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MTEN A.[. BAbA NTYKA
HEKOHCONNOOBAHU U3BJELUTAJ O OOBUTKY U TYBUTKY N OCTANOM YKYNMHOM PE3YNTATY
3a nepuopa op wecT Mjeceum Koju ce 3aspwasa 30. jyHa 2026. roauHe
(Y KouBepTnGMnHMM Mapkama)

Mepuopn koju ce lepuop koju ce

3aBpLwaBa 3aBpLiaBa
30. jyHa 30. jyHa
HanomeHe 2026. 2025.
Mpuxoamn og npoaaje pobe u ycnyra 5 253,252,633 234,149,963
OcTanu NnocnoBHU NpUXoaun 6 16,098,598 15,780,210
TpolukoBu maTtepujana, pobe 1 BesaHux ycnyra 7 (29,895,002) (21,779,651)
TpoLuKoBU 3anocneHmnx 8 (47,259,423) (44,722,543)
TpoLukoBu amopTu3auuje 12,13,14,19 (75,847,346) (78,588,469)
TpoLuKoBU NPOM3BOLHMX YCryra 9 (47,337,954) (43,677,666)
OcTanu nocnoBHU pacxoau 10 (13,885,155) (16,748,610)
durHaHCKjCKM NpUXoau - KaMaTOHOCHM 11 1,595,680 1,580,964
drHaHCHjCKM NPUXOAM - ocTanum 11 172,563 335,093
®uHaHcHjckm pacxoau 1 (9,301,708) (12,209,166)
O6esBpehere hrHaHCHjckux cpeacrasa 24 188,692 (1,171,032)
DobuTtak npuje onopesvBamba 38 (0) 47,781,578 32,949,093
Mopes Ha gobuTak 38 (a) (4,733,468) (3,805,304)
Heto po6urtak 43,048,110 29,143,789
YKynHu pesyntaTt 3a nepuop 43,048,110 29,143,789
3apapa no akumju:
OcHoBHa 1 pa3puvjefheHa 3apaga no akuujm 40 0.0876 0.0593

MpunoxeHn HekoHconuaoBaHu UHaHCKjCKN n3BjelTaju dpywiTea cy yTBpheHn of ctpaHe MeHaypmeHTta "MTten" a.g.
Bamn-a Jlyka gaHa 30. jyna 2026. roguHe.

MoTtnucaHo y ume Jpywitea:

[Oejan Jokuh

M3BpLUHKM avpekTop 3a dmHaHcuje M.I.

BecHa N'yaypauu
Jlnue ca nuueHuom
Bpoj nuueHue: CP-0105/26

ap JeneHa TpusaH
eHepanHu gupekTop

HanomeHe Ha HapegHuMm CTpaHaMa YMHe caCcTaBHU ONO OBUX

HEKOHCONUAO0BaHNX (PMHaAHCKjCKNX N3BjeLUTaja



HEKOHCOJINOQOBAHU U3BJELUTAJ O PUHAHCUJCKOM MOJIOKAJY

Ha aaH 30. jyHa 2026. roguHe
(Y KoHBepTMG6MNHMM Mapkama)
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MTEN A.[l. BABA JTYKA

AKTUBA

CtanHa uMoBMHa

HematepwujanHa ynarawa
HekpeTHuHe n onpema

MmoBwvHa y3eTa y 3akyn

Ynarawa y 3aBMCHa pyLUTBa
Ynarawa y npugpyxeHa apyLitea
[yropoyHa noTpaxuBara 1 Kpegutu
OcTtana ynarawa

,D,yropqua cpeactea No OCHOBY CTUL@la yroeopa ca

Kynuuma
OcTana gyropoyHa noTpaxueara 1 cpeicTsa
OpnnoxeHa nopecka cpefcTsa

O6pTHa UMOBMHA

3anuxe

MIMoBWHa Hamujern-eHa npoaaiju

Kynum

MoTtpaxuBara 3a npennaheHn nopes Ha gobuTak
[pyra noTpaxuBama

[enosutn 1 noTpaxusawa 3a KpeguTe

AKTMBHA BpEMEHCKa pasrpaHuyera

[OTOBMHA 1 FOTOBUHCKM EKBUBANEHTU

YKynHa aktTuBa

NACUBA

Kanutan

AKLMjCcKM KanuTan

3akoHcke pesepse

PeBanopu3sauuoHe pe3epBe — akTyapcku gobuum
Ocrtane pesepse

Hepacnopehenn gobutak

[yropoyHe o6aBe3e u pesepBuUcama

Kpeautu n octane ayropoyHe obaBese

ObGaBe3e 3a MMOBUHY y3eTy y 3aKyn

O6aBese 3a npaBo Ha avcTpubyuujy TB cagpxaja
Pa3srpaHuyeHu npuxoam

BeHedwuumje 3a 3anocneHe

PesepBucawa

OpnoxeHe nopecke obasese

KpaTkopouHe o6aBe3e

KpeauTtn 1 octane kpatkopoyHe obaBese
O6GaBese 3a MMOBUHY y3€eTy y 3aKyn
O6GaBe3e 3a npaBo Ha aMcTpubyuujy TB cagpxaja
[obGaerbaun

[MacvBHa BpemeHcKa pasrpaHnyera
BeHedwuuyje 3a 3anocnexe
Pesepsucama

PasrpaHunyeHun npuxoau

O6GaBese 3a AvBuaeHaY

Ob6aBe3e 3a nopes Ha gobuTak

Ocrtane obaBese

YKynHa nacuBa

1,709,571,722

30. jyH 31. peuembap

HanomeHe 2026. 2025.
12 123,646,521 129,209,588
13 731,499,801 731,611,505
14 192,010,867 196,681,598
15 239,701,599 239,701,599
16 183,610,709 183,610,709
17 41,088 57,345
18 400 400
19 6,442,788 6,983,002
27,361,792 26,687,272

38 (B) 1,659,403 1,571,633
1,505,974,968 1,516,114,651

20 22,586,227 20,908,526
21 5,536 5,536
22 124,494,626 116,385,589
38 (n) - 1,162,876
23 6,562,241 6,300,112
25 1,948,888 12,772,634
26 17,516,750 19,312,016
27 30,482,486 23,984,146
203,596,754 200,831,435

1,709,571,722 1,716,946,086

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

371,913,907 371,913,907

213,751,555 197,102,598

1,126,767,321 1,110,118,364

29 47,338,430 68,208,644
30 163,811,534 168,773,685
31 21,259,473 27,313,712
32 65,203 65,203
33 5,629,823 6,032,713
34 553,697 605,418
38 (r) 26,294,557 24,437,781
264,952,717 295,437,156

29 66,002,658 68,707,709
30 36,269,349 34,465,270
31 20,175,005 29,117,511
35 106,342,566 108,804,254
36 40,721,761 47,001,251
33 1,251,356 1,251,356

- 1,574,681

32 1,208 4,830
40 29,496,018 3,113,394
38 (n) 655,447 -
37 16,936,316 17,350,310
317,851,684 311,390,566

1,716,946,086

HanomeHe Ha HapegHMM CTpaHama YMHe cacTaBHM ONO OBUX

HEKOHCONUAO0BAaHNX (hMHAHCKJCKNX U3BjeLUTaja



HEKOHCOJIMOOBAHU U3BJELLUTAJ O NPOMJEHAMA HA KANUTANY

3a nepuopg opf wect Mjeceum Koju ce 3aBpwana 30. jyHa 2026. roguHe

(Y KoHBepTMGMNHUM Mapkama)
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MTEN A.[l. BABA JTYKA

Cramse, 01. jaHyap 2025. roguHe

HeTo pobutak 3a nepmog of 1. jaHyapa go 30. jyHa 2025. roguHe
YKynHu ocTanu pesynTaT 3a nepuog

YkynHu pe3ynmam 3a nepuod

Pacnodjena dobumka:
OvBunaeHae akumoHapvma
Cramse, 30. jyH 2025. roguHe

HeTo pobutak 3a nepmog og 1. jyna go 31. geuembpa 2025. roanHe
YKyMHW1 ocTanu pesynrar 3a nepuos
YkynHu pe3ynmam 3a nepuod

Pacnodjena dobumka:
OvBuaeHae akumoHapuma
Cramse, 31. peuembap 2025. roauHe

Heto pobutak 3a nepmog of 1. jaHyapa go 30. jyHa 2026. roguHe
YKynHW ocTanu pesynTarT 3a nepuog
YkynHu pe3ynmam 3a nepuod

Pacnodjena dobumka:
JvBungenae akunoHapvma
Cramse, 30. jyH 2026. roguHe

PeBanopusauunoHe
pe3epse -
Akuujckn 3akoHcke Ocrane aktyapcku HepacnopeheHu

KanuTtan pesepBe pesepBe (ry6uumn)/gobuum pobutak YKynHo
491,383,755 49,141,766 371,913,907 824,977 147,917,972 1,061,182,377
- - - - 29,143,789 29,143,789
- - - - 29,143,789 29,143,789
- - - - (28,239,606) (28,239,606)
491,383,755 49,141,766 371,913,907 824,977 148,822,155 1,062,086,560
- - - - 48,280,443 48,280,443
- - - (248,639) - (248,639)
- - - (248,639) 48,280,443 48,031,804
491,383,755 49,141,766 371,913,907 576,338 197,102,598 1,110,118,364
- - - - 43,048,110 43,048,110
- - - - 43,048,110 43,048,110
- - - - (26,399,153) (26,399,153)
491,383,755 49,141,766 371,913,907 576,338 213,751,555 1,126,767,321

HanomeHe Ha HapegHVMM CTpaHama YvHe CacTaBHW AMO OBMX HEKOHCONMMAOBAHMX (OMHAHCM|CKUX 13BjeLuTaja.



HEKOHCONMMNOOBAHU U3BJELUTAJ O HOBYAHM TOKOBUMA
3a nepuopg opf wecT Mjeceum Koju ce 3aBpwana 30. jyHa 2026. roguHe
(Y KoHBepTM6MNHMM Mapkama)
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MTEN A.[l. BAA JTYKA

TokoBM roToBMHE M3 NOCIOBHUX aKTUBHOCTHU

Mpunuen op NpoAaje N NPUMILEHN aBaHCK

OcTanu npunven U3 pegoBHOT NOCIOBaHa

Opnvem 3a HabaBke maTepujana, ropmsa, eHepruje n gpyre TPOLUKOBe
Opnveun nNo ocHoBy 6pyTo 3apaja u HakHaga 3apaja

Opnvem No OCHOBY kamara

Opnvem No OCHOBY nopesa 13 pesynTaTa

Oanveu No OCHOBY OCTanux gaxouHa

Hemo npunue 2omosuHe u3 nocrio8HUX akmueHocmu

TokoBM roToBMHE M3 aKTUBHOCTM Nacupaka U UHBECTUpama

HabaBke HekpeTHWHa, onpeme 1 HemaTepujanHux ynarawa

Mpunve No oCHOBY NPOAaje HEKPETHUHA, ONPeMe U HemaTepujanHux ynarawa
Mpunuen og kamaTta

OpnuBM NO OCHOBY OCTanNMX AYropovHnx UHaHCU|CKMX NnacMmaHa

MpunueK of KPaTKOPOUHMX PUHAHCUJCKMX MnacMaHa

Mpunueu og avBuaeHaN

MpynnBKM NO OCHOBY OCTanNMX AYropoYHNX PMHAHCK|CKUX NnacmaHa

Hemo odnus 2omoesuHe U3 akmugHoCmU nracupara U UHeecmupama

TOKOBM roTOBUHE U3 aKTUBHOCTU (huHaHCUpaHa
OpnuBKM NO OCHOBY AYropoyHUX buHaHcujckmx obaBesa

Onnveu nNo ocHoBy nnahara oGasese 3a 3aKyn
Onnveu 3a AvBMAEHOE M NpUBpPEMeHe AVBUAEHAE aKkLuMoHapmMa

Hemo odnue 2omosuHe u3 akmugsHocmu ¢huHaHcupara
HeTo noBehawe/(cMatbele) roTOBMHE U FTOTOBMHCKUX eKBUBarieHaTa

[0TOBMHA M TOTOBUHCKM EKBUBANEHTM Ha no4yeTKy nepuona

[OTOBMHA M FOTOBMHCKN €KBMBaNeHTU Ha Kpajy nepuoaa

Mepwnop koju ce

Mepwnop koju ce

3aBpliaBa 3aBpliaBa
30. jyHa 30. jyna
2026. 2025.
239,512,715 229,921,028
1,380,736 2,469,534

(77,889,238)
(48,996,487)

(70,010,774)
(47,592,566)

(8,958,056) (10,957,082)
(2,525,779) (1,244,066)
(8,615,009) (8,306,943)
93,908,882 94,279,131

(48,198,907)
177,550
938,585

10,500,002
1,025,000
323,598

(56,438,347)
37,023
767,880
(1,500,000)
9,500,000
250,000
291,215

(35,234,172)

(36,005,590)
(16,154,250)
(16,530)

(47,092,229)

(37,284,492)
(13,736,212)
(291,304)

(52,176,370)

(51,312,008)

6,498,340 (4,125,106)
23,984,146 26,781,871
30,482,486 22,656,765

HanomeHe Ha HapegHUM cTpaHamMa YnHe cacTaBHU MO OBUX

HEKOHCONUAO0BaHNX (PMHaAHCKjCKNX n3BjeLuTaja
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg opf wecT Mjeceum Koju ce 3aBpwasa 30. jyHa 2026. roguHe

1.

OnwTE NH®OPMALIMJE

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

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

Ha pan 30. jyHa 2026. rogvHe, [pywTBO je y CBOM BfacHUWTBY MMarno yrnore y 3aBuCHa ApyliTBa npema
crbeaehoj CTpykTypu:

3ABUCHA OPYLWITBA Yano

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

Ha pan 30. jyHa 2026. roanHe, [pylwITBO je y CBOM BRaCHULLITBY UMarno ynore y NnpuapyxeHa ApyLitea npema
creeaehoj cTpykTypu:

NMPUOPYXXEHA OPYLUTBA Yavo
49% OpywTso

MTEIJ p.0.0. MNMoaropwuua, LipHa Nopa 51% Tenekom Cpbuja a.n. beorpag
41% OpywTBo

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

Ha pan 30. jyHa 2026. rogunHe, OpywTso je umano 2,002 sanocnenux (31. geuembpa 2025. roguHe: 2,032
3anocrneHa).

OcHoBHa gjenaTtHocT [pyLUTBa je npyXaHe jaBHMX TENEKOMYHUKaLMOHNX YCrTyra, Of, KOjUX je HajaHavajHuja jaBHa
TenedoHcka ycnyra y UKCHOj 1 MOBUINHOj TenekomyHukaumjckoj mpexu. MNopepg Tora, OpylwTBO HyAu 1 octane
TEeNEeKoMyHMKaLMOHe yCryre Koje YKIbydyjy ycryre npucTtyna MHTepHeTy, ycryre 3akyna BOAOBA, ycryre npuctyna
MpEeXun 3a npeHoc nogartaka (MOOWNHWM WMHTEpHEeT) M ycryre npeHoca curHanma y CBpXy AucTpubyuuje
ayavoBu3yenHux meamjckux ycnyra (catenutcka tenesuawuja, IPTV, ycnyre ¢ gogatom BpujegHocTn). OpywitBo
Takofe npyxa ycnyre n y obnactu 3akyna, ynpasrbama 1 3alTnte TenekoMyHuKaLumMoHe MHpacTpyKType.

Ha paH 30. jyHa 2026. roguHe, OpywTBo je 06e3bjefjmBano TenekomyHvkaumoHe ycrnyre y (oukcHoj TenedoHunju
3a 161,540 kopuchHuka (31. geuembap 2025. roguHe: 166,156 kopucHuka), kao n 3a 1,351,411 kopucHuka
mobunHe TenedoHuje (31. geuembap 2025. rogunHe: 1,421,031 kopucHuka). Takohe, Ha gaH 30. jyHa 2026.
roavHe [pywtBo je npyxano ycnyre 3a 207,928 kopucHuka npuctyna nHtepHety (31. geuembap 2025. roguHe:
206,960 kopucHuka) n kopucHuka IPTV n catenutcke tenesmsuje 208,535 (31. geuembap 2025. rogune: 207,580
KOPUCHWKA).

Opranu Opywtea cy: CKkynwTnHa akuuoHapa, YnpasHu ogbop, V3BpwHn oabop, MeHepantu gupektop, Ondop
3a peBU3Ujy 1 UHTEPHU PEBU3OP.
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MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg opf wecT Mjeceum Koju ce 3aBpwasa 30. jyHa 2026. roguHe

1.

21.

2.2,

OMNWTE NH®OPMALIMJE (HacTaBak)
"eHepanHn auvpekTop OpywTsa Ha gaH 30. jyHa 2026. roguHe je ap JeneHa TpusaH.

UnaHoBu YnpaBHor oabopa Ha faH cacTaBrbaktba OBMX HEKOHCONMAOBaHNX (DUHAHCUJCKMX U3BjeLUTaja Cy:
Brnagumup Jlyuuh

Hejan Llapesuh

Opawwko Mapkosuh

MwunaH MNnehatu

Henag TomoBuh

Cnasko MuTtpoBuh

bpaHko Manosuh

UnaHoBu M3BpLuHOr og6opa Ha AaH cacTaBrbaka OBUX HEKOHCONMMA0BaHMX OMHAHCUjCKUX U3BjeLUTaja Cy:

Aap JeneHa TpusaH
Oejan Jokumh
PacTtko MNaBnosuh
CphaH lMewesuh
Cnasuiwia Bacunuh

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

UsjaBa o ycarnaweHocTu

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

OcHoBe BpeaAHOBaba

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

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

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

[pylwTBO KOHTMHYMPAHO MOCHyje ca HeTO AOOMTKOM, AeTarbHO npaTh NMKBMAHOCT, gocnujehe obaBesa kao n
HannaTty noTpaxusawa. [lpyluTBO OCTBapyje HOBYaHe npunveBe K3 MOCMOBHUX akTMBHOCTW, a MMa Ha
pacrnonarawy 1 ekcTepHe ussope rHaHcupara. MeHaymeHT [pywtBa cmaTtpa Aa he cpeacTBa U3 eKCTepHUX
n3Bopa (MHaHCMpawa 3ajedHO Ca OYEeKMBaAHWM MPUMMBMMA M3 MOCIOBHMX aKTMBHOCTU OGUTWM OOBOMbHa Aa
OpyLTBO MCNyHM CBOje yroBopHe ob6aBe3e y HapegHOM Nnepuoay.

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

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg opf wecT Mjeceum Koju ce 3aBpwasa 30. jyHa 2026. roguHe

2,

2.2,

23.

2.4.

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

OcHoBe BpegHoBaka (HacTaBak)

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

dyHKUMOHanHa BanyTa v BanyTa npeseHTauuja

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

YTuuaj n npumjeHa HoBux n pesungosaHnx MPC/MCoU

Crbepehu HOBM cTaHgapau, u3MjeHe noctojehux ctaHgapda, MHTepnpeTaunje nsgate of ctpaHe Opbopa 3a

mehyHapogHe padvyHoBoacTBeHe cTaHgapge ("IASB") n uwHTepnpetaumje usgate op ctpaHe KomuTeta 3a

mehyHapoaHe wHTepnpeTaumje dumHaHcmjckor ussjewTaBamwa (‘IFRIC”), cy ctynune Ha cHary Tokom Tekyher
duHaHcwujckor neproaa:

Ha cHa3u Ha daH

usu HaKoH

Hoeu cmaHOapdu u u3mjeHe nocmojehux cmaHOapda Ha cHa3u y mekyhem
¢huHaHcujckoM rnepuoody

MC®W 9 ,duHaHcmjckn MHCTPYMeHTU 1 MCOWN 7 ,drnHaHCKjCKU MHCTPYMEHTU: 1. jaHyapa 2026.
objenoganwnBara“

Ha paH opobpaBata 0BUX (DUHaAHCUjCKMX W3BjelTaja, crbegehu HOBM cTaHoapAw, u3MjeHe nocTojehux
cTaHZapaa v HoBa Tymadersa noctojehux crtangapaa, cy u3gaTtu, anu HUCy noctanu edpekTuBHU:

Ha cHa3u Ha daH

uslu HakoH
Hoeu cmaHdapdu u u3mjeHe nocmojehux cmaHdapda Koju cy uzdamu, a Hucy jow
yeujeK y npumjeHu
MC®W 18 ,MNpe3eHTaumje n objenogarreama y GUHAHCK|CKUM MU3BjeLuTajuma’“ 1. jaHyapa 2027.
MC®W 19 ,Cyncuamnjapu 6e3 jaBHe ogroBopHocTu: objenogamwunsara“ 1. jaHyapa 2027.
MC®W 20 ,PerynatopHa cpeacTtsa v perynatopHe obasese” 1. jaHyapa 2029.
NamjeHe MC®U 10 ,KoHconuaposann dunHaHcwmjckm nssjewtaju“ n MPC 28 ,MHBectuumje y Huje ogpefeH
npugpyxXeHe eHTMTeTe 1 3ajedHnyke nogyxsarte” aaTtym

MeHaymeHT OpywiTea je n3abpao Aa He yCBOjW OBe cTaHapae, U3MjeHe 1 Tymayetba npuje Hero LWTo OHU CTyne
Ha cHary.
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HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg opf wecT Mjeceum Koju ce 3aBpwasa 30. jyHa 2026. roguHe

3.
3.1.

3.1.1.

NPErNeQg 3HAYAJHUX PAYYHOBOLOCTBEHUX NMONMUTUKA
Mpuxoaun
lpusHasar-e npuxoda

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

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

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

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

lpuxodu 00 ycriyea hukcHe mMpexe

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

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

Mpuxon oA ycnyra npeHoca curHana y cepxy AvcTpubyuuje ayanoBusyernHux Meamjckux ycnyra npeacrasrba
NPUXOA KOjU je ocTBapeH 04 MjecedyHux npeTnnaTa 3a npyxawe ycnyre catenuTcke tenesusumje n IPTV ycnyre,
Of, NPUKIbyYKa HaBedEHNX ycnyra Kao v of, ocTtanux AogaTHUX ycnyra.

. Mpuxodu 00 ycnyza MoburnHe Mpexe

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

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

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

3.1.

3.1.5.

3.1.6.

3.1.7.

NPErMen 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

Mpuxopun (HactaBak)

. [puxodu 00 uHmMeepucaHux ycryaa

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

. Mpuxodu 00 ycnyea npucmyna uHmepHemy

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

lpuxodu 00 npodaje se3aHux ycriyea

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

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

lMpuxodu u pacxodu 00 ycnyaa mehyHapoOHoe obpayyHa

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

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

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

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

Ocmanu npuxodu

OcTtanu npuxoan obyxeaTajy npuxode of OCTanvx TeNeKOMYHUKaLMOHUX ycrnyra Kao LTO Cy M3HajMIibuBahe
TenedoHCKMX KanaumMTeTa — BOAOBA, NIMCTUHI NO3MBa, YCIyre roBOPHE MOLUTE U CI., Te NPUXOAE Of aKkTMBMparba
WHTEPHUX yYMHaKa Koju ce oJHOCe Ha TPOLUKOBE 3apaja 3amnocreHux Koju pagde Ha usrpagtsyu U npolmpetsy
Mpexe, Kao 1 Ha KanutanHMM MHBECTULMOHMM MpojekTMa. HaBeaeHn npuxoan eBUaeHTUpajy ce y nepuoay y
KOMe Cy HacTanu.
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3.2,

3.3.

34.

NPErMen 3HA4YAJHUX PAYYHOBOLCTBEHUX NMOJIUTUKA (HactaBak)

3akynu

,ﬂpywmeo Kao 3akyrionpumay,

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

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

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

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

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

Jpywmeo kao 3akynodasal

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

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

CTtpaHe BanyTe

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

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

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

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

nopes Ha AoOMTaK ce Npu3Hajy y M3BjelTajy 0 AOOUTKY M ryOMTKY, OCMM ako HWCY HacTanu U3 MOCMOBHMUX
KOMOVHaLMja nny CTaBKM NPU3HATMX OUPEKTHO Y KanuTarny, OQHOCHO y OCTarioM YKyrnHOM pe3ynrtaTy.
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3.5.
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Mope3 Ha po6uTtak (HacTasak)

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

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

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

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

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

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

Cmona Koja ce npu3sHaje y
nopeckom 6unatcy (%)

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

HematepujanHa cpeactea, ocvm codpteepa 10%

I'pynHu obpa4yH amopmu3sayuje - deepecueHa memoda

KomnjyTtepu, HdopMaumnoHn cuctemu, copTBepm 1 cepeepu 40%

Onpewma n octana cpegcrea 20%

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

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

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

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

TenekoMyHUKaLMOHe NUUEHLE ce amopTu3yjy paBHOMjEpHO TOKOM BUjeka kopulihera nuueHun, a y ckrnagy ca
MPC 38 “HematepujanHa nmosunHa”.

13



m:tel

MTEN A.[l. BAA JTYKA

HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg opf wecT Mjeceum Koju ce 3aBpwasa 30. jyHa 2026. roguHe

3.

3.6.

3.7.

3.8.

NPErNeg 3HAYAJHUX PAHYHOBOAOCTBEHUX NMONUTUKA (HacTaBak)
HekpeTHuHe un onpema

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

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

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

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

ﬂyropqua cpeAacTBa No OCHOBY CTUUaka yroeopa ca KynumnmMma

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

AmopTusauuja

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

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

MpumjerseHe cTone amopTusauuje 3a nojeaMHe rpyne HeKpeTHWHa, OMpeMe M HemaTepujanHux ynarawa y
nepvoay on WecT Mjeceuu koju ce 3aspuaea 30. jyHa 2026. roanHe cy creegehe:

Cmona amopmu3ayuje (%)

JInueHue 3a kopuwTere paguodpekBEHLMCKOr cnekTpa 6.67%
JlnueHue n annukaTnBHK codpTBEPU 6.67% - 20%
"paheBuHckn objekTn 0.83% - 12.50%
AHTEHckn cTy60BM 0.83% - 1%
OnctpubyTrBHA kaHanu3aumja u Mpexa 0.83%
KomyTauuoHu cuctemu 1 cepBucHe nnatgopme 5% - 33.33%
TpaHcnopTHa Mpexa 2.86% - 10%
BexunyHa npucTynHa mpexa 5% - 12.50%
Onpema y NpMCcTYNHOj MpeXun 1 TepMnHanHa onpema 1% - 25%
PauyHapcka onpema 3.33% - 25%
KaHuenapwujcka n octana onpema 5.88% - 20%
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HAMNOMEHE Y3 HEKOHCOJNTMOAOBAHE ®UHAHCUJCKE U3BJELUTAJE
3a nepuopg opf wecT Mjeceum Koju ce 3aBpwasa 30. jyHa 2026. roguHe

3.

3.9.

3.10.

3.11.

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

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

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

Ymameme BpujeaHocT HepMHaAHCHjCKE UMOBUHE

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

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

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

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

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

Ha pan 30. jyHa 2026. roguHe, Ha OCHOBY npoljeHe MeHauMeHTa [pywTBa, He nocToje nHAaukauuvje ga je
BpUjeaHOCT cTarnHe nmoBuHe obe3BpujeheHa.

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

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

1)  vma moh ynpaBreawa Hag cybjekTom;

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

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

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

3.11.

3.12.

3.13.

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

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

Ynarawa y npuapyxeHa apyLiTea

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

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

®UHAHCHUjCKM MHCTPYMEHTHU

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

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

®@uHaHcujcka UMo8UHa

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

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

HakoH no4eTHOr npusHaBawa, PUHAHCKjCKa UMOBMHA Ce Mjepu Mno:

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

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

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

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

3.13.

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

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

®rHaHcKjcka MMOBMHa ce Mjepy Mo dep BPUjeAHOCTU KPO3 OCTanu yKyrnHU pesyntaT yKOMKO Ce ApPXW yHyTap
MOCMNOBHOI MoAerna Yvju je unib NOCTUrHYT HanmaToM YroBOPHMX HOBYaHWX TOKOBAa M MPOAAjoM (hMHaHCWjcke
MMOBMWHE W YKOFMUKO, Yy YrOBOPEHWM ycrioBMMa (uHaHCHjcke MMOBMHE Ha ogpeheHV gaTym HacTajy HOBYaHM
TOKOBU KOjVI Cy camo nnahawe rmaBHULE N KaMaTe Ha npeocTtanun guo ayra, oCMM ako ce I/IHI/ILI,I/IjaJ'IHO Heono3mBeo
npu3Haje no cep BpujegHOCTU KpPo3 GunaHc ycnjexa (ako TO A4OBOAW A0 3Ha4YajHOr CMakera/envMuHaumje
pavyyHOBOACTBEHE HeyckraheHocTh).

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

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

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

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

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

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

QuHaHcujcke obasese

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

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

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

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

3.14.

3.15.

3.16.

a)

6)

8)

3.17.

NPErNEQ 3HAYAJHUX PAYYHOBOOCTBEHUX MOJNIMTUKA (HactaBak)
3anuxe

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

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

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

PesepBucama

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

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

BeHedmumnje 3a 3anocneHe

lMopesu u donpuHocu 3a obesbjehere coyujanHe cuaypHOCMU 3arnocrieHuUX

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

Obasese no ocHO8y omrpeMHUHa U jybunapHux Hagpada

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

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

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

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

U3BjewiTtaBake 0 cermeHTUMa

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

3HAYAJHE PAYYHOBOACTBEHE NPOLUJEHE

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

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

lpoyujerbeHU KOPUCHU 8UJEK HEKpemHUHa, orpemMe U HeMamepujaiHe UMOUHe

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

Ycrben 3HavajHOCTM CTanHuX CpeacTaBa y YKynHoj aktueu [pywiTeBa, yTuuaj cBake npoMjeHe y HaBedeHVM
npeTnocTaBkama Moxe OMTU mMaTepujanHO 3HavajaH Ha PUHaAHCKjCKM nonoxaj OpylTBa, Kao U Ha pesynTaTe
HEroBor nocrioBawa. Ha npumjep, ykonuko 6w [pylUTBO CKpaTuUo, OAHOCHO MPOAYXMIIO MpocjedaH KOPUCHU
BUjek ctanHe nmosuHe 3a 10%, To 61 y neprody oA wecT mjeceum koju ce 3aspwasa 30. jyHa 2026. rogmHe
pesynToBarno y AoAaTHOM, OOHOCHO MaheM TPOLUKYy amopTtu3auuje 3a 7,584,735 KoHBepTMOUNHMX Mapaka
(ynopenHu nogatak y 2025. roguxm 7,858,847 KoHBepTUOMMHUX Mapaka).

Ucnpaska epujedHocmu nompaxueara

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

Pesepsucara

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

lpuxodu u pacxodu rno ocHosy mehyHapoOHoz caobpahaja

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

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

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

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

nPmxoau og NPOOAJE POBE U YCNYTA
Y KouBepTn6UnHum mapkama
Mepuop Kkoju ce 3aBpLiaBa

30. jyHa

2026. 2025.
Mpuxoau on npopaje y 3eMrbu:
Mpuxoam of ycnyra mKcHe mpexe 21,740,145 23,140,917
Mpuxoam og ycnyra mobunHe mpexe 108,842,472 104,073,410
Mpuxoamn of MHTerpucaHnx ycnyra 58,290,510 53,418,463
Mpuxoam og ycnyra npuctyna MHTEPHETY 20,855,714 17,944,790
Mpuxoam og npogaje BesaHux ycnyra 22,785,717 15,851,753
Mpuxoamn og npopaaje pobe 434,623 474,477
Mpuxoam og ICT un octanux ycnyra 6,930,999 5,884,513
YkynHo npuxodu od npodaje y 3emrbu 239,880,180 220,788,323
Mpuxoamn of ycnyra mefhyHapoaHor obpavyHa 13,287,567 13,276,321
Mpuxoamn oa npoaaje nuueHuwn, pobe, ICT n octanux ycnyra 84,886 85,319
YkynHo npuxodu od npodaje y uHocmpaHcmsy 13,372,453 13,361,640
YkynHo npuxodu o0 npodaje pobe u ycnyea 253,252,633 234,149,963

Mpuxoam of npogaje y MHOCTpaHCTBY HajsehuMM gujenom ce ogHoce Ha npuxofde ocTBapeHe y Penybnuvum

Cpbuju.

OCTAJIM MNOCNTIOBHU NPUXOOU

Y KoHBepTMOUNHUM mapkama

Mepuopn Koju ce 3aBpLuaBa

30. jyHa
2026. 2025.
Mpuxoam oA 3aKynHMHa 638,035 563,879
Mpuxoam of ykmaawa pasrpaHuydeHor npuxoaa goHauwje (HanomeHa 32) 3,622 -
Mpuxoamn og anBmaeHan 1,000,000 1,000,000
OcTtanu npuxoamn 14,456,941 14,216,331
16,098,598 15,780,210

OcTanu npuxogu Hajsehum OujenioM ce OJHOCE Ha NPWXOAe Of aKTUBUpara WMHTEPHWUX y4YMHaKa MO OCHOBY
TPOLUKOBA 3aMoClieHNX KOjU pafe Ha M3rpagtu Mpexe, Kao U Ha KanuTanHWM WHBECTULMOHUM MNpojekTima y

YKynHom usHocy o 12,490,256 KoHBepTubunHux mapaka.
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7. TPOLLKOBU MATEPUJANA, POBE N BESAHUX YCITIYTA

MaTtepwujan 3a Be3aHe ycnyre
HabaBHa BpujegHocT npoaate pobe
EnektpuyHa eHepruja

opuBo 1 ma3uBo

OcTanu TpoLkoBu MaTtepujana

Y KoHBepTUOMNHUM Mapkama
Mepuop Koju ce 3aBpluaBa

30. jyHa
2026. 2025.
22,649,382 15,063,845
382,822 413,735
5,068,986 4,622,639
733,854 608,304
1,059,958 1,071,128
29,895,002 21,779,651

TpowkoBM MaTepujana 3a Be3aHe YCrnyre ce OA4HOCE Ha TPOLUKOBE MPOAaTMX XapABepa Yy OKBUPY NOceBHMX

I'IpO,El,ajHVIX nakerta.

8. TPOLLKOBM 3ANOCIEHNX

BpyTo 3apage

HakHage unaHoBuma YnpasHor ogbopa n Ogbopa 3a pesusujy
OTnpemHuHe

OcTtana nuyHa npumMama

9. TPOLLKOBU NPOU3BOOHUX YCITYTA

TpoLkoBu mefyHapogHor o6padyHa

TpoLukoBu oapxaBaka

TpOLLKOBU 3aKyna 3eMIbuLLITa U NOCMOBHUX NPOCTOPa
TpOLLKOBK pekname 1 nponaraHge

HakHapa 3a emutoBare cagpxaja

OcTtane npoussoaHe ycnyre

Y KouBepTnbuMnHum mapkama
Mepuop Koju ce 3aBpLiaBa

30. jyHa
2026. 2025.
37,062,137 35,105,957
187,580 177,155
757,242 352,074
9,252,464 9,087,357
47,259,423 44,722,543

Y KoHBepTMOUNHUM MapKama
Mepwop koju ce 3aBpiaBa

30. jyna
2026. 2025.
13,134,737 12,464,365
11,262,517 10,848,551
400,983 442,476
8,776,295 7,431,661
3,551,007 2,988,056
10,212,415 9,502,557
47,337,954 43,677,666
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10.

1.

OCTAJIN NMNOCJIOBHU PACXOOU

Y KoHBepTUOMNHUM Mapkama
Mepuop Koju ce 3aBpluaBa

30. jyHa

2026. 2025.

VHONPEKTHM NOpesn Koju He 3aBuce Of NOCMOBHOr pesynTaTta 1,133,417 1,259,950

HakHage PerynaTopHoj areHunju 3a KOMyHuKaLmje 5,891,087 5,829,367
N'ybuum of pacxooBaka HEKPETHMHA, ONpemMe U HeMaTepujanHux

ynarawa 313,577 390,486

MahskoBu 42 119

TpoLukoBu pesepBucara 43,672 2,769,726

O6esBpjehere HeKpeTHNHA 1 onpeme 14,056 291,552

Octanu pacxogu 6,489,304 6,207,410

13,885,155 16,748,610

Ocrtanu pacxoagu ce HajBthIM umjenom OHOCe Ha ocTalle Henpouns3soaHe ycryre, TpowKoBe aMUHUCTPATUBHUX
TaKCU U HaKHaa 3a pag CTyOeHTCKUX U OMITaAUHCKMX 3adpyra.

PUHAHCUJICKU NPUXOOU U PACXOOU
Y KoHBepTMOMNHMM Mapkama
Mepuop Koju ce 3aBpluaBa

30. jyHa

2026. 2025.

Mpuxoamn og kamata
- KamaTe Ha JenosuTte 111,516 383,402
- ocTarne kamaTte 1,484,164 1,197,562
1,595,680 1,580,964
Mo3uTnBHE KypcHE pasnuke 172,563 335,093
172,563 335,093
YkynHo ¢pbuHaHcujcku npuxodu 1,768,243 1,916,057

Pacxoaun kamata

- MO OCHOBY KpeauTHMX yroBopa (3,357,551) (4,941,283)
- N0 ocHOBY 06aBe3a 3a MMOBUHY Y3eTy Yy 3aKyn (5,466,413) (5,010,939)
- ocTane kamare (249,366) (2,109,846)
(9,073,330) (12,062,068)
HeraTtneHe KypcHe pasnuke (228,378) (147,098)
YkynHo ¢huHaHcujcku pacxodu (9,301,708) (12,209,166)
Hemo ¢puHaHcujcku pacxodu (7,533,465) (10,293,109)
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12. HEMATEPWUJAIHA YJIATABA

Y KoHBepTUOMNHUM MapKama
30. jyH 2026. u nocnoBHa 2025. roguHa

JNnueHue 3a
KOopuLUTEH:€ Octana HemartepujanHa YKynHo
paguodpeKkBeHUMjcKor OcTtane HemaTepujanHa ynaraway HematepujanHa
cnekTpa nvueHue ynarawa npunpemMmm ynarawa
Hab6aeHa epujedHocm
Cratbe, 1. jaHyap 2025. roanHe 157,188,477 12,129,139 300,645,501 3,266,731 473,229,848
Mosehara - 129,635 28,786,346 - 28,915,981
MpeHoc (ca) / Ha - 3,060,875 5,885,042 (8,945,917) -
[oHoc ca HekpeTHMHa u onpeme - - - 12,461,352 12,461,352
OTtyhera 1 pacxogoBaha - (97,772) (14,072,367) - (14,170,139)
Crame, 31. npeuembap 2025.
roguHe 157,188,477 15,221,877 321,244,522 6,782,166 500,437,042
Cratbe, 1. jaHyap 2026. roavHe 157,188,477 15,221,877 321,244,522 6,782,166 500,437,042
Mosehama - 126,791 5,908,114 195,583 6,230,488
MpeHoc (ca) / Ha - - 4,103,743 (4,103,743) -
[loHOC ca HekpeTHWHa 1 onpeme - - - 10,719,012 10,719,012
OTtyhera 1 pacxogoBaha - - (1,040,705) - (1,040,705)
Crame, 30. jyH 2026. roguHe 157,188,477 15,348,668 330,215,674 13,593,018 516,345,837
AKymynupaHa ucnpaeka epujedHocmu
Cratbe, 1. jaHyap 2025. roavHe 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
OTtyhera 1 pacxogoBaha - (97,772) (12,958,677) - (13,056,449)
Crame, 31. neuembap 2025.
roguHe 141,627,554 12,131,773 217,468,127 - 371,227,454
Cratbe, 1. jaHyap 2026. roavHe 141,627,554 12,131,773 217,468,127 - 371,227,454
AmopTusauuja 935,271 825,373 20,751,894 - 22,512,538
OTtyhera 1 pacxogoBata - - (1,040,676) - (1,040,676)
Crame, 30. jyH 2026. roguHe 142,562,825 12,957,146 237,179,345 - 392,699,316
Cadawma epujedHocm
30. jyH 2026. roguHe 14,625,652 2,391,522 93,036,329 13,593,018 123,646,521
31. peuembap 2025. roguHe 15,560,923 3,090,104 103,776,395 6,782,166 129,209,588
JlnueHue 3a KopuwTEwE pPaanOdPEKBEHLMJCKOT CMeKTpa noapasymMunjeBajy [O03BOSNE 32 KOPULUTEHE

paanodpekBEHLMJCKOr CNeKTpa 3a Npyxamwe ycnyra nytemMm MobunHux npuctynHux cuctema. [lossone ce usaajy
on ctpaHe PerynatopHe areHumje 3a komyHukauuje BocHe u XepuerosuHe (,PAK*) n omoryhaBajy npyxare
GSM/UMTS/LTE ycnyra Ha nogpydjy bocHe n XepuerosuHe.

OcTtana HemaTepwjanHa ynaramwa Hajsehm aujenom ce ogHoce Ha codTeepe y HETO BpujeaHocTn og 50,728,111
KoHBepTnbunHux mapaka u npaBo Ha Auctpubyunjy TB cagpxaja y HeTto BpujegHoctn op 41,307,766

KoHBepTUBUINHNX Mapaka.

Y ToKy mn3BjewuTajHor nepvoaa, [ipyLTBo je y OKBUPY HEMaTepujanHnx yraraka U3BpLUMIIO aKTUBMPaHe UHTEPHUX

y4uHaka y ykynHom um3Hocy og 1,377,510 KoHBepTnbunHmnx mapaka.

HemaTtepwujanHa ynarawa y npunpemun Hajsehum gujenom ce ogHoce Ha codpTBepe y NpunpemMu.
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13. HEKPETHMWHE U OMNMPEMA

Ha6aeHa epujedHocm
Cramne, 1. jaHyap 2025. roguHe
MNosehara

MpeHoc (ca) / Ha

[peHoc Ha HemaTepujanHa
ynarawa

Otyhera n pacxogoBatra
[emoHTaxa

Peknacundukaumja Ha cpeacTtea
HamujereHa npoaaju

OcrTane npomjeHe

Crame, 31. peuembap 2025.
rogvHe

Cratbe, 1. jaHyap 2026. roguHe
Mosehama

MpeHoc (ca) / Ha

[MpeHoc Ha HemaTepujanHa
ynarawa

Otyhena u pacxogoBaka
[HemoHTaxa

Peknacndukaumja Ha cpeactea
HamMujereHa NpoAaajun

OcTtane npomjeHe

Crtambe, 30. jyH 2026. roguHe

Y KoHBepTMOUNHUM mapkama

30. jyH 2026. n nocnoBHa 2025. roaMHa

AKyMynupaHa ucripaeka epujedHocmu

Crambe, 1. janyap 2025. roguHe
AmopTusaumja

OTtyhena u pacxogoBaka
[HemoHTaxa

Peknacudukaumja Ha cpeacTtea
HamMmujereHa Npoaaju

OcTtane npomjeHe

Crame, 31. peuembap 2025.
rogvHe

Cratbe, 1. jaHyap 2026. roguHe
AmopTusaumja

Otyhera u pacxogoBana
[emMoHTaxa

Peknacundukaumja Ha cpeactea
HamMmujereHa Npoaajun

OcTtane npomjeHe

Cramse, 30. jyH 2026. roauHe
Cadawmsa epujedHocm

30. jyH 2026. roguHe

31. peuembap 2025. roguHe

Ynarawa
y Tyha OcHoBHa YKynHo
HekpeTHuHe n cTanHa cpeacTBay OCHOBHa
3emsbuwte UHpPacTpykTypa cpeactBa Onpema npunpemMmu cpeacTea
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
1,612,035 895,462,222 4,504,641 897,825,323 81,173,886 1,880,578,107
- 6,036,045 34,526 6,778,039 28,486,296 41,334,906
- 3,652,864 140,969 11,905,007 (15,698,840) -
- - - - (10,719,012) (10,719,012)
- - - (1,786,765) (287,118) (2,073,883)
- - - (163,846) 6,450 (157,396)
- - - (61,468) (12,665) (74,133)
1,612,035 905,151,131 4,680,136 914,496,290 82,948,997 1,908,888,589
- 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
- 546,348,230 4,104,763 598,513,609 - 1,148,966,602
- 3,746,079 125,911 26,334,080 - 30,206,070
- - - (1,565,859) - (1,565,859)
- - - (157,396) - (157,396)
- - - (60,629) - (60,629)
- 550,094,309 4,230,674 623,063,805 - 1,177,388,788
1,612,035 355,056,822 449,462 291,432,485 82,948,997 731,499,801
1,612,035 349,113,992 399,878 299,311,714 81,173,886 731,611,505

OcHoBHa cpeacTtBa y npunpemu Ha gaH 30. jyHa 2026. roguHe ce, yrnaBHOM, OOHOCE Ha TeNeKOMYHUKaLNOHY
onpemy, koja je HabaBrbeHa, anu jow Huje nywTeHa y dyHkumjy. Ha gad 30. jyHa 2026. rogmMHe He noctoje
orpaHvyera BraCHULITBA HaA HEKPEeTHMHama u onpemom [pyliTBa. YroBopeHe, a HepeanusoBaHe obaBese
[JpyLwTBa no ocHOBY yrarawa y HekpeTHuHe v onpemy Ha aaH 30. jyHa 2026. rogmHe naHoce ykynHo 41,373,594
KonBepTtnbnnte mapke (31. geuembap 2025. roanHe: 41,911,872 KoHBepTnbunHe mapke).

Y ToKy usBjeluTajHOr nepuoda, [pyLITBO je Y OKBUPY HEKPETHWMHA U OMNpeMe M3BPLUMIMO aKTUBMPaHE WUHTEPHUX

y4YnHaka y ykynHom usHocy og 11,112,746 KoHBepTubunHmx mapaka.
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14.

15.

MMOBUHA Y3ETA Y 3AKYN
Y KoHBepTMOUNHUM Mapkama
30. jyH 2026. n nocnoBHa 2025. roamHa

3emmuwte n

06jekTn Bo3una YKynHo
Cmamse, 01. jaHyap 2025. 2oduHe 198,508,987 104,999 198,613,986
HoBe HabaBke 25,221,826 41,235 25,263,061
AmopTun3aumja (38,000,427) (40,171) (38,040,598)
Mopgudukauuja 3akyna 10,526,555 - 10,526,555
Mpuxoa/(pacxon) og npectaHka NpusHaBaka MMOBUHE 318,594 - 318,594
Cmamse, 31. deuyembap 2025. 200uHe 196,575,535 106,063 196,681,598
Cmame, 01. jaHyap 2026. 200uHe 196,575,535 106,063 196,681,598
Hose HabaBke 9,824,394 - 9,824,394
AmopTu3aumja (19,849,156) (26,975) (19,876,131)
Moaundwmkaumja 3akyna 5,049,483 - 5,049,483
Mpuxopa/(pacxon) oA npecTaHka npu3HaBaka NMOBKHE 331,523 - 331,523
Cmamse, 30. jyH 2026. 2o0uHe 191,931,779 79,088 192,010,867

JpyLuTBO y OKBMPY CBOjUX PEAOBHUX MOCMOBHUX aKTUBHOCTM Y3UMa y 3aKyn pa3nuynte npegmeTe 3akyna of Kojux
Cy Haj3HauyajHMju: MNOCMOBHM MPOCTOPM 3a npoAdajHa MjecTa, 3emsbuwTe U 00jekTM 3a CcMmjeTaj
TenekomyHukaumoHe onpeme. NpunukoM ogmjepaBara obaBesa 3a MMOBUWHY y3eTy Y 3akyn, [pywTBo je yseno
y 063up 1 NoTeHUMjanHy U3NOXEHOCT N0 OCHOBY NPOMjeHMBMX Ninahaka No 0CHOBY 3aKyna, onuuvja Npoayxeka,
OOHOCHO packuaara 3aKyna, rapaHuuja octaTka BpWje4HOCTM M 3aKyna KOju joLL HUCY MOoYenu, anu ce 3akynay,
obaBe3ao Ha wux. lNpomjewnBa nnahawa Mo OCHOBY 3akyna, [pywTBO yroBapa Kako 6v uujeHa 3akyna
ofpaxkasana TpXuLlHe NpomjeHe. [pyLITBO HEMa 3Ha4ajHMX YroBopa O 3aKyny Koju umajy nocebHa orpaHuyera
unu yrosopeHe obasese.

YNATAlbA 'Y 3ABUCHA OPYLLUTBA

¥Ynosu y 3aBuCHa gpyLwiTea y ykynHom maHocy op 239,701,599 KoHBepTnbunHmx mapaka ogHoce ce Ha 3aBuCHa
apywrTsa: Logosoft a.0.0. CapajeBo, bocHa n XepuerosuHa; briuyHem g.o.0. bawa Jlyka, BocHa 1 XepueroenHa
n ®uHaHy, g.0.0. bawa Jlyka, BocHa 1 XepuerosuHa.

Logosoft d.0.0. Capajeeo, bocHa u XepuyezosuHa
OpywTeo je BnacHuk ca 100% yajena y apywTtsy Logosoft a.0.0. CapajeBo.

3aBucHo gpywTtBo Logosoft o.o.0. CapajeBo je ocHoBaHO 1995. roguHe kao APYLWTBO 3a WHGOPMATUYKK
UHXeHepuHr. [pBe akTMBHOCTM 3aBMCHOr ApywTBa bune cy Ha norvy ICT cuctemcke vHTerpauuje, AOK HAKOH
ABVje rognHe of OCHMBaH-a NocTaje NpBU MHTEPHET cepBuc nposajaep y bocHn n XepuerosuHu. [laHac 3aBUCHO
APYLUTBO MpyXa ycrnyre WHTEpHeT npuctyna, TenedoHunje 1 TenesBusmnje, NPOAaje pavyHapcke ornpeme, Kao u
ycnyre 13 obnactu cuctemcke HTerpauuje, egykaumje u KoHcanTuHra u3 obnactim nHpopmMauMoHUX TeXHomorunja.

BnuyHem d.0.0. bama Jlyka, BocHa u XepuezoeuHa
OpywTBo je BnacHuk ca 100% ygjena y ppyw sy brauyHem p.o.o. Bawa Jlyka.

3aBucHo ApywTBo bruyHem p.o.0. bawa Jlyka je ocHoBaHo 1992. rogunHe. bnuyHem A.0.0. bawa Jyka je jenaH
of Behux kabnosckux onepartopa y bocHu 1 XepuerosunHu koju npyxa ycnyre kabnoscke Tenesumauje, MHTEpHeTa,
dmkcHe 1 MobunHe Mpexe, Kao 1 ycryre u3 obnactvm cuctemcke MHTerpaumje.

Hana 09. jyHa 2026. roguHe peanu3oBaH je yroBop O Kynonpogaju v npeHocy yajena y gpywrtsy KG-1 g.o.o.
Fopaxpge Ha HauvH pa je 100% ypjena y KG-1 g.0.0. MNopaxae npeHeceHo Ha apywTtBo bnvuHeT a4.0.0. bawa
JNlyka. Edbektv nocnoBHe komOWHauWje Cy MPE3eHTOBaHW Yy KOHCONMUAOBAHUM (PUHAHCUjCKMM M3BjeLuTajuma
OpywTBa.

@PuHaHy 0.0.0. bama Jlyka, bocHa u XepyezoeuHa
OpywTso je BnacHuk ca 100% yajena y apyw sy @uHaHy A.0.0. Bawa Jlyka.
3aBucHo apywTBo @uHaHy A.0.0. bawa Jlyka ocHoBaHo je 2002. roavHe n npyxa ycnyre nocpefoBara y npoaaju

e-gonyHa n 6pojeBa ckpey Bayyepa, USB MogemMa kao 1 3akibyumBarke KOPUCHUYKMX YrOoBOpa ca NOTEHLMjanHUM
kopucHuuuma Mten ycnyra. Ocum HaBefeHor, 3aBMCHO APYLITBO ce 6aBu 1 Npy>KakeM MPOLLECHHT ycryra.
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16.

17.

18.

YNATAKBA Y NPUAOPYXEHA OPYLUTBA

Ynarawa y npugpyxeHa ApywTsa y yKynHoMm usHocy of 183,610,709 KoHBepTubMnHUX mMapaka ogHoce ce Ha
HabaBHy BpujegHOCT ynarawa y apywtea MTE/I p.o.o. MNMogropuua n MTEL Global p.o.o0. Beorpag.

Ha pan 30. jyHa 2026. roguHe, OpywTBo uma 49% ypjena y apywTtsy MTEJI p.o.o. MNoaropuvua, LipHa Nopa, n
41% vypjena y ppywTtsy MTEL Global p.o.o. beorpaa, Penybnuka Cpbuja, koju ce 6GaBe npyxahem
TeNeKoOMyHUKaLMOHKX ycnyra.

YkynaH ynor y MTEJT a.o.o. lNMoaropuua, HakoH NpBOBUTHO YroBOpeHOr usHoca Ha nme kynosuHe 49% yajena
usspweHe 1. cebpyapa 2010. roguHe, HakHagHUX OOKanuTanu3auumja, Kao U ocTanux TPOLUKOBa KOju Cy y
AVNPEKTHOj Be3n ca HaBeeHOM TpaHCaKLMjoM, Teé YHOCOM HEeHOBYaHOr U HoBYaHor ynora, usHocu 143,565,421
KoHBepTubunHy mapky.

YkynaH ynory MTEL Global pn.o.0. beorpaa, Cpbuja, HakoH HeHoB4YaHor yrora y Buay npaesa Ha 100% ygjena y
apywTtBy Mtel Austria GmbH, yime je OpywTtBo nocrano BrnacHuk 41% ypgjena, n gokanutanusauuje, yKynHo
nsHocu 40,045,288 KoHBepTMOUNHMX Mapaka.
OYITOPOYHA NOTPAXUBAKA U KPEOUTU

Y KoHBepTUOMNHUM Mapkama

30. jyH 31. peuembap

2026. 2025.
[lyropoyHn KpeanTu 3anocneHmma 66,771 66,771
Munyc: uo dyeopoyHux kpeduma Koju docriujesa 0o jeOHe 200uHe
(HanomeHa 25) (66,771) (66,771)
OcTanu gyropoyHu KpeauTn 77,214 94,375
Munyc: [uo dyeopoyHux kpeduma Koju docriujesa 0o jeOHe 200uHe
(HanomeHa 25) (34,318) (34,318)
42,896 60,057
[lyropoyHu KpeanTn NoBe3aHuM NpaBHUM nMuuMa 347,799 671,542
Muryc: [uo dyzopoyHux kpeduma Koju docrujeea 00 jedHe 20duHe
(HaromeHa 25) (347,799) (671,542)
[yropoyHoO OpoYeHn Aeno3nTn 1,500,000 12,000,002
Munyc: Kpamkopo4Ho opoyeHu denosumu (1,500,000) (12,000,002)
YKynHoO AyropoyHa nortpaxusama U KpeauTu 42,896 60,057
MuHryc: AkymynupaHu umnapumem-u 2ybumack:
- MCnpaBka BPWjeAHOCTM OCTanux QyropoyvHnX Kpeauta (1,808) (2,712)
41,088 57,345

OCTANA YNATABA

Y KoHBepTMOUNHUM MapKama
30. jyH 31. peuembap

Yavo 2026. 2025.
@uHaHcujcka UMOBUHa Koja ce Mjepu rno amMopmu308aHoM
MPOWIKY:
- MHctuTyT 32 MeflyHapoaHo npaBo 1 MefhyHapoaHy
NMOCrnoBHy capagmy A.0.0. bana Jyka 22.97% 400 400
400 400
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19.

20.

21.

AOYTOPOYHA CPEACTBA MO OCHOBY CTULIAKBA YTOBOPA CA KYNUUMA

HabasHa epujedHocm
Cmamse, 1. jaHyap
YroBopu cTe4YeHu y NOCNOBHOj roAnHU

MpecTaHak Npu3HaBata No OCHOBY MCTeka/packuaa yroeopa

Crame, Kpaj nepuogal/roguHe
AKymynupaHa ucripaska epujedHocmu
Cmanmse, 1. jaHyap

AmopTusaumja

MpecTaHak Npu3HaBata No OCHOBY MCTeka/packuaa yroeopa

Crame, Kpaj nepuogal/roguHe

Capawma BpujeaHOCT

3AIIUXE

Martepwujan

Poba

Martepwjan 3a Be3aHe ycnyre
[aTtn aBaHcK 3a 3anunxe

MMOBUHA HAMWJEHEHA NMPOOAJU

HabasHa spujedHocm

Cmarbe, 1. jaHyap

PeknacndukoBaHa MMOB/MHa HaMujeweHa npoaaju
Hose Habaske

lMpoaaja MoBUHE HamMujereHe npoaaju

Cramse, Kpaj nepuogal/rogmHe

AKymynupaHa ucripaska epujedHocmu

Cmarse, 1. jaHyap

MuHyc: Ceoherbe Ha thep mpxXuwWHy spujed0Hocm
lMpopaja mMoBMHE HaMmujerseHe npoaajn

Cramse, Kpaj nepuoaal/rogmHe

Capawna BpujegHoCT

Y KoHBepTUOMNHUM Mapkama

30. jyH 31. peuembap
2026. 2025.
13,444,998 14,803,944
2,716,091 6,815,104
(3,431,019) (8,174,050)
12,730,070 13,444,998
6,461,996 7,771,461
3,252,607 6,864,585
(3,427,321) (8,174,050)
6,287,282 6,461,996
6,442,788 6,983,002

Y KoHBepTMOUNHUM mMapKkama

30. jyH 31. peuembap
2026. 2025.
4,735,441 3,595,494
548,367 553,487
13,382,536 13,010,591
3,919,883 3,748,954
22,586,227 20,908,526

Y KoHBepTMOUNHUM Mapkama

30. jyH 31. peuembap
2026. 2025.
5,536 847,042

27,513 726,829

- 40,040
(27,513) (1,608,375)
5,536 5,536

- 837,362

522 188,768
(522) (1,026,130)
5,536 5,536
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22, Kynuu
Y KoHBepTUOMNHUM Mapkama
30. jyH 31. peuembap
2026. 2025.
Kynuum:

- noBe3aHa npasHa nuua (HanomeHa 39(a)) 41,701,233 43,436,457
-y 3emIbMm 149,682,805 139,975,952
- Y MHOCTpPaHCTBY 1,040,868 1,004,221
BpyTo noTpaxusamwa 192,424,906 184,416,630

MuHyc: Vicnpaeka epujedHocmu nompaxueara 3a o4YeKueaHe
KpedumHe 2ybumke (67,930,280) (68,031,041)
124,494,626 116,385,589

YkynHa 6pyTo noTpaxwuBakwa of Kynaua Ha gaH 30. jyHa 2026. roanHe usHoce 192,424,906 KoHBEpTUBUNHMX
mMapaka. [IpyluTBO je npuMujeHnno nojefHoCcTaBbeHN NPUCTYN Yy NpU3HaBawy rybutaka 3a LjenokynHu nepmog
Tpajara 3a noTpaxuBawa O Kyrmaua M ocTana noTpaxuBara Koja He cagpxe 3HayajHy KOMMOHEHTY
hbrHaHcKpara, rpynucambem pasnuyunTux KapakTepucTmka Kyrnaua n TpeHaoBa UCTopujckmx rybutaka.

YKynHa wucnpaeka BpujegHocTM noTpaxuBawa Ha pfaH 30. jyHa 2026. roguHe w3Hocu 67,930,280
KoHBepTnbunHmnx mapaka u npegcrasrba 35,30 % ykynHe OpyTo BpWjeqHOCTM MOTpaxuBaka of Kynaua.
[pomjeHe Ha padvyHumMa wcnpaBKM BpPUjeOHOCTW MNOTpaxuBawa Cy npukasaHe Yy HanomeHu 24 y3
HeKoHconuaoBaHe (hrHaHcKjcke n3BjeLuTaje.

23. OPYT'A MOTPAXUBAHA

Y KoHBepTUOMNHUM Mapkama
30. jyH 31. peuembap

2026. 2025.

MoTpaxusara 3a guBuaeHay 4,845,000 4,870,000
OcTtana noTpaxuBama 2,337,252 2,138,054
7,182,252 7,008,054

Munyc: Ucnpaska spujedHocmu Opyaux nompaxueara (620,011) (707,942)
6,562,241 6,300,112
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24. OBE3BPJEBEHWE PUHAHCUJCKUX CPEOCTABA

25.

26.

Y KoHBepTMOMNHMM Mapkama
Mepuop 1. janyap - 30. jyH 2026. u nocnoBHa 2025. roanHa

Cmame, 01. jaHyap 2025. 200uHe

VcnpaBke y ToKy nepvuofa Ha TepeT pesynTara
McnpaBke y Toky nepvoga y KopucT pesynrara
OTnuc noTpaxveaka

Ocrtano

Cmanse, 31. deuembap 2025. 200uHe

Cmamse, 01. jaHyap 2026. 20duHe

McnpaBke y Toky nepvoga Ha TepeT pesynTaTta
VcnpaBske y TOKy nepvofa y KopucT pesynrtarta
OTnUC noTpaxueaka

Ocrano

Cmamse, 30. jyH 2026. 200uHe

Apyra
Kynuwn noTpaxuBama YKynHo
(HanomeHa 22) (HanomeHa 23)

65,306,704 678,349 65,985,053
3,468,750 149,399 3,618,149
(864,219) - (864,219)

119,806 (119,806) -

68,031,041 707,942 68,738,983

68,031,041 707,942 68,738,983
(188,692) - (188,692)

87,931 (87,931) -

67,930,280 620,011 68,550,291

OENO3UTU N NOTPAXUBAKA 3A KPEOUTE

KpaTkopo4yHO opoYeHun Aeno3utum
Kpeoutn 3anocneHMma Koju gocnmjeBajy Ao jeaHe roanHe
(Haromera 17)

Y KoHBepTMOUNHUM mapkama

KpeaouTtn nosesaHvmM npaBHUM Nnuuuma Koju ocnujesajy o jeaHe roguHe

(Haromera 17)
OcTanu KkpeguTu Koju [ocnujeBajy 40 jedHe roauHe
(Haromera 17)

AKTUMBHA BPEMEHCKA PA3IrPAHUYEHA

O6payyHata noTpaxvBarba
YroBopHa UMOBMHa
YHanpuvjen nnaheHu TPoLLKOBU

30. jyH 31. peuembap
2026. 2025.
1,500,000 12,000,002
66,771 66,771
347,799 671,543
34,318 34,318
1,948,888 12,772,634

Y KoHBepTMOUNHUM MapKama

O6pavyHaTe aBaHcHe hakType 3a notpebe obpadyHa MB-a

30. jyH 31. peuembap
2026. 2025.
6,712,517 11,401,868
1,568,979 536,327
3,603,367 1,577,516
5,631,887 5,796,305
17,516,750 19,312,016

O6pavyHaTta noTpaxueamwa ce Hajsehum aujenom, y nsHocy og 5,098,904 KoHeepTnbunHe mapke, ogHoce Ha
npoujeHy mehyHapogHor caobpahaja M poMuHra, Koja je M3BpLUEHa Yy ckrmagy ca WHTEpHUM obpadvyHuma

ocTBapeHor caobpahaja, ogHoCHO o6padyHoM fo6BUMjeHUM of KINMpUHLLIKE Kyhe.

YroBopHa MMOBUWHa NpeAcTaBrba NpaBo [pylwTBa Ha HakHady y 3aMjeHy 3a poly unu ycnyre koje je OpywTtso
NpeHWjeno Kynuy kaga je To NpaBo YCIOBIbLEHO APYrMM hbakTopuma, OCMM MpOTOKa BpeMeHa (Hnp. ucnopyka
ApYyrnx enemMeHaTta yrosopa). [pyLuTBO Npu3Haje yroBOpHy MMOBUHY YTIaBHOM M3 yroBopa Y Kojuma ce ypehaj
ucnopyu4yje y ogpeheHom TpeHyTKy y NakeTy ca ycrnyrama Koje ce npyxajy TOKOM BpeMeHa.

29



m:tel

MTEN A.[l. BAA JTYKA

HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg o wecT Mjeceuun Koju ce 3aBpwaa 30. jyHa 2026. roauHe

27.

28.

rOTOBUHA U TOTOBUHCKU EKBUBAJIEHTU

Y KoHBepTUOMNHUM Mapkama
30. jyH 31. peuembap

2026. 2025.

>Kupo pauyHu 29,404,316 22,696,753
[eBnsHn padvyHn 948,636 1,159,009
bnarajHe 29,534 28,384
[OTOBMHCKM EKBUBANEHTU 100,000 100,000
30,482,486 23,984,146

KAMUTAN

AKyujcku kannuman

CTpykTypa akumjckor kanutana [JpywTBa (no Khwm3n akumoHapa kojy Boau LleHTpanmHu pervctap xaptuja of
BpujegHoctn Peny6nuke Cpncke a.n. bawa Jlyka) Ha gaH 30. jyHa 2026. n 31. geuembpa 2025. roamHe je buna
crbepneha:

Y KoHBepTUOMNHUM Mapkama

30. jyH 2026. 31. meuembap 2025.

Bpoj akumja % yyewhe Bpoj akunja % y4yewhe

Tenekom Cpbuja a.a. beorpaa, Cpbuja 319,428,193 65.01 319,428,193 65.01
MeH3njckun pesepBHM poHa PC a.a. bawa Jlyka 40,914,304 8.33 40,914,304 8.33
doHp 3a pectutyumjy PC a.a. bawa Jlyka 24,715,439 5.03 24,715,439 5.03
OYN® Kpuctan nHeect a.g. — OAU® Future fund 8,346,451 1.70 8,361,604 1.70
OcTtanu akumoHapwm 97,979,368 19.93 97,964,215 19.93
491,383,755 100 491,383,755 100

OcHoBHM kanuTan OdpywTtBa y nsHocy oa 491,383,755 KoHBepTMOUNHMX Mapaka, y MOTNyHOCTM je ynnaheH n
noavjerbeH Ha 491,383,755 06u4HMX (pegoBHWX) akuuja, Of KOjUX je cBaka HOMWHanHe BpujegHocTn 1
KoHBepTnbunHy mapky. CBe akumje cy ucte knace ca UCTMM npaBuma, o6uyHe 1 rmace Ha nme. CBaka akuuja
Aaje NpaBo Ha jegaH rnac.

Axuwmje OpywTtBa koTupajy Ha Baranyykoj 6ep3n xapTuja og BpujegHoctn y Penybnuum Cpnckoj (akTuBHO, anm
HEeJ0BOIbHO Pa3BujeHO (hMHAHCKCKO TpxkuwTe). TpXULLIHA BPUjeaHOCT jeaHe akumje ca ctawem Ha gaH 30. jyHa
2026. rognHe n3Hocu 1.04 KoHeepTtnbunHe mapke (31. geuembap 2025. rogunHe: 1.00 KoHBepTnbunHy mapky).
3apapa 1 guBnaeHaa no akumju je npukasana y HanomeHu 40 y3 HEKOHCONMA0BaHe hMHAHCUHjCKe M3BjeLUTaje.

3akoHcKe pesepse

3akoHcke pesepBe Ha aaH 30. jyHa 2026. roguHe y wn3Hocy on 49,141,766 KoHBepTMOUNHMX Mapaka
npencTaBrbajy n3aBajarba u3 pacnogjene gobutka y cknagy ca vnaHom 231. 3akoHa o npyMBpeaHMM OpyLUTBUMA,
M TO Hajmawe Yy BUCUHM 5% oa pobuTtka Tekyhe rognHe ymaweHe 3a rybutak npeTxogHe roamHe, cBe OOK Te
pesepBe, 3ajeQHO Ca pe3epBama kanuTtana, He JOCTUrHY BUCUHY oA HajMawe 10% OCHOBHOr kanuTana wnu
CrartyTtom ogpeheHun Behu oMo OCHOBHOr KanuTana.

3akoHcKe pesepBe KopucTe ce 3a nokpuhe rybutka, a ako npenase usHoc og 10% OCHOBHOr KanuTana, unu
CraTtyToM oapeheHor Beher Avjena 0CHOBHOT KanuTana, Mory Ce KOpUCTUTM 1 3a noBehake OCHOBHOT kanuTana.

Ocmane pesepse

Octane pesepse [OpywTBa Ha aaH 30. jyHa 2026. roamHe nsHoce 371,913,907 KoHBepTnbunHmx mapaka. N3Hoc
on 97,791,500 KoHBepTnbunHmx Mmapaka ce ogHocu Ha pesepse opmumpaHe y Toky 2008. rogunHe, u To Ha OCHOBY
ynnaheHe nHBecTnumoHe obaBe3e BehuHckor BnacHuka (, Tenekom Cpbuja“ a.g. beorpag), kao kynua BehuHckor
nakeTa akuuja OpywTtea OaHa 19. jyHa 2024. roguHe CkynwTMHa akuMoHapa goHujena je Oanyky o pacnogjenv
nobutn n3 2023. roguHe Ha OCHOBY Koje je n3Hoc 274,122,407 KoHBepTMOUNHMX Mapaka pacnopefeH Ha octane
pesepse.
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29. KPEOWUTU U OCTANE AYrOPOYHE OBABE3E

a) [lyropoyHu kpeauTu:
- HoB4aHwu kpeanTn
- Kpegutun 3a HabaBke onpeme

©) OcTane gyropoyHe obaBese
YkynHo dyzopoyHe obasese

Muryc: Tekyhe docnujehe dyzopoyHux obasesa:
- HoB4aHwu kpeanTn

- Kpeoutun 3a Habaske onpeme

- OcTane gyropoyHe obaBe3se

YkynHo mekyhe docnujehe dy2opo4yHux obaee3a

Y KoHBepTMOMNHMM Mapkama

30. jyH 31. peuembap
2026. 2025.
64,035,803 86,022,286
49,209,513 50,358,295
113,245,316 136,380,581
95,772 535,772
113,341,088 136,916,353
(44,635,578) (44,282,780)
(21,271,309) (23,889,157)
(95,771) (535,772)

(66,002,658)
47,338,430

(68,707,709)
68,208,644

MpocjeyHa kamaTHa cTona Ha AyropoyHe Kpeaute 3a HabaBKy onpeme je y BucuHu wectomjeceqHor EURIBOR-
a ysehaHor 3a mapxy y pacnoHy og 0.5% fo 3.0% roauwme (2025. roguHe: wectomjecedHn EURIBOR ysehaH
3a mapxy y pacnoHy og 0.5% pgo 3.0% roguwme). 3a HOBYaHe KpeduTe YroBopeHa je kamaTHa ctona no
TPEHYTHUM TpXUWWHMM ycroBuma. OcTane gyropodHe obaBese ce ogHoce Ha uHaHcujcke obasese Mo

amMopTU30BaHOj BpUjeqHOCTW.

YroBopHa BanyTta 3a CBe kpeauTte, ocum kpeamta opobpeHux on Bnape KparbesuHe Linanwje, ©aHaka wu

pobasrbaya u3 semroe, je EUR.

OpyluTBO M3MUpYje cBe cBoje 0GaBe3e No KpeaMTUMa Yy CKrajy ca YyroBOPEHOM AMHAMUKOM, Mpema yTBpheHuM
aHyWTeTHUM nnaHoBvMma. Takohe, [pyluTBO NoLTyje U cBe ocTane oApenbe M3 yroBopa O KpeauTMa U Hema
KpLUuera 61no kojux oapendu yroBopa koju 61 eBeHTyanHo 3axTujeBanu npujeBpeMeHy oTnnaTty obaBesa.

PouHocT gocnmjeha otnnarta gyropoyHnx kpeguta:

Tekyha pocnuvjeha

M3mehy jeaHe n aBuje roguHe
Mamehy asuje n Tpu rogmHe
Mamehy Tpu 1 yeTnpu roguHe
Mamehy yetupum 1 net rognHa
HakoH neT rognnHa

YKynHO AyropoyHu Avo kpeguta

Y KoHBepTMOUNHUM Mapkama

30. jyH 31. peuembap
2026. 2025.
66,002,658 68,707,709
30,367,168 50,531,272
12,015,447 11,842,906
4,019,204 4,836,918
183,271 177,799
753,340 819,749
47,338,430 68,208,644
113,341,088 136,916,353
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30.

31.

OBABES3E 3A UMOBHWHY Y3ETY Y 3AKYN

Cmamse, 01. jaHyap 2025. 200uHe

Hose HabaBke

Tpoluak kamaTe MMOBWHE y3eTe Yy 3akyn (HanomeHa 11)
Mopgudukauuja 3akyna

3artBapane obaBese

Cmamse, 31. deuyembap 2025. 200uHe

Cmambe, 01. jaHyap 2026. 200uHe

Hose HabaBke

Tpowak kamaTte MMOBUWHe y3eTe y 3akyn (HanomeHa 11)
Mogaucukaumja 3akyna

3artBapane obaBese

Cmanse, 30. jyH 2026. 200uHe

MuHryc: [Juo Oy20poyHuUX 3aKyna Koju
docniujesajy 9o jedHe 200uHe

Cmanse, 30. jyH 2026. 200uHe

Y KouBepTnbuUnHum mapkama

30. jyH 2026. n nocnoBHa 2025. roamHa

3emrbuwiTe n

obGjekTn Bo3una YKynHo
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
203,129,574 109,381 203,238,955
9,824,394 - 9,824,394
5,463,031 3,382 5,466,413
5,058,413 - 5,058,413
(23,476,958) (30,334) (23,507,292)
199,998,454 82,429 200,080,883
(36,213,243) (56,106) (36,269,349)
163,785,211 26,323 163,811,534

OpywTBO je M3BpLMIO Npu3HaBake obaBe3a 3a MMOBUHY Y3eTy Y 3aKyn y cknagy ca 3axTjeBuma cTaHgapaa
MC®U 16 npema kojem ce obaBesa Mjepu No cagalll0j BpUjeQHOCTM CBUX Nnahaka y Be3u ca 3aKynom Koja

HUCY n3BpLlleHa Ha gaH npu3HaBaH-a.

3a kamaTHy cTony 3a obaBe3e 3a WMOBMHY Y3€Ty Yy 3aKym KopuliTeHa je ctona kojy 6u [pywTBo kao
3aKyrnonpumMal, NnaTuro Aa y CUYHOM POKY M Y3 CIYHe rapaHumje no3ajMu cpefcTBa HeonxoaHa 3a Habasky
MMOBMHE CINMYHE BPUjEQHOCTM Kao UMOBMHE y3EeTe Y 3aKyn y CIIMYHOM EKOHOMCKOM OKPYXXeHY.

OBABES3E 3A NMPABO HA IMCTPUBYLIUJY TB CAOPXAJA

Ob6aBese 3a npaBo Ha gucTpmnbyumnjy TB cagpxaja

MuHryc: mekyhe docnujehe dyeopoyHux obagesa 3a npaso

Ha ducmpubyuujy TB cadpxaja

Tekyha pocnujeha

M3mehy jeaHe n asuje roguHe
M3wmehy asuvje n Tpu roanHe
M3meny Tpu n yetnpmn rognHe
M3meny yeTtnpun u net rognHa
HakoH net rogmnHa

YKynHo ayropoyHu auno obasese

Y KoHBepTMOMNHMM MapKkama

30.jyn 31. peuembap
2026. 2025.
41,434,478 56,431,223

(20,175,005)

(29,117,511)

21,259,473

27,313,712

Y KoHBepTMOMNHMM Mapkama

30.jyn 31. peuembap
2026. 2025.
20,175,005 29,117,511
7,940,454 11,773,605
4,547 121 4,734,668
4,048,568 4,057,825
4,048,568 4,048,568
674,762 2,699,046
21,259,473 27,313,712
41,434,478 56,431,223
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32.

33.

PA3IrPAHUYEHU NPUXOOU

Y KoHBepTMOMNHUM Mapkama

30. jyH 31. peuembap

2026. 2025.

MpumreeHe goHauwje 66,411 70,033
Muryc: Kpamkopoy4Hu duo pa3szpaHudeHoe npuxoda (1,208) (4,830)
65,203 65,203

KpeTawa Ha pasrpaHuyeHVM npuxoavma y nepuogy of LecT mjeceun koju ce 3aBpaa 30. jyHa 2026. n y
nocnosHoj 2025. roguHn cy 6una creegeha:

Y KoHBepTMOMNHMM Mapkama

Mepuop koju ce loguHa Koja ce

3aBpLuaBa 3aBpLluaBa

30. jyna 31. peuembpa

2026. 2025.

Cmarbe, 1. jaHyap 70,033 -
MpumrbeHe goHaumje - 72,448
Cmarbene y KOpUCT ocTanmx npuxoaa (3,622) (2,415)
Cmarse, Kpaj nepuoda/200uHe 66,411 70,033

BEHE®WULINJE 3A 3AMNOCIEHE

Y KouBepTnGUnHum mapkama

30. jyH 31. peuembap
2026. 2025.

BeHedwuumje 3a 3anocneHe
- QyropoyHu Ao 5,629,823 6,032,713
- KpaTKOPOYHU N0 1,251,356 1,251,356
6,881,179 7,284,069

[yropoyHa pesepBucana 3a 6eHedmumje 3a 3anocrneHe ca ctawbeM Ha aaH 30. jyHa 2026. roanHe y U3HOCY of,
6,881,179 KoHBepTUbUNHUX Mapaka ce o4HOCE Ha AyropoyHa 1 KpaTKopoyHa pe3epBrcara No 0CHOBY obpavyHa
cafalbe BpWjeoHOCTU akyMynupaHux npasa 3anocneHux [pywTea Ha OTNpeMHuHe u jybunapHe Harpage, Yy
cknagy ca MPC 19 “beHedmuumje 3a 3anocneHe”.

TpolkoBM BE3aHN 3a HakHade NPUITMKOM oArnacka y neHsunjy u jybunapHe Harpage ytephyjy ce kopuwherwem
MeToa NPOjEKTOBAHUX jeAnH1LA KpeauTupama, ca akTyapCkum ogmjepaBareM Koje ce BpLUM Ha AaH u3BjeLuTaja
0 duHaHcHjckoM nmonoxajy. Y cknagy ca HaBefeHuM, [pyluTBO je aHraxosarno oBnawheHor aktyapa Aa y nme
OpywTBa u3Bpwy obpayyH cafjallke BPUjEOHOCTU aKyMynMpaHWX MpaBa 3amnocrieHWX Ha OTNPEMHVHE U
jybunapHe Harpage Ha aaH 31. geuembpa 2025. roguHe. MNpunukoM obpavyHa HaBefeHe cajallhe BpujeaHOCTH
aKyMynupaHux npaBa 3arnocfeHuWx Ha OTNPeMHUHe W jybunapHe Harpage oBnawheHW akTyap je KOpUCTMO
creegehe npetnocraBke: AMCKOHTHa ctona oA 5% roguwke, NpojeKkToBaHW KpaTKOpOYHM pacT 3apaga 6%
roavilte, NpojekToBaHe roauHe pagHor ctaxa 3a oanasak y neHsuvjy 40 rogmHa 3a mylkapue v 35 rognHa 3a
XeHe, npojekToBaHa riyKTyauuja 3amnocreHMxX Ha OCHOBY nojaTtaka O WUCTOPUjCKOM KpeTawy 3anoCeHuX Yy
NPETXOAHOM NMepuoay, 3BaHNYHO 0bjaBrbeHe CTOMe MopTanuTeTa U3 OKPYXXeHa, Kao U OCTanM YCroBU HEOMXOAHM
3a OCTBapuBak€ NpaBa Ha OTNPEMHUHY 1 jybunapHy Harpagy.
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33.

34.

BEHE®PULIUJE 3A 3AMOCIEHE (HactaBsak)
Bpoj mjeceyHnx 3apapa 3a jybunapHe Harpage npvkasaH je y Tabenu:

Bpoj roauHa
npoBeAeHux y

OpywTBy Bpoj 3apaaa
10 1
20 1.5
30 2

C o63vpom Ha TO ga Huje Buno 3HadvajHe nykTyauuje 3anocrneHux, Kao HU MpPOMjeHe OCTanmx akTyapCKuX
npeTnocTaBkn, y Nepuoay OA LUeCT Mjeceum koju ce 3aepwasa Ha gaH 30. jyHa 2026. rogmnHe, OpywTBo je
M3BPLUAIO axypuparwe HaBe[eHOr akTyapckor obpadyHa cajallise BpPWjeAHOCTM akymynupaHux npaea

3arnocrneHnx Ha OTNPEMHUHE 1 jybunapHe Harpage.

KpeTtatba Ha aOyropoyHum obaBesama 3a GeHedvumje 3a 3anocrieHe y nepuody Of LUECT Mjeceuy Koju ce

3aBpLuasa 30. jyHa 2026. n y nocnosHoj 2025. roguHu cy 6una crbepeha:

Cmarse, 01. jaHyap 2025. 200uHe
PesepBucara y TOKy roguHe
AKTyapcku ryévum

McnnaTe y TOKy roguHe

Muryc: [uo dyeopoyHux beHeghuyuja Koje docnujesajy 0o jeOHe 200uHe

Cmanse, 31. deuembap 2025. 200uHe

Cmarse, 01. jaHyap 2026. 2o0uHe
PesepBucama y Toky nepuoga
AKTyapckun goovum

McnnaTte y Toky nepuopa

Munyc: [uo dyeopoyHux beHegbuyuja Koje docnujesajy 0o jeOHe eo0uHe

Cmamse, 30. jyH 2026. 200uHe

PE3EPBUCABA

Cmarve, 1. jaHyap

PesepBucana 3a cyacke cnopose

Mpuxoam of yknaama pesepsucatba 3a Cyfcke Crnopose
Ykuaawe pesepBucarba 3a CyAcke Criopose

Cmarbe, Kpaj nepuoda/200uHe

Y KoHBepTnbunHum
Mapkama

Mepuogp 1. janyap - 30. jyH
2026. n nocnosHa 2025.
roguHa

6,857,781
698,158
248,639

(520,510)

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

6,032,713

7,284,068

(402,889)

6,881,179
(1,251,356)

5,629,823

Y KoHBepTMOUNHUM MapKama
Mepuop koju ce  NopgmHa Koja ce

3aBpLluaBa 3aBpLliaBa
30. jyHa 31. geuembpa
2026. 2025.
605,418 1,264,979
43,672 204,622

- (182,713)

(95,393) (681,470)
553,697 605,418
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35.

36.

OOBABJbAYM

Y KoHBepTUOMNHUM Mapkama
30.jyH 31. peuembap
2026. 2025.

JHobasrbayu:
- noBe3aHa npasHa nuua (Hanomera 39(a)) 27,769,771 21,588,119
-y 3eMrbmn 59,516,055 55,064,145
- Y MHOCTPaHCTBY 14,047,048 12,165,769
- 3a He(pakTypurcaHe nHBecTuLMje N ycnyre 5,009,692 19,986,221
106,342,566 108,804,254

Ob6aBe3e npema gobasreayvma cy HekamaToHocHe. [pocjeyaH nepuog nnahaxwa obasesa npema gobasrbaymma
y nepuoay of LecT Mjeceum koju ce 3aspLluasa 30. jyHa 2026. roguHe 6mo je 138 naHa (2025. roguHa: 137 gaHa).

CTtapocHa cTpykTypa obaBe3a npema gobasrbadmma Ha gaH 30. jyHa 2026. n 31. geuembpa 2025. roguHe je
crbeaeha:

Y KouBepTnbuUnHum mapkama

30. jyH 31. gpeuembap

2026. 2025.

0-30 pana 39,309,396 57,221,251
31-60 paHa 15,309,425 11,073,555
61-120 paHa 17,042,310 12,486,680
121-180 paHa 8,834,956 8,880,447
181-270 paHa 11,581,861 6,407,671
271-360 paHa 14,264,618 12,734,650
106,342,566 108,804,254

NACUBHA BPEMEHCKA PA3IrPAHNYEA

Y KoHBepTMOMnHUM mapkama

30.jyn  31. peuembap

2026. 2025.

PasrpaHuyeHnn npuxoau og npofaje prepaid nonyHa 3,300,162 3,517,709
O6pauvyHaTe ob6aBe3e no ocHoBy MefyHapoaHor caobpahaja 7,096,756 14,798,717
Ob6payyHaTte obaBe3e No OCHOBY AMCTPUDYLIMje MeaunjCKuX cagpkaja 15,289,657 13,545,309
ObpayyHaTte obaBe3e No OCHOBY OCTanuX TPOLUKOBa nepuoga 9,059,528 8,892,232
PasrpaHunyeHe aBaHcHe gakType 3a noTpebe obpavyHa MNAB-a 5,691,988 5,873,438
OcTtana nacuBHa BpeMEHCKa pasrpaHuyeHa 283,670 373,846
40,721,761 47,001,251

O6pauyyHate obaBe3e no ocHoBy MehyHapopHor caobpahaja, koje Ha gaH 30. jyHa 2026. roguHe wmsHoce
7,096,756 KoHBepTubunHux mapaka, y Hajpehem aujeny ce ogHoce Ha npoujeHy mefyHapogHor obpadyHa
TenedoHuje koje je pylwTBO OCTBApMIO ca NOBEe3aHUM NPaBHUM NULUMMa.

O6pavyHate obaBe3e MO OCHOBY OcCTanMx TpoLlkoBa nepuopa koje Ha gaH 30. jyHa 2026. roguHe u3Hoce
9,059,528 KoHBepTMOMNHUX Mapaka, NpeAcTaBrbajy TPOLLKOBE rnepuoaa 3a Koje MocToje JOBOSbHa Ca3Haka O
NnocTojaky M HaCTaHKy WCTUX, ann A0 [daHa cacTaBibaka HEKOHCONUOOBaHWX (UHAHCWUCKMX U3BjeLlTaja,
[pywTBO HUje NPMMMNIO KOHAYHY (haKTypy 3a NpUMIbEHE ycnyre unu gobpa.
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37.

38.

(a)

(6)

(8)

OCTAIJIE OBABE3E

MpumrbeHn aBaHcK 1 NpeHannaTe of Kynaua

Ob6aBese 3a nopese, LapuHe 1 gaxbuHe Ha TepeT TPOLLKOBa
Ob6aBese 3a nopes Ha gogaTy BpujeaHOCT

Ob6aBe3e npema 3anocneHmmMa

Opyre obaBese

NOPE3 HA NOBUTAK

KomnoHeHTe nope3a Ha noburak

Tekyhn nopecku pacxog nepuoaa

OpanoxeHu nopecku npuxon, - noBehawbe 0aI0KEHNX MOPECKMX
cpefcrasa

OpnoxeHu nopeckn pacxop - noBehare oanoXeHnx nopeckux obasesa

Y KoHBepTMOUNHUM MapKama

30. jyH 31. peuembap
2026. 2025.
1,272,255 1,191,203
272,742 273,089
3,785,366 3,111,317
7,313,605 8,185,299
4,292,348 4,589,402
16,936,316 17,350,310

Y KoHBepTMOMNHMM Mapkama
Mepuop Koju ce 3aBpluaBa

30. jyHa
2026. 2025.
2,964,462 1,664,365
(87,770) (67,617)
1,856,776 2,208,556
4,733,468 3,805,304

YcarnawaBawe nopesa Ha [obuTak u npoun3BoAa pesyritata nocjioBawkba npuje onope3uBama n

nponucaHe nopecke ctone

Jobumak ripuje onope3usara
Mopes Ha pobutak no ctonu og 10%
Ycknahusara pacxoda/npuxoda:

- ecbekaT HeonopesnBux Npmxoaa

- ecbekaT HENPM3HATMX TPOLLKOBA

- ecbekaT NpMBPEMEHMX pasnuka

IMope3 Ha do6umak

EdekTvBHa nopecka ctona 3a nepuos

OanoxeHa nopecka cpeacTea

MpuBpemeHe pasnuke:
Cmamse, 1. jaHyap
MoBehatbe oanoxeHnx Nopeckux cpeacTasa

Cmarse, Kpaj nepuoda/200uHe

Y KoHBepTMOUNHUM MapKama
Mepwop koju ce 3aBpiaBa

30. jyHa
2026. 2025.
47,781,578 32,949,093
4,778,158 3,294,909
(1,997,249) (2,299,142)
183,553 668,598
1,769,006 2,140,939
4,733,468 3,805,304
9.91% 11.55%

Y KoHBepTMOMNHMM Mapkama

Mepuop koju ce

loauHa koja ce

3aBpwaBa 3aBplaBa
30. jyHa 31. peuembpa
2026. 2025.
1,571,633 1,433,899
87,770 137,734
1,659,403 1,571,633
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38.

(r)

()]

NMOPE3 HA OBUTAK (HactaBak)

OpnoxeHe nopecke obaBese

MpuBpemeHe pasnuke:

Cmarve, 1. jaHyap

MoBehatse oanoXKeHx nopeckmx obasesa
Cmarse, Kpaj nepuoda/200uHe

Tekyha nopecka notpaxuBara

MoTtpaxuBara 3a npennaheHn nopes Ha gobuTak
Ob6aBe3e 3a Tekyhu nopes Ha gobutak

Cmanrbe, Kpaj nepuoda/200uHe

Y KoHBepTUOMNHUM Mapkama

Mepwop koju ce

loauHa Koja ce

3aBpLuaBa 3aBpLiaBa
30. jyna 31. peuembpa
2026. 2025.
(24,437,781) (19,684,008)
(1,856,776) (4,753,773)
(26,294,557) (24,437,781)

Y KouBepTnbUnHum mapkama

30. jyH 31. peuembap
2026. 2025.

- 1,162,876
655,447 -
655,447 1,162,876

37



m:tel

MTEN A.[l. BAA JTYKA

HANOMEHE Y3 HEKOHCOJNIMOOBAHE ®UHAHCUJCKE U3BJELLUTAJE
3a nepuopg o wecT Mjeceuun Koju ce 3aBpwaa 30. jyHa 2026. roauHe

39. TPAHCAKUMWJE CA NMOBE3AHMUM CTPAHAMA

BehunHckn BnacHuk [pywtea je apywTtso Tenekom Cpbuja a.n. beorpag, yvju je BehuHckm BnacHuk Penybnuvka
Cpbuja. Crbegeha canga notpaxusawa M obaBesa cy npousaluna u3 TpaHcakumja obaBrbeHmx ca nosesaHum

cTpaHama:

(a) M3BJELUTAJ O ®PUHAHCUJCKOM MOJTOXKAJY

30. jyH 2026. Y KoHBepTMOUITHUM MapKama
Opyre
MatuyHo 3aBucHa [lpupgpyxeHa rnosesaHe
ApYyWwTBO apywrsa apywrsa cTpaHe YKYMNMHO
MpaBo Ha gucTtpmnbyuwnjy TB cagpxaja 1,367,766 - - 23,834,366 25,202,132
YkynHo cmanHa cpedcmea 1,367,766 - - 23,834,366 25,202,132
MoTpaxunBara of Kynaua 11,047,643 20,170,933 10,227,622 255,035 41,701,233
MoTpaxnBaka 3a kamaTte - - 89,359 - 89,359
MoTpaxwuBara 3a agnuBmaeHay - 4,845,000 - - 4,845,000
O6payvyHaTn, a HedhakTypmcaHn Npuxoam 13
mehyHapoaHor caobpahaja 3,585,947 18,988 1,094,073 14,012 4,713,020
Octana gyropoyHa noTpaxvBama 27,344,489 - - - 27,344,489
KpaTkopo4yHu KpeanTu - 347,799 - - 347,799
OcTana KpaTKopo4yHa noTpakusara - 9,560 - - 9,560
YkynHo nompaxueam-a 41,978,079 25,392,280 11,411,054 269,047 79,050,460
YkynHo 43,345,845 25,392,280 11,411,054 24,103,413 104,252,592
Ob6aBese npema fgobasrbavmma (20,745,102) (1,569,415) (1,203,377) (4,251,877) (27,769,771)
ObGaBe3se 3a kamaTe (3,121) - - - (3,121)
ObGaBese 3a agnBuaeHay (17,160,995) - - - (17,160,995)
O6GpayyHaTtu (npoumjerseHn) TPOLLKOBU (9,484,372) (537,804) (1,562,174) (1,377,584) (12,961,934)
[yropoyHu kpeantn (129,058) - - - (129,058)
KpaTkopo4Hu kpeantn (135,713) - - - (135,713)
Ob6aBese 3a npaBo Ha aucTpubyuujy TB cagpxaja  (14,631,533) - - (5,821,191) (20,452,724)
Ocrtane obaBsese - (113,181) - - (113,181)
YkynHo obasese (62,289,894) (2,220,400) (2,765,551) (11,450,652) (78,726,497)
Hemo (18,944,049) 23,171,880 8,645,503 12,652,761 25,526,095
31. peuembap 2025. Y KoHBepTMOMIHUM MapKama
AOpyre
MatuyHo 3aBucHa [lpuppyxeHa nosesaHe
APyWwTBO ApywTBa ApylwTBa cTpaHe YKYNHO
MpaBo Ha anctpubyumjy TB cagpxaja 2,989,743 - - 18,039,399 21,029,142
YkynHo cmasnHa cpedcmea 2,989,743 - - 18,039,399 21,029,142
MoTpaxwuBara of Kynaua 11,633,860 19,896,086 10,897,381 1,009,130 43,436,457
MoTpaxuBaka 3a kamaTe - - 89,359 - 89,359
MoTpaxwuBara 3a auBmaeHay - 4,870,000 - - 4,870,000
O6payyHaTn, a HedhakTypmcaHn Npuxoan 13
mehyHapoaHor caobpahaja 7,468,773 21,956 1,948,510 45,848 9,485,087
Octana gyropoyHa notpaxvBaka 26,687,272 - - 26,687,272
KpaTkopo4yHu KpeanTu - 671,542 - - 671,542
OcTana KpaTkopo4Ha noTpakmeara - 20,918 - - 20,918
YKynHo nompausama 45,789,905 25,480,502 12,935,250 1,054,978 85,260,635
YkynrHo 48,779,648 25,480,502 12,935,250 19,094,377 106,289,777
Ob6aBese npema gobaBrbaqvma (12,983,839) (1,195,513) (2,614,070) (4,794,697) (21,588,119)
ObaBese 3a kamaTe - - - - -
Ob6aBese 3a guBMaeHay - - - - -
O6payyHaT (NpoLmjeHEHN) TPOLLKOBYU (13,928,546) (562,249) (2,288,530) (1,380,472) (18,159,797)
[yropoyHu kpeantn (196,915) - - - (196,915)
KpaTkopoyHu kpeantu (139,165) - - - (139,165)
O6GaBese 3a npaBo Ha aucTpubyuunjy TB cagpxaja (20,133 902) - - (9,771,341) (29,905,243)
Ocrtane obaBese (617,933) - - (617,933)
YkynHo obaeese (47,382,367) (2,375,695) (4,902,600) (15,946,510) (70,607,172)
Hemo 1,397,281 23,104,807 8,032,650 3,147,867 35,682,605
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39. TPAHCAKUMWJE CA NMOBE3AHMM CTPAHAMA (HactaBak)

(6) M3BJELLUTAJ O IOBUTKY UTYBUTKY N OCTAJIOM YKYINMHOM PE3YNTATY

Mepuvopn koju ce 3aBpLiaBa
30. jyHa 2026. roguHe

Mpuxoam og npopaaje pobe u ycnyra
Mpuxoam of kamarta

Mpuxoamn o AvBMaeHaN

OcTanu nocnoBHW Npuxoamn

YkynHo npuxodu

TpOLUKOBU OCTBaApEHU Ca NOBE3AHUM
npaBHUM MuUma

YKkynHo pacxodu

Hemo npuxodu/(pacxodu)

Mepuop koju ce 3aBpiaBa
30. jyHa 2025. roguHe

Mpuxoamn og npoaaje pobe n ycnyra
Mpuxoam of kamarta

Mpuxogw o avBuAEHAM

OcTanu nocrnoBHW nNpuxoamn

YkynHo npuxodu

TpOLLKOBU OCTBApEHU ca NOBE3AHVUM
npaBHUM NMUUMa

YkynHo pacxodu

Hemo npuxodu/(pacxodu)

Y KoHBepTMOUNHUM Mapkama

Apyre

MatuyHo 3aBucHa [lpupgpyxeHa nosesaHe
ApYyLWwTBO apywrsa apywrBa CTpaHe YKYMNHO
7,747,908 6,828,277 1,319,051 126,403 16,021,639
657,216 1,950 - - 659,166
- 1,000,000 - - 1,000,000
- 351,846 - 28,539 380,385
8,405,124 8,182,073 1,319,051 154,942 18,061,190
(17,915,069) (4,214,749) (733,377) (7,742,295) (30,605,490)
(17,915,069) (4,214,749) (733,377) (7,742,295) (30,605,490)
(9,509,945) 3,967,324 585,674 (7,587,353) (12,544,300)

Y KoHBepTMbUnHUM mapkama

Apyre

MaTtuyHo 3aBucHa [pugpyxeHa noBe3aHe
APYWTBO Apywrsea apywrBa CcTpaHe YKYMNMHO
7,955,433 6,423,851 1,402,462 70,183 15,851,929
830,284 9,374 - - 839,658
- 1,000,000 - - 1,000,000
- 316,996 - 28,157 345,153
8,785,717 7,750,221 1,402,462 98,340 18,036,740
(19,336,609) (3,704,010) (752,169) (5,697,379) (29,490,167)
(19,336,609) (3,704,010) (752,169) (5,697,379) (29,490,167)
(10,550,892) 4,046,211 650,293 (5,599,039) (11,453,427)

KpamkopoyHa rnipumarsa Krby4Hoe pykogsodehee ocobrba:

- M3BpLwHn ogbop
- YnpaBHu ogbop
- Opbop 3a peBusnjy

Y KoHBepTUOMNHUM Mapkama

Mepuop koju ce 3aBpiaBa

30. jyHa
2026. 2025.
(471,977) (458,860)
(125,348) (172,471)
(125,348) (61,298)
(722,673) (692,629)

Krby4Ho pykoBogehe ocobrbe He npuma HakHage 3a goaaTtHe gyropodHe b6eHeduumje, oaHocHo 6eHeduumje no
npecTaHKy 3anocnewa, ocuMm beHeduumja objenopareHnx y HarnomeHu 3.16.

TpaHcakumje ca NnoBe3aHUM fMuuma cy BpeiHoBaHe nof UCTUM UNWU CAUYHUM KOMepuujanHuM ycrosuma Kao u
TpaHcakumje ca OpyrMMm npaBHMM nvumma. Ha gaH cactaBrbakba OBUX HEKOHCONMMAOBaHUX (OUHAHCWUjCKMX
usBjewwTaja, [pylWwTBO HEMa OYEKMBaHWX KpeauTHWX rybutaka no OCHOBY KOjux Ou ce M3BpluMna ucnpaska
BpYjeQHOCTM NoTpaXusakwa of noBe3aHux NpaBHUX nuua.
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4.

42,

42.1.

3APAOA U AMBUOEHAOA MO AKLUNJU

Y KoHBepTUOMNHUM Mapkama
Mepuop Koju ce 3aBpluaBa

30. jyHa
2026. 2025.
HeTto pobutak obpadyHckor nepmona 43,048,110 29,143,789
MpocjeyaH noHaepvcaH 6poj nsgaTux akumja 491,383,755 491,383,755
3apaga no akumju (ocHoBHa u pa3pujeheHa) 0.0876 0.0593

ObaBe3e 3a npeoctane HeucnnaheHe avBuaeHAe akumoHapuma Ha aaH 30. jyHa 2026. roguHe wmsHoce
29,496,018 KoHBepTnbunHux mapaka (31. geuembap 2025. rogune: 3,113,394 KonsepTnbunHe mapke).

NOTEHUWUJAITHE OBABE3E

Cydcku crioposu

JpywTBO Ce NOBPEMEHO jaBrba kao TyeHa CTpaHa y CrnopoBMMa Koje dmanyka u npasBHa nvua Bode nNpoTuB
OpywrTsa. MpouwnjereHe noTeHumjanHe obasese [pyLuTBa Nno CyackMm cnoposuma y Kojuma je [JpyTBo TyxeHa
ctpaHa Ha gaH 30. jyHa 2026. roguHe n3Hoce ykynHo 50,604,415 KoHBepTuOMNHUX Mapaka, He YKrby4yjyhu
edbekTe NoTeHUMjanHUX 3aTe3HNX KamaTta M TPOLLKOBa CYACKMX CMOpOoBa.

HajsHauvajHuju crop je oHaj y kojem ce Kao Tyxunay jaBrba Crumb group A.0.0. BujerbuHa y usHocy of 42
MunmoHa KoHBepTubunHmux mapaka. Ynpasa [pyluTBa KOPUCTW NpaBHE CaBjeTe 3a rope HaBegeHW Crop, Ha
OCHOBY KOj1X Bjepyje Aa je BjepoBaTHoha HeraTMBHOr ncxoga no [pyLTBo mana, ¢ 063Mpom Ha YnkeHULY Aa He
NocToju BarbaH NpaBHU OCHOB 3a HaBeAEHW Crop.

YBjepere 0 HeOCHOBaHOCTH Ty6GeHor 3axTjeBa ycmjepeHor npoTus [pywwiTBa, Ynpasa TeMerby Ha YikeHuuama
Aa Cy y OBOM Crlyyajy HaAnexHu opraHu, y 3akoHoM npedsuhieHoM NocTynky, Beh yTBpAWNM Aa NPOTUBMNPaBHOCTU
Ha cTpanu [dpywTBa Huje 6uno. Ynpasa, Aarbe, He o4ekyje Aa he KoHa4yaH ucxon HaBedeHor crnopa 3Ha4vajHo
yrpo3utu maTepujanHo-uHaHcKjcko nocnosake [OpywiTBa. Ha ocHOBY HaBedeHUX YnkbeHuua OpyluTBo Huje
€BMAEHTUPAno pe3epBrcaka No OCHOBY AaTor cnopa, HUTKM cMaTpa Aa Cy Aarba objenoganvsara HeonxogHa.

PykoBogctBo [pywitBa npoujewyje Aa Hehe Hactatym mMaTepujanHo 3HayajHu ryouum no OCHOBY MCXO4a
npeocTanmx CyAckux CnopoBa y TOKy, M3HaA U3Hoca 3a Koju je Beh u3BpLUeHO pe3epBucatre.

®PUHAHCUJCKU MHCTPYMEHTHU

YnpaBrbawe pM3uKOM Kanutana

Lnb ynpaermbawa kanuTtanom je ga [OpywTBO 3agpXu CNocOOHOCT Aa HacTaBu Ca CBOjUM MOCMOBakeM Yy
HeorpaHM4YeHoM nepuoay y npensvaveoj 6yayhHocTh, kako 6u o4yBano onTMMarHy CTPYKTypy kanuTtana ca
UUIbeM [a CMakM TPOLLKOBE KanuTana, a akumMoHapvma o6e3bujean aveuaeHae. [pylUTBO npaTu kanutan Ha
OCHOBY KoedpmumjeHTa 3agy>KEHOCTU.

MeHaymeHT [pywitBa npernega CTPYKTypy kanuTana no noTpebu. Ha ocHoBy Tor npernega [pyitso

ypaBHOTEXaBa CTPYKTYpY Kanutana npeko HOBUX AYropoOYHUX MHBECTULIM|A, Kao 1 y3MMara HOBUX KpeauTa unm
oTKyna noctojehux. LljeniokynHa ctpaTternja [ipyLuTea 3a ynpasrbare KanutanoMm je HenpoMujereHa.
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42.

42.1.

PUNHAHCUNJCKN MHCTPYMEHTMU (HactaBak)

YnpaBmawe pusmkom kanuTtana (HactaBak)

42.1.1. Payuo yKyrnHe 3ady>eHocmu ripema Kanumary

MokasaTtersu 3agyxeHoctn [pywtea ca ctawem Ha AaH 30. jyHa 2026. n 31. geuembpa 2025. roguHe 6unu cy
creegehu:

Y KoHBepTMOMNHMM MapKkama
30. jyH 31. peuembap

2026. 2025.
3agyxeHocT (a) 113,341,088 136,916,353
[OTOBWHA 1 FOTOBUHCKN EKBUBANEHTU (31,982,486) (35,984,148)
Hemo 3adyxeHocm 81,358,602 100,932,205
KanwuTan (6) 1,126,767,321 1,110,118,364
Payuo ykynHoe dyzoearba rnpema kanumarny 7.22% 9.09%

(@) 3apyxeHOCT ce ogHOCK Ha AyropoYHe KpeanTHe obaBese, kao 1 Tekyha gocnujeha yropovHnx KpeauTHUX
obGaBesa.
(6) KanwuTan ykrbyudyje akumjcku kanuTarn, pesepse 1 HepacrnopeheHn gobuTak.

42.1.2. 3HayvajHe padyyHO800CmEeHe MoumuKe y 8e3u ca (hUHaHCUJCKUM UHCMPyMeHmuma

42.2,

42.3.

3HavajHe payyHOBOACTBEHE NOMUTUMKE M YCBOjeHa Hadena, ykrbyudyjyhu kpuTepujym 3a npusHasare, OCHOBE
Mjepena 1 OCHOBE Mpu3HaBara NPUX0Aa 1 pacxoda 3a CBaKy KaTeropujy vHaHCujcke MMOBUHE, (DUHaHCUJCKMX
obGaBesa u kanuTana, geTtarsHuvje cy objawweHe y HarmomeHu 3 y3 HeKOHCOnMaoBaHe PMHaHCHjCKe n3BjeLUTaje.

KaTteropumje omHaHCcuHjckux MHCTpyMeHaTa

KaTteropuje dmHaHcmjckux nHctpymeHaTa Ha gaH 30. jyHa 2026. n 31. geuembpa 2025. rognHe cy npukasaHe y
HapenHoj Tabenu:

Y KoHBepTMOMIHUM MapKama

30. jyH 31. peuembap
2026. 2025.

®duHaHcKjcka MMoBUHA Ymnja ce dhep BpujeaHOCT Mjepu no
aMOpTN30BaHOM TPOLLIKY 190,412,544 185,948,094
®uHaHcujcke ob6aBese N0 aMoOpPTM30BaHOj BpUjeaHOCTH 492,043,837 510,263,572

LivrseBu ynpaBrbatka hMHAHCUjCKUM pUsnumma

Y CBOM pefoBHOM mnocrioBawy, [pywTBo je, y pasnuuutom obumy, u3noxeHo oapeheHnM UHaHCKjCKUM
pu3nLMMa, 1 TO: TPXKULLIHOM PU3NKY (Koju oByxBaTa pu3mnK o4 NpoMjeHe Kypca CTpaHux BanyTa, pusuk og npomjeHe
KaMaTHMX CcTorma W pU3NK Of MpOMjeHe UuujeHa), pusnky NUKBMOHOCTU W KPeOWTHOM PU3MKY. Ynpasrbawe
pusnumMma y [pylwiTBy je yCMmjepeHO Ha MUHMMU3Mpare MoTEeHLUMjanHUX HeraTMBHUX yTuuaja Ha OUHAHCKCKO
CTawe 1 nocnoeawe [pywTea y cutyaumjn HenpeaABManNBOCTU (PUHAHCUJCKUX TPXULLTA. YNpaBibake pusmumma
AedrHUCaHo je payyHOBOACTBEHMM MNonvMTUKaMa [pywTBa. Y nepuoay of LWecCT mjeceum koju ce 3aspuasa 30.
jyHa 2026. roguHe, [OpywTBO HMje cTynamno y TpaHcakuuje ca u3BedeHUM (UHAHCUCKMUM WHCTPYMEHTUMA
(nepuBaTMma), Kao WITO Cy CBOMOBU KamaTHWUX cTona unv copsapaw.
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42.

PUNHAHCUNJCKN MHCTPYMEHTMU (HactaBak)

42.3. UwnrbeBu ynpaBrbawba omHaHcujckum pusmuuma (HactaBak)

(1)
(a

TPXULWHUN PU3NK
Pu3uk 00 npomjeHe Kypca cmpaHux eajsiyma

Mako guo ceojux TpaHcakumja OpywTtBo obaBrba y CTpaHuM BanyTama, MeHaumeHT [pylwtea cmatpa ga
JpyLTBO HUje 3Ha4ajHO N3MOXEHO PU3NKY Of NPOMjEeHe Kypca CTpaHuX BanyTa NpuiInkom nocroBarka y 3emibu
M MHOCTPaHCTBY, jep yrnaBHOM 0bGaBrba CBOje MOCMNOBHE TpaHcakuuje y nokanHoj Banytu (KoHBepTnbunHa
mapka), kao n y EUR 3a koju je KoHBepTubunHa mapka Be3aHa cukcHuM BanyTHum kypcom (1 EUR = 1.95583
KoHBepTnbunHe mapke).

Y cknapgy ca HaBeAeHUM, MeHalMeHT [pyLiTea Huje BPLUMO aHanmn3y OCjeTIbMBOCTU Ha NPOMjeHe Kypca CTpaHux
BanyTa, u3y3eB 3a npomjeHe USD jep nma ogpeheHe obaBese y TOj CTpaHOj BanyTu.

KnsurosoacteeHa BpujeQHOCT MHaHCUjcke MMOBUHE M obaBesa [pywTBa y CTpaHMM BanyTama Ha AdaH
u3BjellTaBama je croegeha:

Y KoHBepTUOMNHUM Mapkama

AmoBuHa O6GaBese
30. jyH 31. peuembap 30. jyH 31. peuembap
2026. 2025. 2026. 2025.
EUR 23,036,837 35,610,561 83,538,920 99,826,275
UsD 102,480 123,194 5,546,090 3,580,269
CHF 4,091 3,751 - -
GBP 3,125 3,093 403 -
RSD 3,371 3,373 - -
SEK 608 583 - -
23,150,512 35,744,555 89,085,413 103,406,544

AHanusa ocjemrbusocmu

AHarnusa ocjeTrbLMBOCTU Ha NPOMjeHe Kypca CTpaHux BanyTa je ypaheHa Hajsehum aujenom Ha USD, n ogpehena
Ha OCHOBY M3MOXEHOCTU PU3NKY NPOMjeHe Kypca CTPaHuX BanyTa Ha Kpajy 1U3BjeLuTajHor nepvoga.

Ykonuko 6u ce kypc cTtpaHux Banyta nosehao/cmanno 3a 10%, HeTo gobutak [OpywTBa 3a nepvog oA wect

Mjeceum koju ce 3aBpLuasa 30. jyHa 2026. roguHe 6uo 61 Behu/Marm 3a usHoc oa 5,582 KoHBepTnbunHe mapke
(ynopegHwu nogatak y 2025. roguHu: 18,800 KoHBepTMOUNHMX Mapaka).
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42,
42.3.

(1)
(6)

(e)

(2)

®UHAHCUJICKU NHCTPYMEHTMU (HactaBak)

LUurbeBu ynpaBsrbawa pHaHCHMjckum pusmnumma (Hactasak)
TpxuwHn pusuk (Hactasak)

Pu3uk 00 npomjeHe kamamHux cmona

[pyLWTBO je M3NOXEHO PasHUM puUsuuMMa Koju, Kpo3 eddekTe NpoMjeHa BUCUMHE TPXMULLUHWMX KamaTHUX cTona,
ajenyjy Ha HeroB @uHaHCHjcKu nonoxaj u TokoBe rotoBuHe. C o63vpom Aa [pywTBO Hema 3HadajHy
KaMaTOHOCHY UMOBWHY, Npuxoamn [pylwiTea cy y 3Ha4ajHOj Mjepn He3aBWCHU Of MPOMjEHE TPXMLUHUX KaMaTHUX
crona.

Pusnk OpywTBa of npoMjeHa kamaTHMX CTona NpoucTuye MpPBEHCTBEHO M3 ob6aBe3a Mo OCHOBY MPUMIbLEHMX
OYropoYHuX kpeauTa. Kpeamtn npumrbeHn no npoMjeryvBvM KamaTHUM cTonaMa usnaxy [OpylwTBo KamaTHOM
pW31Ky TOKOBa rOTOBMHE, AOK KPEAUTU MPUMILEHM NO (PUKCHMM KamaTHUM cTonama manaxy [pyLuTBO pusmky
npomjeHe dep BpujegHOCTM KamaTHUX cTona.

Tokom m3BjeluTajHOr Nnepuoaa oA LWecT mjeceum Koju ce 3aspiaa 30. jyHa 2026. roguHe, Hajsehu ano obasesa
no kpeautuma 6uo je ca BapunjabunHomM kamaTHOM CTOMOM, Koja je Be3aHa 3a EURIBOR. ObaBese no kpeanTtnma
Ca NPOMjeHIbLMBUM KamaTHUM cTonama cy Hajsehum gujenom y ctpaHoj Banytu (EUR).

[JpyLTBO BpLUM aHanNM3y U3NOXEHOCTW PU3NKY Of NPOMjeHe KamMaTHMX CTona Ha AMHaMWUYKOj OCHOBW y3umajyhn
y 0631p anTepHaTMBHe U3BOpe MHaHcHpara u pedunHaHCUpama, Npuje ceera 3a gyropoyHe obasese, jep oHe
npeacTaBrbajy HajaHa4ajHWjy kaMaTOHOCHY No3nuujy.

JpywTBO joll yBUjEK He BpLUM CBOM MPOMjeHIbMBE 3a (PUKCHY KamaTHy cTony unu obpHyTo, anv npegysuma
oproeapajyhe mjepe pagn obesbjehera kpegmTa og 6aHaka noa NOBOSbHUUM yCroBUMA.

AHanusa ocjemsbusocmu

AHanusa ocjeTrbMBOCTU Ha MpPOMjeHe KamaTHUX cTona je ogpeheHa Ha OCHOBY M3MOXEHOCTU kaMaTHWX cTona
HefepuBaTUBHUX MHCTPYMeHaTa Ha Kpajy u3BjeluTajHor nepwoga. 3a npomjeHrbusBe kamaTHe ctone obasesa,
aHanwusa je npynpemrbeHa nof NpeTnocTaBkoM Aa je Hem3MMpeHn 3Hoc obaBesa Ha Kpajy u3BjeLuTajHor nepuoaa
610 HEN3MMPEH y TOKy LMjernor n3BjeLuTajHor nepuoaa.

Y cnydajy Aa je kamaTtHa cTona Ha obaBese No HOBYaHMM M POBHMM KpeauTMma y TOKY u3BjeluTajHor nepuoaa
6vna Beha/mama 3a 10%, y3 ocTane HenpomujerweHe Bapwjabne, HeTo gobutak [dpywiTBa 3a nepuoa og wecT
Mmjeceum Kkoju ce 3aBpLuaBa 30. jyHa 2026. roamHe 6uo 6u mawu/Behn 3a usHoc og 335,755 KoHBepTOUMHUX
mMapaka (ynopegHu nopatak y 2025. rognHu: 494,128 KoHBepTMOUNHMX Mapaka) kao pesyntaT Beher/marber
pacxofa kamaTa.

Pu3uk 00 npomjeHe yujeHa kanumana

Tokom n3BjeLuTajHOr Nepuofa of WecT mMjeceum koju ce 3aspwana 30. jyHa 2026. roamHe, [pyLITBO je U3NOXEHO
onpeheHoOM pr3unKy o NPOMjeHa LmjeHa BacHUYKUX XxapTuja of BpujeaHocTn. HaBeaeHa ynarawa ce gpxe BuLle
3a cTpaTernjcke CBpxe, Hero 3a CBpxe AHEBHOr TProBaka, U HbMMa Ce akKTUBHO He Tpryje.

Pusunk nukBugHocTun

YnpaBrbawe NVMKBUOHOLWNY je LeHTpann3oBaHO Ha HuBOY [pywTBa. 3a ynpaBrbake pU3NKOM NMKBUOHOCTU
oArosopaH je MeHalmeHT [pywiteBa Koju je ycrnoctaBuo oapefeHe npouenype y Be3an ca [AyropovHuM u
KpaTKOpPOYHUM ynpaBibakeM PUSUKOM NMUKBUOHOCTU.

OpywTBO pacnonaxe AOBOSbHUM M3HOCOM BMCOKO NUKBUAHWX CpeAcTaBa (roTOBMHA Y FOTOBUHCKW EKBUBANEHTH),
Kao 1 KOHTVHYMpaHUM NPUIMBOM HOBYaHWX CPeACTaBa o4 peanv3auuje ycnyra koju omoryhaea aa cBoje obaBese
namupyje y poky gocnujeha.

[pywtBO HE KOPUCTU (PMHAHCKjCKe AepuBaTe.

Y uurby ynpaBrbaka PU3MKOM JIMKBUMOHOCTM, [pylITBO je yCBOjUNO dMHaAHCKjCKe MONMUTUKE Kojuma je
aedvHucaHa gucnepsuvja y HMBOUMA OAny4vMBaka nNpunnkom Habaeke oppeheHux pobapalycnyra. Osa
avicnepauja je obesbujeheHa yTBphBarbeM numnTa 4O KOjux nojeamHa nuua unm opradm y Apywtey oany4yjy o
Hekoj HabaBuu.
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42. ®UHAHCUJICKU MHCTPYMEHTMU (HacTtaBak)

42.3. UwnrbeBu ynpaBrbawba pmHaHcujckum pusmuuma (HacraBak)

(2) Pu3uk nukBugHoctu (HacraBak)

PouHocT gocnujeha dpmHaHcujcke nmoBuHe u obasesa OpywTtea Ha gaH 30. jyHa 2026. n 31. geuembpa 2025.

roauHe:

®PuHaHcmjcka UMOBMHA

30. jyH 2026.

bes kamama

-Kpeantn n notpaxusama (ykrbydyjyhm
rOTOBUHY Y FOTOBUHCKE EKBMBANEeHTE)

Ca hukcCHoOM KamamHOM cmorom

-®ep BpMjeaHOCT N0 aMOPTU3OBAHOM TPOLLIKY
YkynHo

31. peuembap 2025.

bes kamama

-Kpeantn n notpaxusama (ykrbyuyjyhu
rOTOBUHY N TOTOBUHCKE EKBUBANEHTE)

Ca hukcHoM KamamHOM cmornom

-®ep BpMjeaHOCT N0 aMOPTU3OBAHOM TPOLLIKY
YkynHo

®duHaHcujcke obaBese

30. jyH 2026.

Ocmane obasese 1Mo amopmu308aHOM MPOWKY
-bes kamata

-MHcTpymMeHTU no BapurjabunHoj kamaTHOj CToNM
-IHCTpymMeHTM No dmKCHOj kKamaTHOj cTonm
Ykynuo

31. peuembap 2025.

Ocmane obagese Mo amopmu308aHoOM MPOWKY
-bes kamata

-NHcTpymeHTM no BapujabunHoj kamaTHoj cTonm
-UHcTpymMeHTH no oUKCHOj kamaTHOj cTonm
YkynHo

Y KoHBepTUOUNHUM MapKamMa

0o 3 312 1-2 2-5 npeko 5
mjeceua Mjeceum roavHe roavHa roavHa YKynHo
161,408,174 - - - - 161,408,174
1,930,657 1,054,610 1,473,934 28,121,557 - 32,580,758
163,338,831 1,054,610 1,473,934 28,121,557 - 193,988,932
146,899,745 74,528 - - - 146,974,273
528,037 13,151,520 1,435,400 28,192,807 - 43,307,764
147,427,782 13,226,048 1,435,400 28,192,807 - 190,282,037

Y KoHBepTMOMNHUM Mapkama

Lo 3 3-12 1-2 2-5 npeko 5
mjeceua mjeceum rogvHe rogvHa rogvHa YKynHo
100,430,784 56,931,610 7,940,455 12,644,257 674,761 178,621,867
19,339,522 50,967,500 31,744,712 16,704,757 757,102 119,513,593
11,758,194 34,311,056 43,435,699 112,562,342 30,211,156 232,278,447
131,528,500 142,210,166 83,120,866 141,911,356 31,643,019 530,413,907
89,864,849 52,989,179 11,773,605 12,841,061 2,699,045 170,167,739
20,316,242 53,933,494 53,146,031 18,059,925 832,090 146,287,782
11,405,212 33,144,396 42,264,619 107,640,624 43,057,570 237,512,421
121,586,303 140,067,069 107,184,255 138,541,610 46,588,705 553,967,942

Mpernen pocnujeha duUHaHCKUjCKMX WHCTpyMeHaTa (UMOBMHE W obaBe3a) je HanpaBribeH Ha OCHOBY
HeANCKOHTOBaHMX HOBYaHMX TOKOBa doMHaHCWjcke MMOBMHE 1 06aBesa, ykiby4yjyhn n kamaTe Ha Ty MMOBUHY Koje
he 6uTn 3apaheHe (ocum Ha cpefcTBa 3a koja [pylTBO oyekyje Aa he ce HOBYaHW TOK MOjaBUTK y OpPYroM
nepuoay), OQHOCHO Ha OCHOBY HajpaHuvjer gatyma kaga ce of [pywTBa MoOXe TpaxuTu a nnaTu Hactany

obGaBesy.

M3Hocu ykibyyeHmn y npetxogHe Tabene 3a douHaHcujcke MHCTpyMeHTe (MMoBMHY 1 o6aBese) no BapujabunHmm
KamaTHMM cTonama mory 6uTn npegmeT NPOMjeHe YKOMMKO Ce NMpoMjeHe y BapujabunHum kamaTHMM cTonama
6yay pasnukoBarne of NpoumnjeleHnX KamaTHUX cTona yTBpheHnx Ha Kpajy ussjeLuTajHor nepmoaa.
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42.

42.3.

©)

PUHAHCUJCKU MHCTPYMEHTU (HactaBak)
LurbeBu ynpaBrsawa pHaHCcHjckum pusnuuma (HactaBak)
KpeantHu pusunk

KpeaoutHu punsmk ce ogHOCK Ha pU3uK ga apyra ctpaHa Hehe ncnyHUTu cBoje yroBopHe obasese npema [pyLuTsy,
wro he pesynToBatn dmHaHcKjckum rybutkom [dpywtea. [pyLlITBO je yCBOjUnIO nonutuke y Besu ca npahewem
KpeanTHe cnocoBGHOCTM napTHepa, Kao 1 3axTujeBaka ogpeheHnx obesbjeherwa (konatepana), y cnyyajeBuma
roje je 1o moryhe, a y uurby CmawvBamwa puanka Of NOTeHuMjanHuX uHaHcujckmux rybutaka HacTanmx
HeucnyHaBarweM ogpeheHnx yrosopHux obasesa.

KpeantHn pusnk HacTaje ko noTpaxuBaka Of MpPaBHUX W (PU3UYKMX §nnua, FOTOBUHE M FOTOBMHCKUX
€KBMBarneHata, genos3ntay 6aHkama u (bVIHaHCVIjCKVIM VIHCTVITyLI,VIjaMa, Kao u npeys3eTnx obaBe3sa.

[pywTBO je M3NOXEHO KPEeOMTHOM pU3UKy Yy orpaHmyeHoj mjepu. O6e3bjehewe on KpeguTHOr pusmka
YyCMOCTaBI/bEHO je npepy3nMakeM ogpefleHux Mmjepa M akTMBHOCTM Ha HuBoy [pywTBa. Y cnyvajy
HebnaroBpemeHor usmvpusama obaBesa KOpMCHMKa ycrnyra npema [pywtey, nctuma ce oHemoryhasa pgarse
KOpULLTEHE ycnyra.

Mopepn Tora, OpylWwTBO HEMA 3HayajHy KOHLEHTpauuWjy KpeauTHOr pu3uka y Be3u ca noTpaxuBamwuma, jep uma
BEMUKM 6poj MehycoGHO HemoBe3aHWX Kymaua ca MojeAMHayHo ManuMm M3HocuMa fyroBawa. [lopen
oHemoryhaBara farber KopuwTerba ycryra, Kopucte ce 1 crbefehn MexaHusmu Hannate: penporpaMuparse
Ayra, KoMneH3auuje ca NpaBHUM NULMMAa, YTYXXeHa, BaHCYACKa NopaBHaka U ocTarno.

HannaTta kpeguta gatmnx 3anocneHnma y Opywtey ce o6es3bjehyje kpo3 agmuHucTpaTuBHe 3abpaHe, O4HOCHO
yMakeH-€ nnarta 3a afeksaTaH U3HOC paTa, JOK 3anoCreHn Koju HanyLwTajy JpyLuTBo, yroBOPOM perynuwly HaumH
ucnnaTe npeocTanor avjena nsHoca KpeauTta y TpeHyTKy ofrnacka u3 [Jpylitea.

Y unrby MUHUMU3Mpara KpeguTHOr puanka, [pylwTBO je pasBuio WM ogpXasamno OujeHy KpeauTHOr puanka
OpywTBa kako 6u KaTeropusoBanio MW3NOXEHOCTM Mpema CTerneHy puavMka HeucnyhwaBakwa obasesa.
MHdopmaumje 0 KpeaAWTHOM pejTUHIY MpyXajy OOCTYNMHE He3aBUCHE PEejTUHI areHumje, y crny4vajy ga Hucy
AOCTynHe, [1pyLuTBO KOPUCTH ApYre jaBHO AOCTynHe dnHaHCKjcke MHopMaLuje u BnacTuTe nogaTtke O TProBamwy
OpywTBa kako 61 oumjeHnno CBOje rmaBHe Kymnue 1 octane ayxXHuke. ManoxeHocT OpywiTBa v KpeanTHN pejTuHT
CBOjUX YrOBOPEHMX CTpaHa Ce KOHTMHYMPaHO npaTte M YKyrnHa BpUjedHOCT 3akibydYeHWX TpaHcakuuja ce wvpu
mefy ogobpeHum napTHepuma.

TpeHyTHM OKBUP 3a oujeHy KpeauTHor pusmka [pywtea cactoju ce oa crbegehux kateropuja:

OcHoBe 3a npu3HaBake
Kateropmje Onuc OYEKMBaAHUX KpeaUTHUX rybutaka

YroBopeHa cTpaHa WMa HU3aK pPU3MK Of
HeucnyhwaBawa obaBe3a W Hema pfocnjene 12-mjeceyHn OHeKMBaHW KPeaUTHU
Mpuxoayjyhu n3Hoce ryouum

M3Hoc je y kawkeny >30 gaHa nnum je goLwwrno Ao
3HayajHor noBehawa KpeguTHOr pusmka of YXMBOTHW BUjEK OYEKMBaHOT

CymMh-uBa noYeTHOr Npu3HaBaka KpeauTHor ryéutka — 6e3 ncnpaske
MN3Hoc je y kawmwewy >60 gaHa wnv noctoje

Heuncnyhwere OOKa3n Koju ykasyjy Ha TO ga je umoBuHYy >KMBOTHM BUjEK OYEKMBAHOT

obaBe3se noTpebHO yMaruTK KpeauTHor rybutka — ca ucnpaBkom

MocToje ookasn Koju ykasyjy Aa je OyXHUK Y
036UrbHUM hMHaHCKjckuM noTewkohama n aa
Otnuc [pywTBO HEMa pearHe narnege 3a onopasak OTnncanu n3Hoc
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42. ®UHAHCUJICKU MHCTPYMEHTMU (HacTtaBak)

42.3. UwnrbeBu ynpaBrbawba pmHaHcujckum pusmuuma (HacraBak)

(3) KpeanTtHun pusuk (HacraBak)

Tabene y HacTaBKy npukasyjy KpeAuTHU KBanuTeT nHaAHCKjCKUX cpeacTasa [pyLuTea, yroBOpEeHNxX cpeacrasa un
yroBopa 0 OMHaHCUjCKUM rapaHumjama, Kao 1 MakCuMarnHy M3noxeHocT [pyliTBa KpeaMTHOM pusuKy npema
oujeHaMa 3a KpeauTHU PU3MK.

12-mjeceyHun

EkcTepHa WHTepHa wnnu ovyeknBaHu
30. jyH 2026. HanomeHa knacudm- Knacudm-  XUBOTHM BUjeK Bpyro V_IcnpaBKa HeTto usHoc
- - M3HOC  BpujeaHOCTH
Kauuja Kauuja KpeauTHOr
ryourka
[lyropoyHa 1 kpaTkopoyHa .
noTpaxvBama, Kpeautu un 17,25 H/M Eg:xv?fgjyfmhn YKnBoTHM BUjek 1,991,784 1,808 1,989,976
AenosnTu pvixoayjy
Ocrana ayropoyHa ; HIM Mpuxopyiyin u— y o orim sjex 27,361,792 - 27,361,792
noTpaxuBama 1 cpecTBa Henpuxoayjyhu
Kynum 22 H/M E::;;fgg;?;hn uBoTHW Bujek 192,424,906 67,930,280 124,494,626
[pyra noTpaxvsarba 23 H/M Eg#:;fng‘;hn 7,182,252 620,011 6,562,241
[OTOBMHA Y FOTOBUHCKM .
SKBUBANEHT 27 H/MN Mpuxoayjyhu 30,482,486 - 30,482,486
duHaHcujcka cpeacTBa koja
Ce HaKHaaHO BpeaHyjy no 18 H/M Mpuxoayjyhu 400 - 400
aMopTMN30BaHOj Bp1jeaHOCTMN
259,443,620 68,552,099 190,891,521
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43. WH®OPMALUWJE O CETMEHTUMA

43.1. Wudopmaumje o cermeHTUMA

Ha pan 30. jyna 2026. rogvHe, usBjeluTajHu cermeHTy OpywTBa, y cknagy ca MC®U 8, cy creenehu:

1. dukcHa mpexa,
2. MobunHa mpexa.

43.2. Mpuxoamu n pesyntaTu cermeHarta

Mpuxoau n pesyntatn cermeHaTa 3a nepuoa of WecT Mjeceum Koju ce 3aspuasa 30. jyHa 2026. rogmHe gatu cy

y npernegy Koju cnujegu:

30. jyH 2026. roguHe

Mpuxoam og npoaaje pobe n ycnyra
OcTanu nocrnoBHW Npuxoau
WHTepHu o6payyH namehy cermeHaTa

TpowwkoBu MaTepujana, pobe 1 BesaHux ycnyra
TpoLUKOBU 3anNoCAeHNX

TpoLlkoBu amopTu3auuje

TpoLUKOBU NPON3BOAHUX yCryra

OcTanu NnocnoBHM pacxoau

PrHaHCHjCKM NPUXOAN - KAMATOHOCHM
®PuHaHcHjckM Npuxoam - octanum

PuHaHcHjckm pacxoam

OGesBpehere hrHaHCHjckX cpeacTasa
WHTepHn obpayyH namehy cermeHara

[DobuTtak npuje onopesvBamba
Mopes Ha gobuTak

HeTo po6utak

Y KoHBepTMbUnHUM mapkama

®PukKcHa mpexa Mo6unHa mpexa YKynHo
105,233,536 148,019,097 253,252,633
10,138,053 5,960,545 16,098,598
23,969,903 17,752,546 41,722,449
(3,484,122) (26,410,880) (29,895,002)
(19,636,290) (27,623,133) (47,259,423)
(42,508,082) (33,339,264) (75,847,346)
(23,373,438) (23,964,516) (47,337,954)
(4,729,437) (9,155,718) (13,885,155)
663,005 932,675 1,595,680
71,700 100,863 172,563
(3,897,116) (5,404,592) (9,301,708)
78,402 110,290 188,692
(17,752,546) (23,969,903) (41,722,449)
24,773,568 23,008,010 47,781,578
(2,459,855) (2,273,613) (4,733,468)
22,313,713 20,734,397 43,048,110
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43.

MH®OPMALUJE O CETMEHTUMA (HacTaBak)

43.2. MNpuxoawn n pesyntatu cermeHata (HacraBak)

Mpuxoau n pesyntatn cermeHaTa 3a nepuoa of WecT Mjeceum Koju ce 3aspuasa 30. jyHa 2025. rogmHe gatu cy

y npernegy Koju cnujegu:

30. jyH 2025. roguHe

Mpuxoan og npogaje pobe u ycnyra
OcTanu nocnoBHW Npuxoam

MHTepHn obpadyH namelly cermeHara

TpowkoBu maTtepujana, pobe u BeaaHux ycnyra
TpoLUKOBM 3aNOCNeHNX

TpoLukoBM amopTu3auuje

TpoLukoBM NPOU3BOAHNX yCnyra

OcTanu NoCcnoBHM pacxoam

PuHaHCHjckn NpUxXoam - KaMaToOHOCHU
PuHaHcHjckn npyuxoam - octanu

Obe3Bpehere hrHaHCHjCKMX cpeacTaBa
durHaHCHjCKM pacxoam

MHTepHn ob6padyH namehy cermeHata

[JobuTtak npmje onopesnBatba
Mopes Ha pobuTak

HeTo poburak

Y KoHBepTMOUNHUM MapKkama

®dukcHa mpexa MobunHa mpexa YKynHo
98,395,033 135,754,930 234,149,963
9,877,800 5,902,410 15,780,210
23,269,829 17,805,395 41,075,224
(3,973,285) (17,806,366) (21,779,651)
(18,792,413) (25,930,130) (44,722,543)
(45,485,704) (33,102,765) (78,588,469)
(21,821,910) (21,855,756) (43,677,666)
(5,970,525) (10,778,085) (16,748,610)
664,321 916,643 1,580,964
140,806 194,287 335,093
(492,067) (678,965) (1,171,032)
(5,130,292) (7,078,874) (12,209,166)

(17,805,395)

(23,269,829)

(41,075,224)

12,876,198 20,072,895 32,949,093
(1,496,673) (2,308,631) (3,805,304)
11,379,525 17,764,264 29,143,789

Mpuxoan n pe3yntatin cermeHarta npvkasaHu y npetxogHum Tabenama (3a nepuof oA LecT Mjeceuu Koju ce
3aBpLuasa 30. jyHa 2026. u 30. jyHa 2025. rognHe) npefcTaBrbajy NpUXoae reHepyucaHe of Npoaaje eKCTepHUM

kynuuma. Mpuxoam namehy cermeHaTta y Toky nepvoga cy envMMUHUCaHM.

PauyHoBoACTBEHE MOMUTMKE W3BjELUTAjHUX CerMeHaTa Cy WAEHTUYHE Kao W PayyHOBOACTBEHE MONUTMKE

OpywTBa onvcaHe y HarmomeHu 3.

[obutak cermeHTa npeacTaBrba NPOMUT CBAKOr CErMeHTa, ca YKIby4eHOM arokalmjoM CBMX TPOLLKOBA M TO Ha
6asn Npuxoda OCTBApPEHWX Of CTpaHe CBakor cermeHTa noceGHo. To MpeacTaBrba KpUTEPUjyM MO Kojem ce
n3BjeLUTaBa NpemMa pyKoBOAMOLMMA HaANEXHUM 3a AOHOLLEH:E KIbYYHMX OAJYKa, Y LUrby arnokaumje ageksaTHux
pecypca CermeHTUMa, Kao 1 aHanmse HhUXOBUX peaynTaTa.

Mpuxoan OpywTBa o4 rmaBHMX ycnyra Cy AeTarbHO npykasaHn y HarmnomeHu 5 y3 HekoHconuaoBaHe hHaHCKjcke

usBjeLlTaje.
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43.3. KanuTtanHa ynarawa cermeHarta

44,

KanutanHa ynarawa cermeHata y nepuony oA LwecT mjeceum koju ce 3aspuasa 30. jyHa 2026. n 30. jyHa 2025.
roguHe cy creegeha:
Y KoHBepTMOUNHUM MapKkama

PukcHa mpexa Mo6unHa mpexa YKynHo
30. jyH 2026. roguHe
KanutanHa ynarawa (Harnomere 12 u 13) 27,537,027 20,028,367 47,565,394
30. jyH 2025. roauHe
KanutanHa ynarawa (Hanomene 12 u 13) 40,387,697 16,259,880 56,647,577

KanutanHa ynarawa o6yxBaTajy HabaBke HeMaTepujanHux ynararba, HeKpeTHUHa 1 OnpeMe y TOKy U3BjeLLTajHor
nepuoga.

NMOPECKHU PU3ULIN

Peny6nuka Cpncka n BocHa n XepuerosrHa TpeHYTHO MMajy BULLE 3aKOHa KOjy perynuily pasHe nopese yBeaeHe
O CTpaHe HaanexHux opraHa. Mopesn koju ce nnahajy ykrbydyjy nopes Ha godaTty BpujegHOCT, nopes Ha
AobuTak 1 nopese Ha nnaTte (couujanHe nopese), 3ajefHo ca ApyrMM nopesuma. [opepn Tora, 3aKoHW Kojuma ce
perynuy OBW Nopesn HUcy 6unu npuMjeruBaHu Oyxe BpujeMe 3a pasnuKy Of PasBUjEHUjUX TPXKULLHUX
npuBpeaa, JOK Cy NPOMMCH KOjUM Ce BPLUM UMMNEMEHTaLMja OBUX 3aKOHA YECTO HejacHW Ui He NocToje.

CxogHo ToMe, y nornedy nuiTakwa Be3aHMX 3a NMOpecke 3akoHe orpaHuyeH je 6poj cnydajeBa Koju ce mory
KOpUCTUTU Kao npumjep. YecTo noctoje pasnuke y Mulrbeky MeRy ApXaBHUM MUHUCTaApCTBMMA U
opraHusaumjama Be3aHo 3a NpaBHy UHTepnpeTauujy 3aKOHCKMX OApeadu LITO MOXe AOBEeCTU OO HEU3BJECHOCTU
u cykoba uHTepeca. Mopecke npujase, 3ajefHO ca ApyrMM obnacTuma 3aKOHCKOr perynucarsa (Ha npumjep,
nMTara LuapuHa 1 AeBU3HE KOHTPOre) cy NpeaMeT nperneaa v KoHTpona oA Buwe osnawheHux opraHa kojuma
je 3akoHoM omoryheHo nponucrBame jako CTPOrMX Ka3HW 1 3aTe3HnX kamaTa.

Tymauer-e Nopecknx 3aKoHa o[ CTpaHe NOPECKNX BNacTu Y OAHOCY Ha TpaHcaKumje 1 akTUBHOCTY [pyLliTea mory
ce pasnukoBaTW of TymMayewa MeHayMeHTa. Kao pesyntaT M3HeceHor, TpaHcakuuje mory 6utu ocnopeHe of,
CTpaHe nopeckmx Briactu n [ApywtBy Moxe 6uTtn oapeheH gogaTHyM M3HOC nopesa, kasHu 1 kamara. Y cknagy ca
3akoHom o lNopeckoj ynpasu Penybnnke Cpncke, nepmnof 3actapjenoctu nopecke obaeese je neT rogvHa.

To nNpakTM4HO 3HaYM Ja nopecke BracTu MMajy npaea Aa oapeae nnaharwe HemaMmupeHux obasesa y poky of net
rogvHa of TpeHyTka kaaa je obaBe3a HacTana. OBe YMHeHuLe YTy Aa nopecku pusmk y Penybnuum Cpnckoj n
BocHu 1 XepuerosuHn Gyae 3HavajHUjU Of OHOT Y 3eMibaMa ca pas3BujeHujuM nopeckum cuctemom. lMopen
HaBegeHor, [IpyLuTBO MMa 3HayajHe TpaHcakuuje ca NoBe3aHUM MPaBHUM fMuMMma.

Mako meHaymeHT Jpywitea cmaTpa Aa [pylwTeo nocjeayje A0BOMbLHY M afekBaTHy npaTtehy AOKyMeHTauujy y Be3u
ca TpaHcepHUM umjeHama, NOoCTOju HEeU3BjECHOCT [a Ce 3axTjeBU M Tymayersa MOpPeckux u Apyrux opraHa
pasnukyjy og Tymayera MeHalmeHTa. MeHayumeHT [pylwitBa cMaTpa Aa eBeHTyanHa pasnuuuTa Tymadena Hehe
uMaTu MaTepujanHo 3HavajHMX nocrbeauua no HekKoHconMaoBaHe uHaHcujcke nsBjelTaje JpywTea.
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45.

46.

TEKYHhA EKOHOMCKA CUTYALMUJA U BBEH YTULIAJ HA NMOCJIOBAKE [APYLUTBA

"nobanHo ekoHOMCKO oKpyemnse y 2026. roanHu 1 garee je oburbexeHo 6pojHUM n3asoBmma, anu u ogpeheHnm
CTabunn3aunmoHnM TPEeHOOBMMA, YCIIOBILEHUM EKOHOMCKUM, MOMUTUYKUM U TEXHOMOLWKUM KpeTawuma Ha
mehyHapogHoM HMBOY. 'eononmTnyke HecTabmnHOCTH, YKIby4dyjyhn HacTaBak cykoba y YkpajuHu u Ha bnuckom
MCTOKY, Ka0o 1 TPrOBUHCKE N eKOHOMCKe TeH3uje namely Bogehunx cBjeTCknx eKoHOMUja, HacTaBIbajy Aa yTudy Ha
rnobanHa TpxuwTa. McToBpemeHo, nojayaH (POKyC Ha OOPXMBM Pa3Boj, KIMMATCKe NPOMjeHe U MpumMjeHy
€KOIOLLIKMX perynaTusa CBe BHULLE YTUYe Ha HauyvH NocroBaka NpuBpeaHux cybjekarTa.

EkoHomcke npunuke y BocHu n XepueroBuHu v parbe kapaktepuwy oppefeHu CcTeneH HeusBjeCHOCTW,
NPOy3poKOBaH yTuULajeM [nobanHnX EeKOHOMCKUX KpeTara, WHMNaTOPHUM NpUTUCLMMA W YHYTPaLlHWM
MONUTUYKMM paKTopUMa, Kao M akTMBHOCTMMA yCMjepeHuM Ka ycknahuBary ca nponvcuma v cTaHgapavma
EBponcke yHuje. Y TakBMM OKONTHOCTMMA, TENEKOMYHWUKALMOHN CeKTop Y BocHM n XepuerosnHn dyHKLMOHNLIE Y
N3a30BHOM TPXWULLHOM OKpYXeky, KOje 3axTujeBa CTanHa ymarakwa, OnTuMM3auujy NOCMOBHMX mpoueca M
npunarofjaBame 3axTjeBnMa KOpUCHMKa.

[pyLuTBO KOHTMHYMPaHO NpaTh peneBaHTHa AellaBara y OKPYXXekY, aHanuaupa uxoB NOTEHUMjanHn ytuuaj u,
y cknagy ca Tvm, npunarohaeBa cBoje NOcrnoBHe akTMBHOCTW. [MocebGHa naxta noceeheHa je npomjeHama y
€KOHOMCKOj, TEXHOJIOLLIKOj, perynaTopHoj 1 couujanHoj cgepu, ¢ Uurbem odyBaka CTabUNHOCTM NocrioBaka U
cTBaparba npefycrosa 3a garbu passoj.

Ha paH uwspgaBara oBMX wu3BjewTaja [OpylwTBO uchnywaBa cBoje obaBese npema knujeHTuma npyxajyhu
BMCOKOKBANuUTETHE YCnyre y ckrnaay ¢ HbuxoBum notpebama, ocurypasajyhm epmkacHoOCT, NpodeCnoHanHocT 1
NpaBOBPEMEHOCT Yy CBUM acnekTrma nocrnosama.

OEBU3HU KYPCEBU

Cpeamu KypceBu 3a AeBu3e, yTBphleHn Ha mefybaHkapckom TPXWLITY AEeBW3a, NPUMUjeHeHU 3a npepayyH
OEBU3HNX No3uumja nssjelutaja o ouHaHcujckoM nonoxajy y KoHseptubunHe mapke, 3a nojeauHe rnasHe Banyte
cy bunu creegehu:

Y KoHBepTMOUNHUM Mapkama
30. jyH 31. peuembap

2026 2025
Espo (EUR) 1.95583 1.95583
Ovnap (RSD) 0.01666 0.01667
Amepunukm gonap (USD) 1.71473 1.66354
Lsajuapckn dpaHak (CHF) 2.12083 2.10462
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