKa3 Kajxa OH MmocToju. [lorpemHn Mcka3uw MOTY HAacTaTH YCJbell KpUMHHAIHE
paame WIM TPEIIKe W CMAaTpajy ce MaTepujajiHO 3HAYajHUM YKOJHKO CE€ MOXKE Yy pa3yMHO]
Mjepyd OYEKHMBATH Jla OHH, NOjeJMHAYHO WM Yy 30upy, yTUUy Ha EKOHOMCKE OJJIyKe
KOPUCHHUKA KOj€ CE IOHOCE Ha OCHOBY OBUX (DMHAHCH]CKHUX W3BjeIITaja.

Kao cacraBuu amo peBusmje y ckiaay ca MelyHaponHuM cTaHzapauMma peBH3Hje, MU
KOPUCTUMO TpodeCHOHATHO mpocyhuBame W 3aapkaBamMoO TPO(ECHOHATHU CKENTUIIM3aM
TOKOM peBu3Hje. Mu Takole:

* HnentudukyjeMo W TMPOIjEHYjeMO PU3MKE O] MATEPUjATHO 3HAYAJHOT MOTPEITHOT
ncka3a y (MHAHCH]CKUM H3BjEIITajuMa, HACTAIOT YCJbE] KPUMHHAIHE PaJmbe WU
rpelike, OCMUIBABAMO U M3BPIIIABAMO PEBH30PCKE MPOIEAYPe KOje OJIroBapajy TUM
pU3HIIMMa B TIpUOaB/baMO PEBU3H]CKE JOKa3e KOjJU Cy JAOBOJHHH M onroapajyhu ma
o0e30mjene OCHOBY 3a Halle MHIUbCHE. PH3MK 07 HEOTKpHUBaWka MaTEpHUjaHO
3HAYajHOT MOTPEITHOT WCKa3a HACTAJIOT YCJbell KpUMHUHATHE Pajiibe je Behu 011 pru3uKa
O]l MaTepHjaTHO 3HAYajHOT MOTPEIIHOT HKCKa3a HACTAIOT YCJbENl TPEIIKE, IMOIITO
KpUMHHAJIHA pajba MOXKE IOJApa3yMHjeBaTH TajHE cropasyme, GdaacuduroBame,
HaMjepHE MPOITyCTe, JIAKHE UCKA3e WIH 3200MIIaKeHe HHTEPHE KOHTPOJIE.

e (CarnemaBamMo HHTEpHE KOHTpOJIE KOje Cy pEJICBaHTHE 3a pPEBH3U]Yy palIu
OCMHUIIJbaBakba PEBU3HJCKUX MMOCTYMaKa KOJH Cy OATOBapajyhu y JaTUM OKOJIHOCTHMA,
Qi HE y IWJbY H3pakaBamkba MUILJBEHA O JjeJIOTBOPHOCTH HHTEPHHUX KOHTPOJA

Hpymirsa.

* OmjewmyjeMO aJCKBAaTHOCT TPUMHJCEHEHUX pPAYyHOBOJCTBEHHX IIOJIUTHKA U
OTIPaB/IaHOCT PauyHOBOJCTBEHUX MPOIjEHAa U Cca HHUMa MOBE3aHUX 00jeNoambuBamba
U3BPIICHUX O]] CTPaHEe PyKOBOJICTBA.




* JIOHOCMMO 3aKJby4aK O aJE€KBAaTHOCTH IPHMjEHE Hauela CTAJHOCTU IOCIOBama O
CTpaHe pYKOBOJICTBA U, JIa JIU, HA OCHOBY MPUOABJbEHUX PEBU3H]CKHUX JI0OKA3a, IIOCTOjU
MaTepHjajTHO 3HadajHa HEU3BJECHOCT Yy Be3M ca JorahajuMa MM OKOJHOCTUMA KOjU
MOTY H3a3BaTH 3Ha4yajHy CyMIbY y TIOTVIEAY CIIOCOOHOCTH JlpymiTBa Na HAacTaBH
MOCJIOBAake MO HayeNly CTATHOCTH. YKOJIMKO 3aKJbYYMMO Ja TMOCTOjJU MaTepHjalHO
3HaYajHa HEU3Bj€CHOCT, MU CMO y 00aBe3H Jla CKPEHEMO MKy Y HaIlleM H3B]EITajy
peBuzopa Ha oaroeapajyha oOjenomamuBama HaBedeHa y  (UHAHCHjCKUM
W3BjeIITajuMa, WIM Ja MOAUPUKYjeMO Halle MHUIUJbCHE, YKOJIUKO Cy TaKBa
o0jenonamuBamba HeaJekBaTHA. Hamm 3akibydlM ce 3aCHUBAJy Ha PEBH3HUjCKUM
JIoOKa3uMa npubaB/bEHUM 0 JaTyMa Haller u3BjemTaja pesu3opa. Mehyrum, Oynyhu
norahaju wiM yCIOBHM MOTY MpOy3poKoBaTd na [IpymTBo mpecTaHe jaa mociyje y
CKJIaJly ca Ha4eJIOM CTaTHOCTH.

* JlajeMo oOlLjeHy OIIITe Npe3eHTalMje, CTPYKType U cajapikaja (pUHAHCH]CKHX
U3BjelITaja, YKJbYydyjyhu u 00jenoamrBama, Kao U Aa JU (UHAHCHU]CKU M3BjEIITajH
MpUKa3yjy MOTKpersbyjyhe TpaHcakmuje W jgorahaje Ha HaYWH KOJUM C€ TTOCTHXKE
UCTUHHUTA U 00jeKTHBHA MPE3EHTAIH]a.

My KOMyHHIIUpaMO ca JUIMMa OBIAmheHHM 3a yIpaBlbake y Be3H ca, u3Mmely ocraor,
IUTaHUPAaHUM OOMMOM M BPEMEHOM PEBM3Hje M 3HAYaJHUM Hala3MMa peBH3Hje, YKIbyuyjyhu u
3HAaYajHE HEJIOCTAaTKE Y HHTEPHUM KOHTpOJIamMa Koje HACHTH(PUKY]jeMO TOKOM Hallle peBU3H]e.

Taxohe o0e36ehyjemo nuiuma oBnamheHHMM 3a yIpaBJbamkbe H3jaBy Jla ce€ MPHAPKaBaMO
peleBaHTHUX €TUYKHX 3aXTjeBa y Be3W ca He3aBUCHOIIhy M Ja heMOo UM CaoNIITHUTH CBE
OJTHOCE M OCTaJla MUTama 3a KOje Ce Y pa3yMHO] MjepH MOKE OUEKMBATH J1a Ce OJ[pakaBajy Ha
HaIllly He3aBUCHOCT U, TJj€ j€ TO MPUM]jCHJBUBO, OJIroBapajyhe mMjepe 3aITuTe.

Opx nuTama CaoNIITeHUX JIMIIMMAa OBJAINeHUM 3a yrpaBibame, oJipel)yjeMo oHa muTama Koja
cy Owmma on HajBeher 3Hauaja y peBu3Mju (DMHAHCH]CKUX H3BjelTaja TeKyher mepuoaa W,
CXOJ/IHO TOMeE, MIPEJCTaBIba]y KJbyUHA NMUTakha peBU3Mje. MU ONucyjeMo OBa MUTamka y HaIleM
W3BjEIITajy PEBU30pPA, OCHM YKOJIMKO 3aKOH WJM peryjiaTuBa HWCKJbY4Yjy JaBHO
o0jenoamuBambe y BE3M Ca NMUTAKHEM WM, Kala, y HM3Y3€THO PHUJETKUM OKOJHOCTHMA,
YTBPAMMO Ja NUTamke He Ou Tpebasio a ce CAaomIITH y HaIlleM HU3BjelTajy, 300T Tora ITo ce
y pasyMHO] MjepH MOXKE OYEKHMBATH J1a HETaTHBHE IOCJHEIMIIE CAOMILITaBama MpeBa3niase
KOPHCT 32 jaBHU MHTEPEC O] CAOMIITaBamka TOT MUTambA.

[TapTHEp HA PEBU3OPCKOM aHTaXXKMaHy YHjH j€ pe3yiITaT OBaj U3BjeIlTaj HE3aBHCHOT PEBU30pa
je Mapko 3enunueBuh, oBamheHu peBU30P.

bama Jlyka, 18.05.2026. ronune

Mp Hesenka IletpoBuh Mapxko 3ennnueBunh

JlupekTop e Osnamheny peBu3op

(e yrolbty N
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AJI. "BOJOBOJI U KAHAJIM3ALIMJA-MOJPUYA" Moxpuua

BUWIAHC YCIIJEXA
Ha aaH 31. nenemopa 2025. roguHe
(y KonBepTHOM/IHMM MapKaMa)

IocioBHU mpuxoau
[Tpuxomu ox nmpoaaje mMpou3Boia
[Tpuxoau o mpyXeHUX ycayra
OcTtasii MOCJIOBHU MPUXOIH

Cgera
IHocsioBHU pacxoaun
TpomrkoBu Matepujaia, TOpUBa U CHEPTH]E
TpOH_IKOBI/I IJjiaTa, HaKkHaJda 1jiaTta u OCTajlux
JUYHUX MPUMamka
TpomkoBH NPOU3BOIHUX YCIyTa
TpomkoBu aMmopTH3alMje U pe3epBHUCaAbHA
HemarepujamHu TpoukoBu
TpomikoBu nopesa u JonpruHOCA

Cgera
IMocaoBHM HOoOMTAK
DUHAHCUjCKH NIPUXOIAU U PACXOIU
DUHAHCH]CKU TTPUXOIN
DUHAHCH]CKU PACXOIH
JloduTak pegoBHEe aKTUBHOCTH
I'youTak peoBHe AKTUBHOCTH
OcTanu npuxoau u pacxoau
Ocrany npuxoau v 100N
Ocranu pacxoau v ryourm
Joo0utak (I'ydOuTaK) no oCHOBy OCTAJIHX
NMPHUX0/a U pacxoaa
[Ipuxoau 1Mo OCHOBY IIpOMjeHe
PauyHOBOJCTBEHUX MOJUTUKA
Pacxonu mo ocHOBY MpoMmjeHe
PauyHOBOJCTBEHHUX MOJIUTUKA
JlobduTak npuje onope3nBama
ITopecku pacxoau nepuoja
Heto no0ut nepuona
YkynHa 100uT
YkynHuu npuxoaun
YKynHu pacxoau

Hanmomena
20

20

20

20

Iepuon ox Ilepunon
01.01. 1o on 01.01. no
31.12.2025. 31.12.2024.
1.020.762 1.035.674
435.974 452.274
84.537 86.582
1.541.273 1.574.530
278.512 269.187
736.464 719.360
108.652 149.122
130.600 135.035
96.405 82.184
40.545 40.249
1.391.178 1.395.137
150.095 179.393
0 0
3.075 1.682
147.020 177.711
0 0
4.257 71.591
3.399 10.843
858 60.748
1.855 14.801
7 4.150
149.726 249.110
807 8.486
148.919 240.624
148.919 240.624
1.547.385 1.660.922
1.397.659 1.411.812




AJI. "BOJOBOJI U KAHAJIM3ALIMJA-MOJPUYA" Moxpuua

BUJIAHC CTAIbA
Ha a1aH 31.12.2025. roqune
(y KonBepTuOMIHMM MapKaMa)

AKTHUBA

Cranna cpeacraa

Hewmarepujanna cpencra

HekpeTtHune, nmocrpojema u onpema
Cgera

OnJi0:xeHa mopecka cpeacTaa

Texyha cpencrsa

3anuxe

Jatu aBancu

[TorpaxuBama o Kynama

OcrTarna KpaTKOpOo4Ha NOTpakUBamba

[TorpakuBama 3a Buie riaheH mopes

Ha 100uT

["'OTOBMHCKYM €KBUBAJICHTH U TOTOBHHA

KpaTtkopouna pa3rpanndema

Csera
IMOCJIOBHA AKTUBA
ITACHUBA
Kanuran

OcCHOBHU KanuTal
3aKOHCKE pe3epBe
Hepacnopehenu noburak panujux
TOJIMHA
Hepacnopehenu noburak texyhe
TOJIMHE
Jdyropoune odaBe3e
Kparkopoune ob6aBese u
KPaTKOPO4YHA pe3epBHCAHA
Kparkopoune ¢punancujcke obaBese
[TpumibeHH aBaHCH, ACTIO3UTH U
Kayluje
Obage3se nmpeMa q06aBpadMMa
Ocrane o6aBe3e U3 OCIOBamba
O0aBese 3a IUIaTe U HaKHAJE 11ara
Ocrane obaBese
[Tope3 Ha goaTy BPHjeIHOCT
OobaBe3e 3a ocraiie opese, JOMPUHOCE
U Apyre TaxOnHe
O6aBe3e 3a mope3 Ha 1O0OUT
Kpatkopouna pa3rpannyema
Kpatkopouna pe3epBucama

Csera
IMOCJIOBHA MTACHUBA

HanomeHna 31.12.2025. roqnue 31.12.2024. rogune
50.785 50.785
1,2 1.877.136 1.828.663
1.927.921 1.879.448
4 76.498 63.193
5 72.498 74.403
440 26.482
6 1.525.737 1.399.675
14.811 14.081
7 6.888
9 214.210 169.342
8 3.443 23.237
1.838.027 1.707.220
3.842.446 3.649.861
11 2.275.788 2.126.869
668.218 668.218
83.601 71.569
1.375.050 1.146.458
148.919 240.624
46.474 1.315
12
5.004
1.024 3.730
112.743 112.143
15.318 15.318
53.913 45.558
43.305 10.370
16.531 17.882
4.934 5.134
1.500 4.297
1.220.131 1.251.456
50.785 50.785
1.520.184 1.521.677
3.842.446 3.649.861




AJI. "BOJOBOJI U KAHAJIM3ALIMJA-MOJPUYA" Moxpuua

MN3BJELLTAJ O IPOMJEHAMA HA KAIIUTAJY
3a nepuon ox 01. janyapa no 31. nenemopa 2025. ronune
(y KonBepTnOM/JIHMM MapKama)

OcHoBHM AKyMyJIHCaHH
KammuTaJl Hepacnopehenu Ykynuu
Pe3epge IO0OUTAK KanmuTaJ

Crame Ha nan 01.01. 2024. roqune 668.218 59.832 1.158.195 1.886.245
JloOuTt 3a ronuHy 11.737 228.887 240.624
O06jaBJbeHE TUBHUICH]IC
Crame Ha nan 31.12.2024. roaune
Crame Ha 1an 01.01.2025. rogune 668.218 71.569 1.387.082 2.126.869
JloOuTt 3a ronuHy 148.919 148.919
O06jaBspeHE TUBUIICHIC
Crumame CONCTBEeHUX aKIrja u
JpyTy OOTUIN CMamkeha Karmuraia 12.032 (12.032)
Ocraze npomjeHe
Crame Ha 1an 31.12.2025. roguHe 668.218 83.601 1.523.969 2.275.788




AJI. "BOJOBOJI U KAHAJIM3ALIMJA-MOJPUYA" Moxpuua

MN3BJELHITAJ O TOKOBUMA I'OTOBHUHE
3a nepuona ox 01. janyapa no 31. nenemopa 2025. ronune
(y KonBepTHOM/IHMM MapKaMa)

TokoBM rOTOBHHE U3 NMOCJOBHHX AKTHBHOCTH
[TpunuBu ox Kymana u IpUMJbEHH aBaHCH

[TpunuBu ox mpemuja, cyOBeHIIH]a, J0TalMja U CII.
Ocrany NpuIuBY U3 TTOCIOBHUX aKTUBHOCTH

OniBY IO OCHOBY HCIUIAaTa J0OaB/hbayrMa M 1IaTH aBaHCH
OBy 110 OCHOBY TUTaheHUX Kamarta

OnyivBH 1O OCHOBY UCIUIATA TUIATa, HAKHA/IA TJ1aTa U
OCTIUX JIMYHUX TIPUMarba

OniBY IO OCHOBY TIOpe3a Ha IOOUT

Ocranu OJTMBH U3 ITOCTOBHUX aKTUBHOCTH

Hemo npunueu (001ueu) 2omosune u3z noC1086HUX
aKmueHocmu

ToxkoBHM roTOBHHE U3 AKTHBHOCTH MHBECTHPAHA
[TpunuBy 1o OCHOBY MpoOaje HEKPETHUHA, TOCTPOjeHha U
ompeme

OmiMBH 1O OCHOBY KYIIOBHHE HEKPETHUHA, IOCTPOjeHha U
ompeme

Hemo 001ué u3 akmueHocmu UHBECMUpParLa

ToKOBM rOTOBMHE U3 AKTUBHOCTH (PMHAHCHPAKA
[IpwiuBH MO OCHOBY KPATKOPOYHHX KPEAUTA

OiBY IO OCHOBY KPaTKOPOYHUX KPEAUTA

OMBY IO OCHOBY JIM3WHTA

Ocranu oJIJTMBY U3 aKTUBHOCTH (DMHAHCHPabha

Hemo 00n1ue 2omoeune u3 akmusnocmu punancuparoa
VYKyIHH IPUITUBY TOTOBUHE

VYKyIHH OJJTMBU TOTOBHUHE

HeTo npuyiuBu/(01J1MBH) TOTOBUHE

I'oToBMHA HA MOYETKY ronMHe

I'oToBuHA Ha Kpajy roauHe

Ilepuon on  Ilepuon on
01.01. no 01.01. no
31.12.2025. 31.12.2024.
1.577.715 1.658.743
22.226 9.814
(435.006) (543.479)
(3.075) (1.682)
(759.673) (728.626)
(30.214) (35.348)
(254.172) (244.181)
117.801 115.241
855 7.985
(48.335) (41.159)
47.480 33.174
30.675 44.341
(35.679) (44.762)
(20.449) (12.262)
(25.459)

25.453 38.142
1.631.471 1.720.883
1.586.603 1.676.958
44.868 43.925
169.342 125.417
214.210 169.342

-10 -



AJI. "BOJOBOJI U KAHAJIM3ALIMJA-MOJPUYA" Moxpuua

HAIIOMEHE Y3 ®PUHAHCUJCKE NU3BJELITAJE
31. nenembap 202S. ronune

1. OCHOBHE HH®OPMAIIMJE O IPYHITBY

ITynn nasuB: Aximonapcko npymrso ,,BOJOBO/ 1 KAHAJIM3ALIMAJ-MOJPUYA*
Mopapuya

Ckpahenn nasus: A./l. ,,BOJOBO/ 1 KAHAJIMZALIUIJA-MOAPUYA* Monpuua
Cjemumre: Tpr JoBana Pamxosuha 13

Matuunm 6poj: 01940228

OcHoBHa gjeaatHoct: 36.00 [Ipukympame, npeunnihaBame U CHAAOW]eBakbE BOJOM
JUB: 4400185060007

HpymTtBo je ymucaHo je y cyacku peructap OcHoBHor cyma y Jo6ojy mox Opojem
perucrapckor ynomka 1-4311-00 ox 04.07.2003. ronune. HaBeneHuM ynmucoM y CYACKH
perucTap HW3BpIICHA j€ TMPOMjeHAa CBOJUHE JWjela JAP)KaBHOT KalWTala [0 H3BPLICHO]
MPUBATU3AIM]U AP>KaBHOT KaluTajla, IPOMjeHa OOJIMKa OpraHW30Bamka, JIOMyHA J[jeTaTHOCTH
— CIIOJbHO TPrOBUHCKE [jeIAaTHOCTH U MPOMjeHa (PYHKIMje OBJIALITEHOT JIMIA 32 3aCTYIambe.
Jlo u3BpIIeHOT ymuca MoMeHyTux npomjeHa J[pymTso je mocioBano moja HazuBom OJIJKII
“BOJOBOA U KAHAJIM3AIIUJA - MOAPMYA” MOJIPUYA.

VYcknahuBame IjenaTHOCTH ca 3aKOHOM O Kiacu(UKaluju AjeTaTHOCTH U O PETUCTPY
JeIMHUIIA pa3BpPCTaBamka HM3BPIIEHO j€ KOJ HAIJISKHOT CyJia IMOoJ] 03HaKOM U OpojeM Pjemema
Y/1-776/05 on 27.09.2005. roguse.

VYcknahuBamwe opraHusanuje M akara ca ojpendaMa 3akoHa O MPHUBPEAHUM JpPYIITBUMA
(,,Cnyx6enn rmacauk Pemy6muke Cpcemncke®, 6p. 127/2008, 58/2009 wu 100/2011),
yckiahjuBame J[jeaTHOICTH ca YpeaOoM o Kiacu(uKaliji U perucTpy NOCIOBHUX cy0jexaTa
no gjenatHoctMa y PemyOmumu Cprckoj (,,Cayx0enu rinacauk PemyOmmke Cpcencke®, Op.
74/2010) 1 mpomjeHe aapece NpeOUBAIMIITA JUIIA OBJIAMINEHOT 32 3aCTyMame KO/ MOCIOBHOT
cy0jexTa M3BPIICHO je KOJ HAJUIeKHOT Cyna 1mojJi 03HaKoM u Opojem Pjemema 60-0-Per-11-
000 668 ox 19.12.2011. rogune.

VYnuc 3abpaHe mpaBa pacrnojiarama Ha yajeny akuumonapa OmnmruHa Moapuya y ckiany ca
onpendama 3akoHa O TPEHOCY IIpaBa CBOjUHE Ha KamuTany Penyomuke Cpricke y
npenaysehnma koja 00aBJbajy KOMYHAJIHE JjE€JaTHOCTH HA JEIWHUIIEC JOKATHE CaMOYIpPaBe
(,,Cmyx6enn rnacauk PenyOmuke Cpncke®, Op. 50/2010) wm3Bpmen je kox OxpykHOT
npuBpeaHor cynaa [[o6oj Ha ocHoBy Pjemema 6poj: 60-0-Per-15-001 338 ox 28.12.2015.
TOJIMHE.

Bpujennoct ocHOBHOT KamuTana y u3Hocy o1 668.218 KM ogHocH ce Ha aKIIMjCKU KarmuTall.

- bpoj akmyja: 668.218
- Bpujennocr akmyje: 1,00 KM
- BpujeaHoct akiujckor Kanurana: 668.218 KM

Jlutie oBnamTeHo 3a 3acTymname JpymTea y yHyTpaIimbeM U ClIOJbHOTPTOBUHCKOM ITPOMETY j€
XKusko Jlazuh, nupexTop 6e3 orpaHHuYCHa OBJIAIITEHA.

Jluie OBNAIITEHO 32 BOlEHme MOCIOBHUX KIUTA U CacTaBJbamkbe (PMHAHCUJCKUX M3BjEITaja je
Mapko Muneruh, nunenmna 6poj CP-0590/26.

HpymtBo je Ha man 31.12.2025. rogune 3amonubaBaio 28 paanuka (Ha man 31.12.2024.
TOJIMHE OWJIO j€ 3amociieHo 27 paJHuKa). =
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2. OCHOBE 3A CACTABJ/BAILE U IPEZEHTAIINJY ®PUHAHCUJCKHUX
MN3BJEHITAJA

2.1. U3jaBa o ycarJjianeHoCTH

[Ipunoxxenn (UHAHCH]CKU H3BJEIITAjU TPEICTaBIba]y TOIUIIHE (DUHAHCH]CKE W3BjeINTaje
JpymTBa, KOjU Cy CacTaB/b€HM Y CKJIaay ca 3aKOHOM O pauyyHOBOJCTBY U PEBHU3UJU
PenyOmuke Cpricke W JIpyruM pavdyHOBOJACTBEHHUM IMPOMUCHMA U MPO(ECHOHATHOM
peryiaaTHBOM Koja ce npumjemyje y Penyomumnu Cprckoj.

2.2. OcHoOBe 32 Mpe3eHTalujy

DHUHAHCH]CKU M3BjEIITajU Cy CAaCTaBJbEHU 3a MEPUOJ] KOju ce 3aBpmiaBa Ha naH 31.12.2025.
ronuae u wm3pakeHn cy y KouBeptubunaum wmapkama (KM). VYmopemne monaTtke
NpeJCTaB/bajy PEeBUANPAHN (PMHAHCHJCKU U3BJELITAjU 3a MEPUOJ KOjH CE 3aBpIIABA0 Ha JaH
31.12.2024. roguue.

JlpylmTBO BOAM €BUICHIIM]Y U CacTaBiba (PMHAHCHjCKE M3BjEINTaje y CKJIaxy ca 3aKOHOM O
padyyHOBOACTBY W peBu3uju PemyOmmke Cpricke W OCTaJIOM NPHUMJEHUBOM 3aKOHCKOM
perynatuBoM y Penyonuiu Cprckoj u buX.

HpymTBOo je 'y cacraBbaby OBUX (DMHAHCHJCKUX  W3BjelITaja  MPUM]jCHHBAIO
PauyHOBOJICTBEHE MOJUTHKE 00pa3iokKeHe y HaroMeHaMa y3 (PMHAHCHjCKE M3BjeIlTaje, Koje
cy 3acHoBaHe Ha MelyHapoaHuMm cTaHaapauMa (PUHAHCH]CKOT M3BjeIITaBamba U MOPECKUM
nponucuma Penyonmke Cpricke.

[Topen Tora, nmpuiaokeHn (PUHAHCH]CKH M3BJEIITAjU CYy CACTaBJbEHH y (hopMaTy MPOMUCAHOM
[IpaBunHUKOM O caapkuHU U GopMmu oOpazana (UHAHCHJCKUX HU3BjElITaja 3a MPUBpEIHA
JpyUITBa, Jpyra NMpaBHA JUIA U TNpeay3eTHHKe M [IpaBUIIHUKOM O caapXHHH H (HOopMH
oOpacna M3Bjemtaja o mpoMjeHama Ha KamuTaty.

2.3. CTaJIHOCT MOCJI0BAHA

DHUHAHCH]CKU U3BjEIITAjU Cy NPUNPEMIBEHH Ha MPHHLUIY HEOTPAHUYCHOCTU (CTATHOCTH)
MOCJIOBamka, ¢ 003UPOM Jla pYKOBOJCTBO HH]€ HACHTH(UKOBAJIA WHIUKATOPE, KOJH OW MOTIIH
YKa3uBaTU Ha HCCUT'YPHOCT Yy MHOTJICOY CHOCO6HOCTI/I I[pymTBa Ja HaCTaBHU II0CJIIOBATH
npoduTabmIIHO y JoraeaHo0] OyayhHOCTH.

2.4. Ctanaapam U TyMadyema NpUMUjeleHN Y MpunpeMu (PMHAHCHjCKUX U3BjellTaja

VY ckmany ca 3aKOHOM O PadyyHOBOJCTBY M peBu3uju PenyOnmke Cpcrnke, mpaBHa A y
Peny6muiim Cprickoj Tpeba aa cacTaBe M Mpe3eHTy]y (puHaHCHjcKe M3BjelTaje y CKIaay ca
peleBaHTHUM 3aKOHCKUM U MpodeCHOHATHUM perylaThuBamMa, Koje ToJIpa3yMHjeBajy
Mehynapoane pauynoBoactsene crangapze (IAS), Mehynapoane crannapae ¢gpunancujckor
u3BjemTaBama (IFRS), Konmekc etuke 3a mpodecuonanne pauynoBohe u mpareha ymyTcTBa,
o0jamrmeHa U cMjepHulile Koje monocu Onbop 3a melyHapoHe pauyHOBOJICTBEHE CTaHIApIE
(IASB) u cBa mpareha ymyrcTBa, oOjammema W CMjepHHUIIE KOje JoHOocu MehynapoaHa
denepamnuja pauynosroha (IFAC).
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2.5. Kopnmhewe nponjemnBama

CacraBipame U npe3eHTanrja GMHAHCH])CKUX U3BjelITaja 3aXTHjeBa 0] pyKoBojacTBa J{pyiiTBa
kopuitheme HajJ00/BUX MOTYhUX TIpoIjeHa W TPETIIOCTaBKH, KOje HMajy yTHIaja Ha
MPE3CHTOBaHY BPHjEIHOCT CpeAcTaBa W o0aBe3a Ha JaTyM cacTaB/bamka (DUHAHCH]jCKHX
M3BjeIITaja, KA0 W Ha MPE3CHTOBAaHY BPH]EAHOCT MPHUXOJa U pacxoia y TOKY HM3BjeIITajHOT
nepuona. OBe mpoIjeHE W TPETHOCTaBKE 3acHHUBAjy ce Ha HHQoOpManujama Koje cy
pacrmoyioKMBe Ha JIaTyM cacTaB/bamkba (PUHAHCHJCKUX W3BjemrTaja. MelyTumM, cTBapHHU
pe3yaTaTH UIaK MOTY OJICTYIATH O/ OBHX MPOIIjeHa.

3. IPEI'JIE]L 3BHAYAJHUX PAYYHOBOJACTBEHUX NOJIMTUKA

OcHOBHE pauyHOBOJCTBEHE MOJIUTHKE TPUMH]ECHECHE 32 CaCTaBJ/hahe OBUX (DMHAHCH]CKUX
U3BjelITaja HaBeJIeHE CYy Y JajbeM TeKCTy. OBe MOJUTHKE Cy KOH3UCTEHTHO MIPUMHU]jCH-EHE Y
ynopeaHuM (PMHAHCH]CKUM H3B]jeIITajuMa.

3.1. lIpuxoaun

[Ipuxomu ce mpu3Hajy Kaja je BjepoBaTHO na he EKOHOMCKE KOPHUCTH MpPHUTjelaTH Yy
JpymTBo, a KOjU C€ MOTY MOY3/IaHO U3M]CPUTH.

3.2. Pacxoou

VY pacxone ce mpu3HA)y CBH M3Jall 00padyyHCKOT Meproja Koje goHoce Oyayhe ekoHoMCKe
KOPHUCTH.

3.3. [lope3 Ha nodouTak

[Tope3 Ha mobOurtak oOyxBaTa TeKkyhu mope3 Ha JOOWTAK W OJJIOKEHE IMOpe3e Ha JTOOWTAK.
Texyhu u oayokeHH mope3 Ha J0OWTAK ce MPU3HAJy y M3BjEIITajy O JOOUTKY M T'YyOUTKY,
OCHM aKO HHCY HAacTald M3 IOCIOBHHUX KOMOWHAIMja WM CTaBKH NPU3HATUX AWPEKTHO Y
KaruTany, OJHOCHO y OCTAJIOM YKYITHOM pe3yJTary.

Texyhu mope3 Ha qoOWTak TpeacTaB/ba M3HOC KOjU ce oOpauyHaBa W Iiaha y ckiamy ca
3akoHOM O mope3y Ha apobut. Texkyhu mope3 Ha AOOHMTaK MpeACTaB/ba M3HOC KOJjU C€
oOpauyHaBa TpHUMjEHOM ImponucaHe mopecke crome oa 10% Ha oOcCHOBHIY YTBpheHY
MOpEeCKUM OMJIaHCOM, KOjy Ipe/icTaBjba M3HOC JOOWTKA MpHje OMOpe3nBama MO OAOUTKY
edekaTa yckimahuBama mpuxoaa u pacxoa.

Mopen 3a 00padyH pacxoia aMOpTH3aIMje y MTOPECKOM OMIIAHCY OJTHOCH ce Ha (hopMupame
YEeTHUPH Tpylie CTAJHUX CPE/ACTaBa, ca OAroBapajyhumM aMOpTH3aIMOHUM CTOIIaMa, IPU 4eMy
je TpomucaH MojeIMHaYaH U TPymHU 00padyH pacxo/ia aMOpTH3allje.

[Iponmcane mopecke cTorne aMopTH3AIH]je JaTe Cy y Mperiieay Kako CIHjeIu:

Cmona koja ce npusHnaje
vy nopeckom ounancy (%)

ITojenmnaynmn oOpavyH aMopTH3anuje - NPONOPLHOHATHA METOAA

HenokperHocTu u moctpojema 3%
Hemarepujanna cpenctsa, ocuM coTBepa 10%
I'pynnu o0pavyyH amopTu3anumje - 1erpecMBHa MeTO1a

Kowmmjyrepu, nHbOpMaIIMOHH CUCTEMH, COOTBEPU U CEPBEPH 40%
Onpema u octasia cpesicTBa 20%
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Onope3uBa TpUBpEeMEHa pa3ldKa HacTajga Kao pa3iuka wu3Mel)y KEBHIOBOJICTBEHE
BPHjETHOCTH CPEIICTBA M HETOBE IMOPECKE OCHOBHWIIC, MPU3HAje ce Kao OJJIONKEHa MopecKa
o0aBe3a Kaja je mopecka amopTu3aiyja yopzana, OJHOCHO OJIJIOKEHO TIOPECKO CPEJICTBO aKO
je Tmopecka aMmopTH3aIija Cropuja oJ] pauyHOBOJICTBEHE aMOPTH3aIIH]€.

3.4. CraaHa MMOBHHA

HekpetHuHe, mocTpojema, onpeMa ¥ HHBECTUIIMOHE HEKPETHUHE KOJI IPBOT €BUACHTUPAKA Y
MIOCJIOBHUM KHIbUIaMa MCKa3yjy c€ MO TPOIIKOBHMA yiarama Kao OpyTO KHUTOBOJCTBEHA
BPH]ETHOCT.

Hakon modeTrHOr mpu3HaBama WMOBHHE, JpymTBO he MCTy McKazatu 1o TPOIIKy HabaBe
yMameHy 33 aKyMyJIMCaHy aMOPTH3ALIU]y.

JpymTBo je 3a morpebe HaKHAIHOT BPEAHOBama yjarama y HEKpEeTHHHE M3a0pao Mojenl
dep BpHjeTHOCTH.

AmMopTuzanmja ce oOpadyHaBa TOKOM KOPHCHOT BHjeKa Tpajama CpeAcTaBa IMPUM]jEHOM
JUHEapHe METOJE.

TpomkoBH oap:KaBama U OMPABKU MPU3HAJY C€ KAa0 PACXOIH MEPHUOIa y KOME Cy U HaCTaJIH.

3.5. Amopru3anuja

Croma amoprtusanuje ce yTBphyje Ha OCHOBY IpPOLHjECHEHOT KOPUCHOT BHjeKa yrnoTpede
HEMaTepHjaIHuX yJjarama, HEKpeTHHHA, TOCTpojema 1 onpeme. CToma aMmopTH3alyje Koja ce
npuUMjembyje Ha HEKO CPEJCTBO NPEUCIHTY]e ce HajMame Ha Kpajy CBAaKe MOCIOBHE TO/IMHE U,
aKo TIOCTOj€ 3Ha4yajHE MPOMjCHE Y OYEKHMBAHO] JTWHAMHUIIM TPOIICHa Oyayhux eKOHOMCKHX
KOPHCTH KOj€ Cy CaJipiKaHe Y CPEICTBY, CTOMA aMOPTH3alije Ce MHUjemha Kako O ce opasuiia
poMHjelheHa JUHAMHUKA. TakBa MpoMmjeHa ce €BHIACHTHpPA Kao MPOMjEHAa PadyHOBOJICTBEHE
npoijere y ckinany ca MPC/MC®U. OcHoBuia 3a obpauyH amopTH3aluje je HabaBHa
BPH]JETHOCT HEMAaTEpHjaHUX yilarama, HEKPETHHWHA, MOCTPOjemha MW ONpeMe yMameHa 3a
NPOIHMjeHEHN EBEHTYaTHH OCTAaTaK BPHUjETHOCTH. AMOpTH3alMja ce oOpadyyHaBa MPUMjEHOM
JICHEeapHe METO/a.

3.6. Ymameme BpUjeHOCTH He(pHAHCHjCKe MMOBUHE

Ha cBakm pgatym wu3Bjemraja o (UHAHCHJCKOM TONIOXKajy, JlpymTBO mpeucnuryje
KIbUTOBOJICTBEHE M3HOCE CBOJUX HE(PUHAHCH]CKHX CpeICTaBa (OCHUM 3ajMXa M OJUIOKEHUX
MOPECKUX CPeJICTaBa) 1a O ce YTBPJUJIO MOCTOj€ JIM HAaroBjeITaju Ja je JOILIo A0 ryOouTaka
yCIbEll yMamkeha BPUjETHOCTH HaBeIeHE NMOBHUHE. AKO MOCTOj€ TaKBE Ha3HAKe, MPOIjemhYyje
ce HAJOKHATUBU M3HOC CPEACTBa Ja OWM Ce MOrao YTBPIUTH C€BEHTYaJTHH T'yOHMTaK HAacTao
yMamemeM. AKO HHje Moryhe NpolMjeHUTH HAJAOKHAIAMBH H3HOC II0jeIMHOT CPE/ICTBa,
JpymTBo mpoljjemyje HaJOKHAIUBU W3HOC JEUHUIIC KOja TEHEpHUIlle TOTOBHUHY, a KOjO] TO
cpeactBo mnpunana. HamokHaauBa BpHjeIHOCT CpeACTBa (MM HErOBE jEeAMHHUIE Koja
TE€HEPHIIIe TOTOBUHY) je dep BPHjeAHOCT YMameHa 3a TPOIIKOBE MPOaje W BPHJETHOCT Y
yrmotpeOu, 3aBUCHO Of Tora Koja je BHIIa. 3a moTpede MpoIjeHe BPUjeIHOCTH Y yHoTpeOu,
nponujemkeHn 0ynyh HOBYaHU TOKOBU TUCKOHTY]Y €€ JI0 CaJalllikh¢ BPHUJETHOCTH MTPUM]jEHOM
TUCKOHTHE CTOINE TpHje OIMOpe3nBama KoOja OJpakaBa cCaJallliby TPXKUIIHY MPOIjeHY
BpPEMEHCKE BPHjEAHOCTH HOBIIA U pU3UKE CTIeNU(UIHE 32 TO CPEICTBO.

VYKOJIMKO je TpOIMjeHeHN HAJOKHAIMBH W3HOC CPEACTBA (MM jeIUHMIIE KOja TEHEpHIIe
TOTOBHHY) HWXXH Of KEbUTOBOJICTBEHE BPH]EIIHOCTH, KEUTOBOJICTBEHA BPHjEIHOCT CPEICTBA
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(MM jeUHMIIE KOja TeHEpHIle TOTOBHMHY) C€ yMamyje [0 HaJOKHAJMBOI M3HOCA, a
MMITApUTETHU TYOUTAK C€ MPU3HA]E KA0 pacXo]I Ieproa.

Ha cBaku naH u3BjemiTaBama BPIIM Ce NPEUCHHUTHUBAKRE Ja JIM TOCTOje HAa3HAKE Ja Cy
NPETXOJHO NMPHU3HATH UMITAPUTETHU TYOWIIM YMamEeHH WIN BHIIEC He moctoje. mmapureTnu
ryOHUTaK ce MOHUIITAaBa YKOJIUKO MOCTOjJH MIPOMjeHa y IPOLH]eHEHOM HaI0KHAIUBOM U3HOCY.
Kon HakHagHOT MOHHMIITEHa T'yOMTKa O]l yMamema BPUjEIHOCTH, KIUTOBOACTBEHH H3HOC
cpezAcTBa (jeqUHMIIE KOja TeHEepHuIlle TOTOBUHY) MoBehaBa ce 0 peBUIOBAHOT MPOLH)EHEHOT
HaJIOKHAJMBOT HM3HOCA TOT CPEICTBA, NMpH 4YeMy Beha KIBHTIOBOACTBEHA BPHjEAHOCT HE
npeMailyje KeHTOBOACTBEHY BpHjelIHOCT Koja Oum Owuia yrBpheHa na y HpPETXOJHUM
roJguHaMa HUje OWJI0 TPU3HATHUX TyOMTaka Ha TOM CPEICTBY (JEIWHUIIM KOja TCHEPHIIE
TOTOBHMHY) YCJbEl YMamemha BpHjeqHOCTH. [loHMIITeHhe ryOuTKa O] yMamemha BPUjeIHOCTH
0JIMax ce MPHU3Haje Kao MPUXO/I.

3.7. DUHAHCHjCKH MHCTPYMEHTH

Knacudukanmja ¢uHaHCHJCKUX HWHCTPYMEHATa BPIIM CE€ HAa OCHOBY IIPOIjEeHE HHUXOBOT
cajipkaja Mpy MPBOM MpU3HABAKY Ha!

1) puHaHCHjCKY UMOBUHY,

2) ¢punaHcujcke obaBese, WK

3) BJIACHUYKE UHCTPYMEHTE.

Qunancujcka umosuna

duHaHCH]CKa UMOBHUHA C€ MpU3HAje Kaaa J[pymTBo mocraHe jeqHa of CTpaHa Y YTOBOPHUM
onpendama mHCTpyMeHTa. [loyeTHO mpu3HaBame (UHAHCHJCKE MMOBMHE BpIIM CE IMpeMa
BeHO] (dep BpHjeaHOCTH. TPOIIKOBH TpaHCAKIMje AUPEKTHO MPHUIUCHUBH CTHUIABKY, CE
YKJbY4Y]y Y TMOYETHO MpOIjeHHUBaBE IjeNIOKYNHE (UHAHCHjCKE MMOBHHE, OCUM Y CIIy4ajy
Kaja ce paau o (MHAHCHjCKO] UMOBHUHHU KOja c€ BpeaHyje 1o (ep BpHjeTHOCTH KPo3 OUlaHC
ycrjexa.

W3y3eTHO 07 HaBEACHOT, TOYETHO IPH3HABAKkE MOTPAKUBAMKA OJ Kymlala Koja HeMajy
3Ha4YajHy (MHAHCH]CKY KOMIIOHEHTY, C€ BPIIM ITPeMa HBUXO0BOj TPAHCAKIIMOHO] IHjCHH.

Hakon nmoyeTHor mpu3HaBama, PUHAHCH]CKAa IMOBUHA CE MjEPH TIO:

1) aMOpTH30BaHOM TPOLLIKY

2) (bep BpHjeTHOCTH KPO3 OCTANIM YKYITHU PE3yJTaT, U

3) ¢ep BpujeaAHOCTH KpO3 OMIIaHC ycrjexa.

duHaHCHjCKa WUMOBHHA CE€ Mjepd 10 aMOPTH30BAHOM TPOIIKY YKOJIMKO C€ JIPKH YHYTap
MOCJIOBHOT MOJIeNIa YUjU je LWJb JpKambe (UHAHCHjCKE MMOBHHE Kako OM ce HarIaTWIH
YrOBOPEHN HOBYAHU TOKOBH M YKOJIMKO, Y YTOBOPEHHM YCIIOBUMa (PMHAHCH]jCKE MMOBHHE Ha
onpeheHu matym Hacrajy HOBYaHHM TOKOBU KOjU Cy camo Iiahame TIaBHUIE M KamaTe Ha
MPEOCTay WO Ayra, OCUM aKO C€ MHUIIMjaJHO HEOIMO3WBO MpH3HAje MO (ep BPHjeTHOCTH
Kpo3 OwmaHc ycmjexa (ako TO JOBOAM 1O 3HAYajHOT CMameHa/elMMUHAIN]e
padyHOBOJICTBEHE HEYCKIIaheHOCTH).

duHaHCHjCKa IMOBUHA C€ Mjepu IO aMOPTU30BaHOM TPOIIKY, IPUMjEHOM METOIe CPeKTHBHE
KaMaTHEe CTOIIe.

EdexTtuBHa kamaTHa CTONa W3padyyHaBa C€ Ha OCHOBY MPOI[jeHE TOKOBAa TOTOBHMHE, HE
yKJbY4dyjyhu ouekmBaHe KpeauTHe TyOuTke. JemHoM oOpadyHara MPHIMKOM HWHUIH]aTHOT
npu3HaBama, ePeKTUBHA KaMaTHA CTOMNA C€ KOPUCTH MPUIMKOM HapeIHUX oO0padyHa mIpUxo/a
01 KamaTa (3acHOBaHa Ha OpYTO KHUTOBOJCTBEHO] BPUJEIHOCTH WJIM aMOPTH30BAHOM
TPOIIKY, a y 3aBHCHOCTH OJl HUBOA yMamema MMOBHHE). [Ipuxon on xamare ce NpHu3Haje
MpUMjeHOM e(EeKTUBHE KaMaTHE CTOTE, OCHM Yy CIIy4ajy KpaTKOPOYHHX MOTPaKUBama, TIje
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OM mpHU3HABaWkEe Npuxojaa OWJIo HemarepujaiHo. BpujenHoct (uHaAHCHjCKE HUMOBUHE Ce
yMamYyje yTeM HCIPaBKE BPHjETHOCTH

[Ipunukom oOpadyHa HCIpaBKe BpHjeTHOCTH JIpymITBO TpUMjEHYje MO OYCKHBAHOT
KpEeIUTHOT TYOUTKA TaKo IITO pa3Marpa BjepoBaTHOhY HacTaHKa HEM3BpIICHa 00aBe3e Ipyre
YrOBOpDHE CTpaHE TOKOM OYEKHMBAHOT YTrOBOPEHOT pOKa Tpajama (PUHAHCH]CKE HWMOBHUHE.
JlpylITBO BpIIM aHAIU3y MOTpPa)KMBamba IPYMUCAHUX HAa 0a3M Pa3IUYUTHX KapaKTEPUCTUKA
KyIala u TPeH10Ba UCTOPH]CKUX r'yOuTaKa.

duHaHCHjCKa UMOBHHA KOja ce Mjepu 1o (ep BpHjeTHOCTH KPO3 OCTAIM YKYIHHU pe3yaTar
YKOJIMKO €€ JPXKH yHYyTap IOCIOBHOT MOJIeNla YHjH je I[HJb OCTHTHYT HAIUIATOM YTOBOPHHUX
HOBYaHHMX TOKOBA M MPOJajoM (prHAHCHjCKe MMOBHHE U YKOJHKO, Y YTOBOPEHHM YCIOBHMA
(dbrHaHCH]CKEe UMOBHHE Ha oApeleHn maTym HacTajy HOBYAHU TOKOBH KOJH Cy camo Iutahame
TJIABHUIIE W KamaTe Ha MPeoCTaj JUO Ayra, OCUM aKO Ce MHHIIM]aJHO HEOIMO3MBO NpHU3HAje
nmo ¢ep BpHUJEIHOCTH Kpo3 OmiaHc ycmjexa (ako TO JOBOAM JO 3HAYajHOT
CMameHa/eIMMUHAIIN]e PAYyHOBOICTBEHE HEYCKIa)eHOCTH).

Ilpn nmoueTHOM npHU3HaBawky CYOJEKT MOXKE HEONO3UBO OMIYYMTH Ja Yy OCTAJIOM YKYITHOM
pe3yaTary Npe3eHTyje HaKHaJHe NpoMjeHe ¢ep BpHjeHOCTH ylarama y BIACHUYKH
WHCTPYMEHT, a Jla MPUTOM HHje PHjed O ylaramy KOje C€ IpKH paJu TProBama HUTH O
HenpeaBul)eHUM M3HOCHMa KOje je Kymall MPHU3HA0 Yy OKBUPY IMOCIOBHMX KOMOWHaIMja, Ha
Koje ce mpumjemyje MCDU 3.

Ta omtyka IOHOCH ce 3a CBaku IIOjeIMHAYHU MHCTPYMEHT (OIHOCHO akuujy). V3Hocu
IPU3HATH y OCTAJIOM YKYITHOM pE3yJTaTy HE CMHUJy C€ HaKHAJHO IPEHOCUTH Y pauyyH JOOUTH
u ryoutka. Mehytum, cyOjekT MoXkKe HMPEHOCUTH KyMYJIAaTUBHY JOOUT WM T'yOMTaK yHyTap
BJIACHUYKOI Kamurtana. JIMBuAEHJEe Ha TakBa yilaramba IPU3HAJy C€ y pauyHy IOOUTH U
ryoutka y ckiaxy ca MCOU 9, ocum ako je jacHO 1a TUBUACHAA MPE/ICTaBIba MOBPAT AMjera
TPOILIKOBA yJlarama.

duHaHCHjCKa UMOBHHA TPECTaje Ja ce MpU3Haje Kaja je U3MHUPEHa, MOHUINTEHa, UCTEKIa,
OTHHCaHa WK IpeHeceHa. [Ipenocu ce nmpu3Hajy Kao mpecTaHak MPU3HaBamba YKOINKO CY CBU
OWTHU PU3HULU M KOPHCTU NMPEHECEHHU, YKOJIMKO HHUCY NMPEHECEHH, MMOBHHA HACTaBJba Jla Ce
npu3Haje. YKOJIMKO PH3WIM M KOPHCTH HHCY NPEHECEHW WM 3aJp)KaHH, MMOBHMHA CE HE
NpU3HAj€ YKOJIIMKO KOHTPOJIa HaJl UMOBUHOM HHje IIPEHeceHa.

Haknagno peanm3zoBanu win HartaheHn (QUHAHCHJCKH TIJJaCMaHW, JaTH aBaHCH M
NOTpaKUBamba MPU3HAJY ce Kao MPUXo] TeKyher o6pauyHCKOT neprosa.

duHaHCH]CKa MUMOBHHA c€ Mjepu 1o ¢ep BPHJETHOCTH Kpo3 OWJIaHC ycIjexa caMO aKo
¢uHaHCHjCKAa UMOBMHA HUjE€ MjepeHa 10 aMOPTHU30BAaHOM TPOILIKY HJIM MO (ep BPHjeIHOCTH
KPO3 OCTaJIM YKYITHH Pe3yaTar

Qunancujcke ooagese

®dunaHcujcke obaBe3e oOyxBarajy QyropoyHe obOaBe3e (IYyropodHe KpeIuTe), KpaTKOpPOUHE
o0aBe3e U3 MocioBama 1 octane obaseze. PuHaHCH]jCKe 0OaBe3e ce MpHu3Hajy Kaga pymTBo
NIOCTaHE jelHa OJ CTpaHa y YrOBOPHUM ojpendama HHCTpyMeHTa. [loueTHO mpu3HaBame
¢dbuHaHCH]CKUX 00aBe3a BPIIHU Ce MpeMa BHUX0BO] (ep BPUjETHOCTH.

TpomkoBu TpaHCakIMje c€ YKJbYUyjy Yy TOUYETHO NPOIjCHHUBAKE CBUX (DMHAHCH]CKUX
o0aBe3a, OCUM y cilydajy KajJa ce paau o (puHAHCH]CKUM 0OaBe3aMa Koje ce BpeaHyjy 1o ¢ep
BPH]JETHOCTH KpO3 OWMIIaHC ycTjexa.

®dunaHcHjcke 00aBe3e ce HaKHAIHO UCKa3y]y M0 aMOPTHU30BaHO] BPHjEIHOCTH MTPUM]EHOM
eeKTUBHE KaMaTHE CTOIEe, OCUM (PUHAHCH]CKHX 00aBe3a Koje ce BpenHyjy 1o ¢ep
BPH]JETHOCTH KO3 OHMIIaHC ycTjexa 1Mo MOYeTHOM MPU3HaBamky, HeMpeABul)eHuX HaKHaa Koje
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je MpU3HAo CTHIAJAll y MOCIOBHO] KOMOMHALM]U UK (prHaHCHjCcKe 00aBe3e Koje ce IpKe
paju TproBama.

Kamara Ha ¢puHaHcHjcKe 00aBe3e je eBUICHTUPaHa Ca HHTEPECOM 00padyyHATUM KOPHUIITCHEM
MeTo/a e(peKTUBHE KaMaTHE CTOIIE 3a MOCMAaTpaH! MEPHOJ], U OHA CE OJIHOCH U MpeACTaBbEHA
je ca ocranmuM TekyhuMm oOaBe3ama. duHaHCHjCKa OOaBe3a MpecTaje Ja ce MpHU3Haje Kaja
JpymTBo ncnyHu obaBe3y WM Kaja je obaBe3a Iuiahama, npeaBul)eHa yroBOpoM, YKHHYTa
WM ICTEKIIa

3.8. 3aiauxe

3anuxe MaTepHjaia eBUACHTHPAjJy ce 1o Ha0aBHO] BPUJEAHOCTH. Y TPOILAK MaTepHujasia Mjepu
Ce METOJIOM IPOCjE€YHOT TPOIIKA.

VYTpomiak CHTHOT MHBEHTapa, amabanaxe M ayToryma, 4ju je BHjEeK ymoTpeOe 10 TOJuHY
JlaHa BPILU C€ JeTHOKPATHUM OTIHCOM, IPUIIMKOM CTaBJbama y ynorpeoy.

3.9. benedunuje 3a 3anociaene
a) Ilopesu u oonpunocu 3a obesdjeherve coyujanrne cueypHocmu 3anoCcieHux

VY ckiany ca qoMahuM nponucruMa U yCBOjJEHOM PaduyHOBOJICTBEHOM TOJUTUKOM, [[pymiTBO je
o0aBe3Ho 1a ymiahyje gompuHOCe pa3sHUM JAp)KaBHUM (POHIAOBHMMA 3a COLMjATHY 3alUTHTY.
Oge obaBe3e yKJby4yjy JOMPHHOCE HA TEPET 3aIOCICHUX U Ha TEPET MOCIO0AaBIa Y H3HOCUMA
KOjU ce 00padyHaBajy MPUMjEHOM crielu(pUIHUX, 3aKOHOM MPOMHUCAHUX cTomna. JpymTBo nma
3aKOHCKY 00aBe3y Ja HU3BpIIM 00ycTaBy oOpadyHaTUX IONpUHOCA U3 OpyTo 3apajna
3aMOCICHUX M J1a 32 HBUXOB PAauyyH H3BPIIU MPEHOC OOYCTaBJBEHUX CPENCTaBa y KOPHCT
oaroBapajyhux apkaBHux QoHmoBa. JlompuHOCHM Ha TepeT 3amocieHUX W Ha TepeT
MOCJIO/ABIIAa €BUICHTHPA]y C€ Ha TEPEeT TPOIIKOBA y MEPUOLY HA KOJHU C€ OTHOCE.

0) Obasese no 0OCHOBY OMNPEeMHUHA U JYOULAPHUX HA2padd

HpymTBo je o0aBe3HO Aa 3amocjieHUMa, MPU OJIACKy Yy TEH3U]y MCIUIATH OTIPEMHUHE Y
BUCHHHM TPH TOCJBE/IHbE MjeCeUHe HETO IUIaTe OCTBApPEeHEe 0/ cTpaHe 3amocieHor. [lopen Tora,
HpymTBo je y o6aBe3u na ucruiahyje u jyOunapHe Harpaje y BUCHHU u3Mel)y mojia u jeqHe u
no mpocjeuHe Mjeceune tiare pymrBa. Ha ocmoBy MPC 19 “Haknmanme 3amocrnenuma’”
3aXTHjeBa ce O0padyyH W YKaJKyJIHCaBame CaJalllibeé BPHJETHOCTH aKyMyJUpaHUX IpaBa
3aroCiIeHUX Ha OTIIPEMHUHE U JyOMIIapHe Harpaje.
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4. TIPUXOAHN OA INPYXEHUX YCJIYT'A

[Tpuxomu ox mpoaaje mMpou3Boia
[Tpuxomu o MPy>KEHUX yciyra
Csera

S. OCTAJIM MTOCJIOBHH ITPUXO/ N

OcTtaiii OCIIOBHU MPUXOIH
Csera

6. TPOIIKOBHU MATEPHUJAJIA, 'OPUBA U EHEPI'MJE

TpomkoBr OCHOBHOT MaTepujasia
TpoIIKoBY peXUjCKOT MaTepHjaia
TpomkoBy CUTHOT UHBEHTapa U amOanaxe
TpomkoBH ocTanor MaTepujana

YKynHO TPOLIKOBH MaTepHjajia
TpomKkoBM ropuBa U eHEpruje
TpomkoBu ropusa

TpoIKoBY €NeKTpUYHE EHEpruje

YKyIHO TPOIIKOBM rOPMBA U €HEepruje

YKynHO TPOLIKOBH MaTepHjaJia, rOPUBa U
eHepruje

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
1.020.762 1.035.674
435.974 452.274
1.456.736 1.487.948

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
84.537 86.582
84.537 86.582

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
71.169 81.158
3.051 3.476
3.747 3.329
5.987 3.678
83.954 91.641
15.886 19.484
178.672 158.062
194.558 177.546
278.512 269.187

7. TPOIIKOBU IVIATA, HAKHAJTA TIIVTATA U OCTAJIMX JIMYHUX TPUMAIBA

TpomukoBu OpyToO 1IaTa
TpourkoBu OpyTO HaKHA/1a WIAHOBUMA Y IPaBHOT
oxbopa
Ocraie HakHaae
TpomIkoBH 3arociieHuX Ha CIIy>)KO€HOM IyTY
TpomkoBH OTIpEMHMHA 32 OJJIa3aK y MEH3Ujy
TpomrkoBH MpeBo3a Ha 1M0cao U ca rnocia
TpourkoBu Tomor oopoka
TpoikoBu Harpaaa u MOMONH 3aroCICHIM
TpomikoBu perpeca

Cgera

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
573.788 542.253
29.985 29.985
55.789 61.501
1.667 2.048
6.096 6.993
7.733 6.626
29.980 28.249
7.163 18.041
24.263 23.664
736.464 719.360
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8. TPOIIKOBH INPOU3BO/IHUX YCJIYI'A

TpomkoBH TPaHCIOPTHUX yCIyTra

TpoiikoBu yciyra oapkaBama

TpolKoBU 3aKyIMHUHA

TpomkoBH ocTanux MPOU3BOJHUX YCIyTa
Ceera

9. TPOIIKOBU AMOPTHU3AIINJE U PESEPBUCAIHBA

TpomkoBu amopTH3anuje oojekara
TpormkoBr aMOpTH3aIIH]j€ TIOCTPOjeHa U OIIpeMe
Ceera

10. HEMATEPHUJAJIHU TPOIIKOBH

TpouikoBr HENPOU3BOIHUX YCIyTa

TpourkoBu penpeseHTanuje

TpourkoBu npemMuja ocurypama

TpomkoBH IIaTHOT IPOMETA

TpouikoBu wiaHnapuHa

Ocranu HemaTepHjaaTHu TPOIIKOBU
Caera

11. TPOIKOBH IOPE3A U TIONPUHOCA

ITope3 Ha UMOBUHY

Haxnana 3a kopuiiheme Bosa

Haxnana 3a xopumiheme mnryma

Haxnaza 3a mpoTUBIIOXKApHY 3aIUTHTY

JlonmprHOC 32 3amnoibaBame U IPoQeCHOHATHY

pexabuIuTanujy HHBAINIa

TpouikoBH ocTaiux mopesa u A0NpuHOca
Caera

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
11.010 11.129
27.349 39.541
28 28
70.265 98.424
108.652 149.122

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
95.485 101.524
35.115 33.511
130.600 135.035

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
69.685 51.666
1.810 2.186
1.566 861
5.371 5.233
1.318 1.409
16.655 20.829
96.405 82.184

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01.-31.12.2024.
556 562
37.158 37.124
1.083 1.163
462 472
608 575
678 353
40.545 40.249
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12. DPUHAHCHUJCKHU TPUXOJIHN U PACXOIHN

OPUHAHACHUJCKHU ITPUXOIHN
PUHAHCHUJCKHU PACXOJIU

Pacxommu kamara

JOBUTAK I'YBUTAK) PUHAHCHUPAIBA

13. OCTAJIM NPUXOJU U PACXOHN

OCTAJIA ITPUXO N 1 JOBUIIN

Hero no6umu mo ocHOBY npojiaje HeMaTepHjaTHUX,

CpelcTaBa, HEKpETHUHA U OTIpeMe
Octanu npuxoau U 100uu

OCTAJIU PACXO/IM U I'YBULIN

Hero ryOuim ocHOBY mpoJiaje HeMaTepHujaaHuX,
CpezacTaBa, HEKPETHHUHA U OTIpEMe
Ocranu pacxoau u ryounu

JOBUTAK (I'YBUTAK) 10 OCHOBY
OCTAJIUX ITPUXOJA U PACXOA

14. IOBUTAK -TYBUTAK

Jdo0uT npuje onope3uBama

[Topecku pacxonu nepuoaa

Heto noour

15. CTAJIHA CPEJACTBA

HabaBna Bpujegnoct

Crame Ha max 01.01.2025.
TOJIHE

Hab6aBke y Toxy nepuoaa
Pacxon, nponaja u gpyra
CMambEemha

Crame Ha nan 31.12.2025.
rofnHe

AKyMyJICaHa aMOPTH3aLlHja
Crame Ha max 01.01.2025.

3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
0 0
3.075 1.682
(3.075) (1.682)

3a nepuona: 3a nepuon:

01.01-31.12.2025.  01.01-31.12.2024.

855 7.985
3.402 63.606
Cgera 4.257 71.591
2.775
3.399 8.068
Cgera 3.399 10.843
858 60.748
3a nepuon: 3a nepuon:
01.01-31.12.2025. 01.01-31.12.2024.
149.726 249.110
807 8.486
148.919 240.624
Ocrana  YKynHo
Hema. I'pabe. octpo. cTajHa CTAaJIHA
cpeacrBa 3eMubuIITe 00jeKTH U ONpeMa CpeACTBa CpeacTBa
51.698 26.797 2.902.021 323.043 3.303.559
89.018 60.964 13.205 163.187
51.698 26.797 2.991.039 384.007 13.205 3.466.746
913 1.232.248 190.950 1.424.111

T'OJUHEC
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Cagamma BpHjeqHOCT
Crame Ha nau 01.01.2025.

AmopTH3alnmja y TOKy nepuoja 95.486 19.228 114.714
AMopTH3aIuja mo OCHOBY
oryhema

Crame Ha mau 31.12.2025.
rofuHe 913 1.327.734 210.178 1.538.825

roauHe 50.785 26.797 1.669.773 132.093 1.879.448
Crame Ha man 31.12.2025.
roanHe 50.785 26.797 1.663.305 173.829 13.205 1.927.921

16. 3AJIMXE, CTAJIHA CPEJICTBA HAMUWJEILEHA ITPOJAJHU

31.12.2025. rognue

31.12.2024. rogune

3anuxe MaTepujana 72.498 74.403
Cgera 72.498 74.403

Jlatu aBaHcH 440 26.482
Cgera 440 26.482

YkynHe 3aj1Xe, CTAJIHA CPEeACTBA HAMHjeHeHAa

npoaaju 72.938 100.885

17. KPATKOPOYHA NOTPAKHUBAIHA

31.12.2025. roquue

31.12.2024. ronuue

[ToTpaxuBama of] Kynaua y 3eMJbU 1.525.737 1.399.675
OcrTaia KpaTKOpOYHa NOTpaKUBakba 14.811 14.081
[otpakuBama 3a Buuie miahexn nmopes Ha 100UT 6.888

Cgera 1.547.436 1.413.756

[Iponenar HarutaheHuX MOTpaxuBama 0J JoMmahHHCTaBa, OJHOC (hakTypHcaHO-Haru1aheHo,

nzHocu 90,49%, a kox npaBHUX Jua U3HOCH 98,88%.

18. TOTOBUHCKH EKBUBAJIEHTU U 'OTOBUHA

31.12.2025. roguue

31.12.2024. rogune

XKupo pauynu kox 6anaka (jomaha BayTa) 213.071 169.176
['maBHa Gnarajaa (KM) 1.139 166
Cgera 214.210 169.342

19. KPATKOPOYHA PASI'PAHUYEIHA

31.12.2025. roquue

31.12.2024. ronuue

Ocraina KpaTKOpOYHa pa3rpaHuYEHa 3.443

23.237

Csera 3.443

23.237

-21 -



20. KATIMTAJ

31.12.2025. rognue

31.12.2024. rogune

OCHOBHU KanuTal 668.218 668.218
3aKOHCKE pe3epBe 83.601 71.569
Hepacnopehenu no6urak paHujux rognHa 1.375.050 1.146.458
Hepacnopehenu noburtak texyhe rogune 148.919 240.624
Cgera 2.275.788 2.126.869
CTpyKTypa BJIACHMIITBA OCHOBHOT KaNuTajla
% yuemhay
OCHOBHOM KAINUTAJY Bpujennocr

Onmruaa Moapuua 29,997 % 200.451

JoBanosuh Crno6oman Moapuua 16,876% 112.771

Jlazuh XKuBko Moapuya 16,430% 109.790

Bunosuh Jlujana Monapuda 14,614% 97.656

Komynanan-Mogapuua 10,000% 66.822

Ocranu akuuoHapu 12,083% 80.728

Caera 100 % 668.218

21. IZYTOPOYHA PE3EPBUCAIHA U JAYT'OPOYHE OFABE3E
31.12.2025. roguue

31.12.2024. rogune

PesepBucama 3a HakHae U OeHeduije

3aMOCJIEHUX 1.315
O6age3se mo au3uHTY (rpal)eBUHCKA MaIInHa) 46.474 0
Cgera 46.474 1.315

22. KPATKOPOYHE ®UHAHCHUJCKE OBABE3E

31.12.2025. roquue

31.12.2024. ronuue

Kpatkopounu kpeautu 0

5.004

Csera 0

5.004

23. OBABE3E U3 NIOCJIOBAHA

31.12.2025. roquue

31.12.2024. ronuue

[Ipumsbenu aBancu 1.024 3.730
JloGaBibaun y 3eMJb1 112.743 112.143
Ocraie o6aBe3e U3 MOCIOBambA 15.318 15.318

Cgera 129.085 131.191

24. OBABE3E 3A IIVIATE 1 HAKHAJLE ITUVIATA

31.12.2025. rognue

31.12.2024. rogune

O0aBe3e 3a HETO IUIATE M HAKHAJE IUIaTa 32.484 27.390
O6age3se 3a mope3 Ha TUIATE U HaKHAJE IiaTa 2.709 2.157
O6age3se 3a JONMPUHOCE HA TUIATE U HaKHAJE TiaTa 18.720 16.011

CBera 53.913 45.558
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25. OCTAJIE KPATKOPOYHE OBABE3E U PASI'PAHUYEIHA

31.12.2025. ronuue 31.12.2024. rogune

OcraJjie 00aBe3e

O0asBe3e 3a TUBUIEHIIE 1.242 1.242
O6aBe3e nmpeMa 3amoCICHHM paTHUIIIMA 6.003 1.851
O6aBese npema IpyruM (PU3NIKUM JIUITUMA 4.217 4.850
Hpyre obaBese 31.843 2.427

Cgera 43.305 10.370

Ilope3 Ha noxaty BpujeaHocT
Ob6aBe3a 3a mnahame [1/]B-a mo ocHOBY pa3nuke

n3mely oopauynaror u akonramnuonor [1J[B-a 16.531 17.882
Cgera 16.531 17.882

OobagBe3e 3a ocraJjie mopese, J0NPUHOCE U IpPYyre

JaKOMHe

O6age3e 3a mopese, MapuHe U Ipyre TaKOUHE U3

Ha0aBKe WJIM Ha TEPET TPOLIKOBA 3.883 4.092

Ocrare ob6aBe3e 3a mopese, TOMPUHOCE U JPYTe

naxOuHe 1.051 1.042
Cgera 4.934 5134

Oo0aBese 32 mope3 Ha 100OMT
O6aBese Mo OCHOBY pa3JIuKe oOpavdyHaTe u
ynnahene obasese 1.500 4.297

1.500 4.297

KpaTtkopouHa pa3rpannyema
Pasrpannuenu npuxou o OCHOBY MPUMJIbEHUX

yIulaTa 3a IpUKJbYUYKe 1.219.654 1.225.289

Ocrana pa3rpanuyemna 477 26.167
Cgera 1.220.131 1.251.456

KpaTtkopouHa pe3epBucama

Jno nyropounux pesepBucama — Ilunana 50.785 50.785
Cgera 50.785 50.785

YKynHO ocTajie KPaTKOPO4YHe 00aBe3e 1

pasrpaHnyema 1.337.186 1.339.924

26. CYJICKH CI1IOPOBH

Ca cramem Ha gaH 31.12.2025. ronuHe y TOKY je OMO jeaH CYJICKH CIIOp, KOJU j€ MOKPEHYT
2022. rogure npotuB pymrea. Bpujearoct copa usHocu 50.000 KM. ¥V mehyBpemeny je
JIOHECEHa CyJICKa Mpecyaa | U3BpIIIeHa je ucIuiata y u3Hocy of 28.845 KM.

27. YHIPAB/bAILE PUHAHCUJCKUM PU3ULINMA

VY cBOM penoBHOM TOCIIOBamYy, JpyIITBO je, y paslIuuyuTOM OOMMY, U3JIOKEHO oapeheHum
(UHAHCHjCKUM PHU3HLIKMMA, M TO: TPXKUIIHOM PU3MKY (KOju OOyxBaTa pU3HK OFf IPOMjeHE
Kypca CTpaHHMX BaJlyTa, PU3HMK OJI TPOMjeHE KaMaTHHUX CTOTAa M PU3HMK OJ MPOMjeHE IHjeHa),
PU3UKY JTUKBUIHOCTH U KPEIUTHOM PU3UKY. YTIpaBjbamke puznuiuma y JpymrBy je ycMjepeHo
Ha MHUHUMHU3HpPAKHEC TOTCHIMjaTHUX HETaTHBHUX YTHIAja HAa (UHAHCHJCKO CTame |
nocioBame [lpymTBa y cCUTyalnuju HempeABUINBOCTH (PUHAHCH]CKUX TPIKUIITA.
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1. TpskMIIHM PU3UK
(a) Pusux 00 npomjene Kypca cmpanux eanyma

Naxko nuo cBojux TpaHcakuuja JpymrBo o0aBiba y CTpaHUM BallyTama, MEHaMeHT JlpymTBa
cMatpa aa JIpymTBO HHUje 3HAYAJHO HU3JIOKEHO PHU3UKY O] MPOMjeHE Kypca CTpaHHUX BalyTa
NPUIMKOM IOCIIOBAalka y 3€MJbM M HWHOCTPAHCTBY, j€p YIVIABHOM 00aBjba CBOj€ IOCIIOBHE
TpaHcaknuje y jokanmHo] BanyTtd (KomBeptumOmiina mapka), kao u 'y EUR 3a koju je
KonBeprubunna wmapka Be3zaHa ¢ukcHuM BanyTHUM Kypcom (1 EUR = 1.95583
KonBepTubuiane mapke).

(6) Puzux 00 npomjene kamamuux cmona

JpymTBO j€ M3J0KEHO pa3sHUM PHU3HIIMMa KOjHU, Kpo3 e(eKTe MpomMjeHa BUCHUHE TPIKUIITHHX
KaMaTHHX CTOTA, Jjeyjy Ha HBeroB (PMHAHCH]CKHU T0JI0XKa] U TOKOBE ToToBUHE. C 003upoM 1a
JpymTBOo HEeMa 3Ha4yajHy KaMaTOHOCHY MMOBHUHY, Mpuxoau JlpymrTBa cy y 3Ha4ajHO] MjepH
HE3aBUCHM OJI TPOMjEHE TPXKUIIHMX KaMaTHUX croma. Pusuk /[lpymrTBa o7 mpomjeHa
KaMaTHHUX CTOIA MPOUCTHYE MPBEHCTBEHO M3 00aBe3a MO OCHOBY MPHUMJBEHUX JYTOPOYHHUX
kpenuta. KpenuTn mpuMIbeHH MO TPOMjCHUBHM KaMaTHUM cTolaMa u3naxy JpymTBo
KaMaTHOM PH3UKYy TOKOBa TOTOBHHE, JOK KPEIUTH MPUMIbEHH MO (UKCHUM KaMaTHUM
cronama u3naxy JpymrBo pusuKy npomjeHe ¢ep BpHjeIHOCTH KaMaTHHUX croma. pymTBo
BPIIY aHAJIHM3y W3JI0KEHOCTH PH3UKY OJl IPOMjeHEe KaMaTHHX CTONA Ha JMHAMHYKO] OCHOBH
y3uMajyhu y o03up antepHaTuBHE U3BOpe (PMHAHCHpama U peuHaHCHpaba, IpUje CBera 3a
JIyropouyHe o0aBese, jep OHe MPEACTaBJbajy Haj3HAUaJHU]y KAMAaTOHOCHY TO3HUIIH]Y.

2. PU3UK JUKBUIHOCTH

3a ympaBJbamkbe€ PU3MKOM JIMKBUIHOCTH OJTrOBOpaH je MeHanMmeHT JlpymrBa. JpymTBo
pacriosiaxke JOBOJBHMM H3HOCOM BHCOKO JIMKBUIHHX CpelcTaBa (TOTOBUHA U TOTOBHHCKH
€KBUBAJICHTH), Ka0 M KOHTHHYHPAHUM MPWIMBOM HOBUAHUX CpEJICTaBa O]l peanu3aluje
ycayra koju oMoryhasa s1a cBoje ob6aBes3e U3MHpyje y poKy Jocmujeha.

VY nnpy ynpapibamka PU3UKOM JIMKBUIHOCTH, J[pyImTBO je yCBOjUIO (DMHAHCH]CKE MOJTUTHKE
KojuMa je AeduHucaHa quclep3dja y HUBOMMA OJUTyYUBamba NMPHIMKOM HabaBKe ojpeheHux
nobapa/ycmyra. OBa nucrnepsuja je 0o6e30ujeheHa yrBphuBameM JIMMHUTA 0 KOJUX IMOjeInHA
JMLIa WK opranu y JpymrBy oany4yjy o HeKoj HabaBIH.

3. KpeautHu pu3uk

KpenutHu pusmk ce OJHOCHM Ha PU3MK Ja JIpyra cTpaHa Hehe HCIYHUTH CBOj€ YTOBOpHE
ob6aBeze mpema JpymTBy, mTo he pesynroBatu (uHAHCHjCKMM TyOuTkom [[pymTBa.
JlpyIITBO je YCBOJUJIO MOJIUTUKE Y Be3U ca mpahemeM KpeauTHE CiocOOHOCTH MapTHEpa, Kao
U 3axTHjeBama oapeheHnx ode3djehema (Komarepana), y ciydajeBUMa rije je To moryhe, a y
by CMambuBamka pHU3MKA O]l TOTCHIMjaTHUX (PUHAHCHJCKMX TyOWTaka HacTaIuX
HEUCITyHaBamkbeM oJipeheHnX yroBopHuX oOaBe3a. KpeauTHu pu3MK HacTaje Ko
NOTPaXMBamka OJ] MPaBHUX M (PU3WYKUX JIMIA, TOTOBMHE M TOTOBHHCKHX CKBHBAaJeHATA,
Jeno3uTa y 0aHkama ¥ (pMHAHCH]CKUM WHCTUTYIMjaMa, Kao W mpey3eTux obasesa. J[pymTBo
j€ M3JI0)KEHO KPeAUTHOM PU3MKY y orpaHndeHoj mjepu. O6e30jeheme o KpeaAUuTHOT pU3HKa
YCIIOCTaBJBEHO j€ TIPEIy3uMamkeM oJIpeheHnX Mjepa U akTUBHOCTH Ha HUBOY JlpymiTBa.

Ilopen Ttora, [lpymTBOo Hema 3HAuajHy KOHLIEHTpAIM]y KpPEAMTHOT pHU3UMKAa Yy BE3H ca
MOTpaKUBakUMa, jep MMa BEIUKH Opoj MehycoOHO HemoBe3aHHMX Kymala ca TOojeIMHAYHO
MaJliM M3HOCHMa JayroBama. [lopen onemoryhaBama Jajber KOpHIITEHa YCIIyTra, KOpHCTE ce
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U cibeqiehn MeXaHU3MU Hariate: pernporpaMupame ayra, KOMIEH3alje ca MpaBHUM JIHIHIMA,
yTYXK€Hmba, BAHCYACKa MIOpaBHamba U OCTAJIO.

4. ®ep BpHUjeaHOCT

Menayment JlpymrBa cMatpa /1a KEBUTOBOJCTBEHA BPH]EIHOCT (PMHAHCHJCKUX CPEICTaBa U
¢uHaHCHjcKUX o00aBe3a, MPHU3HATUX Yy MPUIOKEHUM (PUHAHCHJCKMM MH3BjeINTajUMa,
MPUOJIMKHO OJIrOBapa BUX0BO] (ep BPHjeAHOCTH

[IpernocrtaBke Koje Cy KOpPHUIITEHE 3a MPOIjeHy TPEHYTHE TPXKUIIHE BPHjeIHOCTH
(dbuHaHCH]CKUX cpencTaBa/o0aBesa cy cibenehe:

* 3a KpaTKOpOYHE IIaCMaHe, T03ajMUIle M o0aBe3e, KIHHTOBOJCTBEHA BPH]EIHOCT je
npuOIKHA hep BPUjETHOCTH 300T BUXOBOT KPAaTKOT poka Jocmnujeha.

* 3a gyropoyHe mjjacMaHe W oOaBese 3a M3pauyHaBame (ep BPUjEAHOCTH KOPHCTHU Ce
METOJ JUCKOHTOBama OynyhuX HOBYAaHMX TOKOBA MO TPEHYTHO] TPXKHILIHO] KaMaTHO]
CTOTIH, KOja je Ha pacrionaramy JpymrTBy 3a cimune GUHAHCH]CKE HHCTPYMEHTE

28. IIOPECKH P3N

Peny6inka Cprcka u bocHa n XeprieroBuHa TpeHyTHO MMajy BHUIIE 3aKOHA KOJH PETYJIHIIY
pa3He mopese yBeleHe O] CTpaHe HaJUIeKHHX opraHa. [lope3m koju ce miahajy ykibydyjy
nope3 Ha J0JaTy BPHjEJHOCT, TOpe3 Ha JAOOMTaK M Mope3e Ha Iare (ColujasHe mopese),
3ajenHO ca ApyruM mopesuMa. [lopen Tora, 3aKOHM KOjUMa Ce PETYJIHILY OBH IOPE3N HUCY
OUITM MIpUMjEHUBAHH Jy)KE BpHjeMe 3a Pa3jIMKy OJ Pa3BUjeHUJUX TPXKUIIHUX NPUBpeENa, JOK
Cy NMPOMHUCH KOJUM C€ BPIITU UMITJIEMEHTAII]ja OBUX 3aKOHA YECTO HEjaCHHU WJIM HE TTOCTOje.

CxoaHO TOME, y TOTJIely MUTamka BE3aHHUX 3a MOpPECKe 3aKOHE OTrpaHUYEH je Opoj ciydajeBa
KOJHM C€ MOTY KOPHUCTUTHU Kao mpumjep. YecTo mocToje pa3inuke y MUNJbekY Mehy ap:kaBHUM
MHUHHCTapCTBUMA U OpraHM3alidjaMa Be3aHo 3a MPaBHY WHTEPIPETAIN]y 3aKOHCKUX OJIpenou
IITO MOXE JIOBECTH JI0 HEM3BJECHOCTH M CYKOOa MHTEpeca.

[lopecke mpujaBe, 3ajeAHO ca APYTrUM OONACTHMa 3aKOHCKOI peryiucama (Ha IMpHuMmjep,
nuTamka I[apiHa M JIEBU3HE KOHTPOJIE) Cy MpeIMeT IMperjena MW KOHTpoja OJ BHIIE
oBnamheHux opraHa KojuMa je 3aKOHOM OMOTryheHO NpONHMCHBAIE jaKO CTPOTUX Ka3HU H
3aTe3HUX KaMara.

TyMadyeme TOPECKUX 3aKOHA OJ CTpaHe TOPECKUX BJIACTH Yy OJHOCY Ha TpaHCAaKIUje U
aKTUBHOCTH JlpymTBa MOTY c€ pa3jMKOBaTH O]l TymMauema MeHayuMeHTa. Kao pesynrar
U3HECEHOT, TPAaHCAKII1je MOTy OUTH OCIIOpPEHE O] CTpaHe MOPECKUX BIACTH U [[pyIiTBY MOXe
outu oapeheH momaTHM M3HOC TOpe3a, Ka3HW M Kamarta. Y ckiamay ca 3akoHoMm o [lopeckoj
yrnpaBu PenyOnuke Cpricke, mepuos 3acTapjesiocTd Mopecke obaBe3e je mer roauHa. To
NPakTUYHO 3HAYM J]a TOpPECKe BJIACTH HMMajy TpaBa Ja ojapene Iwiahame HEM3MUPEHUX
o0aBe3a y poKy O]l TIeT roJIMHA O] TPEHYTKa Kaja je obaBe3a Hactaia. OBe UHILECHHIIE YTHUY
na ropecku puszuk y Pemyomuiu Cprickoj u bocan u Xepiieropunu Oy/ie 3Ha4ajHUJU O] OHOT
y 3eMJbaMa ca Pa3BHjeHUJUM TTOPECKUM CHCTEMOM.
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29. IOI'ABAIN HAKOH JATYMA BUJIIAHCHUPAIHA

Hakon natyma OunaHca cTama HHCY HAcTalld HUKAaKBH norahaju koju OW 3axTHjeBaIu

KOpeKlrje (PMHAHCH]CKOT W3BjellTaja WM J0JaTHAa o0jelioamiBamba y HaloMeHaMa Y3
¢dbuHaHCH]CKH W3BjemTaj 3a 2025. roauHy.

JIune ca IuneHIioM

Hupekrop
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