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MWE 100002524

Hazne POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD

Cepnwre Beorpag - Crapm Mpan, UETHHCKA 1

BUJTAHC CTAHA

Ha paH 31.12.2025. roauHe

- Y XWbagaMa AnHapa -

Mperxogua ropuua

lpyna pauywa, pauyH nosnyHIA Aon Hanomexa Gpoj
Texyha roguua
Kpajre crarse MoverHo cramwe
20__. 01.01.20__.
1 2 3 4 5 6 7
AKTHBA
A, YTTMCAHMW A HEYTUTAREHW -
% KANMWUTAN bont
B. CTAJTHA HMOBWHA (0003 + 0009 0002
+ 0017 + 0018 + 0028) 2.050.026 2.133.483
01 1. HEMATEPMIANTHA MMOBWHA (0004 + 0003
0005 + 0006 + 0007 + 0008) 82,335 82.439
010 1. ¥narawa y pazsoj 0004
2. Kowuecnje, natexty, nuuesue, pobke
011, 012 w014 W YTywHE Mapke, codTeep v ocTana 0005 82.335 82.439
HEMaTepHianka MMOBMHA 3 -
013 3. Nyaswun 0006
4, Hemarepujansa wMoBMHA y3eTa y
015 n 016 NM3NHT W HEMATEDWANHA HMOBHHA Y 0007
npHNpemM1
07 5. ABBHOH 33 HEMaTepHjanHy HMOBMHY o008
IT. HEKPETHWHE, NOCTPOJEHA W
02 ONPEMA (0010 + 0011 + 0012 + 0013 + |0009
0014 + 0015 + 0016) 5 1.950.514 2.039.379
020, 021 w022 1. 3emruwre u rpalieBuHoRK oBjexT 0010 1.134.658 1.163.817
023 2. Noctpojersa u onpema 0011 414.291 487,503
024 3. MHBECTHUMOHE HEKPETHWHE 0012 6 401.565 388.059
4. HexpeTHWHE, NOCTPOjEiLa W ONpemMa
025 v 027 Y3ETH Y MIKIHHT 1 HEKDETHHHE, 0013
noCcTpojerba K onpeMa y npunp
5. OCTane HEXPETHHHE, NOCTPOjEHa W
026 w028 ONpeMa 1 ynaratsa Ha Tyfum 0014 0 0
HEKPETHHHAMA, NOCTPOJEHHME W ONPeEMH
6. ABaHCH 33 HEKPETHWHE, NOCTPOjersa 1
0;
29 (neo) onpeMy y 3emMibi 0015 0 0
7. ABaHCH 33 HEXPETHUHE, NOCTPOjEHsa U
029 i
(neo) ONpeMy y WHOCTPAHCTBY DG
03 III. BUONOLLIKA CPEACTBA 0017 0 0
IV, AYTOPOYHM @UHAHCHMICKK
MNACMAHM WU JYTOPOYHA
04 wn 05 NOTPAKMBAHLA (0019 + 0020 + 0021 + |0018
0022 + 0023 + 0024 + 0025 + 0026 + 5 i i
0027)




Hznoc

Nperxogxa roguHa

Fpyna pauyna, payyH no3vyHiA Aon Hanomena 6poj
Texyha roamna
Kpajiwe cramwe MNoveTHo crame
20__. 01.01.20__.
1 2 3 4 5 6 7
1. Yuewha y kanutany npasHKx nuLa
040 (neo), 041 (neo) n 042 (peo) (ocumM yuewha y kanwTany koja ce 0019 949 725
BpeaHyjy meToaoM yuewha)
2, Yuewha y kanuTany Koja ce speaHyjy
040 (neo), 041 (aeo), 042 (neo) i 0020 0 o
3. QyropouHM ANACMaHK MATHYHOM,
3ABMCHHM M OCTANUM NOBEIAHHM NHUMMA
043, 050 (neo) v 051 (geo) oo i o THC LA 0021
¥ 3eMmM
4, OyropouHin nNacMaHn MaTHUHOM,
3BBMCHUM M OCTANMM NOBEIAHWM MLHMA
044, 050 (neo), 051 (aeo) W AYropoyHa NoTPaxMsaka oa THX NMUa 90e
¥ MHOCTpaHCTBY
5. [lyropodHi nnacManK (AaTH KpeauTH u
045 (neo) n 053 (neo) apioeH) 0023
6. [lyropounm nnacManm (8TH KPEaHTH 1
045 053 0024
{meo) 1 (neo) 33jMDBH) ¥ MHOCTPaHCTBY
7. Qyropoyxa iHaHCHicKa ynarara
046 (xapTvje on BpeaHoCcTH Koje ce BpegHyjy | 0025
N0 AMOPTHIOBAHC] BPEAHOCTH)
047 8. OTKyT/bEHE CONCTBEHE aKLMjE W o026 | -
OTKYTIBEHH CONCTBEHH YABMM
9. OcTank Ayropo<Hi HHaHCHCKKM
048, 052, 054, 055 n 056 NNacMaxM W OCTana fyropoqHa 0027 16.228 10.940
NOTPAXMBAHA
V. AYTOPOYHA AKTWMBHA BPEMEHCKA
28 (neo), ocim 288 PA3FPAHMYEHDA 0028
288 B. OQTOMEHA MOPECKA CPEACTBA (0029 0 0
T. OEPTHA WMOBHMHA (0031 + 0037
+ 0038 + 0044 + 0048 + 0057+ 0030 208.109 354.940
0058)
1, 3ANMXE (0032 + 0033 + 0034 + 0035
Knaca 1, ocuM rpyne pavyHa 14 +0036) 0031 8 45,963 38.820
10 1. MaTepujan, pesepeHy [NEN0BM, anat n 0032
CHTaH MHBEHTap 45.666 38.421
1Mu12 2. HepoBpuuieHa NpoMIBOAH:A W rOTOBK 0033
NPOM3BOAM 35 38
13 3. Poba 0034
4. Mnahexn aBAHCH 33 JANHXE W yoTyTe y
150, 152 v 154 0035 262 361
151, 153 1 155 5. Mnahexu aBakcy 32 3anuxe W yomyre y 0036
HHOCTPaHCTEY
14 1L CTANHA MMOBWHA KOJA CE OPXH 0037
3A NMPOJAJY M NPECTAHAK NOCIOBAHA
111, NOTPAXMBAHA MO OCHOBY
20 NPOJAJE (D039 + 0040 + 0041 + 0042 |0038 9 114,755 112.322
+ 0043) . 2
204 1. NoTpaxwearsa OA KYNAUA Y 3E8MbM 0039 105.625 92.333
2, NoTpaxueatsa 0a Kynaua y
23 WHOCTPaHCTRY 2040 9,130 7.707




Hanoc

Tpyna pauyna, payn NO3MLMIA AON|  Hanomena 6poj MNperxonxa rognwa
Texyha roanua
Kpajie craise MoveTHo crawe
20__., 01.01.20__.
1 2 3 4 5 6 7
200 1 202 3, NoTpanmearsa 0 MaTUYHOT, 33BHCHNX 0041
W DCTANMUX NOBE3AHMX NHLA Y 38MIBH ] 12.282
4, MNoTpaxMBatea Of MaTWYHOT, 3ABACHHX
201w 203 ¥ OCTANMX NOBE3AHWX NMLA Y 0042
WHOCTPaHCTBY
206 5. Ocrana noTpaxuearka No OCHOBY 0043
npopaje
IV. OCTANA KPATKOPOYHA
L 2ue MOTPAXMBAHA (0045 + 0046 + 0047) |0 4017 4.938
21, 22 ocvm 223 v 224, n 27 1. Ocrana noTpaxuvsarsa 0045 3,979 4.900
2. MoTpaxmearsa 3a BUWeE nnahex nope3
- Ha pobuTak 0036
3. MNoTpaxMeatsa No 0CHOBY
224 npennahexux oCTanux NopPesa u 0047 a8 18
[ACNpHHOCa
V. KPATKOPOYHM ©@MHAHCHICKH
23 MMNACMAHH (0049 + 0050 + 0051 + 0048 0 0
0052 + 0053 + 0054 + D055 + 0056)
230 1. Kparkopounu KpeguT W nNacManM - 0043 2 .
METHYHO W 33BMCHA NPaBHa NkLa
231 #:pa PRI = |ooso
0CTana NOBe3aHa Nuua
232, 234 (eo) 3. KpaTkopouhu KpeauTH, 3ajMoBH 1 0051
NABCMAHN Y 3EMIBH
233, 234 (ge0) . Kpariopoiss ipenoTL Sainas Y. [ gacy
A MNACMAHM Y HHOCTPAHCTBY
235 5. XapTuje o BpeaHOCTH koje ce 0053
BpefHYjy NO aMOPTUI0BAHO]j BPEAHOCTH
6. DuHanHCHjcka CcpeacTea Koja ce
236 (neo) BpenHyjy no dep BpenHoCTH Kpos Bunawc | 0054
yenexa
237 7. OTRyr/beHe concTBeHE akunie u 0055
OTKYN/bEHM CONCTBEHNA YALNH
B. OCTany KkpaTkopOYHH (UHAHCH]CKH
236 (neo), 238 n 239 i " 0056 0 0
24 VL. FOTOBMHA W MOTOBHMHCKK 0057
EKBMBANEHTH 10 43.217 198.699
VIL KPATKOPOYHA AKTMBHA
28 {pea; o 28 BPEMEHCKA PASTPAHWYEHA oss 157 161
A. YKYTIHA AKTMBA = NOCNOBHA
MNMOBHWHA (0001 + 0002 + 0029 + |D0O59 2.258.135 2.488.423
0030) ==
88 . BAHEWIAHCHA AKTUBA 0060 1 1.856.656 1.787.112
NACHBA
A, KATTMTAN (D402 + 0403 + 0404 +
0405 + 0406 - 0407 + 0408 + 0411 |0401
-0412)2 0
30, ocvm 306 1. OCHOBHW KAMWTAN 0402 12 1.406.612 1.406.612
31 11 YNACAHA A HEYTINAREHW KAMUTAN | 0403




Hanoc

Tpyna pauyna, pasyn NO3HYHIA AON|  Hanomena 6poj Mperxoaua ropna
Texyha rognsa
Kpajie crame MovetHo craie
20_. 01.01,20__,
1 2 2 4 5 6 7
306 111, EMWCWOHA NPEMWMIA 0404
32 IV. PESEPBE 0405
V. NO3UTWBHE PEBANOPU3ALIMOHE
PE3EPBE W HEPEA/TU30BAHWM A0BWMLM
3 Cango pavyHa
R T ey e N e e ™ 738.779 739.5%
OCTANOr CBEOBYXBATHOI PE3YNTTATA
VI. HEPEANM30BAHM NYBULIM NO
LyrosHuW canpo padyka 331, 332, 333, | OCHOBY OMHAHCWICKMX CPEACTABA W 0407
334, 335, 336 v 337 OPYTWX KOMMNOHEHTH OCTANOM 0 L]
CBEOBYXBATHOI PE3Y/TTATA
VII. HEPACNOPEBEHW OBMTAK (0409
4
2 +0410) pae 669 669
340 1. Hepacnopehewrn pobuTak paHujix 0409
roguHa 659 669
341 ww“ BGuTIK TEkYe 0410
VIIIL. YSELIRE BE3 NPABA KOHTPONE D411
35 IX. TYBWTAK (0413 + 0414) 0412 7.391.389 5.905.002
3% 1. TyGwraK panujax roguha 0413 6.905.002 5.491.490
351 2. MN'yGurax Texyhe roguHe 0414 486,387 1.413.512
B. AYTOPOYHA PESEPBMCAHLA M
AYFOPOMHE OBABE3E (0416 + 0420 (0415
+0428) 13 1.344.101 1.375.201
1. AYTOPOMHA PE3EPBUCAHRA
# (0417+0418+0419) DA15 43,746 41.911
404 1. Pesepencarba 33 HaKHAOE W Apyre 0417
Genedmumie 3anocneHnx 17.659 15.824
400 2. Pesepencarba 33 TpolUKOBE y 0418
rapaHTHOM POKY
40, ocum 400 n 404 3. Ocrana nyropoyHa pelepsncarsa 0419 26.087 26.087
41 1. AYTOPOYHE OBABESE (0421 + 0422 0420
+ 0423 + 0424 + 0425 + 0426 + 0427) 1.300.355 1.333.290
410 :ar?u?;m KOje c8 MOry KOHBEpPTOBATH Y 0421
2. [lyropoyHK KpeauTy W ocTane
411 4 AyropodHe obasese npeMa MaTHYHOM,
{nea)'n 412 (gec) 33BMCHMM ¥ OCTANMM NOBEIAHMM NMUWMA e
¥ 38MMbM
3. [yropouHM KpeauTH W ocTane
41 Ayrop & npema s
1:(pec} w412 (nec) 33BWCHIAM W OCTANMM NOBE3AHMM NMLMWMA paz3
Y MHOCTpaHCTBY
HAnA15 (300 S e e [l 1.300.355 1.333.290
5. [yropoqHiA KpeauTH, 3ajMOBK U
415 1 416 (aeo) obaBese No OCHOBY MM3NHIA Y 0425
MHOCTPaHCTBY
a3 6. OBasese no eMHTOBAHMM XapTvjama oa 0426
BPEHOCTH




HzHoc

Tpyna pauyna, pasyn NO3HYMIA AOM|  Hanomena 6poj Mperxonua ropnHa
Texyha rognsa
Kpajiwe cramwe MoyetHo cramwe
20_. 01.01.20__,
1 2 3 4 5 6 7
419 7. Ocrane gyropoune oGasese 0427 15
111 AYTOPOYHA MACHBHA BPEMEHCKA
49 (neo), ocaM 498 u 495 (aea) PASTPAMIERA 0428
498 B. OQNOXEHE NOPECKE OBABE3E 0429 230,720 230.720
r. AYroPO4YHA OQNOMEHN
%35 (pe0) NPHXOMM M NPUMIBEHE floHALMIE |**°
A. KPATKOPOYHA PE3EPBMCAHA M
KPATKOPOYHE OBABE3E (0432 + 0431
0433 + 0441 + 0442 + 0449 4+ 0453 5.928.643 5.640.687
+ 0454)
467 1. KPATKOPOMHA PESEPBUCAHA 0432 631 531
II. KPATKOPOYHE @UHAHCHICKE
42, ocwm 427 OBABE3E (0434 + 0435 + 0436 + 0437 0433 16 988.527 953.004
+ 0438 + 0439 + 0440)
1. OBasese No 0CHOBY KPEAMTa NpemMa
420 (neo) v 421 (peo) MATH4HOM, 32BHCHUM H OCTaNMM 0434
NOBEIAHNM NMLMMA Y IEMIBH
2. OBape3e no OCHOBY KPeaMTa npema
420 (neo) n 421 (peo) MBTHHHOM, 33BHCHHM M OCTANHM 0435
NOBE3AHMM NHLNAME Y WHOCTPAHCTBY
422 (neo), 424 (neo), 425 (peo), 1 429 |3, O6asese No OCHOBY KpeaMTa W 3ajmMosa 0436
(ae0) 0f NHUA Koja Hney aomahe Banke
422 (neo), 424 (peo), 425 (gea) M 429 |4, O6ase3e no oCHOBY KpeaMTa oa 0437
(neo) nomahux Ganaka 786.955 751.891
5, Kpepymw, 3ajMoBK M obaBese u3
423, 424 (neo), 425 (neo) v 429 (geo) i 0438 201.572 201,113
4% 6. D6aBe3e no KPATKOPOHHAM XapTHjama 0439
0 BPEAHOCTH
428 7. DBase3se no OCHOBY (HUHAHCH]CKKX 0440
fepuBara
111 NPUM/BEHW ABAHCH, AENO3NTA K
- KAYLIWE ' | T 2683 2.980
IV, OBABE3E M3 NOCNOBAHA (0443 +
yoam e 0444 + 0445 + 0446 + 0447 + 0448)  |°2| 17 1.945.126 1.941.963
1. 06 npema o6 =
431 u 433 MaTHYHa, 33BMCHA NPABHA NKLa W ocTana (0443 0 10
NOBE3aHa NHLA Y 3eMIEH
2. O6asese npema nobasrbaquma -
432 n 434 MaTH4Ha, 38BMCHE NPABHA NWUE W ocTana | 0444
NOBE3aHa NKUA Y HOCTPAHCTBY
3. Obasese npema foSasnaquma y
s 3BMMBH a3 1.799.157 1.796.658
4. Obase3e npema NOGABILAYMME ¥
e MHOCTPAHCTBY Pada 145.969 145.295
439 (geo) 5. Obasese no MeHMUaMa 0447
439 (neo) 6. Ocrane ofasese u3 nocnosaka 0448
V. OCTANE KPATKOPOYHE OBABE3E
o T R e (0450 + 0451 + 0452) s T 2.972.203 2.724.157




HManoc
Tpyna pauywa, pavyn NO3MLMIA AON|  Hanomena 6poj Nperxoana ropnka
T rognma
e Kpajise crare MoyerHo crawe
20__. 01.01.20__.
1 2 3 4 5 6 7
44, 45 1 46 ocum 467 1. Ocrane kpaTkopouHe ofasese 0450 2.387.544 2.202.537
2. OBasese no ocHOBY Nopesa Ha AopaTy
47,48
oot BPEAHOCT W OCTANKX JABHHX NPMX0AA has1 19 584.659 521.620
3. OBase3e No oCHOBY NOpe3a Ha
481 jopdang 0452
V1. OBABE3E NO OCHOBY CPE[ICTABA
427 HAMEHSEHMX NPOOAIM M CPEACTABA 0453
MOCNOBAHA KOJE JE OBYCTABILEHO
VII. KPATKOPOYHA NMACHBHA
1100 Schias8 BPEMEHCKA PASTPAHWYEHbA s 19.473 18,052
. [YBUTAK W3HAL BACHHE
KANMWTANA (0415 + 0429 + 0430 +
0431 - 0059) = 0 = (0407 + D412 - (0455
0402 - 0403 - - 0405 - 0406 - . 5.245.329 4.758.185
0408 -0411) =0
E. YKYTTHA NACHBA (0401 + 0415 + o,
0429 + 0430 + 0431 - 0455) 2.258.135 2,488.423
89 M. BAHBWITAHCHA NACHBA 0457 1.856.656 1.787.112

')
naxa 20 ropmHe
O6pazau nponucad Ny o u hopmu o6p MHAHCHICKX M3BELTa]a M CAAPAHHK M hopMk oF

(CrysBenn rnachmk PC' 6p. 89;2020).—'




Monyk-asa NpasHo NHLE - NPEAY3ETHHK

Mariusn 6poj 07021747 [ wucpa penamoc 5813 N1E 100002524
Haane POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD

Ceppwre Beorpag - Crapn Fpag, LIETMFCKA 1

BUJTAHC YCIIEXA

3a nepwoga oa 01.01.2025. po 31.12.2025. roavHe
- Yy Xurbagama guHapa -

M3Hoc
Ipyna pauyma, pavyyH no3nuMIA Aon Hanomena 6poj
Texyha roguuna MNpeTxoaHa roguHa
1 2 3 4 5 [
A. NOCNOBHW NPHUXOAM (1002 + 1005 + 1008 + 1001
1009 - 1010 + 1011 + 1012) 21 573.998 630.762
60 1, NPYIXOAW O NPOSAJE POBE (1003 + 1004) 1002 10,520 12,774
600, 602 v 604 1. Npuxoaw on npopaje pobe Ha aomaheM TPRUWTY 1003 10,520 12.774
601, 603 n 605 2. MNpuxogn oa npogaje poba Ha MHOCTpaHoM TpxwuwTy | 1004
61 1. NPMXOAKW OA NPOJAJE NPOM3BOOA W YCITYTA 1005
(1006 + 1007} 525.017 553.348
1.0y on npopaj W yoyra Ha
AL el Nl nomahes TPRAWTY 1005 516.488 546.354
611,613u615 | > ©A npofaje npx A 1007
i MHOCTPEHOM TPXMLITY 8.529 6.994
62 111, NMPUXOOW OO AKTVBWPAHRA YYMHAKA W POBE 1008
630 IV. NOBERAHE BPEAHOCTH 3ANVXA HELOBPLUEHMX 1009
W roTOBKUX NPOU3BOJA 0 0
631 V. CMAHEHE BPEJHOCTH 3ANTMXA HEQOBPLLUEHWX W 1010
roTOBMX NPOM3BOOA 3 63
64 1 65 V1. OCTANM NOCNOBHA NPHX0AN 1011 2 15.308 13.891
VIL NPUXOOM O YCKNAEWBAHA BPEAHOCTH
68, ocam 683, 685 1 685 | 1\ OBMHE (OCMM OVHAHCHICKE) i | 23,156 50812
6. NOCNIOBHMA PACXOAM (1014 + 1015 + 1016 + 1013
1020 + 1021 + 1022 + 1023 + 1024) 23 899.363 910.363
50 1. HABABHA BPEAAHOCT MPOJATE POBE 1014 9.360 §.360
51 1. TPOLWIKOBW MATEPHMIANA, MOPUBA M EHEPMWIE 1015 370.774 408,600
52 IIL. TPOLUKOBW 3APALA, HAKHALA 3APATIA W OCTANK 1016
JNM4HW PACXOAM (1017 + 1018 + 1019) 29 318.216 305.589
520 1. TpowkosH 33pana M HaKHANA 33pana 1017 235.846 222.209
521 2. TpOWKOBK NOPE3a W NONPAHOCA Ha 3apage W 1018
HakHane 3apana 36.763 34.376
52 ocum 520 w 521 3. OcTand NMYHH PACXOAM W HakHage 1019 45.607 49,004
540 IV, TPOLUKOBM AMOPTM3ALMIE 1020 100,039 99.974
V. PACXOMM Ol YCKNABHMBAHA BPEAHOCTH
58, ocwm 583, 585 w 586 VIMOBMHE (OCHM oM £) 1021
53 V1. TPOLLKOBK NPOW3BOAHMX YCTYTA 1022 24 55.852 50,345
54, ocum 540 VIL. TPOLLKOBH PESEPBMCAHA 1023 24 24 214
55 VIII. HEMATEPMIANTHK TPOLLKOBH 1024 24 45,098 36,281




Fpyna pavywa, pauyn

no3nuMia

Hanomena 6poj

H3wuoc

Texyha rognna

NpeTxogHa roguHa

2

B. MOCNOBHA AOBMTAK (1001 - 1013) =0

1025

I, NOCNOBHW NYBMTAK (1013 - 1001) = 0

1026

325.365

279.601

A. PAHAHCHICKA NPHUXOOM (1028 + 1029 +
1030 + 1031)

1027

25

3.493

2.210

660 n 661

1. PUHAHCHICKM NPUXOAW U3 OOHOCA CA
MATHHHUM, 3ABUCHAM M OCTA/TMM MOBE3AHWUM
NMuMA

1028

662

11. NPUXOOM Of] KAMATA

1029

3.153

663 1 664

111, NO3MTHBHE KYPCHE PASNWKE W NO3UTUBHW
EQ@EKTW BANYTHE KNAY3YNE

1030

278

2.210

665 1 669

V. OCTANM ®MHAHCHICKK NPUXOOM

1031

62

B. PHHAHCHICKHA PACXOAM (1033 + 1034 +
1035 + 1036)

1032

194.931

415.310

560 1 561

1. PMHAHCVOCKM PACXOOM M3 OQHOCA CA
MATWYHWM, 3ABACHHM W OCTAZTMM NOBE3AHAM
NAUMMA

1033

562

11, PACXOM KAMATA

1034

191.269

415.000

563 u 564

1I1. HETATMBHE KYPCHE PASNWKE W HETATMBHM
E®EKTW BANTYTHE KNAY3Y/E

1035

3.662

310

565 1 569

IV, OCTANA ®UHAHCHUICKM PACXOOM

1036

E. AOBUTAK U3 ®MHAHCHPAIbA (1027 - 1032) =
0

1037

N TYBUTAK M3 ®MHAHCHPAIDbA (1032 - 1027) =
o

1038

191.438

413.100

683, 685 » 686

3. NPMX0AM 0 YCKNABHMBAA BPEAHOCTH
PHUHAHCHICKE MMOBHWHE KOJA CE WCKA3YJE
NO ®EP BPEAHOCTH KPO3 BUNAHC YCMEXA

1039

583, 585 1 586

W. PACXOAN O] YCKNABMBAHA BPEAHOCTH
DHUHAHCHMICKE WMOBWHE KOJA CE WCKA3YIE
No @EP BPEAAHOCTH KPO3 BW/TAHC YCNEXA

1040

67

J. OCTANK NPHUX0ON

1041

7

30.045

500

57

K. OCTANH PACXOQM

1042

28

452

674.480

N, YKYNHA NPUXOAM (1001 + 1027 + 1039 +
1041)

1043

607.536

633.472

Tb, YKYNHH PACXOM (1013 + 1032 + 1040 +
1042)

1044

1.094.746

2.000.153

M. AOBMTAK M3 PEQOBHOI NOCNOBAHA NPE
ONOPE3MBAIbA (1043 - 1044) 2 0

1045

H. IYEWMTAK M3 PEQIOBHOT NOCNOBAHA NPE
OMOPE3MBAIDLA (1044 - 1043) 2 0

487.210

1.366.681

Ho. MO3MTHBAH HETO E®EKAT HA PE3Y/TTAT NO
OCHOBY QOBMTKA NOCNOBAHA KOJE CE
OBYCTAB/bA, MPOMEHA PAYYHOBOACTBEHMX
MNONMTHKA W NCNPABKW MPELLIAKA W3
PAHWINX NEPHOOA

1047

823

59- 69

0, HETATHBAH HETO E®EKAT HA PE3YNTAT No
OCHOBY IN'YBHMTKA NMOCNOBAA KOJE CE
OBYCTAB/bA, NPOMEHA PAYYHOBOOCTBEHMX
MOSMMUTHUKA M NCNPABKW MPELLIAKA U3
PAHWINX NEPHOJA

1048

17.473

M. AOBMTAK MPE OMOPE3NBAHbA (1045 - 1046 +
1047 - 1048) 2 0

1049




Hinoc
rpyna pauywa, pavyH MO3MLUMIA Aon Hanomena 6poj
Texyha rognHa NpeTtxopna rognna
1 2 3 4 5 6
P. 'YBMTAK NPE ONOPE3MBAHLA (1046 - 1045 + 1050
1048 -1047)20 486,387 1.384.154
C. MOPE3 HA AOBMTAK
721 1. NOPECKM PACXOQ NEPHMOOA 1051
722 pyr. canpo I1. OONOMEHW NOPECKKM PACXOQM NEPUOOA 1052 0 29,358
722 not. cango 111. OANOMEHW NOPECKK NPMXO4W NEPHOJA 1053 0 0
733 T. ACMNAREHA NTMYHA NPHMAHA 1054
nocnogAsUA
. HETO OBHTAK (1049 - 1050 -1051 - 1052 + 1055
1053 - 1054) = 0
Y. HETO NYBMTAK (1050 - 1049 + 1051 + 1052 - 1056
1053 + 1054) =0 486,387 1.413.512
1. HETO QOBWMTAK KOJW NPUNADA YYELURWMA BE3 1057
MPABA KOHTPONE
11, HETO AOBMTAK KO NPUNALA MATUHHOM 1058
NPABHOM NALY
II1. HETO NYBMTAK KOV MPHNAJA YYELURMMA BE3 1059
NPABA KOHTPONE
IV. HETO NYBMTAK KOJW NPANALA MATUYHOM 1060
MPABHOM NALY
V. 3APALA MO AKLIMIW
1. OcHoBHA 32paAa NO AKUKjK 1061
2. YmarbeHa (passorbeHa) 3apana no aKuMju 1062
¥ g
nava 20 roanHe
NAaTHNTEYH
OBpa3ay nponmcan Mg o canp w popmu o6p DUHBHCHICKMX HIBEITAJA W CAAPXAHM 1 oM oBpacua Cravié " or W3eewTala 3a npugp RPYWITEA, 330PYIE W NPEY3ETHUKE

(~Cmywbenn rnacvk PC* 6p. 89/2020).




Monyrasa npagHoO NMUeE - Npeay3eTHHK

Marnn 6poj 07021747 | Wippa penaruocru 5813
Ha3ane POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD
Cepwmwre Beorpag - Crapun Mpag, LETMHCKA 1

N3BELLUTAJ O OCTAJIOM PE3YNTATY

3a nepuopa oa 01.01.2025. po 31.12.2025. roauHe

MG 100002524

=Y XWbaaMa guHapa -

Wznoc
Ipyna pauyHa, pauyH nosvywvia Aon Hanomewa 6poj
Texyha roguxa MperxoaHa roanHa
1 2 3 4 5 6

A. HETO PE3YNTAT W3 NOCNOBAHA
1. HETO AOBMTAK (AOM 1055) 2001
II. HETO rYBMTAK (ACM 1056) 2002 | 486.387 1.413.512
6. OCTANH CBEOBYXEATHM [JOBUTAK MK
FYBUTAK
a) Crasxe koje Hehe GuTH pexnachdukosaHe y
BunaHc ycnexa y 6yayhnm nepmoguma
1. Np P mje P UMOBUHE,
HEXPETHMHA, NOCTPOjErsa M onpemMe

330
a) noseharke PEBANOPH3ALIMOHNX PEIEpBl 2003 12 932 3.692
6) cMakbelbe p P MOHHKX pesep 2004 12 78 293
2. Axryapcry AoBHUM WNK rySMUM NO OCHOBY NNaHoBa
AEHUHUCAHWX NPUMaHsa

3
a) AoGiun 20051 35 0 2.949
6) ryGuum 2006 1.835 o
3. QoGvumn WnK ryGuumM No 0CHOBY YAENa Y 0CTanoM
CBE0BYXBATHOM AOBMTKY WNK ryGHTHY NPUAPYKEHUX
apywrasa

333
a} pobuum 2007
6) rySuum 2008
6) Crapxe koje HakHaaHo Mory 6T
pexnacndmkosane y b Y ¥y Syayh
nepuogMMa
1. Ao6uum MK ryBHUM No OCHOBY YNaratsa y BNacHH4xe
MHCTPYMEHTE KANWTana

iR
a) poBuum 2009
6) rySuum 2010
2. AoBurum rnm ryGuum no ocHoBY npepaqyHa
UHEHCUICKIX MIBELLTA]A MHOCTPAHOr NOCNDBAHE

3 a) noGHuM 2011
6) ryGuum 2012




Hanoc
Fpyna payywa, pauyn no3nynia Aon Hanomena 6poj
Tekyha rognua NperxogHa rogwsa
1 2 3 4 5 L]

3. fo6uum wm ryBHUM 0 MHCTPYMEHETa 3AWTHTE HeTo
yNaraksa y HHOCTPaHO NOCN0BaHE

335
a) poGuum 2013
6) rySium 2014
4. Oo6uum unu rySuum no ocHoBY MHCTpyMeHaTa
33WUTHTE PHINKA (XEUMHIa) HOBYAHOr TOKA

336
a) noBuum 2015
6) ryBuum 2016
5. OoBuum unu ryBULM No OCHOBY XapTuja of BPEOHOCTH
Koje Ce BpeaHyjy no (hep BPEHOCTH KPO3 OCTaNU
YKyNaH pesynrar

337
a) nobuum 2017 224 528
6) ryGuum 2018 0 0
1. OCTA/IM BPYTO CBEOBYXBATHW JIOBMTAK (2003 +
2005 + 2007 + 2009 + 2011 + 2013 + 2015 + 2017) - 2019
(2004 + 2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 6.576
2018) =z 0
11. OCTANW BPYTO CBEOBYXBATHM I'YEMTAK (2004 +
2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) - 2020
(2003 + 2005 + 2007 + 2009 + 2011 + 2013 + 2015 + 757
2017) = 0
111. OQNOMEHW NOPECKM PACXOL HA OCTANK 2021
CBEOBYXBATHW [OBMTAK MK MYBUTAK NEPUOJA
IV. OONOMEHN NOPECKKM NPUXOA HA OCTANK 2022
CBEOBYXBATHW QOBMTAK MU NYEMTAK NEPUOOA
V., HETO OCTANW CBEOBYXBATHW NOBMTAK (2019 - 2023
2020 - 2021 + 2022) = 0 6.576
V1. HETO OCTANM CBEOBYXBATHW I'YBMTAK (2020 - 2024
2019 + 2021 - 2022) =z 0 757
B. YKYNAH HETO CBEOBYXBATHHW PE3YNTAT
NEPUOOA
L. YK¥YMAH HETO CBEOBYXBATHW JOBWTAK (2001 - 2025
2002 + 2023 - 2024) = 0
11. ¥K¥TAH HETO CBEOBYXBATHM MNYBUTAK (2002 - 2026
2001 + 2024 - 2023) = 0 487.144 1.406.936
T. YKYTNAH HETO CBEOBYXBATHW [JOBMTAK UK
TYBWMTAK (2028 + 2029) = AOM 2025 = 0 man 2027
AOM 2026 >0
1. MPUNKCEH MBTH4HOM NPABHOM NHLY 2028
2. Mpunmucan yuewhnma Ge3 npasa KoHTpone 2029

¥
naHa 20 rogMHe .

Obpazay nponican MNPaBMNHAKOM O CAAPXMHM W GopMK obpazaua PUHAHCHICKMX W3BEIWTA]a M CAAP*MHA W dopmk obpacua Cramc-rﬁwmr uaseumja 3a rpnspema APYWTEA, 3aApyre W NpeayIeTHIKE
(«Crywbenn rnacHmk PC" 6p, 89/2020).




Monysasa NpasHO AWML - NPeAY3ETHHK

Matwnynm Gpoj 07021747 Iu.luq:pa aenatHocTH 5813 MWE 100002524
Haana POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD
Cepuwre Beorpan - Crapu MNpan, LUETHHCKA 1

M3BELLTAJ O TOKOBMMA NOTOBWHE

y nepuopy op 01.01.2025. po 31.12.2025. roguHe

=Y XWbagama guHapa -

Hanoc
Noanymja Aon
Texyha roguua NperxoaHa ropsxa
1 2 3 4

A. TOKOBW rOTOBMHE W3 NOCNOBHUX AKTMBHOCTH
1. Mprnves roToBMHE M3 NOCNOBHKMX aKTHEHOCTH (1 no 4) 3001 646.417 B55.853
1. Npopaja ¥ NPMMIBEHK 3BAHCH Y IEMIBH 3002 634,423 846.514
2. Mpogaja W NPHMILEHK 3BAHCH Y WHOCTPAHCTBY 3003 6.568 8.158
3. MpuMueHe KaMaTe M3 NOCNDBHHX BKTHBHOCTH 3004 3.153
4., OCTany NpUAMEN W3 PEADBHOT NOCNOBaHE 3005 23273 1.181
11. Onnuen roToBMHE M3 NOCADBHMX AaKTMBHOCTH (1 ao 8) 3006 802.144 731,482
1. Mcnnate foBas/basimMa W AaTH BBAHCH Y 3EMILH 3007 536.545 453,679
2. Mennate nofasmbadiMa W AaTH aBAHCKH Y WHOCTPAHCTBY 3008 4.595 6.686
3. 3apage, HaKHane 3apaga W OCTanK MMHHK packoam 3009 250.073 261.556
4. Nnahene kamaTe y 3eMLH 3010 223
5. Mnahexe KaMaTE Y MHOCTPAHCTBY 3011
6. Nopes Ha poburax 3012
7. Ognnen N0 OCHOBY DCTANMX JABHMX NPMXOAE 3013 10.700 9,405
8. OCTany 0AnMeNM M3 NOCHOBHHX BKTMBHOCTK 3014 8 156
I11. HeTo NPUNKE rOTOBMHE W3 NOCNOBHAX aKTEHOCTH (1 - 11) 3015 124371
IV. HeTo ognwe roToBMHE M3 NOCNOBHWX aKkTnerocTw (11 - I) 3016 155.727
5. TOKOBH rOTOBMHE M3 AKTUBHOCTH MHBECTHPAHA
1. Mpunven roToBMHe U3 AKTHBHOCTH MHBECTHPaa (1 Ao 5) inz 886 907
1. Npopaja akumja « yaena 3018
Z. MNpopaja HEMaTepWjanHe MMOBHHE, HEKPETHWHA, NOCTPCjEt:a, ONPeMe U 3019
Gronowkmx cpeacTasa 886 907
3. Ocranu huHanoHjoKK NNacMaxn 3020
4, MNPUM/LEHE KAMATE W3 AKTHBHOCTH HHBECTHPaH:a 3021
5. MNpumisere gueuaeHne 3022
I1. OpNMeN roTOBMHE W3 BKTMBHOCTW MHBECTWPaH:a (1 Ao 3) 3023 169
1. Kynoeuna akuwja v yaena 3024
2. KynoBrHa HEM3TEPHJaNHE WMOBMHE, HEKPETHHHA, NOCTPOjEH:A, ONPEME W 3025
BHONOWKNX CPEACTaBa




H3noc
Moznumja Aon
Texyha rognua Nperxonxsa ronguxa
1 2 3 4
3., Ocrann dhrmaHcHjokm nnacmarmn 3026 169
[11. HETD NpUNMB rOTOBMHE W3 AKTHBHOCTM MHBECTMpaksa (I - II) 3027 886 738
IV. Heto oanne roTosrHe M3 AKTWBHOCTW WHBeCTHparsa (11 - 1) 3028
B. TOKOBH NOTOBMHE U3 AKTUBHOCTH ®HHAHCHPAHA
1. TIpUNHBM rOTOBHHE M3 BKTMBHOCTH (hMHaHCHpatsa (1 go 7) 3029 49,500
1. Yeeharee OCHOBHOM KanuTana 3030
2. [lyropouHu KPeanTh y 3eMIEN 3031 49.500
3. [lyropouHK KPeauTH Y MHOCTPaHCTEY 3032
4. KpaTkopouHH KpeauTH y 3emMnn 3033
5. KpaTkopouH# KPEAMTH ¥ HHOCTPaHCTRY 3034
6. Ocrane gyropouxe obapese 3035
7. Ocrane kpaTkopoyne obaseze 3036
1. Ognuew roToBMHE M3 aKTHBHOCTY dwHaHcwparsa (1 go 8) 3037 16 523
1. OTkyn CONCTBEHMX aKLMia M yaena 3038
2. [yroposHn KpeauTi y 3emrok 3039
3. [Iyropouku KpeduTi ¥ WHOCTPaHCTRY 3040
4. KparxopouHi KPEWTH y 3E8MIH 3041 16 523
5. KpaTKOpO4HM KPEOWTH Y HHOCTPaHCTEY 3042
6. Ocrane ofapese 3043
7. DUHAHCHICKH NHZUHI 3044
B. Mcninahese auengerae 3045
111, HeTo NpunmBe rOTOBMHE W3 AKTMBHOCTH (mHaHcnparsa (1 - IT) 3046 48.977
IV, HeTo ofnvB roToBMHE M3 aKTWBHOCTW tiHancparsa (11 - I) 3047 16
. CBETA NPWINB NrOTOBWHE (3001 + 3017 + 3029) 3048 §47.303 506.260
4. CBETA O[J/IMB FOTOBWHE (3006 + 3023 + 3037) 3049 802.160 732.174
. HETO NPH/IMB FOTOBMHE (3048 - 3049) = 0 3050 174.086
E. HETO Of/TMB NOTOBMHE (3049 - 3048) = 0 3051 154,857
M. TOTOBMHA HA NOYETKY OBPAYYHCKOI NEPHOOA 3052 198,699 74,336
3. NO3WTHUBHE KYPCHE PA3NTMKE NO OCHOBY NPEPAYYHA NOTOBHMHE 3053 275 543
W. HETATMBHE KYPCHE PA3/TMKE N0 OCHOBY MPEPAYYHA NOTOBWHE 3054 266
J. TOTOBMHA HA KPAJY OEPAYYHCKOT NEPWOAA (3050 - 3051 + 3052 + 3055
3053 - 3054) 198.699
Y
faHa 20 rogMHe

Ofpasau nponucas MNp OM O canp W chopmm ofip thUHAHCUICKMX M3BELITAJA W CAAPWHHK W dopmu obpacua mmcmmar ja 3an peaHa apy , 330PYrE U NPenyIeTHUKE

(-Cnywbenn rnacunk PC" 6p. 89/2020).
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Hasne POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD

Cegnwre Beorpag - Crapn Mpag, LLETHHCKA 1

U3BELLITAJ O NMPOMEHAMA HA KATTUTAJTY

3a nepuog oa 01.01.2025. go 31.12.2025. roavHe

- Y XWbeagaMma guHapa -

OcHoBHH kanuTan (rpyna 30

OcTann oCHOBHM

Ynucanu a Heynnahexnn

EmMncnoHa npemuja n

e 6e3 306 u 309) xanwTan (pH 309) xanuTan (rpyna 31) pesepus (ph 306 W rpyna
MNosuumja Aon Aon Aon Aon 32)
1 2 3 4 5
Cramwe na pau 01.01,
1. 52 4001 1.406.612 4010 4019 4028
EdhexTv peTpoaKTMBHE WCNpaBke
2 maTepuj 3uajHmL P L
' NPOMEH3 PaUyHOBOACTBEHMX 4002 4011 4020 4029
NONHTHKE
KOpHrosaHo NOYETHO CTalE Ha
% ‘1‘:_"2;”"” 1.___roanue (p.6p. | 4503 1406612  |4012 4021 4030
% |Haronpouena . Faku 4004 4013 4022 4031
s Crame Ha pan 31,12,
5 rogwne (p.6p. 3+4) 4005 1.406.612 4014 4023 4032
EdpexTi peTpoaKTHBHE MCNpasxe
& EPUJANHO IHAYEJHWX TP W
: MPOMEHE PaYYHOBOACTBEHNUX 4006 4015 4024 4033
NONHTHKS
KOopHroBaHo NOYETHO CTalbe Ha
L :‘:"6;’ 1.01.___roanwe (p-6p. | 4957 1406612 |4016 4025 4034
o TONpONENE Y 1At 4008 4017 4026 4035
9 Crawe Ha pan 31,12,
" |romwwe (p.6p. 7+8) 4009 1.406.612  |4018 4027 4036




Pes, pes. u Hep. fo6. 1 ry6. Hepacnopelenn go6nrax Yyewhe Ges npasa
onnc
(rpyna 33) (rpyna 34) R reme ) xourpene
Mosuumja AOn Aon Aon AOn
§ 6 7 8 9

1. |CramwenapnaH 01.01.____roguwe  |4037 732,95 | |4046 660  [4055 5491490 (3064

EtherTi PETPDAKTHBHE MCNpaBKe

& i sabbeiant " 4038 4047 4056 4065
npoMexa PaqyHOBOOCTBEHHX NONWUTHKA

KopHrosaHo noyeTHO CTalbe Ha AaH

01.01.___ rogwwe (p.6p. 1+2) 4039 732959  |4048 669 14057 5491490  |4066
4, HeTo npomeHe y _ rogukm 4040 6.577 4049 4058 1.413.512 4067
5, Crawe Ha nan 31.12, —__rognHe
: (p.6p. 3+4) 4041 739.536  |4050 669  |4059 6.905.002  |4068

EpexTi peTpoakTHeHe Mcnpaexe
6. 0 0 3HEYAJHHX TP H 4042

4051 4060 4069
NpoMerRa PaYyHOBOOCTBEHMX NONWTHKS
7 KOopHroBaHo NOYETHO CTake Ha paH
' 01.01.____ ropmwe (p.6p. 5+6) 4043 739.536 4052 669 4061 6,905,002 4070
8. |Heronpowerey ___ roaHu 4044 757|403 4062 486387 |aom

Crawe Ha faH 31,12, roguHe
(p.6p. 7+8) 4045 738.779 4054 669 4063 7.391.389 4072




Fy6uTak nanan swcHHe
Ykynuo (ogrosapa noamynin kanwTana (ogrosapa
onnc AON 0401) (xon, nosuyujn AOM 0455)
Moanumja AOM | 2+3+4+5+46+7-8+9) 20 |pon| (kon. 2+3+4+4546+7-
8+9)<0
1 10 11
Cramwe Ha naw 01.01,
L ropume 4073 4082 3.351.250
EtpexTn peTpoakTHBHE WCnpaske
2, 7 ] 1jHix rp
W NpoMeHa pavyyHosoacTeennx | 4074 4083
NONKTHKA
KoprrosaHo no4eTHo crarwe
3, Ha pnan 01.01, roguHe 3.35 0
(p.6p. 1+2) 4075 4084 .351.25
4, HeTo npomere y ____ rogmHn 4076 4085
s Crawe Ha paw 31.12.
S roguxe (p.6p. 3+4) 4077 4086 4.758.185
EhexTi pETPOAKTHBHE HCNpaBKe
6 MaTEPH]anHo 3HauajHKX rpelwaxa
: W npoMeHa padyHosoacteernx 4078 4087
NONHTHKE
KOpHroBaHO NOMETHO CTake
7 Ha gad 01.01. rogMHe
— 4.758.185
(p.6p. 5+6) 4079 )
B, HeTto npomene y rOAMHM 4080 4089
9 Crawe Ha gau 31.12.
*  |rogmwe (p.6p. 7+8) 4081 4090 5.245.329
¥
haHa 20 roguHe _——

Obpasay nponwcan MpasMnHUKOM O CAAPRMHM W opMK oBpazaua dmHaHCHicKMX MIBEWTaja M CANPMUHK M opMM oBpacua Cra‘mqnumr mae‘.;m;]a 3a npunpe,uua HpyWTBa, 3a0pyre W npeayseTHuke
(wCrynBenn rnackmk PC* 6p, 89/2020).
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, JIOTTUTUKA A.1.“ BEOTPAII

HAIIOMEHE Y3 ®MHAHCUJCKE U3BEILTAJE
3A 31.12. 2025. TOOVIHE



+JIOJINTUKA A.1.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeIITaje 3a roauHy 3aBpiieHy 31. nenem6pa 2025. ronnHe
(C6u usnocu cy uspaxenu y xusadama PCLI, ocum ako Huje Opykuije HA3HAUEHO)

1. OIIIITE UH®OPMAIIUJE

HllomaTtuka“a.n. (VY masbeM TekcTy: JpymrTBo) ocHOBaHO je 25. janyapa 1904. roguse kaga je TOKpEHYT
HCTOMMEHH AHEeBHM JcT. Ha ocHOBY mporpama BiacHWYKe TpaHcdopmanuje, CTaTycHe, yIpaBJbauke M
opranmzaione, ,Jllomutuka® a.g. je 1997. rogmHe mocTanma akmMOHApcKo npymrTBo. JlaHac je
aKI[MOHAPCKO JIPYIITBO Yy BIAacHUIITBY BuIiie of 6.500 akumonapa xoju mnocenyjy 14.066.121 akuuja.
HajBehu akunonapu cy PemyOnnuku ¢oHA 32 NEH3MjCKO ¥ MHBAJIMICKO ocHrypame, Penyomuka Cpouja,
Axnuonapcku Qoua a.ja. beorpan, Pemy6nuuku (o 3a 3apaBcTBeHO ocurypame, ['pan beorpan, JIT
Enextponpuspena Cpouje, [TMO donx Penybnuke Cpouje, Haumonanna ciry0a 3a 3arousbaBarme,

HJIb Komepuujanna Oanka a.n., AWK 6anka a.1. Y noceny Manux akipoHapa ce Hajasu Buie ox 12%
BJIACHHMIITBA. AKIMjama ce Tpryje Ha beorpaznckoj 6ep3u.

Mununcraperso npuspene je 14.11.2013. roguHe TOAHENIO WHUIM]aTHBY 3a IOKPETame MOCTYIKa
MpHUBaTH3aIrje AKIHOHAPCKOT APymTBa , JlonuTHKa* 32 HOBHHCKO-U3aBauKy U TpadudKy AEIaTHOCT, a
ox 27.12.2013. go 02.09.2014. rogure JpymITBO ce HANA3WIIO Y PECTPYKTypHpamy TaKo Ja je 0 OBOT
Jatyma Omino 3amTuheHo ol MOCTYIKa NMPUHYJHOT M3BplLICHa M NpHUHyJAHE Haruare. [locie cenremOpa
2014. rogvHe OBa 3allITUTa je NpOIyXeHa A0 Kpaja maja 2015. roguHe y ckiany ca 3aKOHOM O
npuBaruzaimju. Y 2015. rogunu Ilonutuka a.n. je HaBeleHa Kao jenHo on mpedyseha on crparerikor
3navaja y Omnynu Bnane PC ox 29.05.2015. roaune, a 30. neriem6pa 2015. roauHe T0OHET je 3akJbydak O
KOHBEp3HjU MoTpaxkuBawa PenyOmuke CpoOuje ox xomnanuje [lomutuka a.n. y usHocy on PCJI 205
MWJIMOHA y Kamutana kommanuje. [locie 3actoja y crmpoBoljemy ImiaHa (uHAHCHjCKE W OIECpaTHBHE
koHcomnanuje Tokom 2015. u 2016. rogune, a kako je pauyH [lomuTuke a.n., Kao jeqHor of mnpery3cha
O]l CTPATEIIKOr 3Havaja 3a JprkaBy, oo 3amtuheH o Onokane mo mana 28.05.2016. roguHe, aHaTH30M
€KOHOMCKO — (prHaHCHjCKOT cTama mpenyseha je yrBpheHo na, mako padyH HHje y OJIOKaIu, HAarOMUJIaHe
obOaBe3e, moueB o7 o0aBe3a mIpeMa jaBHUM IIpuUXoanMa (TOpe3d W JONPHUHOCH), KAa0 U JIPYTUM
nmoBepHonMMa (KpeauropuMa u 1o0aBJbadnMa), IMOCTOju TpeTeha TpajHMja HecrmocoOHOCT Turahama, Te
[lonuTuka a.n. MOAHOCH MPEAJOr 3a MOKPETame MPEACTEYajHOr MOCTYNKa Yy CKIagy ca yHarpen
NpUIpeMJbEHUM TUIaHOM peopranuzanuje. [lo Pemewy Opoj 1. Peo 18/2016 on 26.05.2016., 1. Peo
37/2016 ox 08.11.2016., 3. Peo 41/2017 ox 13.12.2017. u 8. Peo 2/2021 ox 24.03.2021. IIpuspenHor cyna
y Beorpany, 3a [lonutuky a.n. je MOKPEHYT NPETXOAHH MMOCTYIAK PaIi UCIIMTHBAba UCITYHEHOCTH YCIIOBa
3a OTBapambe MOCTYIIKa CTeuaja y CKIIajly ca yHaIpea NpUnpeMibeHUM mianoM peopranuzauuje (YIIIIP),
Koju je ycBojer 31.10.2023. u moctao npaBocHaxan 12.07.2024. roaune

Ha npennor Munucrapcrsa npuspeze, Biaga Penyonuke Cpouje 05. anpuita 2018. nonocu 3akibydak y
KOME je carjiacHa Ja ce noTpaxuBama PeryOnuke Cpbuje u ocranux mosepuiana rnpema [lomuruim no
OCHOBY jaBHUX NPUXO0Ja, Y M3HOCY on 746 MIIMOHA IWHApa, KOHBEPTYjy Y TpajHH yior PemyOmmke
CpOuje n ocTtanux CTHIAOLA aKIfja y KanuTany Jpymrsa, mro he uMaTi MO3UTHBAH eeKaT Ha KalnuTal
u nenumudHo he mompaBuTH (uHaHCHjcKy mo3unujy [lomutuke. HaBenena xoHBep3Wja M3BpIICHA je Y
HOBeMOpy 2018. rogune.

OcHOBHa JeNnaTHOCT KojoMm ce JlpymTBo 0aBu je mpyxkame MITaMIIAPCKUX YCIyra y CBOjOj MOJIEPHO
OIPEMJBbEHO] ITaMIIApHjH, Koja ce Hanasu y Kpmwauu cenam kuiiomerapa oJi TUpeKiuje.

Cennmre [pymirsa je y beorpany, ynuna Lerumcka 6p.1.
Marwnunu 6poj Hpymrea je 07021747 , a nopecku naentudukannonu 6poj 100002524.
Ha nan 31. genem6pa 2025. rogure pymTBo je umano /74 3anocneHux, (Ha ma" 31. gemembap 2024.

roguHae Opoj 3amocnenux y JpymrBy 6no je /71, Ha nan 31. nenem6bap 2023. roguHe Opoj 3aMOCICHUX Y
JpyurrBy 610 je 197).

20143



+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.

2.1.

OCHOBE 3A CACTAB/BAILE MW [HPE3EHTAIIMJY ®HUHAHCHJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHU METO/{

OcHoBe 3a cacTaB/bam¢ U NIPe3eHTANM|Y (PMHAHCHjCKUX U3BeIITAja M PAYYHOBO/JACTBEHH
MeTOJ y CKJIAZy ¢a NMPONKCAaHOM Ba:kehoM 3aKOHCKOM peryjiaTuBOM O Pa4YyHOBOJACTBY H
Ba:xxehum MehyHapoaHum cranaapauma

[MpaBHa nuua u npeay3ethuny y Penyonuiu Cpouju cy o0aBe3Hu 1a Bol)eme MOCIOBHUX KEbHTa, MPU3HABAKE U
OpOICHUBahe HMOBHHE M 00aBe3a, MPHXOJAa W pacXola, CacTaBJbarbe, MPUKA3MBAE, OCTABJbAE H
oOenonamuBame (UHAHCHJCKUX H3BEINTaja BPIIE Yy CKIaay ca 3aKOHOM O PavuyHOBOJCTBY (y Ja/beM TEKCTY:
»3aKOH, o0jaBibeH y ,,Cn. rimacauk PC* 73/2019 u 44/2021 — nmp. 3aKk0oH), Ka0 M y CKIAAy Ca OCTaJIOM
NPUMEHUBOM MOA3aKOHCKOM PEryJIaTHBOM.

JlpymTBo Kao BeJIMKO MpaBHO JHIE, NpuMemyje MehyHaponHe cranmapie (uUHaHCHjCKOT H3BEIITaBaba
(MC®N), xoju y cMUCITy HaBeICHOT 3aK0Ha, 00yxBaTajy OKBHUp 3a MpHUIIPEeMarse U MPUKa3UBame (PUHAHCH]CKUX
m3Bemraja (OxBup), Mehynaponane pauyHoBoactBene cranmapae (MPC), Mehynapogne craHmapze
¢uHaHCcHjckor m3BemrTaBama (MCOU) n ca mUMa moBe3aHa TyMauema, m3maTa ox Kommrera 3a Tymaueme
pagyHoBoncTBeHHX craHmapnaa (MDPULL) , nakHagHe mMeHe THX CTaHAapAa W ca BHUMa IOBe3aHa TyMaderma,
onobpena on Omdopa 3a MeljyHapoaHe padyHoBoicTBeHe cTanaapnae (Ombop), 4uju je MPeBOA YTBPAWIO U
00jaBHJI0 MUHHCTAPCTBO HAJUIEKHO 32 MOCIOBe (PUHAHCH]A.

Boleme nocnoBHUX KibUra, MPU3HABAKE M BPEIHOBAE MO3HLHUja Y (PMHAHCH]CKUM H3BellTajuMa (MIMOBHHE U
00aBe3a, MPUX0/a M Pacxo/ia), CacTaBJbamke, JOCTABJbABLE U JaBHO 00e0ambBamkbe (DMHAHCH]CKUX M3BEINTaja U
TOJMIIET U3BEIITaja O MOCIOBalky CE BPIIM Y CKIIAJy ca 3aKOHCKOM M NMPO(ECHOHAITHOM pEryJaTHBOM Koja
nojipa3ymeBa npuMeny MelyHaponHux cranmapia ¢uHancujckor msBemraBama (MCOUN), Mehynapoaaux
paayHoBoncTBeHnx craHmapna (MPC) u KonmentyamHor okBupa 3a (PHMHAHCH]CKO H3BEINTABAaEKkE, Kao U
TyMadema u3naTta of crpane Komurera 3a Tymademe pauyHoBoACTBeHUX ctaHaapaa (MDPULI), uuju je mpeBon
YTBPIMIO U 00jaBHII0O MUHHCTAPCTBO HA/JICIKHO 3a TIOCIOBE (prHaHCH]a.

Pemetbem Munncrapcrsa ¢unancuja PenyOnuke Cpbuje o yrtBphuBamy mpesoma MCOU 6poj 401-00-
4980/2019-16 on 21. HoBemOpa 2019. ronune (,,Cnyx6enun riaacauk PC* 6p. 92/2019) yrtBpheH je 3BaHuuaH
npeog MCOU. [Ipesog MCDU koju je yrBpauio u 00jaBuiio MuHHUCTapcTBO (huHaHCHja unHu KoHIenTyamHu
OKBHp 32 (DMHAHCH]CKO U3BelITaBame, OCHOBHU TekcToBU MPC, ocHoBHU TekcToBu MCOU uznatu on Onbopa
3a mehynapoane pauyHoBonactBene cranmapae (MACB), kao u tymadema mznata on Komutera 3a Tymaueme
cranpapra (MDPULL) y obnuky y KojeM cy M3[aTH, OJHOCHO YCBOjJEHH M KOjHU HE YKJbYUyjy OCHOBE 3a
3aKJby4HBame, paspaljeHe npumepe, CMEpHUIIE, KOMEHTape, CyPOTHA MUIJBEHA U APYTH AOIMYHCKHA MaTepHjall
KOjH MOXeE J1a CE€ YCBOjU Y BE3H Ca CTaHJap/uMa, OJHOCHO TyMadelhuMa, OCHM aKo Ce U3PUYNTO HE HABOJH J1a je
CaCTaBHU JIe0 CTaHIapJa, OMHOCHO TyMauewma. HaBenenn nmpeBogq MCOU ykipydyje cBe m3mene u Hoe MPC,
MCO®U un Tymadema, KOju Cy CTYIWIA HA CHAary 3a TOQUINE-E MEepHoae KOjH MOYHBY Ha AaH win HakoH 01.
jaryapa 2018. roguse, 0OJHOCHO KOjH ce IPUMERY]Y 01 (MHAHCH]CKHUX M3BEINTAja 32 TOAUHY KOjU CE CacTaBIbajy
Ha nan 31.12.2018. rogune.

OB MCOMU ce cxonHo HaBeneHom Perieny MunucrapcTBa (puHaHCHja TPUMEHY]jy MOYEB 0/ (UHAHCH]CKUX
M3BEIITaja KOjU Ce cacTaBsbajy Ha aaH 3 1. genembap 2020. roguse.

DHHAHCH]CKHM M3BEIITajH Cy CaCTaBJ/EHU Y CKJIJy Ca HayeloM HCTOPHjCKOT TPOIIKA, OCHUM aKo je Jpyraduje
HaBEJICHO y PadyHOBOJCTBEHNUM IOJIMTHKAMa KOj€ Cy JIaTe Yy 1aJbeM TEKCTY.

JpymTBo je y cacTaBjhalkby OBHX (HUHAHCHjCKHX H3BEIITaja IMPUMCHUBAIO pPAadyHOBOJACTBEHE ITOJHUTHKE
obpaznoxxene y Harmomenu 3.

VY cxiazy ca 3aKOHOM O PadyHOBOJCTBY (pMHAHCHjCKM M3BeIITaju JlpyImTBa cy MCKa3aHU y XHJbaJaMa JUHApa.
JuHap npencTaBiba 3BaHHYHY M3BELITAjHY BanyTy y Penyosuiu Cpouju.
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+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.

2.1.

2.2.

OCHOBE 3A CACTAB/BAILE HW [HPE3EHTAIIMJY ®HUHAHCHJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHU METO/{

OcHoBe 3a cacTaB/bam¢ U NIPe3eHTANM|Y (PMHAHCHjCKUX U3BeIITAja M PAYYHOBO/JACTBEHH
METO/l Y CKJIAJy ca MPONHCcaHOM Ba:kehoMm 3aKOHCKOM pery/1aTHBOM 0 PA4YyHOBOJACTBY H
Baxxehum Mel)yHapoaHum crtanaapauma (HaCTaBak)

N3y3eB Kkako je HaBelAEHO HIDKe, (DUHAHCHjCKUM u3BemTaju JlpymTBa cacTaB/beHH Cy Yy CKIagy ca
MelyHapoauum crangapauma puHaHcHujckor u3Bemrasamba (MCON). duHaHCH]CKU M3BELITAjU CY CACTABILEHU
npemMa KOHLIENITY UCTOPHjCKUX TPOIIKOBA MOJIM(HUKOBAHOM 32 peBaiopU3alyjy.

JpymTBo je cacraBwiio oBe (PMHAHCHjCKE M3BEIITaje y CKJIaly ca 3aKOHOM O PauyHOBOJCTBY KOjH 3aXTeBa Ja
(PMHAHCH]CKHU U3BEIITaju Oyay NPHUIPEMIbEHHN y ckiany ca cBuM MCOU kao u nporucuma U31aTHM O]l CTpaHe
MunncraperBa ¢unancuja Pemybmuke CpOuje. majyhu y Buny pasmuke m3mel)y oBe nIBe peryiaTuBe, OBH
¢uHAHCHjCKHM M3BeITaju oAcTyMajy ox MCDU y cenehem:

1 ,,BaHOWIIaHCHA cpecTBa M 00aBe3e’ Cy MmpuKa3aHa Ha oOpaciy OnnaHca crama (Hamomena 3.3 u 11). Ose
craBke 1o nepunnnrju MCOU He mpencTaBibajy HU CpeicTBA HU 00aBese.

2 JpymTBo je oBe MHAHCHjCKE M3BELITaje CacTaBUiO y (hopMaTy IpOMUCaHOM O]l cTpaHe MuHHCTapcTBa

¢uHaHcHja, Koju HUje y ckiany ca 3axteBuma MPC 1 — “Ilpuxasuearve ¢unancujckux uzeewmaja. *

3 MarepujanHe Tpemke W3 MPETXOAHWUX TOJMHA ce HHUCY opasmie Ha (PUHAHCHjCKE H3BEIITaje 3a
31.12.2025. ronune, Beh cy eBuaeHTHpaHEe Kao KOPEKIHje IOYETHOT CTama Hepacmopehene moOuTH-
HepacnopeheHor nobuTka/TyOuTKa .

JlpyliTBO HHje cacTaBUIIO KOHCOJHMIOBaHEe (DMHAHCH]CKE U3BEIITaje KOjU YKJbyuyjy (pMHAHCHjCKE W3BellITaje
3aBHCHOT APYIITBA C OO3UPOM Ja ce, y CKiaxy ca oapendama 3akoHa o pauyHOBOICTBY PemyOmmke Cpbwmje,
KOHCOJIMJIOBaHH (DMHAHCH]CKU M3BELITAjH 3a TeKyhy TOIMHY IOIHOCE JI0 Kpaja anpuiia HapeaHe roJuHe. Y TOKy
2024. ronune JpymTBo je U3BPIIMIO MPEHOC yIeNia Y 3aBUCHOM ITPaBHOM JIMILY.

Hades10 cTaIHOCTH NMOCJIOBAILA

3a mepuox ox 01.01. mo 31.12.2025., IpymTBo je ocTBapmiio MOCIOBHHU IryOuTak o 325.365 xmipana auHapa,
OIHOCHO HETo rybmrtak y m3Hocy on 486.387 xmipama amHapa (2024. rogmse: mocioBHH TyouTtak 279.601
XWbaga JUHApa, OJHOCHO HeTo ryboutak 1.384.154 xmspama aunapa). YkymHe oGamese [pymtea Ha man 31.
neriem6bap 2025 ronune cy Behe o meroBe yKyIHe akTuBe 3a n3Hoc o1 5.014.609 xuspana aunapa (2024 rogune
yKymHe o0aBe3e cy Behe o ykymnHe aktuBe 3a 4.527.467 xwbana aunapa). OB (pakTopu yKasyjy Ha IIOCTOjame
MaTepHUjalTHO 3HAYajHUX HEM3BECHOCTH KOJU MOTY Ja M3a30BYy CYMBY Yy CIIOCOOHOCT JlpymiTBa ja HacTaBH
MOCTIOBALE 110 HAYETy CTATHOCTH MTOCTIOBAkA.

CXOIHO TPETXOZHO HAaBEACHMM M3BPIICHHMM W IPEIy3eTUM aKTHBHOCTUMAa Kao M OynyhuM ruiaHoBuma
pykoBoncTtBo JlpymrTBa je ¢uHaHCHjcKe m3BemTaje 3a meprox 01.01. mo 31. 12. 2025. rogunae cacTtaBWIIO Ha
OCHOBY Hauela CTAIHOCTH [IOCIIOBamba.



+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.3.

2.4.

OcHoge 3a cacTaB/bambe (UHAHCHjCKUX H3BelITAaja

CacraBipame (QuHaHCHjcKMX u3BemTaja y ckimaxy ca MCOU 3axreBa NpUMEHY HW3BECHUX KJBYYHHX
padyHOBOACTBeHHX mporeHa. OHO, Takolje, 3axTeBa fa PykoBOICTBO KOPUCTH CBOje MpoCyhUBame y MPUMEHU
pauyHOBoACcTBeHHX monutuka [pymTBa. OOmacté Koje 3axTeBajy mpocyhuBame Beher cremeHa wmium Behe
CJIO)KEHOCTH, OJHOCHO 00JIaCTH y KOjiMa MPETIIOCTAaBKE W MPOICHE MMajy MaTepHjaHH 3Hauaj 32 (PHMHAHCH]jCKE
M3BEIITaje 00CIOIAa-CHN CY Y HATIOMEHH 4.

Ynopeanu nogauu

Kao mto je npukasano y cieznehoj tadbenu JpymtBo HHje BPIIWIO KOPEKIHje MOYETHOT CTamka HepacmnopelheHor
ryoutka 3a 2025. roguny.

Kanuran
HeTto kanuTa/j npuKa3aH y OMJIaHCY CTamba ca CTambeM (4.758.185)
Ha 1aH 31. nenem6pa 2024. ronune e
HeTto kanmuTa/j HAKOH KOPeKIHja ca CTalkbeM (4.758.185)

Ha 1aH 1. jamyap 2025. ronune

JpyliTBO je M3BPIIMIO KOPEKIIMjy HETO KalMTala 3a U3HOC [IPOMEHE IPHMEIhCHE CTOIE aMOPTU3alllje Ha TPOLECHEHY
BPEIHOCT OCHOBHHX CPEACTaBa Koja Cy y MOTIHYHOCTH aMOPTH30BaHa Yy MPETXOIHUM TOJIUHAMA.
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,JIOMMUTUKA A.Jl.” BEOTPATI

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2. OCHOBE

MN3BEIITAJA U PAYYHOBOJACTBEHHM METO/I (HacTaBak)

2.5. ¥Ynopeanu moganu (HACTaBaK)

3A° CACTAB/BAIBE HW TIIPESEHTAIIMJY @®UHAHCHUJCKHUX

2024.

2024.

(13 U3BelITaja 3a Kopexuuja (KOpHTOBaHO)
2024.)

A. CTAJTHA UMOBHHA 2.133.483 - 2.133.483
HEMATEPUJAJIHA YJIAT ABA 82.439 - 82.439
HEKPETHHUHE, IIOCTPOJEKA,
OITPEMA U BMOJIOIIKA CPEJICTBA 2.039.379 ) 2.039.379
JAYT'OPOYHU ®UHAHCHUIJCKHU
IACMAHU 11.665 11.665
b. ObBPTHA UMOBHWHA 354.940 - 354.940
3AJINXE 38.820 - 38.820
KPATK.IIOTPAXKNBABA, INTACMAHUA
11 TOTOBIHA 316.120 - 316.120
B. Ol/IOJKEHA ITOPECKA ] ] ]
CPEJICTBA
I'. MOCJIOBHA UMOBHUHA 2.488.423 - 2.488.423
A. YKYIIHA AKTUBA 2.488.423 - 2.488.423
'b. BAHBUJIAHCHA AKTUBA 1.787.112 - 1.787.112
YKYIIHO KOPEKIIMJE - - -
A. KATIIUTAJI - - -
b. AYTOPOYHA PESEPBUCABA U
OBABE3E 7.015.888 - 7.015.888
JAYT'OPOUYHA PE3SEPBUCABA 41911 - 41911
JAYTOPOUYHE OBABE3E 1.333.290 - 1.333.290
KPATKOPOYHE OFABE3E 5.640.687 - 5.640.687
B. OJJIOKEHE ITOPECKE OBABE3E 230.720 - 230.720
I TYBUTAK U3HA/l BUCUHE
KAITTALA (4.758.185) - (4.758.185)
A. YKYIIHA TACUBA 2.488.423 - 2.488.423
. BAHBNJIAHCHA ITACHUBA 1.787.112 - 1.787.112

YKYIIHO KOPEKIIMJE

YropeaHe nonarke v MovYeTHa CTamba YMHE MOJALN CaApiKaHH Y (HUHAHCHjCKUM U3BemTajuma 3a 2024. roauHy.
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HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.

2.6.

3.1.

OCHOBE 3A CACTAB/BAIBE MW MNPE3EHTAIIMJY @®UHAHCHUJIJCKHUX
N3BEIITAJA U PAYYHOBOJACTBEHHM METO/I (HacTaBak)

IIpepauyHnaBame CTpaHUX BAJyTa
(a) Oynkyuonanna u 6a1yma npuUKaA3ueara

CraBke yk/pyueHe y (uHaHCHjCKe u3BemTaje [pymTBa ce oiMepaBajy U IPUKa3yjy y BAIyTH MPHUMAaPHOT
E€KOHOMCKOT OKpYKema y kojeM JlpymTBo nociyje (dpyHKIHOHaNHA BainyTa). DyHKIMOHAIHA BaJlyTa, OJHOCHO
u3BelITajHa Bawyta JlpymTBa je MUHAp, a WM3BEIITAjH Cy MPHKAa3aHH y XWbaJaMa JWHApa, YKOIUKO HHje
JpyTadje HarIameHo.

(0) Ilo3umuene u Hecamugne Kypcne paznuke

Cea morpaxuBama u obaBe3e y CTpaHUM cpencTBUMa Iutahama npepadyyHarta Cy Ha HHXOBY AWHAPCKY
IPOTHBBPEAHOCT 0 CPebeM Kypcy Ha JlaH OmilaHca cTama. [103uTHBHE W HeraTHBHE KypCcHE pa3jiMKe HacTale
IpepayyHoOM IOTpaKMBaba U 00aBe3a y CTpaHUM CpeACTBHMA Itahama Koje HUCY U3MUPEHE 10 Kpaja FoIuHe,
UCcKa3yjy ce y Omancy ycnexa Kao (PMHaHCHJCKH MPUXOIU OJHOCHO PACXOH.

[To3uTHBHE W HeraTHBHE KypCHE Pa3liMKe HAcTaje NMpH M3MHUpHBamby o0OaBe3a MM HAIUIaTH IOTPAKHBAKA Y
TOKY TOJIMHE TI0 Kypcy BaxkeheM Ha JaH MOCIOBHE MPOMEHE, UCKa3yjy ce y OWIIaHCY ycriexa Kao (MHAHCH]CKHX
MPUXOJU OJTHOCHO PACXO/Iu.

IMPEI'JIEJA 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIUTUKA

OcHOBHE PauyHOBOJICTBEHE MOJIUTHKE IPUMEH-CHE 32 CaCTaBJbambe OBUX (DMHAHCHjCKHX M3BEILTaja HaBeIeHe Cy
y ajbeM TekcTy. OBe IOJIHMTHKE Cy KOH3MCTEHTHO INPHMEH-EHE Ha CBE NpHKa3aHe TOAMHE, OCHM aKo HHje
IpyTadnje Ha3HaueHO.

CrajiHa MMOBHHA
(a) Goodwill

Goodwill nipenctaBipa npemMujy Kojy je JpymTBO IDIaTHIO W3HAA BPEIHOCTH MPEMO3HATIFUBE HETO MUMOBUHE
3aBUCHOT mpaBHOT ymia. Goodwill HacTao TPWINKOM CTHIamka 3aBUCHHX IPABHUX JIMNA YKJbydyje ce y
»~HEMaTeprjaiHa™ cpelCcTBa, TECTHpa Ce FOJHIIbE KaKo OM ce YTBPAWIO Ja JM MYy jé YMambeHa BPEIHOCT U
HCKa3yje ce 1o HabaBHOj BPEIHOCTH YMAamkEHOj 32 aKyMyJIpaHe TyOUTKE 10 OCHOBY YMambCHha BPEIHOCTH.

(6) Hemamepujanua ynazarma

[To4eTHO BpeHOBamkEe HEMATEPHjATHHX yJlarama BPILIY ce 110 HaOaBHOj BPEJHOCTH, OTHOCHO LIEHU KOIUTAHA.
HemarepujanHa ynarama ce HaKOH IIOYETHOT IPU3HABaKa MCKa3yjy 110 HA0aBHOj BPEJIHOCTH WIIM LIEHH KOLITaba
YMambeHO] 3a YKYIHY aMOpTH3alujy M yKymHe ryoutke 300or obOe3Bpehema. Ha kpajy mocioBHe ronune
MPEHCITUTYje ce KOPHCHU BEK Tpajarba CBAKOT HEMATEePHjaIHOT yiarama.

Amopmu3ayuja ce BpIIM IIPOIOPLUOHATHOM METOJOM Yy TOKY KOPHUCHOI Beka ymorpeOe. Y moriemy
yTBphHBama W padyHOBOJCTBCHOT CBHICHTHpama 00e3Bpeljema HeMaTepHjaTHOT yiarama, npuMemyje ce MPC

36 — Obe3Bpeheme cpencrana.

OcCHOBHE cTOIIE aMopTH3aque 3a HOje,HI/IHa HeMaTeijanHa Yyiaarama Ccy cneuehe:

Hazus Croma aMmopTH3aIuje
Jlunenne u arMKauoHy IpOrpaMu 25%

7 ox 43
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HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

3.

3.1.

IPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTHUKA (HacTaBak)

CrasiHa IMOBHHA (HACTABAK)
(6) Hekpemnune, nocmpojera u onpema

[ToyeTHO BpeAHOBaE HEKPETHHHA, ITOCTPOjEHha U ONPEME, KOji HCIyHhaBajy yCJIoBe 3a IPU3HABAE CPE/ICTABa,
BpLIM ce N0 HabaBHOj BPEJHOCTH WM II0 IEHM KoluTama. HaGaBHy BpeIHOCT YMHHM BPEAHOCT IO (aKTypH
nobasibayda, yBehaHa 3a 3aBHCHE TPOLIKOBE HaO0aBKE M TPOIIKOBE JO0BOhEHma CPE/ICTBA Y CTambe (YHKIMOHAIHE
NPUIPABHOCTH, yMambeHa 3a OWIIO KOoje TProBHHCKE IoITycTe U padare.

HaxnanHo BpeHOBame¢ HEKPETHHHA BPIIX CE 110 AOIYIITEHOM alTepPHATUBHOM IIOCTYIIKY, KOjH je npeasuleH y
MPC 16 — HekpeTHuHe, IOCTpOjerha U ONpeMa, OJHOCHO 10 PEBAJIOPU30BAHOM H3HOCY, KOjU M3pakaBa BUXOBY
MOIITEHYy BPEIHOCT Ha JaH peBajlopH3alije, YMameHO] 3a yKyNaH M3HOC HCIPAaBKE BPEAHOCTH II0 OCHOBY
obe3BpehuBama. [IporeHa HekpeTHUHA, MMOCTpOjea W onpeMe u3BplueHa je Ha naH 31.12.2014. roamue, on
CTpaHe HEe3aBUCHOT, oBnamheHor npoueHuresba. Ha man 31. memem6ap 2020. rogune [pymTBO je aHTa)KOBajIo
oBiamheHor MpoIeHNTesba 1a N3BPIIN NPOLEHY BPEIHOCTH UMOBHHE U KanuTana J[pymTsa.

[oBehame KHHIOBOJICTBEHE BPEIHOCTH CPEICTaBa Kao pE3yJTaT peBalopH3aldje ce NpH3Haje y OKBHUPY
no3uiuje pesanopusannone pezepse. Mehytum, nosehamwe ce npusHaje kao nmpuxo. y OHIIAHCY ycrexa 0 OHOT
M3HOCA JI0 KOjer Ce CTOPHHpa PEBAIOPHU3ALMOHO CMAEHhEe HCTOr CPEJICTBA, KOje je MPETXIHO MPHU3HATO Kao
pacxon y ounancy ycrexa. CMamerme KIUTOBOJICTBEHE BPEJHOCTH CPEJICTBA Kao Pe3yJiTaT peBajopu3aluje ce
npu3Haje Kao pacxoa. MehyTuM, cmameme ce NpU3HAje Ha TepeT PEeBAIOPH3ALMOHMX PE3EPBH A0 W3HOCA
nocrojehux peBaopU3alMOHUX PE3EPBH KOje CE OJIHOCE Ha Ta CPEICTRA.

Amopmu3sauuja HekpemHuna, nocmpojerva u_onpeme ce odpadyHaBa NPOMOPIHOHATHOM METOIOM TOKOM
NPOLIEHCHOI KOPHCHOT' Beka yrnoTpebe cpencraBa. OCHOBHUIY 3a aMOpPTH3allMjy HEKPETHHHA, MOCTpojerma M
orpeMe YHMHHU IIOUITEeHa, OJAHOCHO Ha0aBHA BPEIHOCT yMame€Ha 3a IMPEOCTaly BPEIHOCT YKOJHMKO IOCTOjH.
KopucHu Bek Tpajama cBake 1ojeJiHauHe HEKPETHUHE, IIOCTPOjeha U OIpeMe IPEUCIIUTYje Ce TIEPHOINYHO.

Ha kpajy mociioBHe rouHe Mpoliemkyje ce 1a JIU Cy HeKPETHHUHE, IIOCTPOjeha U orpeMa o0e3BpeljeHu y ckiany
ca MPC 36 — O6e3Bpeljeme cpencrapa.

OcHOBHe cTOIle aMOpTHU3aLHje 3a I0jeJHHE IPyIle HEKPETHHHA, IOCTPOjerba U opeMe Cy cienehe:

Hazus Crora amopTu3amuje
I'palheBuHCKH 00jeKkTH 1,5%
Omnpema 5-25%
Boswnia 14,3 - 15,5%
Hawmermnraj 10 %
Ocrana onpemMa 11-12,5%

Yuawemwe epeonocmu nedunancujckux cpedcmasa. Cpencrsa Koja 1MMajy HEOTPaHWYEH KOPHCHH BEK
ynotpebe, kao HIp. goodwill, He MOUIeKY aMOPTH3AlMjH, a TIPOBEpa Ja JIK je JOILIO 10 YMameha IHHXOBE
BPEIIHOCTH BPIIK CE HA TOAUIIBEM HHUBOY. 3a CPEACTBA KOja MOJUICKY aMOPTH3AIMjU MPOBEpa Aa JIK je AOILIO0
JI0 YMabeHha BIXOBE BPSAHOCTH BPILH ce Kaja aorah)aji WM H3MemeHe OKOJIHOCTH YKaXy 13 KEbHTOBOJICTBEHA
BpEAHOCT MO/1a Hehie OuTi HagokHaauBa. ['yOuTak 300r yMamema BPEAHOCTH Ce NPU3HAje Y BUCHHHU U3HOCA 32
KOJH je KEbMTOBOJACTBEHA BPEIHOCT CpelCTBa Beha ox1 ierope HaJoKHaauBe BpeAHOCTH. HanokHaauBa BpeqHOCT
je BpexHoct Beha on dep BpeAHOCTH CpelCcTBa YMamCeHE 3a TPOIIKOBE MpOJaje M BPEOHOCTH Yy yIoTpedw. 3a
CBpXY IIPOLICHE YMambCHa BPEIHOCTH, CPEACTBa Ce IPYIHMINY Ha HAjHI)KMM HHUBOMMA Ha KOjUMa MOTY Ja ce
YTBp/Ie O/IBOjEHH MPENO3HAT/bMBH HOBYAaHM TOKOBM (jeIMHMIIE KOje TreHepuiny roroBuHy). Hedunancujcka
CpeAcTBa, ocuM goodwill -a, KOl KOjHX je JIOILIO 0 YMamemha BPEIHOCTH Ce PEBUIUPAjy HA CBAKW M3BEIUTAjHU
nepuon 30or Moryher ykugama epexata yMamemha BPeTHOCTH.
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3.
3.1.

HPEIJIEJ] 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTUKA (HacTaBak)

CraJiHa IMOBHHA (HACTABAK)
(2) Hneecmuyuone nekpemuune

[ToyeTHO BpenHOBamE MHBECTHLMOHE HEKPETHUHE BPIIM c€ 110 HAO0ABHOj BPEIHOCTH WJIM IIeHM KomTama. [Ipn
MOYETHOM BpEJHOBamY, 3aBICHHU TPOIIKOBH HabaBKe YKJbYUyjy ce y HaOaBHY BPETHOCT WJIHM LIEHY KOIITamba.

HakoH moueTHOr mNpH3HaBama, HAKHAJAHO BPEIHOBAEK-€ HMHBECTHLIMOHE HEKPETHHHE BpPIIHM CE€ IO MOAEIY
nomrene BpexHocTH y ckiany ca MPC 40 MuBectuimona HekpetHuHa. JloOuTak miam ryOuTak Hactao 300T
MPOMEHE NOIITEHE BPEAHOCTH HHBECTHIIMOHE HEKPETHUHE YKJbyUYje c€ Y HETO JOOMTaK WM IyOHUTaK rnepuoja y
KOjeM je HacTao.

HaxHazHu U31aiy ce Kanuraiau3yjy camMo Kaja je BepoBaTHO jaa he Oymyhe ekOHOMCKE KOPHCTH MOBE3aHE ca THM
M3nanMMa mpunactd JpymrBy U ja ce Mory noy3gaHo M3MepuTd. CBH OCTANM TPOLIKOBH Tekyher onpikaBama
TepeTe TPOILIKOBE MepHoia y KoMe HacTaHy. Kaja MHBECTHLMOHY HEKPETHHHY KOPHCTH EbEH BIIACHHK, OHA Ce
pexnacuduKyje Ha HEKPETHHMHE, MOCTpOjelha M ONpeMy, M IbCHA KEUTOBOJICTBEHAa BPEAHOCT HAa JaH
pexacuduKalije mocTaje \beHa 3aTeueHa BpeTHOCT Koja he ce Haaihe aMOpPTH30BaTH.

(0) Anam u cuman uneeHmap Koju ce KAJKynamueHo omnucyje

Kao cramHO CpeACTBO MpHU3HAjy CE M MOMIEKY aMOPTH3ALMjH CPEACTBA ajaTa W CHTHOI HMHBEHTapa KOjH ce
KaJIKyJIATHBHO OTIHCY]j€ M YHjHU j€ KOPUCHH BEK Tpajarba Ay>KU OJi TOIUHY JaHa.

CpencTBa ajaTa U MHBEHTapa Koja He 3a70BOJbaBajy YCJIOBE U3 CTaBa 1. OBOr 4iaHa MCKa3yjy ce Kao oOpTHa
cpelcTBa (3aIuxe).

3a WCTOBpCTaH ajaT M MHBEHTAp KOjU Ce 3aje[lHO0 KOPHUCTH IOjeJMHauyHa BPEIHOCT ce yTBplyje kao 30ump
0jeTMHAYHIX BPEIHOCTH CBUX UCTOBPCHUX allaTa ¥ MHBEHTapa.

(h) Pezepsnu denosu

Kao cranHo cpenctBo npusHajy ce yrpaljeHu pe3epBHH JEIOBH, YHjH je KOPUCHU BEK TPajarba JAy>KH Ol TOMUHY
naHa. TakBW pe3epBHHU [EIOBH, 10 Yrpaami, yBehaBajy KHBHIOBOACTBEHY BPEIHOCT CpEICTBA y KOje Cy
yrpahenu.

Pe3epBHH 7€MOBH KOjU HE 3a10BOJbABAjY YCIOBE M3 CTaBa l. OBOT WiaHa, MPUIIHKOM YTPajibe, HCKa3yjy ce Kao
TPOIIAK MOCIOBAbA.

(e) Ayzopounu ¢punancujcku naracmanu

VY OokBHPY AYyropodHHX (MHAHCH]CKHX IDIaCMaHa HMCKa3yjy ce ydemha y KamuTaidy 3aBHCHHAX IPaBHUX JIHIIA,
ydemha y KamuTaly NOBE3aHMX IPAaBHUX JIMLA, ydemha y KamuTaly JAPYTHX NPaBHUX JIMLA, XapTHje OJ
BPEAHOCTH Koje ce Apke mo pocneha, DaTH ITYyrOpOYHH KPEAWUTH 3aBUCHUM U OCTaJMM IOBE3aHHM IIPAaBHUM
JIULMMA U OCTaJIH AyTrOPOYHH (PMHAHCH]CKH IUIACMaHH.

[ToyeTHo npH3HaBabe, KA0 U HAKHAIHO BPEAHOBAE JIyTOPOUYHUX (PMHAHCH]CKHX IJIACMaHa BPIIM CE 110 METOIY
Ha0aBHE BPEHOCTH KOja MPECTaBJba MOIITEHY BPEIHOCT HAJOKHAJC KOja je Jara 3a mHxX. Y OWIaHCYy ycrexa
UCKa3yje ce INPHUXOA OJ yjaramka caMo y OHOj MepH y Kojoj JpylITBO NpUMH CBOj /€0 M3 pacrojerne
HepacriopeleHor 1oOMTKa KOPHCHHKA yiarama, 10 Koje nolje HakoH jaHa cTuiama. Jleo u3 pacronene Koju ce
NpUMH y M3HOCY Koju je Behm ox TakBor nodurtka cMaTtpa ce nmoBpahajeM MHBECTHIMjE M HCKa3yje Ce Kao
cMamehe HabaBHE BPETHOCTH HHBECTHII]E.
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3.

3.1.

3.2

ITPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITIOJIMTHKA (HacTraBak)

CraqHa nMOBHHA (HaCTaBaK)
(e) Ayzopounu punancujcku naracmanu (Hacmagax)

[ToueTHO MpHU3HABamE XapTHja O BPEAHOCTH KOje ce Apke A0 mocrieha BPIIN ce 0 Ha0aBHOj BPEAHOCTH KOja
MpeJCTaBIba BPEIHOCT HAJOKHA/IE KOja je JaTa 3a BHuX. HakHagHO Mepeme XapThja O BpEAHOCTH KOje ce JpiKe
no gnocreha ce BpmIM MO MCKOHTOBAHOj aMOPTH30BAaHO] BpeIHOCTH. BiacHuWuke XapTuje ol BPEAHOCTH
PACIIONIOKUBE 32 NPOAAJy HAKHATHO C€ BPEIHYjy IO MOIUTEHHM TPKUIIHMM BPEAHOCTUMA y KOPHCT WJIM HA
TEepeT CONCTBEHOT KalMTaa.

['y6uIi 10 OCHOBY yJjlarama y 3aBHCHA, TOBE3aHa W Jpyra MpaBHA JHMIA IPOIECHY)Y Ce Ha JaTyM CacTaBJhamba
¢uHaHCHjcKUX H3BemTaja, y ckiaay ca MPC 36 u npusHajy ce kao pacxonx y OwimaHcy ycmexa. [lodeTHo
NpU3HABAKE M HAKHAJHO BPEJAHOBAME JATUX JYTOPOYHHMX KpPEAUTA BPIIK Ce MO0 HAO0ABHO] BPEIHOCTH, KOja
NpEJICTaB/ba BPEIHOCT HAJOKHAAE KOja je Jara 3a muX. TPOIMIKOBM TPAaHCAKIUje CE YKJbYdYjy Yy MOUYETHO
MPU3HABAE.

OOpTHa MMOBHHA

(a) 3anuxe

3anuxe ce pauyHOBOJCTBEHO 00yxBaTajy y ckianay ca MPC 2 3anuxe.
3anuxe mamepujana

3anuxe MaTepHjana Koje ce HabaBJbajy ol 100aBjbaya Mepe ce 10 HaOaBHO] BPEIHOCTH WIIM MO HETO MPOJIAjHO]
BPEIHOCTH, aKo je Hika. HabGaBHy BpemHOCT WM IIEHY KOIUTama 3ajiMXa YWHEe CBHM TPOIUKOBH HabaBke,
TPOIIKOBH TPOM3BOAKE (KOHBEp3Hje) M OPYTH TPOLIKOBH HACTaIH IOBOhemeM 3annxa Ha BHXOBO CAHallmhe
MECTO U CTambe.

TpouikoBu HabaBke Marepujania o0yxBarajy HaOaBHY LieHy, YBO3HE JaXOHWHE U Jpyre nopese (OCUM OHHX Koje
npeay3ehe Moxke HaKHAaTHO Ja TOBpaTH O[] MOpecKWX Biactd kao mrto je I1JIB koju ce moxe on0uTH Kao
MPETXOHU MOpe3), TPOLIKOBE MPEeB03a, MaHUITYJaTUBHE TPOIIKOBE M APYre TPOIIKOBE KOjU C€ MOTY JTUPEKTHO
npunucatd HabGaBiy Matepujana. IlomycTu, padatu ¥ Ipyre CIMYHE CTaBKEe OAy3uMMajy Ce NpH yTBphUBamY
TporikoBa HabaBke. [IporieHy HETO MPoIajHEe BPEAHOCTH 3aIiXa MaTepHjajia y CIy4ajy 3acTapesioCTH, CMambEeha
BPEIHOCTH M CJI. Ha JaTyM CBAaKOT OMJIaHCa CTama BPIIM IToceOHa KoMHUCHja Kojy oOpasyje dupekrop [pymrsa.
OO6pauyH n3nasa (yTpolka) 3aIMxa MaTepujajia, BpLIK ce 110 METOAN MPOCEYHE YiIa3He LICHE.

3anuxe zomosux npouseooa u HedospuIeHe NPOU3EOOIbE
3amixe TOTOBUX IMPOHU3BOJa BPEIHY]jY e IO IIeHN KOIITama WK 110 HETO MPOAajHO] BPEIHOCTH, aKO j& HIKA.

Iena xomrama o0yxBaTa TPOIIKOBE KOjU Cy OUPEKTHO IOBE3aHU ca jeIUHHMIIAMa MPOW3BOJA, Kao IITO je€
JUpekTHa pajgHa cHara. OHM, Takohe, 0OyxBarajy CHCTEMAaTCKO JOJEJbHBakbEe (UKCHUX M IPOMEHJHUBHX
PESKHMJCKUX TPOLIKOBA KOjU HACTajy NPWIMKOM YTpOLIKa MaTepHjajia 3a MPOM3BOAKY TOTOBHX IIPOU3BOJA.
@DUKCHH PEKHU]CKH TPOLIKOBU CY OHU MHIAMPEKTHH TPOILKOBH MPOMU3BOJE KOJU CYy PENaTHBHO KOHCTAHTHH, 0€3
003upa Ha OOMM INPOM3BOAME, KA0 IITO Cy aMOPTH3alMja U OJpKaBame 3rpajia U OlNpeMe, Kao M TPOIIKOBH
pyKoBohema M ynpaBibama. [IpOMEHIEMBH PEXUjCKH TPOILIKOBH CY OHHM MHAWPEKTHH TPOIIKOBH IIPOU3BOIHHE
KOjU Ce Memajy, AUPEKTHO WJIM CKOPO AWPEKTHO, CPa3MEpHO NPOMEHH OOMMa INPOHM3BOAME, Kao ILITO CY
WHIMPEKTHU MaTepHjall 1 HHIMPEKTHA paJHa CHara.
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3.2. OOpTHa NMOBHHA (HACTABAK)
3anuxe zomosux npouseo00a u Hedo8puieHe NPou300we (HACMmasaK)

JonespuBame (QUKCHUX PEXHJCKMX TPOIIKOBA TPOIIKOBMMA IIPOU3BOJE 3aCHHBA CE€ Ha yoOHYajeHOM
KaIaluTeTy MPOU3BOIHUX o0jekaTa. YoOHuajeHH KamaluTeT je MPOU3BO/Iha 3a KOjy ce ouekyje na he y mpoceky
OWTH OCTBapeHa TOKOM BHIIC MEPHOAa WM CE30HA Y HOPMAJIHUM OKOJIHOCTHUMA, y3uMajyhu Mpu TOM y 003HUp
ryOuTaK KanmauureTa ycies IUIaHUPaHOT oapkaBama. CTBapHH HUBO MPOU3BOE MOXE J1a ¢ KOPHCTH, aKo je
npubImKaH yoondajeHoM Kanauutery. Vi3HoC QUKCHHX PEXHjCKMX TPOIIKOBA KOjU C€ J0/EJbYjy CBAKOj IPYIH
MIPOU3BOJIa HE MOXKE J1a ce TMOCIeANYHO rmoBeha 300r HHUCKE MPON3BOAE WM HEHMCKOPHITNEHOCTH MOCTPOjeHha.
HenonerseHu pexnjcku TPOUIKOBH MIPHU3HA]Y C€ KA0 PACXOA Y IMEPHOAY Y KOjeM Cy HaCTallu.

VY nepronuma HeyoOHUajeHO BENMKE MPOU3BOJHE, U3HOC (PMKCHUX DPEXKUJCKUX TPOLIKOBA KOJU je JOIeIbeH
CBaKoj rPyIN MIPOHU3BOJA CMambyje Ce TaKo Ja Ce 3ajIMXe He Mepe M3Ha[ IIeHe KOIITama. [I[poMEmUBY PeKHjCKH
TPOLIKOBH IOJeJbYjy C€ CBaKOj Ipyld NPOHM3BOJAa Ha OCHOBY CTBapHe ynoTpeOe NMpOM3BOJHUX KalaluTeTa.
Pe3synrat npou3BoJHOT Ipoleca Moxe Jia Oy/ie BUILe IPOU3BOAA KOjU Ce IPOU3BOJIe HcTOBpeMeHO. To je ciryyaj,
Ha IIpUMep, KaJja ce MPOM3BOJE 3ajeHMYKM MPOU3BOAM MM Kaja IOCTOje NpOM3BOJ M Hycmpousson. Kan
TPOLIKOBH IIPOU3BOAE CBAKOT IIPOU3BOJA HE MOTY IOCEOHO Ja ce oApene, Taja ce JOoAesbYjy IPOU3BOIUMa Ha
pa3yMHO]j ¥ JOCJIEZHO] OCHOBH. JIpyTrH TPOIIKOBH YKJbYUYjy €€ Y IIeHY KOIITama 3ajixa caMo y MepH y K0joj Cy
HacTalli NPHIMKOM JI0BOleha 3ajMxa Ha HBHXOBO CaJallllbe MECTO M Yy cajalllkbe crame. Ha mpumep, y neny
KOILTama 3aJIMXa MOTY C€ YKJbYUHTH M HENPOM3BOAHU PEKHU]CKH TPOLIKOBHU MIIM TPOLIKOBH y3rajara IPOou3BoIa
3a moceOHe KyTIe.

"KipydeBHn" KOju ce KOpHCTe 3a pacrnopehuBame TPOIIKOBA IIPH CACTABJbAKy KaJKyJalWja IIeHA KOIITama
yrBphyjy ce Hajkacuuje 30 maHa mpe maTyma OWiIaHca W 3a HapeJHU OWIIAHC CTamba U MEHajy Ce CaMo ako ce
OWUTHO IIPOMEHE OKOJIHOCTH KOje Ha HbHX YTHUY.

TpomkoBM KoOju ce HE YyKJbY4yjy Y LIEHy KOILITama 3ajixa TOTOBHUX NMPOM3BOAA M KOjH C€ NMPU3HAjy Ha TepeT
pacxoja cy:
e HeyoOMUajeHO BEJIMKO PacHIambe MaTepyjaiia, pajHe CHare Win JIpyry TPOIIKOBU IPOU3BOIIHE;
® TPOILUKOBH CKJIQ/INIITEHA (OCUM aKO TH TPOLIKOBH HUCY HEOIIXOJHH Y IPOLIECY ITPOM3BOALE Ipe
HapeaHe (a3e MPOU3BOIHE);
o PeXujCKH TPOIIKOBH aIMUHICTpAIHje KOjU He JOMPUHOCE JOBO)eHmY 3aixXa Ha CaIallikhe MECTO
Uy callalliie CTake H
® TPOIIKOBH MpOJIaje.

TpouikoBu Mo3ajMibHBama Ce€ HE YKJbYydyjy y ILIEHY KoliTama 3anuxa. M3ma3 3amuxa roTOBHUX IPOM3BOJA
yTBphyje ce mo MeToau MoHIepHcaHe mpocedyHe neHe. HeTo mponajHa BpeqHOCT 3aliMxa TOTOBHX MPOM3BOJA
Npe/CTaB/ba MPOLEHEHY INPOAajHYy BpPEIHOCT YMameHYy 3a INpOleHmeHe TpoluKoBe mnpoxaje. [Ipouemenu
TPOILKOBH POJIaje 3aj1xa rOTOBUX MTPOM3BOAA, 32 OTpede CBOlemha OBHUX 3aJiMXa Ha HETO NPOJajHy BPEIHOCT,
yTBphyjy ce Ha 0a3uM HCKYCTBEHOTI BHILETOJMIIKEr ydemha OBHX TPOIIKOBa Yy INPHUXOAMMA O] HpOJaje.
OTnucuBame 3aMXa rOTOBUX NPOW3BOJA BPIIM C€ 3a CBAaKy IpyIy Ipou3Boga moceOHo. IIporneny Hero
NpoJiajHe BPEIHOCTH 3aJInXa FOTOBUX IPON3BO/Ia BPIIK NoceOHa KoMucHja Kojy obpasyje Jupekrop ApymTsa.

3anuxe pooe

3amxe pobe ce Boxe 1o npoxajHuM IeHama. OOpadyH pa3inKe y IIeHH BPIIHU Ce TaKo Ja BPEAHOCT n3ja3a pobe
Y BpeIHOCT po0e Ha 3airxama OyJie ucKa3aHa [0 METO/IH TPOCEUHE MMOHAEePHUCAHE IICHE.

3amxe pobe ce y cirydajy 3acTapesioCTH, CMamkEemha BPEAHOCTH U CJ1. Ha JaTyM CBaKoT OWJIaHCa CTama CBOJAE Ha
HETO IMpoJajHy BpenHocT. Hero mpojajHa BpeIHOCT MpPEACTaBJba MPOLEHEHY NPOAajHY BPEAHOCT YMameHy 3a
MPOIICHEHE TPOIIKOBE Mpozaje. [IporemeHr TPOIIKOBY poiaje 3anuxa pode, 3a motpede cBo)ema OBHX 3aInxa
Ha HETO NpOJajHy BPEJHOCT, yTBphyjy ce Ha 0a3M MCKYyCTBEHOI BHILICTOAMIIEr ydelrha OBUX TPOIIKOBA Y
NpUXoJUMa o] Tpoaaje pode. YTBphHBame HETO MPOJajHE BPEAHOCTH BPIIH CE 32 CBaKy CTaBKy 3ajiuxa poode
noceOHo. [IporeHy HeTo mpoaajHe BPEIHOCTH 3ajimxa poOe BpIH MoceOHa KOMHUCH]a Kojy oOpasyje Jupekrop
Hpyuirsa.
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3.

3.2

IPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTHUKA (HacTaBak)

OO0pTHa MMOBHMHA (HACTABAK)
(6) Cmanna cpedcmea namereHa npooaju u cpeocmaea nOci06ara Koje ce 00ycmaes.va

JpyiTBo npu3Haje U UCKa3yje CTAIHO CPEACTBO (WIM PACIOIOKHBY IPYIY) Kao CPEACTBO HAMEH-ECHO MPOIajH Y
ckmagy ca MC®U 5. Cranna cperncrBa HaMemEHA NPOAAJU M IOCIOBama KOja MPECcTajy ako ce Heroa
KIbUTOBOJICTBEHA BPEIHOCT MOYKE NPBEHCTBEHO IOBPATHTH KPO3 IPOJAjHY TPAHCAKIHjy, a HE KpPO3 HAcTaBak
Kopumhema.

Ja 6u cpenctBo 6mio kiacu(ukoBaHO (MIPU3HATO) Ka0 CTATHO CPEICTBO HAMEHEHO MPOJaju, OPEN YCIoBa U3
cTaBa l. OBOr WiaHa KOjU MPOUCTHYE W3 Ae(HUHHUIMjE TOT CPEACTBa, MOTPEOHO je Aa OyAy HUCIYHEHH joIl U
cnenehu yciosu:

— CpeIcTBO MOpa OUTH IOCTYIHO 33 MOMEHTAJIHY [IPOJajy Y CBOM TPEHYTHOM CTambY;

— Mpojaja cpelIcTBa MOpa OUTH jakO BEpOBaTHA Y POKY OJ jellHE TOJUHE O] JaHa IpPU3HABamba Kao CPEICTBa
HaMemeHor mpojaju. OBaj yCJIOB MOApa3yMeBa Ja Ce CAYyMHM IUIaH MPOJaje WM JOHECEe OJIyKa O IMPOAaju
CpencTBa M Jia ce 3alMovHe Cca TPaKemeM Kymana (jaBHa Mpojaja, HeMmOCPeIHU MPErOBOPU Ca MOTEHIIUjaTHAM
Kynuuma u ci.). Jla 6u nponaja cpencrsa Owia jako BepoBaTHa MOpa IIOCTOjaTH TPKHILTE 33 TO CPEACTBO, a
noHyleHa 1ieHa Mmopa GUTH pa3yMHO yTBpljeHa, Tako Aa omoryhaBa mpojajy CpeacTBa y pOKy OJ TOIMHY JaHa.

CpencTBo koje je OTmmcaHo (aMOPTH30BAaHO), OJHOCHO CPEACTBO YHja je HEOTMHCaHa (camamlmba, OJHOCHO
KIBUTOBOJICTBEHA) BpemHOCT Oe3HauajHa Hehe OWTHM mpu3HATO Kao CpeAcTBO HamemeHOo mpomaju. CTaimHo
CPeICTBO KOj€ je MPU3HATO Kao CPEICTBO HAMEHEHO IpoAaju Mepu ce (HCKasyje) MO HIDKEM H3HOCY OJ
KIbUTOBOJICTBEHE BPEIHOCTH U (pep (IOIITEHE) BPEJHOCTH yMameHe 3a TPOUIKOBe mpojaje. KiHroBoicTBeHa
BPEIHOCT je cajallliba BPEIHOCT MCKa3aHa y IOCIOBHUM Kiburama. ®ep (IomTeHa) BpeAHOCT je U3HOC 33 KOjH
CPEACTBO MOXe Ja Oyjae pa3MemeHo, Wiu obaBe3a M3MUpeHa, u3Mel)y oOaBelITeHMX W BOJHHUX CTpaHa y
HE3aBUCHOj TPAHCAKIIM]H, Tj. TPXKHITHA BPEIHOCT HA JaH mpojaje. TpPOIIKOBU IPOJaje Cy TPOIIKOBH KOjH Ce
MOTY AMPEKTHO IPUIHMCATH MPOJNAjU CPEICTBA U KOJU He 00yXBaTajy (PMHAHCHjCKE TPOIIKOBE M TPOIIKOBE
nopesa Ha npuxoJ. TpomKoBH Npojaje 0AMepaBajy ce Impema caslallliboj BUCHHHM, a HE IpeMa BHCHHHU Koja ce
oueKyje y MOMEHTY Oyayhe nponaje.

(8) Kpamkopouna nompasxcueara u niacmanu

Kparkopoyna moTpakuBama O Kymala M KpPaTKOPOYHM (MHAHCHjCKHM IUIACMAaHHW TPH3HAjy C€ HAa OCHOBY
PavyHOBOJCTBEHOI' JOKYMEHTa Ha OCHOBY KOra HacTaje Dy>KHHYKO — IOBEPUJIAUYKH OJHOC. AKO c€ BPEIHOCT Y
JOKYMEHTY HCKa3yje y CTPaHO] BallyTH, BPIIM CE IpepauyyHaBamke Yy W3BELITajHY BalyTy IO CPEImbeM Kypcy
BaxeheM Ha naH Tpancakumje. [IpomeHe IeBH3HOT Kypca OJ OaTyMma TpaHCaklMje OO IaTyMa Harare
NOTpaKMBamba UCKa3yjy ce Kao KypCHE pasjiMKe Y KOPHUCT PUX01a WIH Pacxoa.

OTmuc  KpaTKOpOYHMX MOTpaXuBamka K (UHAHCHJCKMX IUIaCMaHa KOJ KOjUX TMOCTOjU BepoBaTHoOha
HEHAIUIATHBOCTH BPILIU CE€ MHAMPEKTHHM OTIHMCHBAmEM, JOK Ce y CllydajeBUMa Kajaa je HemoryhHocT Haruiate
W3BECHA M JOKYMEHTOBAHa, OTIHC Y LEIMHH WM JeITMMAYHO BPIIM AUPEKTHUM OTIIHCHBAHEM.

WnpupexTan otmmc ce yTBphyje 3a cBa MOTpakuBama OJf YHjer je poKa 3a HaIIaTy MPOTEKIIo HajMame 60 maHa,
Py YeMy C€ MMa y BHJAY CTapoCT IOTPaXHBamba, SKOHOMCKH II0J0XKa] W COJIBEHTHOCT IY)KHHKa Kao |
HEMOT'YhHOCT HamIaTe peOBHUM ITyTEM.

WHpupekTan OTIHC BpLIM C€ HA OCHOBY OJUIyKE I€HEpaJHOr JupekTopa JpylTBa, JOK Ipensaore 3a OTIUC Y
TOKY TOJIMHE J13jy PYKOBOIUOIIM OPraHU3alMOHMX JSIMHHUIIA, @ HAa KPajy TOJUHE [IEHTPAJIHE MOTIMCHE KOMHUCH]E.
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3.

3.2

3.3.

34.

3.5.

NPEIJIEJl 3BHAYAJHUX PAYYHOBO/JICTBEHUX ITIOJIUTHUKA (HacTaBak)
OO0pTHa HNMOBHHA (HACTABAK)

(¢) 'omoseuna u comoeuncku exeueaieHmu

I'oToBMHA 1 TOTOBMHCKM €KBHBAJIICHTH 00yXBaTajy: HOBAIl y OJlarajHu, JEMO3MTe 1Mo Buljery Ko OaHaka, Apyra
KpPaTKOpOYHA BHCOKO JIMKBWJHA Yylarama ca NpBOOMTHMM pokoMm jocnieha no Tpu mecena wim kpahe u
peKopayema mo Tekyhem pauyHy.

[Ipexopauema o TekyheM padyHy KiIacu(pHUKOBaHa Cy Kao 00aBe3e 10 KpeaAuTHMa y OKBUpY Tekyhux oOaBesa,
y OHMIIaHCy CTama.

BaunOunancHa cpeacrsa u odaBese

BanOunancHa cpenctBa/o0aBe3e yKJbyuyjy: UMOBUHY Y3€TY Y 3aKyIl, OCHM CPEICTaBa Y3€THX y (DHHAHCH]CKU
3aKyI, poOy y KOHCHUTHAIMjH, MaTepHujaj NpUMJbEH Ha oOpaay W Oopaay M OCTaja CpelcTBa Koja HUCY Y
BIacHUIITBY JlpymiTBa, Kao M NOTpakuBama/o0aBe3e 10 MHCTpyMeHTHMa obe30ehema mimahawa xao mro cy
rapasiyje 1 Ipyra oOJIMIN jeMCTBA.

OCHOBHH KaIUTAJI

WHnnujanHo, OCHOBHM KalMTall Ce€ UCKa3yje Y BHCHHH IPOLICHEHOr yiora y JIpymTBo / OJHOCHO YUHE Ta
ymaheHn kanuran W ynucaHu HeymiaheHu KanuTail. [IpoMeHe Ha OCHOBHOM KalWTajly BpIIE CE€ HCKIbYYHBO
rpemMa MpaBwInMa MPONHUCaHUM 3aKOHOM O MPUBPEAHUM JPYIITBHMA a CBE NPOMEHE Ha OCHOBHOM KaIMTaIly
peructpyjy ce koj oxnronapajyher Perucrpa.

OCHOBHHU KamnWTal HCKa3aH y JWHApUMa ce He Mema IpeMa mpomeHama kypca EYP-a mako je y Peructpy
yIHCaHa BPEIHOCT y €BpUMA.

JlyropouHa pe3epBHcama

PesepBrcama 3a_o0Hasbamwe u ouysare scusomue cpedune, peCmpyKmypuparwe u o0uinemne 3axmese ce
pu3H4jy: Kaga [pymTBo nMa mocTojehy 3aKoHCKY MM YTOBOpHY 00aBe3y Koja je pe3yiraT mpouunx norahaja;
Kana je y Behoj Mepu BepoBaTHHje HEro MITO TO HHje Na hie moaMupeme o0aBe3e H3UCKUBATH OJUIHB CPE/ICTaBa;
KajJla ce MOXKe MOY3[JaHO NMPOLEHUTH H3HOC o0aBese. PesepBucama HaMemEHa PECTPYKTypHpamy o0yxBaTajy
neHase 300T OTKa3uBama 3aKylla U HCIUIaTe 300T packuia pagHOr OJHOcA ca pagHunuMa. PesepBucama ce He
pu3Hajy 3a Oyayhe mocioBHE ryOuTKe.

Kana mocroju oapehenun Opoj ciamunmx obaBe3a, BepoBaTHOha na he moamupeme 00aBe3a M3MCKHBATH OJIJIHB
cpeJcTaBa ce yTBplyje Ha HMBOY THX KaTeropHja kao meianHe. Pe3epBrcame ce Mpu3Haje Yak U OHJa Kaja je Ta
BepoBaTHOha, y 0IHOCY Ha OMII0 KOjy 0 00aBe3a y UCTO] KaTeropuju, Maja.

PesepBucame ce oxMmepaBa IO Calallkboj BPEAHOCTH H3ATKAa MOTPEOHOT 32 M3MHpEme 00aBese, NMPHUMEHOM
JHMCKOHTHE CTOIle Mpe Mope3a Koja ojpaxaBa TeKyly TpKHILHY IPOLEHY BPEIHOCTH 3a HOBAall U PHU3HKE
moBe3ane ca obaBe3oM. [loBehame pe3epBrcama 300T HCTEKa BpEMEHa ce NCKa3yje Kao TPOIIaK KaMaTe.

Hyropodna pesepBucama 00yXBaTajy pe3epBHCama 3a HakHade 3anocienuma. OnMepaBame pe3epBHCAbA
BPIIH Ce y W3HOCY KOjH MPEICTaBba HajOOJby MPOLEHY M37aTKa Ha JaH cacTaB/barba OWIIAHCA CTamba KOJHU je
notpedaH 3a usmMupewe oOyayhux odasesa.

130143
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IPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTHUKA (HacTaBak)

OobaBe3e o kpeguTHMA

O0aBe3e 1Mo KpeIuTHMa ce MHUIMjAIIHO MPU3HAjy 10 (ep BPEIHOCTH HNPUIIMBA, 03 HACTAIMX TPAaHCAKI[MOHUX
TPOIIKOBA. Y HapeqHHM MepHOArMa 00aBe3e M0 KpeAuTUMa Ce MCKa3yjy M0 aMOpPTH30BaHO] BpeaHocTtd. CBe
pasnuke u3Mel)y ocTBapeHOr NpUIKBa (YMambeHOT 32 TPAHCAKI[MOHE TPOIIKOBE) U M3HOCA OTILIATa, MPU3HAjY ce

y OMaHcy ycnexa y neprojay Kopuihema Kpeaura IpUuMEeHOM MeTo/ie epeKTUBHE KaMaTHE CTOIIE.

OobaBe3e npema 100aBbaunMa

O0aBe3e mpema jo00aB/bauuMa M OCTaje 00aBe3e M3 IOCIOBaKma Ce MPOICHY]y IO HHUXOBO] HOMHHAIHO]
BPEIHOCTH.

IHope3 Ha 1oOUT

Texyhu mope3 Ha 100uT

[Topes Ha oOWT mpencTaBjba M3HOC KOjU ce oOpaudyHaBa M miaha y ckiamgy ca 3akoHOM O Iope3y Ha JoOWT
Baxehnm y Peny6nuu Cpouju. Crona mopesa Ha godur 3a 2025. roguny nznocu 15% u ruraha ce Ha nopecky
OCHOBHILY yTBpheHy nopeckum OmnancoM. [lopecka ocHOBHIA NPHKa3aHa y MOPECKOM OMIIaHCY YKIbYUyje J0OUT
MIpHUKa3aHy y 3BaHMYHOM OWJIAHCY ycIieXa U Kopekimje aeduHaucane nopeckuM npornrcuma Pemy6muke Cpouje.

IMopecku npormcu Perryonmke CpOuje He mpenBulajy MOryhHOCT Aa ce mopecku ryonnu u3 Texyher mepuona
MOTY KOPHCTHTH Kao OCHOBa 3a IoBpahaj mopesa miaheHor y mpeTxoaHuM mnepuoanMa. Melhytum, ryounn u3
Tekyher nepuojia Mory ce MpeHeTH Ha padyH go0uTaka u3 Oyayhnx oOpauyHCKHX MMEpUoAa, ajau He AyKe OJ1 IeT,
OJJHOCHO JieceT rOAnHA.

O/U10:KeHH ITope3 HAa TO0UT

OpnoxxeHn Tope3 Ha JOOHT ce oOpadyHaBa KopumrhemeM MeTone yTBphHuBama obaBe3a mpemMa OWIaHCy CTamba,
3a MpUBpPEMEHE pas3liuKe MpoH3aluie U3 pasinke n3Mmely mopecke ocHOBe MOTpaKMBamka M 00aBe3a y OMIaHCY
CTama U BUXO0BE KEbUTOBOJICTBEHE BPEIHOCTH.

Baxehe mopecke crome Ha JaTyM OMiIaHCa CTama MM IOPECKE CTOIE KOje Cy HAaKOH TOT AaTyMma CTyIHJIE Ha
CHary, KOpUcTe ce 3a yTBphuBame pa3rpaHMYeHOr H3HOCa [Iope3a Ha JOOUT.

Ojyt0xeHa Iopecka CpeCcTBa Cy M3HOCH IIOpe3a U3 JOOMTH KOjU MOTY Jia ce IIOBpaTe y HapeAHHM IHepHOIuMa
M0 OCHOBY OJOWTHHUX IPUBPEMEHUX pa3iiiKa, pe3epBHCcaba 3a oTIpeMHuHe 1o ocHoBy MPC 19, pacxozna mo
OCHOBY 00e3Bpel)era MIMOBHHE, pacxo/ia Ha UM jaBHHUX IPHUX0/a, HeMCKOPUIINEHNX MOPECKUX KPEauTa KOju ce
NpeHoce y HapeIHH IIEPHOJL ¥ IPU3HATHX ITOPECKHUX I'yOnTaKa.

OnnoxxeHe Topecke 00aBe3e Cy M3HOCH Tope3a u3 JOOUTH Koju ce miahajy y HapeqHuM IepHoIrMa 10 OCHOBY
OIIOPE3UBHX IPHUBPEMEHHX Pa3inKa.

OmoxeHe nopecke o0aBese ce MPU3HAjy 3a CBE OIOpe3HUBE IPUBpPeMeHe pasiuke. OIoxKeHa IopecKa CpeicTBa
ce MPU3HAjy 3a CBE ONOUTHE MPUBPEMEHE pa3iIfKe U e(eKTe MPEHETOT IryOnuTKa 1 MOPECKUX KPeauTa Ha TOPECKH
6uianc J[pymTBa, Koju ce MOTy IIPEHOCHTH, JI0 CTeNeHa 0 Kojer he BepoBaTHO MOCTOjaTH OMOPE3UBa JOOUT O
KOje ce OJUIOKEHa MOpecKa CpecTBa MOTy HCKOPUCTUTH. OIUIOKEHH II0pe3 Ce KEbMKU Ha TePeT WIH Y KOPHCT
OuiaHca ycnexa, OCUM KaJla ce OJJHOCH Ha IIO3HLMje KOje ce KIbHXKe JUPEKTHO y KOPUCT MM Ha TepeT KaluTasa.
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IIpumama 3amocaeHux

JpymTBo HeMa COINCTBEHE NEH3WOHE (DOHIOBE W IO TOM OCHOBY HEeMa HACHTHU(HKOBaHe oOaBe3e Ha naH 31.
neriem6Oap 2025. roauHe.

VY ckiagy ca mponmcuMa Koju ce mpuMemyjy v Pemyomumm Cpouju, pymTso je y o6aBe3u na miaha monmpuroce
npxaBHuUM (DOHZOBUMA Kojuma ce o00e30ehyje coumjanHa curypHoct 3anociieHux. OBe o0aBe3e YKIbY4yjy
JOIPHHOCE 3a 3allociIeHe Ha TepeT IOCJIONaBIa Yy HM3HOCHMMa OOpadyHaTHM IO CTOIaMa IIPOIUCAHHM
pelieBaHTHUM 3aKOHCKMM nporiucuMa. [IpymTso je, Takolhe, obaBe3Ho 1a o OpyTo Iiata 3amnocjieHux 00yCcTaBu
JONIPUHOCE W Ja WX, Y UME 3aloCleHHX, ymiatd TuM QoHnoBuma. JlompuHOCHM Ha TepeT MOCioaBLa U
JIONIPUHOCH Ha TEpeT 3aI0CIIEHOT Ce KIbMKE Ha TepeT pacxoja Mepuojia Ha Koju ce oJHoce. HakoH u3BpLIeHNX
yIiaTa JOmpHHOCa, JpyImiTBo HeMa JajbuX 3aKOHCKMX obaBe3a y morjeny Oyayher minahama mompuHOCa
YKOJMKO (hOH/ HEMa JJOBOJEHO CpeZicTaBa Jia MCIUIATH cBe OeHeduIlHje 3arociIeHMa KOjH Cy ce eH3NOHUCAIIH.
Bue miahenu nonpuHOCH ce MPHU3HAJY Kao CPEICTBO Y M3HOCY KOjU Ce MOXKE pedyHIUpaTu Wi Y H3HOCY 32
KOjH ce Moxe yMamuTH Oynyha o6aBesa 3a mrahame JonpuHoca.

VY cximany ca KosxextuBHEM yroBopoMm o paxny, JpymrTBo je y o0aBe3H Ja HCIUIATH OTIPEMHUHE IPHINKOM
oITacKa y MeH3Hjy WK IIPH MPECTAaHKy PaIHOT OAHOCA MO CHIIM 3aKOHA 300T I'YOHTKa pagHe CrTocOOHOCTH.

Iopen tora, pymTBo je y o6aBe3u Aa KCIUIaTH U jyOuiapHe Harpaje paaHunmuma 3a Haspurenux 20, 25, 30 u 35
TOJIMHA PAJHOT CTaXka IITO je MpuKaszaHo y cienehoj radenu:

Bpoj ronuna M3Hoc y xujbasaMa JHHAPA
20 20
25 25
30 30
35 35

OO0pauyH 1 UCKa3uBamkbe TyTOPOYHHUX PE3EPBHCAhA II0 OCHOBY OTIPEMHHHA U jyOMIIapHUX HArpaja M3BPIICHO je
y ckinany ca 3axresuma MPC 19 - HakHane 3amocieHnMa. AKTyapcKu JOOWIHN U TYOHIN MIPU3HA]Y Ce Y LEeIUHU
y IEpHOJy y KOME Cy HaCTaJlH.

IIpusHaBame npuxoaa

[puxon yxipydyje dep BpeaIHOCT MPUMIBEHOT M3HOCA WM TOTPaXMBamka 10 OCHOBY Ipofaje poda u yciuyra y
TOKY HOpPMaJHOT TocioBama Jlpymrsa. [Ipuxon ce uckasyje 6e3 I1/IB-a, moBpahaja pobGe, pabara u momycra y
TPEHYTKY IpeJIacka BIACHUIITBA U 3HAYQjHUX PH3MKA BE3aHUX 3a JIATH MIPOMU3BO/I ca IPOAABIIa HA KyIILA.

JlpyITBo TpH3Haje MPUXOJ Kaaa ce W3HOC MPHUXO0Ja MOXe MOY3JIaHO M3MEPHUTH, Kaaa je BepoBaTHO na he y
OymyhiHocTr JIpymITBO MMaTH €KOHOMCKE KOPHCTH WM Kaja Cy HCIYHCHH MOCEOHM KPHTEPHjyMH 3a CBaKy O]
aKTUBHOCTH J[pyIITBa Ka0 IITO je y AajbeM TEeKCTy omucano. VI3HOC mpHxo/ia ce He CMaTpa MOoy3AaHO MEpJbUBHM
CBE JIOK CE¢ HE pelle CBE MOTCHIHWjaliHe 00aBe3e Koje MOry HacTtaTH y Be3u ca mpoxajom. CBoje mpolieHe
JpymiTBo 3acHMBa Ha pe3yiTariMa W3 IPETXOJHOI MOCIIOBama, y3umajyhu y o03up THm Kymua, BpCTy
TpaHCaKIUje U crienu(pUUHOCTH CBAKOT MOCIA.
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ITPEI'JIEJL 3BHAYAJHUX PAYHYHOBOJACTBEHHUX ITOJIMTHKA (HacraBak)

3.10. Ilpu3HaBame NpUX0aa (HACTaBaK)

(a) IIpuxoo 00 npooaje — eenenpooaja

Jpy1uTBo HpOM3BOIM U MPOAaje MPOM3BOJAC — MarasuHe y Benenpoaaju. Ilpuxox on mpozare pode ce mpu3Haje Kaga
Jpy1uTBO MCIOpYHH MPOM3BOAC BEJCTProBILY, Ka/a BEICTProBall MMa IIyHO MPABO pacliojaramba KaHaIMMa Ipozaje 1o
yTBphEHHUM IIPO/IjHAM LIeHa POU3BO/IA, U KaJla HE IOCTOj1 OMIIO KaKBa HEHCIyH-eHa 00aBe3a Koja OM MOIIa Jja yTh4e Ha
IPHUXBATAKE MPOU3BOJA O CTpaHEe BENETProBia. lcropyka ce Huje JOrommia cBe JIOK ce poba He MCIOpy4H Ha
HA3HAYCHO MECTO, JJOK CE PH3UK 3aCTapeBarba M IyOMTKa He IIPeHece Ha BEJICTPrOBLA, U CBE JOK WM BEJICTProBall He
NPUXBATH MPOU3BOIE Y CKJIAMy ca KyNONPOAAJHIM YrOBOPOM, HJIM HE CTCKHY POKOBHU 32 MPUXBATAHE pode, MM 0K
JpymtBo He Oyze MMaiio 00jeKTHBHE JI0Ka3e [1a Cy CBH KPUTEPHjyMH 32 IPUXBATake POOE HCITYH-EHH.

[pomsBomm ce oOwyHO Tponmajy y3 KomumHCKH pabar. Kymmm mmajy mpaBo nma Bpare NpOW3BOAE Ca TPEIIKOM
BEJICTProBILy Kao W Henpojare NpuUMepKe MarasuHa-pemuteHna. [Ipomaja ce mMckasyje Ha OCHOBY LiCHE Ha3HA4YeHE y
KYTIOIPOJajHAM YTOBOPIMA, YMAaF-CHE 32 TIPOLICHeHe KommuuHCKe pabare 1 BpaheHy poOy y BpeMe mpozaje. Y IporeH:n
pabarta u BpahieHe pode KOPHCTH e MCKYCTBO CTEUECHO Y MPETXOAHNM nepuomma. KolmauHCKkr padaru ce mpoLewyjy Ha
OCHOBY OYEKHBaHE IO/ Mpozaje. CMaTpa ce ia Huje MPUCYTaH HUjesiaH eeMeHT (DHaHCHparba TOIITO Ce MPojiaja
BpILIH y3 KpeuTHU poK Iuiaharma o1 14 1o 60 naHa, mro je y CKiiaty ca TPXKUITHOM [PAKCOM.

(6) IIpuxoo 00 npoodaje ycnyea

JpymIrBo mpofaje mrammapcke ycryre 3a Mo3HaTor Kyrma-Hapyurona. OBe yciayre ce Tpykajy Ha 0a3d yTpOIICHOT
BpeMeHa ¥ MaTepHjaia, WK IyTeM YToBopa ca (PHKCHOM IIEHOM, ca yoOm4ajeHo Je(pUHICAHIM YTOBOPESHNM YCIIOBIMA
(najBuie 10 60 nana).

[puxon on yroBopa Ha 0a3u YTpOILEHOI BpeMeHa M Marepujajia, TUIIMYHO 32 INTAMIIAPCKe YCIIyTe, MpH3Haje ce 0
YIOBOPEHUM HaKHaJ[ama ¢ 003UpOM Jia Cy YTPOLICHH PaJiHK CaTH U Ja Cy HACTAIM AMPEKTHU TPOLIKOBU. 3a YTOBOpE Ha
0a3yl yTpoIlKa MaTepyjaia CTambe JOBPIIEHOCTH CE OAMEepaBa Ha 0a3u HACTAIMX AUPEKTHUX TPOLIKOBA KAo MPOLIEHAT O
YKYIHHX TPOLIKOBA KOjU TpeDa /ja HacTaHy.

[puxon on yroBopa ca (DMKCHOM IIEHOM 3a TpYy)Kame IITAMIIAPCKUX YCIyra MpH3HAje Ce M0 METOIy CTeleHa
3aBpreHocTd. [IpemMa oBOM METOJIy, MPHXO]] Ce TEHEpalHO NPU3HAje HAa OCHOBY M3BPILCHUX YCIYra 1O JaTor JaTyMa,
yTBphEHHX Kao IPOLEHAT y OJHOCY Ha YKYIIHE yCIIyre Koje 61 Tpebao 1a ce mpyxe.

YKOJIMKO HacTaHy OKOJIHOCTH KOjé MOTy Jia IIpOMEHE IOuYeTHEe IMpOLIEHe TPUXO0/ia, TPOLIKOBA MM BpeMe MOTPeOHO 3a
KOMILIETHPAhE, MPOLICHe ce peBuaupajy. OBa peBUIMpama MOTy JOBECTH N0 noBehama MM cMarmbera MPOLCHEHUX
TMPHXO/IA MM TPOILIKOBA U OJIpa)KaBajy Ce Ha MPUXOJI Y IEPHO/IY KaJia ce PyKOBOJICTBO YIIO3HAJIO Ca OKOJIHOCTHUMA KOje Cy
JIOBEJIE JI0 PEBUIUPAIHA.

(8) IIpuxo0 00 kamama

[puxon on kamarta ce Npu3Haje Ha BPEMEHCKH MPONOPLMOHAIHO] OCHOBH IIPHIMEHOM MeTojie e(heKTUBHE KaMaTHE CTOTIE.
VY ciydajy yMamema BPEIHOCTH IOTpaXKuBama, J[pyIITBO yMambyje KEHTOBOICTBEHY BPEIHOCT IOTPAKHBAA 1O
HAJIOKHAJIMBOT M3HOCA, KOjU TIPEeNICTaBIba MpOIeHheHN Oyayhn HOBYaHW TOK JMCKOHTOBAH TIO MPBOOHTHO] €(EeKTHBHO)
KaMaTHO] CTOITH (PMHAHCH]CKOT MHCTPYMEHTA, ¥ HACTABJha Ja TIPHUKa3yje IMpOoMEHe IMCKOHTA Kao IPUXO. O] KaMaTe.

(2) IIpuxo0 00 ousuoenou

Ipuxom ox MMBHICHIN CE MPU3HA]jE Kajia Ce YCTAHOBH MPABO [ C¢ TMBH/ICH A IIPHMH.
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IMPEI'JIEJ 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTUKA (HacTaBak)

IIpusnaBame pacxoaa

[ocnoBHK pacxonm o0yxBaTajy CBE TPOIIKOBE HAcTale y BE3W Ca OCTBApPEHMM IIOCIOBHUM NPUXOJMMA U
OJTHOCE Ce Ha TPOILIKOBE MarepHjaja, eHepruje ¥ ropuBa, TPOLIKOBE 3apaja W HaKHaJa 3apaja, aMOpTH3aLujy,
NPOU3BOJHE yCIIyre U HeMaTepujaiHe Tpolkose. [Ipu3HaBame pacxoa BpIIH Ce HCTOBPEMEHO ca MPU3HABAbBEM
MIPUXO0Ja Palyl KOjUX Cy TH pacXOIy HACTaIH (MIPHHIUI CydeshbaBamba IMPUX0/Ia B Pacxoa).

IIpuxoau u pacxoau kamara

Kamare Hacrame 1o OCHOBY IJacMaHa M IOTPaXHMBamba W3 IOCIOBHHUX OJIHOCA HCKa3yjy c€ Yy OKBHpPY
(hMHAHCH]CKUX TIPUX0a y 00padyHCKOM IIEPHOIY Y KOME Cy HacTale.

Kamara u ocTanm TpomrkoBH mo3ajMibHBama 00yxBaTajy ce Ha cienehn Ha4diH: TPOIIKOBH M033ajMJbUBAha KOjH
Ce HeIlOCPeTHO MOT'Y IIPUIMCATH CTULAY, H3TPAdbH WM U3Paau CPEACTaBa KIacU(pUKOBAHOT 3a NPUITICHBALE
TPOILIKOBA 1103ajMJbUBama (CPEICTBO 32 KOje je MoTpeOHO 3HAuajHO BpeMe Ja OM ce OCrocoOmIIo 3a yrnoTpeoy,
OJJHOCHO MPOJajy) KaluTalIu3yjy ce Kao Jeo HaOaBHE BPEOHOCTH TOI' CPEICTBA, a CBH OCTAIM HIY Ha TepeT
pacxojia mepuosa y KoMe Cy HacTallu.

3akynu
(a) Hekpemuumne, nocmpojersa u onpema

3akynu rae 3aKkyrnojasall 3aJp)KaBa 3Ha4ajHHjHU [I€0 PU3MKa U KOPUCTH O] BJIACHHIITBA KIACH(PHKYJy ce Kao
orepatuBHU 3akynu. [Inahama U3BpIICHA 0 OCHOBY OINEPATHBHOT 3aKyma (YMameHa 3a CTUMYJIAIHje T00ujeHe
0]l 3aKyIIOJIaBIIa) UCKa3yjy Ce Ha TepeT OWsIaHca ycrexa Ha MPOMOPIMOHAIHO] OCHOBH TOKOM IIEpHO/Ia Tpajarbha
3aKyra.

Cpaka 3akymHHHa ce pacropeljyje Ha oOaBe3e u (PUHAHCHjCKE pacxoie Kako OM Ce IMOCTHINIa KOHCTaHTHA
MeproIUYHa KaMaTHa CTOMa Ha MpeocTand m3HOc oOaBeze. Oproeapajyhe obaBese 3a 3aKkyIHWHE, YMameHE 3a
(uHAHCHjCKE pacxolle, YKJbYUyjy ce y ocTaje ayropodHe oOaBeze. Kamare xao 1eo (PMHAHCH]CKHX TpPOIIKOBA
HCKa3yjy ce y OMIaHCy ycrexa y TOKY IepHo/ia Tpajama 3aKyla Tako Ja ce JoOuje KOHCTaHTHA

NIepHOJMYHA KaMaTHA CTOIIa Ha IPEOCTAIN U3HOC 00aBe3e 3a CBAKH IIEPHOL.

HexkpetHuHe, nocTpojema U onpeMa CTeYeHH Ha 0a3u (PMHAHCH]CKOT 3aKyla aMOPTU3Yjy ce y TOKY Iepuoja
Kkpaher o KOPHUCHOT BeKa Tpajama CpeJCcTBa WM Iepuoja 3akyna. Kana je cpeactBo 1aTo y onepaTHBHH 3aKyIl
TO CPEJICTBO CE€ MCKa3yje y OnIaHcy cTama 3aBUCHO OJ1 BPCTE CPE/ICTBA.

[Ipuxon ox 3aKynHUHE NPU3HAjE Ce Ha MTPOIIOPIIMOHAIHO] OCHOBH Y TOKY II€pHOJia Tpajama 3aKyIa.

(6) Ilpaeo na kopuwherwe 3empunima

[IpaBo Ha kopumheme 3eMJBHINTA CTEUYCHO y MOCTYINKY CTaTyCHE MPOMEHE W/MIIM Kao OJIBOjeHa TpaHCaKIHja
Kpo3 wmcIutaty Tpehoj CTpaHM TpeTHpa ce Kao HeMaTepHjallHO yiarame. HemaTepujamHo yrmarame HMa
HEOrpaHWYeH KOPHUCHHU BEK YIOTpeOe M MOIJIeKE PEBHANPAbY y MOy YMamemha BPEAHOCTH Ha TOMULIBEM
HHBOY.

[IpaBo Ha kopumheme 3eMJBHINTA CTEYEHO KpPO3 OJ[BOjEHY TPAaHCAKLMjy HCIUIATOM JIOKAJIHUM OpraHuMa

YHaIpes 3a Ieo nepuoj kopuirhema TpeTHpa ce Ka HeMaTepHjalHO yjarame U OTIHCYje Y TOKYy Iepuoja Ha
KOjH je nobujeHo Ha kopuirheme.
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3.

ITPEI'JIEJL 3BHAYAJHUX PAYHYHOBOJACTBEHHUX ITOJIMTHKA (HacraBak)

3.14. HakHaaHO yCTAHOB/bEHE I'PeliKe

4.1.

4.2.

4.3.

HcnpaBka HaKHaJHO YCTaHOBJbEHHMX MaTepHjasHO 3HA4yajHUX Tpellaka BPIIM Ce NPEKO pe3yiTara paHHjux
roauHa, y cknagy ca MPC 8 — PauyHOBOJCTBEHE OIUTUKE, IPOMEHE PAUyHOBOJCTBEHUX IPOLIEHA U IPEIIKE.

MarepujamHo 3HaYajHOM TPELIKOM CMaTpa ce Ipelika, Koja je y MOojeANHAYHOM H3HOCY WM Y KyMYJIaTHBHOM
M3HOCY ca ocTaiuM rpemikaMa Beha o 5% yKynmHUX NIPUXOAa.

HakHagHO ycTaHOBJBEHE TPEIIKE KOje HUCY MaTepHjallHO 3HaYajHe UCTIPaBJbajy ce Ha TEPET pacxoja, OMHOCHO Y
KOPHCT NPUXO0/a Neprojia y KOjeM Cy HACHTU(PHUKOBaHE.

HPEIJIEA 3HAYAJHUX PAYYHOBOJCTBEHUX ITPOLIEHA

[IpesenTanmja (UHAHCHjCKUX W3BEIITaja 3aXTeBa Of pykKoBoicTBa [pymTBa Kopumiheme Haj0OJbMX MOryhmx
IPOLIEHA U Pa3yMHHX NPETIOCTaBKH, KOje MMajy e(eKTa Ha IIPE3eHTOBaHe BPEIHOCTH CpelicTaBa 1 00aBe3a Kao U
o0ernojamuBame MOTEHIU]aTHAX TOTPaXKMBakha 1 00aBe3a Ha JIaH cacTaBjbambha (PMHAHCHJCKUX M3BEIITaja Kao U
IpUXOAa M pacxola y TOKY H3BEIUTajHOr mepuona. OBe IpoOleHe M INPeTIoCcTaBKe Cy 3acHOBaHE Ha
uHpoOpMallFjaMa PaCIOIOKUBUM Ha JIaH CacTaBJbakba (PMHAHCH]CKMX wu3BemTaja. CTBApHH HM3HOCH CE MOTY
Pa3IMKOBATH O] MPOLICHCHUX.

VY HacTaBKy cy IpuKa3zaHe KJby4YHE IIPETIOCTaBKE Be3aHe 3a OyayhHOCT M ocraim HM3BOpH IpONEHHUBAMA,
HEM3BECHOCTH Ha JlaTyM OHMJIaHCa CTama Koje MpEeJCTaBibajy 3HauajaH PU3MK 3a MaTepujajiHe KOpPeKLUje H3HOoCca
no3uiyja Ounadca crama y cienehoj GpuHaHCHjCKO] TOMUHH.

AMopTH3an4ja U CTONA aMOPTH3aUuje

[TpouieHa KOpUCHOT Tpajarma BeKa MMOBHMHE, OIPEME W HEMaTEepHjaIHUX yJlarama 3aCHHUBA C€ Ha UCTOPHjCKOM
HCKYCTBY Ha CIMYHHMM CPEACTBHMA, Ka0 M Ha NpeABUEHOM TEXHHYKOM HAIPETKY M IIPOMEHaMa y eKOHOMCKHM
U MHIYCTpUjcKUM (akToprMma. AJEKBATHOCT IPOIIEHE IPEOCTANIOr BEKa Tpajamba OCHOBHUX CpeicTaBa ce
aHaJIM3MPa jeTHOM TOJIMIIHE Ha OCHOBY TPEHYTHHX INpeBulama.

HcnpaBka BpeTHOCTH MOTPAKUBAKHA

JpymTBo obOpauyHaBa oOe3Bpeljere CyMIBMBHX IOTpaKMBama OJ KyHaua M Jpyrux Oy)KHHKa Ha OCHOBY
NPOLEHEHUX TI'yOuTaka KOjU HAcTajy, ako AY>KHHLIM HHCYy y MoryhHoctu &a usBpiue Iuiahama. Y mnpoueHH
onrosapajyher usHoca ryoutka ox obe3Bpelhema 3a cyMmbHBa MOTpaXknBama, JpyImTBO ce ociama Ha CTapocT
MOTPaKUBarkha, PaHHje UCKYCTBO Ca OTIIMCOM, OOHHTET Kymama M ImpoMeHe y ycinoBuMa mrahama. OBO m3a3uBa
MpoIleHe Be3aHe 3a Oyayhe moHamame Kymala 1 THMe i3a3BaHe Oyayhe Hamare.

Pe3zepBucama 3a cyjacke ciopose

I'enepaiHo, pesepBucarma Cy y 3Ha4ajHOj MepH IOI0KHA IpolieHaMa. JpymTBo npouemyje BepoBatHohy na ce
HEXEJbeHU CIy4ajeBH MOTY IOTOIMTH Kao pe3yiTaT NpoLIuMX Jorahaja W BpHIM NpOLEHY H3HOCA KOjH je
noTpedaH aa ce u3MupH obasesa. Maxo JlpymrBo momryje Haueslo ONpe3HOCTH IMPHIMKOM IPOLeHe, ¢ 003UpoM
Jla TIOCTOjU BEJIMKa /1032 HEM3BECHOCTH, Y oApel)eHuM cityyajeBUMa CTBAPHU Pe3yJITaTH MOTY OJICTYIATH OJ1 OBUX
MpoLIeHa.
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4.

4.4.

4.5.

IMPEIVIE]l 3BHAYAJHUX PAYYHOBOJICTBEHUX ITPOLIEHA (nacTraBak)

benedunuje 3anocaeHnx

Canmamma BpeqHOCT 00aBe3a 3a OTIPEMHHHE 3a OJUIa3aKk y IMEH3Wjy, jyOuiapHe Harpaje W HeucKopuiuheHe
TOIMIILE OJMOpE YTphyje ce akTyapckoM MpOLECHOM. AKTyapcka IpolieHa MoApasyMeBa KopHuiheme
NPETIOCTABKH BE3aHHX 32 IHMCKOHTHY CTOIly, NPEIBHEHH PacT 3apaja, CTOIly CMPTHOCTH U (IIyKTyarujy
zanocieHux. [Ipu onpehuBamwy oxaroeapajyhie AMCKOHTHE CTONE PYKOBOICTBO JlpymITBa IOJia3M OJf KamaTrHe
cTorne Koja Ou Ouna exkBUBaJeHTHa cromu Ha oOBesHuie [pymrBa. Ctoma CMpPTHOCTH je 6a3upaHa Ha jaBHO
JIOCTYIHUAM Ta0JuiamMa MopranureTa. byayhu pact 3apajga 6a3upan je Ha O4eKHBaHHM cTonama UHIIaIH]e.

®ep BpeAHOCT

[TocnoBHa nonutuka JpymTea je na odenonanu nHpopMaIHje O IMPaBUIHO] BPEIHOCTH aKTHBE U MTACHBE 32 KOjy
MOCTOje 3BaHWYHE TpPXKUIIHE WHPOpPMAaIlHje ¥ KaJa ce TpaBUYHA BPETHOCT 3HAYAjHO pas3NuKyje O
KIbUTOBOACTBEHE BpenHocTH. Y PenyOmumu CpOuju He HOCTOjU IOBOJBHO TPXKMIIHOT MCKYCTBA, Kao HH
CTaOWIIHOCTH M JIMKBUAHOCTU KOJ KYIIOBHHE ¥ TPOJaje MOTpaKhBamba U ocTale (GUHAHCH]CKE aKTHUBE U IACHBE,
HOIITO 3BaHUYHE TPXKHUIIHE MH(POpMAaLje HUCY Y CBAKOM TPEHYTKY pacionokuse. CTora npaBHYHy BPEAHOCT
HHje Moryhe rmoy3iaHo yTBpAUTH y OJCYCTBY aKTHBHOT TPXKHIITA.

VYupasa [Ipynitsa Bpiiu NpoleHy pu3MKa U y cliydajy KaJa ce OLCHH Ja BPEJHOCT IO KOjoj c€ MMOBUHA BOIU Y
MIOCJIOBHUM Kmburama Hehe OWTH peann30BaHa, BPIIM HMCNPaBKy BpenHocTH. [lo MHILBEHY PyKOBOJACTBA
JlpymiTBa, U3HOCH y OBUM (DMHAHCHjCKMM H3BEIITajUMa OJpa)kaBajy BPEIHOCT Koja je, Y AaTHM OKOJIHOCTHMa,
HajBEPOAOCTOjHHUja U HAJKOPHCHH]a 32 MOTpede U3BELITaBabA.

I[Ipema MCO®U 13, dpymTBo ommepaBa ¢ep BpEIHOCT MMOBHHE M 00aBe3a KOpHCTehr mpeTmocTaBKe Koje Ou
YUYECHHULM Ha TPXKUIITY KOPUCTIIM NPHIMKOM ofpehrBama lieHe IMOBHHE MM 00aBe3e, MO/ NPETHOCTaBKOM Ja
TPXKHIIHNA YYECHUIH JIeNy]y Y CBOM HajOOJbeM eKOHOMCKOM HHTepecy. Dep BpeaHOCT je 1ieHa koja Ou Ouia
HartaheHa, oJHocHO iaheHa 3a mpeHoc o0aBes3e y PeJOBHOj TPAHCAKIU]H HA TPUMAPHOM MM HajlIOBOJbHU]EM
TPXKUIITY Ha JaTyM OJIMepaBama, 10 TeKyhrM TPXKHIIHMM YCIIOBHMa, a HE3aBHCHO O] TOra Ja JM je Ta IieHa
JIMPEKTHO yOUJbHBA WIIH MPOLICHEHA YIOTPEOOM JIpyre TEXHUKE MPOLICHE.

PyxoBozacteo JlpymiTBa Bpiy NpoLEHy pH3HKa U, y ClTydajeBUMa KaJia ce OLIEHH Jla BPEJHOCT 10 KOjoj ce
MMOBHMHA BOJIM Y TIOCJIOBHUM KibMrama Hehe OnTH peam3oBaHa, BPIIM UCIPaBKy BpeaHocTH. [lo MULUBEHY
pykoBozcTBa JlpymiTBa, U3HOCH Y OBUM (DMHAHCH]CKUM H3BEIITajUMa 0/Ipa)kaBajy BPEAHOCT KOja je, y JaTUM
OKOJTHOCTHIMA, HajBEPOJOCTOjHUja U HajKOPHCHH]ja 32 MOTpede M3BLIITaBARKA.

PasmianT HUBOU (ep BpeTHOCTH NeUHUCAHH CYy Ha cie/iehn HauuH:

e Uunyru HuBoa 1 — cy KOTHpaHe lieHe (HEKOPUTOBaHE) HAa aKTUBHOM TPXKHIUTY 32 MJICHTHYHY MMOBHHY U
obaBe3e KOjiMa EHTHTET UMa MPUCTYI Ha IaTyM oaMepaBama. [IpeTrnocraBke nHIyTa HIUBOA 1 ce ofHOCE Ha
MOCTOjatbe€ MPUMAPHOT TPXKHMINTA 33 MMOBHHY WM 00aBe3y WJIM, Y OJCYCTBY IPHUMAapHOT TPXKHIITA,
HAjTIOBOJbHM]E TPIXKHUIITE 33 UMOBHHY WM 00aBe3y; U Ja JIU CHTUTET MOXKE J1a peaju3yje TPAHCAKIH]y 3a
MMOBHHY WK 00aBe3y IO [IEHH Ha TPXKUIITY Ha JaTyM OJMepaBamba.

e llHnyTH HHUBOA 2 — Cy MHITYTH KOjU HHCY KOTHPaHE II€HE YKJbY4€He y HUBO | KoOje Cy yOuJbMBE 3a UMOBHHY
i 06aBesy, OMI0 TUPEKTHO WK UHAMPpeKTHO. OBM MHITYTH YKIBYY]jy cienehe: KoTupaHe 1ieHe 3a Clu4Hy
MMOBHUHY WJIM 00aBe3e Ha aKTHBHOM TPJKHINTY, KOTHPAHE IIEHE 3a MICHTHYHY WIH CIMYHY MMOBHHY WIIH
o0aBe3e Ha TPXKUINTHMAa KOja HHUCY aKTHBHA, MHIYTH KOjU HUCY KOTHpaHE ILIEHE, aKO Cy YOUWHHBH 3a
MMOBHUHY WX 00aBe3€ W MHITYTH MOTKPEIIJbEHHU TPXKHUIITEM.
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4.

4.5.

IMPEIJVIEJLl 3BHAYAJHUX PAYYHOBOJICTBEHHUX ITPOIIEHA (HacTaBak)

®ep BpeAHOCT (HACTABAK)

e llHnytu HUBOa 3 — Ccy HEYOWHMBH MHIIyTH 32 MMOBHUHY WJM o0aBe3e, KOje €HTHTET pa3Buja kopucrehu
HajOoJbe MHGOpMAlMje paclojOXKUBE y JaTuM OKoysHocTHMa. Jlakie, pa3marpajy ce CBe pa3yMHO
pacriojiokuBe MHGpOpMaIMje O NPETIIOCTaBKaMa TPXKUIIHHUX ydecHHWKa. HeyouwbHMBU MHIYTH CMaTtpajy ce
MPETIOCTaBKaMa TPXKUIIIHUX YUYECHHUKA U HCITYHhaBajy IUJb OMepaBama (ep BPSIHOCTH.

PykoBocTBO J[pylITBa CMATpa JIa HETO KEMIOBOJICTBEHA BPEJIHOCT OAroBapa (ep BPEJHOCTH THX HEKPETHUHA.
HEKPETHUHE, IOCTPOJEIHA U OITPEMA

VY cnenehoj Tabenu nmpukasaH je mperien IPOMeHa Ha KOHTHMA HEeKPETHUHA, TOCTPOjeiha U OlpeMe:

3eMJb“.mTe’ HuBecTuumone
rpal).o6jexTn Onpema ABaHcHu YkynHo
i CTAHOBH HEKpPeTHHHEe

Ha6aBHa BpeHocT
Crame Ha nan 31.12.2024 ¢ 1.717.567 1.793.822 388.059 1.089 3.900.537
INoBehawa/Cmamema - - 23.156 - 23.156
AKTHBHpamba - 163 - - 163
Ortyhema/Pacxon (7.752) (1.011) (9.650) - (18.413)
Crame Ha nan 31.12.2025.r 1.709.815 1.792.974 401.565 1.089 3.905.443
AKYMy/1MpaHa UCHPaBKa
BPEIHOCTH
Crame Ha gan 31.12.2024. 1 553.750 1.306.319 - 1.089 1.861.158
CMmamema - - - -
AKTHBHpaba - - - -
Amopruzanuja 25.724 74.033 - - 99.757
Otryhema/Pacxon (4.317) (1.669) - - (5.986)
Crame Ha gan 31.12.2025r 575.157 1.378.683 - 1.089 1.954.929
Canamma BpeIHOCT HA JIaH:
31. neuem6pa 2024. roxune 1.163.817 487.503 388.059 - 2.039.379
31. nenem6pa 2025. ronune 1.134.658 414.291 401.565 - 1.950.514

Ha rpaleBunckuM oO0jexkTiMa u ompeMu JIpymTBa YKEBIKCHE CYy XHIIOTEKE Y KOPHCT OaHaka W JAPYTHX
MOBepIIIalia Kao rapaHije Kojuma ce ypehyje ypenHa otmiara kpeaura. Cajamrma BPeIHOCT HEKPETHUHA IO
XUrmoTekoM Ha maH 31. gemembap 2025. rogunae n3Hocu 1.195.913 xmpama nuHapa (2024. roguae: 1.204.396
XHUJbaJa TUHAPA).

Awmopruzanyja 3a nepuoxn 01.01. mo 31.12.2025. rogune u3nocu 100.039 xuspana auHapa (3a 2024: 99.974
XHJbaJla IMHApa) U YKJbYUEHA j€ Y TPOIIKOBE MOCIIOBAbA.
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6. HWHBECTHLHUWOHE HEKPETHHUHE

Ha nman 31.12.2025. ronuHe mpoMeHe Ha padyHy HHBECTUIIOHIX HEKPETHIHA Cy OMIIe Kao IITO CIEIH.

2025. 2024.
Crame Ha OYETKY TroANHe 388.059 337.418
ITosehame 23.156 50.641
CMameme
Oryhema 9.650
Crame Ha Kpajy roanHe 401.565 388.059

IIpocrop ce m3naje cinenchum kymima: City savoy- Lletumcka 6p.1, Tenekom, New Towers npoctop y Kpmauu,
Eurotelesites, [letun.

7. AYTOPOYHU ®PUHAHCHUIJCKHU IVIACMAHUA

VY cnenehoj Tabenu je npukazaH Mperiiesl AyropovHUX (UHAHCHJCKHX [JIACMaHa U MCIPaBKe BPEJHOCTH MCTHX:

31.12.2025 31.12.2024

VYyenrha y KanmuTaay 3aBUCHHUX IIPABHUX JIUIA 92.442 92.442
VYuemha y xanuTaiay ocTanux HOBE3aHNX HPaBHUX JIMLA 13.734 13.510
Ocranu 1yropouHy (PMHAHCHjCKH TUTaCMaHU 17.649 12.362
Munyc: UcipaBka BpeAHOCTH (110 CTABKaMa)

HcnpaBka BpeH.OCHUB.yJIOTa Y MTOCI.KPYTY (12.140) (12.140)
HcnpaBka BpenHocTH Marepyj.ynora y [THM 0 -
Hcnpaska BpenHoctu HeMarep.ysora 'y [ITHM 0 -
Hcnpaska Bpens.ocuus.ynora y PTB Ionutuka (92.442) (92.442)
Hcnpaska BpeaH.y CTaHKOM KOpIIOpanuju (557) (557)
Ucnpaska Bpenn.ynora —@ona Pubankap (296) (296)
Ucnpas.BpenH.miacMaHa MTe.Kpel.3aapyra (349) (349)
HUcnpas.cranoBa-Mwusgapuh Mupocias (332) (332)
HUcnpas.cranoBa-Hukonnh Hukona-Ckonsse (533) (533)
Yxkynno 17.176 11.665

VYyemha y kanurany 3aBUCHUX NPABHUX JIMIA OJHOCE CE HA yeJe y ciaeaechuM ApyITBUMa:

Ha3zus [IpymrBa 31.12.2025. Yuemhe %

PTB ITonurtuka - 100%

Vuentha Yy KanTtaity OCTAJUX MOBE3AHUX NMPABHUX JIMIA OTHOCE CC Ha!

Ha3zus [pymrBa 31.12.2025. Yuemhe%
HynaB Ocurypame 949

VYuemihe y kanurany J[yHaB ocurypama ce 0JJHOCH Ha akifje OBe KOMIaHHUje Koje Cy y BiIacHUIITBY [lonuTnke
ang uto: 527 akumja * 1.800,00 qun. (Bpemnoct Ha 31.12.2025.) = 948.600 mun.
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3a mpuBpenHa ApYIITBA HajJ KOjUMa je W3BPIUEH CTEYajHHM IMOCTYIAK H3BpIIEHA je HCIpaBKa yjiora U TO:
ITocnoBru kpyr beorpan, ®onn Pubnukap u Llltexno kpeauTHa 3aapyra IpUBpEeIHAKA 3eMyH.
VY 2024. roauHu je U3BpIIEH MPEHOC 1EeJIOKyNnHOr ynena koju je [lonmntuka a.n umana y I[lomutuiu HoBuHe n

Mara3uHu.

3AJINXE

Crieneha Tabena npukasyje crame 3a1xa MaTeprjaia 1 ToToBUX Ipou3Boaa [lonutuke a.f.:

31.12.2025 31.12.2024

3anuxe Marepujaia 88.135 81.803
I'oToBM mpousBoaM 22.230 22.233
JlaTtu aBaHCH 32 3aJIMXE U yCIyTe 174.176 174.275
Mumnyc: ucipaBka BpeAHOCTH

HcnpaBka Bpea. 3ayiMxa MaTeprjaia (42.469) (43.382)
HcmpaBka Bpea. TOTOBUX MPOU3BOJIA (22.195) (22.195)
Hcnpaska Bpen. natux aBaHca 3a 3aJIMXE U YCIyTe (173.914) (173.914)
YKyINHO 3a;IMXe — HETO 45.963 38.820

3anuxe TOTOBHX MPOU3BOJA M3HOCE 35 XMibasa JUHApA U OJHOCE ce Ha 3aiuxe ciefehnx Npou3Boja: 4acoIuc

Mauiu 3a6aBHUK U CBET KOMIjyTepa.

INonuc 3anuxa ca cramweM Ha maH 31. geuemOap 2025. roauHe M3BPIICH je O] CTPAHE MMEHOBAHE KOMHUCH]E Y

cacTaBy:

- Kowmmucuja 3a momwmc 3ammxa mamnupa y moroHy u maranwny y Llrammapuju: Anekcanmap Ilompeunma —

npencenuank, Hukomna Baruh — wnan, Mcunopa Panhemosuh Bunenouh — wian.

- Kowmmucwuja 3a monmc penpomatepujana y morony u Maranuy y Llltammapuju: HoBak Hekuh — npencennux ,

Tamapa bpexanuuh — unan, [Terap BacuioB — 3ameHHK 4diana.

Enabopar o monucy ycBojeH je mana 29.01.2026. rojuHe 1 cBe KOpEKIMje CTamba 3a Hecjarama yTBpheHa Io
MOTHKCY M3BPIICHE CYy HA HAYMH J[a MCKA3aHO KEbUTOBOJICTBEHO CTAMbE 3aJIMXa OJIT0OBapa CTBAPHOM CTAIbY.

IHOTPA’KUBAIbBA

VY cnenehoj tabenu je paT nperies MOTpaKUBamba:

31.12.2025 31.12.2024
[TorpaxxuBama ox Kymana 114.755 112.322
[MotpakuBama 13 cuenupuIHNX M0CI0BA 200 165
OcTana noTpaxuBama 243 1.075
Kparkopo4ynu ¢puHaHCH]CKH TIITaCMaHH - -
I11B u ABP 3.731 3.859
YKyNnHO NOTPa’KUBaba — HETO 118.929 117.421
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9. MNOTPAXKHUBAIbA (HacTaBak)

IloTpaxuBama o1 Kynana:

31.12.2025 31.12.2024

Kynuu 3aBucHa mpasHa Jmna 42 6.196
Kynnu ocrana nose3zana npaBHa 1una - 6.129
Kynmu y 3emspu 178.581 165.289
Kynmu y nHocTpancTBy 9.359 7.935
Mumnyc: ucnpaBKa BpeHOCTH

HcnpaBka Bpen. Kynama - 3aBHCHA IpaBHA JIHIA (42) (42)
HcnpaBka Bpea. Kynana y 3eMJbH (72.957) (72.957)
Hcnpaska Bpen. Kynama y HHOCTPAHCTBY (228) (228)
YKynHo mMOTpa:kuBamba 011 Kynama 114.755 112.322

JpymTBo MMa ycarjameHo CTalke€ ca CBMM 3HauyajHHjUM Kynuuma. HeycarnameHo crame n3Hocu 84.292
xubanga auHapa Tj. 44,85% u ogHOCH ce HajBehwM JIeioM Ha KyIe ca KojuMa je JpymTBO y CYICKOM CIIOpY M Ha
Kylne 4Mja ce NOTpakKMBama HaJla3e Ha WCIpaBOM BpPEeIHOCTH mTo 4yuHU 33,88 % y OmHOCY Ha yKymaH H3HOC
MTOTPaKUBAKhA.

10. TOTOBUHCKH EKBUBAJIEHTU U T'OTOBHUHA

31.12.2025 31.12.2024
Texyhu (mocioBHN) padyyHH 15.755 93.100
W3nBojeHa HOBUaHa CPENICTBA M aKPEAUTHBH 20.008 100.007
JleBu3Hu pauyH 7.454 5.592
YKyNnHO roTOBHHCKH €KBHBAJICHTH  TOTOBHHA 43.217 198.699
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11. BAHBMJIAHCHA AKTHUBA U ITACHUBA

Crencha Tabena npeacrassba crienuKanyjy BaHOMIaHCHE aKTHBE U [TAaCHBE:

31.12.2025 31.12.2024

3anora mammne KOMORI III-LR 438 D 358.614 358.614
YkynHo 3ajiore 358.614 358.614
Xumnoteka 3rpane [letnmcka 1 347.805 347.805
Xwunoreka 3rpazne byn./lecnora Credana 24 - -
Xunorexka 3rpage y Kpwaun — JAKOB FUNKE

(WAZZ) 514.199 514.199
Xunoreka Kom.6. - O6pana munmmHmapa 200.649 200.649
Xwunoteka Cpr.6. - PeTym u MoHTaxa 77.940 77.940
Xwunoteka Kom.6.-Porauuja ca 3se3n1om 137.742 137.742
Xunoreka EIIC - [IpymTB.npoct., 3rpaga 2 71.671 71.671
YKynHo xunorexe 1.350.006 1.350.006
Menmnne ©@onp 3a pazeoj 10 m.aua.maptrja 109500 10.000 10.000
Mennne ®onp 3a pazsoj 6,5 m.qua.napruja 109575 6.500 6.500
Menure — EIIC — cniopasym 39.518 39518
Menune — EIIC — criopazym 76.674 -
YKynHo uzgare MmeHuue 132.692 56.018
Marepwujan y Maranuny -Punruep 10.850 10.850
Marepujan y maranuny - [lenes 285 285
YkynHo Tyhu MaTepujas y Maranuny 18.264 17.568
Po0a npumibeHa y KOMHCHOHY NIPOAAjy 4.209 4.209
YKynHo poda npuM/beHa Y KOMUCHOHY NIPOaAjy 4.209 4.209

YKYIIHO 1.856.656 1.787.111
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12. KAIIMTAJI 1 PE3EPBE

VYxkynan karutan [Jpymta Ha gan 31. nenembap 2025. rogune uma cienehy cTpykTypy:

31.12.2025 31.12.2024
OCHOBHU KalHATaT 1.406.612 1.406.612
Pesepae - -
PeBanopusanuone pesepse 731.633 730.779
AxTyapcku 100MIu/Tyornm 6.835 8.670
HepeanuzoBanu 100OHIIM IO OCHOBY XapTHja O BPEIHOCTH 311 87
Hepeanu3oBanu ryOHnu 1o OCHOBY XapTHja O BPETHOCTH - -
Hepacnopehenun noburak 669 669
I'yburak (7.391.389) (6.905.002)
YKynHo kanurtaJ (5.245.329) (4.758.185)
OcHoBHH KanuTan [lpyluTBa yiHe yaead OCHUBAYa:
% on

P.0p. Axumonap Bpoj aknuja YKyIHe

eMucHje
1 PenyOnuuku hoHI 3a IEH3UjCKO ¥ UHBAIHUICKO 4142571 20.45070

ocurypame
2. Pemry6nmka Cpouja 2.610.431 18,55829
3. Axunonapcku Qo ax beorpan 1.415.312 10,06185
4. PenyOmiuku GoHz 32 3ApaBCTBEHO OCUTYpambe 1.407.070 10,00326
5. I'pan beorpan 1.071.237 7,61572
6. Enexrpornpuspena Cpouje JI1 840.361 5,97436
7. MO Ponn PC 285.592 2,03035
8. Harmmonanna cmy»x06a 3a 3amombaBame 247.101 1,75671
9. HJIb Komepuujanna Ganka an 151.628 1,07797
10. Awk Oanka ag beorpan 120.607 0,85743
11. Ocranu 1.774.211 12,61336
YKynHo 14.066.121 100,00000
13. AYI'OPOYHA PE3EPBUCAIBA
JyropouHa pe3epBucama ce OfHOCe Ha cienehe kaTeropuje:
31.12.2025 31.12.2024

PesepBucama 3a TpOIIKOBE CYACKHX CIIOPOBa 18.773 18.773
PesepBucama 3a HakHa/e U Ipyre OeHeHIIH]je 3a0CICHUX 17.659 15.824
Ocrana IyropovyHa pe3epBUcama 7.314 7.314
YKynHo 1yropo4Ha pe3epBUCaHA 43.746 41.911

VY OKBHpY AyropoyHHX pe3epBHcama HajBehuM JenoM Hajade ce pe3epBHCarba 3a CYACKEe CIIOPOBE KOjU CY Y
TOKY.
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14. AYI'OPOYHMU KPEJIUTHU

Jyropo4Hu KpeauTH ce OAHOCE Ha:

31.12.2025 31.12.2024

Qunacujcku kpedum 00.

- OaHaka y 3eMJbH 1.793.184 1.791.089
- mpemy3eha y WHOCTpaHCTBY 201.573 201.113
YKynHO IyropoYyHH KpeauTu 1.994.757 1.992.202
Jleo 1yropoYHHuX KpeauTa KOju J0cIeBa 10 je[iHe TOAuHe: 694.402 658.912
- Kpemur Komeprjamae 6anke - -
- Kpemaur ®onp 3a pa3Boj 492.829 457.799
- Funke Medien Beteiligungs u3 Ecena, Hemauka 201.573 201.113
Jyropoynu ieo Iyropo4HuX KpeauTa 1.300.355 1.333.290

Crneundukanyja 1yropo4Hux Kpeaura ca OpojeM yropopa, pOKOBHMa OTIUIATE M KAMaTHUM CTOIIama:

Kamarna

Pox

EYP

Bpoj yrosopa crona oTmnaTe 1000/ 31.12.2025 31.12.2024
JIyropounu KpeIuTd y 3eMbI

Komepumjanua Ganka 410-0204675.8 3% 27.7.2034 5.128 601.494 600.124
Komepumjanua Ganka 410-0600403.0 3%r 27.7.2034 134 15.674 15.638
Komepuujanza 6anka 410-0110962.4 3%r 27.7.2034 149 17.453 17.413
Komepuujanna 6anka 410-0204676.6 3%r 27.7.2034 537 62.981 62.837
KomeprujanHa 6anka 410-0600141.4 3%T 27.7.2034 184 21.559 21.510
KomeprujanHa 6anka 410-0109715.4 3%T 27.7.2034 228 26.698 26.637
Komepuujanna 6anka 410-0210131.7 3%r 27.7.2034 4.649 545.275 545275
®oHp 3a pa3Boj 02-2081 1%r. 22.5.2017 34 4.040 4.040
®donp 3a pasBoj 02-1956 1% r. 17.5.2018 25 2.980 2.980
®donp 3a pasBoj 02-3840 1% . 21.7.2018 17 2.020 2.020
DoHz 3a pa3soj 02-619 1%. 31.3.2021 259 30.301 30.301
DoHz 3a pa3soj 100443 1%. 30.09.2021 259 30.301 30.301
®doHpx 3a pas3Boj 100614 1%r. 30.09.2021 172 20.200 20.200
®DoHJ 3a pa3Boj 100950 1%. 31.03.2022 172 20.201 20.201
®DoHp 3a pasBoj 101249 1% . 30.09.2022 172 20.201 20.201
®DoHp 3a pasBoj 02-101429 1%. 31.12.2022 172 20.200 20.200
DoHz 3a pa3Boj 02-101844 1% . 31.03.2023 301 35.350 35.350
DoHz 3a pa3Boj 102708 1%. 30.06.2023 172 20.200 20.200
Donz 3a passoj 103457 1% . 30.09.2023 172 20.200 20.200
Donz 3a passoj 104127 1%. 31.12.2023 172 20.200 20.200
®DoHJ 3a pasBoj 104327 1% . 31.03.2024 259 30.301 30.301
DoHpx 3a pa3soj 105564 1%r. 30.09.2024 259 30.301 30.301
®Donp 3a pasBoj 106526 1% . 30.09.2024 259 30.301 30.301
®domp 3a pa3Boj 108210 1%r. 31.03.2025 259 30.301 30.301
DoHz 3a pa3Boj 108484 1%r. 30.09.2025 78 9.090 9.090
DoHz 3a pa3Boj 108564 1%r. 30.09.2025 172 20.201 20.201
®DoHz 3a pasBoj 108722 1%r. 31.03.2026 344 40.413 40.402
DoHz 3a passoj 108920 1%. 30.09.2026 125 14.659 14.645
Donp 3a pa3Boj 109046 1% . 31.12.2026 86 10.109 10.082
@onp 3a pa3Boj 109056 1% . 31.03.2027 198 23.274 23.119
®Donp 3a pasBoj 109500 1%r. 30.09.2027 86 10.125 10.012
®oH[ 32 pazBoj 109575 1% . 30.09.2027 56 6.583 6.506
YKyNHO Iyropo4HH KPeIUTH y 3¢M/bH 15.289 1.793.184 1.791.089
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14. JIYTOPOYHMU KPEJUTH (nacraBax)

Mumnyc: neo Koju 1ocneBa 10 jeHe roanHe

Komepuujanaa 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanaa 6anka
Komepuujanna 6anka
Komepuujanna 6anka

Komepuujanaa 6anka

®Domnp 3a pa3goj
DoHp 3a pas3soj
DoHp 3a pas3soj
®doHJ 3a pasBoj
®DoHJ 3a pasBoj
®Downp 3a pasBoj
®Domnp 3a pasBoj
®domnp 3a pasBoj
®domnp 3a pasBoj
DoHz 3a pa3Boj
DoHp 3a pa3Boj
®doHJ 3a pasBoj
®doHJ 3a pa3Boj
®onp 3a pa3Boj
Donp 3a pa3Boj
®domnp 3a pa3Boj
®domnp 3a pasBoj
DoHp 3a pas3soj
DoHp 3a pas3soj
®domnJ 3a pa3Boj
®DomuJ 3a pa3Boj
®Domnp 3a pa3Boj
®Domnp 3a pa3Boj
®omnp 3a pa3Boj
®domnp 3a pasBoj

YKyIHO 1€0 KOj! 0cIeBa /10 je/He roAuHe Y 3eM/bH

410-
0204675.8
410-
0600403.0
410-
0110962.4
410-
0204676.6
410-
0600141.4
410-
0109715.4
410-
0210131.7

02-2081
02-1956
02-3840
02-619
100443
100614
100950
101249
101429
101844
102708
103457
104127
104327
105564
106526
108210
108484
108564
108722
108920
109046
109056
109500
109575

Jlyropo4Hu KpeinuTH y HHOCTPAHCTBY

Funke Medien, Hemauka

YKYIHO IYropovHH KPEeANTH Y HHOCTPAHCTBY

Mumnyc: 1eo Koju 10cneBa /10 jeHe roanHe

Funke Medien, Hemauka

612799

612799

3%r.
3%r.

3%r.
3%r.
3%r.
3%r.
3%r.

1% r.
1% .
1% .
1% .
1% .
1% r.
1% r.
1% r.
1% r.
1% r.
1% r.
1% .
1% .
1% r.
1% r.
1%r.
1%r.
1%r.
1%r.
1% .
1% r.
1% r.
1% r.
1%r.
1%r.

2%+6Mm. eyo

2%+6Mm. eyo

YKyIIHO 1e0 Koju 0cnieBa 10 jeHe rofinHe HHOCTPAHCTBO

Jlyropo4nu eo Ayropo4HuX KpeauTa

27.07.2034
27.07.2034

27.07.2034

27.07.2034

27.07.2034

27.07.2034

27.07.2034

22.5.2017
17.5.2018
21.7.2018
31.03.2021
30.9.2021
28.12.2020
31.03.2022
30.09.2022
31.12.2022
31.03.2023
30.06.2023
30.09.2023
31.12.2023
31.03.2024
30.09.2024
30.09.2024
31.03.2025
30.09.2025
30.09.2025
31.03.2026
30.09.2026
30.09.2026
30.09.2026
30.09.2026
30.09.2026

31.12.2009

31.12.2009

34 4.040 4.040

25 2.980 2.980

17 2.020 2.020
259 30.301 30.301
259 30.301 30.301
172 20.200 20.201
172 20.201 20.201
172 20.201 20.201
172 20.200 20.200
301 35.350 35.350
172 20.200 20.200
172 20.200 20.200
172 20.200 20.201
259 30.301 30.301
259 30.301 30.301
259 30.301 30.301
259 30.301 30.301
78 9.090 9.090
172 20.200 20.200
344 40.413 35.619
125 14.659 9.272
86 10.109 5.116
172 20.346 8.810
54 6.310 1.265

35 4.104 829
4.201 492.829 943.193
1.719 201.573 201.113
1.719 201.573 201.113
1.719 201.573 201.113
1.719 201.573 201.113
11.088 1.300.355 1.333.290
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Kao nncrpyment obeszoehema ypennor Bpahawa kpeaura ogodpenux on crpade HJIb Komepuujanse 6anke a.n.
yIHUCcaHa je XUIoTeKa Ha HenmokpeTHocTH [pymTBa Ha 3rpagu OOpana umnmaaapa y Kpmaun [langeBauku myt
47a, xao u 3ajora Ha mammHu Komopu 381 ca nparehom ornpemom.

HJIb KomeprjanHoj 6anmm je y 2021. roquaun Bpahen geo kpeaura mo naptuju 0041002046758 y usHocy of
PCJ] 524.166 xusbana aunaapa. [1o ToM OCHOBY MOOWIM CMO OPHCOBHY J03BOJIY 332 CKHAHE XHUIIOTEKE U CBHUX
tepera Ha 3rpaau [lecnora Credana 6p. Y 2024. ronunu cy cBu kpeantu Komeprujanne 6anke 3ajesHo ca
kamarama Ha gaH 27.07.2024. npebauenu Ha ayropodHe ruracMane, kako je nocrymwia u HJIb Komepuujanuna
0aHKa Koja je cBoja moTpaxuBama of [lomutuke an ycknammia ca YIII[IP-om u ucra npedaruna Ha TyropodHe
mwriacMaHe noueB ox 27.07.2024. Ha nyropoune ruracMaHe mpebadeHa je u obaBe3a IIpema Komeprmjammoj
OaHIIM Ha UMe 3aKyTla 3ajeTHO ca IpuIangajyhom, kamatom Ha gaH 27.07.2024.

Kao unctpymenT obe3zbehema ypennor Bpahama kpenura onoopenux on crpane @onja 3a pa3Boj uzaato je 234
KoMaJa OJIaHKO COTICTBEHMX MEHHMIIA.

15. OCTAJIE AYT'OPOYHE OBABE3E

V¥ 2025. 1 2026. ronuHN HUje OMIIO HOBHUX 3a4y>KeHa 110 OCHOBY JIM3UHTA.

16. KPATKOPOYHE ®UHAHCHUJCKE OBABE3E

Kparkopoune ¢punancujcke obaBese ce ogHoce Ha cienehe kareropuje:

31.12.2025 31.12.2024
Kpatkopounu kpeauTu y 3eMJbu 294.125 294.091
Jleo myropodHNX KpeauTa KOju JOCIeBa 0 jeIHE TOINHE 694.402 658.912
Jeo ocranux nqyropovHux o0aBe3a KOju AOCIICBa
IO jeJIHe TOAUHE (JTH3HHT) -
YKyIHO KpaTKopo4He (PMHAHCHjCKe 00aBe3e 988.527 953.003
[Ipermnen kpaTKOPOYHHX KpeAWTa IIPUKa3aH je y cienehoj tadbemm:
Bpoj Kamartna Pok EVP 31.12.2025
yrosopa crona Bpahama /000/

Cprcka OaHka a.1. 15071534 1,8% M. 19.07.2013 589 69.108
Cpricka 6aHka a.n. 15296186 1,1% m. 05.03.2014 123 14.427
Munmcraperso 1801 0% 30.12.2015 85 10.000
¢dbuHaHCH]a
MurcrapeTso 1799 0% 30.12.2015 384 45.000
(unancuja
Munucraperso 1798 0% 30.12.2015 853 100.000
(uHaHcHja
Munucraperso 1797 0% 30.12.2015 426 50.000
(uHancHja
Banka nomrascka
LITC/IHOHHIIA- 621207003 12,25%r. 24.10.2016 48 5.590
MonepaHo on
12.07.2024

YKynHO KpaTKOPO4YHH KPeIUTH 2.508 294.125
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Panu obe3behema ypeanor Bpahama KpaTKOPOUHOT KpeanuTa ogoOpeHor of crpane Cpricke OaHKe a.]1. yInucaHa
j€ XMIoTeKa MpBOT pela Ha HemokpeTHocTHMa JlpymTBa — 3rpanga peryma u MoHTaxe [lanueBauku myt 47a.
Pann 06e36ehema ypennor Bpahama kpenura ogo0peHux o cTpane MuHHCTapcTBa (PUHAHCHja TOCTABIJHEHO j€
opnamheme 0 TUPEKTHOM 3aIyKemy ca pauyHa esuaeHTupanoMm ko HBC. Panu o6e36elema ypeanor Bpahama
KpaTKOPOYHOT KpeanTa omo0peHor o ctpaHe banka [lomraHcka mTeqnoHANA JOCTaBBEHO je 6 (1mecT) O1aHKo
cono MeHnna. banka [lomrancka mrennonuna je mana 12.07.2024. roguHe yCTyIWiIa CBOje MOTPAKUBAE IO
ocHOBy Kkpemmra mpexy3ehy KBM ASCO noo beorpam, a onm cy ycrymwm mnpexysehy MODERANO
INVESTMENS noo beorpan.
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Jleo nyropoyHux Kpeaura Koju A0CIeBajy 10 jelHe roiMHe puKas3aH je y cieaehoj tadenu:

Bpoj yrosopa KamaTna Poxk EYP 31.12.2025
cTona oTIUIATE /000/
Kowmepuujanna 6anka 410-0204675.8 3%r. 27.07.2034 - -
Komepuujanna 6anka 410-0600403.0 3%r. 27.07.2034 - -
Komepuujanna Ganka 410-0110962.4 3%r. 27.07.2034 - -
Komepuujanna 6anka 410-0204676.6 3%r. 27.07.2034 - -
Komepuujanna 6aHka 410-0600141.4 3%r. 27.07.2034 _ _
Komepuujanna Ganka 410-0109715.4 3%. 27.07.2034 - -
Komepumjanna 6anka 410-0210131.7 3%r. 27.07.2034 - -
DoHp 3a pa3soj 02-2081 1% . 22.5.2017 34 4.040
®Donp 3a pa3Boj 02-1956 1% . 17.5.2018 25 2.980
®donp 3a pasBoj 02-3840 1%T. 21.7.2018 17 2.020
®doHx 3a pas3soj 02-619 1%. 31.03.2021 259 30.301
®DoHp 3a pasBoj 100443 1% . 30.9.2021 259 30.301
®onpx 3a pasBoj 100614 1%r. 28.12.2020 172 20.200
®DoHJ 3a pasBoj 100950 1% . 31.03.2022 172 20.201
®onpx 32 pa3Boj 101249 1%r. 30.09.2022 172 20.201
®onpx 3a passoj 101429 1%r. 31.12.2022 172 20.200
®DoHp 3a pasBoj 101844 1% . 31.03.2023 301 35.350
®onpx 32 pa3Boj 102708 1%r. 30.06.2023 172 20.200
doHpx 3a pas3soj 103457 1% . 30.09.2023 172 20.200
®DoHp 3a pasBoj 104127 1%r. 31.12.2023 172 20.200
donpx 3a pasBoj 104327 1% . 31.03.2024 259 30.301
®onp 3a pa3Boj 105564 1%. 30.09.2024 259 30.301
®DoHp 3a pasBoj 106526 1%. 30.09.2024 259 30.301
®onp 32 pa3Boj 108210 1%r. 31.03.2025 259 30.301
®onpx 32 pa3Boj 108484 1%r. 30.09.2025 78 9.090
®onpx 32 pa3Boj 108564 1%r. 30.09.2025 172 20.200
®onpx 3a pa3Boj 108722 1%r. 31.03.2026 344 40.413
®ompx 3a pa3Boj 108920 1%r. 30.09.2026 125 14.659
donpx 3a pa3Boj 109046 1%r. 31.12.2026 86 10.109
®owuy 3a pasBoj 109056 1% . 31.03.2027 172 20.346
®owuy 3a pasBoj 109500 1% . 30.09.2027 54 6.310
®oHJ 32 pasBoj 109575 1%r. 30.09.2027 35 4.104
Funke Medien, Hemauka 612799 2%+6Mm. ey0 31.12.2009 1.719 201.572
YKyIHO €0 IyropoYHUX KpeauTa 5.920 694.401

KOjH J0CIIeBa 10 jeqHe ToANHe

17. OBABE3E U3 IIOCJIOBAIBA

Crneneha Tabemna npukasyje ob6aBese U3 IOCIOBAbA:

31.12.2025 31.12.2024
[TpumIbeHN aBaHCH, AENO3UTH U Kayluje 2.683 2.980
JlobaBsbauu y 3eMJbU 1.799.157 1.796.658
JlobaBsbauu y HHOCTPAHCTBY 145.969 145.295
Jlo6aBipbaun — MaTUYHA W 3aBUCHA TIPaBHA JIMIIA - 10

Ykynno 1.947.809 1.944.943
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JlpymTBO MMa ycariaiieHo cTame ca CBUM 3HadajHUjuM nobaBibaunMa. Heycarnamieno crame nzHocu 205.630 xuspazna
nuHapa 1j.6,78 % y omHOCy Ha yKynHe o0aBe3e rnpema no6asibaunma. HeycarmnamieHa crama ce ogHoce Hajpehum
JIeJIOM Ha J1o0aBJbaye ca KojuMa je IPyIITBO y CyJCKOM CHOpY U Y YKYITHHUM o0aBe3ama npema J1o0aBjbaunma
yUYECTBY]jy y U3HOCY of1 146.740 xurbafa avnHapa ogHocHo ca 4,84 %.
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18. OCTAJIE KPATKOPOYHE OBABE3E

Ocraine kpaTKopouHe obaBe3e cacToje ce u3 cienehux kareropwuja:

31.12.2025 31.12.2024
Oo6aBe3e 1Mo 0CHOBY HeuciuIaheHHX 3apajia ¥ HaKHaa, OpyTo 139.368 127.300
Ocrtane o6aBese (Obasese no ochosy kamama u op.) 1.653.995 1.508.503
O6age3se mpema 3amnociaeHIMa 27.343 24.857
O0age3e mpema GU3NUKKM JIMLUMA 10 YTOBOpUMAa-HETO 90.494 87.574
ObaBe3e 1o CyJICKUM CITOPOBHMA 476.951 454.810
Ocrtane o6aBe3e 3a mopese, JOIPUHOCE U APYTe TaKOMHEe 584.659 521.620
Ocrane 0o6aBe3e u3 cCenuPUIHAX MOCIOBA 24 24
YkynHo 2.972.834 2.724.688

19. OBABE3E I1O0 OCHOBY I1IOPE3A HA TOJATY BPEJHOCT U OCTAJIUX
JABHUX INTPUXOJA U TACUBHA BPEMEHCKA PABI'PAHUYEIHA

VY crnenehoj tabenm cy mpuka3zaHe obaBe3e 3a IMopese, IONPUHOCE W Ipyre AaKOWHE M IMacHBHA BPEeMEHCKA

pasrpaHuyema;
31.12.2025 31.12.2024
- O6Gagese 3a [1/1B - -
- OGagese 3a mopese u apyre Jax0uHe 529.535 467.937
- Ocraie obaBe3e 3a mopese U JOIPHUHOCE 55.124 53.683
- OGagese 3a mope3 u3 J00HUTKa - -
YKYHINO 0CTAJIM OpPe3H M AOTIPHHOCH 584.659 521.620

IlacuBHA BpeMeHCKa pa3rpaHnyera 19.473 18.052
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20. OJJIOXKEHA ITIOPECKA CPEACTBA U OBABE3E

OpnnosxeHa OmnoskeHe

rnopecka opecke Hero

CpencTBa oOaBese
Crame 31. nenem6pa 2023. ronune 4.928 206.290 201.362
[Ipomena y Toky 2024. roguHe - 29.358 29.358
Crame 31. neriem6Opa 2024. ronune 4.928 235.648 230.720
[Ipomena y Toky 2025. roguHe - - -
Crame 31. neuemopa 2025. rogune 4.928 235.648 230.720

Opnoxena mopecka cpeactsa Jpymrsa, Ha naH 31. memem6ap 2025. rogune n3Hoce 4.928 xuspajge OuHApA H
OJTHOCE C€ Ha HEUCKOPHUIINEHH MOPECKH KPEAUT, 0100peH 0] CTpaHe MOPECKUX OpraHa Mo OCHOBY MHBECTHIH]ja
y HEKpETHHHE, IOCTpOojea U onpeMy, 3a koje PykoBoactso [[pymTBa npouewmyje 1a MOXe Ja UCKOPUCTH 3a
CMambeHe MOpecKe 00aBe3e y HapeqHux S5, ogHocHo 10 roauHa.

OmoxeHe niopecke obaBe3e ce 0OHOCE Ha Pa3iuKy u3Mel)y mopecke U pauyHOBOJCTBEHE aMOPTHU3ALIHje.

Texyhn nmopecku pacxo nepruojaa nprkasat je y cieznehoj tabenu:

31.12.2025 31.12.2024
BpyTo pe3ynTar mocinoBHe roauHe-TyOUTaK 486.387 1.384.154
VYcknahuBame pacxona 556.897
PauyHOBOACTBEHA amopTH3anyja 100.039 99.974
ITopecka amopTu3zanuja 57.547
I'yourak 386.348 784.830

33 0m 43



,JIOMMUTUKA A.Jl.” BEOTPATI

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

21.

22,

23.

INOCJIOBHH ITPUXOAU

IMocoBHE IPUXOAU CE CACTOjE O

[puxon ox mpoxaje pobe
[puxoau ox mponaje Mpou3BoJa U yCIIyra
Ocraiy MocI0BHY NPUXOIH

[puxonu on ycknahema BpeAHOCTH NUMOBUHE (OcuM (puHAHCH].)

[ToBehame BpeqHOCTH 3aiKxa y4HHAKa
Cmameme BpeJHOCTH 3aIMXa yYHHAKa

Ykynno

OCTAJIA ITIOCJIOBHU ITPUXOIHU

OcTany MOCIOBHU IIPUXOJIN CE CacTOje OJ:

IIpuxoau ox 3aKynHUHA

Jpyru nocioBHu NpUxoau

INpuxoau ox ycknahuBama BpeA. MIMOBHHE
ITosehame Bpen.3ammxa

AKTHBUpame YIHHAKA U pode

YxynHo

MHOCJIIOBHH PACXO/U

[TocoBHM pacxom ce cacToje Oa:

HabaBna BpesHOCT npojiare poode

TpoukoBu MaTepujaia, ropuBa U €Hepruje

TpouikoBu 3apaja, HaKHa/Ia 3apajia U OCTAIN JIMYHHU PACXOIH
TpouikoBu amopTH3alyje U pe3epBUcama

Ocranu MOCIIOBHU PacXoau

YkynHo

31.12.2025 31.12.2024
10.520 12.774
525.017 553.348
38.461 64.640
573.998 630.762
31.12.2025 31.12.2024
13.105 12.991

2.203 900

23.156 50.812

3) (63)

0 -

38.461 64.640
31.12.2025 31.12.2024
9.360 9.360
370.774 408.600
318.216 305.589
100.063 100.188
100.950 86.626
899.363 910.363




,JIOMMUTUKA A.Jl.” BEOTPATI

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

24. OCTAJIM NIOCJIOBHH PACXO/IHN

Ocrany IIOCIOBHU PACXOHM CE CacTOoje Ol

31.12.2025 31.12.2024
TpancnoptHe yciyre 24.803 24.005
VYcnayre oapxaBama 7.292 4.827
3aKymHUHE 155 155
TpomkoBu cajMoBa 300 260
Peknama u mpomaranga 7.893 8.348
Ocrarne yciryre 15.409 12.750
HemnpousBoaue ycnyre 7.959 8.621
Penpesenrauuja 11.891 13.902
[Mpemuje ocuryparma 216 236
TpomKkoBH MIaTHOT MpoMeTa 609 755
TpomkoBu mopesa 21.250 6.688
OcTanu HeMaTepHjaTHH TPOIIKOBU 2.631 3414
TpomkoBH 4IaHCTBA 542 2.665
YkynHo 100.950 86.626
OUHAHCHUJCKHA ITPUXO/AN
DuHAHCH]CKH IPUXO/IH CE CacToje O:
31.12.2025 31.12.2024
ITpuxonu kamata 3.153 -
[To3uTHBHE KypCcHE pa3iuke 276 672
[Tpuxomu 1o ocHOBY edekara BalyTHE Kiiay3yJie 2 1.538
OcTtanyu (pUHAHCH]CKH TTPUXOIH 62 -
Yxkynno 3.493 2.210
O®UHAHCHUJCKHU PACXOIHU
DuHAHCH]CKH PAaCXO/IH CE CacToje OJ:
31.12.2025 31.12.2024
Pacxomu xamara 191.269 415.000
HerarusHe kypcHe pa3nuke 1.171 133
Pacxonu o ocHOBY edekara BamyTHE Kllay3yJie 2.491 177
YxkynHo 194.931 415.310
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27.

28.

I'youim on mponaje u pacxona uMoBuHe y 2024. TonuHu capike pacxo ol npeHoca yzaena [lonutuke a.a. y [onmutnka

OCTAJIA ITPUXON

Ocranu npuxoju ce cacToje Ol

[Mpuxomu on nMpojaje HeKpEeTHUHA
[Mpuxoau Mo OCHOBY e(ekaTa yrOBOPECHE 3aIlITUTE Of] PU3HKA
[puxoau on cMamema obaBe3a
[Mpuxomu o1 yKuaama AyrOpOYHUX pe3epBUCaba
Ocranu HENOMEHYTH MPUXO/N
Ipuxoou 00 ycknahuearna épeonocmu.
- HEMAaTepHjaJHUX yJlarama
- HEKPETHHHA, TIOCTPOjeha U OIpeMe
- MOTPaXHUBaha U KPATKOPOUHUX (DUHAHCH]CKUX IJIACMaHA
Ocrtano
YkynHo

OCTAJIA PACXOIHU

Ocraiu pacxou ce cacToje O

MamkoBH
VcnipaBka BpeAHOCTH MOTPaXKHUBakbha
Pacxoau o ocHOBY ehexaTa yroBopeHe 3aliTUTe O] PU3HKa
I'ybuim ox mpoaaje u pacxoa IMOBHHE
OcTany HENOMEHYTH PacxoIu
Ymarvere epeonocmu:
- HEKpETHHHA, TI0CTPOjeHha U OIpeMe
- IyTOpOYHHUX (PHMHAHCHjCKHX IJIACMaHa U XapTHja O
BPEIHOCTH PACIIOJIOKHBHX 32 IPOAAJY
- 3ajMxa
- HOTPaXXMBamba U KPATKOPOUHHX (PMHAHCHjCKHX IUIaCMaHa
Ocraino
Ykynno

HoBune u Mara3unu.

29.

31.12.2025 31.12.2024
1.251 -

6.176 181

748 -

21.870 319

822 -

30.867 500
31.12.2025 31.12.2024
- 673.900

452 580

452 674.480

TPOIIKOBU 3APAJIA, HAKHAJIA 3APAJTIA 1 OCTAJIA JIMYHU PACXOIHN

TpomkoBH 3apana U HakHaIA 3apanaa (OpyTo)

TpouikoBu nopesa U JONPUHOCA HA 3apajie U HAKHAJE Ha TEPET

HOCNIOIaBIIa
TpomkoBM HaKHa A MO YTOBOPY O JETy
TpouikoBu HaKHa a MO ayTOPCKUM yrOBOpHMA

TpOHIKOBI/I HaKHaJa 4JIaHOBUMaA YIIPABHOI' U HAZA30PHOT 0;[60pa

OcTanu Tu4YHu pacxoan U HaKHaJle
YkynHo

31.12.2025 31.12.2024
235.846 222.208
36.763 34.376
11.038 8.538

8.718 8.318
15.192 15.176
10.659 16.973
318.216 305.589
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30.

PUMHAHCUJCKH UHCTPYMEHTH U IUJBEBU YIIPABJ/bAIbA

PU3NILIUMA

lepaBﬂ)aH)e PHU3UKOM KanuTajaa

He nocroju dopmaiiHi OKBUp 3a ylpaBibame pU3UKoM Kanutaia [Ipymrea. PykoBoxctBo JlpymTBa pazmarpa
KalUTAIHN PU3UK C LUJbeM yOnakaBamba pu3uKa M yBepema na he JpymrTBo Outy y MoryhHOCTH Aa OXpKH

IMPUHIHUII CTAJTHOCTHU IIOCJIOBAaba Yy HAPEAHOM NIEPHUOAY.

Jluna xoja KoHTposminy (PMHAHCHje Ha HHMBOY JlpymiTBa BpIe Nperiies CTPYKType KanuTajla Ha TOJHUIIBEM
HuBOY. Kao neo Tor mpernena, pykoBoacTBo JlpymTBa pasMaTpa IEHY KalWTajla M PU3HK MOBE3aH ca BPCTOM

KamuTaa.

3Haqajﬂe Pav1yHOBO/JACTBEHE MMOJIUTHKE Y BE3H Ca (l)l/lHaHCl/leKPlM HHCTPYMEHTHMA

Jletasbi 3HAYajHUX PAYyHOBOACTBEHHX TIOJIHMTHKA, KA0 M KPUTEPHjYMH W OCHOBE 3a MPH3HABAKE MPHUXOJAa U
pacxojia 3a cBe BpcTe (PMHAHCHjCKUX CpECTaBa M 00aBe3a 00eNI0IabeHH Cy Y HAIOMEHH OBUX (DMHAHCH]CKUX

W3BEIITaja.

DuHAHCHjCKA CPeACTBA

Jlyropounn ¢puHaHCHjCKH IITaCMaHH
Ocranu 1yropouHu (PMHAHCHjCKH TUTACMaHH
IToTpaxuBamwa o Kynaua

Jpyra norpaxxusama

Kparkopounu (prHaHCH]CKU TIIACMaHU
I'oToBMHA ¥ TOTOBUHCKH €KBUBAJICHTH
Yxkynno

duHaHcHjcke o0aBe3e
Jlyropo4yHH KpeauTH
Kparkopounu kpeautu
Oo6age3e mpeMa 100aBjpaurMa
Ocrtane o6aBese

Kareropuje ¢punaHcHjCKHX HHCTPYMEHTA

31.12.2025 31.12.2024
949 725

16.228 10.940
114.755 112.322
4.174 5.099
43.217 198.699
179.323 327.785
31.12.2025 31.12.2024
1.300.355 1.333.290
988.527 953.004
1.947.809 1.944.943
2.992.307 2.742.740
7.228.998 6.973.977

OcHOBHH (DMHAHCH]CKM HHCTPYMEHTH JpymiTBa Cy TOTOBHHA W TOTOBHHCKHM CKBHUBAJICHTH, MOTPAKUBAIHA,
(YHAHCH]CKH IUTACMAaHHU KOJU HACTajy AMPEKTHO M3 MOCJOBama JIpymITBa, Kao M JAyrOpOYHH 3ajMOBH, 0OaBe3se
npema jo0aBibaurMa U octasie o0aBe3e uuja je OCHOBHA HameHa (MHaHCHpame Tekyher nocioBama JlpyiTsa.

Y HOpMaJHHMM YCJIOBHMA MOCIOBamka, JIPYIITBO je H3JI0KEHO HIDKE HABEJACHUM PU3HUIIMA.
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30.

OUHAHCUJCKA UHCTPYMEHTHU U INJBEBU YIIPABJbAIBA
PU3UIINUMA (HacTaBak)

MubeBU ynpaB/bamba GUHAHCHjCKUM PU3UIIIMA

@uHaHCHjCKM PH3MLM YKJbY4YYyjy TPXKUIIHM PH3MK (IEBU3HHM M KaMaTHH), KPEIUTHH PU3UK W PHUBHK
JMUKBUIHOCTH. (DUHAHCHMJCKM PU3WIM CE carjiefaBajy Ha BPEMEHCKO] OCHOBH M IIPEBACXOJHO ce H30erasajy
CMambEeHEM M3JI0KEHOCTH JpyITBa OBUM pH3HLUMAa. JpyIITBO HE KOPUCTH HUKAKBE (PMHAHCH)CKE HHCTPYMEHTE
Kako OM m30eriio yTuIaj (MHAHCH]CKUX PH3HWKA HA IOCIOBAKE M3 pa3jiora INTO TaKBH WHCTPYMEHTH HUCY Y
IIMPOKOj YITOTpeOHr, HUTH ITOCTOjH OPTaHU30BAHO TPIKUIITE TAKBUX HHCTpyMeHaTa y PemyOmmmu CpOuju.

TpKUIIHUA PU3UK

VY oBoM mocnoBamy pyIITBO je N3JI0kKEHO (PUHAHCHjCKUM PU3HLUMA O]l IPOMEHA KypceBa CTPaHHX BalyTa M
IIpOMEHa KaMaTHUX CTOIa.

W3105k€HOCT TPXKUIITHOM PU3MKY CE€ cariie/iaBa IPeKo aHajlu3e CeH3UTHUBHOCTH. Huje Onito 3Ha4ajHUX MpoMeHa y
M3JI0KEHOCTH J[pyITBa TP)KUITHOM PU3HKY, HUTH Y HAUMHY Ha KOju JIpyIITBO ynpaBiba MM MEPH Taj PU3HK.

JleBHU3HHM PH3HUK

JpyIITBO je W3JI0KEHO ICBU3HOM PH3HKY IPBEHCTBEHO IIPEKO TOTOBHHE M TOTOBHHCKHX CKBHMBAJICHATa,
NOTpaKMBaba O Kylana, IyrOpoYyHHUX KpemuTa W o0aBe3a mpema I00aBjbaynMa KOjU Cy ICHOMUHHpPaHH Y
CTpaHoj BanyTH. J{pyIITBO He KOPUCTH MoceOHe (pUHAHCHjCKEe HHCTPYMEHTE Kao 3aITUTYy Of PU3HKa, 003HpOM
nay PemyOnui CpOuju TakBM HHCTPYMEHTH HUCY YOOHYajeHH.

CTaOWITHOCT €KOHOMCKOT OKpYXema y kojeM JlpymiTBo mociyje, y BEJIMKOj MEpPH 3aBHCH O Mepa Biaze
Peny6nuke CpOuje y npuBpenu, ykibydyjyhu M ycrnocraBibame oiroapajyher npaBHOT M 3aKOHOJABHOT
OKBHpA.

KmuroBosicTBeHa BpEeIHOCT MOHETApHHX CpecTaBa M 00aBe3a y CTpaHOj BaJyTH Ha JaTyM H3BEIITaBama Y
HpymtBy 6mie cy cienche:

CpencrtBa OobaBe3e
31.12.2025 31.12.2024 31.12.2025 31.12.2024
EYP 77.848 65.861 1.225.069 1.217.599
YCA - - 20.183 19.175
I'BIT - - 2.038 2.038

JlpymiTBo je oceTJpMBO Ha IPOMEHE AEBU3HOI Kypca eBpa, aMepHuKor jojapa u eHriecke ¢ynre. Crneneha
ta0eJa TIpesIcTaBJba JeTalbe aHaJIN3e OCETJbUBOCTH JlpyITBa Ha mopacT U cMameme ox 10% kypca nuHapa y
OoJHOCY Ha narty crpady BainyTy. Croma ocerspuBocTH ox 10% ce KOPHUCTH NpH WHTEPHOM INPHKa3HBaIbY
JCBU3HOT PH3HKA M IPEACTaBIba NPOLCHY PYKOBOJCTBA Pa3yMHO OYCKHBAaHUX IPOMEHA Y KypCeBHMa CTPaHHX
BaJlyTa. AHAJIM3a OCETJEMBOCTH YKJbydyje CaMO HEHaMHpEHa MOTPaKHBamba W 00aBe3e HMCKa3aHEe y CTPAHO]
BayTH U yckialyje BUX0OBO IpeBolerme Ha Kpajy mepuoja 3a npomeHy ox 10% y KypceBUMa CTpaHHX BallyTa.
[Mo3utuBan Opoj 13 Tabene ykasyje Ha noBehame pe3yirarta Tekyher nepuoja y ciydajeBUMa Kaja JUHap jada y
OJIHOCY Ha BallyTy O K0joj ce pamu. Y ciydajy ciabsbema auHapa ox 10% y omHOCY Ha JaTy CTpaHy BajlyTy,
yTHULAj Ha pe3yiratr Tekyher nepuoaa 610 O CynpoTaH OHOM MCKa3aHOM Y IIPETXOAHOM CIIy4ajy.
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30.

PUHAHCUJCKHU UHCTPYMEHTHU U IUJBEBU YIIPAB/bAIBA

PUSUIINMA (HacTaBak)

JeBU3HM PU3NK (HACTABAK)

CpexncrtBa
Hznoc y PCJI 10% Wsnoc y Pa3nuka yciien
Kypc na nan AUHApUMA Y
31.12.2025 HA JaH cMambemhe . cMambemha
31.12.2025. 31.12.2025 vpea cIy4ajy cMamemha Kvpea
T : yp Kypca 3a 10% yp
EVYP 77.848 117,2820 9.130.146 105,5538 8.217.131 913.014
YC[, - 99,9165 - 89,9248 - -
I'BIT - 134,4515 - 121,0063 - -
Yxynno 9.130.146 8.217.131 913.014
Ooagese
H3noc y PCJ 10% Mznocy Pazinka ycien
Kypc na nan AMHApUMA Yy
31.12.2025 Ha 1aH cMambembe . cMambelha
31.12.2025. 31.12.2025 vpea cIy4ajy cMambemha Kvpea
T : yP Kypca 3a 10% P
EYP 1.225.069 117,2820 143.678.658 105,5538 129.310.688 14.367.970
YCI 20.183 99,9165 2.016.617 89,9248 1.814.952 201.665
I'BIT 2.038 134,4515 273.946 121,0063 248.179 25.767
YKynHo 145.969.221 131.373.819 14.595.402
Pazauka nsmelhy cMamema 06aBe3a 1 cMamea CpecTaBa ycjel cMambemha Kypea o1 10% PCA
yTu4e Ha nosehame yKynHor pe3yjarara y H3HOCY OJ: 13.682.388

Pu3zux ox NMpoMeHe KaMaTHHUX CTOoIa

JIpyliTBO je W3JIOKEHO PU3MKY O] MPOMEHE KaMaTHHX CTOIa Ha CpPelICTBa M 00aBe3e KOJ KOjUX je KamaTHa
cTora BapujabwiHa. OBaj pPU3UK 3aBUCH O (PUHAHCHjCKOT TpXKHIITa Te J[pyIITBO HEMa Ha pacroJiaramy
MHCTPYMEHTE KOJUM OM yOJIaXKWIIO HeroB yTHIIE].

erZlPlTHﬂ PM3HUK - ylIpaB/baib€ NOTPAKUBAbUMa 0 Kynana

JpyIITBO je M3I0KEHO KPEAUTHOM PH3UKY KOjH NpelcTaB/ba PU3MK Aa TyKHULM Hehe OuTH y MoryhHoCcTH na
nyroBama npema /IpymrBy u3mMupe y HMOTIIYHOCTH M Ha BpeMe, IITO OM MMallo M 3a pe3yiraT (HHAHCH]CKH
ryourak 3a Jlpymreo. M3noxenoct JlpyiTea 0BOM pU3MKY OTPaHUYCHA j€ HA M3HOC MOTPaKUBAa O Kyrara
Ha naH OwaHca. [lorpakuBama o] Kynana ce 0HOCe Ha [TOTPaXHBakba O] BEJIMKOT Opoja KOMUTEHATa, 0] KOjUX
ce HajBehu neo mocrenux noTpaxuBama ogHOCH Ha pymTsa: beokonrn, C IIpec Monre, Cpricka IlpaBociaBHa
pksa, Komnanuja HoBoctn, Kana Crap u ocranu y usHocy ox 22.466 xwpana nuHapa (31. neuembap 2024.
roguae: 21.670 xuspana IuHApA).
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HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

30. PUHAHCHUIJCKU UHCTPYMEHTU U IUJBEBU YIIPAB/bAIBA
PU3BUILIUMA (HacTaBak)

KpeauTnu pu3uk - ynpasbambe NOTPAKMBAKBLUMA 0] Kynana (HaCTaBaK)

CrpykTypa norpaxkvBama oJf Kyrnaia Ha naH 31. genem6ap 2025. roqune nprkasaHa je y Tadbenu Koja cieu:

Bpyro HcnpaBka Hero
U3J105KEHOCT BPEIHOCTH H3J105KEHOCT

Henocnena norpaxxuBama oJ1 66.516 ) 66.516
KyTmana ’ ’
Jocnena, ucnpabsbeHa

NOTpaXKHBaka 011 Kyrara 73.186 73.186 i
Jocnena, HeucnpaBbeHa 38.955 ) 38.955
HOTPaXMBaba O] Kynana ’ ’
Yxkynno 178.657 73.186 105.471

CrpykTypa norpaxkuBama oj kyrnana Ha 31. neriem6ap 2024. roauHe nprka3aHa je y Tabeiu Koja CIIeIu:

Bpyro Hcnpaska Heto

H3J105KEHOCT BPEHOCTH H3J105KEHOCT
Henocnena norpaxxupama o1 83 343 i 83 343
Kymaua ’ ’
Jocnena, ucnpabibeHa
NOTpaXKHBakba 011 Kyrara 73.186 73.186 )
Hocnena, HeucpaBsbeHa i
NOTPaXKUBamwa O[] Kynana 28.979 28.979
YxkynHo 185.508 73.331 112.322

Henocnena moTpa:kuBama o1 Kynmala — nckazaHa Ha gad 31. gememb6ap 2025. rogunae y u3zHocy o 66.516
xmwbaga auHapa (31. mememOpa 2024. rommme: 83.343 xmipama auHapa) HajBehum nemoMm ce ogHOoce Ha
MOTpaXkKKMBakba O] Kymala o OCHOBY Mpojiaje MPou3Boa U yciyra. [IpocedyHo BpeMe HAIIaTe MOTPAXKHUBAA Y
2025. rogquan u3Hocu 60 nana (2024 rogune: 60 naHa).

Jocnena, ucnpaB/beHa NMOTPaKUBama ol Kynamna — JIpylmiTBo je y NpeTXOIHUM MeprHoAnMa 00e3BpEeanIIo
MMOTpakKMBama O] KyIama 3a JJocIieNa MoTpakuBama y u3Hocy ox 73.186 xmmpana auHapa (2024. ronune 73.186
XWbaJe IUHApa), 3a Koja je JpymTBO YTBpPIWIO Ja je JOOUUIO IO MPOMEHE y KPEIUTHOj CIOCOOHOCTH
KOMHUTEHATa U Ja IOTPaKUBaka Y HaBeleHUM H3HocuMa Hehe OuTH HarutaheHa.

Jocnena, HemcnpaB/beHa MOTPAKUBamka 01 Kynana — J[pymTBo Huje 00e3BpeanIo Jocena MoTpaXKuBamba
nckaszaHa Ha f1aH 31. nenem6ap 2025 romune y nzHocy ox 38.955 xmspana auHapa (31.neuembap 2024. ronuHe:
28.979 xwpana auHapa) 003MpOM Ja HHje YTBplleHa NMpOMEHa y KpPEIWTHO] CHOCOOHOCTH KOMHTEHTA T€ Jaa
pykoBozcTBo JlpymiTBa cmMatpa a he ykymHa cafaiima BpeIHOCT OBUX NOTPaXkuBama Outu HaruiaheHa.



+JJOJINTUKA A.l.” BEOITPA]]

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe

(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

30. ®PUHAHCHUJCKU HHCTPYMEHTHU N INJBEBU YIIPAB/bAIbA
PUSUIINMA (HacTaBak)

Yupas/bame o6aBe3amMa npema 106aB/baunMa

Oo6aBese mpema jo00aBbaunMa Ha aaH 31. peremOap 2025. roauHe uckaszaHe ¢y y usHocy o 1.947.809 xupana
munapa (31. neuemoOpa 2024. ronune: 1.977.943 xummana qunapa). Jlobasipaun 3apauyHaBajy 3aTe3Hy KaMaTy Ha
nocresie obasese. JlpymTBo nocrerne obaBe3e HE U3MHPYje Y YrOBOPEHM pOKy. [IpocedHO BpemMe M3MHUpEHa
obaBe3a npema nobaBsbaunMa y Toky 2025. ronune usHocu 90 nana (y Toxy 2024. rogune 90 nana).

Pu3uK JUKBHIHOCTH

Konauna OArOBOPHOCT 3a yNpaB/bale PH3UKOM JIMKBUAHOCTH je Ha pPYKOBOACTBY JIpyIITBa KOjH Cy
YCIIOCTaBWIM OJroBapajyhu cucTeM yIpaBbama 3a MOTpede KPaTKOPOYHOT, CPEAEmOPOYHOT U IYTOPOUHOT
¢uHaHCHpama JlpymTBa Kao W ympaBJbaukoM JHMKBUaHOMIhy. JIpyIITBO YIpaB/ba PU3HUKOM JIHKBHIAHOCTH
onpkaBajyhu oxroeapajylie HoOBYaHe pe3epBe KOHTHHYyHpaHUM mpahemeM IUIaHHPaHOT M CTBAPHOT HOBYAHOT
TOKa, Ka0 M OJIp)KaBambeM aJIeKBaTHOT OfHOca jocneha (puHaHCH]CKHX cpelcTaBa U obaBesa.

Ta0ese pu3uKa TUKBUIHOCTH U KPEIUTHOT PU3HKA
Crenehe tabene npuxasyjy JeTabe MpeocTalnx yroBopeHux jgocricha ofaBe3a [[pymrsa. Ilpukasanu usHocu
3aCHOBaHM Cy Ha HEIMCKOHTOBAHMM TOKOBMMAa T'OTOBHMHE HACTAJIMX MO OCHOBY (HMHAHCHjCKMX o0aBe3a Ha

OCHOBY HajpaHHjer nqaTyma Ha koju he JlpymrBo Outi 06aBe3HO Jja TakBe 00aBe3e H3MHPH.

Hocneha ¢urancujckux obasesa 31.12.2025 rogune

Man

¢ o1 1-3 3 Mecena Onlpagos IIpeko 5

mece 110 jeqHe YkynHo

Mecena roaMHa roauHa
10 roauHe

JaHa
HexkamaToHocHa - - - - - -
Pukcra - 22.731 92.488 944.150 461.775 1.521.144
KaMaTHa CToIa
- TJIaBHMIIA - 13.153 62.825 816.180 443.827 1.335.985
- Kamara - 9.578 29.663 127.970 17.948 185.159
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,JIOMMUTUKA A.Jl.” BEOTPATI

HamomeHe y3 ¢pmHaHCHjcKe M3BelITaje 3a roAuHY 3aBpiieHy 31. nenem6pa 2025

(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

. TOOVHEe

30.

31.

32.

PUMHAHCUJCKH UHCTPYMEHTH U IUJBEBU YIIPABJ/bAIbA

PU3BUIIUMA (HacTaBak)

Hocneha ¢punancujckux odasesa 31.12.2024 rogune

Mame

on 1-3 3 veeeua On 1m0 IIpexo S
A0 jenHe 5 YkynHo
MeceI| Mecena roauHa
roanHe roauHa
naHa

Hekamatonocna - - - - - -

Puicita - 25.521 72.866 880.980 638.152  1.617.520

KaMaTHa CToma

- [NIaBHULA - 15.598 42.557 729.793 604.422 1.392.371

- Kamara - 9.923 30.309 151.187 33.730 225.149
®ep BpeaHOCT PUHAHCHCKUX HHCTpyMeHarta Huje yrBphena Ha nan 31.12.2024. rogune.
TPAHCAKIUJE CA IIOBE3AHUM ITPABHUM JIMIIUMA
Crama Ha Kpajy roauHe ycjiea npojaaje/nadaBku poda/yciyra

31.12.2025 31.12.2024

[MToTpaxkuBamwa 0] MOBE3aHUX MPABHUX JIMLA

(ITHM u ITon.1lITamnapuja)

- Matuuno Jlpymrso - 6.153

- Ocrana noBe3aHa Juna - 6.129

YkynHo - 12.282

Oo6aBe3e mpeMa MOBe3aHUM JIHIIMA

(ITHM wu TTon.IITamnapuja)

- HenocpenHo maruyno pyirso - 42

[ToTpaxuBama 0]l MOBE3aHUX MPABHUX JIMIA MOTHYY YIJIABHOM M3 TpaHCaKIMja Mpojaje W JocleBajy 15 maHa

HAKOH JaTyMma npoaaje. [lorpaxkuBama 1Mo cB0joj mpupou HUCY 0o0e30eheHa u Hemajy KaMaTy.

O0aBe3e nmpema NMOBE3aHMM IPABHUM JIMIMMa [OTHYY YIJIABHOM O]l KYNOBHHUX TpaHCaKLWja W JocneBajy 15
HakoH jgatyMma kynosuHe. O0aBe3e He canpxe kamaTy. Y Toky 2024. romune JpyITBO je M3BPLIMIO NMPEHOC

yZena y 3aBUCHOM IIPaBHOM JIMILY.

JOI'ABAJN HAKOH JATYMA BUJIAHCA CTABA

He mocroje morahjaju HakoH JaTyma OWjiaHca cTamba KOju OM OWTHO YTHIIAIM Ha MOCIOBamke U (PUHAHCHjCKY

no3uuujy Jpymrsa.



,JIOJIUTUKA A.J1.” BEOTPAJT

Hamnomene y3 ¢pmnancujcke ussemraje 3a ronuny sappmreny 31. memembpa 2025. rommme
(Cu usnocu cy uspaxenu y xusadama PCJI, ocum axo Huje Opyxuuje HasHaueno)

33. JEBH3HHU KYPCEBH

Cpenmu Kypcesu 3a nesuse, yTBplierH Ha MelyGaHKapcKOM TPXKHIUTY IeBH3a, IPUMEHEHH 3a IpepadyH
AeBH3HNUX MO3MUMja GunaHca cTama y IMHape, a 3a 0jeIMHe raBHe BayTe cy Gin cieaeliu:

31.12.2025. 31.12.2024.

99,9165 112,4386

117,2820 117,0149
126,0013 124,5237
134,4515 141,1178

Beorpap, 31.12.2025. M.IL

A y~0 G ca il

_Bnaaicnasa Muwkos

Q3efan Momopnuckn
(3aKOHCKH 3aCTYNHHK)
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MN3BELITAJ HEBABUCHOI' PEBU30OPA

CKYINIITUHU AKIITUOHAPA
»IIOJIMTUKA* A.JI. BEOI'PA /]

H3zeewumaj o unancujckum uzgewimajuma
Kesanughuxosano muuimverve

WzBpmmny cMoO  peBH3Mjy MNPHIOKEHWX (UHAHCHJCKUX H3BElITaja TPUBPEIHOr JAPYIITBA
“IIOJIMTUKA* — akiIlHOHAPCKO APYIITBO 32 HOBUHCKO-U3aBA4YKy U rpauuKky 1eJaTHOCT
Beorpan (y najeem TekcTy: [pymrBo) koju oOyxBartajy OwiiaHc cTama Ha jgaH 31. meremOap
2025. romuHe W oxaromapajyhin OmiaHC ycrexa, M3BEIITa] O OCTAJIOM PE3yJITaTy, H3BEIITaj O
MpoMeHaMa Ha KalluTaly W U3BEIlTaj] 0 TOKOBMMAa TOTOBHHE 32 T'OJIMHY KOja ce 3aBplllaBa Ha Taj
JlaH, Kao ¥ HarloMeHe y3 (DMHAHCHjCKe U3BeITaje.

Mo HameM MUTIUBEHY, OCHM 3a eeKTe TUTaba OMMCAHUX Y 0JIeJbKY OcCHO8a 30 K8AMUDUKOBAHO
Mutsberbe, GUHAHCH]CKHA M3BEIITAJH MPUKA3y]y UCTUHUTO M O00JEKTUBHO, II0 CBUM MaTEpHjaTHO
3HAYajHUM NMATamuMa, GuHaHCH]CKY no3unmjy Jdpymea Ha man 3 1. meremOap 2025. roguHe Kao
U pe3ysTaTe MOoClioBama, IPOMEHE Ha KallUTaly U TOKOBE TOTOBHHE 3a TOJIMHY KOja ce 3aBpIlaBa
Ha Taj JaH, y CKJIaay ca padyHOBOACTBEHUM mponucuMa Pemyomuke Cpowuje.

Ochosa 3a KG(l]luqbuKOB[lHO MuUutsberne

Y oxBupy AOII-a 0438, wa man 31. mememOGap 2025. rojmue, J[pymirTBo je HCKazalo Jeo
JQYTOPOYHUX KpenuTa KOju JIocieBa y Mepuoay 1o jemHe roauHe y uzHocy on 201.572 xupana
IHapa Koja ce oJHocH Ha obaBe3y mpema ,,Jakob Funke Medien Beteiligungs GmbH & Co*
Hemauka. /lpymTBo HEje W3BpIIMIO ycariamaBamke Mel)yCOOHMX eBHACHIMja ca IMMOMEHYTHM
noBepuoneM. majyhu y Buay HaBeneHo, HucMo Owmnu y moryhHocTy na ce, Ha gaH 31. genemOap
2025. ronvHe, YBEpUMO Y PEATHOCT MCKa3aHe BPeTHOCT o0aBe3e MpeMa HaBeIeHOM MTOBEPHOILY.

VY oxBupy AOIl-a 0446, va man 31. menembap 2025. romune, pymTBO je mckazano obaBese
nmpema no00aBjbauuMa y WHOCTPAHCTBY y u3Hocy ox 145.969 xmipama munHapa. [pymrBo Hema
ycariameHo crame ca Jno0aBibayriMa y WHOCTPAaHCTBY, Ha gaH 31. mememOap 2025. romune.
Wmajyhu y Buny HaBeneHo, HUCMO OuMiM y MOTyhHOCTH 7ja ce yBEpUMO y BPEAHOCT MCKa3aHUX
obaBe3a mpeMa 100aBJpbauMMa y HHOCTPAHCTBY, Ha naH 31. nemembap 2025. roauHe.



MN3BELITAJ HE3ABUCHOI' PEBU30OPA

CKYINIITUHU AKIIUOHAPA
» I IOJIMTUKA* A.JI. BEOI'PA /]

H3zeewumaj o hunancujckum ussewimajuma (Hacmasax)

OcHosa 3a keanugurosano muuverse (Hacmasax)

Ounancujckn m3BemTaju Jpymrea Ha maH 31. genemOap 2025. roauHe, cacTaBJbEHH Cy Y3
npernoctaBky aa he J[pylmTBO HACTaBUTH CBOje aKTHMBHOCTH y CKJIQJy Ca HAuYeJIOM CTAITHOCTH
nocioBama. Kpatkopoune obasese [pymrsa cy Ha man 31. meremOap 2025. rogune Behe o
oOptHe umMoBuHe 3a 5.720.534 xuspama nuHapa. Akymynupand TyOutak JlpymTBa H3HOCH
7.391.389 xuspane muHapa, oJ] yera ce u3Hoc oj 5.245.329 xuibaga AuHApa OJHOCU Ha TyOWTaK
M3HaJ BUCHHE KanuTajia. Kao pe3ynrar HaBeJACHOr, APYIITBO j€ MPUCTYIMIIO HM3paad YHaIpe.
MPHITPEMIBCHOT TUIaHa peopranu3anuje. MoryhHocty nodossiama GrHAHCH]CKOT TOJIokKaja y

BEJIMKO] MEPH 3aBHUCE OJ1 yCIieXa y pean3alvjy yHAIPE MPUIPEMIbEHOT IIJIaHa peopraHu3aliuje.

PeBusnjy cmo u3Bpunum y ckianay ca Mehynapomnum crannapauma pesusuje (MCP). Hame
OJITOBOPHOCTH Y CKJIJly ca TUM CTaHJapauMa Cy JieTaJbHHje OIHCaHe y OJeJbKy M3BelITaja KOju
je HacimoB/beH OATOBOPHOCTH PEBH30pa 3a PEeBH3H]y (HMHAHCH]JCKMX H3BeliTaja. Mu CcMo
HE3aBUCHH y oJHOcy Ha J[lpymTBo y ckiamy ca EThukum koliekcoM 3a mpodecHoHanHe
pagyHoBohe Ombopa 3a Mehyrapoane ernuke crangapae 3a pauyHoBohe (MECBA Kopekc) u
€TUYKUM 3aXTeBHMa KOJH Cy PEJICBAaHTHH 3a HAally peBH3Wj)y (WHAHCH|CKHX HW3BEINTaja Y
Perry6nmmmm CpOuju, ¥ WCIIyHWIM CMO Halle APYre eTWYKe OJrOBOPHOCTH Y CKIAAy ca OBHM
3axteBuma 1 MECBA Kogexcom. Cmarpamo fa Cy peBH3HjCKH JOKa3W KOjeé CMO IpHUOaBHIIN
JIOBOJBHU ¥ aJICKBaTHU J]a HaM MPYKe OCHOBY 3a Hallle KBATU(UKOBAHO MHUIIJBCHE.

Kwyuna pesuszujcka numaroa

Ocum 3a muTama Koja Cy ommcaHa y onelbky OcHoéa 3a KEanu@UKOBAHO MUUL/bEFe, MH CMO
YTBPIWIN J1a HEMa JPYTHX KJbYYHHX PEBU3H]CKUX IHTama Koja Tpeba a ce CaomIITe y HaIleM
W3BEIITAjy.

Haenawasarwe numarea

Kao cpenctBo o0e3behema ypenHor wusmupema obOaBe3a [pymrBa mnpemMa MNOBEPHOLKMA,
yCIIOCTaBJbEHE CY XUIOTeKe M 3ajore Ha uMoBMHM [lpymrsa. Hame wmunuseme Huje
MOJIU(PHUKOBAHO MO HABEZAEHOM OCHOBY.



MN3BELITAJ HE3ABUCHOI' PEBU30OPA

CKYINIITUHU AKIIUOHAPA
» I IOJIMTUKA* A.JI. BEOI'PA /]

H3zeewumaj o hunancujckum uzsewmajuma (Hacmasax)
00z060pHOCm PYKOBOOCMEA U MUYa 081awhieHux 3a ynpassare 3a GuUHaHcujcke uzgewimaje

PykoBoacTBO JlpymiTBa je OJrOBOPHO 3a CacTaBJbatheé W MCTHHUTO TPHUKA3UBAKE MPUIIOKEHUX
(MHAHCHjCKHX M3BEITAja Y CKIIay ca padyHOBOACTBEHHM Nponmcuma Penyonuke Cpouje, kao u
32 OHE MHTEpHE KOHTPOJIE KOje OJ[pear Kao HEOMXOJHE y MpHUIpeMr (UHAHCHjCKUX HM3BEIITaja
KOjU HE caJipyKe MaTepHjalHO 3HauyajHe MOTpelIHe UCKase, HacTajle ycle] KpUMUHAIHE pajbhe U
rpelke.

IMpu cacraBbaby (PUHAHCHJCKUX H3BEINTAja, PYKOBOJACTBO j€ OJrOBOPHO 3a TMPOICHY
criocobHocT J[pymTBa Ja HacTaBM ca MOCIOBaWmEM Yy CKIaQy ca HadeloM CTaIHOCTH,
obenomamyjyhu, 1Mo morpedu, muTama Koja C€ OJHOCE Ha CTAJHOCT IIOCIOBaKka M MPUMEHY
Hayela CTATHOCTH MOCIO0Bakha Ka0 PauyHOBOJICTBEHE OCHOBE, OCHM aKO PYKOBOJICTBO HaMepaBa
Jia TUKBUAMpa JpymTBo wik 1a 00yCTaBH MOCIOBamke, WM HeMa JIPYTY peaiHy MOryhHOCT ocuM
na To ypamu. Jluma opnamhieHa 3a yhpaBlbakhe Cy OJATOBOpHA 3a HaIrjelname IMpoleca
(hmHAHCH]jCKOT M3BemTaBama J[pymTsa.

0o0z060pHOCM pegu3zopa 3a pesusujy PUHAHCUJCKUX U38ewmaja

Hamr muss je cTumame yBepaBama y pa3yMHO) MEpH O TOMe J1a (PHHAHCH]CKH U3BEIITAjH, Y3eTH Y
LENTMHN, HE caJipXKe MaTepHjaTHO 3HAYajHE TIOTPEeIlHe NCKa3e, HacTalle yciel KpUMUHAIHE Pajbe
WIN TPellKe W W3aBame H3BEINTaja PEeBH30pa KOjH Caap KM HAllle MHILUBCHE. YBEpaBame Y
pa3yMHOj MepH O3HauaBa BUCOK HWBO YBEpaBama, Al HE MPEJICTaBJha TapaHnrjy Aa he peBmusuja
CIpoBeeHa y CKiIay ca MelyHapogHuM cTaHAapArMa peBH3HUj€ YBEK OTKPUTH MAaTEpH]jalTHO
MOTPEIIHEe MCKa3e ako TakKBH IocToje. [lorpemHn neka3n Mory J1a HacTaHy ycliel KpUMHHAITHE
paambe WK TPEIIKe U CMaTpajy ce MaTepHjaTHO 3HaYajHUM aKo je pa3yMHO OYeKHBaTH Aa he oHw,
MOjeIMHAYHO WX 30MPHO, YTHIATH HAa €KOHOMCKE OJUTyKe KOPHCHHKA JIOHETE Ha OCHOBY OBHX
(bMHAHCH]CKIX U3BEMITAja.



MN3BELITAJ HE3ABUCHOI' PEBU30OPA

CKYINIITUHU AKIIUOHAPA
» I IOJIMTUKA* A.JI. BEOI'PA /]

H3zeewumaj o hunancujckum uzsewmajuma (Hacmasax)

00z060pHOCI pesu3opa 3a pesusujy UHAHCUJCKUX u38ewmaja (Hacmagax)

Kao nmeo peBusmje y ckiaay ca MCP, mMu mnpumemyjemo npodecroHanHo npocyhuBame u

0JIp>KaBaMo MPO(ECUOHATIHYU CKEIITUI[M3aM TOKOM peBu3suje. McTo Tako, Mu:

BPIIMMO HJICHTU(UKAIM]Y U TPOILEHY PU3HKA OFf MaTepPHjaHO 3HAYAJHHUX ITOTPEHIHUX
KcKaza y (MHAHCH|CKUM H3BCIITajUMa, HACTAIMX YCJIeJ KPUMHUHAIHE paakhe WIH
Ipellike; OCMUIIIbABaAkhe U 00aBJbahe PEBH3HMjCKUX MOCTYIAKa KOjU Cy TPHKIAIHU 32 T
pu3MKe U npubaBsbambe TOBOJHHO aJICKBATHUX PEBU3UJCKUX Jl0Ka3a Ja 00e30e/1e OCHOBY
3a MUILbEHE peBu3opa. Pusnk na nehe OMTH MACHTHOUKOBAHNW MaTEpHjaHO 3HAUYAjHH
MOTPEIIHNA UCKAa3W KOjU Cy pe3ylTaT KpUMWHAIHE pajame je Behu Hero 3a morpeinHe
WCKa3e Hacralie ycie] Trpelike, 3aro IITO KPUMHHAIHA pPajiba MOXE Ja YKbYYH
yIpYyXHBamke, (AICUPUKOBAKE, HAMEPHE MPOMYCTe, JIAKHO MPEACTaBIbAkE HUIIH
3a00MIaXKEHe HHTEPHE KOHTPOJIE;

CTHYEMO pa3yMeBame O MHTEPHUM KOHTpOJIaMa KOje Cy PEeJICBaHTHE 3a PEBU3H]Y paau
OCMHMIIJbaBama PEBU3HjCKUX MTOCTYNAKa KOjU Cy NPUKIAJHHU Y JaTUM OKOJHOCTHMA, alli
HE y IJbYy H3pakaBama MHUIUBbEHAa O €(QUKACHOCTH CHCTEMa HMHTEPHHUX KOHTpOJIA
CHTHUTETA;

BPIIMMO NPOIECHY NPUMEHCHUX pPAadyHOBOJICTBEHHX IIOJIHUTHKA M y KOjOj MEpH Cy
pa3yMHE padyHOBOJCTBEHE MpPOIEHE M TOBe3aHa O0eoJamNBama KOje je W3BPIIHIO
PYKOBOJICTBO;

JOHOCHMO  3aKJby4ak O [PUKIAAHOCTH TPUMEHEe Hadela CTaJTHOCTH  Kao
padyHOBOJCTBEHE OCHOBE OJl CTpaHE pPYKOBOJCTBA M, Ha OCHOBY IPHKYIJBEHUX
PEBU3H]jCKHX JI0Ka3a, /1a JIX TOCTOjU MaTeprjaHa HEN3BECHOCT y Be3U ca Aoralajuma nim
YCIIOBHMa KOjU MOTY Ja M3a30BY 3HAuUajHy CyMIby Yy TOTJIEAy CIHOCOOHOCTH CHTHTETA Ja
HACTaBH ca TOCJIOBAkbEM Y CKIIQJy Ca HAdeJo CTATHOCTH. AKO 3aKJbYYHMO Jia TIOCTOjH
MarepHujajJHa HEU3BECHOCT, JYyKHH CMO Ja y CBOM H3BEINTajy CKPEHEMO HaXmky Ha
MoBe3aHa oOenojamuBamba y (PUHAHCHjCKUM HW3BEIITajUMa WM, Aako TakKBa
obenogamnBamka HACY aJIeKBaTHA, Ja MOIU(HUKYjeMO CBOje MUTIUbee. Harmm 3akibydann
Ce 3aCHHMBajy Ha PEBH3H]jCKUM JI0OKa3UMa MPUKYIJBEHUM JI0 JaTyMa M3BElITaja peBH30pa.
Mebhytum, Oyayhu morahaju wnmu yciioBM MOTy 3a TMOCHIEAWIY Ja WUMajy Ja €HTHTET
IpecTaHe Jia Mociyje y CKIIaly ca HadeJIoM CTaTHOCTH;

BPIIMMO TPOLEHY YKYIIHE TIpe3eHTaluje, CTPYKType H caapxkaja (HUHAHCH]CKUX
W3BeINTaja, YKJbYydyjyhu oOemonamuBama, W 1a JH Cy y (UHAHCHjCKAM HW3BEIITajuMa
MpHUKa3aHe OCHOBHE TpaHCaKlHje W jaorahaju Ha TakaB HAuMH Ja ce NOCTHrHEe dep
Mpe3eHTanyja.



MN3BELITAJ HE3ABUCHOI' PEBU30OPA

CKYINIITUHU AKIIUOHAPA
»IIOJIMTUKA* A.Jl. BEOTI'PA /I

H3zeewumaj o hunancujckum uzsewmajuma (Hacmasax)

00z060pHOCI pesu3opa 3a pesusujy UHAHCUJCKUX u3gewmaja (Hacmagax)

CaommraBamo JHIMMa oBiatheHnM 3a YIpaBJbambe, u3Mely ocraior, miaHupanu oOMM u Bpeme
peBHU3Mje M 3HAYajHE PEBU3WjCKE Hanase, YKbydyjyhn cBe 3HauajHe HEJOCTaTKe WHTEpHE
KOHTpPOJIE KOje CMO MIEHTH()HUKOBAII TOKOM pEBH3H]E.

Takohe, mocraBibamo JMIMMa OBJAIINEHUM 3a YIpPaBJbalbe HM3jaBy Ja CMO yckialjeHu ca
PEICBAHTHUM €TUYKUM 3aXTCBHUMaA Yy MOIJIEAY HE3aBUCHOCTH U Ja heMO Hux O6aBeCTI/ITI/I O CBUM
OJHOCHMA W OCTaJIUM TIMTarbMMa 3a KOja MOJKE pasyMHO Ja Ce MPETIOCTaBU JIa YTHUYy Ha Halry
HE3aBHCHOCT, U IJ¢ je To Morylie, 0 moBe3aHuM Mepama 3allTHTE,

On muTama Koja Cy caolllTeHa JuiMMa oOBJalmheHUMM 3a yIpaBbambe, MU ojapelyjeMo Koja
MUTama cy Onia ol HajBehe BaXKHOCTH Y PEBU3UjU (MHAHCH]CKUX M3BeNITaja 3a TeKyhu nmepuoa u
cTora Cy KJby9YHa PEBU3H]CKa MHUTama. MM OMUCYjeMO OBa NMUTAamka Y U3BEIITAjy PEBHU30PA, OCHM
aKO 3aKOH WJIM pPEryjaTUBa WCKJbYYyje jaBHO OOENONAmHBAlkE O TOM IMHTAky WM Kaja, y
M3Y3ETHO PETKUM OKOJHOCTHMA, YTBPJAUMO JIa IMUTamke He Tpeba ja Oy/Je yKIbYUeHO Y M3BEIITa]
peBH30pa, 3aTo IITO je pa3yMHO OYCKHMBATH JIa HETaTHBHE Mocieauiie 0ymy Behe Hero KOPUCTH O
TaKBe KOMYHHKAITH]C.

H3eemmaj o 0pyzuM 3AKOHCKUM U pecylamopHum 3axmesuma

JIpyIiTBO je OATOBOPHO 3a CacTaBJbame [ OAMIIBEr HW3BENITaja O IOCIOBamky, Y CKIAmy ca
3aXTeBOM 3akoHa O paduyHoBOACTBY PemyOmmke CpOuje. Hama je oaroBopHoOCT ma mM3pasmMmo
MUIIUBEHE 0 yekimah)eHOCTH [ 'ouImber U3BenITaja o MoCIoBamky ca (PMHAHCH]CKIM M3BEIITajuMa
3a mocnoBHy 2025. roauHy, Kao M /1a YTBPIUMO TOCTOjab€ MaTepHjalTHO 3HAYajHUX MOTPEITHUX
ncKa3za. Y Be3HW ca THM, HAIllU MOCTYIIH ce CIIPOBOJE y Ckiaxy ca MehyHapoaHum cranmapioMm
peBusnje 720 - OAroBopHOCT PEBU30pa Y BE3U ca OCTAIMM WHpOpMaIjaMa y TOKyMEHTUMA KOjH
canpxe (PMHAHCH]CKe U3BEINTaje KOjHU Cy OMIIM IPEeMET PEBH3H]e.

[lo Hamem wMmunubewy, [oAWIIHBN W3BEMITa] O TMOCIOBAKY je y CKIamy ca (UHAHCHjCKAM
M3BEITajuMa KOju Cy OWIIM TpeaMeT PeBU3Hje M He CalpKh MaTepHjlIaHO 3HayajHe MOTpeIIHe
HCKa3e.

Beorpan, 30. anpun 2026. ronuae

JTuyenyupanuoiauthenu pesuzop

—




Monyksasa NnpaBHO NHUE - NPegy3eTHHK

MarwndHm 6poj 07021747

|mn¢pamnm-msu3

MWE 100002524

Hazne POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD

Cepnwre Beorpag - Crapm Mpan, UETHHCKA 1

BUJTAHC CTAHA

Ha paH 31.12.2025. roauHe

- Y XWbagaMa AnHapa -

Mperxogua ropuua

lpyna pauywa, pauyH nosnyHIA Aon Hanomexa Gpoj
Texyha roguua
Kpajre crarse MoverHo cramwe
20__. 01.01.20__.
1 2 3 4 5 6 7
AKTHBA
A, YTTMCAHMW A HEYTUTAREHW -
% KANMWUTAN bont
B. CTAJTHA HMOBWHA (0003 + 0009 0002
+ 0017 + 0018 + 0028) 2.050.026 2.133.483
01 1. HEMATEPMIANTHA MMOBWHA (0004 + 0003
0005 + 0006 + 0007 + 0008) 82,335 82.439
010 1. ¥narawa y pazsoj 0004
2. Kowuecnje, natexty, nuuesue, pobke
011, 012 w014 W YTywHE Mapke, codTeep v ocTana 0005 82.335 82.439
HEMaTepHianka MMOBMHA 3 -
013 3. Nyaswun 0006
4, Hemarepujansa wMoBMHA y3eTa y
015 n 016 NM3NHT W HEMATEDWANHA HMOBHHA Y 0007
npHNpemM1
07 5. ABBHOH 33 HEMaTepHjanHy HMOBMHY o008
IT. HEKPETHWHE, NOCTPOJEHA W
02 ONPEMA (0010 + 0011 + 0012 + 0013 + |0009
0014 + 0015 + 0016) 5 1.950.514 2.039.379
020, 021 w022 1. 3emruwre u rpalieBuHoRK oBjexT 0010 1.134.658 1.163.817
023 2. Noctpojersa u onpema 0011 414.291 487,503
024 3. MHBECTHUMOHE HEKPETHWHE 0012 6 401.565 388.059
4. HexpeTHWHE, NOCTPOjEiLa W ONpemMa
025 v 027 Y3ETH Y MIKIHHT 1 HEKDETHHHE, 0013
noCcTpojerba K onpeMa y npunp
5. OCTane HEXPETHHHE, NOCTPOjEHa W
026 w028 ONpeMa 1 ynaratsa Ha Tyfum 0014 0 0
HEKPETHHHAMA, NOCTPOJEHHME W ONPeEMH
6. ABaHCH 33 HEKPETHWHE, NOCTPOjersa 1
0;
29 (neo) onpeMy y 3emMibi 0015 0 0
7. ABaHCH 33 HEXPETHUHE, NOCTPOjEHsa U
029 i
(neo) ONpeMy y WHOCTPAHCTBY DG
03 III. BUONOLLIKA CPEACTBA 0017 0 0
IV, AYTOPOYHM @UHAHCHMICKK
MNACMAHM WU JYTOPOYHA
04 wn 05 NOTPAKMBAHLA (0019 + 0020 + 0021 + |0018
0022 + 0023 + 0024 + 0025 + 0026 + 5 i i
0027)




Hznoc

Nperxogxa roguHa

Fpyna pauyna, payyH no3vyHiA Aon Hanomena 6poj
Texyha roamna
Kpajiwe cramwe MNoveTHo crame
20__. 01.01.20__.
1 2 3 4 5 6 7
1. Yuewha y kanutany npasHKx nuLa
040 (neo), 041 (neo) n 042 (peo) (ocumM yuewha y kanwTany koja ce 0019 949 725
BpeaHyjy meToaoM yuewha)
2, Yuewha y kanuTany Koja ce speaHyjy
040 (neo), 041 (aeo), 042 (neo) i 0020 0 o
3. QyropouHM ANACMaHK MATHYHOM,
3ABMCHHM M OCTANUM NOBEIAHHM NHUMMA
043, 050 (neo) v 051 (geo) oo i o THC LA 0021
¥ 3eMmM
4, OyropouHin nNacMaHn MaTHUHOM,
3BBMCHUM M OCTANMM NOBEIAHWM MLHMA
044, 050 (neo), 051 (aeo) W AYropoyHa NoTPaxMsaka oa THX NMUa 90e
¥ MHOCTpaHCTBY
5. [lyropodHi nnacManK (AaTH KpeauTH u
045 (neo) n 053 (neo) apioeH) 0023
6. [lyropounm nnacManm (8TH KPEaHTH 1
045 053 0024
{meo) 1 (neo) 33jMDBH) ¥ MHOCTPaHCTBY
7. Qyropoyxa iHaHCHicKa ynarara
046 (xapTvje on BpeaHoCcTH Koje ce BpegHyjy | 0025
N0 AMOPTHIOBAHC] BPEAHOCTH)
047 8. OTKyT/bEHE CONCTBEHE aKLMjE W o026 | -
OTKYTIBEHH CONCTBEHH YABMM
9. OcTank Ayropo<Hi HHaHCHCKKM
048, 052, 054, 055 n 056 NNacMaxM W OCTana fyropoqHa 0027 16.228 10.940
NOTPAXMBAHA
V. AYTOPOYHA AKTWMBHA BPEMEHCKA
28 (neo), ocim 288 PA3FPAHMYEHDA 0028
288 B. OQTOMEHA MOPECKA CPEACTBA (0029 0 0
T. OEPTHA WMOBHMHA (0031 + 0037
+ 0038 + 0044 + 0048 + 0057+ 0030 208.109 354.940
0058)
1, 3ANMXE (0032 + 0033 + 0034 + 0035
Knaca 1, ocuM rpyne pavyHa 14 +0036) 0031 8 45,963 38.820
10 1. MaTepujan, pesepeHy [NEN0BM, anat n 0032
CHTaH MHBEHTap 45.666 38.421
1Mu12 2. HepoBpuuieHa NpoMIBOAH:A W rOTOBK 0033
NPOM3BOAM 35 38
13 3. Poba 0034
4. Mnahexn aBAHCH 33 JANHXE W yoTyTe y
150, 152 v 154 0035 262 361
151, 153 1 155 5. Mnahexu aBakcy 32 3anuxe W yomyre y 0036
HHOCTPaHCTEY
14 1L CTANHA MMOBWHA KOJA CE OPXH 0037
3A NMPOJAJY M NPECTAHAK NOCIOBAHA
111, NOTPAXMBAHA MO OCHOBY
20 NPOJAJE (D039 + 0040 + 0041 + 0042 |0038 9 114,755 112.322
+ 0043) . 2
204 1. NoTpaxwearsa OA KYNAUA Y 3E8MbM 0039 105.625 92.333
2, NoTpaxueatsa 0a Kynaua y
23 WHOCTPaHCTRY 2040 9,130 7.707




Manoc

Tpyna pauyna, pay NO3MLMIA AON|  Hanomena 6poj MNperxonxa rognwa
Texyha rognusa
Kpajie crare MoyeTHo crawe
20_., 01.01.20__.
1 2 3 4 5 6 7
200 1 202 3, NoTpanmearsa 0f MaTUYHOT, 33BHCHNX 0041
W OCTANMX NOBE3AHMX NHLA Y 3eMIbH 0 12.282
4, MNoTpaxMBatea Of MaTWYHOT, 3ABHCHHX
201w 203 ¥ OCTANMX NOBE3AHWX NWLA Y 0042
MHOCTPaHCTBY
206 5. Ocrana noTpaxusarka No OCHOBY 0043
npopaje
IV. OCTANA KPATKOPOYHA
2w MOTPAXMBAHA (0045 + 0046 + 0047) |20 4017 4.938
21, 22 ociM 223 W 224, n 27 1. Ocrana noTpaxuvsarsa 0045 3,979 4.900
2. MoTpaxmsarsa 3a BUWE nnahex nope3
= Ha pobuTak 0036
3. MNoTpaxMeatsa No 0CHOBY
224 npennaheHux oCTanux NoPesa u 0047 a8 18
[ACNpHHOCa
V. KPATKOPOYHHM ©OUHAHCHICKH
23 MNACMAHM (0049 + 0050 + 0051 + 0048 0 0
0052 + 0053 + 0054 + D055 + 0056)
230 1. Kparkopounu KpegnT W NNacManM - 0043 2 =
METHYHO W 33BMCHA NPaBHAa NKLa
231 e PPN = |ooso
oCTana NoBesaHa nuua
232, 234 (aeo) 3. KpaTkopouHit KpaauTH, 3jH08H 1 0051
x NABCMAHN Y 3EMBH
233, 234 (ge0) & Kpriopoiy iR ainasl. | gacy
A MNACMAHM Y HHOCTPAHCTBY
235 5. XapTvje o BpeaHoOCTH koje ce 0053
BpegHyjy No aMOPTUI0BAHO]j BPEAHOCTH
6. DuHaHCHjcka CpeAcTea Koja ce
236 (neo) speaHyly no dep BpeaHocTH kpos Bunawc | 0054
yenexa
237 7. DTRyn/beHe ConcTBEHE aklmje v 0055
OTKYM/BEHM CONCTBEHNA YABNH
B. OCTany KkpaTkoOpOYHH UHAHCHICKH
236 (neo), 238 n 239 i “ 0056 0 0
24 VL. FOTOBMHA W MOTOBHMHCKK 0057
EKBMBANEHTH 10 43.217 198.699
VIL KPATKOPOYHA AKTHBHA
28 (o) s aen BPEMEHCKA PASTPAHWYEHA oess 157 161
A. YKYTIHA AKTMBA = NOCNOBHA
MNMOBHWHA (0001 + 0002 + 0029 + |D0O59 2.258.135 2.488.423
0030) ==
88 . BAHEWIAHCHA AKTUBA 0060 1 1.856.656 1.787.112
NACHBA
A, KATTMTANM (D402 + 0403 + 0404 +
0405 + 0406 - 0407 + 0408 + 0411 |0401
-0412)2 0
30, ocvm 306 1. OCHOBHW KANWUTAN 0402 12 1.406.612 1.406.612
31 1L YNACAHA A HEYTINAREHW KANUTAN | 0403




Hanoc

Tpyna pauyna, pasyn NO3HYHIA AON|  Hanomena 6poj Mperxoaua ropna
Texyha rognsa
Kpajie crame MovetHo craie
20_. 01.01,20__,
1 2 2 4 5 6 7
306 111, EMWCWOHA NPEMWMIA 0404
32 IV. PESEPBE 0405
V. NO3UTWBHE PEBANOPU3ALIMOHE
PE3EPBE W HEPEA/TU30BAHWM A0BWMLM
3 Cango pavyHa
R T ey e N e e ™ 738.779 739.5%
OCTANOr CBEOBYXBATHOI PE3YNTTATA
VI. HEPEANM30BAHM NYBULIM NO
LyrosHuW canpo padyka 331, 332, 333, | OCHOBY OMHAHCWICKMX CPEACTABA W 0407
334, 335, 336 v 337 OPYTWX KOMMNOHEHTH OCTANOM 0 L]
CBEOBYXBATHOI PE3Y/TTATA
VII. HEPACNOPEBEHW OBMTAK (0409
4
2 +0410) pae 669 669
340 1. Hepacnopehewrn pobuTak paHujix 0409
roguHa 659 669
341 ww“ BGuTIK TEkYe 0410
VIIIL. YSELIRE BE3 NPABA KOHTPONE D411
35 IX. TYBWTAK (0413 + 0414) 0412 7.391.389 5.905.002
3% 1. TyGwraK panujax roguha 0413 6.905.002 5.491.490
351 2. MN'yGurax Texyhe roguHe 0414 486,387 1.413.512
B. AYTOPOYHA PESEPBMCAHLA M
AYFOPOMHE OBABE3E (0416 + 0420 (0415
+0428) 13 1.344.101 1.375.201
1. AYTOPOMHA PE3EPBUCAHRA
# (0417+0418+0419) DA15 43,746 41.911
404 1. Pesepencarba 33 HaKHAOE W Apyre 0417
Genedmumie 3anocneHnx 17.659 15.824
400 2. Pesepencarba 33 TpolUKOBE y 0418
rapaHTHOM POKY
40, ocum 400 n 404 3. Ocrana nyropoyHa pelepsncarsa 0419 26.087 26.087
41 1. AYTOPOYHE OBABESE (0421 + 0422 0420
+ 0423 + 0424 + 0425 + 0426 + 0427) 1.300.355 1.333.290
410 :ar?u?;m KOje c8 MOry KOHBEpPTOBATH Y 0421
2. [lyropoyHK KpeauTy W ocTane
411 4 AyropodHe obasese npeMa MaTHYHOM,
{nea)'n 412 (gec) 33BMCHMM ¥ OCTANMM NOBEIAHMM NMUWMA e
¥ 38MMbM
3. [yropouHM KpeauTH W ocTane
41 Ayrop & npema s
1:(pec} w412 (nec) 33BWCHIAM W OCTANMM NOBE3AHMM NMLMWMA paz3
Y MHOCTpaHCTBY
HAnA15 (300 S e e [l 1.300.355 1.333.290
5. [yropoqHiA KpeauTH, 3ajMOBK U
415 1 416 (aeo) obaBese No OCHOBY MM3NHIA Y 0425
MHOCTPaHCTBY
a3 6. OBasese no eMHTOBAHMM XapTvjama oa 0426
BPEHOCTH




HzHoc

Tpyna pauyna, pasyn NO3HYMIA AOM|  Hanomena 6poj Mperxonua ropnHa
Texyha rognsa
Kpajiwe cramwe MoyetHo cramwe
20_. 01.01.20__,
1 2 3 4 5 6 7
419 7. Ocrane gyropoune oGasese 0427 15
111 AYTOPOYHA MACHBHA BPEMEHCKA
49 (neo), ocaM 498 u 495 (aea) PASTPAMIERA 0428
498 B. OQNOXEHE NOPECKE OBABE3E 0429 230,720 230.720
r. AYroPO4YHA OQNOMEHN
%35 (pe0) NPHXOMM M NPUMIBEHE floHALMIE |**°
A. KPATKOPOYHA PE3EPBMCAHA M
KPATKOPOYHE OBABE3E (0432 + 0431
0433 + 0441 + 0442 + 0449 4+ 0453 5.928.643 5.640.687
+ 0454)
467 1. KPATKOPOMHA PESEPBUCAHA 0432 631 531
II. KPATKOPOYHE @UHAHCHICKE
42, ocwm 427 OBABE3E (0434 + 0435 + 0436 + 0437 0433 16 988.527 953.004
+ 0438 + 0439 + 0440)
1. OBasese No 0CHOBY KPEAMTa NpemMa
420 (neo) v 421 (peo) MATH4HOM, 32BHCHUM H OCTaNMM 0434
NOBEIAHNM NMLMMA Y IEMIBH
2. OBape3e no OCHOBY KPeaMTa npema
420 (neo) n 421 (peo) MBTHHHOM, 33BHCHHM M OCTANHM 0435
NOBE3AHMM NHLNAME Y WHOCTPAHCTBY
422 (neo), 424 (neo), 425 (peo), 1 429 |3, O6asese No OCHOBY KpeaMTa W 3ajmMosa 0436
(ae0) 0f NHUA Koja Hney aomahe Banke
422 (neo), 424 (peo), 425 (gea) M 429 |4, O6ase3e no oCHOBY KpeaMTa oa 0437
(neo) nomahux Ganaka 786.955 751.891
5, Kpepymw, 3ajMoBK M obaBese u3
423, 424 (neo), 425 (neo) v 429 (geo) i 0438 201.572 201,113
4% 6. D6aBe3e no KPATKOPOHHAM XapTHjama 0439
0 BPEAHOCTH
428 7. DBase3se no OCHOBY (HUHAHCH]CKKX 0440
fepuBara
111 NPUM/BEHW ABAHCH, AENO3NTA K
- KAYLIWE ' | T 2683 2.980
IV, OBABE3E M3 NOCNOBAHA (0443 +
yoam e 0444 + 0445 + 0446 + 0447 + 0448)  |°2| 17 1.945.126 1.941.963
1. 06 npema o6 =
431 u 433 MaTHYHa, 33BMCHA NPABHA NKLa W ocTana (0443 0 10
NOBE3aHa NHLA Y 3eMIEH
2. O6asese npema nobasrbaquma -
432 n 434 MaTH4Ha, 38BMCHE NPABHA NWUE W ocTana | 0444
NOBE3aHa NKUA Y HOCTPAHCTBY
3. Obasese npema foSasnaquma y
s 3BMMBH a3 1.799.157 1.796.658
4. Obase3e npema NOGABILAYMME ¥
e MHOCTPAHCTBY Pada 145.969 145.295
439 (geo) 5. Obasese no MeHMUaMa 0447
439 (neo) 6. Ocrane ofasese u3 nocnosaka 0448
V. OCTANE KPATKOPOYHE OBABE3E
o T R e (0450 + 0451 + 0452) s T 2.972.203 2.724.157




HManoc
Tpyna pauywa, pavyn NO3MLMIA AON|  Hanomena 6poj Nperxoana ropnka
T rognma
e Kpajise crare MoyerHo crawe
20__. 01.01.20__.
1 2 3 4 5 6 7
44, 45 1 46 ocum 467 1. Ocrane kpaTkopouHe ofasese 0450 2.387.544 2.202.537
2. OBasese no ocHOBY Nopesa Ha AopaTy
47,48
oot BPEAHOCT W OCTANKX JABHHX NPMX0AA has1 19 584.659 521.620
3. OBase3e No oCHOBY NOpe3a Ha
481 jopdang 0452
V1. OBABE3E NO OCHOBY CPE[ICTABA
427 HAMEHSEHMX NPOOAIM M CPEACTABA 0453
MOCNOBAHA KOJE JE OBYCTABILEHO
VII. KPATKOPOYHA NMACHBHA
1100 Schias8 BPEMEHCKA PASTPAHWYEHbA s 19.473 18,052
. [YBUTAK W3HAL BACHHE
KANMWTANA (0415 + 0429 + 0430 +
0431 - 0059) = 0 = (0407 + D412 - (0455
0402 - 0403 - - 0405 - 0406 - . 5.245.329 4.758.185
0408 -0411) =0
E. YKYTTHA NACHBA (0401 + 0415 + o,
0429 + 0430 + 0431 - 0455) 2.258.135 2,488.423
89 M. BAHBWITAHCHA NACHBA 0457 1.856.656 1.787.112

')
naxa 20 ropmHe
O6pazau nponucad Ny o u hopmu o6p MHAHCHICKX M3BELTa]a M CAAPAHHK M hopMk oF

(CrysBenn rnachmk PC' 6p. 89;2020).—'




Monyk-asa NpasHo NHLE - NPEAY3ETHHK

Mariusn 6poj 07021747 [ wucpa penamoc 5813 N1E 100002524
Haane POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD

Ceppwre Beorpag - Crapn Fpag, LIETMFCKA 1

BUJTAHC YCIIEXA

3a nepwoga oa 01.01.2025. po 31.12.2025. roavHe
- Yy Xurbagama guHapa -

M3Hoc
Ipyna pauyma, pavyyH no3nuMIA Aon Hanomena 6poj
Texyha roguuna MNpeTxoaHa roguHa
1 2 3 4 5 [
A. NOCNOBHW NPHUXOAM (1002 + 1005 + 1008 + 1001
1009 - 1010 + 1011 + 1012) 21 573.998 630.762
60 1, NPYIXOAW O NPOSAJE POBE (1003 + 1004) 1002 10,520 12,774
600, 602 v 604 1. Npuxoaw on npopaje pobe Ha aomaheM TPRUWTY 1003 10,520 12.774
601, 603 n 605 2. MNpuxogn oa npogaje poba Ha MHOCTpaHoM TpxwuwTy | 1004
61 1. NPMXOAKW OA NPOJAJE NPOM3BOOA W YCITYTA 1005
(1006 + 1007} 525.017 553.348
1.0y on npopaj W yoyra Ha
AL el Nl nomahes TPRAWTY 1005 516.488 546.354
611,613u615 | > ©A npofaje npx A 1007
i MHOCTPEHOM TPXMLITY 8.529 6.994
62 111, NMPUXOOW OO AKTVBWPAHRA YYMHAKA W POBE 1008
630 IV. NOBERAHE BPEAHOCTH 3ANVXA HELOBPLUEHMX 1009
W roTOBKUX NPOU3BOJA 0 0
631 V. CMAHEHE BPEJHOCTH 3ANTMXA HEQOBPLLUEHWX W 1010
roTOBMX NPOM3BOOA 3 63
64 1 65 V1. OCTANM NOCNOBHA NPHX0AN 1011 2 15.308 13.891
VIL NPUXOOM O YCKNAEWBAHA BPEAHOCTH
68, ocam 683, 685 1 685 | 1\ OBMHE (OCMM OVHAHCHICKE) i | 23,156 50812
6. NOCNIOBHMA PACXOAM (1014 + 1015 + 1016 + 1013
1020 + 1021 + 1022 + 1023 + 1024) 23 899.363 910.363
50 1. HABABHA BPEAAHOCT MPOJATE POBE 1014 9.360 §.360
51 1. TPOLWIKOBW MATEPHMIANA, MOPUBA M EHEPMWIE 1015 370.774 408,600
52 IIL. TPOLUKOBW 3APALA, HAKHALA 3APATIA W OCTANK 1016
JNM4HW PACXOAM (1017 + 1018 + 1019) 29 318.216 305.589
520 1. TpowkosH 33pana M HaKHANA 33pana 1017 235.846 222.209
521 2. TpOWKOBK NOPE3a W NONPAHOCA Ha 3apage W 1018
HakHane 3apana 36.763 34.376
52 ocum 520 w 521 3. OcTand NMYHH PACXOAM W HakHage 1019 45.607 49,004
540 IV, TPOLUKOBM AMOPTM3ALMIE 1020 100,039 99.974
V. PACXOMM Ol YCKNABHMBAHA BPEAHOCTH
58, ocwm 583, 585 w 586 VIMOBMHE (OCHM oM £) 1021
53 V1. TPOLLKOBK NPOW3BOAHMX YCTYTA 1022 24 55.852 50,345
54, ocum 540 VIL. TPOLLKOBH PESEPBMCAHA 1023 24 24 214
55 VIII. HEMATEPMIANTHK TPOLLKOBH 1024 24 45,098 36,281




Fpyna pavywa, pauyn

no3nuMIA

Hanomena 6poj

H3wuoc

Texyha rognna

NpeTxogxa roguHa

2

B. MOCNOBHA AOBMTAK (1001 - 1013) =0

1025

I, MOCNOBHW NYBMTAK (1013 - 1001) = 0

1026

325.365

279.601

A. PAHAHCHICKHN NPUXOOM (1028 + 1029 +
1030 + 1031)

1027

25

3.493

2.210

660 n 661

1. PUHAHCHICKM NPUXOAW U3 OOHOCA CA
MATHHHUM, 3ABUCHAM M OCTA/TMM MNOBE3AHWUM
NMUAMA

1028

662

I1. NPMXOAW OO KAMATA

1029

3.153

663 1 664

111, NO3MTHBHE KYPCHE PASNWKE W NO3UTUBHW
EQEKTW BANYTHE KNAY3YNE

1030

278

2.210

665 1 669

V. OCTANM ®MHAHCHICKK NPUXOOM

1031

62

B. PHHAHCHICKHA PACXOAM (1033 + 1034 +
1035 + 1036)

1032

194.931

415.310

560 1 561

1. PMHAHCVOCKM PACXOOM M3 OOHOCA CA
MATWYHWM, 3ABACHNM W OCTAZTMM NOBE3AHAM
NALMMA

1033

562

I1. PACXOOM KAMATA

1034

191.269

415.000

563 u 564

1I1. HETATMBHE KYPCHE PASNWKE W HETATMBHM
E®EKTW BANTYTHE KNAY3Y/E

1035

3.662

310

565 1 569

IV. OCTANM @UHAHCHICKM PACXOOM

1036

E. AOBUTAK U3 ®MHAHCHPAIbA (1027 - 1032) =
0

1037

N TYBUTAK M3 ®MHAHCHPAIDbA (1032 - 1027) =
o

1038

191.438

413.100

683, 685 » 686

3. NPMX0AM 0 YCKNABHMBALA BPEAHOCTH
PHUHAHCHICKE MMOBHWHE KOJA CE WCKA3YJE
NO ®EP BPEAHOCTH KPO3 BUAHC YCNEXA

1039

583, 5851 586

W. PACXOAN O YCKNABMBAHA BPEAHOCTH
DHUHAHCHMICKE WMOBWHE KOJA CE NCKA3YIE
No @EP BPEAHOCTH KPO3 EW/TAHC YCMNEXA

1040

67

J. OCTANK NPHUX0ON

1041

27

30.045

500

57

K. OCTANH PACXOQM

1042

28

452

674,480

N, YKYNHA NPUXOAM (1001 + 1027 + 1039 +
1041)

1043

607.536

633.472

Tb, YKYNHH PACXOM (1013 + 1032 + 1040 +
1042)

1044

1.094.746

2.000.153

M. AOBMTAK M3 PEQOBHOI NOCNOBAHA NPE
ONOPE3MBAIbA (1043 - 1044) 2 0

1045

H. NYEWTAK M3 PEQIOBHOT NOCNOBAHA NPE
OMOPE3MBAIDbA (1044 - 1043) 2 0

487.210

1.366.681

Ho. MO3MTHBAH HETO E®EKAT HA PE3Y/TTAT NO
OCHOBY QOBMTKA NOCNOBAHA KOJE CE
OBYCTAB/bA, NPOMEHA PAYYHOBOACTBEHMX
MNONMTHKA W NCNPABKW MPELLAKA W3
PAHWINX NEPHOOA

1047

823

59- 69

0, HETATHBAH HETO E®EKAT HA PE3YNTAT No
OCHOBY IN'YBHMTKA NMOCNOBAA KOJE CE
OBYCTAB/bA, NPOMEHA PAYYHOBOLCTBEHMX
MONMTHUKA MW HCNPABKM FPELLIAKA W3
PAHWINX NEPHOJA

1048

17.473

M. AOBMTAK MPE OMNOPE3NBAHbA (1045 - 1046 +
1047 - 1048) 2 0

1049




Hinoc

Ipyna pauywa, pavyH MO3HMLMIA Aon Hanomena 6poj
Texyha rognxa NpeTtxopna rognna
1 2 3 4 5 6
P. 'YBMTAK NPE ONOPE3MBAHLA (1046 - 1045 + 1050
1048 -1047)20 486,387 1.384.154
C. MOPE3 HA AOBMTAK
721 1. NOPECKM PACXOQ NEPHMOOA 1051
722 pyr. canpo I1. OANOXEHW NOPECKW PACXOAW NEPHUOOA 1052 0 29,358
722 nor. cango 111. OQNOMEHW NOPECKK NPMXOOW NEPHOJA 1053 0 0
723 T. ACMNAREHA NAYHA NPHMAHA 1054
nocnogABUA
. HETO OBHTAK (1049 - 1050 -1051 - 1052 + 1055
1053 - 1054) = 0
¥. HETO YBMTAK (1050 - 1049 + 1051 + 1052 - |,
1053 + 1054) =0 486.387 1.413.512
1. HETO QOBWMTAK KOJW NPUNADA YYELWURWMA BE3 1057
MPABA KOHTPONE
11, HETO AOBMTAK KO NPUNALA MATUYHOM 1058
NPABHOM NALY
II1. HETO IYBUTAK KOJW MPUNALA YHEWRMMA BES |, 0o
NPABA KOHTPONE
IV. HETO NYBMTAK KOJW NPANALA MATUYHOM 1060
MPABHOM NALY
V. 3APAZIA MO AKLIMIN
1. OcHoBHA 32pana NO aKUKjk 1061
2. YmareHa (pa3sorbeHa) 3apana no aKkuMju 1062
v G
nava 20, roarHe
NAaTHNTEYH
0OBpa3ay nponmcan Mg o cap  popmu o6p uHaHCHiow wIBeWTafa U canpxiii W opmk oBpacua CravAdriuikor iasewTala 3a p PYWITEA, 330PYIE W NPey3ETHUKE

(Cmywbenn rnacaux PC* 6p. 89/2020).




Monyrasa npagHoO NMUeE - Npeay3eTHHK

Marnn 6poj 07021747 | Wippa penaruocru 5813
Ha3ane POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD
Cepwmwre Beorpag - Crapun Mpag, LETMHCKA 1

N3BELLUTAJ O OCTAJIOM PE3YNTATY

3a nepuopa oa 01.01.2025. po 31.12.2025. roauHe

MG 100002524

=Y XWbaaMa guHapa -

Wznoc
Ipyna pauyHa, pauyH nosvywvia Aon Hanomewa 6poj
Texyha roguxa MperxoaHa roanHa
1 2 3 4 5 6

A. HETO PE3YNTAT W3 NOCNOBAHA
1. HETO AOBMTAK (AOM 1055) 2001
II. HETO rYBMTAK (ACM 1056) 2002 | 486.387 1.413.512
6. OCTANH CBEOBYXEATHM [JOBUTAK MK
FYBUTAK
a) Crasxe koje Hehe GuTH pexnachdukosaHe y
BunaHc ycnexa y 6yayhnm nepmoguma
1. Np P mje P UMOBUHE,
HEXPETHMHA, NOCTPOjErsa M onpemMe

330
a) noseharke PEBANOPH3ALIMOHNX PEIEpBl 2003 12 932 3.692
6) cMakbelbe p P MOHHKX pesep 2004 12 78 293
2. Axryapcry AoBHUM WNK rySMUM NO OCHOBY NNaHoBa
AEHUHUCAHWX NPUMaHsa

3
a) AoGiun 20051 35 0 2.949
6) ryGuum 2006 1.835 o
3. QoGvumn WnK ryGuumM No 0CHOBY YAENa Y 0CTanoM
CBE0BYXBATHOM AOBMTKY WNK ryGHTHY NPUAPYKEHUX
apywrasa

333
a} pobuum 2007
6) rySuum 2008
6) Crapxe koje HakHaaHo Mory 6T
pexnacndmkosane y b Y ¥y Syayh
nepuogMMa
1. Ao6uum MK ryBHUM No OCHOBY YNaratsa y BNacHH4xe
MHCTPYMEHTE KANWTana

iR
a) poBuum 2009
6) rySuum 2010
2. AoBurum rnm ryGuum no ocHoBY npepaqyHa
UHEHCUICKIX MIBELLTA]A MHOCTPAHOr NOCNDBAHE

3 a) noGHuM 2011
6) ryGuum 2012




Hanoc
Fpyna payywa, pauywn no3nynia Aon Hanomena 6poj
Tekyha rognHa NperxogHa rogwsa
1 2 3 4 5 6

3. fo6uum wim rySHUM 0 MHCTPYMEHETa 3AWTHTE HeTo
YNaratsa y MHOCTPaHO NOCNOBaKE

335
a) nobuum 2013
6) ryGinum 2014
4. OoBuum unm rySuum No ocHOBY MHCTPyMEeHaTa
33UTHTE PH3WKA (XEUWHIa) HOBYAHOT ToKa

336
a) noBuum 2015
6) ryBmum 2016
5. OoBuum unu ryBULM No OCHOBY XapTuja of BPeaHOCTH
Koje Ce BpefHyjy no (ep BPEHOCTH KPO3 OCTaNu
YKyNaH pesynrar

337
a) nobuum 2017 224 528
6) ryGuum 2018 0 0
1. OCTA/M BPYTO CBEOBYXBATHM [IOBMTAK (2003 +
2005 + 2007 + 2009 + 2011 + 2013 + 2015 + 2017) - 2019
(2004 + 2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 6.576
2018) =z 0
11. OCTANW BPYTO CBEOBYXBATHM I'YEMTAK (2004 +
2006 + 2008 + 2010 + 2012 + 2014 + 2016 + 2018) - 2020
(2003 + 2005 + 2007 + 2009 + 2011 + 2013 + 2015 + 757
2017) = 0
111. OQNOMEHWM NOPECKM PACXOL HA OCTANN 2021
CBEOBYXBATHW [OBMTAK MK MYBUTAK NEPUOJA
IV. OANOXEHN NOPECKK NPUXOS HA OCTANKU 2022
CBEOBYXBATHW QOBMTAK MM NYEMTAK NEPUOOA
V., HETO OCTANW CBEOBYXBATHW NOBMTAK (2019 - 2023
2020 - 2021 + 2022) = 0 6.576
V1. HETO OCTANM CBEOBYXBATHW IYBMTAK (2020 - 2024
2019 + 2021 -2022) = 0 757
B. YKYNAH HETO CBEOBYXBATHHW PE3Y/NITAT
NEPUOOA
1. YK¥YMAH HETO CBEOBYXBATHW JOBWTAK (2001 - 2025
2002 + 2023 - 2024) = 0
11. ¥K¥TAH HETO CBEOBYXBATHM MNYBUTAK (2002 - 2026
2001 + 2024 - 2023) = 0 487.144 1.406.936
T. YKYTNAH HETO CBEOBYXBATHW [JOBMTAK UK
TYBWMTAK (2028 + 2029) = AON 2025 = 0 man 2027
AOM 2026 >0
1, MPUNKCEH MTH4HOM NPABHOM NHLY 2028
2. Mpunucan yuewhnma Ge3 npasa KoHTpone 2029

¥
naHa 20 rofmHe

BEC py &7

O6pasau nponucar MPaBUNHIKOM O CAAPKMHN M HOPMK 06Pa3aLIa DUHAHCHICKMK MIBEWTA]A M CAAPKWHA i dopmu obpacua Crammhmr H3BewTaja 3a rpnspema APYWTEA, 330pYyTe ¥ Npeny3eTHUKE
(«Crywbenn rnacHmk PC" 6p, 89/2020).




Monywasa npasHo AWUE - NPeAYIETHHK

MaTymm Gpoj 07021747 ]umppa genatHocTv 5813 MWE 100002524
Haana POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD
Cepuwre Beorpan - Crapu MNpan, LUIETHHCKA 1

M3BELLTAJ O TOKOBMMA NOTOBWHE

y nepuopy op 01.01.2025. po 31.12.2025. roguHe

=Y XWbagama guHapa -

Hanoc
Moanymja Aon
Texyha roguna Nperxoaxa roauHa
1 2 3 4

A. TOKOBW rOTOBMHE W3 NOCNOBHUX AKTMBHOCTH
1. Mprnves roToBUHE M3 NOCNOBHKMX aKTHEHOCTK (1 no 4) 3001 646.417 B55.853
1. Npopaja u NPUMILEHN BBAHCH Y JEMILH 3002 634,423 846.514
2. Mpogaja v NPUMILENK BAHCH Y WHOCTPAHCTBY 3003 6.568 8.158
3. [PHUMIBEHE KAMBTE M3 NOCIOBHMK BKTHBHOCTH 3004 3.153
4. OCTan NPUNMEN U3 PEADBHOT NOCNOBAHA 3005 2273 1.181
11. Onnuen roTOBMHE M3 NOCADBHMX AKTHBHOCTH (1 Ao 8) 3006 802.144 731,482
1. Mcnnate foBas/basimMa W 1aTH BBAHCH Y 3EMILH 3007 536.545 453,679
2. Mennate nobasmbadiMa W aTH aBAHCKH Y WHOCTPAHCTBY 3008 4,595 6.686
3. 3apape, HaKkHane 3apana v OCTany MWHHA pacoan 3009 250.073 261.556
4. Mnahexe KaMaTe y IEMLH 3010 223
5. Mnahexe KaMaTe y MHOCTPaHCTBY 3011
6. Nopes Ha poBurax 3012
7. Ognmen N0 OCHOBY DCTANMX JaBHWX NPMXOAa 3013 10,700 9.405
B, Ocrank oanmes 3 NOCNOBHHX BKTHBHOCTH 3014 8 156
I11. HeTo NPUNKE FOTOBMHE W3 NOCNOBHWX aKTHEHOCTH (1 - 1I) 3015 124.371
IV. HeTo ognwe roToBMHE M3 NOCNOBHWX akTnerocTw (11 - I) 3016 155,727
5. TOKOBH rOTOBMHE M3 AKTUBHOCTH MHBECTHPAHA
1. Mpunven roToBMHe U3 AKTHBHOCTH MHBECTHPaa (1 Ao 5) inz 886 907
1. Npopaja akumja « yaena 3018
Z. MNpopaja HeMaTepWjanHe MMOBHHE, HEKPETHWHA, NOCTPCjEt:a, ONPeMe U 3019
BronowkMx cpeacTasa 886 907
3. Octranu huHanoHjoKK NNacManu 3020
4, MNPUM/LEHE KAMATE W3 AKTHBHOCTH HHBECTHPaH:a 3021
5. MNpumisere guBuaeHpe 3022
I1. OpNMBN roTOBMHE W3 BKTMBHOCTW MHBECTWPaH:a (1 Ao 3) 3023 169
1. Kynoeuna akuwja v yaena 3024
2. KynosrHa HEM3TEPHJaNHE WMOBMHE, HEKPETHHHA, NOCTPOjEH:A, ONPEME W 3025
BHONOWKKX CPeACTaBa




W3noc
Moznumja Aon
Texyha rognua Nperxonxsa ronguxa
1 2 3 4
3. Ocrann dhmancHjokm nnacmarmn 3026 169
[11. HETD NpUNMB rOTOBMHE W3 AKTHBHOCTM MHBECTMpaksa (I - II) 3027 886 738
IV. Heto oanne roToBMHe M3 AKTWBHOCTW WHBECTHparsa (11 - 1) 3028
B. TOKOBM NOTOBMHE U3 AKTUBHOCTH ®HHAHCHPAHLA
1. TIpUNHBM rOTOBHHE M3 BKTMBHOCTH (hMHaHCHpatsa (1 go 7) 3029 49,500
1. Yeeharee OCHOBHOM KanuTana 3030
2. [lyropounu KpeanTh y 3eMIEN 3031 49.500
3. [lyropouHK KPeuTH Y MHOCTPaHCTBY 3032
4. KpaTkopouHH KpeauTH y 3eMnn 3033
5. KpaTkopouHH KPEauTK Y HHOCTPaHCTBY 3034
6. Ocrane gyropouHe obapese 3035
7. Ocrane kpaTopoyne obaseze 3036
1. Ognuew roToBrHE M3 aKTHBHOCTY dwHaHcwparsa (1 go B) 3037 16 523
1. OTKyn CONCTBEHWX aKLMia M yaena 3038
2. [yroposHn KpeauTi y 3emrok 3039
3. [IyropouHu KpeduTH ¥ WHOCTPaHCTRY 3040
4. KparxopouHi KPEAWTH y 3E8MIH 3041 16 523
5. KpaTKOpO4HM KPEOWTH Y HHOCTPaHCTBY 3042
6. Ocrane ofasese 3043
7. DUHAHCHICKH NHZUHI 3044
B. Mcninahese avengerae 3045
111, HeTo NpunMBe rOTOBMHE W3 AKTHBHOCTH (mHaHcnparsa (1 - 11) 3046 48.977
IV, HeTo ofnve roTosMHE M3 aKTWBHOCTW iHancparba (11 - I) 3047 16
. CBETA NPWINB NOTOBWHE (3001 + 3017 + 3029) 3048 §47.303 506.260
4. CBETA O[J/IMB FOTOBMHE (3006 + 3023 + 3037) 3049 802.160 732.174
. HETO NPH/IHB FOTOBMHE (3048 - 3049) = 0 3050 174.086
E. HETO Of/TMB NOTOBMHE (3049 - 3048) = 0 3051 154,857
M. TOTOBMHA HA NOYETKY OBPAYYHCKOI NEPHOOA 3052 198,699 74,336
3. NO3NTHUBHE KYPCHE PA3NTMKE NO OCHOBY NPEPAYYHA NOTOBHMHE 3053 275 543
W. HETATMBHE KYPCHE PA3/TMKE N0 OCHOBY NPEPAYYHA NOTOBMHE 3054 266
J. TOTOBMHA HA KPAJY OEPAYYHCKOT NEPHOMA (3050 - 3051 + 3052 + 3055
3053 - 3054) 198.659
Y
faHa 20 rogMHe

O6pasay nponucas MNp OM O canp W thopmum ofip thUHAHCUICKMX M3BELITAJA W CAAPWHHK W dopMK obpacua Q'a'mcmmar : 3ar pefHa apy . 330PYre U NPenyIeTHUKE

(-Cnywbenn rnacumk PC" 6p. 89/2020).
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Matnunn Gpoj 07021747

[ wipa penarvocrn 5813

[vE 100002524

Hasne POLITIKA - AKCIONARSKO DRUSTVO ZA NOVINSKO-IZDAVACKU I GRAFICKU DELATNOST BEOGRAD

Cegnwre Beorpag - Crapn Mpag, LETMHCKA 1

U3BELLITAJ O NMPOMEHAMA HA KAMUTAJ1Y

3a nepwuog oa 01.01.2025. po 31.12.2025. roanHe

- Y XWbafama avHapa -

OcHoBHH kanuTan (rpyna 30

OcTank oCHOBHH

¥Ynucawu a Heynnahexnn

EmMncnoHa npeMuja n

e 6esz 306 » 309) wanuran (pH 309) xanwTan (rpyna 31) Pe3epas (ph 306 W rpyna
MNosnumja Aon Aon Aon Aon 32)
1 2 3 4 5
Crawe na nau 01.01,
1 s2i 4001 1.406.612 4010 4019 4028
EdhexTv peTpoakTMeHe WCnpaske
2 MaTepHj 1auaj I "
' NPOMEH3 PaUyHOBOACTBEHMX 4002 4011 4020 4029
NONHTHKE
KOpHrosaHo NOYETHO CTalLE Ha
L ‘1‘:_"2;”"” 1.___rone (p.6p. 4903 1406612 |4012 4021 4030
% |Haronpouens . Fkn 4004 4013 4022 4031
s Crame Ha pad 31,12,
- rogwne (p.6p. 3+4) 4005 1.406.612 4014 4023 4032
EdpexTi peTpoaKTHBHE MCNpasxe
& EPUJANHO IHAYEJHWX 1] ]
: MPOMEHE PaYyYHOBOACTBEHNX 4006 4015 4024 4033
NOMMTHKS
KOopHroBaHO NOYETHO CTalbe Ha
£ :‘:"6;’ 101, roanwe (p-6p. | 4957 1406612 |4016 4025 4034
s. RTONpoHERE Y 1oAHH 4008 4017 4026 4035
9 Crawe Ha pan 31,12,
" |rognme (p.6p. 7+8) 4009 1.406.612  |4018 4027 4036




Pes, pes. u Hep. fo6. 1 ry6. Hepacnopelenn go6nrax Yyewhe Ges npasa
onnc 6nra
— (rpyna 33) (rpyna 34) ry EArpYT.33) KOHTpOne
numja Aon Aon Aon Aon
1 6 7 8 9

1. |CramwenapaH01.01.____roguwe  |4037 732,95 | |4046 660  [4055 5491490 (3064

EtherTH pETPDAKTHBHE MCHpaBKe

% haitabbiiiank " 4038 4047 4056 4065
npoMexa PaqyHOBOOCTBEHHX NONWUTHKA

KopHrosaHo noyeTHO CTalbe Ha Aaun

01.01, ropwnne (p.6p. 1+2) 4039 732.959 4048 669 4057 5.491.450 4066
4. Hete npomene y TOANHK 4040 6.577 4049 4058 1.413.512 4067
5, Cramwe Ha nan 31.12, —__rogxHe
" |(p.6p. 3+4) 4041 739.53  |4050 669  |4059 6.905.002  |4068

EpexTi peTpoakTHeHe Mcnpaexe
6. D 0 IHAYETHIX TP ] 4042

4051 4060 4069
NpoMerRa paYyHOBOOCTBEHMX NONWTHKS
? KOopHroBaHo NOYETHO CTake Ha paH
: 01.01.____ ropmwe (p.6p. 5+6) 4043 739.536 4052 669 4061 6,905,002 4070
8. |Heronpowerey ___ ronuHn 4044 757 |40s3 4062 486387 407

Crawe Ha flaH 31,12, roguHe
(p.6p. 7+8) 4045 738.779 4054 669 4063 7.391.389 4072




Ty6urak uasap BuCHHE
Ykynuo (ogrosapa nozmynin kanwTana (ogrosapa
onnc AON 0401) (xon, nosuyujn AOM 0455)
Moznumja AOM | 2+3+4+5+46+7-8+9) 20 |pon| (kon. 2+3+4+4546+7-
8+9)<0
1 10 11
Cramwe Ha nan 01.01,_____
% |ropune 4073 4082 3.351,250
Etbextn peTpoakTHBHE WCnpaske
2, 7 ] 1jHix rp
W NpoMeHa pavyyHosoacTeennx  |4074 4083
NONHTHKA
KoprrosaHo no4eTHo crarwe
3, Ha gaH 01.01. __roauHe 3.3 a
(p.6p. 1+2) 4075 4084 .351.25
4, HeTo npomere y ____ rogmHu 4076 4085
s Crawe Ha paw 3112,
z rogwe (p.6p. 3+4) 4077 4086 4.758.185
EiexTi pETPOAKTHBHE HCNpaBKe
6 MATEPH]aNHo 3HaYajHKX rpelwaka
: W NpoMeHa padyHosoacteeHnx 4078 4087
NONHTHKE
KOopHroBaso NOYETHO CTale
7. |HamaHO0L01.____ropHe |4q;g 4088 4.758.185
(p.6p. 5+6)
B, HeTto npomene y rOaMHM 4080 4089
9 Crawe Ha gau 31.12.
" |ronnwe (p.6p. 7+8) 4081 4090 5.245.329
¥
faHa 20 rogwHe —

Obpasau nponwcak MpasMnHUKOM 0 CAAPRMHM W opMK oBpazaua dmHaHCHicKMX MIBEWTaja M CAnPWIHHK M opMM oBpacua CIEWHKOI' mae‘.pm]a 3a npuape,uua HpyWTea, 3a0pyre k NpeayseTHuke
(wCryxBenun rnacHmk PC* 6p. 89/2020).
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, JIOTTUTUKA A.1.“ BEOTPAII

HAIIOMEHE Y3 ®MHAHCUJCKE U3BEILTAJE
3A 31.12. 2025. TOOVIHE



+JIOJINTUKA A.1.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeIITaje 3a roauHy 3aBpiieHy 31. nenem6pa 2025. ronnHe
(C6u usnocu cy uspaxenu y xusadama PCLI, ocum ako Huje Opykuije HA3HAUEHO)

1. OIIIITE UH®OPMAIIUJE

HllomaTtuka“a.n. (VY masbeM TekcTy: JpymrTBo) ocHOBaHO je 25. janyapa 1904. roguse kaga je TOKpEHYT
HCTOMMEHH AHEeBHM JcT. Ha ocHOBY mporpama BiacHWYKe TpaHcdopmanuje, CTaTycHe, yIpaBJbauke M
opranmzaione, ,Jllomutuka® a.g. je 1997. rogmHe mocTanma akmMOHApcKo npymrTBo. JlaHac je
aKI[MOHAPCKO JIPYIITBO Yy BIAacHUIITBY BuIiie of 6.500 akumonapa xoju mnocenyjy 14.066.121 akuuja.
HajBehu akunonapu cy PemyOnnuku ¢oHA 32 NEH3MjCKO ¥ MHBAJIMICKO ocHrypame, Penyomuka Cpouja,
Axnuonapcku Qoua a.ja. beorpan, Pemy6nuuku (o 3a 3apaBcTBeHO ocurypame, ['pan beorpan, JIT
Enextponpuspena Cpouje, [TMO donx Penybnuke Cpouje, Haumonanna ciry0a 3a 3arousbaBarme,

HJIb Komepuujanna Oanka a.n., AWK 6anka a.1. Y noceny Manux akipoHapa ce Hajasu Buie ox 12%
BJIACHHMIITBA. AKIMjama ce Tpryje Ha beorpaznckoj 6ep3u.

Mununcraperso npuspene je 14.11.2013. roguHe TOAHENIO WHUIM]aTHBY 3a IOKPETame MOCTYIKa
MpHUBaTH3aIrje AKIHOHAPCKOT APymTBa , JlonuTHKa* 32 HOBHHCKO-U3aBauKy U TpadudKy AEIaTHOCT, a
ox 27.12.2013. go 02.09.2014. rogure JpymITBO ce HANA3WIIO Y PECTPYKTypHpamy TaKo Ja je 0 OBOT
Jatyma Omino 3amTuheHo ol MOCTYIKa NMPUHYJHOT M3BplLICHa M NpHUHyJAHE Haruare. [locie cenremOpa
2014. rogvHe OBa 3allITUTa je NpOIyXeHa A0 Kpaja maja 2015. roguHe y ckiany ca 3aKOHOM O
npuBaruzaimju. Y 2015. rogunu Ilonutuka a.n. je HaBeleHa Kao jenHo on mpedyseha on crparerikor
3navaja y Omnynu Bnane PC ox 29.05.2015. roaune, a 30. neriem6pa 2015. roauHe T0OHET je 3akJbydak O
KOHBEp3HjU MoTpaxkuBawa PenyOmuke CpoOuje ox xomnanuje [lomutuka a.n. y usHocy on PCJI 205
MWJIMOHA y Kamutana kommanuje. [locie 3actoja y crmpoBoljemy ImiaHa (uHAHCHjCKE W OIECpaTHBHE
koHcomnanuje Tokom 2015. u 2016. rogune, a kako je pauyH [lomuTuke a.n., Kao jeqHor of mnpery3cha
O]l CTPATEIIKOr 3Havaja 3a JprkaBy, oo 3amtuheH o Onokane mo mana 28.05.2016. roguHe, aHaTH30M
€KOHOMCKO — (prHaHCHjCKOT cTama mpenyseha je yrBpheHo na, mako padyH HHje y OJIOKaIu, HAarOMUJIaHe
obOaBe3e, moueB o7 o0aBe3a mIpeMa jaBHUM IIpuUXoanMa (TOpe3d W JONPHUHOCH), KAa0 U JIPYTUM
nmoBepHonMMa (KpeauropuMa u 1o0aBJbadnMa), IMOCTOju TpeTeha TpajHMja HecrmocoOHOCT Turahama, Te
[lonuTuka a.n. MOAHOCH MPEAJOr 3a MOKPETame MPEACTEYajHOr MOCTYNKa Yy CKIagy ca yHarpen
NpUIpeMJbEHUM TUIaHOM peopranuzanuje. [lo Pemewy Opoj 1. Peo 18/2016 on 26.05.2016., 1. Peo
37/2016 ox 08.11.2016., 3. Peo 41/2017 ox 13.12.2017. u 8. Peo 2/2021 ox 24.03.2021. IIpuspenHor cyna
y Beorpany, 3a [lonutuky a.n. je MOKPEHYT NPETXOAHH MMOCTYIAK PaIi UCIIMTHBAba UCITYHEHOCTH YCIIOBa
3a OTBapambe MOCTYIIKa CTeuaja y CKIIajly ca yHaIpea NpUnpeMibeHUM mianoM peopranuzauuje (YIIIIP),
Koju je ycBojer 31.10.2023. u moctao npaBocHaxan 12.07.2024. roaune

Ha npennor Munucrapcrsa npuspeze, Biaga Penyonuke Cpouje 05. anpuita 2018. nonocu 3akibydak y
KOME je carjiacHa Ja ce noTpaxuBama PeryOnuke Cpbuje u ocranux mosepuiana rnpema [lomuruim no
OCHOBY jaBHUX NPUXO0Ja, Y M3HOCY on 746 MIIMOHA IWHApa, KOHBEPTYjy Y TpajHH yior PemyOmmke
CpOuje n ocTtanux CTHIAOLA aKIfja y KanuTany Jpymrsa, mro he uMaTi MO3UTHBAH eeKaT Ha KalnuTal
u nenumudHo he mompaBuTH (uHaHCHjcKy mo3unujy [lomutuke. HaBenena xoHBep3Wja M3BpIICHA je Y
HOBeMOpy 2018. rogune.

OcHOBHa JeNnaTHOCT KojoMm ce JlpymTBo 0aBu je mpyxkame MITaMIIAPCKUX YCIyra y CBOjOj MOJIEPHO
OIPEMJBbEHO] ITaMIIApHjH, Koja ce Hanasu y Kpmwauu cenam kuiiomerapa oJi TUpeKiuje.

Cennmre [pymirsa je y beorpany, ynuna Lerumcka 6p.1.
Marwnunu 6poj Hpymrea je 07021747 , a nopecku naentudukannonu 6poj 100002524.
Ha nan 31. genem6pa 2025. rogure pymTBo je umano /74 3anocneHux, (Ha ma" 31. gemembap 2024.

roguHae Opoj 3amocnenux y JpymrBy 6no je /71, Ha nan 31. nenem6bap 2023. roguHe Opoj 3aMOCICHUX Y
JpyurrBy 610 je 197).
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+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.

2.1.

OCHOBE 3A CACTAB/BAILE MW [HPE3EHTAIIMJY ®HUHAHCHJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHU METO/{

OcHoBe 3a cacTaB/bam¢ U NIPe3eHTANM|Y (PMHAHCHjCKUX U3BeIITAja M PAYYHOBO/JACTBEHH
MeTOJ y CKJIAZy ¢a NMPONKCAaHOM Ba:kehoM 3aKOHCKOM peryjiaTuBOM O Pa4YyHOBOJACTBY H
Ba:xxehum MehyHapoaHum cranaapauma

[MpaBHa nuua u npeay3ethuny y Penyonuiu Cpouju cy o0aBe3Hu 1a Bol)eme MOCIOBHUX KEbHTa, MPU3HABAKE U
OpOICHUBahe HMOBHHE M 00aBe3a, MPHXOJAa W pacXola, CacTaBJbarbe, MPUKA3MBAE, OCTABJbAE H
oOenonamuBame (UHAHCHJCKUX H3BEINTaja BPIIE Yy CKIaay ca 3aKOHOM O PavuyHOBOJCTBY (y Ja/beM TEKCTY:
»3aKOH, o0jaBibeH y ,,Cn. rimacauk PC* 73/2019 u 44/2021 — nmp. 3aKk0oH), Ka0 M y CKIAAy Ca OCTaJIOM
NPUMEHUBOM MOA3aKOHCKOM PEryJIaTHBOM.

JlpymTBo Kao BeJIMKO MpaBHO JHIE, NpuMemyje MehyHaponHe cranmapie (uUHaHCHjCKOT H3BEIITaBaba
(MC®N), xoju y cMUCITy HaBeICHOT 3aK0Ha, 00yxBaTajy OKBHUp 3a MpHUIIPEeMarse U MPUKa3UBame (PUHAHCH]CKUX
m3Bemraja (OxBup), Mehynaponane pauyHoBoactBene cranmapae (MPC), Mehynapogne craHmapze
¢uHaHCcHjckor m3BemrTaBama (MCOU) n ca mUMa moBe3aHa TyMauema, m3maTa ox Kommrera 3a Tymaueme
pagyHoBoncTBeHHX craHmapnaa (MDPULL) , nakHagHe mMeHe THX CTaHAapAa W ca BHUMa IOBe3aHa TyMaderma,
onobpena on Omdopa 3a MeljyHapoaHe padyHoBoicTBeHe cTanaapnae (Ombop), 4uju je MPeBOA YTBPAWIO U
00jaBHJI0 MUHHCTAPCTBO HAJUIEKHO 32 MOCIOBe (PUHAHCH]A.

Boleme nocnoBHUX KibUra, MPU3HABAKE M BPEIHOBAE MO3HLHUja Y (PMHAHCH]CKUM H3BellTajuMa (MIMOBHHE U
00aBe3a, MPUX0/a M Pacxo/ia), CacTaBJbamke, JOCTABJbABLE U JaBHO 00e0ambBamkbe (DMHAHCH]CKUX M3BEINTaja U
TOJMIIET U3BEIITaja O MOCIOBalky CE BPIIM Y CKIIAJy ca 3aKOHCKOM M NMPO(ECHOHAITHOM pEryJaTHBOM Koja
nojipa3ymeBa npuMeny MelyHaponHux cranmapia ¢uHancujckor msBemraBama (MCOUN), Mehynapoaaux
paayHoBoncTBeHnx craHmapna (MPC) u KonmentyamHor okBupa 3a (PHMHAHCH]CKO H3BEINTABAaEKkE, Kao U
TyMadema u3naTta of crpane Komurera 3a Tymademe pauyHoBoACTBeHUX ctaHaapaa (MDPULI), uuju je mpeBon
YTBPIMIO U 00jaBHII0O MUHHCTAPCTBO HA/JICIKHO 3a TIOCIOBE (prHaHCH]a.

Pemetbem Munncrapcrsa ¢unancuja PenyOnuke Cpbuje o yrtBphuBamy mpesoma MCOU 6poj 401-00-
4980/2019-16 on 21. HoBemOpa 2019. ronune (,,Cnyx6enun riaacauk PC* 6p. 92/2019) yrtBpheH je 3BaHuuaH
npeog MCOU. [Ipesog MCDU koju je yrBpauio u 00jaBuiio MuHHUCTapcTBO (huHaHCHja unHu KoHIenTyamHu
OKBHp 32 (DMHAHCH]CKO U3BelITaBame, OCHOBHU TekcToBU MPC, ocHoBHU TekcToBu MCOU uznatu on Onbopa
3a mehynapoane pauyHoBonactBene cranmapae (MACB), kao u tymadema mznata on Komutera 3a Tymaueme
cranpapra (MDPULL) y obnuky y KojeM cy M3[aTH, OJHOCHO YCBOjJEHH M KOjHU HE YKJbYUyjy OCHOBE 3a
3aKJby4HBame, paspaljeHe npumepe, CMEpHUIIE, KOMEHTape, CyPOTHA MUIJBEHA U APYTH AOIMYHCKHA MaTepHjall
KOjH MOXeE J1a CE€ YCBOjU Y BE3H Ca CTaHJap/uMa, OJHOCHO TyMadelhuMa, OCHM aKo Ce U3PUYNTO HE HABOJH J1a je
CaCTaBHU JIe0 CTaHIapJa, OMHOCHO TyMauewma. HaBenenn nmpeBogq MCOU ykipydyje cBe m3mene u Hoe MPC,
MCO®U un Tymadema, KOju Cy CTYIWIA HA CHAary 3a TOQUINE-E MEepHoae KOjH MOYHBY Ha AaH win HakoH 01.
jaryapa 2018. roguse, 0OJHOCHO KOjH ce IPUMERY]Y 01 (MHAHCH]CKHUX M3BEINTAja 32 TOAUHY KOjU CE CacTaBIbajy
Ha nan 31.12.2018. rogune.

OB MCOMU ce cxonHo HaBeneHom Perieny MunucrapcTBa (puHaHCHja TPUMEHY]jy MOYEB 0/ (UHAHCH]CKUX
M3BEIITaja KOjU Ce cacTaBsbajy Ha aaH 3 1. genembap 2020. roguse.

DHHAHCH]CKHM M3BEIITajH Cy CaCTaBJ/EHU Y CKJIJy Ca HayeloM HCTOPHjCKOT TPOIIKA, OCHUM aKo je Jpyraduje
HaBEJICHO y PadyHOBOJCTBEHNUM IOJIMTHKAMa KOj€ Cy JIaTe Yy 1aJbeM TEKCTY.

JpymTBo je y cacTaBjhalkby OBHX (HUHAHCHjCKHX H3BEIITaja IMPUMCHUBAIO pPAadyHOBOJACTBEHE ITOJHUTHKE
obpaznoxxene y Harmomenu 3.

VY cxiazy ca 3aKOHOM O PadyHOBOJCTBY (pMHAHCHjCKM M3BeIITaju JlpyImTBa cy MCKa3aHU y XHJbaJaMa JUHApa.
JuHap npencTaBiba 3BaHHYHY M3BELITAjHY BanyTy y Penyosuiu Cpouju.
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+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.

2.1.

2.2.

OCHOBE 3A CACTAB/BAILE HW [HPE3EHTAIIMJY ®HUHAHCHJCKHUX
MN3BEIITAJA U PAYYHOBOJACTBEHU METO/{

OcHoBe 3a cacTaB/bam¢ U NIPe3eHTANM|Y (PMHAHCHjCKUX U3BeIITAja M PAYYHOBO/JACTBEHH
METO/l Y CKJIAJy ca MPONHCcaHOM Ba:kehoMm 3aKOHCKOM pery/1aTHBOM 0 PA4YyHOBOJACTBY H
Baxxehum Mel)yHapoaHum crtanaapauma (HaCTaBak)

N3y3eB Kkako je HaBelAEHO HIDKe, (DUHAHCHjCKUM u3BemTaju JlpymTBa cacTaB/beHH Cy Yy CKIagy ca
MelyHapoauum crangapauma puHaHcHujckor u3Bemrasamba (MCON). duHaHCH]CKU M3BELITAjU CY CACTABILEHU
npemMa KOHLIENITY UCTOPHjCKUX TPOIIKOBA MOJIM(HUKOBAHOM 32 peBaiopU3alyjy.

JpymTBo je cacraBwiio oBe (PMHAHCHjCKE M3BEIITaje y CKJIaly ca 3aKOHOM O PauyHOBOJCTBY KOjH 3aXTeBa Ja
(PMHAHCH]CKHU U3BEIITaju Oyay NPHUIPEMIbEHHN y ckiany ca cBuM MCOU kao u nporucuma U31aTHM O]l CTpaHe
MunncraperBa ¢unancuja Pemybmuke CpOuje. majyhu y Buny pasmuke m3mel)y oBe nIBe peryiaTuBe, OBH
¢uHAHCHjCKHM M3BeITaju oAcTyMajy ox MCDU y cenehem:

1 ,,BaHOWIIaHCHA cpecTBa M 00aBe3e’ Cy MmpuKa3aHa Ha oOpaciy OnnaHca crama (Hamomena 3.3 u 11). Ose
craBke 1o nepunnnrju MCOU He mpencTaBibajy HU CpeicTBA HU 00aBese.

2 JpymTBo je oBe MHAHCHjCKE M3BELITaje CacTaBUiO y (hopMaTy IpOMUCaHOM O]l cTpaHe MuHHCTapcTBa

¢uHaHcHja, Koju HUje y ckiany ca 3axteBuma MPC 1 — “Ilpuxasuearve ¢unancujckux uzeewmaja. *

3 MarepujanHe Tpemke W3 MPETXOAHWUX TOJMHA ce HHUCY opasmie Ha (PUHAHCHjCKE H3BEIITaje 3a
31.12.2025. ronune, Beh cy eBuaeHTHpaHEe Kao KOPEKIHje IOYETHOT CTama Hepacmopehene moOuTH-
HepacnopeheHor nobuTka/TyOuTKa .

JlpyliTBO HHje cacTaBUIIO KOHCOJHMIOBaHEe (DMHAHCH]CKE U3BEIITaje KOjU YKJbyuyjy (pMHAHCHjCKE W3BellITaje
3aBHCHOT APYIITBA C OO3UPOM Ja ce, y CKiaxy ca oapendama 3akoHa o pauyHOBOICTBY PemyOmmke Cpbwmje,
KOHCOJIMJIOBaHH (DMHAHCH]CKU M3BELITAjH 3a TeKyhy TOIMHY IOIHOCE JI0 Kpaja anpuiia HapeaHe roJuHe. Y TOKy
2024. ronune JpymTBo je U3BPIIMIO MPEHOC yIeNia Y 3aBUCHOM ITPaBHOM JIMILY.

Hades10 cTaIHOCTH NMOCJIOBAILA

3a mepuox ox 01.01. mo 31.12.2025., IpymTBo je ocTBapmiio MOCIOBHHU IryOuTak o 325.365 xmipana auHapa,
OIHOCHO HETo rybmrtak y m3Hocy on 486.387 xmipama amHapa (2024. rogmse: mocioBHH TyouTtak 279.601
XWbaga JUHApa, OJHOCHO HeTo ryboutak 1.384.154 xmspama aunapa). YkymHe oGamese [pymtea Ha man 31.
neriem6bap 2025 ronune cy Behe o meroBe yKyIHe akTuBe 3a n3Hoc o1 5.014.609 xuspana aunapa (2024 rogune
yKymHe o0aBe3e cy Behe o ykymnHe aktuBe 3a 4.527.467 xwbana aunapa). OB (pakTopu yKasyjy Ha IIOCTOjame
MaTepHUjalTHO 3HAYajHUX HEM3BECHOCTH KOJU MOTY Ja M3a30BYy CYMBY Yy CIIOCOOHOCT JlpymiTBa ja HacTaBH
MOCTIOBALE 110 HAYETy CTATHOCTH MTOCTIOBAkA.

CXOIHO TPETXOZHO HAaBEACHMM M3BPIICHHMM W IPEIy3eTUM aKTHBHOCTUMAa Kao M OynyhuM ruiaHoBuma
pykoBoncTtBo JlpymrTBa je ¢uHaHCHjcKe m3BemTaje 3a meprox 01.01. mo 31. 12. 2025. rogunae cacTtaBWIIO Ha
OCHOBY Hauela CTAIHOCTH [IOCIIOBamba.



+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.3.

2.4.

OcHoge 3a cacTaB/bambe (UHAHCHjCKUX H3BelITAaja

CacraBipame (QuHaHCHjcKMX u3BemTaja y ckimaxy ca MCOU 3axreBa NpUMEHY HW3BECHUX KJBYYHHX
padyHOBOACTBeHHX mporeHa. OHO, Takolje, 3axTeBa fa PykoBOICTBO KOPUCTH CBOje MpoCyhUBame y MPUMEHU
pauyHOBoACcTBeHHX monutuka [pymTBa. OOmacté Koje 3axTeBajy mpocyhuBame Beher cremeHa wmium Behe
CJIO)KEHOCTH, OJHOCHO 00JIaCTH y KOjiMa MPETIIOCTAaBKE W MPOICHE MMajy MaTepHjaHH 3Hauaj 32 (PHMHAHCH]jCKE
M3BEIITaje 00CIOIAa-CHN CY Y HATIOMEHH 4.

Ynopeanu nogauu

Kao mto je npukasano y cieznehoj tadbenu JpymtBo HHje BPIIWIO KOPEKIHje MOYETHOT CTamka HepacmnopelheHor
ryoutka 3a 2025. roguny.

Kanuran
HeTto kanuTa/j npuKa3aH y OMJIaHCY CTamba ca CTambeM (4.758.185)
Ha 1aH 31. nenem6pa 2024. ronune e
HeTto kanmuTa/j HAKOH KOPeKIHja ca CTalkbeM (4.758.185)

Ha 1aH 1. jamyap 2025. ronune

JpyliTBO je M3BPIIMIO KOPEKIIMjy HETO KalMTala 3a U3HOC [IPOMEHE IPHMEIhCHE CTOIE aMOPTU3alllje Ha TPOLECHEHY
BPEIHOCT OCHOBHHX CPEACTaBa Koja Cy y MOTIHYHOCTH aMOPTH30BaHa Yy MPETXOIHUM TOJIUHAMA.
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,JIOMMUTUKA A.Jl.” BEOTPATI

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2. OCHOBE

MN3BEIITAJA U PAYYHOBOJACTBEHHM METO/I (HacTaBak)

2.5. ¥Ynopeanu moganu (HACTaBaK)

3A° CACTAB/BAIBE HW TIIPESEHTAIIMJY @®UHAHCHUJCKHUX

2024.

2024.

(13 U3BelITaja 3a Kopexuuja (KOpHTOBaHO)
2024.)

A. CTAJTHA UMOBHHA 2.133.483 - 2.133.483
HEMATEPUJAJIHA YJIAT ABA 82.439 - 82.439
HEKPETHHUHE, IIOCTPOJEKA,
OITPEMA U BMOJIOIIKA CPEJICTBA 2.039.379 ) 2.039.379
JAYT'OPOYHU ®UHAHCHUIJCKHU
IACMAHU 11.665 11.665
b. ObBPTHA UMOBHWHA 354.940 - 354.940
3AJINXE 38.820 - 38.820
KPATK.IIOTPAXKNBABA, INTACMAHUA
11 TOTOBIHA 316.120 - 316.120
B. Ol/IOJKEHA ITOPECKA ] ] ]
CPEJICTBA
I'. MOCJIOBHA UMOBHUHA 2.488.423 - 2.488.423
A. YKYIIHA AKTUBA 2.488.423 - 2.488.423
'b. BAHBUJIAHCHA AKTUBA 1.787.112 - 1.787.112
YKYIIHO KOPEKIIMJE - - -
A. KATIIUTAJI - - -
b. AYTOPOYHA PESEPBUCABA U
OBABE3E 7.015.888 - 7.015.888
JAYT'OPOUYHA PE3SEPBUCABA 41911 - 41911
JAYTOPOUYHE OBABE3E 1.333.290 - 1.333.290
KPATKOPOYHE OFABE3E 5.640.687 - 5.640.687
B. OJJIOKEHE ITOPECKE OBABE3E 230.720 - 230.720
I TYBUTAK U3HA/l BUCUHE
KAITTALA (4.758.185) - (4.758.185)
A. YKYIIHA TACUBA 2.488.423 - 2.488.423
. BAHBNJIAHCHA ITACHUBA 1.787.112 - 1.787.112

YKYIIHO KOPEKIIMJE

YropeaHe nonarke v MovYeTHa CTamba YMHE MOJALN CaApiKaHH Y (HUHAHCHjCKUM U3BemTajuma 3a 2024. roauHy.




+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

2.

2.6.

3.1.

OCHOBE 3A CACTAB/BAIBE MW MNPE3EHTAIIMJY @®UHAHCHUJIJCKHUX
N3BEIITAJA U PAYYHOBOJACTBEHHM METO/I (HacTaBak)

IIpepauyHnaBame CTpaHUX BAJyTa
(a) Oynkyuonanna u 6a1yma npuUKaA3ueara

CraBke yk/pyueHe y (uHaHCHjCKe u3BemTaje [pymTBa ce oiMepaBajy U IPUKa3yjy y BAIyTH MPHUMAaPHOT
E€KOHOMCKOT OKpYKema y kojeM JlpymTBo nociyje (dpyHKIHOHaNHA BainyTa). DyHKIMOHAIHA BaJlyTa, OJHOCHO
u3BelITajHa Bawyta JlpymTBa je MUHAp, a WM3BEIITAjH Cy MPHKAa3aHH y XWbaJaMa JWHApa, YKOIUKO HHje
JpyTadje HarIameHo.

(0) Ilo3umuene u Hecamugne Kypcne paznuke

Cea morpaxuBama u obaBe3e y CTpaHUM cpencTBUMa Iutahama npepadyyHarta Cy Ha HHXOBY AWHAPCKY
IPOTHBBPEAHOCT 0 CPebeM Kypcy Ha JlaH OmilaHca cTama. [103uTHBHE W HeraTHBHE KypCcHE pa3jiMKe HacTale
IpepayyHoOM IOTpaKMBaba U 00aBe3a y CTpaHUM CpeACTBHMA Itahama Koje HUCY U3MUPEHE 10 Kpaja FoIuHe,
UCcKa3yjy ce y Omancy ycnexa Kao (PMHaHCHJCKH MPUXOIU OJHOCHO PACXOH.

[To3uTHBHE W HeraTHBHE KypCHE Pa3liMKe HAcTaje NMpH M3MHUpHBamby o0OaBe3a MM HAIUIaTH IOTPAKHBAKA Y
TOKY TOJIMHE TI0 Kypcy BaxkeheM Ha JaH MOCIOBHE MPOMEHE, UCKa3yjy ce y OWIIaHCY ycriexa Kao (MHAHCH]CKHX
MPUXOJU OJTHOCHO PACXO/Iu.

IMPEI'JIEJA 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIUTUKA

OcHOBHE PauyHOBOJICTBEHE MOJIUTHKE IPUMEH-CHE 32 CaCTaBJbambe OBUX (DMHAHCHjCKHX M3BEILTaja HaBeIeHe Cy
y ajbeM TekcTy. OBe IOJIHMTHKE Cy KOH3MCTEHTHO INPHMEH-EHE Ha CBE NpHKa3aHe TOAMHE, OCHM aKo HHje
IpyTadnje Ha3HaueHO.

CrajiHa MMOBHHA
(a) Goodwill

Goodwill nipenctaBipa npemMujy Kojy je JpymTBO IDIaTHIO W3HAA BPEIHOCTH MPEMO3HATIFUBE HETO MUMOBUHE
3aBUCHOT mpaBHOT ymia. Goodwill HacTao TPWINKOM CTHIamka 3aBUCHHX IPABHUX JIMNA YKJbydyje ce y
»~HEMaTeprjaiHa™ cpelCcTBa, TECTHpa Ce FOJHIIbE KaKo OM ce YTBPAWIO Ja JM MYy jé YMambeHa BPEIHOCT U
HCKa3yje ce 1o HabaBHOj BPEIHOCTH YMAamkEHOj 32 aKyMyJIpaHe TyOUTKE 10 OCHOBY YMambCHha BPEIHOCTH.

(6) Hemamepujanua ynazarma

[To4eTHO BpeHOBamkEe HEMATEPHjATHHX yJlarama BPILIY ce 110 HaOaBHOj BPEJHOCTH, OTHOCHO LIEHU KOIUTAHA.
HemarepujanHa ynarama ce HaKOH IIOYETHOT IPU3HABaKa MCKa3yjy 110 HA0aBHOj BPEJIHOCTH WIIM LIEHH KOLITaba
YMambeHO] 3a YKYIHY aMOpTH3alujy M yKymHe ryoutke 300or obOe3Bpehema. Ha kpajy mocioBHe ronune
MPEHCITUTYje ce KOPHCHU BEK Tpajarba CBAKOT HEMATEePHjaIHOT yiarama.

Amopmu3ayuja ce BpIIM IIPOIOPLUOHATHOM METOJOM Yy TOKY KOPHUCHOI Beka ymorpeOe. Y moriemy
yTBphHBama W padyHOBOJCTBCHOT CBHICHTHpama 00e3Bpeljema HeMaTepHjaTHOT yiarama, npuMemyje ce MPC

36 — Obe3Bpeheme cpencrana.

OcCHOBHE cTOIIE aMopTH3aque 3a HOje,HI/IHa HeMaTeijanHa Yyiaarama Ccy cneuehe:

Hazus Croma aMmopTH3aIuje
Jlunenne u arMKauoHy IpOrpaMu 25%

7 ox 43



+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

3.

3.1.

IPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTHUKA (HacTaBak)

CrasiHa IMOBHHA (HACTABAK)
(6) Hekpemnune, nocmpojera u onpema

[ToyeTHO BpeAHOBaE HEKPETHHHA, ITOCTPOjEHha U ONPEME, KOji HCIyHhaBajy yCJIoBe 3a IPU3HABAE CPE/ICTABa,
BpLIM ce N0 HabaBHOj BPEJHOCTH WM II0 IEHM KoluTama. HaGaBHy BpeIHOCT YMHHM BPEAHOCT IO (aKTypH
nobasibayda, yBehaHa 3a 3aBHCHE TPOLIKOBE HaO0aBKE M TPOIIKOBE JO0BOhEHma CPE/ICTBA Y CTambe (YHKIMOHAIHE
NPUIPABHOCTH, yMambeHa 3a OWIIO KOoje TProBHHCKE IoITycTe U padare.

HaxnanHo BpeHOBame¢ HEKPETHHHA BPIIX CE 110 AOIYIITEHOM alTepPHATUBHOM IIOCTYIIKY, KOjH je npeasuleH y
MPC 16 — HekpeTHuHe, IOCTpOjerha U ONpeMa, OJHOCHO 10 PEBAJIOPU30BAHOM H3HOCY, KOjU M3pakaBa BUXOBY
MOIITEHYy BPEIHOCT Ha JaH peBajlopH3alije, YMameHO] 3a yKyNaH M3HOC HCIPAaBKE BPEAHOCTH II0 OCHOBY
obe3BpehuBama. [IporeHa HekpeTHUHA, MMOCTpOjea W onpeMe u3BplueHa je Ha naH 31.12.2014. roamue, on
CTpaHe HEe3aBUCHOT, oBnamheHor npoueHuresba. Ha man 31. memem6ap 2020. rogune [pymTBO je aHTa)KOBajIo
oBiamheHor MpoIeHNTesba 1a N3BPIIN NPOLEHY BPEIHOCTH UMOBHHE U KanuTana J[pymTsa.

[oBehame KHHIOBOJICTBEHE BPEIHOCTH CPEICTaBa Kao pE3yJTaT peBalopH3aldje ce NpH3Haje y OKBHUPY
no3uiuje pesanopusannone pezepse. Mehytum, nosehamwe ce npusHaje kao nmpuxo. y OHIIAHCY ycrexa 0 OHOT
M3HOCA JI0 KOjer Ce CTOPHHpa PEBAIOPHU3ALMOHO CMAEHhEe HCTOr CPEJICTBA, KOje je MPETXIHO MPHU3HATO Kao
pacxon y ounancy ycrexa. CMamerme KIUTOBOJICTBEHE BPEJHOCTH CPEJICTBA Kao Pe3yJiTaT peBajopu3aluje ce
npu3Haje Kao pacxoa. MehyTuM, cmameme ce NpU3HAje Ha TepeT PEeBAIOPH3ALMOHMX PE3EPBH A0 W3HOCA
nocrojehux peBaopU3alMOHUX PE3EPBH KOje CE OJIHOCE Ha Ta CPEICTRA.

Amopmu3sauuja HekpemHuna, nocmpojerva u_onpeme ce odpadyHaBa NPOMOPIHOHATHOM METOIOM TOKOM
NPOLIEHCHOI KOPHCHOT' Beka yrnoTpebe cpencraBa. OCHOBHUIY 3a aMOpPTH3allMjy HEKPETHHHA, MOCTpojerma M
orpeMe YHMHHU IIOUITEeHa, OJAHOCHO Ha0aBHA BPEIHOCT yMame€Ha 3a IMPEOCTaly BPEIHOCT YKOJHMKO IOCTOjH.
KopucHu Bek Tpajama cBake 1ojeJiHauHe HEKPETHUHE, IIOCTPOjeha U OIpeMe IPEUCIIUTYje Ce TIEPHOINYHO.

Ha kpajy mociioBHe rouHe Mpoliemkyje ce 1a JIU Cy HeKPETHHUHE, IIOCTPOjeha U orpeMa o0e3BpeljeHu y ckiany
ca MPC 36 — O6e3Bpeljeme cpencrapa.

OcHOBHe cTOIle aMOpTHU3aLHje 3a I0jeJHHE IPyIle HEKPETHHHA, IOCTPOjerba U opeMe Cy cienehe:

Hazus Crora amopTu3amuje
I'palheBuHCKH 00jeKkTH 1,5%
Omnpema 5-25%
Boswnia 14,3 - 15,5%
Hawmermnraj 10 %
Ocrana onpemMa 11-12,5%

Yuawemwe epeonocmu nedunancujckux cpedcmasa. Cpencrsa Koja 1MMajy HEOTPaHWYEH KOPHCHH BEK
ynotpebe, kao HIp. goodwill, He MOUIeKY aMOPTH3AlMjH, a TIPOBEpa Ja JIK je JOILIO 10 YMameha IHHXOBE
BPEIIHOCTH BPIIK CE HA TOAUIIBEM HHUBOY. 3a CPEACTBA KOja MOJUICKY aMOPTH3AIMjU MPOBEpa Aa JIK je AOILIO0
JI0 YMabeHha BIXOBE BPSAHOCTH BPILH ce Kaja aorah)aji WM H3MemeHe OKOJIHOCTH YKaXy 13 KEbHTOBOJICTBEHA
BpEAHOCT MO/1a Hehie OuTi HagokHaauBa. ['yOuTak 300r yMamema BPEAHOCTH Ce NPU3HAje Y BUCHHHU U3HOCA 32
KOJH je KEbMTOBOJACTBEHA BPEIHOCT CpelCTBa Beha ox1 ierope HaJoKHaauBe BpeAHOCTH. HanokHaauBa BpeqHOCT
je BpexHoct Beha on dep BpeAHOCTH CpelCcTBa YMamCeHE 3a TPOIIKOBE MpOJaje M BPEOHOCTH Yy yIoTpedw. 3a
CBpXY IIPOLICHE YMambCHa BPEIHOCTH, CPEACTBa Ce IPYIHMINY Ha HAjHI)KMM HHUBOMMA Ha KOjUMa MOTY Ja ce
YTBp/Ie O/IBOjEHH MPENO3HAT/bMBH HOBYAaHM TOKOBM (jeIMHMIIE KOje TreHepuiny roroBuHy). Hedunancujcka
CpeAcTBa, ocuM goodwill -a, KOl KOjHX je JIOILIO 0 YMamemha BPEIHOCTH Ce PEBUIUPAjy HA CBAKW M3BEIUTAjHU
nepuon 30or Moryher ykugama epexata yMamemha BPeTHOCTH.
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3.
3.1.

HPEIJIEJ] 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTUKA (HacTaBak)

CraJiHa IMOBHHA (HACTABAK)
(2) Hneecmuyuone nekpemuune

[ToyeTHO BpenHOBamE MHBECTHLMOHE HEKPETHUHE BPIIM c€ 110 HAO0ABHOj BPEIHOCTH WJIM IIeHM KomTama. [Ipn
MOYETHOM BpEJHOBamY, 3aBICHHU TPOIIKOBH HabaBKe YKJbYUyjy ce y HaOaBHY BPETHOCT WJIHM LIEHY KOIITamba.

HakoH moueTHOr mNpH3HaBama, HAKHAJAHO BPEIHOBAEK-€ HMHBECTHLIMOHE HEKPETHHHE BpPIIHM CE€ IO MOAEIY
nomrene BpexHocTH y ckiany ca MPC 40 MuBectuimona HekpetHuHa. JloOuTak miam ryOuTak Hactao 300T
MPOMEHE NOIITEHE BPEAHOCTH HHBECTHIIMOHE HEKPETHUHE YKJbyUYje c€ Y HETO JOOMTaK WM IyOHUTaK rnepuoja y
KOjeM je HacTao.

HaxHazHu U31aiy ce Kanuraiau3yjy camMo Kaja je BepoBaTHO jaa he Oymyhe ekOHOMCKE KOPHCTH MOBE3aHE ca THM
M3nanMMa mpunactd JpymrBy U ja ce Mory noy3gaHo M3MepuTd. CBH OCTANM TPOLIKOBH Tekyher onpikaBama
TepeTe TPOILIKOBE MepHoia y KoMe HacTaHy. Kaja MHBECTHLMOHY HEKPETHHHY KOPHCTH EbEH BIIACHHK, OHA Ce
pexnacuduKyje Ha HEKPETHHMHE, MOCTpOjelha M ONpeMy, M IbCHA KEUTOBOJICTBEHAa BPEAHOCT HAa JaH
pexacuduKalije mocTaje \beHa 3aTeueHa BpeTHOCT Koja he ce Haaihe aMOpPTH30BaTH.

(0) Anam u cuman uneeHmap Koju ce KAJKynamueHo omnucyje

Kao cramHO CpeACTBO MpHU3HAjy CE M MOMIEKY aMOPTH3ALMjH CPEACTBA ajaTa W CHTHOI HMHBEHTapa KOjH ce
KaJIKyJIATHBHO OTIHCY]j€ M YHjHU j€ KOPUCHH BEK Tpajarba Ay>KU OJi TOIUHY JaHa.

CpencTBa ajaTa U MHBEHTapa Koja He 3a70BOJbaBajy YCJIOBE U3 CTaBa 1. OBOr 4iaHa MCKa3yjy ce Kao oOpTHa
cpelcTBa (3aIuxe).

3a WCTOBpCTaH ajaT M MHBEHTAp KOjU Ce 3aje[lHO0 KOPHUCTH IOjeJMHauyHa BPEIHOCT ce yTBplyje kao 30ump
0jeTMHAYHIX BPEIHOCTH CBUX UCTOBPCHUX allaTa ¥ MHBEHTapa.

(h) Pezepsnu denosu

Kao cranHo cpenctBo npusHajy ce yrpaljeHu pe3epBHH JEIOBH, YHjH je KOPUCHU BEK TPajarba JAy>KH Ol TOMUHY
naHa. TakBW pe3epBHHU [EIOBH, 10 Yrpaami, yBehaBajy KHBHIOBOACTBEHY BPEIHOCT CpEICTBA y KOje Cy
yrpahenu.

Pe3epBHH 7€MOBH KOjU HE 3a10BOJbABAjY YCIOBE M3 CTaBa l. OBOT WiaHa, MPUIIHKOM YTPajibe, HCKa3yjy ce Kao
TPOIIAK MOCIOBAbA.

(e) Ayzopounu ¢punancujcku naracmanu

VY OokBHPY AYyropodHHX (MHAHCH]CKHX IDIaCMaHa HMCKa3yjy ce ydemha y KamuTaidy 3aBHCHHAX IPaBHUX JIHIIA,
ydemha y KamuTaly NOBE3aHMX IPAaBHUX JIMLA, ydemha y KamuTaly JAPYTHX NPaBHUX JIMLA, XapTHje OJ
BPEAHOCTH Koje ce Apke mo pocneha, DaTH ITYyrOpOYHH KPEAWUTH 3aBUCHUM U OCTaJMM IOBE3aHHM IIPAaBHUM
JIULMMA U OCTaJIH AyTrOPOYHH (PMHAHCH]CKH IUIACMaHH.

[ToyeTHo npH3HaBabe, KA0 U HAKHAIHO BPEAHOBAE JIyTOPOUYHUX (PMHAHCH]CKHX IJIACMaHa BPIIM CE 110 METOIY
Ha0aBHE BPEHOCTH KOja MPECTaBJba MOIITEHY BPEIHOCT HAJOKHAJC KOja je Jara 3a mHxX. Y OWIaHCYy ycrexa
UCKa3yje ce INPHUXOA OJ yjaramka caMo y OHOj MepH y Kojoj JpylITBO NpUMH CBOj /€0 M3 pacrojerne
HepacriopeleHor 1oOMTKa KOPHCHHKA yiarama, 10 Koje nolje HakoH jaHa cTuiama. Jleo u3 pacronene Koju ce
NpUMH y M3HOCY Koju je Behm ox TakBor nodurtka cMaTtpa ce nmoBpahajeM MHBECTHIMjE M HCKa3yje Ce Kao
cMamehe HabaBHE BPETHOCTH HHBECTHII]E.
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3.

3.1.

3.2

ITPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITIOJIMTHKA (HacTraBak)

CraqHa nMOBHHA (HaCTaBaK)
(e) Ayzopounu punancujcku naracmanu (Hacmagax)

[ToueTHO MpHU3HABamE XapTHja O BPEAHOCTH KOje ce Apke A0 mocrieha BPIIN ce 0 Ha0aBHOj BPEAHOCTH KOja
MpeJCTaBIba BPEIHOCT HAJOKHA/IE KOja je JaTa 3a BHuX. HakHagHO Mepeme XapThja O BpEAHOCTH KOje ce JpiKe
no gnocreha ce BpmIM MO MCKOHTOBAHOj aMOPTH30BAaHO] BpeIHOCTH. BiacHuWuke XapTuje ol BPEAHOCTH
PACIIONIOKUBE 32 NPOAAJy HAKHATHO C€ BPEIHYjy IO MOIUTEHHM TPKUIIHMM BPEAHOCTUMA y KOPHCT WJIM HA
TEepeT CONCTBEHOT KalMTaa.

['y6uIi 10 OCHOBY yJjlarama y 3aBHCHA, TOBE3aHa W Jpyra MpaBHA JHMIA IPOIECHY)Y Ce Ha JaTyM CacTaBJhamba
¢uHaHCHjcKUX H3BemTaja, y ckiaay ca MPC 36 u npusHajy ce kao pacxonx y OwimaHcy ycmexa. [lodeTHo
NpU3HABAKE M HAKHAJHO BPEJAHOBAME JATUX JYTOPOYHHMX KpPEAUTA BPIIK Ce MO0 HAO0ABHO] BPEIHOCTH, KOja
NpEJICTaB/ba BPEIHOCT HAJOKHAAE KOja je Jara 3a muX. TPOIMIKOBM TPAaHCAKIUje CE YKJbYdYjy Yy MOUYETHO
MPU3HABAE.

OOpTHa MMOBHHA

(a) 3anuxe

3anuxe ce pauyHOBOJCTBEHO 00yxBaTajy y ckianay ca MPC 2 3anuxe.
3anuxe mamepujana

3anuxe MaTepHjana Koje ce HabaBJbajy ol 100aBjbaya Mepe ce 10 HaOaBHO] BPEIHOCTH WIIM MO HETO MPOJIAjHO]
BPEIHOCTH, aKo je Hika. HabGaBHy BpemHOCT WM IIEHY KOIUTama 3ajiMXa YWHEe CBHM TPOIUKOBH HabaBke,
TPOIIKOBH TPOM3BOAKE (KOHBEp3Hje) M OPYTH TPOLIKOBH HACTaIH IOBOhemeM 3annxa Ha BHXOBO CAHallmhe
MECTO U CTambe.

TpouikoBu HabaBke Marepujania o0yxBarajy HaOaBHY LieHy, YBO3HE JaXOHWHE U Jpyre nopese (OCUM OHHX Koje
npeay3ehe Moxke HaKHAaTHO Ja TOBpaTH O[] MOpecKWX Biactd kao mrto je I1JIB koju ce moxe on0uTH Kao
MPETXOHU MOpe3), TPOLIKOBE MPEeB03a, MaHUITYJaTUBHE TPOIIKOBE M APYre TPOIIKOBE KOjU C€ MOTY JTUPEKTHO
npunucatd HabGaBiy Matepujana. IlomycTu, padatu ¥ Ipyre CIMYHE CTaBKEe OAy3uMMajy Ce NpH yTBphUBamY
TporikoBa HabaBke. [IporieHy HETO MPoIajHEe BPEAHOCTH 3aIiXa MaTepHjajia y CIy4ajy 3acTapesioCTH, CMambEeha
BPEIHOCTH M CJI. Ha JaTyM CBAaKOT OMJIaHCa CTama BPIIM IToceOHa KoMHUCHja Kojy oOpasyje dupekrop [pymrsa.
OO6pauyH n3nasa (yTpolka) 3aIMxa MaTepujajia, BpLIK ce 110 METOAN MPOCEYHE YiIa3He LICHE.

3anuxe zomosux npouseooa u HedospuIeHe NPOU3EOOIbE
3amixe TOTOBUX IMPOHU3BOJa BPEIHY]jY e IO IIeHN KOIITama WK 110 HETO MPOAajHO] BPEIHOCTH, aKO j& HIKA.

Iena xomrama o0yxBaTa TPOIIKOBE KOjU Cy OUPEKTHO IOBE3aHU ca jeIUHHMIIAMa MPOW3BOJA, Kao IITO je€
JUpekTHa pajgHa cHara. OHM, Takohe, 0OyxBarajy CHCTEMAaTCKO JOJEJbHBakbEe (UKCHUX M IPOMEHJHUBHX
PESKHMJCKUX TPOLIKOBA KOjU HACTajy NPWIMKOM YTpOLIKa MaTepHjajia 3a MPOM3BOAKY TOTOBHX IIPOU3BOJA.
@DUKCHH PEKHU]CKH TPOLIKOBU CY OHU MHIAMPEKTHH TPOILKOBH MPOMU3BOJE KOJU CYy PENaTHBHO KOHCTAHTHH, 0€3
003upa Ha OOMM INPOM3BOAME, KA0 IITO Cy aMOPTH3alMja U OJpKaBame 3rpajia U OlNpeMe, Kao M TPOIIKOBH
pyKoBohema M ynpaBibama. [IpOMEHIEMBH PEXUjCKH TPOILIKOBH CY OHHM MHAWPEKTHH TPOIIKOBH IIPOU3BOIHHE
KOjU Ce Memajy, AUPEKTHO WJIM CKOPO AWPEKTHO, CPa3MEpHO NPOMEHH OOMMa INPOHM3BOAME, Kao ILITO CY
WHIMPEKTHU MaTepHjall 1 HHIMPEKTHA paJHa CHara.
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3.2. OOpTHa NMOBHHA (HACTABAK)
3anuxe zomosux npouseo00a u Hedo8puieHe NPou300we (HACMmasaK)

JonespuBame (QUKCHUX PEXHJCKMX TPOIIKOBA TPOIIKOBMMA IIPOU3BOJE 3aCHHBA CE€ Ha yoOHYajeHOM
KaIaluTeTy MPOU3BOIHUX o0jekaTa. YoOHuajeHH KamaluTeT je MPOU3BO/Iha 3a KOjy ce ouekyje na he y mpoceky
OWTH OCTBapeHa TOKOM BHIIC MEPHOAa WM CE30HA Y HOPMAJIHUM OKOJIHOCTHUMA, y3uMajyhu Mpu TOM y 003HUp
ryOuTaK KanmauureTa ycies IUIaHUPaHOT oapkaBama. CTBapHH HUBO MPOU3BOE MOXE J1a ¢ KOPHCTH, aKo je
npubImKaH yoondajeHoM Kanauutery. Vi3HoC QUKCHHX PEXHjCKMX TPOIIKOBA KOjU C€ J0/EJbYjy CBAKOj IPYIH
MIPOU3BOJIa HE MOXKE J1a ce TMOCIeANYHO rmoBeha 300r HHUCKE MPON3BOAE WM HEHMCKOPHITNEHOCTH MOCTPOjeHha.
HenonerseHu pexnjcku TPOUIKOBH MIPHU3HA]Y C€ KA0 PACXOA Y IMEPHOAY Y KOjeM Cy HaCTallu.

VY nepronuma HeyoOHUajeHO BENMKE MPOU3BOJHE, U3HOC (PMKCHUX DPEXKUJCKUX TPOLIKOBA KOJU je JOIeIbeH
CBaKoj rPyIN MIPOHU3BOJA CMambyje Ce TaKo Ja Ce 3ajIMXe He Mepe M3Ha[ IIeHe KOIITama. [I[poMEmUBY PeKHjCKH
TPOLIKOBH IOJeJbYjy C€ CBaKOj Ipyld NPOHM3BOJAa Ha OCHOBY CTBapHe ynoTpeOe NMpOM3BOJHUX KalaluTeTa.
Pe3synrat npou3BoJHOT Ipoleca Moxe Jia Oy/ie BUILe IPOU3BOAA KOjU Ce IPOU3BOJIe HcTOBpeMeHO. To je ciryyaj,
Ha IIpUMep, KaJja ce MPOM3BOJE 3ajeHMYKM MPOU3BOAM MM Kaja IOCTOje NpOM3BOJ M Hycmpousson. Kan
TPOLIKOBH IIPOU3BOAE CBAKOT IIPOU3BOJA HE MOTY IOCEOHO Ja ce oApene, Taja ce JOoAesbYjy IPOU3BOIUMa Ha
pa3yMHO]j ¥ JOCJIEZHO] OCHOBH. JIpyTrH TPOIIKOBH YKJbYUYjy €€ Y IIeHY KOIITama 3ajixa caMo y MepH y K0joj Cy
HacTalli NPHIMKOM JI0BOleha 3ajMxa Ha HBHXOBO CaJallllbe MECTO M Yy cajalllkbe crame. Ha mpumep, y neny
KOILTama 3aJIMXa MOTY C€ YKJbYUHTH M HENPOM3BOAHU PEKHU]CKH TPOLIKOBHU MIIM TPOLIKOBH y3rajara IPOou3BoIa
3a moceOHe KyTIe.

"KipydeBHn" KOju ce KOpHCTe 3a pacrnopehuBame TPOIIKOBA IIPH CACTABJbAKy KaJKyJalWja IIeHA KOIITama
yrBphyjy ce Hajkacuuje 30 maHa mpe maTyma OWiIaHca W 3a HapeJHU OWIIAHC CTamba U MEHajy Ce CaMo ako ce
OWUTHO IIPOMEHE OKOJIHOCTH KOje Ha HbHX YTHUY.

TpomkoBM KoOju ce HE YyKJbY4yjy Y LIEHy KOILITama 3ajixa TOTOBHUX NMPOM3BOAA M KOjH C€ NMPU3HAjy Ha TepeT
pacxoja cy:
e HeyoOMUajeHO BEJIMKO PacHIambe MaTepyjaiia, pajHe CHare Win JIpyry TPOIIKOBU IPOU3BOIIHE;
® TPOILUKOBH CKJIQ/INIITEHA (OCUM aKO TH TPOLIKOBH HUCY HEOIIXOJHH Y IPOLIECY ITPOM3BOALE Ipe
HapeaHe (a3e MPOU3BOIHE);
o PeXujCKH TPOIIKOBH aIMUHICTpAIHje KOjU He JOMPUHOCE JOBO)eHmY 3aixXa Ha CaIallikhe MECTO
Uy callalliie CTake H
® TPOIIKOBH MpOJIaje.

TpouikoBu Mo3ajMibHBama Ce€ HE YKJbYydyjy y ILIEHY KoliTama 3anuxa. M3ma3 3amuxa roTOBHUX IPOM3BOJA
yTBphyje ce mo MeToau MoHIepHcaHe mpocedyHe neHe. HeTo mponajHa BpeqHOCT 3aliMxa TOTOBHX MPOM3BOJA
Npe/CTaB/ba MPOLEHEHY INPOAajHYy BpPEIHOCT YMameHYy 3a INpOleHmeHe TpoluKoBe mnpoxaje. [Ipouemenu
TPOILKOBH POJIaje 3aj1xa rOTOBUX MTPOM3BOAA, 32 OTpede CBOlemha OBHUX 3aJiMXa Ha HETO NPOJajHy BPEIHOCT,
yTBphyjy ce Ha 0a3uM HCKYCTBEHOTI BHILETOJMIIKEr ydemha OBHX TPOIIKOBa Yy INPHUXOAMMA O] HpOJaje.
OTnucuBame 3aMXa rOTOBUX NPOW3BOJA BPIIM C€ 3a CBAaKy IpyIy Ipou3Boga moceOHo. IIporneny Hero
NpoJiajHe BPEIHOCTH 3aJInXa FOTOBUX IPON3BO/Ia BPIIK NoceOHa KoMucHja Kojy obpasyje Jupekrop ApymTsa.

3anuxe pooe

3amxe pobe ce Boxe 1o npoxajHuM IeHama. OOpadyH pa3inKe y IIeHH BPIIHU Ce TaKo Ja BPEAHOCT n3ja3a pobe
Y BpeIHOCT po0e Ha 3airxama OyJie ucKa3aHa [0 METO/IH TPOCEUHE MMOHAEePHUCAHE IICHE.

3amxe pobe ce y cirydajy 3acTapesioCTH, CMamkEemha BPEAHOCTH U CJ1. Ha JaTyM CBaKoT OWJIaHCa CTama CBOJAE Ha
HETO IMpoJajHy BpenHocT. Hero mpojajHa BpeIHOCT MpPEACTaBJba MPOLEHEHY NPOAajHY BPEAHOCT YMameHy 3a
MPOIICHEHE TPOIIKOBE Mpozaje. [IporemeHr TPOIIKOBY poiaje 3anuxa pode, 3a motpede cBo)ema OBHX 3aInxa
Ha HETO NpOJajHy BPEJHOCT, yTBphyjy ce Ha 0a3M MCKYyCTBEHOI BHILICTOAMIIEr ydelrha OBUX TPOIIKOBA Y
NpUXoJUMa o] Tpoaaje pode. YTBphHBame HETO MPOJajHE BPEAHOCTH BPIIH CE 32 CBaKy CTaBKy 3ajiuxa poode
noceOHo. [IporeHy HeTo mpoaajHe BPEIHOCTH 3ajimxa poOe BpIH MoceOHa KOMHUCH]a Kojy oOpasyje Jupekrop
Hpyuirsa.
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IPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTHUKA (HacTaBak)

OO0pTHa MMOBHMHA (HACTABAK)
(6) Cmanna cpedcmea namereHa npooaju u cpeocmaea nOci06ara Koje ce 00ycmaes.va

JpyiTBo npu3Haje U UCKa3yje CTAIHO CPEACTBO (WIM PACIOIOKHBY IPYIY) Kao CPEACTBO HAMEH-ECHO MPOIajH Y
ckmagy ca MC®U 5. Cranna cperncrBa HaMemEHA NPOAAJU M IOCIOBama KOja MPECcTajy ako ce Heroa
KIbUTOBOJICTBEHA BPEIHOCT MOYKE NPBEHCTBEHO IOBPATHTH KPO3 IPOJAjHY TPAHCAKIHjy, a HE KpPO3 HAcTaBak
Kopumhema.

Ja 6u cpenctBo 6mio kiacu(ukoBaHO (MIPU3HATO) Ka0 CTATHO CPEICTBO HAMEHEHO MPOJaju, OPEN YCIoBa U3
cTaBa l. OBOr WiaHa KOjU MPOUCTHYE W3 Ae(HUHHUIMjE TOT CPEACTBa, MOTPEOHO je Aa OyAy HUCIYHEHH joIl U
cnenehu yciosu:

— CpeIcTBO MOpa OUTH IOCTYIHO 33 MOMEHTAJIHY [IPOJajy Y CBOM TPEHYTHOM CTambY;

— Mpojaja cpelIcTBa MOpa OUTH jakO BEpOBaTHA Y POKY OJ jellHE TOJUHE O] JaHa IpPU3HABamba Kao CPEICTBa
HaMemeHor mpojaju. OBaj yCJIOB MOApa3yMeBa Ja Ce CAYyMHM IUIaH MPOJaje WM JOHECEe OJIyKa O IMPOAaju
CpencTBa M Jia ce 3alMovHe Cca TPaKemeM Kymana (jaBHa Mpojaja, HeMmOCPeIHU MPErOBOPU Ca MOTEHIIUjaTHAM
Kynuuma u ci.). Jla 6u nponaja cpencrsa Owia jako BepoBaTHa MOpa IIOCTOjaTH TPKHILTE 33 TO CPEACTBO, a
noHyleHa 1ieHa Mmopa GUTH pa3yMHO yTBpljeHa, Tako Aa omoryhaBa mpojajy CpeacTBa y pOKy OJ TOIMHY JaHa.

CpencTBo koje je OTmmcaHo (aMOPTH30BAaHO), OJHOCHO CPEACTBO YHja je HEOTMHCaHa (camamlmba, OJHOCHO
KIBUTOBOJICTBEHA) BpemHOCT Oe3HauajHa Hehe OWTHM mpu3HATO Kao CpeAcTBO HamemeHOo mpomaju. CTaimHo
CPeICTBO KOj€ je MPU3HATO Kao CPEICTBO HAMEHEHO IpoAaju Mepu ce (HCKasyje) MO HIDKEM H3HOCY OJ
KIbUTOBOJICTBEHE BPEIHOCTH U (pep (IOIITEHE) BPEJHOCTH yMameHe 3a TPOUIKOBe mpojaje. KiHroBoicTBeHa
BPEIHOCT je cajallliba BPEIHOCT MCKa3aHa y IOCIOBHUM Kiburama. ®ep (IomTeHa) BpeAHOCT je U3HOC 33 KOjH
CPEACTBO MOXe Ja Oyjae pa3MemeHo, Wiu obaBe3a M3MUpeHa, u3Mel)y oOaBelITeHMX W BOJHHUX CTpaHa y
HE3aBUCHOj TPAHCAKIIM]H, Tj. TPXKHITHA BPEIHOCT HA JaH mpojaje. TpPOIIKOBU IPOJaje Cy TPOIIKOBH KOjH Ce
MOTY AMPEKTHO IPUIHMCATH MPOJNAjU CPEICTBA U KOJU He 00yXBaTajy (PMHAHCHjCKE TPOIIKOBE M TPOIIKOBE
nopesa Ha npuxoJ. TpomKoBH Npojaje 0AMepaBajy ce Impema caslallliboj BUCHHHM, a HE IpeMa BHCHHHU Koja ce
oueKyje y MOMEHTY Oyayhe nponaje.

(8) Kpamkopouna nompasxcueara u niacmanu

Kparkopoyna moTpakuBama O Kymala M KpPaTKOPOYHM (MHAHCHjCKHM IUIACMAaHHW TPH3HAjy C€ HAa OCHOBY
PavyHOBOJCTBEHOI' JOKYMEHTa Ha OCHOBY KOra HacTaje Dy>KHHYKO — IOBEPUJIAUYKH OJHOC. AKO c€ BPEIHOCT Y
JOKYMEHTY HCKa3yje y CTPaHO] BallyTH, BPIIM CE IpepauyyHaBamke Yy W3BELITajHY BalyTy IO CPEImbeM Kypcy
BaxeheM Ha naH Tpancakumje. [IpomeHe IeBH3HOT Kypca OJ OaTyMma TpaHCaklMje OO IaTyMa Harare
NOTpaKMBamba UCKa3yjy ce Kao KypCHE pasjiMKe Y KOPHUCT PUX01a WIH Pacxoa.

OTmuc  KpaTKOpOYHMX MOTpaXuBamka K (UHAHCHJCKMX IUIaCMaHa KOJ KOjUX TMOCTOjU BepoBaTHoOha
HEHAIUIATHBOCTH BPILIU CE€ MHAMPEKTHHM OTIHMCHBAmEM, JOK Ce y CllydajeBUMa Kajaa je HemoryhHocT Haruiate
W3BECHA M JOKYMEHTOBAHa, OTIHC Y LEIMHH WM JeITMMAYHO BPIIM AUPEKTHUM OTIIHCHBAHEM.

WnpupexTan otmmc ce yTBphyje 3a cBa MOTpakuBama OJf YHjer je poKa 3a HaIIaTy MPOTEKIIo HajMame 60 maHa,
Py YeMy C€ MMa y BHJAY CTapoCT IOTPaXHBamba, SKOHOMCKH II0J0XKa] W COJIBEHTHOCT IY)KHHKa Kao |
HEMOT'YhHOCT HamIaTe peOBHUM ITyTEM.

WHpupekTan OTIHC BpLIM C€ HA OCHOBY OJUIyKE I€HEpaJHOr JupekTopa JpylTBa, JOK Ipensaore 3a OTIUC Y
TOKY TOJIMHE J13jy PYKOBOIUOIIM OPraHU3alMOHMX JSIMHHUIIA, @ HAa KPajy TOJUHE [IEHTPAJIHE MOTIMCHE KOMHUCH]E.
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3.3.

34.

3.5.

NPEIJIEJl 3BHAYAJHUX PAYYHOBO/JICTBEHUX ITIOJIUTHUKA (HacTaBak)
OO0pTHa HNMOBHHA (HACTABAK)

(¢) 'omoseuna u comoeuncku exeueaieHmu

I'oToBMHA 1 TOTOBMHCKM €KBHBAJIICHTH 00yXBaTajy: HOBAIl y OJlarajHu, JEMO3MTe 1Mo Buljery Ko OaHaka, Apyra
KpPaTKOpOYHA BHCOKO JIMKBWJHA Yylarama ca NpBOOMTHMM pokoMm jocnieha no Tpu mecena wim kpahe u
peKopayema mo Tekyhem pauyHy.

[Ipexopauema o TekyheM padyHy KiIacu(pHUKOBaHa Cy Kao 00aBe3e 10 KpeaAuTHMa y OKBUpY Tekyhux oOaBesa,
y OHMIIaHCy CTama.

BaunOunancHa cpeacrsa u odaBese

BanOunancHa cpenctBa/o0aBe3e yKJbyuyjy: UMOBUHY Y3€TY Y 3aKyIl, OCHM CPEICTaBa Y3€THX y (DHHAHCH]CKU
3aKyI, poOy y KOHCHUTHAIMjH, MaTepHujaj NpUMJbEH Ha oOpaay W Oopaay M OCTaja CpelcTBa Koja HUCY Y
BIacHUIITBY JlpymiTBa, Kao M NOTpakuBama/o0aBe3e 10 MHCTpyMeHTHMa obe30ehema mimahawa xao mro cy
rapasiyje 1 Ipyra oOJIMIN jeMCTBA.

OCHOBHH KaIUTAJI

WHnnujanHo, OCHOBHM KalMTall Ce€ UCKa3yje Y BHCHHH IPOLICHEHOr yiora y JIpymTBo / OJHOCHO YUHE Ta
ymaheHn kanuran W ynucaHu HeymiaheHu KanuTail. [IpoMeHe Ha OCHOBHOM KalWTajly BpIIE CE€ HCKIbYYHBO
rpemMa MpaBwInMa MPONHUCaHUM 3aKOHOM O MPUBPEAHUM JPYIITBHMA a CBE NPOMEHE Ha OCHOBHOM KaIMTaIly
peructpyjy ce koj oxnronapajyher Perucrpa.

OCHOBHHU KamnWTal HCKa3aH y JWHApUMa ce He Mema IpeMa mpomeHama kypca EYP-a mako je y Peructpy
yIHCaHa BPEIHOCT y €BpUMA.

JlyropouHa pe3epBHcama

PesepBrcama 3a_o0Hasbamwe u ouysare scusomue cpedune, peCmpyKmypuparwe u o0uinemne 3axmese ce
pu3H4jy: Kaga [pymTBo nMa mocTojehy 3aKoHCKY MM YTOBOpHY 00aBe3y Koja je pe3yiraT mpouunx norahaja;
Kana je y Behoj Mepu BepoBaTHHje HEro MITO TO HHje Na hie moaMupeme o0aBe3e H3UCKUBATH OJUIHB CPE/ICTaBa;
KajJla ce MOXKe MOY3[JaHO NMPOLEHUTH H3HOC o0aBese. PesepBucama HaMemEHa PECTPYKTypHpamy o0yxBaTajy
neHase 300T OTKa3uBama 3aKylla U HCIUIaTe 300T packuia pagHOr OJHOcA ca pagHunuMa. PesepBucama ce He
pu3Hajy 3a Oyayhe mocioBHE ryOuTKe.

Kana mocroju oapehenun Opoj ciamunmx obaBe3a, BepoBaTHOha na he moamupeme 00aBe3a M3MCKHBATH OJIJIHB
cpeJcTaBa ce yTBplyje Ha HMBOY THX KaTeropHja kao meianHe. Pe3epBrcame ce Mpu3Haje Yak U OHJa Kaja je Ta
BepoBaTHOha, y 0IHOCY Ha OMII0 KOjy 0 00aBe3a y UCTO] KaTeropuju, Maja.

PesepBucame ce oxMmepaBa IO Calallkboj BPEAHOCTH H3ATKAa MOTPEOHOT 32 M3MHpEme 00aBese, NMPHUMEHOM
JHMCKOHTHE CTOIle Mpe Mope3a Koja ojpaxaBa TeKyly TpKHILHY IPOLEHY BPEIHOCTH 3a HOBAall U PHU3HKE
moBe3ane ca obaBe3oM. [loBehame pe3epBrcama 300T HCTEKa BpEMEHa ce NCKa3yje Kao TPOIIaK KaMaTe.

Hyropodna pesepBucama 00yXBaTajy pe3epBHCama 3a HakHade 3anocienuma. OnMepaBame pe3epBHCAbA
BPIIH Ce y W3HOCY KOjH MPEICTaBba HajOOJby MPOLEHY M37aTKa Ha JaH cacTaB/barba OWIIAHCA CTamba KOJHU je
notpedaH 3a usmMupewe oOyayhux odasesa.
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IPEI'JIEJL 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTHUKA (HacTaBak)

OobaBe3e o kpeguTHMA

O0aBe3e 1Mo KpeIuTHMa ce MHUIMjAIIHO MPU3HAjy 10 (ep BPEIHOCTH HNPUIIMBA, 03 HACTAIMX TPAaHCAKI[MOHUX
TPOIIKOBA. Y HapeqHHM MepHOArMa 00aBe3e M0 KpeAuTUMa Ce MCKa3yjy M0 aMOpPTH30BaHO] BpeaHocTtd. CBe
pasnuke u3Mel)y ocTBapeHOr NpUIKBa (YMambeHOT 32 TPAHCAKI[MOHE TPOIIKOBE) U M3HOCA OTILIATa, MPU3HAjY ce

y OMaHcy ycnexa y neprojay Kopuihema Kpeaura IpUuMEeHOM MeTo/ie epeKTUBHE KaMaTHE CTOIIE.

OobaBe3e npema 100aBbaunMa

O0aBe3e mpema jo00aB/bauuMa M OCTaje 00aBe3e M3 IOCIOBaKma Ce MPOICHY]y IO HHUXOBO] HOMHHAIHO]
BPEIHOCTH.

IHope3 Ha 1oOUT

Texyhu mope3 Ha 100uT

[Topes Ha oOWT mpencTaBjba M3HOC KOjU ce oOpaudyHaBa M miaha y ckiamgy ca 3akoHOM O Iope3y Ha JoOWT
Baxehnm y Peny6nuu Cpouju. Crona mopesa Ha godur 3a 2025. roguny nznocu 15% u ruraha ce Ha nopecky
OCHOBHILY yTBpheHy nopeckum OmnancoM. [lopecka ocHOBHIA NPHKa3aHa y MOPECKOM OMIIaHCY YKIbYUyje J0OUT
MIpHUKa3aHy y 3BaHMYHOM OWJIAHCY ycIieXa U Kopekimje aeduHaucane nopeckuM npornrcuma Pemy6muke Cpouje.

IMopecku npormcu Perryonmke CpOuje He mpenBulajy MOryhHOCT Aa ce mopecku ryonnu u3 Texyher mepuona
MOTY KOPHCTHTH Kao OCHOBa 3a IoBpahaj mopesa miaheHor y mpeTxoaHuM mnepuoanMa. Melhytum, ryounn u3
Tekyher nepuojia Mory ce MpeHeTH Ha padyH go0uTaka u3 Oyayhnx oOpauyHCKHX MMEpUoAa, ajau He AyKe OJ1 IeT,
OJJHOCHO JieceT rOAnHA.

O/U10:KeHH ITope3 HAa TO0UT

OpnoxxeHn Tope3 Ha JOOHT ce oOpadyHaBa KopumrhemeM MeTone yTBphHuBama obaBe3a mpemMa OWIaHCy CTamba,
3a MpUBpPEMEHE pas3liuKe MpoH3aluie U3 pasinke n3Mmely mopecke ocHOBe MOTpaKMBamka M 00aBe3a y OMIaHCY
CTama U BUXO0BE KEbUTOBOJICTBEHE BPEIHOCTH.

Baxehe mopecke crome Ha JaTyM OMiIaHCa CTama MM IOPECKE CTOIE KOje Cy HAaKOH TOT AaTyMma CTyIHJIE Ha
CHary, KOpUcTe ce 3a yTBphuBame pa3rpaHMYeHOr H3HOCa [Iope3a Ha JOOUT.

Ojyt0xeHa Iopecka CpeCcTBa Cy M3HOCH IIOpe3a U3 JOOMTH KOjU MOTY Jia ce IIOBpaTe y HapeAHHM IHepHOIuMa
M0 OCHOBY OJOWTHHUX IPUBPEMEHUX pa3iiiKa, pe3epBHCcaba 3a oTIpeMHuHe 1o ocHoBy MPC 19, pacxozna mo
OCHOBY 00e3Bpel)era MIMOBHHE, pacxo/ia Ha UM jaBHHUX IPHUX0/a, HeMCKOPUIINEHNX MOPECKUX KPEauTa KOju ce
NpeHoce y HapeIHH IIEPHOJL ¥ IPU3HATHX ITOPECKHUX I'yOnTaKa.

OnnoxxeHe Topecke 00aBe3e Cy M3HOCH Tope3a u3 JOOUTH Koju ce miahajy y HapeqHuM IepHoIrMa 10 OCHOBY
OIIOPE3UBHX IPHUBPEMEHHX Pa3inKa.

OmoxeHe nopecke o0aBese ce MPU3HAjy 3a CBE OIOpe3HUBE IPUBpPeMeHe pasiuke. OIoxKeHa IopecKa CpeicTBa
ce MPU3HAjy 3a CBE ONOUTHE MPUBPEMEHE pa3iIfKe U e(eKTe MPEHETOT IryOnuTKa 1 MOPECKUX KPeauTa Ha TOPECKH
6uianc J[pymTBa, Koju ce MOTy IIPEHOCHTH, JI0 CTeNeHa 0 Kojer he BepoBaTHO MOCTOjaTH OMOPE3UBa JOOUT O
KOje ce OJUIOKEHa MOpecKa CpecTBa MOTy HCKOPUCTUTH. OIUIOKEHH II0pe3 Ce KEbMKU Ha TePeT WIH Y KOPHCT
OuiaHca ycnexa, OCUM KaJla ce OJJHOCH Ha IIO3HLMje KOje ce KIbHXKe JUPEKTHO y KOPUCT MM Ha TepeT KaluTasa.
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IMPEI'JIEJ 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTUKA (HacTaBak)

IIpumama 3amocaeHux

JpymTBo HeMa COINCTBEHE NEH3WOHE (DOHIOBE W IO TOM OCHOBY HEeMa HACHTHU(HKOBaHe oOaBe3e Ha naH 31.
neriem6Oap 2025. roauHe.

VY ckiagy ca mponmcuMa Koju ce mpuMemyjy v Pemyomumm Cpouju, pymTso je y o6aBe3u na miaha monmpuroce
npxaBHuUM (DOHZOBUMA Kojuma ce o00e30ehyje coumjanHa curypHoct 3anociieHux. OBe o0aBe3e YKIbY4yjy
JOIPHHOCE 3a 3allociIeHe Ha TepeT IOCJIONaBIa Yy HM3HOCHMMa OOpadyHaTHM IO CTOIaMa IIPOIUCAHHM
pelieBaHTHUM 3aKOHCKMM nporiucuMa. [IpymTso je, Takolhe, obaBe3Ho 1a o OpyTo Iiata 3amnocjieHux 00yCcTaBu
JONIPUHOCE W Ja WX, Y UME 3aloCleHHX, ymiatd TuM QoHnoBuma. JlompuHOCHM Ha TepeT MOCioaBLa U
JIONIPUHOCH Ha TEpeT 3aI0CIIEHOT Ce KIbMKE Ha TepeT pacxoja Mepuojia Ha Koju ce oJHoce. HakoH u3BpLIeHNX
yIiaTa JOmpHHOCa, JpyImiTBo HeMa JajbuX 3aKOHCKMX obaBe3a y morjeny Oyayher minahama mompuHOCa
YKOJMKO (hOH/ HEMa JJOBOJEHO CpeZicTaBa Jia MCIUIATH cBe OeHeduIlHje 3arociIeHMa KOjH Cy ce eH3NOHUCAIIH.
Bue miahenu nonpuHOCH ce MPHU3HAJY Kao CPEICTBO Y M3HOCY KOjU Ce MOXKE pedyHIUpaTu Wi Y H3HOCY 32
KOjH ce Moxe yMamuTH Oynyha o6aBesa 3a mrahame JonpuHoca.

VY cximany ca KosxextuBHEM yroBopoMm o paxny, JpymrTBo je y o0aBe3H Ja HCIUIATH OTIPEMHUHE IPHINKOM
oITacKa y MeH3Hjy WK IIPH MPECTAaHKy PaIHOT OAHOCA MO CHIIM 3aKOHA 300T I'YOHTKa pagHe CrTocOOHOCTH.

Iopen tora, pymTBo je y o6aBe3u Aa KCIUIaTH U jyOuiapHe Harpaje paaHunmuma 3a Haspurenux 20, 25, 30 u 35
TOJIMHA PAJHOT CTaXka IITO je MpuKaszaHo y cienehoj radenu:

Bpoj ronuna M3Hoc y xujbasaMa JHHAPA
20 20
25 25
30 30
35 35

OO0pauyH 1 UCKa3uBamkbe TyTOPOYHHUX PE3EPBHCAhA II0 OCHOBY OTIPEMHHHA U jyOMIIapHUX HArpaja M3BPIICHO je
y ckinany ca 3axresuma MPC 19 - HakHane 3amocieHnMa. AKTyapcKu JOOWIHN U TYOHIN MIPU3HA]Y Ce Y LEeIUHU
y IEpHOJy y KOME Cy HaCTaJlH.

IIpusHaBame npuxoaa

[puxon yxipydyje dep BpeaIHOCT MPUMIBEHOT M3HOCA WM TOTPaXMBamka 10 OCHOBY Ipofaje poda u yciuyra y
TOKY HOpPMaJHOT TocioBama Jlpymrsa. [Ipuxon ce uckasyje 6e3 I1/IB-a, moBpahaja pobGe, pabara u momycra y
TPEHYTKY IpeJIacka BIACHUIITBA U 3HAYQjHUX PH3MKA BE3aHUX 3a JIATH MIPOMU3BO/I ca IPOAABIIa HA KyIILA.

JlpyITBo TpH3Haje MPUXOJ Kaaa ce W3HOC MPHUXO0Ja MOXe MOY3JIaHO M3MEPHUTH, Kaaa je BepoBaTHO na he y
OymyhiHocTr JIpymITBO MMaTH €KOHOMCKE KOPHCTH WM Kaja Cy HCIYHCHH MOCEOHM KPHTEPHjyMH 3a CBaKy O]
aKTUBHOCTH J[pyIITBa Ka0 IITO je y AajbeM TEeKCTy omucano. VI3HOC mpHxo/ia ce He CMaTpa MOoy3AaHO MEpJbUBHM
CBE JIOK CE¢ HE pelle CBE MOTCHIHWjaliHe 00aBe3e Koje MOry HacTtaTH y Be3u ca mpoxajom. CBoje mpolieHe
JpymiTBo 3acHMBa Ha pe3yiTariMa W3 IPETXOJHOI MOCIIOBama, y3umajyhu y o03up THm Kymua, BpCTy
TpaHCaKIUje U crienu(pUUHOCTH CBAKOT MOCIA.
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ITPEI'JIEJL 3BHAYAJHUX PAYHYHOBOJACTBEHHUX ITOJIMTHKA (HacraBak)

3.10. Ilpu3HaBame NpUX0aa (HACTaBaK)

(a) IIpuxoo 00 npooaje — eenenpooaja

Jpy1uTBo HpOM3BOIM U MPOAaje MPOM3BOJAC — MarasuHe y Benenpoaaju. Ilpuxox on mpozare pode ce mpu3Haje Kaga
Jpy1uTBO MCIOpYHH MPOM3BOAC BEJCTProBILY, Ka/a BEICTProBall MMa IIyHO MPABO pacliojaramba KaHaIMMa Ipozaje 1o
yTBphEHHUM IIPO/IjHAM LIeHa POU3BO/IA, U KaJla HE IOCTOj1 OMIIO KaKBa HEHCIyH-eHa 00aBe3a Koja OM MOIIa Jja yTh4e Ha
IPHUXBATAKE MPOU3BOJA O CTpaHEe BENETProBia. lcropyka ce Huje JOrommia cBe JIOK ce poba He MCIOpy4H Ha
HA3HAYCHO MECTO, JJOK CE PH3UK 3aCTapeBarba M IyOMTKa He IIPeHece Ha BEJICTPrOBLA, U CBE JOK WM BEJICTProBall He
NPUXBATH MPOU3BOIE Y CKJIAMy ca KyNONPOAAJHIM YrOBOPOM, HJIM HE CTCKHY POKOBHU 32 MPUXBATAHE pode, MM 0K
JpymtBo He Oyze MMaiio 00jeKTHBHE JI0Ka3e [1a Cy CBH KPUTEPHjyMH 32 IPUXBATake POOE HCITYH-EHH.

[pomsBomm ce oOwyHO Tponmajy y3 KomumHCKH pabar. Kymmm mmajy mpaBo nma Bpare NpOW3BOAE Ca TPEIIKOM
BEJICTProBILy Kao W Henpojare NpuUMepKe MarasuHa-pemuteHna. [Ipomaja ce mMckasyje Ha OCHOBY LiCHE Ha3HA4YeHE y
KYTIOIPOJajHAM YTOBOPIMA, YMAaF-CHE 32 TIPOLICHeHe KommuuHCKe pabare 1 BpaheHy poOy y BpeMe mpozaje. Y IporeH:n
pabarta u BpahieHe pode KOPHCTH e MCKYCTBO CTEUECHO Y MPETXOAHNM nepuomma. KolmauHCKkr padaru ce mpoLewyjy Ha
OCHOBY OYEKHBaHE IO/ Mpozaje. CMaTpa ce ia Huje MPUCYTaH HUjesiaH eeMeHT (DHaHCHparba TOIITO Ce MPojiaja
BpILIH y3 KpeuTHU poK Iuiaharma o1 14 1o 60 naHa, mro je y CKiiaty ca TPXKUITHOM [PAKCOM.

(6) IIpuxoo 00 npoodaje ycnyea

JpymIrBo mpofaje mrammapcke ycryre 3a Mo3HaTor Kyrma-Hapyurona. OBe yciayre ce Tpykajy Ha 0a3d yTpOIICHOT
BpeMeHa ¥ MaTepHjaia, WK IyTeM YToBopa ca (PHKCHOM IIEHOM, ca yoOm4ajeHo Je(pUHICAHIM YTOBOPESHNM YCIIOBIMA
(najBuie 10 60 nana).

[puxon on yroBopa Ha 0a3u YTpOILEHOI BpeMeHa M Marepujajia, TUIIMYHO 32 INTAMIIAPCKe YCIIyTe, MpH3Haje ce 0
YIOBOPEHUM HaKHaJ[ama ¢ 003UpOM Jia Cy YTPOLICHH PaJiHK CaTH U Ja Cy HACTAIM AMPEKTHU TPOLIKOBU. 3a YTOBOpE Ha
0a3yl yTpoIlKa MaTepyjaia CTambe JOBPIIEHOCTH CE OAMEepaBa Ha 0a3u HACTAIMX AUPEKTHUX TPOLIKOBA KAo MPOLIEHAT O
YKYIHHX TPOLIKOBA KOjU TpeDa /ja HacTaHy.

[puxon on yroBopa ca (DMKCHOM IIEHOM 3a TpYy)Kame IITAMIIAPCKUX YCIyra MpH3HAje Ce M0 METOIy CTeleHa
3aBpreHocTd. [IpemMa oBOM METOJIy, MPHXO]] Ce TEHEpalHO NPU3HAje HAa OCHOBY M3BPILCHUX YCIYra 1O JaTor JaTyMa,
yTBphEHHX Kao IPOLEHAT y OJHOCY Ha YKYIIHE yCIIyre Koje 61 Tpebao 1a ce mpyxe.

YKOJIMKO HacTaHy OKOJIHOCTH KOjé MOTy Jia IIpOMEHE IOuYeTHEe IMpOLIEHe TPUXO0/ia, TPOLIKOBA MM BpeMe MOTPeOHO 3a
KOMILIETHPAhE, MPOLICHe ce peBuaupajy. OBa peBUIMpama MOTy JOBECTH N0 noBehama MM cMarmbera MPOLCHEHUX
TMPHXO/IA MM TPOILIKOBA U OJIpa)KaBajy Ce Ha MPUXOJI Y IEPHO/IY KaJia ce PyKOBOJICTBO YIIO3HAJIO Ca OKOJIHOCTHUMA KOje Cy
JIOBEJIE JI0 PEBUIUPAIHA.

(8) IIpuxo0 00 kamama

[puxon on kamarta ce Npu3Haje Ha BPEMEHCKH MPONOPLMOHAIHO] OCHOBH IIPHIMEHOM MeTojie e(heKTUBHE KaMaTHE CTOTIE.
VY ciydajy yMamema BPEIHOCTH IOTpaXKuBama, J[pyIITBO yMambyje KEHTOBOICTBEHY BPEIHOCT IOTPAKHBAA 1O
HAJIOKHAJIMBOT M3HOCA, KOjU TIPEeNICTaBIba MpOIeHheHN Oyayhn HOBYaHW TOK JMCKOHTOBAH TIO MPBOOHTHO] €(EeKTHBHO)
KaMaTHO] CTOITH (PMHAHCH]CKOT MHCTPYMEHTA, ¥ HACTABJha Ja TIPHUKa3yje IMpOoMEHe IMCKOHTA Kao IPUXO. O] KaMaTe.

(2) IIpuxo0 00 ousuoenou

Ipuxom ox MMBHICHIN CE MPU3HA]jE Kajia Ce YCTAHOBH MPABO [ C¢ TMBH/ICH A IIPHMH.
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3.12.

3.13.

IMPEI'JIEJ 3BHAYAJHUX PAYYHOBOJACTBEHHUX ITOJIMTUKA (HacTaBak)

IIpusnaBame pacxoaa

[ocnoBHK pacxonm o0yxBaTajy CBE TPOIIKOBE HAcTale y BE3W Ca OCTBApPEHMM IIOCIOBHUM NPUXOJMMA U
OJTHOCE Ce Ha TPOILIKOBE MarepHjaja, eHepruje ¥ ropuBa, TPOLIKOBE 3apaja W HaKHaJa 3apaja, aMOpTH3aLujy,
NPOU3BOJHE yCIIyre U HeMaTepujaiHe Tpolkose. [Ipu3HaBame pacxoa BpIIH Ce HCTOBPEMEHO ca MPU3HABAbBEM
MIPUXO0Ja Palyl KOjUX Cy TH pacXOIy HACTaIH (MIPHHIUI CydeshbaBamba IMPUX0/Ia B Pacxoa).

IIpuxoau u pacxoau kamara

Kamare Hacrame 1o OCHOBY IJacMaHa M IOTPaXHMBamba W3 IOCIOBHHUX OJIHOCA HCKa3yjy c€ Yy OKBHpPY
(hMHAHCH]CKUX TIPUX0a y 00padyHCKOM IIEPHOIY Y KOME Cy HacTale.

Kamara u ocTanm TpomrkoBH mo3ajMibHBama 00yxBaTajy ce Ha cienehn Ha4diH: TPOIIKOBH M033ajMJbUBAha KOjH
Ce HeIlOCPeTHO MOT'Y IIPUIMCATH CTULAY, H3TPAdbH WM U3Paau CPEACTaBa KIacU(pUKOBAHOT 3a NPUITICHBALE
TPOILIKOBA 1103ajMJbUBama (CPEICTBO 32 KOje je MoTpeOHO 3HAuajHO BpeMe Ja OM ce OCrocoOmIIo 3a yrnoTpeoy,
OJJHOCHO MPOJajy) KaluTalIu3yjy ce Kao Jeo HaOaBHE BPEOHOCTH TOI' CPEICTBA, a CBH OCTAIM HIY Ha TepeT
pacxojia mepuosa y KoMe Cy HacTallu.

3akynu
(a) Hekpemuumne, nocmpojersa u onpema

3akynu rae 3aKkyrnojasall 3aJp)KaBa 3Ha4ajHHjHU [I€0 PU3MKa U KOPUCTH O] BJIACHHIITBA KIACH(PHKYJy ce Kao
orepatuBHU 3akynu. [Inahama U3BpIICHA 0 OCHOBY OINEPATHBHOT 3aKyma (YMameHa 3a CTUMYJIAIHje T00ujeHe
0]l 3aKyIIOJIaBIIa) UCKa3yjy Ce Ha TepeT OWsIaHca ycrexa Ha MPOMOPIMOHAIHO] OCHOBH TOKOM IIEpHO/Ia Tpajarbha
3aKyra.

Cpaka 3akymHHHa ce pacropeljyje Ha oOaBe3e u (PUHAHCHjCKE pacxoie Kako OM Ce IMOCTHINIa KOHCTaHTHA
MeproIUYHa KaMaTHa CTOMa Ha MpeocTand m3HOc oOaBeze. Oproeapajyhe obaBese 3a 3aKkyIHWHE, YMameHE 3a
(uHAHCHjCKE pacxolle, YKJbYUyjy ce y ocTaje ayropodHe oOaBeze. Kamare xao 1eo (PMHAHCH]CKHX TpPOIIKOBA
HCKa3yjy ce y OMIaHCy ycrexa y TOKY IepHo/ia Tpajama 3aKyla Tako Ja ce JoOuje KOHCTaHTHA

NIepHOJMYHA KaMaTHA CTOIIa Ha IPEOCTAIN U3HOC 00aBe3e 3a CBAKH IIEPHOL.

HexkpetHuHe, nocTpojema U onpeMa CTeYeHH Ha 0a3u (PMHAHCH]CKOT 3aKyla aMOPTU3Yjy ce y TOKY Iepuoja
Kkpaher o KOPHUCHOT BeKa Tpajama CpeJCcTBa WM Iepuoja 3akyna. Kana je cpeactBo 1aTo y onepaTHBHH 3aKyIl
TO CPEJICTBO CE€ MCKa3yje y OnIaHcy cTama 3aBUCHO OJ1 BPCTE CPE/ICTBA.

[Ipuxon ox 3aKynHUHE NPU3HAjE Ce Ha MTPOIIOPIIMOHAIHO] OCHOBH Y TOKY II€pHOJia Tpajama 3aKyIa.

(6) Ilpaeo na kopuwherwe 3empunima

[IpaBo Ha kopumheme 3eMJBHINTA CTEUYCHO y MOCTYINKY CTaTyCHE MPOMEHE W/MIIM Kao OJIBOjeHa TpaHCaKIHja
Kpo3 wmcIutaty Tpehoj CTpaHM TpeTHpa ce Kao HeMaTepHjallHO yiarame. HemaTepujamHo yrmarame HMa
HEOrpaHWYeH KOPHUCHHU BEK YIOTpeOe M MOIJIeKE PEBHANPAbY y MOy YMamemha BPEAHOCTH Ha TOMULIBEM
HHBOY.

[IpaBo Ha kopumheme 3eMJBHINTA CTEYEHO KpPO3 OJ[BOjEHY TPAaHCAKLMjy HCIUIATOM JIOKAJIHUM OpraHuMa

YHaIpes 3a Ieo nepuoj kopuirhema TpeTHpa ce Ka HeMaTepHjalHO yjarame U OTIHCYje Y TOKYy Iepuoja Ha
KOjH je nobujeHo Ha kopuirheme.
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3.

ITPEI'JIEJL 3BHAYAJHUX PAYHYHOBOJACTBEHHUX ITOJIMTHKA (HacraBak)

3.14. HakHaaHO yCTAHOB/bEHE I'PeliKe

4.1.

4.2.

4.3.

HcnpaBka HaKHaJHO YCTaHOBJbEHHMX MaTepHjasHO 3HA4yajHUX Tpellaka BPIIM Ce NPEKO pe3yiTara paHHjux
roauHa, y cknagy ca MPC 8 — PauyHOBOJCTBEHE OIUTUKE, IPOMEHE PAUyHOBOJCTBEHUX IPOLIEHA U IPEIIKE.

MarepujamHo 3HaYajHOM TPELIKOM CMaTpa ce Ipelika, Koja je y MOojeANHAYHOM H3HOCY WM Y KyMYJIaTHBHOM
M3HOCY ca ocTaiuM rpemikaMa Beha o 5% yKynmHUX NIPUXOAa.

HakHagHO ycTaHOBJBEHE TPEIIKE KOje HUCY MaTepHjallHO 3HaYajHe UCTIPaBJbajy ce Ha TEPET pacxoja, OMHOCHO Y
KOPHCT NPUXO0/a Neprojia y KOjeM Cy HACHTU(PHUKOBaHE.

HPEIJIEA 3HAYAJHUX PAYYHOBOJCTBEHUX ITPOLIEHA

[IpesenTanmja (UHAHCHjCKUX W3BEIITaja 3aXTeBa Of pykKoBoicTBa [pymTBa Kopumiheme Haj0OJbMX MOryhmx
IPOLIEHA U Pa3yMHHX NPETIOCTaBKH, KOje MMajy e(eKTa Ha IIPE3eHTOBaHe BPEIHOCTH CpelicTaBa 1 00aBe3a Kao U
o0ernojamuBame MOTEHIU]aTHAX TOTPaXKMBakha 1 00aBe3a Ha JIaH cacTaBjbambha (PMHAHCHJCKUX M3BEIITaja Kao U
IpUXOAa M pacxola y TOKY H3BEIUTajHOr mepuona. OBe IpoOleHe M INPeTIoCcTaBKe Cy 3acHOBaHE Ha
uHpoOpMallFjaMa PaCIOIOKUBUM Ha JIaH CacTaBJbakba (PMHAHCH]CKMX wu3BemTaja. CTBApHH HM3HOCH CE MOTY
Pa3IMKOBATH O] MPOLICHCHUX.

VY HacTaBKy cy IpuKa3zaHe KJby4YHE IIPETIOCTaBKE Be3aHe 3a OyayhHOCT M ocraim HM3BOpH IpONEHHUBAMA,
HEM3BECHOCTH Ha JlaTyM OHMJIaHCa CTama Koje MpEeJCTaBibajy 3HauajaH PU3MK 3a MaTepujajiHe KOpPeKLUje H3HOoCca
no3uiyja Ounadca crama y cienehoj GpuHaHCHjCKO] TOMUHH.

AMopTH3an4ja U CTONA aMOPTH3aUuje

[TpouieHa KOpUCHOT Tpajarma BeKa MMOBHMHE, OIPEME W HEMaTEepHjaIHUX yJlarama 3aCHHUBA C€ Ha UCTOPHjCKOM
HCKYCTBY Ha CIMYHHMM CPEACTBHMA, Ka0 M Ha NpeABUEHOM TEXHHYKOM HAIPETKY M IIPOMEHaMa y eKOHOMCKHM
U MHIYCTpUjcKUM (akToprMma. AJEKBATHOCT IPOIIEHE IPEOCTANIOr BEKa Tpajamba OCHOBHUX CpeicTaBa ce
aHaJIM3MPa jeTHOM TOJIMIIHE Ha OCHOBY TPEHYTHHX INpeBulama.

HcnpaBka BpeTHOCTH MOTPAKUBAKHA

JpymTBo obOpauyHaBa oOe3Bpeljere CyMIBMBHX IOTpaKMBama OJ KyHaua M Jpyrux Oy)KHHKa Ha OCHOBY
NPOLEHEHUX TI'yOuTaka KOjU HAcTajy, ako AY>KHHLIM HHCYy y MoryhHoctu &a usBpiue Iuiahama. Y mnpoueHH
onrosapajyher usHoca ryoutka ox obe3Bpelhema 3a cyMmbHBa MOTpaXknBama, JpyImTBO ce ociama Ha CTapocT
MOTPaKUBarkha, PaHHje UCKYCTBO Ca OTIIMCOM, OOHHTET Kymama M ImpoMeHe y ycinoBuMa mrahama. OBO m3a3uBa
MpoIleHe Be3aHe 3a Oyayhe moHamame Kymala 1 THMe i3a3BaHe Oyayhe Hamare.

Pe3zepBucama 3a cyjacke ciopose

I'enepaiHo, pesepBucarma Cy y 3Ha4ajHOj MepH IOI0KHA IpolieHaMa. JpymTBo npouemyje BepoBatHohy na ce
HEXEJbeHU CIy4ajeBH MOTY IOTOIMTH Kao pe3yiTaT NpoLIuMX Jorahaja W BpHIM NpOLEHY H3HOCA KOjH je
noTpedaH aa ce u3MupH obasesa. Maxo JlpymrBo momryje Haueslo ONpe3HOCTH IMPHIMKOM IPOLeHe, ¢ 003UpoM
Jla TIOCTOjU BEJIMKa /1032 HEM3BECHOCTH, Y oApel)eHuM cityyajeBUMa CTBAPHU Pe3yJITaTH MOTY OJICTYIATH OJ1 OBUX
MpoLIeHa.
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4.4.

4.5.

IMPEIVIE]l 3BHAYAJHUX PAYYHOBOJICTBEHUX ITPOLIEHA (nacTraBak)

benedunuje 3anocaeHnx

Canmamma BpeqHOCT 00aBe3a 3a OTIPEMHHHE 3a OJUIa3aKk y IMEH3Wjy, jyOuiapHe Harpaje W HeucKopuiuheHe
TOIMIILE OJMOpE YTphyje ce akTyapckoM MpOLECHOM. AKTyapcka IpolieHa MoApasyMeBa KopHuiheme
NPETIOCTABKH BE3aHHX 32 IHMCKOHTHY CTOIly, NPEIBHEHH PacT 3apaja, CTOIly CMPTHOCTH U (IIyKTyarujy
zanocieHux. [Ipu onpehuBamwy oxaroeapajyhie AMCKOHTHE CTONE PYKOBOICTBO JlpymITBa IOJia3M OJf KamaTrHe
cTorne Koja Ou Ouna exkBUBaJeHTHa cromu Ha oOBesHuie [pymrBa. Ctoma CMpPTHOCTH je 6a3upaHa Ha jaBHO
JIOCTYIHUAM Ta0JuiamMa MopranureTa. byayhu pact 3apajga 6a3upan je Ha O4eKHBaHHM cTonama UHIIaIH]e.

®ep BpeAHOCT

[TocnoBHa nonutuka JpymTea je na odenonanu nHpopMaIHje O IMPaBUIHO] BPEIHOCTH aKTHBE U MTACHBE 32 KOjy
MOCTOje 3BaHWYHE TpPXKUIIHE WHPOpPMAaIlHje ¥ KaJa ce TpaBUYHA BPETHOCT 3HAYAjHO pas3NuKyje O
KIbUTOBOACTBEHE BpenHocTH. Y PenyOmumu CpOuju He HOCTOjU IOBOJBHO TPXKMIIHOT MCKYCTBA, Kao HH
CTaOWIIHOCTH M JIMKBUAHOCTU KOJ KYIIOBHHE ¥ TPOJaje MOTpaKhBamba U ocTale (GUHAHCH]CKE aKTHUBE U IACHBE,
HOIITO 3BaHUYHE TPXKHUIIHE MH(POpMAaLje HUCY Y CBAKOM TPEHYTKY pacionokuse. CTora npaBHYHy BPEAHOCT
HHje Moryhe rmoy3iaHo yTBpAUTH y OJCYCTBY aKTHBHOT TPXKHIITA.

VYupasa [Ipynitsa Bpiiu NpoleHy pu3MKa U y cliydajy KaJa ce OLCHH Ja BPEJHOCT IO KOjoj c€ MMOBUHA BOIU Y
MIOCJIOBHUM Kmburama Hehe OWTH peann30BaHa, BPIIM HMCNPaBKy BpenHocTH. [lo MHILBEHY PyKOBOJACTBA
JlpymiTBa, U3HOCH y OBUM (DMHAHCHjCKMM H3BEIITajUMa OJpa)kaBajy BPEIHOCT Koja je, Y AaTHM OKOJIHOCTHMa,
HajBEPOAOCTOjHHUja U HAJKOPHCHH]a 32 MOTpede U3BELITaBabA.

I[Ipema MCO®U 13, dpymTBo ommepaBa ¢ep BpEIHOCT MMOBHHE M 00aBe3a KOpHCTehr mpeTmocTaBKe Koje Ou
YUYECHHULM Ha TPXKUIITY KOPUCTIIM NPHIMKOM ofpehrBama lieHe IMOBHHE MM 00aBe3e, MO/ NPETHOCTaBKOM Ja
TPXKHIIHNA YYECHUIH JIeNy]y Y CBOM HajOOJbeM eKOHOMCKOM HHTepecy. Dep BpeaHOCT je 1ieHa koja Ou Ouia
HartaheHa, oJHocHO iaheHa 3a mpeHoc o0aBes3e y PeJOBHOj TPAHCAKIU]H HA TPUMAPHOM MM HajlIOBOJbHU]EM
TPXKUIITY Ha JaTyM OJIMepaBama, 10 TeKyhrM TPXKHIIHMM YCIIOBHMa, a HE3aBHCHO O] TOra Ja JM je Ta IieHa
JIMPEKTHO yOUJbHBA WIIH MPOLICHEHA YIOTPEOOM JIpyre TEXHUKE MPOLICHE.

PyxoBozacteo JlpymiTBa Bpiy NpoLEHy pH3HKa U, y ClTydajeBUMa KaJia ce OLIEHH Jla BPEJHOCT 10 KOjoj ce
MMOBHMHA BOJIM Y TIOCJIOBHUM KibMrama Hehe OnTH peam3oBaHa, BPIIM UCIPaBKy BpeaHocTH. [lo MULUBEHY
pykoBozcTBa JlpymiTBa, U3HOCH Y OBUM (DMHAHCH]CKUM H3BEIITajUMa 0/Ipa)kaBajy BPEAHOCT KOja je, y JaTUM
OKOJTHOCTHIMA, HajBEPOJOCTOjHUja U HajKOPHCHH]ja 32 MOTpede M3BLIITaBARKA.

PasmianT HUBOU (ep BpeTHOCTH NeUHUCAHH CYy Ha cie/iehn HauuH:

e Uunyru HuBoa 1 — cy KOTHpaHe lieHe (HEKOPUTOBaHE) HAa aKTUBHOM TPXKHIUTY 32 MJICHTHYHY MMOBHHY U
obaBe3e KOjiMa EHTHTET UMa MPUCTYI Ha IaTyM oaMepaBama. [IpeTrnocraBke nHIyTa HIUBOA 1 ce ofHOCE Ha
MOCTOjatbe€ MPUMAPHOT TPXKHMINTA 33 MMOBHHY WM 00aBe3y WJIM, Y OJCYCTBY IPHUMAapHOT TPXKHIITA,
HAjTIOBOJbHM]E TPIXKHUIITE 33 UMOBHHY WM 00aBe3y; U Ja JIU CHTUTET MOXKE J1a peaju3yje TPAHCAKIH]y 3a
MMOBHHY WK 00aBe3y IO [IEHH Ha TPXKUIITY Ha JaTyM OJMepaBamba.

e llHnyTH HHUBOA 2 — Cy MHITYTH KOjU HHCY KOTHPaHE II€HE YKJbY4€He y HUBO | KoOje Cy yOuJbMBE 3a UMOBHHY
i 06aBesy, OMI0 TUPEKTHO WK UHAMPpeKTHO. OBM MHITYTH YKIBYY]jy cienehe: KoTupaHe 1ieHe 3a Clu4Hy
MMOBHUHY WJIM 00aBe3e Ha aKTHBHOM TPJKHINTY, KOTHPAHE IIEHE 3a MICHTHYHY WIH CIMYHY MMOBHHY WIIH
o0aBe3e Ha TPXKUINTHMAa KOja HHUCY aKTHBHA, MHIYTH KOjU HUCY KOTHpaHE ILIEHE, aKO Cy YOUWHHBH 3a
MMOBHUHY WX 00aBe3€ W MHITYTH MOTKPEIIJbEHHU TPXKHUIITEM.
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IMPEIJVIEJLl 3BHAYAJHUX PAYYHOBOJICTBEHHUX ITPOIIEHA (HacTaBak)

®ep BpeAHOCT (HACTABAK)

e llHnytu HUBOa 3 — Ccy HEYOWHMBH MHIIyTH 32 MMOBHUHY WJM o0aBe3e, KOje €HTHTET pa3Buja kopucrehu
HajOoJbe MHGOpMAlMje paclojOXKUBE y JaTuM OKoysHocTHMa. Jlakie, pa3marpajy ce CBe pa3yMHO
pacriojiokuBe MHGpOpMaIMje O NPETIIOCTaBKaMa TPXKUIIHHUX ydecHHWKa. HeyouwbHMBU MHIYTH CMaTtpajy ce
MPETIOCTaBKaMa TPXKUIIIHUX YUYECHHUKA U HCITYHhaBajy IUJb OMepaBama (ep BPSIHOCTH.

PykoBocTBO J[pylITBa CMATpa JIa HETO KEMIOBOJICTBEHA BPEJIHOCT OAroBapa (ep BPEJHOCTH THX HEKPETHUHA.
HEKPETHUHE, IOCTPOJEIHA U OITPEMA

VY cnenehoj Tabenu nmpukasaH je mperien IPOMeHa Ha KOHTHMA HEeKPETHUHA, TOCTPOjeiha U OlpeMe:

3eMJb“.mTe’ HuBecTuumone
rpal).o6jexTn Onpema ABaHcHu YkynHo
i CTAHOBH HEKpPeTHHHEe

Ha6aBHa BpeHocT
Crame Ha nan 31.12.2024 ¢ 1.717.567 1.793.822 388.059 1.089 3.900.537
INoBehawa/Cmamema - - 23.156 - 23.156
AKTHBHpamba - 163 - - 163
Ortyhema/Pacxon (7.752) (1.011) (9.650) - (18.413)
Crame Ha nan 31.12.2025.r 1.709.815 1.792.974 401.565 1.089 3.905.443
AKYMy/1MpaHa UCHPaBKa
BPEIHOCTH
Crame Ha gan 31.12.2024. 1 553.750 1.306.319 - 1.089 1.861.158
CMmamema - - - -
AKTHBHpaba - - - -
Amopruzanuja 25.724 74.033 - - 99.757
Otryhema/Pacxon (4.317) (1.669) - - (5.986)
Crame Ha gan 31.12.2025r 575.157 1.378.683 - 1.089 1.954.929
Canamma BpeIHOCT HA JIaH:
31. neuem6pa 2024. roxune 1.163.817 487.503 388.059 - 2.039.379
31. nenem6pa 2025. ronune 1.134.658 414.291 401.565 - 1.950.514

Ha rpaleBunckuM oO0jexkTiMa u ompeMu JIpymTBa YKEBIKCHE CYy XHIIOTEKE Y KOPHCT OaHaka W JAPYTHX
MOBepIIIalia Kao rapaHije Kojuma ce ypehyje ypenHa otmiara kpeaura. Cajamrma BPeIHOCT HEKPETHUHA IO
XUrmoTekoM Ha maH 31. gemembap 2025. rogunae n3Hocu 1.195.913 xmpama nuHapa (2024. roguae: 1.204.396
XHUJbaJa TUHAPA).

Awmopruzanyja 3a nepuoxn 01.01. mo 31.12.2025. rogune u3nocu 100.039 xuspana auHapa (3a 2024: 99.974
XHJbaJla IMHApa) U YKJbYUEHA j€ Y TPOIIKOBE MOCIIOBAbA.
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6. HWHBECTHLHUWOHE HEKPETHHUHE

Ha nman 31.12.2025. ronuHe mpoMeHe Ha padyHy HHBECTUIIOHIX HEKPETHIHA Cy OMIIe Kao IITO CIEIH.

2025. 2024.
Crame Ha OYETKY TroANHe 388.059 337.418
ITosehame 23.156 50.641
CMameme
Oryhema 9.650
Crame Ha Kpajy roanHe 401.565 388.059

IIpocrop ce m3naje cinenchum kymima: City savoy- Lletumcka 6p.1, Tenekom, New Towers npoctop y Kpmauu,
Eurotelesites, [letun.

7. AYTOPOYHU ®PUHAHCHUIJCKHU IVIACMAHUA

VY cnenehoj Tabenu je npukazaH Mperiiesl AyropovHUX (UHAHCHJCKHX [JIACMaHa U MCIPaBKe BPEJHOCTH MCTHX:

31.12.2025 31.12.2024

VYyenrha y KanmuTaay 3aBUCHHUX IIPABHUX JIUIA 92.442 92.442
VYuemha y xanuTaiay ocTanux HOBE3aHNX HPaBHUX JIMLA 13.734 13.510
Ocranu 1yropouHy (PMHAHCHjCKH TUTaCMaHU 17.649 12.362
Munyc: UcipaBka BpeAHOCTH (110 CTABKaMa)

HcnpaBka BpeH.OCHUB.yJIOTa Y MTOCI.KPYTY (12.140) (12.140)
HcnpaBka BpenHocTH Marepyj.ynora y [THM 0 -
Hcnpaska BpenHoctu HeMarep.ysora 'y [ITHM 0 -
Hcnpaska Bpens.ocuus.ynora y PTB Ionutuka (92.442) (92.442)
Hcnpaska BpeaH.y CTaHKOM KOpIIOpanuju (557) (557)
Ucnpaska Bpenn.ynora —@ona Pubankap (296) (296)
Ucnpas.BpenH.miacMaHa MTe.Kpel.3aapyra (349) (349)
HUcnpas.cranoBa-Mwusgapuh Mupocias (332) (332)
HUcnpas.cranoBa-Hukonnh Hukona-Ckonsse (533) (533)
Yxkynno 17.176 11.665

VYyemha y kanurany 3aBUCHUX NPABHUX JIMIA OJHOCE CE HA yeJe y ciaeaechuM ApyITBUMa:

Ha3zus [IpymrBa 31.12.2025. Yuemhe %

PTB ITonurtuka - 100%

Vuentha Yy KanTtaity OCTAJUX MOBE3AHUX NMPABHUX JIMIA OTHOCE CC Ha!

Ha3zus [pymrBa 31.12.2025. Yuemhe%
HynaB Ocurypame 949

VYuemihe y kanurany J[yHaB ocurypama ce 0JJHOCH Ha akifje OBe KOMIaHHUje Koje Cy y BiIacHUIITBY [lonuTnke
ang uto: 527 akumja * 1.800,00 qun. (Bpemnoct Ha 31.12.2025.) = 948.600 mun.
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HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
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3a mpuBpenHa ApYIITBA HajJ KOjUMa je W3BPIUEH CTEYajHHM IMOCTYIAK H3BpIIEHA je HCIpaBKa yjiora U TO:
ITocnoBru kpyr beorpan, ®onn Pubnukap u Llltexno kpeauTHa 3aapyra IpUBpEeIHAKA 3eMyH.
VY 2024. roauHu je U3BpIIEH MPEHOC 1EeJIOKyNnHOr ynena koju je [lonmntuka a.n umana y I[lomutuiu HoBuHe n

Mara3uHu.

3AJINXE

Crieneha Tabena npukasyje crame 3a1xa MaTeprjaia 1 ToToBUX Ipou3Boaa [lonutuke a.f.:

31.12.2025 31.12.2024

3anuxe Marepujaia 88.135 81.803
I'oToBM mpousBoaM 22.230 22.233
JlaTtu aBaHCH 32 3aJIMXE U yCIyTe 174.176 174.275
Mumnyc: ucipaBka BpeAHOCTH

HcnpaBka Bpea. 3ayiMxa MaTeprjaia (42.469) (43.382)
HcmpaBka Bpea. TOTOBUX MPOU3BOJIA (22.195) (22.195)
Hcnpaska Bpen. natux aBaHca 3a 3aJIMXE U YCIyTe (173.914) (173.914)
YKyINHO 3a;IMXe — HETO 45.963 38.820

3anuxe TOTOBHX MPOU3BOJA M3HOCE 35 XMibasa JUHApA U OJHOCE ce Ha 3aiuxe ciefehnx Npou3Boja: 4acoIuc

Mauiu 3a6aBHUK U CBET KOMIjyTepa.

INonuc 3anuxa ca cramweM Ha maH 31. geuemOap 2025. roauHe M3BPIICH je O] CTPAHE MMEHOBAHE KOMHUCH]E Y

cacTaBy:

- Kowmmucuja 3a momwmc 3ammxa mamnupa y moroHy u maranwny y Llrammapuju: Anekcanmap Ilompeunma —

npencenuank, Hukomna Baruh — wnan, Mcunopa Panhemosuh Bunenouh — wian.

- Kowmmucwuja 3a monmc penpomatepujana y morony u Maranuy y Llltammapuju: HoBak Hekuh — npencennux ,

Tamapa bpexanuuh — unan, [Terap BacuioB — 3ameHHK 4diana.

Enabopar o monucy ycBojeH je mana 29.01.2026. rojuHe 1 cBe KOpEKIMje CTamba 3a Hecjarama yTBpheHa Io
MOTHKCY M3BPIICHE CYy HA HAYMH J[a MCKA3aHO KEbUTOBOJICTBEHO CTAMbE 3aJIMXa OJIT0OBapa CTBAPHOM CTAIbY.

IHOTPA’KUBAIbBA

VY cnenehoj tabenu je paT nperies MOTpaKUBamba:

31.12.2025 31.12.2024
[TorpaxxuBama ox Kymana 114.755 112.322
[MotpakuBama 13 cuenupuIHNX M0CI0BA 200 165
OcTana noTpaxuBama 243 1.075
Kparkopo4ynu ¢puHaHCH]CKH TIITaCMaHH - -
I11B u ABP 3.731 3.859
YKyNnHO NOTPa’KUBaba — HETO 118.929 117.421
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9. MNOTPAXKHUBAIbA (HacTaBak)

IloTpaxuBama o1 Kynana:

31.12.2025 31.12.2024

Kynuu 3aBucHa mpasHa Jmna 42 6.196
Kynnu ocrana nose3zana npaBHa 1una - 6.129
Kynmu y 3emspu 178.581 165.289
Kynmu y nHocTpancTBy 9.359 7.935
Mumnyc: ucnpaBKa BpeHOCTH

HcnpaBka Bpen. Kynama - 3aBHCHA IpaBHA JIHIA (42) (42)
HcnpaBka Bpea. Kynana y 3eMJbH (72.957) (72.957)
Hcnpaska Bpen. Kynama y HHOCTPAHCTBY (228) (228)
YKynHo mMOTpa:kuBamba 011 Kynama 114.755 112.322

JpymTBo MMa ycarjameHo CTalke€ ca CBMM 3HauyajHHjUM Kynuuma. HeycarnameHo crame n3Hocu 84.292
xubanga auHapa Tj. 44,85% u ogHOCH ce HajBehwM JIeioM Ha KyIe ca KojuMa je JpymTBO y CYICKOM CIIOpY M Ha
Kylne 4Mja ce NOTpakKMBama HaJla3e Ha WCIpaBOM BpPEeIHOCTH mTo 4yuHU 33,88 % y OmHOCY Ha yKymaH H3HOC
MTOTPaKUBAKhA.

10. TOTOBUHCKH EKBUBAJIEHTU U T'OTOBHUHA

31.12.2025 31.12.2024
Texyhu (mocioBHN) padyyHH 15.755 93.100
W3nBojeHa HOBUaHa CPENICTBA M aKPEAUTHBH 20.008 100.007
JleBu3Hu pauyH 7.454 5.592
YKyNnHO roTOBHHCKH €KBHBAJICHTH  TOTOBHHA 43.217 198.699
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11. BAHBMJIAHCHA AKTHUBA U ITACHUBA

Crencha Tabena npeacrassba crienuKanyjy BaHOMIaHCHE aKTHBE U [TAaCHBE:

31.12.2025 31.12.2024

3anora mammne KOMORI III-LR 438 D 358.614 358.614
YkynHo 3ajiore 358.614 358.614
Xumnoteka 3rpane [letnmcka 1 347.805 347.805
Xwunoreka 3rpazne byn./lecnora Credana 24 - -
Xunorexka 3rpage y Kpwaun — JAKOB FUNKE

(WAZZ) 514.199 514.199
Xunoreka Kom.6. - O6pana munmmHmapa 200.649 200.649
Xwunoteka Cpr.6. - PeTym u MoHTaxa 77.940 77.940
Xwunoteka Kom.6.-Porauuja ca 3se3n1om 137.742 137.742
Xunoreka EIIC - [IpymTB.npoct., 3rpaga 2 71.671 71.671
YKynHo xunorexe 1.350.006 1.350.006
Menmnne ©@onp 3a pazeoj 10 m.aua.maptrja 109500 10.000 10.000
Mennne ®onp 3a pazsoj 6,5 m.qua.napruja 109575 6.500 6.500
Menure — EIIC — cniopasym 39.518 39518
Menune — EIIC — criopazym 76.674 -
YKynHo uzgare MmeHuue 132.692 56.018
Marepwujan y Maranuny -Punruep 10.850 10.850
Marepujan y maranuny - [lenes 285 285
YkynHo Tyhu MaTepujas y Maranuny 18.264 17.568
Po0a npumibeHa y KOMHCHOHY NIPOAAjy 4.209 4.209
YKynHo poda npuM/beHa Y KOMUCHOHY NIPOaAjy 4.209 4.209

YKYIIHO 1.856.656 1.787.111
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12. KAIIMTAJI 1 PE3EPBE

VYxkynan karutan [Jpymta Ha gan 31. nenembap 2025. rogune uma cienehy cTpykTypy:

31.12.2025 31.12.2024
OCHOBHU KalHATaT 1.406.612 1.406.612
Pesepae - -
PeBanopusanuone pesepse 731.633 730.779
AxTyapcku 100MIu/Tyornm 6.835 8.670
HepeanuzoBanu 100OHIIM IO OCHOBY XapTHja O BPEIHOCTH 311 87
Hepeanu3oBanu ryOHnu 1o OCHOBY XapTHja O BPETHOCTH - -
Hepacnopehenun noburak 669 669
I'yburak (7.391.389) (6.905.002)
YKynHo kanurtaJ (5.245.329) (4.758.185)
OcHoBHH KanuTan [lpyluTBa yiHe yaead OCHUBAYa:
% on

P.0p. Axumonap Bpoj aknuja YKyIHe

eMucHje
1 PenyOnuuku hoHI 3a IEH3UjCKO ¥ UHBAIHUICKO 4142571 20.45070

ocurypame
2. Pemry6nmka Cpouja 2.610.431 18,55829
3. Axunonapcku Qo ax beorpan 1.415.312 10,06185
4. PenyOmiuku GoHz 32 3ApaBCTBEHO OCUTYpambe 1.407.070 10,00326
5. I'pan beorpan 1.071.237 7,61572
6. Enexrpornpuspena Cpouje JI1 840.361 5,97436
7. MO Ponn PC 285.592 2,03035
8. Harmmonanna cmy»x06a 3a 3amombaBame 247.101 1,75671
9. HJIb Komepuujanna Ganka an 151.628 1,07797
10. Awk Oanka ag beorpan 120.607 0,85743
11. Ocranu 1.774.211 12,61336
YKynHo 14.066.121 100,00000
13. AYI'OPOYHA PE3EPBUCAIBA
JyropouHa pe3epBucama ce OfHOCe Ha cienehe kaTeropuje:
31.12.2025 31.12.2024

PesepBucama 3a TpOIIKOBE CYACKHX CIIOPOBa 18.773 18.773
PesepBucama 3a HakHa/e U Ipyre OeHeHIIH]je 3a0CICHUX 17.659 15.824
Ocrana IyropovyHa pe3epBUcama 7.314 7.314
YKynHo 1yropo4Ha pe3epBUCaHA 43.746 41.911

VY OKBHpY AyropoyHHX pe3epBHcama HajBehuM JenoM Hajade ce pe3epBHCarba 3a CYACKEe CIIOPOBE KOjU CY Y
TOKY.

25 om 43



,JIOMMUTUKA A.Jl.” BEOTPATI

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe

(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

14. AYI'OPOYHMU KPEJIUTHU

Jyropo4Hu KpeauTH ce OAHOCE Ha:

31.12.2025 31.12.2024

Qunacujcku kpedum 00.

- OaHaka y 3eMJbH 1.793.184 1.791.089
- mpemy3eha y WHOCTpaHCTBY 201.573 201.113
YKynHO IyropoYyHH KpeauTu 1.994.757 1.992.202
Jleo 1yropoYHHuX KpeauTa KOju J0cIeBa 10 je[iHe TOAuHe: 694.402 658.912
- Kpemur Komeprjamae 6anke - -
- Kpemaur ®onp 3a pa3Boj 492.829 457.799
- Funke Medien Beteiligungs u3 Ecena, Hemauka 201.573 201.113
Jyropoynu ieo Iyropo4HuX KpeauTa 1.300.355 1.333.290

Crneundukanyja 1yropo4Hux Kpeaura ca OpojeM yropopa, pOKOBHMa OTIUIATE M KAMaTHUM CTOIIama:

Kamarna

Pox

EYP

Bpoj yrosopa crona oTmnaTe 1000/ 31.12.2025 31.12.2024
JIyropounu KpeIuTd y 3eMbI

Komepumjanua Ganka 410-0204675.8 3% 27.7.2034 5.128 601.494 600.124
Komepumjanua Ganka 410-0600403.0 3%r 27.7.2034 134 15.674 15.638
Komepuujanza 6anka 410-0110962.4 3%r 27.7.2034 149 17.453 17.413
Komepuujanna 6anka 410-0204676.6 3%r 27.7.2034 537 62.981 62.837
KomeprujanHa 6anka 410-0600141.4 3%T 27.7.2034 184 21.559 21.510
KomeprujanHa 6anka 410-0109715.4 3%T 27.7.2034 228 26.698 26.637
Komepuujanna 6anka 410-0210131.7 3%r 27.7.2034 4.649 545.275 545275
®oHp 3a pa3Boj 02-2081 1%r. 22.5.2017 34 4.040 4.040
®donp 3a pasBoj 02-1956 1% r. 17.5.2018 25 2.980 2.980
®donp 3a pasBoj 02-3840 1% . 21.7.2018 17 2.020 2.020
DoHz 3a pa3soj 02-619 1%. 31.3.2021 259 30.301 30.301
DoHz 3a pa3soj 100443 1%. 30.09.2021 259 30.301 30.301
®doHpx 3a pas3Boj 100614 1%r. 30.09.2021 172 20.200 20.200
®DoHJ 3a pa3Boj 100950 1%. 31.03.2022 172 20.201 20.201
®DoHp 3a pasBoj 101249 1% . 30.09.2022 172 20.201 20.201
®DoHp 3a pasBoj 02-101429 1%. 31.12.2022 172 20.200 20.200
DoHz 3a pa3Boj 02-101844 1% . 31.03.2023 301 35.350 35.350
DoHz 3a pa3Boj 102708 1%. 30.06.2023 172 20.200 20.200
Donz 3a passoj 103457 1% . 30.09.2023 172 20.200 20.200
Donz 3a passoj 104127 1%. 31.12.2023 172 20.200 20.200
®DoHJ 3a pasBoj 104327 1% . 31.03.2024 259 30.301 30.301
DoHpx 3a pa3soj 105564 1%r. 30.09.2024 259 30.301 30.301
®Donp 3a pasBoj 106526 1% . 30.09.2024 259 30.301 30.301
®domp 3a pa3Boj 108210 1%r. 31.03.2025 259 30.301 30.301
DoHz 3a pa3Boj 108484 1%r. 30.09.2025 78 9.090 9.090
DoHz 3a pa3Boj 108564 1%r. 30.09.2025 172 20.201 20.201
®DoHz 3a pasBoj 108722 1%r. 31.03.2026 344 40.413 40.402
DoHz 3a passoj 108920 1%. 30.09.2026 125 14.659 14.645
Donp 3a pa3Boj 109046 1% . 31.12.2026 86 10.109 10.082
@onp 3a pa3Boj 109056 1% . 31.03.2027 198 23.274 23.119
®Donp 3a pasBoj 109500 1%r. 30.09.2027 86 10.125 10.012
®oH[ 32 pazBoj 109575 1% . 30.09.2027 56 6.583 6.506
YKyNHO Iyropo4HH KPeIUTH y 3¢M/bH 15.289 1.793.184 1.791.089
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14. JIYTOPOYHMU KPEJUTH (nacraBax)

Mumnyc: neo Koju 1ocneBa 10 jeHe roanHe

Komepuujanaa 6anka
Komepuujanna 6anka
Komepuujanna 6anka
Komepuujanaa 6anka
Komepuujanna 6anka
Komepuujanna 6anka

Komepuujanaa 6anka

®Domnp 3a pa3goj
DoHp 3a pas3soj
DoHp 3a pas3soj
®doHJ 3a pasBoj
®DoHJ 3a pasBoj
®Downp 3a pasBoj
®Domnp 3a pasBoj
®domnp 3a pasBoj
®domnp 3a pasBoj
DoHz 3a pa3Boj
DoHp 3a pa3Boj
®doHJ 3a pasBoj
®doHJ 3a pa3Boj
®onp 3a pa3Boj
Donp 3a pa3Boj
®domnp 3a pa3Boj
®domnp 3a pasBoj
DoHp 3a pas3soj
DoHp 3a pas3soj
®domnJ 3a pa3Boj
®DomuJ 3a pa3Boj
®Domnp 3a pa3Boj
®Domnp 3a pa3Boj
®omnp 3a pa3Boj
®domnp 3a pasBoj

YKyIHO 1€0 KOj! 0cIeBa /10 je/He roAuHe Y 3eM/bH

410-
0204675.8
410-
0600403.0
410-
0110962.4
410-
0204676.6
410-
0600141.4
410-
0109715.4
410-
0210131.7

02-2081
02-1956
02-3840
02-619
100443
100614
100950
101249
101429
101844
102708
103457
104127
104327
105564
106526
108210
108484
108564
108722
108920
109046
109056
109500
109575

Jlyropo4Hu KpeinuTH y HHOCTPAHCTBY

Funke Medien, Hemauka

YKYIHO IYropovHH KPEeANTH Y HHOCTPAHCTBY

Mumnyc: 1eo Koju 10cneBa /10 jeHe roanHe

Funke Medien, Hemauka

612799

612799

3%r.
3%r.

3%r.
3%r.
3%r.
3%r.
3%r.

1% r.
1% .
1% .
1% .
1% .
1% r.
1% r.
1% r.
1% r.
1% r.
1% r.
1% .
1% .
1% r.
1% r.
1%r.
1%r.
1%r.
1%r.
1% .
1% r.
1% r.
1% r.
1%r.
1%r.

2%+6Mm. eyo

2%+6Mm. eyo

YKyIIHO 1e0 Koju 0cnieBa 10 jeHe rofinHe HHOCTPAHCTBO

Jlyropo4nu eo Ayropo4HuX KpeauTa

27.07.2034
27.07.2034

27.07.2034

27.07.2034

27.07.2034

27.07.2034

27.07.2034

22.5.2017
17.5.2018
21.7.2018
31.03.2021
30.9.2021
28.12.2020
31.03.2022
30.09.2022
31.12.2022
31.03.2023
30.06.2023
30.09.2023
31.12.2023
31.03.2024
30.09.2024
30.09.2024
31.03.2025
30.09.2025
30.09.2025
31.03.2026
30.09.2026
30.09.2026
30.09.2026
30.09.2026
30.09.2026

31.12.2009

31.12.2009

34 4.040 4.040

25 2.980 2.980

17 2.020 2.020
259 30.301 30.301
259 30.301 30.301
172 20.200 20.201
172 20.201 20.201
172 20.201 20.201
172 20.200 20.200
301 35.350 35.350
172 20.200 20.200
172 20.200 20.200
172 20.200 20.201
259 30.301 30.301
259 30.301 30.301
259 30.301 30.301
259 30.301 30.301
78 9.090 9.090
172 20.200 20.200
344 40.413 35.619
125 14.659 9.272
86 10.109 5.116
172 20.346 8.810
54 6.310 1.265

35 4.104 829
4.201 492.829 943.193
1.719 201.573 201.113
1.719 201.573 201.113
1.719 201.573 201.113
1.719 201.573 201.113
11.088 1.300.355 1.333.290
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Kao nncrpyment obeszoehema ypennor Bpahawa kpeaura ogodpenux on crpade HJIb Komepuujanse 6anke a.n.
yIHUCcaHa je XUIoTeKa Ha HenmokpeTHocTH [pymTBa Ha 3rpagu OOpana umnmaaapa y Kpmaun [langeBauku myt
47a, xao u 3ajora Ha mammHu Komopu 381 ca nparehom ornpemom.

HJIb KomeprjanHoj 6anmm je y 2021. roquaun Bpahen geo kpeaura mo naptuju 0041002046758 y usHocy of
PCJ] 524.166 xusbana aunaapa. [1o ToM OCHOBY MOOWIM CMO OPHCOBHY J03BOJIY 332 CKHAHE XHUIIOTEKE U CBHUX
tepera Ha 3rpaau [lecnora Credana 6p. Y 2024. ronunu cy cBu kpeantu Komeprujanne 6anke 3ajesHo ca
kamarama Ha gaH 27.07.2024. npebauenu Ha ayropodHe ruracMane, kako je nocrymwia u HJIb Komepuujanuna
0aHKa Koja je cBoja moTpaxuBama of [lomutuke an ycknammia ca YIII[IP-om u ucra npedaruna Ha TyropodHe
mwriacMaHe noueB ox 27.07.2024. Ha nyropoune ruracMaHe mpebadeHa je u obaBe3a IIpema Komeprmjammoj
OaHIIM Ha UMe 3aKyTla 3ajeTHO ca IpuIangajyhom, kamatom Ha gaH 27.07.2024.

Kao unctpymenT obe3zbehema ypennor Bpahama kpenura onoopenux on crpane @onja 3a pa3Boj uzaato je 234
KoMaJa OJIaHKO COTICTBEHMX MEHHMIIA.

15. OCTAJIE AYT'OPOYHE OBABE3E

V¥ 2025. 1 2026. ronuHN HUje OMIIO HOBHUX 3a4y>KeHa 110 OCHOBY JIM3UHTA.

16. KPATKOPOYHE ®UHAHCHUJCKE OBABE3E

Kparkopoune ¢punancujcke obaBese ce ogHoce Ha cienehe kareropuje:

31.12.2025 31.12.2024
Kpatkopounu kpeauTu y 3eMJbu 294.125 294.091
Jleo myropodHNX KpeauTa KOju JOCIeBa 0 jeIHE TOINHE 694.402 658.912
Jeo ocranux nqyropovHux o0aBe3a KOju AOCIICBa
IO jeJIHe TOAUHE (JTH3HHT) -
YKyIHO KpaTKopo4He (PMHAHCHjCKe 00aBe3e 988.527 953.003
[Ipermnen kpaTKOPOYHHX KpeAWTa IIPUKa3aH je y cienehoj tadbemm:
Bpoj Kamartna Pok EVP 31.12.2025
yrosopa crona Bpahama /000/

Cprcka OaHka a.1. 15071534 1,8% M. 19.07.2013 589 69.108
Cpricka 6aHka a.n. 15296186 1,1% m. 05.03.2014 123 14.427
Munmcraperso 1801 0% 30.12.2015 85 10.000
¢dbuHaHCH]a
MurcrapeTso 1799 0% 30.12.2015 384 45.000
(unancuja
Munucraperso 1798 0% 30.12.2015 853 100.000
(uHaHcHja
Munucraperso 1797 0% 30.12.2015 426 50.000
(uHancHja
Banka nomrascka
LITC/IHOHHIIA- 621207003 12,25%r. 24.10.2016 48 5.590
MonepaHo on
12.07.2024

YKynHO KpaTKOPO4YHH KPeIUTH 2.508 294.125
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Panu obe3behema ypeanor Bpahama KpaTKOPOUHOT KpeanuTa ogoOpeHor of crpane Cpricke OaHKe a.]1. yInucaHa
j€ XMIoTeKa MpBOT pela Ha HemokpeTHocTHMa JlpymTBa — 3rpanga peryma u MoHTaxe [lanueBauku myt 47a.
Pann 06e36ehema ypennor Bpahama kpenura ogo0peHux o cTpane MuHHCTapcTBa (PUHAHCHja TOCTABIJHEHO j€
opnamheme 0 TUPEKTHOM 3aIyKemy ca pauyHa esuaeHTupanoMm ko HBC. Panu o6e36elema ypeanor Bpahama
KpaTKOPOYHOT KpeanTa omo0peHor o ctpaHe banka [lomraHcka mTeqnoHANA JOCTaBBEHO je 6 (1mecT) O1aHKo
cono MeHnna. banka [lomrancka mrennonuna je mana 12.07.2024. roguHe yCTyIWiIa CBOje MOTPAKUBAE IO
ocHOBy Kkpemmra mpexy3ehy KBM ASCO noo beorpam, a onm cy ycrymwm mnpexysehy MODERANO
INVESTMENS noo beorpan.

29 ox 43



,JIOMMUTUKA A.Jl.” BEOTPATI

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

Jleo nyropoyHux Kpeaura Koju A0CIeBajy 10 jelHe roiMHe puKas3aH je y cieaehoj tadenu:

Bpoj yrosopa KamaTna Poxk EYP 31.12.2025
cTona oTIUIATE /000/
Kowmepuujanna 6anka 410-0204675.8 3%r. 27.07.2034 - -
Komepuujanna 6anka 410-0600403.0 3%r. 27.07.2034 - -
Komepuujanna Ganka 410-0110962.4 3%r. 27.07.2034 - -
Komepuujanna 6anka 410-0204676.6 3%r. 27.07.2034 - -
Komepuujanna 6aHka 410-0600141.4 3%r. 27.07.2034 _ _
Komepuujanna Ganka 410-0109715.4 3%. 27.07.2034 - -
Komepumjanna 6anka 410-0210131.7 3%r. 27.07.2034 - -
DoHp 3a pa3soj 02-2081 1% . 22.5.2017 34 4.040
®Donp 3a pa3Boj 02-1956 1% . 17.5.2018 25 2.980
®donp 3a pasBoj 02-3840 1%T. 21.7.2018 17 2.020
®doHx 3a pas3soj 02-619 1%. 31.03.2021 259 30.301
®DoHp 3a pasBoj 100443 1% . 30.9.2021 259 30.301
®onpx 3a pasBoj 100614 1%r. 28.12.2020 172 20.200
®DoHJ 3a pasBoj 100950 1% . 31.03.2022 172 20.201
®onpx 32 pa3Boj 101249 1%r. 30.09.2022 172 20.201
®onpx 3a passoj 101429 1%r. 31.12.2022 172 20.200
®DoHp 3a pasBoj 101844 1% . 31.03.2023 301 35.350
®onpx 32 pa3Boj 102708 1%r. 30.06.2023 172 20.200
doHpx 3a pas3soj 103457 1% . 30.09.2023 172 20.200
®DoHp 3a pasBoj 104127 1%r. 31.12.2023 172 20.200
donpx 3a pasBoj 104327 1% . 31.03.2024 259 30.301
®onp 3a pa3Boj 105564 1%. 30.09.2024 259 30.301
®DoHp 3a pasBoj 106526 1%. 30.09.2024 259 30.301
®onp 32 pa3Boj 108210 1%r. 31.03.2025 259 30.301
®onpx 32 pa3Boj 108484 1%r. 30.09.2025 78 9.090
®onpx 32 pa3Boj 108564 1%r. 30.09.2025 172 20.200
®onpx 3a pa3Boj 108722 1%r. 31.03.2026 344 40.413
®ompx 3a pa3Boj 108920 1%r. 30.09.2026 125 14.659
donpx 3a pa3Boj 109046 1%r. 31.12.2026 86 10.109
®owuy 3a pasBoj 109056 1% . 31.03.2027 172 20.346
®owuy 3a pasBoj 109500 1% . 30.09.2027 54 6.310
®oHJ 32 pasBoj 109575 1%r. 30.09.2027 35 4.104
Funke Medien, Hemauka 612799 2%+6Mm. ey0 31.12.2009 1.719 201.572
YKyIHO €0 IyropoYHUX KpeauTa 5.920 694.401

KOjH J0CIIeBa 10 jeqHe ToANHe

17. OBABE3E U3 IIOCJIOBAIBA

Crneneha Tabemna npukasyje ob6aBese U3 IOCIOBAbA:

31.12.2025 31.12.2024
[TpumIbeHN aBaHCH, AENO3UTH U Kayluje 2.683 2.980
JlobaBsbauu y 3eMJbU 1.799.157 1.796.658
JlobaBsbauu y HHOCTPAHCTBY 145.969 145.295
Jlo6aBipbaun — MaTUYHA W 3aBUCHA TIPaBHA JIMIIA - 10

Ykynno 1.947.809 1.944.943
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HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
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JlpymTBO MMa ycariaiieHo cTame ca CBUM 3HadajHUjuM nobaBibaunMa. Heycarnamieno crame nzHocu 205.630 xuspazna
nuHapa 1j.6,78 % y omHOCy Ha yKynHe o0aBe3e rnpema no6asibaunma. HeycarmnamieHa crama ce ogHoce Hajpehum
JIeJIOM Ha J1o0aBJbaye ca KojuMa je IPyIITBO y CyJCKOM CHOpY U Y YKYITHHUM o0aBe3ama npema J1o0aBjbaunma
yUYECTBY]jy y U3HOCY of1 146.740 xurbafa avnHapa ogHocHo ca 4,84 %.
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18. OCTAJIE KPATKOPOYHE OBABE3E

Ocraine kpaTKopouHe obaBe3e cacToje ce u3 cienehux kareropwuja:

31.12.2025 31.12.2024
Oo6aBe3e 1Mo 0CHOBY HeuciuIaheHHX 3apajia ¥ HaKHaa, OpyTo 139.368 127.300
Ocrtane o6aBese (Obasese no ochosy kamama u op.) 1.653.995 1.508.503
O6age3se mpema 3amnociaeHIMa 27.343 24.857
O0age3e mpema GU3NUKKM JIMLUMA 10 YTOBOpUMAa-HETO 90.494 87.574
ObaBe3e 1o CyJICKUM CITOPOBHMA 476.951 454.810
Ocrtane o6aBe3e 3a mopese, JOIPUHOCE U APYTe TaKOMHEe 584.659 521.620
Ocrane 0o6aBe3e u3 cCenuPUIHAX MOCIOBA 24 24
YkynHo 2.972.834 2.724.688

19. OBABE3E I1O0 OCHOBY I1IOPE3A HA TOJATY BPEJHOCT U OCTAJIUX
JABHUX INTPUXOJA U TACUBHA BPEMEHCKA PABI'PAHUYEIHA

VY crnenehoj tabenm cy mpuka3zaHe obaBe3e 3a IMopese, IONPUHOCE W Ipyre AaKOWHE M IMacHBHA BPEeMEHCKA

pasrpaHuyema;
31.12.2025 31.12.2024
- O6Gagese 3a [1/1B - -
- OGagese 3a mopese u apyre Jax0uHe 529.535 467.937
- Ocraie obaBe3e 3a mopese U JOIPHUHOCE 55.124 53.683
- OGagese 3a mope3 u3 J00HUTKa - -
YKYHINO 0CTAJIM OpPe3H M AOTIPHHOCH 584.659 521.620

IlacuBHA BpeMeHCKa pa3rpaHnyera 19.473 18.052
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20. OJJIOXKEHA ITIOPECKA CPEACTBA U OBABE3E

OpnnosxeHa OmnoskeHe

rnopecka opecke Hero

CpencTBa oOaBese
Crame 31. nenem6pa 2023. ronune 4.928 206.290 201.362
[Ipomena y Toky 2024. roguHe - 29.358 29.358
Crame 31. neriem6Opa 2024. ronune 4.928 235.648 230.720
[Ipomena y Toky 2025. roguHe - - -
Crame 31. neuemopa 2025. rogune 4.928 235.648 230.720

Opnoxena mopecka cpeactsa Jpymrsa, Ha naH 31. memem6ap 2025. rogune n3Hoce 4.928 xuspajge OuHApA H
OJTHOCE C€ Ha HEUCKOPHUIINEHH MOPECKH KPEAUT, 0100peH 0] CTpaHe MOPECKUX OpraHa Mo OCHOBY MHBECTHIH]ja
y HEKpETHHHE, IOCTpOojea U onpeMy, 3a koje PykoBoactso [[pymTBa npouewmyje 1a MOXe Ja UCKOPUCTH 3a
CMambeHe MOpecKe 00aBe3e y HapeqHux S5, ogHocHo 10 roauHa.

OmoxeHe niopecke obaBe3e ce 0OHOCE Ha Pa3iuKy u3Mel)y mopecke U pauyHOBOJCTBEHE aMOPTHU3ALIHje.

Texyhn nmopecku pacxo nepruojaa nprkasat je y cieznehoj tabenu:

31.12.2025 31.12.2024
BpyTo pe3ynTar mocinoBHe roauHe-TyOUTaK 486.387 1.384.154
VYcknahuBame pacxona 556.897
PauyHOBOACTBEHA amopTH3anyja 100.039 99.974
ITopecka amopTu3zanuja 57.547
I'yourak 386.348 784.830
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21.

22,

23.

INOCJIOBHH ITPUXOAU

IMocoBHE IPUXOAU CE CACTOjE O

[puxon ox mpoxaje pobe
[puxoau ox mponaje Mpou3BoJa U yCIIyra
Ocraiy MocI0BHY NPUXOIH

[puxonu on ycknahema BpeAHOCTH NUMOBUHE (OcuM (puHAHCH].)

[ToBehame BpeqHOCTH 3aiKxa y4HHAKa
Cmameme BpeJHOCTH 3aIMXa yYHHAKa

Ykynno

OCTAJIA ITIOCJIOBHU ITPUXOIHU

OcTany MOCIOBHU IIPUXOJIN CE CacTOje OJ:

IIpuxoau ox 3aKynHUHA

Jpyru nocioBHu NpUxoau

INpuxoau ox ycknahuBama BpeA. MIMOBHHE
ITosehame Bpen.3ammxa

AKTHBUpame YIHHAKA U pode

YxynHo

MHOCJIIOBHH PACXO/U

[TocoBHM pacxom ce cacToje Oa:

HabaBna BpesHOCT npojiare poode

TpoukoBu MaTepujaia, ropuBa U €Hepruje

TpouikoBu 3apaja, HaKHa/Ia 3apajia U OCTAIN JIMYHHU PACXOIH
TpouikoBu amopTH3alyje U pe3epBUcama

Ocranu MOCIIOBHU PacXoau

YkynHo

31.12.2025 31.12.2024
10.520 12.774
525.017 553.348
38.461 64.640
573.998 630.762
31.12.2025 31.12.2024
13.105 12.991

2.203 900

23.156 50.812

3) (63)

0 -

38.461 64.640
31.12.2025 31.12.2024
9.360 9.360
370.774 408.600
318.216 305.589
100.063 100.188
100.950 86.626
899.363 910.363
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24. OCTAJIM NIOCJIOBHH PACXO/IHN

Ocrany IIOCIOBHU PACXOHM CE CacTOoje Ol

31.12.2025 31.12.2024
TpancnoptHe yciyre 24.803 24.005
VYcnayre oapxaBama 7.292 4.827
3aKymHUHE 155 155
TpomkoBu cajMoBa 300 260
Peknama u mpomaranga 7.893 8.348
Ocrarne yciryre 15.409 12.750
HemnpousBoaue ycnyre 7.959 8.621
Penpesenrauuja 11.891 13.902
[Mpemuje ocuryparma 216 236
TpomKkoBH MIaTHOT MpoMeTa 609 755
TpomkoBu mopesa 21.250 6.688
OcTanu HeMaTepHjaTHH TPOIIKOBU 2.631 3414
TpomkoBH 4IaHCTBA 542 2.665
YkynHo 100.950 86.626
OUHAHCHUJCKHA ITPUXO/AN
DuHAHCH]CKH IPUXO/IH CE CacToje O:
31.12.2025 31.12.2024
ITpuxonu kamata 3.153 -
[To3uTHBHE KypCcHE pa3iuke 276 672
[Tpuxomu 1o ocHOBY edekara BalyTHE Kiiay3yJie 2 1.538
OcTtanyu (pUHAHCH]CKH TTPUXOIH 62 -
Yxkynno 3.493 2.210
O®UHAHCHUJCKHU PACXOIHU
DuHAHCH]CKH PAaCXO/IH CE CacToje OJ:
31.12.2025 31.12.2024
Pacxomu xamara 191.269 415.000
HerarusHe kypcHe pa3nuke 1.171 133
Pacxonu o ocHOBY edekara BamyTHE Kllay3yJie 2.491 177
YxkynHo 194.931 415.310
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27.

28.

I'youim on mponaje u pacxona uMoBuHe y 2024. TonuHu capike pacxo ol npeHoca yzaena [lonutuke a.a. y [onmutnka

OCTAJIA ITPUXON

Ocranu npuxoju ce cacToje Ol

[Mpuxomu on nMpojaje HeKpEeTHUHA
[Mpuxoau Mo OCHOBY e(ekaTa yrOBOPECHE 3aIlITUTE Of] PU3HKA
[puxoau on cMamema obaBe3a
[Mpuxomu o1 yKuaama AyrOpOYHUX pe3epBUCaba
Ocranu HENOMEHYTH MPUXO/N
Ipuxoou 00 ycknahuearna épeonocmu.
- HEMAaTepHjaJHUX yJlarama
- HEKPETHHHA, TIOCTPOjeha U OIpeMe
- MOTPaXHUBaha U KPATKOPOUHUX (DUHAHCH]CKUX IJIACMaHA
Ocrtano
YkynHo

OCTAJIA PACXOIHU

Ocraiu pacxou ce cacToje O

MamkoBH
VcnipaBka BpeAHOCTH MOTPaXKHUBakbha
Pacxoau o ocHOBY ehexaTa yroBopeHe 3aliTUTe O] PU3HKa
I'ybuim ox mpoaaje u pacxoa IMOBHHE
OcTany HENOMEHYTH PacxoIu
Ymarvere epeonocmu:
- HEKpETHHHA, TI0CTPOjeHha U OIpeMe
- IyTOpOYHHUX (PHMHAHCHjCKHX IJIACMaHa U XapTHja O
BPEIHOCTH PACIIOJIOKHBHX 32 IPOAAJY
- 3ajMxa
- HOTPaXXMBamba U KPATKOPOUHHX (PMHAHCHjCKHX IUIaCMaHa
Ocraino
Ykynno

HoBune u Mara3unu.

29.

31.12.2025 31.12.2024
1.251 -

6.176 181

748 -

21.870 319

822 -

30.867 500
31.12.2025 31.12.2024
- 673.900

452 580

452 674.480

TPOIIKOBU 3APAJIA, HAKHAJIA 3APAJTIA 1 OCTAJIA JIMYHU PACXOIHN

TpomkoBH 3apana U HakHaIA 3apanaa (OpyTo)

TpouikoBu nopesa U JONPUHOCA HA 3apajie U HAKHAJE Ha TEPET

HOCNIOIaBIIa
TpomkoBM HaKHa A MO YTOBOPY O JETy
TpouikoBu HaKHa a MO ayTOPCKUM yrOBOpHMA

TpOHIKOBI/I HaKHaJa 4JIaHOBUMaA YIIPABHOI' U HAZA30PHOT 0;[60pa

OcTanu Tu4YHu pacxoan U HaKHaJle
YkynHo

31.12.2025 31.12.2024
235.846 222.208
36.763 34.376
11.038 8.538

8.718 8.318
15.192 15.176
10.659 16.973
318.216 305.589
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30.

PUMHAHCUJCKH UHCTPYMEHTH U IUJBEBU YIIPABJ/bAIbA

PU3NILIUMA

lepaBﬂ)aH)e PHU3UKOM KanuTajaa

He nocroju dopmaiiHi OKBUp 3a ylpaBibame pU3UKoM Kanutaia [Ipymrea. PykoBoxctBo JlpymTBa pazmarpa
KalUTAIHN PU3UK C LUJbeM yOnakaBamba pu3uKa M yBepema na he JpymrTBo Outy y MoryhHOCTH Aa OXpKH

IMPUHIHUII CTAJTHOCTHU IIOCJIOBAaba Yy HAPEAHOM NIEPHUOAY.

Jluna xoja KoHTposminy (PMHAHCHje Ha HHMBOY JlpymiTBa BpIe Nperiies CTPYKType KanuTajla Ha TOJHUIIBEM
HuBOY. Kao neo Tor mpernena, pykoBoacTBo JlpymTBa pasMaTpa IEHY KalWTajla M PU3HK MOBE3aH ca BPCTOM

KamuTaa.

3Haqajﬂe Pav1yHOBO/JACTBEHE MMOJIUTHKE Y BE3H Ca (l)l/lHaHCl/leKPlM HHCTPYMEHTHMA

Jletasbi 3HAYajHUX PAYyHOBOACTBEHHX TIOJIHMTHKA, KA0 M KPUTEPHjYMH W OCHOBE 3a MPH3HABAKE MPHUXOJAa U
pacxojia 3a cBe BpcTe (PMHAHCHjCKUX CpECTaBa M 00aBe3a 00eNI0IabeHH Cy Y HAIOMEHH OBUX (DMHAHCH]CKUX

W3BEIITaja.

DuHAHCHjCKA CPeACTBA

Jlyropounn ¢puHaHCHjCKH IITaCMaHH
Ocranu 1yropouHu (PMHAHCHjCKH TUTACMaHH
IToTpaxuBamwa o Kynaua

Jpyra norpaxxusama

Kparkopounu (prHaHCH]CKU TIIACMaHU
I'oToBMHA ¥ TOTOBUHCKH €KBUBAJICHTH
Yxkynno

duHaHcHjcke o0aBe3e
Jlyropo4yHH KpeauTH
Kparkopounu kpeautu
Oo6age3e mpeMa 100aBjpaurMa
Ocrtane o6aBese

Kareropuje ¢punaHcHjCKHX HHCTPYMEHTA

31.12.2025 31.12.2024
949 725

16.228 10.940
114.755 112.322
4.174 5.099
43.217 198.699
179.323 327.785
31.12.2025 31.12.2024
1.300.355 1.333.290
988.527 953.004
1.947.809 1.944.943
2.992.307 2.742.740
7.228.998 6.973.977

OcHOBHH (DMHAHCH]CKM HHCTPYMEHTH JpymiTBa Cy TOTOBHHA W TOTOBHHCKHM CKBHUBAJICHTH, MOTPAKUBAIHA,
(YHAHCH]CKH IUTACMAaHHU KOJU HACTajy AMPEKTHO M3 MOCJOBama JIpymITBa, Kao M JAyrOpOYHH 3ajMOBH, 0OaBe3se
npema jo0aBibaurMa U octasie o0aBe3e uuja je OCHOBHA HameHa (MHaHCHpame Tekyher nocioBama JlpyiTsa.

Y HOpMaJHHMM YCJIOBHMA MOCIOBamka, JIPYIITBO je H3JI0KEHO HIDKE HABEJACHUM PU3HUIIMA.
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30.

OUHAHCUJCKA UHCTPYMEHTHU U INJBEBU YIIPABJbAIBA
PU3UIINUMA (HacTaBak)

MubeBU ynpaB/bamba GUHAHCHjCKUM PU3UIIIMA

@uHaHCHjCKM PH3MLM YKJbY4YYyjy TPXKUIIHM PH3MK (IEBU3HHM M KaMaTHH), KPEIUTHH PU3UK W PHUBHK
JMUKBUIHOCTH. (DUHAHCHMJCKM PU3WIM CE carjiefaBajy Ha BPEMEHCKO] OCHOBH M IIPEBACXOJHO ce H30erasajy
CMambEeHEM M3JI0KEHOCTH JpyITBa OBUM pH3HLUMAa. JpyIITBO HE KOPUCTH HUKAKBE (PMHAHCH)CKE HHCTPYMEHTE
Kako OM m30eriio yTuIaj (MHAHCH]CKUX PH3HWKA HA IOCIOBAKE M3 pa3jiora INTO TaKBH WHCTPYMEHTH HUCY Y
IIMPOKOj YITOTpeOHr, HUTH ITOCTOjH OPTaHU30BAHO TPIKUIITE TAKBUX HHCTpyMeHaTa y PemyOmmmu CpOuju.

TpKUIIHUA PU3UK

VY oBoM mocnoBamy pyIITBO je N3JI0kKEHO (PUHAHCHjCKUM PU3HLUMA O]l IPOMEHA KypceBa CTPaHHX BalyTa M
IIpOMEHa KaMaTHUX CTOIa.

W3105k€HOCT TPXKUIITHOM PU3MKY CE€ cariie/iaBa IPeKo aHajlu3e CeH3UTHUBHOCTH. Huje Onito 3Ha4ajHUX MpoMeHa y
M3JI0KEHOCTH J[pyITBa TP)KUITHOM PU3HKY, HUTH Y HAUMHY Ha KOju JIpyIITBO ynpaBiba MM MEPH Taj PU3HK.

JleBHU3HHM PH3HUK

JpyIITBO je W3JI0KEHO ICBU3HOM PH3HKY IPBEHCTBEHO IIPEKO TOTOBHHE M TOTOBHHCKHX CKBHMBAJICHATa,
NOTpaKMBaba O Kylana, IyrOpoYyHHUX KpemuTa W o0aBe3a mpema I00aBjbaynMa KOjU Cy ICHOMUHHpPaHH Y
CTpaHoj BanyTH. J{pyIITBO He KOPUCTH MoceOHe (pUHAHCHjCKEe HHCTPYMEHTE Kao 3aITUTYy Of PU3HKa, 003HpOM
nay PemyOnui CpOuju TakBM HHCTPYMEHTH HUCY YOOHYajeHH.

CTaOWITHOCT €KOHOMCKOT OKpYXema y kojeM JlpymiTBo mociyje, y BEJIMKOj MEpPH 3aBHCH O Mepa Biaze
Peny6nuke CpOuje y npuBpenu, ykibydyjyhu M ycrnocraBibame oiroapajyher npaBHOT M 3aKOHOJABHOT
OKBHpA.

KmuroBosicTBeHa BpEeIHOCT MOHETApHHX CpecTaBa M 00aBe3a y CTpaHOj BaJyTH Ha JaTyM H3BEIITaBama Y
HpymtBy 6mie cy cienche:

CpencrtBa OobaBe3e
31.12.2025 31.12.2024 31.12.2025 31.12.2024
EYP 77.848 65.861 1.225.069 1.217.599
YCA - - 20.183 19.175
I'BIT - - 2.038 2.038

JlpymiTBo je oceTJpMBO Ha IPOMEHE AEBU3HOI Kypca eBpa, aMepHuKor jojapa u eHriecke ¢ynre. Crneneha
ta0eJa TIpesIcTaBJba JeTalbe aHaJIN3e OCETJbUBOCTH JlpyITBa Ha mopacT U cMameme ox 10% kypca nuHapa y
OoJHOCY Ha narty crpady BainyTy. Croma ocerspuBocTH ox 10% ce KOPHUCTH NpH WHTEPHOM INPHKa3HBaIbY
JCBU3HOT PH3HKA M IPEACTaBIba NPOLCHY PYKOBOJCTBA Pa3yMHO OYCKHBAaHUX IPOMEHA Y KypCeBHMa CTPaHHX
BaJlyTa. AHAJIM3a OCETJEMBOCTH YKJbydyje CaMO HEHaMHpEHa MOTPaKHBamba W 00aBe3e HMCKa3aHEe y CTPAHO]
BayTH U yckialyje BUX0OBO IpeBolerme Ha Kpajy mepuoja 3a npomeHy ox 10% y KypceBUMa CTpaHHX BallyTa.
[Mo3utuBan Opoj 13 Tabene ykasyje Ha noBehame pe3yirarta Tekyher nepuoja y ciydajeBUMa Kaja JUHap jada y
OJIHOCY Ha BallyTy O K0joj ce pamu. Y ciydajy ciabsbema auHapa ox 10% y omHOCY Ha JaTy CTpaHy BajlyTy,
yTHULAj Ha pe3yiratr Tekyher nepuoaa 610 O CynpoTaH OHOM MCKa3aHOM Y IIPETXOAHOM CIIy4ajy.



+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

30.

PUHAHCUJCKHU UHCTPYMEHTHU U IUJBEBU YIIPAB/bAIBA

PUSUIINMA (HacTaBak)

JeBU3HM PU3NK (HACTABAK)

CpexncrtBa
Hznoc y PCJI 10% Wsnoc y Pa3nuka yciien
Kypc na nan AUHApUMA Y
31.12.2025 HA JaH cMambemhe . cMambemha
31.12.2025. 31.12.2025 vpea cIy4ajy cMamemha Kvpea
T : yp Kypca 3a 10% yp
EVYP 77.848 117,2820 9.130.146 105,5538 8.217.131 913.014
YC[, - 99,9165 - 89,9248 - -
I'BIT - 134,4515 - 121,0063 - -
Yxynno 9.130.146 8.217.131 913.014
Ooagese
H3noc y PCJ 10% Mznocy Pazinka ycien
Kypc na nan AMHApUMA Yy
31.12.2025 Ha 1aH cMambembe . cMambelha
31.12.2025. 31.12.2025 vpea cIy4ajy cMambemha Kvpea
T : yP Kypca 3a 10% P
EYP 1.225.069 117,2820 143.678.658 105,5538 129.310.688 14.367.970
YCI 20.183 99,9165 2.016.617 89,9248 1.814.952 201.665
I'BIT 2.038 134,4515 273.946 121,0063 248.179 25.767
YKynHo 145.969.221 131.373.819 14.595.402
Pazauka nsmelhy cMamema 06aBe3a 1 cMamea CpecTaBa ycjel cMambemha Kypea o1 10% PCA
yTu4e Ha nosehame yKynHor pe3yjarara y H3HOCY OJ: 13.682.388

Pu3zux ox NMpoMeHe KaMaTHHUX CTOoIa

JIpyliTBO je W3JIOKEHO PU3MKY O] MPOMEHE KaMaTHHX CTOIa Ha CpPelICTBa M 00aBe3e KOJ KOjUX je KamaTHa
cTora BapujabwiHa. OBaj pPU3UK 3aBUCH O (PUHAHCHjCKOT TpXKHIITa Te J[pyIITBO HEMa Ha pacroJiaramy
MHCTPYMEHTE KOJUM OM yOJIaXKWIIO HeroB yTHIIE].

erZlPlTHﬂ PM3HUK - ylIpaB/baib€ NOTPAKUBAbUMa 0 Kynana

JpyIITBO je M3I0KEHO KPEAUTHOM PH3UKY KOjH NpelcTaB/ba PU3MK Aa TyKHULM Hehe OuTH y MoryhHoCcTH na
nyroBama npema /IpymrBy u3mMupe y HMOTIIYHOCTH M Ha BpeMe, IITO OM MMallo M 3a pe3yiraT (HHAHCH]CKH
ryourak 3a Jlpymreo. M3noxenoct JlpyiTea 0BOM pU3MKY OTPaHUYCHA j€ HA M3HOC MOTPaKUBAa O Kyrara
Ha naH OwaHca. [lorpakuBama o] Kynana ce 0HOCe Ha [TOTPaXHBakba O] BEJIMKOT Opoja KOMUTEHATa, 0] KOjUX
ce HajBehu neo mocrenux noTpaxuBama ogHOCH Ha pymTsa: beokonrn, C IIpec Monre, Cpricka IlpaBociaBHa
pksa, Komnanuja HoBoctn, Kana Crap u ocranu y usHocy ox 22.466 xwpana nuHapa (31. neuembap 2024.
roguae: 21.670 xuspana IuHApA).
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+JJOJINTUKA A.l.” BEOITPA]]
HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe
(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

30. PUHAHCHUIJCKU UHCTPYMEHTU U IUJBEBU YIIPAB/bAIBA
PU3BUILIUMA (HacTaBak)

KpeauTnu pu3uk - ynpasbambe NOTPAKMBAKBLUMA 0] Kynana (HaCTaBaK)

CrpykTypa norpaxkvBama oJf Kyrnaia Ha naH 31. genem6ap 2025. roqune nprkasaHa je y Tadbenu Koja cieu:

Bpyro HcnpaBka Hero
U3J105KEHOCT BPEIHOCTH H3J105KEHOCT

Henocnena norpaxxuBama oJ1 66.516 ) 66.516
KyTmana ’ ’
Jocnena, ucnpabsbeHa

NOTpaXKHBaka 011 Kyrara 73.186 73.186 i
Jocnena, HeucnpaBbeHa 38.955 ) 38.955
HOTPaXMBaba O] Kynana ’ ’
Yxkynno 178.657 73.186 105.471

CrpykTypa norpaxkuBama oj kyrnana Ha 31. neriem6ap 2024. roauHe nprka3aHa je y Tabeiu Koja CIIeIu:

Bpyro Hcnpaska Heto

H3J105KEHOCT BPEHOCTH H3J105KEHOCT
Henocnena norpaxxupama o1 83 343 i 83 343
Kymaua ’ ’
Jocnena, ucnpabibeHa
NOTpaXKHBakba 011 Kyrara 73.186 73.186 )
Hocnena, HeucpaBsbeHa i
NOTPaXKUBamwa O[] Kynana 28.979 28.979
YxkynHo 185.508 73.331 112.322

Henocnena moTpa:kuBama o1 Kynmala — nckazaHa Ha gad 31. gememb6ap 2025. rogunae y u3zHocy o 66.516
xmwbaga auHapa (31. mememOpa 2024. rommme: 83.343 xmipama auHapa) HajBehum nemoMm ce ogHOoce Ha
MOTpaXkKKMBakba O] Kymala o OCHOBY Mpojiaje MPou3Boa U yciyra. [IpocedyHo BpeMe HAIIaTe MOTPAXKHUBAA Y
2025. rogquan u3Hocu 60 nana (2024 rogune: 60 naHa).

Jocnena, ucnpaB/beHa NMOTPaKUBama ol Kynamna — JIpylmiTBo je y NpeTXOIHUM MeprHoAnMa 00e3BpEeanIIo
MMOTpakKMBama O] KyIama 3a JJocIieNa MoTpakuBama y u3Hocy ox 73.186 xmmpana auHapa (2024. ronune 73.186
XWbaJe IUHApa), 3a Koja je JpymTBO YTBpPIWIO Ja je JOOUUIO IO MPOMEHE y KPEIUTHOj CIOCOOHOCTH
KOMHUTEHATa U Ja IOTPaKUBaka Y HaBeleHUM H3HocuMa Hehe OuTH HarutaheHa.

Jocnena, HemcnpaB/beHa MOTPAKUBamka 01 Kynana — J[pymTBo Huje 00e3BpeanIo Jocena MoTpaXKuBamba
nckaszaHa Ha f1aH 31. nenem6ap 2025 romune y nzHocy ox 38.955 xmspana auHapa (31.neuembap 2024. ronuHe:
28.979 xwpana auHapa) 003MpOM Ja HHje YTBplleHa NMpOMEHa y KpPEIWTHO] CHOCOOHOCTH KOMHTEHTA T€ Jaa
pykoBozcTBo JlpymiTBa cmMatpa a he ykymHa cafaiima BpeIHOCT OBUX NOTPaXkuBama Outu HaruiaheHa.



+JJOJINTUKA A.l.” BEOITPA]]

HamomeHe y3 ¢pmHaHCcHjcKe M3BeITaje 3a ronuHy 3aBpiueHy 31. nenem6pa 2025. rognHe

(CBu usnocu cy uspaxenu y xusadama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

30. ®PUHAHCHUJCKU HHCTPYMEHTHU N INJBEBU YIIPAB/bAIbA
PUSUIINMA (HacTaBak)

Yupas/bame o6aBe3amMa npema 106aB/baunMa

Oo6aBese mpema jo00aBbaunMa Ha aaH 31. peremOap 2025. roauHe uckaszaHe ¢y y usHocy o 1.947.809 xupana
munapa (31. neuemoOpa 2024. ronune: 1.977.943 xummana qunapa). Jlobasipaun 3apauyHaBajy 3aTe3Hy KaMaTy Ha
nocresie obasese. JlpymTBo nocrerne obaBe3e HE U3MHPYje Y YrOBOPEHM pOKy. [IpocedHO BpemMe M3MHUpEHa
obaBe3a npema nobaBsbaunMa y Toky 2025. ronune usHocu 90 nana (y Toxy 2024. rogune 90 nana).

Pu3uK JUKBHIHOCTH

Konauna OArOBOPHOCT 3a yNpaB/bale PH3UKOM JIMKBUAHOCTH je Ha pPYKOBOACTBY JIpyIITBa KOjH Cy
YCIIOCTaBWIM OJroBapajyhu cucTeM yIpaBbama 3a MOTpede KPaTKOPOYHOT, CPEAEmOPOYHOT U IYTOPOUHOT
¢uHaHCHpama JlpymTBa Kao W ympaBJbaukoM JHMKBUaHOMIhy. JIpyIITBO YIpaB/ba PU3HUKOM JIHKBHIAHOCTH
onpkaBajyhu oxroeapajylie HoOBYaHe pe3epBe KOHTHHYyHpaHUM mpahemeM IUIaHHPaHOT M CTBAPHOT HOBYAHOT
TOKa, Ka0 M OJIp)KaBambeM aJIeKBaTHOT OfHOca jocneha (puHaHCH]CKHX cpelcTaBa U obaBesa.

Ta0ese pu3uKa TUKBUIHOCTH U KPEIUTHOT PU3HKA
Crenehe tabene npuxasyjy JeTabe MpeocTalnx yroBopeHux jgocricha ofaBe3a [[pymrsa. Ilpukasanu usHocu
3aCHOBaHM Cy Ha HEIMCKOHTOBAHMM TOKOBMMAa T'OTOBHMHE HACTAJIMX MO OCHOBY (HMHAHCHjCKMX o0aBe3a Ha

OCHOBY HajpaHHjer nqaTyma Ha koju he JlpymrBo Outi 06aBe3HO Jja TakBe 00aBe3e H3MHPH.

Hocneha ¢urancujckux obasesa 31.12.2025 rogune

Man

¢ o1 1-3 3 Mecena Onlpagos IIpeko 5

mece 110 jeqHe YkynHo

Mecena roaMHa roauHa
10 roauHe

JaHa
HexkamaToHocHa - - - - - -
Pukcra - 22.731 92.488 944.150 461.775 1.521.144
KaMaTHa CToIa
- TJIaBHMIIA - 13.153 62.825 816.180 443.827 1.335.985
- Kamara - 9.578 29.663 127.970 17.948 185.159
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HamomeHe y3 ¢pmHaHCHjcKe M3BelITaje 3a roAuHY 3aBpiieHy 31. nenem6pa 2025

(CBu usnocu cy uspaxenu y xusaoama PCL, ocum ako Huje Opykuiije HA3HAUEHO)

. TOOVHEe

30.

31.

32.

PUMHAHCUJCKH UHCTPYMEHTH U IUJBEBU YIIPABJ/bAIbA

PU3BUIIUMA (HacTaBak)

Hocneha ¢punancujckux odasesa 31.12.2024 rogune

Mame

on 1-3 3 veeeua On 1m0 IIpexo S
A0 jenHe 5 YkynHo
MeceI| Mecena roauHa
roanHe roauHa
naHa

Hekamatonocna - - - - - -

Puicita - 25.521 72.866 880.980 638.152  1.617.520

KaMaTHa CToma

- [NIaBHULA - 15.598 42.557 729.793 604.422 1.392.371

- Kamara - 9.923 30.309 151.187 33.730 225.149
®ep BpeaHOCT PUHAHCHCKUX HHCTpyMeHarta Huje yrBphena Ha nan 31.12.2024. rogune.
TPAHCAKIUJE CA IIOBE3AHUM ITPABHUM JIMIIUMA
Crama Ha Kpajy roauHe ycjiea npojaaje/nadaBku poda/yciyra

31.12.2025 31.12.2024

[MToTpaxkuBamwa 0] MOBE3aHUX MPABHUX JIMLA

(ITHM u ITon.1lITamnapuja)

- Matuuno Jlpymrso - 6.153

- Ocrana noBe3aHa Juna - 6.129

YkynHo - 12.282

Oo6aBe3e mpeMa MOBe3aHUM JIHIIMA

(ITHM wu TTon.IITamnapuja)

- HenocpenHo maruyno pyirso - 42

[ToTpaxuBama 0]l MOBE3aHUX MPABHUX JIMIA MOTHYY YIJIABHOM M3 TpaHCaKIMja Mpojaje W JocleBajy 15 maHa

HAKOH JaTyMma npoaaje. [lorpaxkuBama 1Mo cB0joj mpupou HUCY 0o0e30eheHa u Hemajy KaMaTy.

O0aBe3e nmpema NMOBE3aHMM IPABHUM JIMIMMa [OTHYY YIJIABHOM O]l KYNOBHHUX TpaHCaKLWja W JocneBajy 15
HakoH jgatyMma kynosuHe. O0aBe3e He canpxe kamaTy. Y Toky 2024. romune JpyITBO je M3BPLIMIO NMPEHOC

yZena y 3aBUCHOM IIPaBHOM JIMILY.

JOI'ABAJN HAKOH JATYMA BUJIAHCA CTABA

He mocroje morahjaju HakoH JaTyma OWjiaHca cTamba KOju OM OWTHO YTHIIAIM Ha MOCIOBamke U (PUHAHCHjCKY

no3uuujy Jpymrsa.



,JIOJIUTUKA A.J1.” BEOTPAJT

Hamnomene y3 ¢pmnancujcke mussemraje 3a ronuny saspmreny 31. memembpa 2025. rommme
(Cu usnocu cy uspaxenu y xusadama PCII, ocum axo Huje Opyxuuje nasnaueno)

33. JEBH3HH KYPCEBH

Cpenmu Kypcesu 3a nesuse, yTepliern Ha MeljyGaHKapcKOM TPXKHIUTY IeBH3a, IPUMEHEHH 3a IpepadyH
AeBH3HMX MO3MUMja GuaHca cTama y IMHape, a 3a ojeIMHe raBHe BayTe cy Gin cieeliu:

31.12.2025. 31.12.2024.

99,9165 112,4386

117,2820 117,0149
126,0013 124,5237
134,4515 141,1178

Beorpap, 31.12.2025. M.IL

A y~aGr X/

_Bnaaicnasa Muwkos

Q3eflan Momopnuckn
(3aKOHCKH 3aCTYNTHHK)
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NONHTHHA

U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

| YBOOAHE HAMNOMEHE

Ycnepn npesagyxeHocTu 1 npatehe HenvkBuaHocT [pywTBa, MMajyhu y BUay ycMepeHoCT Ha nokanHe gobasrbave
npunvkom HabaBke penpomaTtepuvjana, 36or HemoryhHocT gobujaka GaHkapckvMx rapaHuuja of uHaHCKjCKMX
nosepuoLa, rae KOHKypeHTHe KoMnaHuje nmajy noTnucaHe rogullikbe YroBope ca nocnoBHUM NapTHEPUMa, NOCOBHM
pesyntart [Nonutuke a.g. HWje morao 6MTY NO3WTUBAH, a carneaaBajyhu TpeHyTHY CcUTyaumnjy Ha TPXULITY LTaMNaHmux
Meauja 1 jaky KOHKYpeHLMjy No TOM OCHOBY.

Bnapa Penybnvke Cpbuje HoBembpa 2013. roanHe foHocK Pellense 0 carnacHoCTM 3a MHMUMjaTUBY 3a NnpuBaTtusauujy
KanuTana v doopManHu ynasak y pecTpykTypupare nog nHrepeHumjama AreHuuje 3a npusaTu3auujy, kako 6u ycnewHo
6unn cnpoeegeHn pgenoeu [MnaHa koHconupaumje. [euembpa 2013. rogvHe [MonuTuka ynasu y npouec
PECTPYKTYpMpaHa, Kao NPETXOAHM MNOCTYNaK y Lunrby NpuBaTusaLmje ApXXaBHor yaerna y kanuTtany koMmnaHuje u Hanasm
ce y pectpyktypupawy o 03.09.2014., Tako ga je pgo osor gatyma [lonutuka a.g. Mmana 3awTuTy of MOCTyrnka
NpVHYAHOTr 13BpLLEHa U NpuHyaHe Hannate. MNMocne centembpa 2014. roguHe oBa 3alTUTa je NpPoAy)XeHa [0 Kpaja
maja 2015. roamHe y cknagy ca 3akoHom o npueatusauuju. C 0631MpoM Ha Kallh-eHe Benukor 6poja noasakoHCKMX
akaTa v ypeabw y Besu npoueca npusatusaumje n pectpyktypupama, lNonmtuka tek y aeuembpy 2014. roanHe gobuja
HenoBpaTHa cpeacTBa 3a OTNPeMHMHE pagHvKa, Kao jedHe oA Mepa KoHconuaawmje nocnosamsa.

Y 2015. rogunum MNMonutrka a.4. je HaBeaeHa Kao jeaHo of npepyseha of cTparelukor 3Havaja y Oanyum Bnage PC og
29.05.2015. roguHe, a 30. peuembpa 2015. rogmHe JOHET je 3akrbydak 0 KOHBEp3uju NoTpaxuBara Penybnvke Cpbuje
oA komnanuje MNonutuka a.a. y nsHocy og PCH 205 munuoHa y kanuTtan komnanuje. Nocne 3actoja y cnpoBohekwy
nnaHa cpmHaHcujcke 1 onepaTneHe KoHconuaauuje Tokom 2015. n 2016. rogmHe, a kako je padyH lNMonutuke a.g., kKao
jegHor op npenyseha of cTpaTewkor 3Havaja 3a agpxasy, 6uo 3awTtnheH og 6nokage oo gaHa 28.05.2016. roguHe,
aHannsom eKoOHOMCKO — buHaHcujckor ctakwa npeayseha je yrepheHo aa, nako padvyH Huje y 6nokagu, HaromunaHe
obaBese, noyeB o obasesa npema jaBHUM npuxoauma (Nopesn U [OMPUHOCU), Kao M ApyruM noBepuouuma
(kpeaguTopuma n gobasrbavmma), nocToju npeteha TpajHuja HecnocobHocT nnahawa, Te NonuTuka a.n. nogHocu
npeanor yHanpen npunpemrbeHor nnaHa peopradusauuje (YIMP). Mo Pewetwy 6poj 1. Peo 18/2016 oa 26.05.2016.,
1. Peo 37/2016 o 08.11.2016. n 3. Peo 41/2017 og 13.12.2017 n 8. Peo 2/2021 op 24.03.2021. MNpwuBpegHor cyaa y
Beorpaay, 3a MNMonutuky a.n. je NOKPeHyT MocTynak pagu UCmMTMBaHa UCMYHEHOCTW YCroBa 3a u3pagy yHanpen
npunpemrbeHor nnaHa peopranunsauuje (YIMP), koju je yceojeH aaHa 31.10.2023. rogmMHe 1 NocTao npaBHOCHaXaH
12.07.2024. roanHe.

UnaHom 67. ctaB 4. Tauka 3) 3akoHa 0 NOPECKOM MOCTYMKY 1 MOPECKOj aAMUHUCTPaLMjU NPOMMCAaHO je Aa ce nopecka
obaBe3a MOXe HaMUPUTW KOHBEP3WjOM NOTPaXvBaka No OCHOBY nopesa y TpajHu ynor Penybnuke Cpbvje y kanuTan
nopeckor obBe3HMKa, Ha Ha4uH U NoA ycroBuMma Koje nponuwe Braga. Y cknagy ca npeTxogHum, a Ha npeanor
MwuHucTapcTBa npuBpege, Bnaga Penybnuke Cp6buje 05. anpuna 2018. goHocu 3akrbyyak y Kome je carnacHa fa ce
notpaxuearwa Penybnuke Cpbuje npema ,[onuTtuka“ a.4. no ocHOBY jaBHUX npuxoaa, y u3Hocy og PC[ 746 munvoHa
(EYP 6,3 munnoHa) koHBepTyjy Y TpajHu ynor Penybnuke Cpbuje n octanux ctuuaoua akuuvja y kanutany dpywtsa.

lMomeHyTa KoHBep3uWja OyroBa y kanuTan KomnaHuvje je obasrbeHa y HoBembOpy 2018. roguHe, anu je npuTncak Ha
HapyLLeHy NUKBMAHOCT komnaHuje MNonuTvka a.n. v Jarbe Benvkv, Te je HEeONXOAHO Aarbe peluaBakse npobnema
npesagyXeHocT, pagn KoHconuaauuje duHaHcujcke nosuvumje n nocroBaka KoMnaHwje, OAHOCHO, HEOMXOQHO je
XWUTHO cnpoBofewe mepa YIMNP-a, a y cknagy ca Hamepama BriacHvKa y Besu ycrellHe npusatusauuje.

[MocnoBake WTamnapcke AenaTHOCTH, Pe3yNTaT j€ jake KOHKYPEHLMjE Ha TPXKMLLTY LUTaMNapCcKMX ycnyra, Kao u ernom
HemoryhHOCTU nocnoBaka ca AMPEKTHUM npoussofhaunma xapTtuje u 60je, kao OCHOBHMX LUTAMMapCcKMx MaTepujana.
Mocne HewTo crtabunHujer nocnoeawa y 2019. rogmHu, og 2020. roguHe gonasv OO nNaga uckopuwheHocTu
KanauuTeTa y OKBMpY LUTaMNapcke AenaTHOCTU, Kao Nocrneauua BaHpeaHor cTama yereq naHgemuje Kosna-19. Y Toky
2021. rognHe npuMeTaH je garbu nag nckopuwheHocTu kanauuTeTa wramnapuje, WTo je Takohe edekaT BaHpegHor
cTamwa ycref naHgemuje Kosna-19.

Kpajem debpyapa 2022. rogmHe nouvkbe paT y YKpajuHu, WTO A04ATHO OTexaBa HabaBKy xapTuje n JoBoanm OO
nosehakra LieHa nanvpa Ha TPXULLTY.

Y cBakoM cny4ajy, npumapHa akTMBHOCT PYKOBOACTBa KOMMNaHuje Ouna je ogpkaBake MOoCroBawa, OOHOCHO
npubaBrbake HOBKX NOCIIOBA Y NpyXaky ycryre wramMne.

Y 2026. roavHu ce, nocne peanunsauuje NOCrnoBHE N hnHaHCKjCKe KOHconuaauuje y LennHu, O4HOCHO Nocre ycBajama
YIMMP-a Ha gaH 31.10.2023. 1 npaBHOCHAaXHOCTU UCTOT, OYeKyje 1 fobujate HOBKX YroBOpa 3a LuTamMmnapcKe ycrnyre
ycnen cMmaksera npobnema ca npesapyxeHowwhy n HabaskoMm penpomarepujana.
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Pesyntat nocnosara usgaBaykux Nocnoea je nocrneguua ceeobyxsaTHe Kpuse LUTaMnaHux mMeguja koja Tpaje Beh
AeueHunjy 1 koja je npoaybreeHa ycnea naHgemuje Koena-19. Op nodeTka kpuse, 4ONa3n 4O KOHCTAHTHOr CMakeHa
ornawimeava y oBOj BpCTU Meauja, Tako Aa O4eKuBaHW NPUXo4uM o4 ormaca ocTBapyjy nag.

Honasn go naga npodaTux Tupaxa Kog nojeQvHuX usgama, a cBe Kao nocriegmua TPXUWHKUX KpeTarwa. OcTBapeHm
ryévum 3 npetxogHor nepvoaa he 6T M3a30B Ha TPXULLTY Koje OCTBapyje naa.

Y npoTeknom nepuogy, pyKoBOACTBO Ce BOAMIIO MPUHLMMNOM CTanHor ogpxaBaka nNpou3Boake y unrby obe3beherba
cTabunHMX Npuxoga no TOM OCHOBY, MPW Yemy MPOU3BOAH-a HE CMe OUTU yrpoxeHa, LUTO 3Ha4M Oa ce pefoBHO
06e36el)yjy cBn noTpebHM penpomMaTepujany, yNpkoc oTexaHum ycrnoBuma Habaeke. MocTojehu HauyMH nocrnoBaka
Huje 06e36ehrBao AyropoyHy CUrypHOCT 3a akuMoHape Tako Aa je TokoM 2026. rogMHe noTpebHo crnpoBecTu Aarby
JokanuTanvsaumjy komnaHuje 0gHOCHO OTNUC AYroBa Tj. KOHBEP3Wjy Aena Ayroea y kanuTan lMNMonuTtuka a.a. y cknagy
ca YIIP-om, kako 6u 6uno omoryheHo 1 pefoBHO MUCMNyHaBake CBUX Aocnennx obasesa.

[leo HeonxodHUX cpeacTtaBa Moxe 6uTM o6e3befeH NyTem nNpoaaje UMOBUHE Y BAACHULITBY KOMMNaHWje koja ce He
kopuct — 0bjekTn Wwupom yHyTpawroctu Cpbuje 1 Aenosu NOCMOBHOr MPOCTOpa y LEHTPY rpaga, WTo je AenomM
OCTBapeHO NPeTXoAHMX roavHa NPoAajoM NocrnoBHMX npoctopa y beorpaay — Byneeap Oecnota CtedaHa, Bpbacy,
KparbeBy n Yauky.

Mehytum, n nopea npeasufjeHNx Npunvea of npogaje MMOBUHE, NpoLeHa je Aa he 6utn HeonxoaHo o6e3beanTu
gojaTtHa cpeacTsa paau KoHcomnuaauuvje uHaHcujcke nosvumje u nocrnosawa komnaHuje [onuTtuka a.g. [Odeo
pocnennx obaBesa ce OQHOCK Ha Mo3ajMibeHa cpencTBa of Hemadke komnaHuje Funke Medien, og oko EYP 2.9
mMunuoHa (ykreyuvyjyhm gocnene kamarte). Takohe, Benvikn geo Hepgoctajyhux cpeacraBa ogHOCKU ce Ha ayr npema
KomepuujanHoj 6aHum Ha ume 3akyna nocrioBHMX npoctopuja y MakegoHckoj 29 y yKynHoM m3Hocy og oko EYP 3.0
MUIMoHa (6e3 obpavyHaTe kKamaTe 1 TPOLLKOBa CyAcKor nocTynka). O4ekyje ce peanusauuja oBUX nuTara Tokom 2026.
roavHe ¢ obsupom ga je YIIP ycsojeH gaHa 31.10.2023. rogmHe Koju nogpasymMeBa W pellaBahe KyMynumpaHux
npobnema u3 NpoLsiocTy Ha crneumguyaH HaumH.

Monutuka a.a. MoXxe OCTBapUTW MOBOSbaH pe3ynTar koju 61 NnpeacTaBrbao OCHOB 3a AyropoYHy CTabunHocT, anv camo
nop ycnoBoM Ja ce peanuayjy cBe nnaHupaHe akTUBHOCTM Y KPaTKOM POKY.

[eo obaBesa no kpeauty KomepumjanHe 6aHke je y 2021. roamHy n3ammpeH npunueBoMm of npogaje 3rpage y bynesapy
Hecnota CredaHa 24, a npumeHom mepa YITP-a noctojehn KpaTKopouHn KpeauTu Cy HOBMM MnaHoBMMa oTnnare
npeseaeHn y ayropoyHe kpeaute (pok otnnate 10 rogmHa ca 2 roguHe rpejc nepuoga), Yime je 4eNMMUYHO CMaHeH
npuTMCak Ha NIMKBUAHOCT.

Caaka of NnaHMpaHnx akTMBHOCTYM 3axXTeBa yraraka 1 y Npou3BoAHe NpoLece 1 onTMU3aLmjy NocnoBaka KoMnaHuje
n popgaTHo onTepehyje NMMKBUOHOCT TOKOM Nepuofa KoHconvaauvje.

Mo3nTuBHKM edhexTn of ynowrbaBakwa CrobogHNX KanaumTeTa NocrioBHOM U NPOM3BOAHOr NPOCTOPa KOMMaHuje H1Cy
ekcnnoaTncaHn y Behem obnmy, nako je cnposegeHa npofgaja 3rpage y bynesapy [ecnota CtedaHa u nocrnoBHOr
npoctopa y Bpbacy 2021. rogmHe, kao u npogaja nocnosHor npoctopa y KparmbeBy 2022. roguHe. Pewaarwe
npobnema HepocTajyhux cpefcrasa 3a onepaTtMBHO MOCHOBake AernoM 6u 6uno moryhe v TPXKULLIHUM aKkTUBUpaHEM
npeocTanor cnoboaHor NOCMOBHOM MPOCTOPa, Kao M CNoBGOAHMX NMPOM3BOAHUX LienuHa y Kpiauu, WTo ce o4vekyje y
HapegHoOM nepuogy.

Mnak, c 063Mpom Ha NpeTHEe Yy Be3N HEKONWKO 3HauajHUX apbuTpaxHux npoLieca NnoBoaoM HabaBke penpomatepujana
nz 2012. n 2013. roguHe, KpeguTta of Hemadke KomnaHuje Funke Medien n BMCOKMX TPOLLKOBa onepaTmBHOr
MocrnoBaka, YKOMMKO Ce He JoHecy oarosapajyhe oanyke koje 3a uurb umajy o6esbehere dnHaHCHjckmx cpeacrasa
(mokanuTanusauuja ogHOCHO OTMNMC Aena AyroBa Tj. KOHBepauvja Aena Ayrosa y kanuTtan, npofaja Aena UMOBUHE Y
BNacCHWLLTBY) ¥ CipoBefe onepaTuBHa KOHCoNMAaauwja, KoMmnaHuju npetn obyctaBrbaie NPOM3BOAH-E Y LTaMnapujy,
LwTo 61 MMano Hecarnegyee nocreguLe no NocrioBake KoMnaHuje. Y ToMm crnyyajy agonasu Ao ryébutka MHormx nocrnosa
1 He BM NOCTOja0 HaYuH Ja ce UCTM NMOHOBO BpaTe Y KOMMaHWjy y KpaTkoM pOKy.
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Masewma| 0 nocnoeary sa 2025. 200uty AXIMONEGERD Apyann

PykosogcTeo komnanwje Monutuka a.4. MMa Texak aagaTak Aa nocne ycaajarwa YIMP-a Ha gan 31.10.2023. rognHe
W HaKkoH rpornaiiera nNPaBOCHAKHOCTA WCTOr, CNPOBEAe MOCNOBHY W (UHAHCUCKY KOHCONMAAUMjY MyTem
KOMYHU1KaLW|e ca NPpeACTaBHULMMA aKUMOHapa Y Bean KpUTUHHUX NUTaksa, AoKanuTan3almje 0AHOCHO OTNWEa Ayrosa
Tj. KOHBEP3Wje Aena QYroBa Y KanuTan, Kpo3 CMarerbe YKyNHWX TPOLUKOBA NOC/0Bara M ONTUMU3aLM)y NpoM3Boak:E,
Aa npaTu TPEHAOBE Ha TPXKULLTY WTamnaHux Meguja u NyTem afiekBaTHOr OArOBOPa Ha TPXKULLHY cUTyauujy 1 noseha
YKYyNHY NWKBUMAHOCT KOMNaHuje, kao u aa npoxahe HoBe u3BOpe (huHaHcWpawa nyTem obeabefera rapaHumja u
penporpama nocrojehvx obaeesa, u To y3 noaplwky HagsopHor oa6opa u CkynwTUHE akLuoHapa komnaxwje MonuTuka

a.n.

OLLIOPWHCKN
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O ApywTBy

MonuTuka je ocHoBaHa 25. jaHyapa 1904. roguHe kaga je NOKpeHyT UCTOUMEHN OHEBHU NUCT. [laHac je akunoHapcKo
OpYWTBO 3@ HOBWHCKO-U3faBadky W rpaduuky OenatHOCT Koje 3anowbaBa oko 175 pagHuka, oA Kojux jeaHa
YeTBPTUHA MMa BUCOKY W BULLY CTPY4Hy cripemy. lNMonutuka a.g. je y BnacHuwTey Buwe of 6.500 akuumoHapa Koju
noceayjy 14.066.121 akuwja.

Hajsehu akuuoHapu cy Penybnuka Cp6uja, AkumoHapcku dong, A EMNC, MNO dong Penybnuke Cpbuje,
KomepuujanHa GaHka, AVIK GaHka, Penybnudkn cpoHa 3a 3gpaBcTBeHO ocurypawe, 'pap beorpag, HauuwonanHa
cnyxba 3a 3anowrbaBame. Y nocey manux akuuoHapa ce Hanasv Buwe og 12% snacHuwTea. Akunjama ce Tpryje
Ha Beorpaackoj 6ep3u. OcHoBHe aenaTHocTu MonuTrke a.a. cy npyxake Wramnapckux ycryra u nsgasaweo. Kaga
Cy y nuTamy rpacudke ycnyre, Wwitamnapuja je 6una n octana nuagep y pervony. lNMonutuka a.g. wtamna marasuHe,
Khsure, katanore, 6powype, dnajepe, MHcepTepe, a KnujeHTu cy Hajsehu nsgasadm y Cpbwuju n pervony. Ha M'pachumu,
mehyHapoaHoM cajMy rpadhmyke v nannupHe HAYCTpUje Koju ce oapxasa y beorpagy, npeTxogHmx roguHa cy ocBojeHa
3Ha4ajHa npu3Hara. 3naTHU NeyaT 3a yKyrnHu KBanuTeT aobujeH je 2007. roguHe. Y 2023. n 2022. rognHu Monutuum
a.n. je pogerbeHa gunnoma 3naTtHu nedat y pobHoj rpymu krure®, a 2023. n CpebpHu nevat y pobHOj rpynu
ydaconucu, pesuje n HoBuHe®. Op Harpaga y nocrnegrwux HEKoOnuko rogmHa msasaja ce n CneuujanHo npusHake
MpuBpegHe komope Cpbuje 3a kBanuUTeT y rpacdmykoj UHAYCTPUjn.

Mopen wramne, MNonutuka a.g. ce 6asu n3gaBawem MarasvHa (MonutuknH 3abasHuk, Manu nonuTukMH 3abaBHuK,
WnycTtposaHa NonuTtuka, basap, CeeT komnjytepa, EHnrmatuka n Pasbubpura). JHeBHe HoBMHe MonuTtuka n CnopTckn
XypHan usnase y oksupy duvpme Nonutuka HOBMHE U Mara3viHu, Koja je ocHoaHa 2002. roamHe ca Hemadkum WAZ-
om (caga Funke Medien), ca jegHakum ygenuma. HakoH wTo je Funke Medien 2012. roaMHe npoaao CBOj yAe0, HEKO
Bpeme je naptHep OOO East Media Group ns Pycke ®egepauuje, a og 2022. roguHe naptHep je MEDIA 026 DOO
VUCAK. Kpajem 2024. roanHe, a y cknagy ca mepama YIIP-a 1 meavjckom cTpaTernjom o usnacky [pxase us meavja,
W3BpLLEH je npeHoc yaena koju Monutuka a.a. uma y Monutrka HoeuHe u Marasukn Ha MEDIA 026 DOO VUCAK.

CeauwTe KomnaHuje je y camom ueHTpy beorpaga, a wramnapuja ce Hanasu y Kphadn, cegam kunometapa of
avpekuuje.

KopnopaTtuBHO ynpaBrbawe

EdmkacHo, oaroBopHO M TpaHCMapeHTHO KOpMopaTMBHO YMpaBribake jecte jeaaH oA KibydyHux dhaktopa Koju
JOMNPUHOCK YCMeLHOM nocnoBaky ApyLiTea.

OHo npepcTaBrea HeonxodaH NpedycrnoB 3a cTabunaH gyropodaH pacT M pa3Boj komnaHuvje u garbe nosehawe
KOHKYPEHTHOCTW.

BoheHa oBum npuHumnuma, MNonuTuka je noceeheHa NpMMeHU BUCOKMX CTaHAapAa y OBOj 06nacTu, Koju ce TeMerbe
Ha MehyHapoaHo npuxeBaheHuM Havenuma u UCKyCTBUMa Hajborbe cBeTcke npakce. OBakaB NPUCTYN KOPNOpaTUBHOM
ynpaBrbaky nogapasymMeBa 1 Aa ce nocrojeha CTpykTypa 1 npouecu cTanHo npencnuTyjy 1 aare passujajy. Ha oBaj
HauuH, MNMonuTrka HacToju Aa 06e36eam oaroBOpPHO yrpasrbake [JpylwTBOM, Y CMepy CTBapara BPeAHOCTU 3a heHe
aKuuMoHape 1 cTulaky nosepera AoMahmx U CTpaHUX MHBECTUTOPA, NMOCIOBHMX NapTHEPA, 3anoCneHNX U jaBHOCTU Y
OpywTBO 1 HEHO PYKOBOACTBO.
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KopnopaTueHo ynpaereamwe Tpeba aa 06e36eau:
= edmKacHO OCTBapuBar-€ 1 3alITUTY NpaBa akLMoHapa u MHTepeca Opyltea
= bep 1 paBHOMNpaBaH TpeTMaH akuMoHapa
= OAroBOPHOCT opraHa [lpyLuTBa npema akuuoHapmma
= TpaHCNapeHTHOCT Y pady U AOHOLLIeHY OANyKa opraHa yrnpase
=  npodecroHann3am u eTMYHOCT OpraHa yrnpaee
=  BnaroBpeMeHo, NOTNyHO U TaYHO M3BeLLTaBake U objaBrbmBare CBMX BUTHUX MHopMaLmja

= edmKacHy KOHTpOSy (PMHAHCUCKMX W MOCMOBHMX akTUBHOCTM [pywTBa ga 6u ce sawTuTuna npaea u
3aKOHUTM UHTEPEeCK akLMoHapa

= pa3sBoj NOCMOBHE ETUKE U APYLUTBEHO OAFOBOPHOr NOCMOBak-a.
CrpaTteLuku kopnopatusHu unreesu Nonutuke Tpeba aa obesbeqe:
=  npodecuoHanHo n oaroBopHO pykoeohene

=  ecbmkacHOCT opraHa ynpase Koju genyjy y Hajooreem mHTepecy [pylwTBa U HEroBUX akuMoHapa, y Uuiby
nosehara umMoBMHe 1 BpegHocTy OpyiTea

" BUWCOK HMBO TPAHCMAPEHTHOCTU U jaBHOCTM Yy MocroBary [pyLuTBa.

Opnbop mpekTopa

=  3opaH MoLuopuHCKN, reHepanHu aupekTop u npeaceaHk Ogbopa avpektopa
= Kerbko Kopuua, unan Ogbopa anpektopa
=  Mapwja Byukosuh, unan Ogbopa gupektopa
Haasopxun Oabop
=  Mwunow Monosuh, npeaceaHnk HagsopHor ogbopa
= Jby6omup JoBaHoBuh, 3amMmeHuK NpeaceaHnka HagsopHor ogbopa
= [ywan Koctnh, unaH HagsopHor ogbopa
=  [paromby6 Kojunh, unad HagsopHor ogbopa
=  KBaHa HoxuHuh, unaH HagsopHor og6opa
= XaknuHa Paguh Kpctuh, unan HagsopHor ogbopa

=  AnekcaHgap CrtaHkoBuh, unaH HagsopHor ogbopa
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Mwucuja

Mwucuja Monutuke a.g. je Aa octaHe nugep y rpadmykoj nHayctpuju y Cpbujn u permoHy, HenpekugHo ysogehu Hose
TexHonoruje, 3axsarbyjyhm kojuma he OuTM y npunvuu ga Kynuvma npyxu nNpousBoge BuUWer kBanuteTta, a
KOHKYpEeHLMjM NOCTaBn HOBE LUIbEeBE Koje Mopajy Aa AOCTUMHY.

Kapa je y nuTarby M3faBayka AenaTtHocT, Mara3uHu MonuTrke a.g., CBojoM Tpaamumjom v yrnegom, obaeesyjy Ha camo
jeaHy moryhy mMucujy - KOHCTaHTHO Moam3aHe KBanuTeTa Kako 61 oBM peTku opurHanHo gomahu GpeHaoBu Tpajanu
jow gyro BpemeHa.

Bu3suja

Busuja MNonutuke a.4. je Aa CBOjUM pesyntaTnmMa, y KBaHTUTaTUBHOM W KBanuTaTMBHOM norneagy, Oapxu u yHanpeau
BMCOKO MECTO y cBOM pJernokpyry. [Nonutuka a.n. Ttexu ga Gyge opraHusoBaHo, dnekcubunHo, edurkacHo u
nNpohnTabunHO akLMOHAPCKO APYLUTBO, Koje obGe3behyje 3a40BOSbCTBO KOPWUCHMKA, 3anocrneHux v BnacHuka. Opf
pesynTtaTta TakBor paga, lNMonutuka a.a. oyekyje o6e3befuBane ycroBa 3a CONCTBEHWU pa3Boj, KOju, Mopea ocTanor,
nogpasymeBa NpUMeEHyY CaBpeMeHe TEXHOSoruje, Npolunpere genokpyra, obesbehuearwe oaroapajyhmx pecypca u
BUCOK CTaHAapA CBOjVIX 3anocrieHnx, a TuMme n MOTUBMCAHOCT 3a NOCTU3aH€ BPXYHCKUX pe3ynTtaTta.

MocnoBHa NnonuUTUKa M NONUTUKA KBanuTeTa
MocnoeHa nonutuka Monutrke a.4., a y OKBUPY He U NONUTUKA KBanNWUTeTa, YCIOBIbEHA je:
=  3axTeBMMa, OLHOCHO ofpenbama npornuvca U cTaHaapaa;
= 3axTeBMMa KOPWCHWKA, a NoceGHO 3aoLLTpaBakeM TUX 3aXTEBA U AMHAMUKOM HUXOBOT M0jaBIbUBat-a;

*  VHTEH3VBHMM pa3BOjeM TEXHOorvje, 0AHOCHO NpPou3BoAa KOju Ce MOojaBrbyjy U Tpaxe Ha TPXULWWTY, anu n
moryhHocTMMa wuxoBor 06e36ehrBarba;

" V3Hanaxerem onNTUMyma n3Meny KBanuTeTa 1 LieHe NPOoM3BoAa Koje HabaBrba, cTBapa v HyAM KOPUCHULMMA,
Kao 1 poKOBa HUXOBE UCTIOPYKE, Y UNrby 06esbenmBarba XerbeHe KOHKYPEHTHOCTY Ha TPXULLITY.

Wmajyhmn y Bugy HaBegeHe, ann n HU3 apyrux dakropa, MNonutuka kBanuTteTta [pywitBa 3acHuBa ce Ha cnegehum
npyHUMNUMa:

= [JlenaTHocT MonuTtuke a.a. obaBrba ce y3 CTPMKTHO MOLLTOBaH:E Nponuca 1 cTaHaapaa Koju ce o4HOoCce Ha HeeH
LenoKpyr;

- Csa genatHocT MNMonutuke a.a. ycmepeHaje Ha KOPUCHUKE N 3a0BOJbaBakbe HNXOBUX 3aXTEBa;

= Y noapyyjy AenoBaka, Mo KOM je NpenosHaTtibyBa Ha TpxuwTy, MNonuTrka a.g., 3a aarte ycnose, 06e36ehyje
MaKcVMarnHmu KBanuTeT CBOjUX NPOM3BOAA U YCNyra;

= T[onuTrka a.n. Nnaxrbueo Gupa Ucnopy4roLe, C HajNnoBOMbHUUM YCIIoBUMa HabaBke KBanmMTETHUX NPou3Boaa
o[ tUX, Kako 61 06e36eanna erbeHn KBanuTeT U KBaHTUTET COMNCTBEHUX NPOMU3BOAa, OOHOCHO NPOM3BOAaA
Koje npoaje, Kao v NPY>XEHUX yCryra;

- MakcumanHe edekTe cBor paga lNonutuka a.g. oquyje op obuma nnacmaHa Pa3HOBPCHUX N KBAJTUTETHUX
npon3Boda u ycrnyra, y KpaTtkuMm poKoBMMa, a He 0] NXOBE BUCOKE LieHe.
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UnmseBsu Monutuke a.a.

OcHOBHE cMepHUUE y ynpaerbawy npouecuma y lMonutuum a.g., koje Tpeba ga o6e3behyje 3agoBorbaBam-e
nedvHucane Mucuje, Busnje, ogHocHo MonuTuke, jecy cnepehu unroesu:

= EdekTHO 1 edprkacHO NOCroBaH-E;

= (OO6e3behere 3apoBorbaBajyhux pecypca, npe cBera y norregy kagpa, onpeme, MOCIIOBHOM NpocTopa,
MeToAa v nocTynaka paga, kao n ogrosapajyhux domHaHCHjckux cpeacTasa;

=  Cnajate CUCTEMCKMX 3HaHa, CaBpeMeHe TeXHororvje u notTpeba KopMUCHMKa Y KOHUUMNMpaky U peanusaumju
npovsBoda W ycryra, C LUbeM [a Ce TPXWLITY MpyXe CaBpeMeHM, (YHKUMOHAMHMW, KBanUTETHU U
KOHKYPEHTHM NPOU3BOAMN M yCryre, ycknaheHn ¢ Baxxehum nponucrma, 0gHOCHO CTaHaapaMma;

=  [IpolwmpmnBae Kpyra KOpUCHVKa 1 CTBapaHe YBPCTE capaaHe C h1Ma,;

=  Cenekuuja ncnopydunasa y cknagy ca kuxoBom crnocobHowhy aa yaoBorbaeajy 3axtesuma Monutuke a.g.
N HEHUX KOPUCHKKA;

= QOcTBapuBat-e MOCMOBHON OAQHOCA Ca NapTHepMMa, Y CMUCIy CTPUKTHOT MOLUTOBaka rnpey3eTux obasesa u
npaBegHOr yBaxaBaksa CBOjUX Y MapTHEPOBUX UHTEPECS;

= YcmepeHu pa3Boj y obnactuma 3a Koje NocTojyu UckasaHn MHTEPEC, OCHOBHWN PECYPCU M peariHO OYEKMBaHW,
npuxsaTibUBK pe3ynTaTy,

= Cwuctemcku ypeheHo n cuctemaTckm BohjeHO JOKyMeHTOBaH€e npoleca paga v npegmeta paja;

=  YHanpehuBawe npoueca paga v ogrosapajyhmx metoga v nocTynaka, ogHOCHO paseoj [onuTtuke a.g. y
ckragy ¢ peanHum notpebama n o6e3beheHnm pecypcuma;

= Obesbehere ycnosa 3a nepMmaHeHTHO obpa3oBare, MOTMBMCaH M 0AroBopaH pag ocobrba.

O peanHocTn nonutuke U uwurbesa [lonuTuke a.d., KoOju nogpasymeBajy HMXOBO CTanHO MpeucnuTvBake u
ycaBpLuaBame, cBegoye fobujeHa npusHama, Kao u pedepeHTHa nucra.

LUurseBun OpywitBa y obnactu ynpaerbaka pusmuuma

OpywTBo je AedwmHncano uurbeBe y obracTv ynpaerbakba pusvMuMma W YCrioCcTaBUITO WHTErpucaHu CUCTEM
ynpaBrbakba pusnumma. Uctm je cuctemckn, ypefleH, YHUUKOBAH, KOHTMHYMPaHW W HEenpeKkugHW npouec
naeHTUUKoBama, NpoueHe, AedrHNCaa U MOHUTOPUHIA peanu3almje Mepa 3a ynpasrbakbe pusmumma.

OCHOBHM NPVHLMIN OBOF CUCTEMA jECTE TO LUTO je OATOBOPHOCT 3a ynpaBrbakee pasfiuuuTUM pusmumMma foferbeHa
pasnuMYMTM HUBOMMA PYKOBOACTBA Y 3aBUCHOCTU Of NPOLIEHEHOT (PUHAHCMKJCKOT yT1Laja py3nka. YCBOjEH je cTanaapA
- YnpaBrbawe pu3numma, Kao UHTerpanHi geo umnnemeHtupaHor mefyHapogHor ctaHgapaa CO 9001. Hbume cy
OedVHNCaHN NMPUHLMNK ynpaBrbaka pusnuuma y umrby nosehara edukacHoCTM M eheKTUBHOCTM AenaTHOCTU
OpywTtBa y KpaTKOPOYHOj U AYrOPOYHOj NEPCNEKTUBH.

Lnrs OpywiTBa y 06nacTy ynpasrbakba pusmumma jecte 06e3behere 4odaTHUX rapaHumja 3a 4OCTU3ake CTpaTeLlkuX
unreesa [pywTBa nyTem GraroBpemMeHor aeHTUgVKoBaka/cnpeyaBarba pusmka, aedmHmcarmba edpekTMBHUX Mepa U1
06e3befhera MakcuMarnHe erKacHOCT Mepa 3a yrnpaBibake pu3numMma.




NONHTHHA

U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

YnpaBrbarte pusuuMMa je noctano cacTaBHM [e0 MHTEepHOr Okpyxewa [pywTBa, MMnnemMeHtauujom cnepehux
npoueca:

" yCBajaI-beM npuctyna Opl/ljeHTI/IcaHOF Ha pu3nkKe y CBUM acrnektnma npom3soaHe 1 ynpasibadvyke AeflaTHOCTU
" cuncremMaTM4HoOM aHannM3om M/J.eHTMd)MKOBaHMX pu3nka
" ycnocTaBJbakeM CUCTEMaA 3a KOHTPOIY pU3nKa n npaheH:eM erI/IKaCHOCTM Mepa 3a ynpasrbake pusnimnma

= YNO3HaBakEeM CBUX 3anocneHux Jpylwtea ca OCHOBHUM MPUHLMIMMA W NPUCTYNUMA ynpasrbaky pusmuuma
ycBOjeHVUM Yy [pyitey

=  06e3behernem HeonxoaHe HOpMaTMBHE M METOAOSOLLKE MNOAPLLKE

= pacnogenom osnawherwa 1 OArOBOPHOCTU 3a ynpaBrbake pusmuuma namely opraHmsaumoHux genosa
OpywTBa.

UupycTpujcku pusmum

Byayhu aa je rmaBHa o6nacT nocrnoBama WTamMnake 1 n3gaBate HOBMHA, [pyLUTBO je HAapOUYUTO N3MOXEHO pU3nLma
NPOoY3pOKOBaHUM:

*  noTeHuujanHUM NPoMeHama LeHe xapTuje n 6oje Ha CBETCKOM TPXULLTY,
= pusmumma y obnactu mapkeTuHr TpxuwTa Cpbuje.
Pusuyu y ee3u ca nomeHyujanHuM rnpomeHama yeHe xapmuje u 6oje Ha ceemcKom mpxuwimy

OpywTBO je 360r cBOje OCHOBHE aKTMBHOCTW M3MOXEHO pusMuuma npoMeHe LeHa xaptuje u 6oje Koje yTuyy Ha
BPEOHOCT 3anvxa n Mapxe y npepagu xaptuje, WUTO Aarbe ytude Ha 6yayhe TokoBe HoBua. KpeTare LeHa xapTuje u
60je Huje nog koHTponom [pywTea, Beh 3aBucK of CnorbHUX hakTopa Kao LWTO cy rnobanHe npomeHe 1 NpoMeHe
noHyae v Tpaxwe y Penybnuum Cpbuju, kao n o6um notpoLurse rnobanHor TpxuwwTa.

Y uurby cmarera NoTeHLUMjanHOr HEraTMBHOT yTuLaja HaBeaeHux puanka, [JpywTBo cnpoBoam criegehe akTMBHOCTY:

" roavHse MnaHvpake 3aCHOBaHO Ha NPUCTYMy cueHapuja, npahewe nnaHoBa 1 6raroBpeMeHo KOpUroBame
onepaTuBHUX NnaHosa Habaske xapTuje n 6oje

=  cBakogHeBHO npahewse nybnukaumja 3a xaptvjy u 60jy, Kao M KOHTaKTM ca AoMannm M WHOCTPaHWUM
napTHepumMa.

HaBeneHe mepe omoryhasajy [pylTBYy Aa CMakby HaBeAeHe pUsunke Ha NPUXBaTIbMB HUBO.
Pusuyu y obnacmu mapkemuHe mpxuwma Cpbuje

Y cknagy ca TPXWLWHMM KpeTamwuma y obrnactu meaumja npyMeTaH je KOHCTaHTaH naj ornallaBarba y LWTaMnaHum
Meamjuma y nocneaHnx HEKOMNVKO roamHa, a Hapouuto TokoM 2020. n 2021. rogvHe Kaga je TpxuwTe Meavja oaaTHO
yrpoxeHo nocrneavuama naHgemuje Kosua-19. PykoBoactBo [pywTBa yraxe Hanope Aa npatM Kopak ca
TEXHOMOLWKAM M TPXULIHUM MpOMEeHama, Npe CBera OKpeTakeM Ka eneKTPOHCKMM Meaujuma u 6rnaroBpeMeHoM
peakumnjoM Ha TPXKWLLIHA KpeTama.
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U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

PuHaHCUjCKN pU3num

Mocnosatse [pyLUTBa je U3NOXKEHO PasHUM (PUHAHCU]CKMM PUSMLIMMA: TPXKULLHM PU3KK (KOju 0ByxBaTa BanyTHU PU3KK,
PU3NK LeHa WM pU3MK KaMaTHEe CTOmMe), KpeAUTHU PU3UK M PU3UK NUKBUMOHOCTW. YMpaBrbake pusvumMa y Opyitey
JOMPUHOCU [a ce y CUTyauumju HenpeaBuaMBOCTM (DUHAHCUCKUX TPXWLITA MOTEHUMjanHu HeraTMBHW yTuuaju Ha
chmHaHcujcko nocnoBake ApyliTea cBeay Ha MUHUMYM.

TpXKUWHU pu3uK
BanyTtHu pusuk — [pyluTBO nocnyje y MefyHapoaHM OKBUPMMA Y M3MOXEHO je pU3UKY MPOMEHE Kypca CTpaHux BanyTa
KOju NpoucTNYe M3 NOCNoBaka C pasnMuMTM BarnyTama, npeeHcTBeHo YCI n EYP. Puauk npouctmde us 6yayhmx

TProBMHCKMX TpaHCakuuja n Npu3HaTux cpeacrasa u obasesa.

Pu3vk npomeHa LeHa — [pywTBo je 360r cBoje OCHOBHE aKTUBHOCTMW U3IOXEHO pU3nLMMa NPOMEHE LieHa, 1 TO LieHa
xapTuje n 6oje Koje yTndy Ha Bpe4HOCT 3anuxa 1 mapxe y obpaam xapTuje, WTo Aarbe yTuye Ha 6yayhe TokoBe HoBLA.

Pusunk kamaTtHe cTone — [lpyLlUTBO noceayje 3HavajHa nosajmrbeHa cpefctea of 6aHaka. M3 npeTxogHo HaBedeHor,
npuxon [pywTBa U HOBYaHW TOKOBW Yy BEMWKO] MEPU Cy 3aBMCHU O MPOMEHAa TPXMLIHMX KamaTHUX CTona Ha
nosajMrbeHa CpeacTBa, Mako BUCMHA KamaTHUX cTona Koje [IpyLLTBO MOXe Aa OCTBapy Ha TPXKULLTY 3aBUCU 0f, BUCUHE
0a3nyHMX KamaTHMX CToMna y MOMEHTY no3ajmrbmBansa (Eypubop, Bennbop / PedhepeHTHa kamaTHa ctona HBEC-a).

Kpeoutn koju cy ogobperu 3a notpebe pecdmHaHcupara 1 HabaBke penpomMaTtepujana ogobpeHu cy y3 NpoMeHIb1Be
kamaTHe cTtone (Eypubop). Kpeant gat no NpoMeHrbLMBUM KamMaTHUM cTonama nsnaxy [JpyLwTBo kamaTtHOM pU3nky
HOBYaHOr ToKa. Y 3aBMCHOCTM Of, HETO 3a4y>XEHOCTM Yy HEKOM nepuody, 6uno koja npomeHa OCHOBHE KamaTHe cTone
(Eypwnbop) nma ytuuaj Ha pesynTtaTt OpywTtea.

KpedumHu pu3suk

YnpaBrearwe KpeauTHUM pU3MKOM YCMOCTaBIbeHO je Ha HuBoy [pywTea. KpeantHn pusnk HacTaje Kog rotoBuHE M
FOTOBMHCKMX eKBuBarneHaTa, kpeauTta of 6aHaka n octanmnx UHAHCUCKUX MHCTUTYUMja, Kao 1 360r M3N0XeHOCTU
pV3UKy Yy TPrOBMHU Ha BENWKO ca ancTpubytepuma, ykrbydyjyhm HeHannaheHa notpaxveara 1 npeyseTte obasese.

Y nornepy KpeanMTHUX NUMUTA, Kynum ce paHrupajy npema yTepfieHnM meTogonoryjama 3a KibyyHe 1 octane Kynue, a
y CBpXy ycarnawiaBaha UHCTpymeHaTa obesbehera noTpaxvsarsa.

[OpylwiTBO je ucnpaeunio NoTpaxuearwa of, Kyrnaua Koju Cy npekopadyunnm KpeamTHe NMMUTE Unu Koju uMajy npobnema
ca nukBnaHowhy.

Pu3suk nukeudHocmu

,D,pyLIJTBO KOHTUHYUPAHO MNMpaTtu JIMKBUOHOCT Kako 6n 06e30egmno OOBOSLHO FOTOBMHE 3a n0TpeGe nocrnoBaka, y3
ojpxaBawe HMBOa HeVICKOpVILIJheHVIX KpeanTHux J'IVIHVIja.

OBaKBO MpojeKTOBaEe y3vma y 063up nnaHose [pyluTBa y norneay U3Mupera Ayrosa, ycknahusare ca yroBopeHuM
ycroBuMa, yckrnahvBarme ca UHTEPHO 3aLpTaHiM LUIbEBMMA, U aKo je MPUMEHIBMBO, EKCTEPHE 3aKOHCKE WM MpaBHe
3axTeBe, HMp. BanyTHa OrpaHuYeHsa.
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U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

Il PE3YNITATU MNOCNOBAKA NONMUTUKE AL Y 2025. TOOUHU
lMnaHom nocrnoBawa 3a 2025.roauHy npeasuheHo je:

- OppxaBatbe NPOM3BOAH-E Y LTamnapujy y LUrby oCTBapeHa CTabuIHmnX npuxoaa,

- Cmatbetbe YKYMHMX TPOLLKOBA MNOCIoBaka paau 0CTBapeH-a No3UTUBHOT MOCMOBHOT pe3ynTara,

- KoHBepavja fena gyrosa y kanuTtan komnaHuje ogHOCHO OTNUC Aena Ayroea komnaHuje y uurby o6esbeherba
noTpebHMX HOBYaHMX CpeacTaBa 3a onepaTUBHO (OYHKLMOHUCaHe KomnaHuje MonuTrka a.g,.

Ha ocHoBYy yKynHuX pesyntata nocrnoBawa OCTBapeHu nocroBHu npuxoan y 2025. roguHn msHoce PC[L 573.998
Xuroaga v oHu cy Mamwu 3a 9,0% y ogHOCy Ha ocTBapeHe nocnosHe npuxoae y 2024. roguHu, jep je Ha TPXULLTY 40oLWo
00 3HayajHOr nNaja TpakHe 3a LTamnapckMMm ycryrama, na Tako M CMakera Tvpaxa U MapXxu Kynaua KomnaHuje
Monutuka a.g., a cee ycneq kpusa nsassaHux naHgemvjom Kosuna-19 n patom y YkpajuHu.

[MocnoBHM pacxoau Cy HeWTOo Maku Y ogHOCy Ha npetxogHu nepuog (EYP 7,8 munuona y 2024. roguHn, EYP 7,7
munuoHa y 2025. rogunHu). ok cy 2022. roguHe TPOLLKOBW maTtepwvjana 3a uspagy, TPOLIKOBM pe3epBHUX Aernosa u
TPOLLUKOBM LUTaMnapckmx ycnyra nosehanu 3a oko 13,5% y ogHocy Ha 2021. roauHy, Hajsehum genom y cknagy ca
KpeTarweM LieHa xapTuje Ha TPXUWTY, a Kao nocrneauua pata 'y Ykpajunu, y 2023. rogvHu Cy OBW TPOLLKOBM YMaHEHU
3a 0ko 2%, cy y 2024. 3a oko 10%, gok cy y 2025. roanHm ymareHu 3a oko 20%, a cBe y ckragy ca yMaker-emM
TpaxHe 3a WTamnapckum ycnyrama. Octanv nuynm pacxoam cy nosehanu y 2024. roanHun 36or ognacka seher 6poja
pagHuKa y neHaujy, ok cy ce y 2025. roguHn Bpatnnu Ha HMBO 13 2023. roguHe jep je y 2025. roamHn marum 6poj
pagHuka otuwao y neHaujy. MNopes Ha nmoBuHy y 2024. roanHn je 6uo marm y ogHocy Ha 2023. roavHy 3aTo LWTO
nokanHe camoynpase Hucy aoHene Oanyky o LieHu kBaapaTa 3a yTephyBame nopesa Ha uMoBUHy, Beh je 3a ocHoBMLY
rnopesa Ha VMOBUWHY MpPUMEHMBAHA KhUrOBOACTBEHA BPeOHOCT HekpeTHuHa. Y 2025. rognHun 3HadvajHo cy nopacne
npocevHe LeHe kBagpaTa 3a yTBphyBare nopesa Ha MMOBUHY WM Yy CKnagy ca UCTMMa Cy fnokanHe camoyrnpase
JoHocune oanyke, Te je nopes Ha umosuHy y 2025. roguHun sehu.

OcTBapeHn MOCMOBHWU pes3ynTaT npe amopTu3auuje, Kao nokasaterb NMKBUAHOCTM KOMMaHuje, nokasyje ryburtak y
BuCHMHM o EYP 2,1 mnnnoH n HewTo je Behun y ogHocy Ha 2024. rognHy — EYP 1,9 munnoHa. PesyntaT nocrnoBaka
6u 6o 3HaTHO MOBOSBHWM Aa je m3paTt y 3akyn cnobogaH nocnosHW npocTop Yy Toky 2025. rogmHe. Takohe,
HajsHayajHuje ywTeae 6u ce morne ocTBapuTU y3 NoApLUKY (hUHaHCHjCKMX moBepuola m3gaBarem GaHKapCKux
rapaHuvja gobasrbaunma penpomartepujana (xapTuje, 6oje, enekTpudHe eHepruje, raca) koju ce Tokom 2025. roamHe
y uenuHu Habaerbao nyTeMm nokanHux gobasBrbaya WTO M3WCKyje oAaTHEe MpUTUCKE Ha NpoduTabunHocT wu
NVKBMOHOCT ycrieq AOCTa Nownjux ycrnosa Habaske. YnowrbaBarwe crobogH1X KanauuteTa y BMaCHULWITBY KOMMaHvje
y CMUWCny [[aBaka MOCMOBHOI NMPOCTOpa y 3aKyn, CMakeHse OnepaTVMBHMX TPOLUKOBA MOCIOBaka, kao U aarbe
nosehare NpousBoAHE Yy LUTAMNapuju OCHOBHWM Cy MpedycrnoBWM 3a CTBapake NPeTnocTaBkM 3a HOpMarHo
YHKLMOHMCaHe KOMMaHwje, HakoH ycBajara YIIMP-a Ha gaH 31.10.2023. n cnposohena ncTor.

®uHaHcujckn npyuxoam cy Behn y ogHocy Ha npeTxofHy roauHy (2025- EYP 29,8 xurbapa, 2024- EYP 18,8 xurbaga)
360r nprxoaa of kamarTa Koje je [NonuTuka a.4. ocTBapunia opodaBareM cpefctasa y Banca Intesa, kao n 36or HewwTo
BULLIEr M3HOCA NO3UTMBHMX KYPCHUX pa3nuka, a y cknagy ca kpetawem kypca EYP y ogHocy Ha PC[.

®PuHaHCHjckn pacxoau Cy MawbM y OAHOCY Ha MPeTXodHy roavHy, n usHoce EYP 1,7 munuona (2024 — EYP 3,5
MWNNOHA), jep HUCY obpayyHaBaHe 3aTe3He KamaTe Mo npecygama Koje Cy [oHeTe [0 MOMEHTa MPaBOCHAXHOCTU
YIMP-a, a noBeproLy No UCTUM Cy Ce OAMYYUNN 3a HaMMpVBaHe NoTpaXvBaka NpeTBapareM y kanutan Monutuke
a.n. Ha dmHaHcujcke pacxope ytuyy n noctojeha dmHaHcujcka 3ayeHwa 1 3aTesHe kamare, Kao U KpeTakwe Kypca
EYP y ogHocy Ha PC[.

®uHaHcujckn rybutak nsHocn EYP 1,6 munmoHa y 2025. rogyHu n mamsu je 3a oko 54% Hero y npeTxogHoj roavHu
(2024 — EYP 3,5 munvoHa), Hajgehmm genom 36or cmanera hmrHaHeujckmx pacxoga. O4dekyje ce oa he BucnHa kamaTta
y 2026. roguHn 6uTn HWKa ycnen oyekvnBaHe nosehaHe NMUKBUMAHOCTM, MOCIE OY4EKUBAHUX peLlera CyaCcKMX npecyaa
ca nosepuounma, kao un cnposoherwem mepa YIINP-a.

Ocranu pacxoau cy mawm y 2025. roguHu, jep je 'y 2024. roguHu cnpoBefieH yroBop O NpeHocy yaena koju je MonuTrka
a.A. vmana y lNonuntuka HosuHe n MarasuHu, a cee y cknagy ca mepama YIIP-a.

Y 2024. roguHu, Ha ocTanum nNpuMxoaMma u pacxogmma uckasaH je HeratusaH pesynTtat og EYP 5,32 munuoHa, Ook je
y 2025. rognHu, ycnea cMamera ocTanux pacxoga, octanu pesynrtaT no3uTneaH n nsHocu EYP 0,45 munuoHa.
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YKynaH pe3ynTtaT nocroBara 3a 2025. roguHy nokasyje HeTo rybutak (nocne onopesveana) og PC[, 0.486 mununoHa
(EYP 4,0 mununoHa) koju je Mmarsu y ogHocy Ha 2024. roguHy Kaga je nsvocvo PCL 1.413 munumoHa (EYP 12,0 munuoHa),

jep je y 2024. rognHu cnpoBeAeH YroBop O nNpeHocy yaerna koju je MNonutuka a.n. umana y MNonutnka HoBuHe 1
MarasuHu, a cBe y cknagy ca mepama YIIP-a.
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Pesynmamu nocnoearka 3a rnepuod 2023-2025

Mpuxogm n pacxoam 3a nepuog 2023 — 2025 geTtarsHo cy npukasaHu y cnegehoj Tabenu:

BUNAHC YCMNEXA 3A 2023, 2024. 1 2025. TOOQUHY

2024 2025

PCO PCO
680.130.007 676.715.188 609.493.655 YKYMAH nPuxon 5.800.618 5.779.687 5.200.342
15.609.636 12.774.425 10.520.075 Mpuxop oa npopaTte pobe 133.130 109.104 89.760
214.949.561 220.088.384 220.627.822 Mpuxop oa npoaaje nuctosa 1.833.238 1.879.730 1.882.448
- 3.087.177 - 63.023 - 2.827 MoBehakwe BpeaHOCTM 3anmxa - 26.330 - 538 - 24
127.067.812 92.637.084 124.842.078 Mpuxop oa xapTnje 1.083.722 791.194 1.065.182
38.635.392 36.582.684 35.403.778 Mpuxop op Goje 329.509 312.445 302.073
15.176.492 15.841.938 17.349.365 Mpuxop of odeceT nnova 129.436 135.303 148.029
25.355.385 22.676.927 22.626.370 Mpuxop op ornaca 216.248 193.679 193.053
6.012.486 7.871.078 6.605.874 Mpuxop of oTnagHor nanvpa 51.279 67.225 56.363
842.703 806.132 1.778.731 Mpuxog op octanor otnaaa 7.187 6.885 15.177
168.332.865 170.774.681 80.440.725 Mpuxop oA wWramnapckmx yenyra * 1.435.659 1.458.552 686.339
9.090.597 9.764.613 9.384.758 Mpuxop op 3akyna 77.531 83.398 80.073
29.496.756 30.967.483 19.061.989 Mpuxop o npedpak. Tpolkosa 251.569 264.487 162.641
- Mpuxop oa npoaaje kKkwura - - -
4.110.000 900.000 2.203.500 Mpuxop oa AoHaumja n cnoH3opcTea 35.053 7.687 18.801
651.592.508 621.622.406 550.842.238 YKYMHO NOCNOBHU NPUXoAU 5557.231 5.309.150 4.699.915
2.117.610 2.209.831 3.492.852 durHaHCHjckn npuxos 18.060 18.874 29.802
23.954.780 51.312.756 53.201.393 Ocranu npuxop, 204.303 438.252 453.927
2.465.109 1.570.194 1.957.172 BaHpepaHu npuxoau 21.024 13.411 16.699
1.244.663.203 2.060.869.576 1.095.880.524 | YKYMAH PACXOA 10.615.347 17.601.467 9.350.309
11.949.034 9.360.000 9.360.000 HaGaBHa BpeaHOCT npogaTe pobe 101.910 79.942 79.862
302.708.140 262.251.625 239.362.397 MaTepujan 3a uspapy 2.581.704 2.239.838 2.042.296
37.914.555 28.453.498 25.512.719 MomohHu maTepujan u pes. Aenosu 323.361 243.016 217.680
33.695.508 44.283.270 1.722.761 TpoLUKOBM LUTaMNapckux yenyra * 287.379 378.214 14.699
2.601.167 3.334.150 4.075.627 Ocranu maTtepujan 22.185 28.476 34.774
119.329.542 114.560.794 101.823.330 Exeprvja, ropmso n masveo 1.017.725 978.440 868.780
215.404.253 222.209.437 235.845.986 YkynHo 6pyTo 3apaae 1.837.116 1.897.846 2.012.293
33.296.563 34.375.556 36.762.875 [on. Ha 3ap. Ha TepeT nocrnoaasua 283.976 293.595 313.669
15.975.437 16.855.992 19.756.375 | AyTtopcku xoHopapu 136.250 143.964 168.566
15.340.319 15.175.649 15.191.698 HakHape ynaHosuma HO 130.833 129.612 129.619
10.996.413 16.972.625 10.659.309 OcTanu nU4HU pacxoau 93.785 144.960 90.948
22.981.563 24.004.513 24.803.190 | TpaxcnopTu MTT ycnyre 196.003 205.018 211.627
4.808.195 4.826.882 7.291.854 | Ycnyre ogpxasara 41.008 41.225 62.216
300.096 154.800 154.800 TpoLukoBu 3akyna 2.559 1.322 1.321
268.046 260.240 299.600 | Tpowkosu cajma 2.286 2223 2556
6.994.821 8.348.449 7.892.857 Pekname v nponaraHaa 59.657 71.302 67.344
144811 670.744 208.628 Aytopcka npaBsa 1.235 5.729 1.780
8.093.887 9.467.484 13.477.863 KomyHanHe n octane npouss. ycnyre 69.030 80.860 114.996
100.263.303 99.974.275 100.039.318 AmopTusaumja 855.115 853.860 853.559
5.495.732 8.621.456 7.959.246 HenpowussoaHe ycrnyre 46.871 73.634 67.910
11.695.298 13.901.777 11.890.198 PenpeseHTauuja 99.746 118.732 101.450
991.803 236.001 216.416 Mpemuja ocurypama 8.459 2.016 1.847
780.094 755.008 609.221 MnatHu npomeT 6.653 6.448 5.198
20.346.588 6.688.038 21.249.878 Mope3un Ha MoBUHY 1 cn. 173.530 57.121 181.309
3.124.051 6.078.723 3.172.718 OcTanu HemaTepujanHu TPOLLKOBU 26.644 51.917 27.070
4.715.145 214.174 23.788 TpoLuKoBM pe3epBucaka 40.214 1.829 203
990.214.364 952.035.161 899.362.652 YKYMHO MNOCNOBHU PACXOAU 8.445.231 8.131.138 7.673.573
250.053.474 415.309.657 194.931.339 durHaHcKjckn pacxoam 2.132.629 3.547.075 1.663.200
2.243.926 674.479.630 451.619 OcTanu pacxoau 19.138 5.760.593 3.853
2.151.439 19.045.128 1.134.914 BaHpeaHu pacxoau 18.349 162.661 9.683
- 564.533.196 | - 1.384.154.389 - 486.386.869 PE3YINTAT MPE ONOPE3MBAHA - 4.814.729 | - 11.821.781 - 4.149.967

Useop: Bpymo 6unaHcu 3a 2023, 2024. u 2025. 200uHy

* Mpuxogn U pacxogw LUTaMnapckux ycryra cy y Tabenu npukasaHu ca MHTEPHUM TPOLLKOBMMA 360r mpukasza npuHOCHe mohu
LUTamMnapcKor cekTopa C jegHe cTpaHe, OQHOCHO TPOLLKOBA LUTamne uagaBadkor cektopa ¢ gpyre ctpaHe (2023 - PC[ 30,3 munuona,
2024 - PC[ 41,7 munwuoHa, 2025 — PC[1 44,4 munuoHa).
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duHaHcuHjcka nosuumja komnaHuvje MNonutrka a.a. ce MoXe npukasaTi Kao LWTo crieau:

2023 23-24 % 2024 24-25 % 2025 2024 2025
RSD'000 RSD'000 RSD'000 €'000 €'000
CTAJTHA UMOBUHA 3.074.435 -30,6% 2.133.483 -3,9% 2.050.026 26.238 18.233 17.519
HemaTtepwujanHa ynarawa 82.623 -0,2% 82.439 -0,1% 82.335 705 705 704
HekpeTHWHe, nocTpojersa 1 onpema 2.083.914 -2,1% 2.039.379 -4,4% 1.950.514 17.785 17.428 16.669
[1yropoyHn MHaHCUCKW Nnacmanmn 907.898  -98,7% 11.665 47,3% 17.177 7.748 100 147
OBPTHA UMOBUHA 184.846 89,9% 351.081 -41,8% 204.378 1.578 3.000 1.747
3anuxe 50.165 -22,6% 38.820 18,4% 45.963 428 332 393
KpaTkopoyHa noTpaxusama 1 nnacMaHy 110.345 2,9% 113.562 1,4% 115.198 942 970 984
[OTOBVHCKM EKBUBANEHTU 1 FOTOBUHA 24336  716,5% 198.699 -78,3% 43.217 208 1.698 369
B v ABP 1.949 98,1% 3.859 -3,3% 3.731 17 33 32
MNOCJIOBHA UMOBUHA 3.261.230 -23,7% 2.488.423 -9,3% 2.258.135 27.832 21.266 19.298
YKYTMNHA AKTUBA 3.261.230 2.488.423 2.258.135 27.832 21.266 19.298
BaHbunaHcHa umoBuHa 2.923.809 1.787.112 1.856.656 24.953 15.273 15.867
KATUTATT (3.351.250) (4.758.185) (5.245.329) (28.601) (40.663) (44.826)
OCHOBHM Kanutan 1.406.612 0,0% 1.406.612 0,0% 1.406.612 12.005 12.021 12.021
ly6utak (5.491.490) 25,7%  (6.905.002) 7,0%  (7.391.389) (46.866) (59.010) (63.166)
Hepacnopehexu gobutak 669 669 669 6 6 6
Pesepse 732.959 0,9% 739.536 -0,1% 738.779 6.255 6.320 6.314
[lyeopoyHa pe3epsucara 44.860 -6,6% 41.911 4,4% 43.746 383 358 374
OBABE3E 5.872.585 9,6% 6.434.305 3,0% 6.624.866 50.119 54.987 56.616
[yropoyHe obaBese 52.103 2459,0% 1.333.290 -2,5% 1.300.355 445 11.394 11.113
KpaTkopoyHe obaBese 5.820.482 -12,4% 5.101.015 4,4% 5.324.511 49.674 43.593 45.503
Ocmane obase3se u [1BP 695.035 10,8% 770.392 8,4% 834.852 5.932 6.584 7.135
NOCJIOBHA NACUBA 3.261.230 -23,7% 2.488.423 -9,3% 2.258.135 27.832 21.266 19.298
YKYMNHA NACUBA 3.261.230 2.488.423 2.258.135 27.832 21.266 19.298

WU3eop: 38aHuUYHU ghuHaHcujecKu ussewmaju 3a 2023, 2024. u 2025. 200uHy

Kao wTo ce Buau y nogaumma, KomnaHwja nocegyje 3HayajHy MMOBMHY KOja NpeAcTaBrba rapaHumjy CUrypHoCcTU U
BENWKM NoTeHuujan 3a Aarbe nocrnoBawe of oko EYP 19 munnona. Nnak, ykonvko He gohe 00 XUTHUX aKTUBHOCTM Ha
Jarbem npouecy npusaTusauuje ogHOCHO Ha criposohery npeasuheHnx mepa YIIMP-a, moxe ce oyekmBaTth ga ce
eposuja Kkanutana u BpegHOCTU 3a akumMoHape HacTasu, WTo 6w goseno Ao crevaja. Hajpehu geo umoBuHe YnHe
cTanHa cpeacTBa y BUAy HEKPETHUHA, NOCTpojersa 1 onpeme y wtamnapuju og EYP 17,5 munnoHna.

Mehytum, Hajsehu Oeo cTanHe UMOBMHE je MOKPMBEH KpaTKOPOYHUM W3BOpUMA CpeacTaBa AOK ocTaTak YvHe
OyropoyHO Mo3ajMibeHa cpeacTtsa. TO A0BOAU OO0 HeraTMBHOI HETO OOPTHOr Kanutana Koju MpeAacTaBiba OCHOBHM
nokasaTerb NMKBUMOHOCTU KOMMaHWje OOHOCHO MOXe Ce, Ha ApYMM HauvH, NpefacTaBUTU Kao OOHOC MOKPUBEHOCTM
KpaTKOPOYHE MMOBMHE Ca KpaTKOpO4YHMM obaBesama. Y 2025. roguHn, HETO OOPTHWM KanuTan m3Hocu oko EYP 51
MWIMOHA W HeraTUBaH je, LUTO Ha KpaTak U Ayr poK NpeAcTaBrba HeratMBaH yTvuaj Ha CONBEHTHOCT KOMMaHWje 1 MOXe
[OBECTM OO HeraTMBHWUX KOHCEKBEHLUM Ha nocnosawe. [NpeasuheHum mepama YIIMP-a, koHBEp3njom gena gyrosa
npema ApXaBHMM noBepuoumMma, M npeasufeHum penporpamMom obaBesa, npyxa ce MoryhHoCT ocTBapera
MO3UTUBHOT HETO OBPTHOT KanuTana y HapeaHoM nepuogy.

Monutuka a.n. ce Hanasuna y pectpyktypupakwy ao 02.09.2014., no ocHoBy Pewena Bnagne Penybnvke Cpbuje o
[aBary CarnacHOCTM Ha MHUUMjaTUBY 3a MOKpeTarwe MOCTyMnKa npuBatu3auuvje kojy je mogHerno MwuHucTapcTBo
Mpuepene 14. HoBembGpa 2013. rogvHe, Tako Aa je Ao osor aatyma [lonvTvka a.n. Mmana 3awTuTy of MoCTyrnka
NPVHYOHOr n3BpLUEHa U NpuHyaHe Hannate. [Nocne centembpa 2014. rooMHe oOBa 3allTWUTa je Mpody>KeHa CXOOHO
ogpenbama ynaHa 94, ctaB 2 3akoHa o npvBatusauuju. lNnaH gurHaHcKjcke U onepaTMBHE KOHconuaauwuje, HaKkoH
3acToja Tokom 2014. roguHe, HacTaBrba fa ce peanuayje crnpoBohjieleM NpPBOr Aerna couumjanHor nporpama kpajem
neuembpa 2014. roguHe. Y Ognyuu Bnage PC o ogpehuBamny cybjekata npyMBaTusaumje of CTpaTeLLKkor 3Havaja of
29.05.2015. roguHe, Monutuka a.o. je HaBedeHa kao jegHo of npenyseha, Tako Aa je HaBeAeHa 3awTvTa NPoayXeHa
jow rognHy aaHa.

Ha cegnnum Bnage Peny6nuke Cpbuje 30. geuembpa 2015. roguHe goHET je 3akrbyyak O KOHBEP3UjU NOTpaXnBaka
Peny6nuke Cpbuje og komnanuje MonuTuka a.g. y nsHocy og PCL 205 myunvoHa y kanuTan KoMnaHuje.
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NONHTHHA

U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

Mocne 3acToja y cnpoBohewy nnaHa duHaHcujcke U onepaTuBHe koHconuaauuje Tokom 2015. n novetkom 2016.
roavHe, a kKako je padyH NonuTuke a.a., kao jegHor og npegyseha of cTpaTellkor 3Havaja 3a gpkasy, 6vo 3awTtuheH
of 6bnokage go gaHa 28.05.2016. roanHe, aHanM3om eKOHOMCKO — (OMHaHCKjCKOT cTaka npeay3eha je ytBpheHo aa,
Mnako pavyH Huje y 6rnokagw, HaromunaHe obaBese, noveB of obaBe3a mpema jaBHUMM npuxoguma (mMopesn K
JonpuHOCK), Kao M gpyruMm nosepuoumma (kpeauTtopuma u gobaerbavmma), 3Hade ga noctoju npeteha TpajHuja
HecnocobHocT nnahakba, MNonutuka a.4. NoAHOCK NPeAnor yHanpes npunpemrbeHor nnaHa peopradusauuje (YIMP).
Mo Pewewy 6poj 1. Peo 18/2016 op 26.05.2016., 1. Peo 37/2016 op 08.11.2016. n 3. Peo 41/2017 og 13.12.2017 n
8. Peo 2/2021 op 24.03.2021. MNpuepegHor cyaa y beorpagy, 3a lMonuTuky a.d. je MOKpeHyT MOCTynak pagu
ncnuTMBaKka WCMyHEHOCTU YCINOoBa 3a u3pady yHanpep npunpemrbeHor nnaHa peopraHusauuvje (YTMIP), koju je
ycBojeH aaHa 31.10.2023. roanHe 1 noctao npaBocHaxaH 12.07.2024. roanHe.

Ha npeanor MuHuctapcTtBa npvepeae, Bnaga Penybnvke Cpbuje 05. anpuna 2018. goHocu 3akrbyyak y kome je
carnacHa ga ce notpaxwvsara Penybnuke Cpbuje n octanux nosepunaua npema ,[onmMTmka“ a.g. no OCHOBY jaBHMX
npuxofa, y usHocy og PC[Il 746 munuoHa, koHBepTYjy Y TpajHn ynor Penybnvke Cpbuje n octanux ctuuaoua akumja y
kanutany OpywTsa.

MnaHnpaHa gokanutanu3aumja, 0QHOCHO, KOHBEP3Wja Aena Ayroea y kanutan komnaHuvje je obaBrbeHa y HoBeMOpy
2018. roguHe, anu je npUTUCaK Ha HapyLLeHy NIMKBUAHOCT KoMmnaHuje MNonuTtuka a.a. v farbe Benvkuy, Te jeé HEONXoaHO
Jarbe peluasake npobnema npesagyXeHocTu, pagn KoHconnaauwmje puHaHcKjcke no3uumje U NocnoBaka KoMnaHuje
MonnTtuka a.a., ogHocHo cripoBofewe YITMP-a, a y cknagy ca Hamepama BnacHuKa y Be3u ycreLwHe npusatusauyje.

Y 2018. rogunHun, Takohe je cnpoBeaeHa Oanyka 0 CMareHy OCHOBHOT Kanutana CMareHheM HOMUHAaNHe BpegHOCTU
akumja pagu nokpuha gena rybutka y usHocy og PC[ 3.393 mununoHa (npema cmHaHcujckum nsselutajuma 3a 2017.
roAvHy nckasaH je ykynaH ryburak y nsHocy og PC[ 5.772 munuoHa).

Mokpuhe pgena rybutka u kKoHBep3uwja noTpaxuBawa Penybnuke Cpbuje y kanutan ,[lMonutuvka®“ a.g. 3HayajHo
nonpaerea pnHaHcKjcky nosmuujy ,MNonntnka“ a.a., mefytum Beoma je BaxkHo cnpoBohene npeanoxeHux mepa YIrP-
a, Kako 6u ce cnpeynno garbe ocunake Kanutana.

W nopep octBapeHor pesyntaTa nocnosana y 2025. roguHn u garbe nocToje NpeTrnocTaBke 3a YCreLwHOo NocrnoBake
koMmnaHuvje lNonutuka a.n., OQHOCHO 3a MOCMOBHY WM (OMHAHCMWJCKY KOHCOnuaauujy, YKOMMKO ce farbe cnposege
nnaHvpaHa gokanutanusauuja ogHOCHO OTNUC Ayra Unu KOHBep3uWja Aerna Ayroea y kanvuTan KoMnaHuje, a cee y cknagy
ca npegguheHum mepama YIIP-a.
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N3sewmaj o nocanosatby 3a 2025. 200UHY. AKUHOHAPCKO APYWTBO

Mompaxusara u obageze

HeTtarbHuju npernea notpaxueakwa Ha AaH 31. geuembpa 2023, 2024 n 2025 rogmHe npukasaH je y cnegehoj Tabenu:

MOTPAXUBAHA 2023-2025

31.12.2023 31.12.2024 31.12.2025 Hasus 31.12.2023 31.12.2024 31.12.2025
PCO PCO PCO EYP EYP EYP
94.018.278 | 95.419.919 | 93.330.380 Kynuwm 3a wramnapcke ycnyre 802.384 815.451 795.778
59.630.947 | 62.783.481 | 67.766.330 Kynuu 3a npoaate marasvHe 508.911 536.543 577.807
11.456.638 | 10.438.527 9.912.339 Kynuu 3a ornace 97.775 89.207 84.517
15.903.119 | 16.572.326 | 16.637.864 Kynuwm 3a octane ycnyre, nped. TPOLIKOBE 1 CTapy Kynum 135.723 141.626 141.862

336.506 336.506 336.506 Kynum 3a npoaaTta ocHoBHa cpeacTsa 2.872 2.876 2.869
181.345.489 | 185.550.759 | 187.983.419 YKynHo noTpaxuBaka 1.547.664 | 1.585.702 | 1.602.833
73.330.822 | 73.228.365 | 73.228.365 McnpaBke BpeaHOCTU NoTpaxusamwa 625.830 625.804 624.379
108.014.667 | 112.322.394 | 114.755.054 NOTPAXUBALA YMAHEHA 3A UCTTPABKE 921.834 959.898 978.454
2.331.046 1.239.986 442.925 KpaTkopoyHu nnacmaHu n octano 19.894 10.597 3.777
110.345.713 |1 113.562.380 | 115.197.979 YKynHo noTtpaxuBaka U NnnacmaHu 941.728 970.495 982.231

WU3seop: Bpymo bunaHcu Ha daH 31. deuembpa, 2023, 2024. u 2025. 200uHe

Oocnena notpaxueara Ha gaH 31. geuembpa 2025. rognHe usHoce oko EYP 0,95 mununona, of kojux ce npeko EYP
332 xurbage ogHOCKM Ha Kynue 3a Koje Huje u3BplueHa ucnpasBka BpegHocTu: Komnawuja Hooctu, Cpncka
npasocnasBHa upkea, beokonn, S press monte, a Koju NpeAcTaBrbajy 3HavajHe U pefoBHe Kyrue kKoMmnaHuje MNonuTuka
a.n.

YKynHa noTpaxuBara 1 UcrnpaBke NoTpaxvmBaka cacToje Ce U O NnoTpaxvBama M3 paHujux roguHa (Hacramna npe
2025. roguHe) y BucuHn of oko EYP 622 xwrbage v ogHoce ce Ha KOMMaHwje Koje Cy TyXeHe, Hanase ce y
BULLeroanwoj 6nokaau, ctevajy v NUKBMAAUMjM UNn Cy npoueweHa kao HeHannatuea — Una press, Yellow pages,
OkTomx, Arts & Crafts, Balcan Media Press, Eurexx, Royal aviation doo, KynTypHo nsgasadyku ueHTap [oproH u gpyre.
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M3sewmaj o nocaosary 3a 2025. 200UHy AKUHOHAPCKO APYWTBO

HeTtarbHuju npernen obaeesa Ha gaH 31. geuembpa 2023, 2024 n 2025 roavHe npvikasaH je Ha criegehoj Tabenu:

NPErMEQ KPATKOPOYHUX U AYTOPOYHUX OBABE3A 2023-2025

31.12.2023 Hocneno 31.12.2024 Hocneno 31.12.2025 Hocneno Hasue 31.12.2023 [focneno  31.12.2024 [focneno 31.12.2025 [ocneno
Pca Pca Pca Pca Pca Pca EYP EYP EYP EYP EYP EYP

6.522.830.538 | 5.624.890.094 | 5.878.722.158 | 5.200.550.164 | 6.166.677.325 | 5.441.160.160 Egg:“e‘;‘;"""e 55.668.043 | 48.004.715 | 50.239.001 | 44.443.487 | 52.579.913 | 46.393.821

2.480.242.212 | 1.963.546.932 | 2.303.083.100 | 2.000.816.339 | 2.327.714.219 | 2.022.948.288 |  Jobasmayu 21.167.226 | 16.757.574 | 19.681.964 | 17.098.817 | 19.847.157 | 17.248.583

2.270.039.494 | 1.753.344.214 | 2.090.301.340 | 1.788.034.580 | 2.114.258.472 | 1.809.492.541 | - [lomahut 19.373.285 | 14.963.633 | 17.863.548 | 15.280.401 | 18.027.135 | 15.428.561

210.202.718 | 210.202.718 | 212.781.760 | 212.781.760 | 213.455.747 | 213.455.747 | - Cipamm 1.793.941 | 1.793.941| 1.818.416| 1.818.416| 1.820.021 | 1.820.021
Kpeanm -

543.699.491 543.699.491 0 0 0 0 4.640.115 | 4.640.115

KomepuwjanHa 6aHka

Kpeaur - Funke

201.385.431 201.385.431 201.112.503 201.112.503 201.571.565 201.571.565 Medien

1.718.691 | 1.718.691 | 1.718.691 | 1.718.691 | 1.718.691 | 1.718.691

Kpeanm - Cpncka

83.520.506 83.520.506 83.500.973 83.500.973 83.533.827 83.533.827 712.792 712.792 713.593 713.593 712.248 712.248

6aHka
7.313.922 7.313.922 7.313.922 7.313.922 7.313.922 7.313.922 O6asese 3a NM3NHT 62.419 62.419 62.504 62.504 62.362 62.362
MwuHucTapcTBo
205.000.000 205.000.000 205.000.000 205.000.000 205.000.000 205.000.000 quHarcuja PC 1.749.539 | 1.749.539 | 1.751.914 | 1.751.914  1.747.924 | 1.747.924

399.493.292 337.297.570 457.799.787 396.889.018 492.830.392 396.889.018 ®oHp 3a pa3soj PC 3.409.411 | 2.878.612 | 3.912.320 | 3.391.782| 4.202.097 | 3.384.057

MogaepaHo
(MowTaHcka
5.500.486 5.500.486 5.500.486 5.500.486 5.500.486 5.500.486 47.711 47.711 47.776 47.776 47.667 47.667
WwTeavoHMLa -
osepapad)
O6aBesa Mo ocH.
1579.430.403 | 1579.430.403 | 1.508.503.397 | 1508.508.307 | 1653.995.570 | 1653.095.570 | o022 13.479.393 | 13.479.393 | 12.891.550 | 12.891.550 | 14.102.723 | 14.102.723
534.639.087 | 435101101 | 576.874.120 | 481.391.111 | 648.293.837 | 542.995.434 | opesn 4562791 | 3.713.300 | 4.920.920 | 4.113.930 | 5.527.650 | 4.629.828
482515709 |  263.004.253 | 520.943.872 | 310.432.416 | 540.833.508 | 321.322.052| Ocrane obasese 4117.952 | 2.244567 | 4.528.858 | 2.652.931 | 4.611.394 | 2.739.739
89.649.494 - | 1.367.887.188 - | 1.336.787.207 Ayropoune 765.099 - | 11.680.855 - | 11.398.059
obGaBe3se
0 - | 1.289.434.781 - | 1.201.133.411 Kpeaum - 11.019.407 - | 11.008.704
KomepuwjanHa 6aHka
O6asese 3a NM3NHT
52.103.354 B 43.855.429 - 9.221.610 - ®oHn 3a passoj PC 444,668 - 374.785 - 78.628
37.546.140 B 34.596.978 - 36.432.186 - Pesepaucarea 320.431 - 295.663 - 310.637

6.612.480.031 | 5.624.890.094 | 7.246.609.346 | 5.200.550.164 | 7.503.464.532 | 5.441.160.160 YKYMHO OBABE3E | 56.433.142 | 48.004.715 | 61.928.945 | 44.443.487 | 63.977.972 | 46.393.821

W3eop: Bpymo 6unaHcu Ha O0aH 31. deyembpa 2023, 2024. u 2025. 200uHe

KpaTtkopouyHe oGaBese Ha gaH 31. peuembpa 2025. rognHe cy Behe of uUCTux npetxogHe roguHe 3a oko EYP 2,3
MUIMOHA Y anconyTHOM MU3HOCY, AOK Cy AyropovHe obaBese Make y n3Hocy 3a oko EYP 0,3 munuoHa, 3ato wro je geo
JyropoyHnx obaBesa 3a KpeguTe npeLuao y KpaTkopoyHe obaBese 36or gocneha 4o roamHe gaHa.

Y HoBembpy 2018. roavHe je cnpoBeneHa KoHBep3uvja noTpaxwvBamwa Penybnvke Cpbuje n octanux nosepunaua
npema ,lMonutuka“ a.n. No OCHOBY jaBHUX Npuxoaa, y n3Hocy og PCL 746 munuona (EYP 6,3 munuoHa) y TpajHu ynor
Peny6nvke Cpbuje n octanmx ctuuaoua akumwja y kanutany [dpywtBa. TOKOM NPETXO4HUX roauvHa, ycren nputucka
pobasreaya 3a nsmmperwem obaBesa [onasu 4o npepacnogene y okBupy obasesa Ha TEPET MHCTUTYLMja, a Y KOpUCT
obaBe3sa npema gobasrbaynma, Te NOMeHyTa KOHBEP3Uja MMa NO3NTUBAH YTWLIAj HA NMMKBUOHOCT KoMnaHuvje. MefhyTtum,
c 0631MpoM Ha ocTane KymynupaHe obaBese ocTajy npobnemu ca nukBnaHowhy ycren noropliaHmnx ycrosa Habaske
penpomarepujana kao pesyntaT npornoHrvpara nnahawa obaBesa npema gobasrbadvma LWITO Ce BUAM U3 ofHOca
pocnenunx obaeesa npema gobaereadnma y 3emron y 2023, 2024 n 2025. roguHn (EYP 14,9 munuona, EYP 15,2
mMunuoHa n EYP 15,4 MmunnoHa, pecnekT1eHo).

Y OKBWpY OyropoyHuX pesepBucarsa HajBehrM [ernoM Hamnase ce pe3epBucarba 3a Cy[CKEe CMOPOBE KOju Cy Y TOKY U
MOry [04aTHO HapyLIUTX NUKBUOHOCT KOMMaHuje.
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U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

Pauyuo nokaszamerbu

2023 2024 2025
[puHoc Ha yKynaH kanuman (0obumak / ykynaH kanumaii) - 0,174 - 0,568 - 0,215
Cmona nocnosHoza dobumka (nocrnosHu dobumak / mocriosHu npuxodu) - 0,497 - 0,443 - 0,567
Yyewhe nosajmrbeHoz kanumana y yKynHoM kanumainy (no3ajMrbeHu kanumars / yKyrnHu kanumaii) 1,801 2,586 2,934
KoegbuyujeHm 3adyxeHocmu (no3ajMrbeHu kanumas / corncmeeHu kanumaii) - 1,752 - 1,352 - 1,263
J7luKeUGHOCM Npeo2 cmerneHa = 20mosuHa / KpamkopoyHe obasese 0,004 0,039 0,008
nukeudHocm Opyeoe cmereHa = (06pmHa cpedcmea - 3anuxe) / KpamkopoyHe obasese 0,023 0,061 0,030
nukeudHocm mpehee cmeneHa = obpmHa cpedcmea / KpamkopoyHe obasese 0,032 0,069 0,038
Hemo obpmHu ¢poHO y PC] - 6.328.722 - 5.516.467 - 5.951.254

W3eop: Bpymo bunaHcu Ha daH 31. deuyembpa 2023, 2024. u 2025. 200uHe
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U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

Il NPOU3BOAHKA U PE3YNITATU NOCNOBAIbA Y LUITAMIMAPUJU

PesynTtati nocnoeawa y Ltamnapujn 3a neprog 2023.—2025. npvkasaxu cy y crniegehoj Tabenu:

NPENEQ NPUXOOA UPACXOMA - LUITAMMAPUJA

2024 2025

PCO Pca
365.741.274 325.672.477 310.629.464 YKYMAH NMPuxon 3.119.294 2.777.560 2.649.262
- - - Mpuxoamn op npopate pobe - - o
169.197.617 125.317.043 125.099.692 Mpuxoau oa xaptvje 1.443.034 1.068.790 1.066.937
44.023.145 41.288.818 35.455.014 Mpuxoam oa 6oje 375.460 352.140 302.385
16.883.092 17.129.769 17.404.428 Mpwuxoa op odceT nnoya 143.991 146.094 148.437
5.063.191 6.159.024 4.804.455 Mpuxoa og oTnagHor nanvpa 43.182 52.528 40.976
842.703 806.132 1.778.731 Mpuxoa op octanor otnaaa 7.187 6.875 15.170
126.642.244 132.180.347 124.820.924 Mpuxoa of Wramnapckux ycnyra 1.080.092 1.127.325 1.064.559
1.269.400 1.264.391 1.265.903 Mpuxoa o TpolukoBa 3akyna 10.826 10.784 10.796
- - - Mpwvxoa op akTMB. ydMHaka n pobe - B =
363.921.391 324.145.524 310.629.147 YKYNMHO NOCNOBHU NPUXOOU 3.103.773 2.764.537 2.649.260
1.318.853 1.474.801 317 durHaHcKjcku npuxon 11.248 12.578 3
563 52.152 - OcTanu npuxopg, 5 445 -
500.466 - - BaHpeaHu npuxoan 4.268 - -
640.857.101 570.400.630 543.588.502 YKYMNAH PACXO[ 5.465.672 4.864.770 4.636.098
- Ha6GaBHa BpeaHoCT npopaTte pobe - - -
197.523.400 166.155.801 146.500.931 MaTepujan 3a uspagy 1.684.616 1.417.091 1.249.461
37.885.648 28.431.020 25.492.144 MomohHn maTepujan n pes. genosu 323.115 242479 217.415
3.366.073 2.403.924 1.722.761 TpOLLUKOBY LUTaMNapPCKMX ycnyra 28.708 20.502 14.693
1.157.102 2.378.339 2.840.198 OcTanu matepujan 9.869 20.284 24.223
93.833.700 88.040.400 83.999.541 EHeprvja, ropmeo u Mma3ueo 800.279 750.869 716.406
102.904.883 103.461.605 111.174.911 YkynHo 6pyTo 3apapae 877.644 882.392 948.176
16.244.453 16.367.036 17.491.168 [on. Ha 3ap. Ha TepeT nocnoaasua 138.544 139.589 149.177
2.206.790 2.285.494 2.453.704 AyTOpCKYM XOHOpapwu 18.821 19.492 20.927
6.786.749 9.322.452 5.532.272 OcTtanu nuyHm pacxoam 57.882 79.508 47.183
4.961.413 4.987.349 4.796.078 TpaHcnopT u MTT ycnyre 42.314 42.536 40.904
3.271.242 3.265.681 5.690.703 OppxaBame 27.899 27.852 48.534
145.296 - - TpoLukoBu 3akyna 1.239 - -
268.046 260.240 299.600 Cajmosu 2.286 2.220 2.555
5.262.476 6.553.831 9.927.614 KomyHanHe n octane npouss. ycnyre 44.882 55.896 84.670
92.348.863 88.963.872 89.139.580 AmvopTusauuja 787.615 758.745 760.244
189.600 306.590 160.500 HenpouseogHe ycnyre 1.617 2.615 1.369
67.467 267.709 229.320 PenpeseHTauuja 575 2.283 1.956
796.937 146.336 132.733 Mpemuja ocurypara 6.797 1.248 1.132
13.653.365 3.606.587 14.120.715 Mopeawn n HakHaae 116.445 30.759 120.431
744.750 3.246 23.788 OcTtanu HemaTepujanHu TPOLLKOBMK 6.352 28 203
583.618.253 527.207.510 521.728.261 YKYNMHO NOCNOBHU PACXOAU 4.977.499 4.496.389 4.449.659
57.065.410 42.599.377 21.774.020 DuHaHcHjckmn pacxoan 486.693 363.317 185.704
379 163.567 50.382 Octanu pacxoau 3 1.395 430
173.059 430.175 35.839 BaHpeaHu pacxogu 1.476 3.669 306
- 275.115.827 - 244.728.152 - 232.959.038 PE3YNTAT NPE ONOPE3UBAHA - 2.346.378 |- 2.087.211 |- 1.986.835

M3eop: ®uHaHcujcku nodayu 3a 2023, 2024. u 2025. 200uHy (6e3 pacropeda 3ajedHUYKUX MPOWKOo8a)

C o63vpoM ga BEnUKW yTULE@] Ha HeTo pesynTaT MMajy M T3B. 3ajefHWYKU MOCIIoBM (TPOLLKOBW KOju mpunagajy
HENPOW3BOAHMM CEKTOPMMA, TPOLLKOBW Y BE3W HEKPETHWHA, MOPE3N Ha HMBOY Liene KOMMaHuje, kamaTte U Cn.) Koju
onTepehyjy YyKynHO nocrioBate komnaduje Monutuka a.g., pagy npukasa CTBapHOT MPUHOCHOT MoTeHuujana u
oCTBapeHor pesynTaTa, HUCY y3eTu y 063vp NPUIMKOM OBE aHanuse.
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NONHTHKA

N3sewmaj o nocanosatby 3a 2025. 200UHY. AKUHOHAPCKO APYWTBO

MocnoBHW NpUXoA Yy LWTaMNapujv Ha MeCeYHOM HUBOY MpuvKasaH je Ha crnegehem rpaduky:

MocnoeHu npuxopg y Ltamnapuju
45.000
40.000
o 35.000 —
% 30.000 '—ﬁ 2023
2024
E h/
= 25.000 -I—/ Vi —_—2025
=
20.000 N/
15.000
10.000
I nmm N v Vv Vvl vl IX X X Xl
Meceu

WU3eop: Limamnapuja Monumuke a.o.

OcTBapeHn NocnoBHNU NpuxoA y wramnapuju y 2025. rognnmn nsHocn PC[ 0,31 munujapam n mamu je 3a 3% y ogHocy
Ha 2024. roanHy, kaga je naHocuo PC[ 0,32 munujapau.

Ha cnepehem rpadvky nprkasaHo je kpeTawe npoceyHor bpoja WwraMnaHux nsgarsa y wramMnapuju:

Bbpoj wraMnaHux w3gaka

200
1]
% 150 2023
g s (124
'g — 0025
g 100 -I =
50

I v v o veE vl vl X X X XI

Mecey

W3zeop: LLimamnapuja Monumuke a.o.

Y 2025. roguHn y wtamnapuju je ogwtamnado 1.494 nsgara, Buwe Hero y 2024. rogmHu Kaga je owTtamnaHo 1.388
n3garsa.
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NONHTHKA

U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

Y npouecy npoussoawe y 2025. roanHu npepaheHo je 1.649 ToHa poTo nanupa, WTO je 3a oko 1% Buwe Hero
npeTxogHe roguvHe, kaga je npepafeHo 1.634 ToHa poTo nanupa. [pocevyHa meceyHa MOTpOLWHA POTO Manvpa
npvkasaHa je Ha crniegehem rpaduky:

MoTpolwka poTo nanupa

250.000

200.000
o
Z
: 2023
a 150.000 - 2024
[o]
g — 025
=

100.000

50.000
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WU3eop: Limamnapuja Monumuke a.o.

Y 2025. roavHn Npuxoa Of LTamMnapckux ycnyra Huje noeehaH ycnen HacTaBka Kpuse LTaMnaHux Meauvja n3assaHe
naHgemunjom KoBug-19 n kpuse usasBaHe patoMm y YKpajuHM Koja je OoBena J0 OTexaHe HabaBke OCHOBHOr
penpomarepwvjana — xapTuje, kao 1 cBeobyxBaTHOr Naaa LeHa ycryre wramnakba 1 Bennke KOHKYPEHTHOCTU OCcTanmx
WwiTamnapvja u ycneg npesagyxeHoctn u npobnema y Besn HabaBke penpomartepujana, 36or Kojux je Benuku 6poj
ycnyra wrtamne mopao 6utm otkasaH. Y 2026. roguHuM ce oO4ekyje peanusauumja nocrnoBHe U dUHAHCKWjCKe
KOHCOnuaaumje y LuenuHu, n npasocHaxHocTn YITP-a na Tako 1 cmarwbee OBakBMX HEraTUBHKX yTuLaja Ha fobuvjare
HOBUX YroBopa 3a Ltamnapcke ycnyre
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NONHTHKA

M3sewmaj o nocaosary 3a 2025. 200UHy AKUHOHAPCKO APYWTBO

IV N3OABAYKU NMOCNOBU

PesynTati nocnoeamwa y N3gaBaykmum nocnoemuma 3a nepuog 2023.—2025. npukasaHu cy y cneaehoj Tabenu:

NPEMNEQ NPUXOOA U PACXO[A - MArA3UHU

2025 HA3/B 2023 2024 2025

PCA EYP EYP EYP
224.215.291 244.906.493 245.395.822 NMOCNOBHU NPUXOAU 1.912.263 | 2.091.696 | 2.093.775
202.006.763 220.253.702 221.400.058 Mpwuxoa oa npogaje nuctosa 1.722.853 | 1.881.142 | 1.889.037
23.994.166 22.452.451 21.490.196 Mpwuxoa op ornaca 204.639 191.762 183.359
951.967 1.712.053 1.802.068 Mpwuxoa op oTnagHor nanupa 8.119 14.622 15.376
- 3.089.699 - - Moeehatbe-cmarere BpeaHOCTU 3anmxa - 26.351 - -

- - 703.500 Mpuxoa of AoHauwmja u cnoH3opcTea

352.094 488.286 - Mpuxoa of npedakTypucaHnx TPOLLKOBa 3.003 4.170 -
985.309 312.289 291.306 ®UHAHCUJCKU N OCTANU NPUXOAN 8.403 2.667 2.485
94.140 5.552 229.994 DUHaHCKjcKM Npuxoa, 803 47 1.962
891.169 293.550 61.312 BanpeaHu npuxoamn 7.601 2.507 523
225.200.601 245.218.782 245.687.128 YKYMNAH NPuUXon 1.920.666 | 2.094.364 | 2.096.260
246.887.823 258.573.202 265.871.338 NMOCNOBHU PACXOAU 2.105.630 | 2.208.421 | 2.268.476
104.551.671 96.095.824 92.861.463 TpolukoBM MaTtepujana 3a napagy 891.689 820.735 792.316
29.445.004 41.879.345 44.380.199 TpOLUKOBM LUITAMNAPCKMX ycrnyra 251.127 357.683 378.662
199.991 132.103 149.503 Octanu maTtepujan 1.706 1.128 1.276
2.631.428 2.692.514 3.176.186 Exepruja, ropmso n masneo 22.443 22.996 27.100
48.023.838 49.036.695 54.466.522 YKynHo 6pyTo 3apage 409.580 418.812 464.721
7.275.040 7.428.983 8.146.129 [onpvHocu Ha 3apaje Ha TepeT nocrnogasla v KoMope 62.047 63.449 69.505
12.788.708 13.575.560 13.035.697 AyTopcku xoHopapwu 109.071 115.946 111.224
1.884.204 1.682.570 3.317.787 OcTanu nu4Hn pacxoam 16.070 14.370 28.308
16.380.648 17.241.736 18.065.876 TpaHcnopTn MNTT ycnyre 139.705 147.258 154.142
160.180 114.002 52.500 Ycnyre ogpxasawa 1.366 974 448
6.509.796 8.348.449 7.892.857 Pekname, nponaraHaa u cajmosu 55.520 71.302 67.344
144.811 395.128 208.628 Aytopcka npasa 1.235 3.375 1.780
933.370 867.247 956.282 KomyHanHe n octane npovsBoaHe ycnyre 7.960 7.407 8.159
792.280 544.127 554.325 AwvopTtnsaumja 6.757 4.647 4.730
210.553 - - HenpounasoaHe ycnyre 1.796 - -
10.323.949 12.071.461 9.686.844 TpolukoBu penpeseHTauuje 88.050 103.100 82.650
35.975 34.149 31.712 MNpemuja ocurypamwa 307 292 271
28.411 22.481 32.010 MnatHu npomeTt 242 192 273
995.407 431.448 1.075.791 [Nopesun n HakHage 8.490 3.685 9.179
73.691 217.692 157.212 OcTtanu HemaTtepujanHu TPOLLKOBU 628 1.859 1.341
3.498.865 5.761.686 7.623.815 TpoLuKOBY n3gaBaykor cekTopa 29.841 49.209 65.048
1.880.103 716.678 532.531 ®UHAHCUJCKU N OCTAIIU PACXOAOMN 16.035 6.121 4.544
3.223 124978 3.089 DdrHaHcKjckn pacxoam 27 1.067 26
1.761 384.000 397.800 Octanu pacxogu 15 3.280 3.394
1.875.119 207.700 131.642 BaHpegHu pacxoau 15.992 1.774 1.123
248.767.926 259.289.880 266.403.869 YKYNAH PACXON 2.121.665 | 2.214.542 | 2.273.020
- 23.567.326| - 14.071.098| - 20.716.741| PE3YNTAT NOCINIOBAHA - 200.998| - 120.178| - 176.760

M3zeop: ®uHaHcujcku nodayu 3a 2023, 2024. u 2025. 200uHy (6e3 pacriopeda 3ajeOHUYKUX MPOWKOo8a)
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NONHTHKA

N3sewmaj o nocanosatby 3a 2025. 200UHY. AKUHOHAPCKO APYWTBO

MojeanHayHu pesyntati no marasnHuma 3a nepuogd 2023.—2025.cy npvkasaHu y cnegehoj Tabenu:

MAIrA3NHA

Has3wuB MarasuHa

11.989.435 5.584.600 3.929.656 MonuTnknH 3abaBHKK 102.254 47.697 33.529
-7.893.817 -8.185.317 | -10.418.093 CeeT KOMNjyTepa -67.324 -69.909 -88.890
-24.518.818 | -25.309.639 | -23.321.647 Basap -209.113 -216.164 -198.986
20.208.193 | 30.109.809 28.576.049 EHnvrmaTuka 172.349 257.162 243.818
-25.368.239 | -26.648.838 | -28.149.363 MnyctpoBaHa nonutuka n Buea -216.358 -227.602 -240.177
-971.716 1.805.954 -299.571 CnaBscku KyBap -8.287 15.424 -2.556
7.097.636 8.881.056 8.963.926 Manwu 3abaBHuMK 60.534 75.851 76.482
-19.457.326 | -13.762.375 | -20.719.043 :Igygj'fngiian::MMHA -165.946 -117.542 -176.780

WU3eop: @uHaHcujcku nodayu 3a, 2023, 2024. u 2025. 200uHy
(6e3 pacriopeda 3ajedHUYKUX mMpowkKosa Ha HUBoy [pywmea u pe3ynmama rnpooaje Krbuaa)

Ha ocHoBy pesyntaTa nocrnoBawa, EBUAEHTHO je Aa Cy mMarasuHu y uapawy lMonmutuke a.n. octeapunu rybutak og
PCO 20,7 munmoHa ogHocHo EYP 0,17 munuona y Toky 2025. roguHe (PCL 13,8 y 2024. roguHu). Hajsehu rybutak
ocTtBapeH je kog UnyctposaHe Monutuke y nsHocy og EYP 240 xurbaga v basapa y usHocy og EYP 199 xurbaga.

Tokom 2025. roguHe v paree je BUASbMB Nafj Npodatux Tupaxa KoA MojeduHVX usfara y ckragy ca TPXULLHUM
KpeTarMma U OMLWTOM KpU3oM LUTaMMNaHnx meauvja, a cBe y Be3n ca naHgemujom Koeua-19, kao u npogybrbmara
Kpu3e 360r paTta y YKpajuHu.

WMako cy pesynTtaTtv yKynHo rnenajyhu HenoBorbHW, NOTPeBHO je HarmacuMTy ga CBW WTaMnaHW MeAUju Ha TPXULITY
MMajy nag npojaje Tvpaxa TOKOM nocmaTpaHor nepvoaa, y NpeTxoaHnM roguHama Hajpehum genom 36or Koesng-19
naHgemuje, kKao 1 ycnen cMamera MapKeTUHLLKMX BylleTa koMnaHuja, 3aTum Kao pesynTtaTt hokycuparba KrnvjeHaTa
Ka ApyrmMm Bpctama meguja (Tenesuauvja, UHTEPHET), C jedHe CTpaHe, 1 opujeHTauuja Kynaua ka Mamwe KBannTeTHUM
cagpxajuma, ¢ opyre cTpaHe.

ane,D,VIHa‘-IHVI pe3ynTtaTt nocrnoBaka MarasmHa aatm Cy y npunosnma, Kao U wrtamnaHn n npoaaTtn TUpaxku.
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NONHTHKA

M3sewmaj o nocaosary 3a 2025. 200UHy AKUHOHAPCKO APYWTBO

VvV NopALUU O 3ANOCNEHMMA N OPIrAHU3ALIMOHA LLEMA OPYLUTBA

Ha kpajy 2023. roamHe 6poj 3anocneHux y Apyw Ty je 6uo 197. Y 2024. roavHu 6poj 3anocneHunx je cmareH Ha 171,
0OK Ha Kpajy 2025. roanHe usHocu 174.

"padhnykm npukas kpeTaka 6poja 3anocneHux y nepuogy 2023 — 2025:

YkynaH 6poj 3anocneHux
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U3eop: Kadposcka cryxba Monumuke a.o.

Ouekyje ce parbe cmarbere bpoja 3anocneHux ycnen NpupoaHOr OA4NMBa 3arnocneHnx OAHOCHO oaniacka y neHsujy
Jena 3anocneHux. 3HayajHuju nag TPOLLKOBa OYEKyje Ce TEK HAaKOH couujanHor nporpama.
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NONHTHKA

N3sewmaj o nocanosatby 3a 2025. 200UHY. AKUHOHAPCKO APYWTBO
Ha cnepgehoj cnuum npukasaHa je opraHu3aumoHa wema MNonutuke a.g.:

OPTAHWIALWOHA WEMA OPYWTEA NONUTHKA ALl

| CKYMWTWHA OPYWITBA
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[ |
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VI UHBECTUUWUJE Y UCTPAXUBAKE U PA3BOJ

Kpajem 2019. roguHu MNonuTuka a.a. je 3anodena npojekaT npoluvpera u MoaepH13aumje NpomM3BoaHMX KanauuteTa
Koju ce ogHoce Ha HabaBky LWwTamnapcke mawmHe “Muller Martini Primera C-140”, koja je nywteHa y pag y debpyapy
2020. roguHe. Y 2023., 2024. n 2025. rognHun Huje 61O 3HaYajHWjUX ynarama y UCTpaKuBare 1 pasBoj.

Y 2025., 2024. n 2023. rognHn y cektopy MagaBadkux nocnosa Huje 6uno fogaTHUX yrarawa y passoj 6peHaoBsa.

VIl OTMNATA KPEAUTA

Y 2025. roamHu MNonuTrka a.4. ce Hyje AoAaTHO 3a4y»Kuna no ocHoBy nosajMuua kog ®oHaa 3a pasBoj, Aok ce y 2024,
roavHu 3agyxuna y naHocy og PC[Ll 49,5 munvona.
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NONHTHKA

AKUHOHAapPCKO APYWTBO

N3sewmaj o nocaosarby 3a 2025. 200uHy

VIII IN3UHI

Mo ocHoBy otnnate nuauHra, Monutuka je y 2017. rognHun otnnatuna obasese, ykibydyjyhu npunagajyhe kamare.
DopatHor 3agyxetrsa y Toky 2025. roamHe no ocHOBY (bMHAHCUCKOT NU3UHra Huje 6uno.

IX MPOOAJA U 3AKYI NOCIIOBHOI MPOCTOPA

Y ToKy 2025. roguHe npepasuhieHa je garba npogaja unu msgaBake Y 3aKyn cnobogHor NocrnoBHOr npoctopa Yy
BMacCHULLTBY KOMMNaHuje, anun y cknagy ca noctojehom cuTyaumjoM Ha TPXKULLTY HEKpETHMHA OBaj MNaH Huje OCTBapeH.
X TPAHCAKUWJE CA NOBE3AHUM NMPABHUM NNIULIUMA

C ob6avpom pa je y 2024. roguHu u3BpLlleH npeHoc ygena Monutuke a.g. koju je umana y lMonutuka HoBuHe 1
MarasuHu, y 2025. rogmHu MNonuTtuka a.4. Hema TpaHcakuuje ca NnoBe3aHMM NpaBHUM NuumMma.

Y 2023. n 2024. roguHu Huje 61No TpaHcakuuja ca NoBe3aHnM NpPaBHUM NyUMMa Koje cy GUTHO yTulane Ha NocnoBake
Monutuke a.a.

Cnegu npernen npyxoaa v pacxofa u3 TpaHcakumja ca noBesaHuM npasHuM nuumma MNonutrka HosrnHe n MarasunHm
n Monutuka WTamnapuja 3a nepuog 2023. — 2025 roavHe:

2023
Monumka HoeBuHe n Marasunm
EYP
45.680.722 46.251.420 MOCNOBHU NPUXOAU 389.597 395.024 0
45.680.722 46.251.420 LWtamnapcke ycnyre 389.597 395.024 0
304.028 272.543 MOCNOBHU PAXOOU 2.593 2.328 0
293.514 167.529 MpedakTyprcaHu TpoLwKoBK TenedoHa 2.503 1.431 0
10.514 105.014 KynoBuHa ornacHor npoctopa 90 897 0
2023 2024 2025 . 2023 2024 2025
- pen pcn Nonwumka LLramnapuja - = -
21.941.683 21.239.677 MOCNOBHU NPUXOAU 187.134 181.404 0
1.191.262 268.815 [aBarse y 3aKyn nocnoBHor npoctopa 10.160 2.296 0
5.087.052 5.087.052 Ycnyre 06e3behena v MMM 3awtmTa 43.386 43.447 0
15.550.302 15.687.714 MpedakTMpucaHu TPOLLKOBY ENEKTPUYHE eHepruje 132.624 133.986 0
43.069 49.410 MpedakTypmcaHa HakHaga 3a 0ABOAHaBake 367 422 0
69.998 146.686 MpedakTyprcaHn TpOLLKOBU BOAE 597 1.253 0
1.117.723 752.055 MOCNOBHU PAXOOU 9.533 6.423 0
1.117.723 752.055 LWtamnapcke ycnyre 9.533 6.423 0

MocnoBHM pacxoam HacTanm U3 ogHoca ca noBe3aHuM NpasHUM nuuem MNonutuka HosuHe n Marasunn y 2024. roamHm
ynHe 0,03% nocrnosHux pacxoaa MNonuTuke a.g. (y 2023. rogmnHu 0,03%)

MocnoBHW Npuxoau HacTanu U3 ogHoca ca NoBe3aHnM NpaBHUM nuuem Monutuka HosuHe 1 MarasuHu y 2024. roguHm
ynHe 7,33% nocnosHux npuxoga Monutuke a.a. (y 2023. roguHun 7,13%)

Mpuxoan oa nosesaHor npasHor nuua MNonuTuka Wtamnapuja y 2023 roguHn ynHunm cy 3,43% yKyrnHUX NOCOBHUX
npuxoda, a y 2024. roguHun 3,37% yKynHUX NocrnoBHuX npuxoga lMonuTuke a.n. Pacxoau Hactanu u3 ogHoca ca
nose3aHuM npasHUM nuuem lMonutuka Wramnapuja y 2023. roguHmn ynHunm cy 0,12% yKynHMX NOCMOBHMX pacxoaa,
a 'y 2024. rognHn 0,08% ykynHKX NocnoBHUX pacxoaa MNonutuke a.Aa.
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N3sewmaj 0 nocaosatby 3a 2025. 200uHy

NONHTHHA

AKUHOHAPCKO APYWTBO

MPUNITO3 U

TVIpa)KI/I N pe3yntatu nocrioBawka n3gaHa Monutuke a.n.
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NONHTHKA

N3sewmaj o nocanosatby 3a 2025. 200UHY. AKUHOHAPCKO APYWTBO

[Npernen TMpaxa cBux nsgawa y nepuony 2023. - 2025. T.

Tupaxwn nsgara Nonutnke a.a. 2023 - 2025

6poj YKYNHO npoce4YHo YKYNHO npoce4Ho
roguHa pemuteHaa
uspama WTaMNaHO | WTaMnaHo| mnpoAaTo npogato
2023 200 4.320.000 21.600 2.441.066 12.205 43,5%
2024 204 4.288.348 21.021 2.268.883 11.122 47,1%
2025 203 4.259.233 20.981 2.255.993 11.113 47,0%
Mperneg npopaje ceux usgawa 2023-2025
25.000 +
20.000 -
'15000 o .I'IpOCE‘-IHO WTamMnaHo
I:II'IpOCE‘-IHO nponoato
10.000 -
5.000 -
0 T T T
2023 2024 2025
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N3sewmaj 0 nocaosatby 3a 2025. 200uHy

NONHTHKA

AKUHOHAPCKO APYWTBO

MNpernen Tmpaxa nucrta MNonutnknd 3abasHuK y nepuony 2023. - 2025. r.

MonuTMKuH 3a6aBHUK

TMpax y nepuoay 2023 - 2025

6poj YKYMHO npoce4Ho YKYMHO Npoce4Ho

roguvHa pemuteHaa

M3gaka | WraMnaHo | LramMnaHo npogarto npogarto
2023 52 887.000 17.058 431.535 8.299 51,3%
2024 52 900.970 17.326 409.832 7.881 54,5%
2025 52 900.970 17.326 409.832 7.881 54,5%

MonuTUKMH 2aBaBHUK

18.000 -

16.000 -

14.000 -

12.000 -

.I'IpOCE,“—IHO wraMnaHo

10.000 -

8.000 - OnpoceyHo NpogaTo

6.000 -

4.000 -

2.000 -

0 T .
2023 2024 2025
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NONHTHKA

M3sewmaj o nocaosary 3a 2025. 200UHy AKUHOHAPCKO APYWTBO

PesynTtati nocnoeana 3a nucT MonntuknH 3abaBHuk 3a nepmnop 2023.—2025. npukasaHu cy y cneaehoj Tabenu:
NMONUTUKUH 3ABABHUK

77.797.643 | 77.417.704 74.213.938 nocnoBHU NPUXoaun 714.659 | 633.846 | 633.846
- Mpuxon on npopate pobe - - -
68.535.913 | 72.243.563 68.890.566 Mpwuxoa oa npoaaje nuctosa 645.245 | 588.380 | 588.380
4.520.064 | 4.218.402 4.130.186 Mpuxop op ornaca 56.582 | 35.275| 35.275
279.573 467.453 489.686 Mpwuxop on oTnagHor nanmpa 4712 4.182 4.182
352.094 488.286 Mpuxoa oa npedakTypucaHux TPOLLKOBa 3.007 - -
4.110.000 703.500 Mpuxon oa noHauwmje n cnoH3opcTea 5.114 6.008 6.008
209.419 5.552 234.504 ®UHAHCUJCKU N OCTAINK NPUXOQU 5.226 2.003 2.003
94.140 5.5652 229.994 PuHaHcHjckun npmxon, 19 1.964 1.964
115.279 4.510 BanpeaHu npuxoamn 5.207 39 39
78.007.062 | 77.423.256 74.448.442 YKYNAH NPUXon 719.886 | 635.849 | 635.849
65.727.262 | 71.714.257 70.516.288 NoCcnoBHU PACXOOUN 585.728 | 587.621 | 602.265
22.015.318 | 24.784.445 21.614.504 TpoLukoBK MaTepwujana 3a uspagy 220.275 | 184.605 | 184.605
8.981.965 | 11.800.513 8.596.611 TpOLLKOBM LUTAMMapPCKUX ycrnyra 61.156 73.422 73.422
34.434 18.224 24.529 OcTtanu maTepwjan 180 209 209
610.302 623.559 733.718 Exepruja, ropuso n ma3uso 4871 6.267 6.267
14.011.116 | 14.384.548 16.433.930 YkynHo 6pyTo 3apage 95.458 | 140.359 | 140.359
2.122.607 2.179.259 2.456.396 [onpvHock Ha 3apaje Ha TepeT nocrnogasua U koMmope 15.143 20.980 20.980
4.991.013 | 5.200.861 5.581.849 AyTOpCKM XOHOpapun 49.079 | 47673 47.673
491.219 427.186 1.398.525 OcTanu nM4HW pacxoamu 10.240 ( 11.945| 11.945
5.270.734 | 5.269.713 5.650.850 Tpancnoptu MNTT ycnyre 46.764 | 48.263 | 48.263
107.680 39.022 - Ycnyre ogpxasama 998 - -
1.956.118 209.054 1.227.232 Pekname, nponaraHga v cajmosu 19.841 10.482 10.482
144.811 311.764 208.628 AyTopcka npasa 1.798 1.782 1.782
208.168 189.085 212.731 KomyHanHe n octane npousBogHe ycnyre 1.072 1.817 1.817
210.553 160.209 160.452 AmopTusauuja 3.381 1.370 1.370
210.553 - HenpoussogHe ycnyre - -
3.503.448 4.756.591 4.137.400 TpolkoBmM penpeseHTaumje 30.565 35.337 35.337
10.876 10.324 9.574 Mpemuja ocurypara 57 82 82
11.413 1.404 9.803 MnaTtHn npomeTt 68 84 84
244.605 111.229 292.464 Mopesn n HakHagde 2.179 2.498 2.498
39.076 61.717 52.452 Ocranu HemaTepwujanHu TPOLLKOBU 835 448 448
551.252 1.175.549 1.714.640 TpowwkoBM n3gasaykor cektopa 21.768 - 14.644
290.366 124.398 2.498 ®UHAHCUJCKU N OCTANU PACXOAOMN 1.860 21 21
2.991 124.398 2.498 PurHaHcujckn pacxoam 1.260 21 21

- Ocranu pacxogu 555 - -

287.374 BaHpepaHu pacxoamn 45 - -
66.017.627 | 71.838.655 70.518.786 YKYNAH PACXOO 587.589 | 587.642 | 602.287
11.989.435 | 5.584.600 3.929.656 PE3YNTAT NOCNOBAKA 132.297 | 48.207 | 33.562
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NONHTHKA

U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

[Npernen TMpaxa nucta MnyctposaHa nonutuka y nepuony 2023. - 2025. 1.

MﬂyCTpOBaHa nonuntnkKa

TMpax y nepuoay 2023 - 2025

6poj YKYMHO npoce4Ho YKYMHO npoce4Ho
roguHa pemuTeHpa
M3gama | WraMnaHo | LTaMnaHo npoaarto npogarto
2023 50 300.000 6.000 59.167 1.183 80,3%
2024 50 300.000 6.000 56.164 1.123 81,3%
2025 50 288.000 5.760 49.743 995 82,7%

WnycTpoBaHa nonuTika

15.000 -
10.000 v’
ENPOCEYHD WTaMNaHo
OnpoceyHo NpoaaTo
5.000 -
0

2023 2024 2025
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NONHTHKA

N3sewmaj o nocanosatby 3a 2025. 200UHY. AKUHOHAPCKO APYWTBO

Pesyntati nocnosaka 3a nucT MinyctposaHa nonuTuka 3a nepuog 2023.—2025. npvka3sanu cy y cnegehoj Tabenu:

WINYCTPOBAHA MNOJIUTUKA - BUBA

2025

PCO
9.585.249 10.679.690 10.098.653 MOCNOBHU NPUXOAMU 81.750 91.213 86.164
7.131.284 8.672.215 8.178.609 Mpuxop oa npoaaje nuctosa 60.821 74.068 69.782
2.303.018 1.777.104 1.685.573 Mpuxon op ormaca 19.642 15.178 14.382
150.947 230.371 234.471 Mpuxopa oA oTnagHor nanupa 1.287 1.968 2.001
230.651 - - ®UHAHCUJCKM 1 OCTANU NPnxoan 1.967 - -
230.651 Banpeanu npuxoau 1.967 - -
9.815.900 10.679.690 10.098.653 YKYNAH NPUxon 83.717 91.213 86.164
35.174.725 37.328.528 38.248.016 MOCNOBHU PACXOOU 299.994 318.815 326.341
10.706.970 9.535.143 8.699.071 TpolkoBy MaTepujana 3a nspagy 91.316 81.438 74.223
4.866.586 6.187.452 6.684.925 TpoLUKOBM LUTaMNapCKuX ycrnyra 41.506 52.846 57.037
75.738 10.927 23.960 Octanu maTtepujan 646 93 204
849.779 872.120 1.020.053 EHepruja, ropmso n masneo 7.247 7.449 8.703
10.316.067 10.569.863 11.514.984 YkynHo 6pyTo 3apage 87.983 90.275 98.249
1.562.884 1.601.334 1.721.442 [onpuHocu Ha 3apaje Ha TepeT nocrnofasua u komope 13.329 13.677 14.688
938.656 1.316.953 391.027 AyTopckun xoHopapu 8.006 11.248 3.336
341.469 474.901 615.088 OcTanu nuYHu pacxogu 2.912 4,056 5.248
1.600.364 1.590.120 1.512.712 TpaxcnopT n MTT ycnyre 13.649 13.581 12.907
- 10.479 - Ycnyre ogpxaBaka - 90 -
1.453.539 2.800.289 3.333.461 Pekname, nponaraHga u cajmosu 12.397 23.917 28.442
308.866 257.842 288.088 KomyHanHe n octane npou3sogHe ycnyre 2.634 2.202 2.458
160.421 79.092 83.384 AviopTusaumja 1.368 676 711
- - HenpoussopaHe ycnyre - - -
1.315.359 1.407.900 1.352.400 TpoLuKoBK penpeseHTaumnje 11.218 12.025 11.539
7.530 7.148 6.726 Mpemuja ocurypamwa 64 61 57
329.690 141.006 327.912 Mopesun n HakHage 2.812 1.204 2.798
- 8.200 - OcTanu HemaTepujarniu TPOLLKOBK - 70 -
340.808 457.759 672.783 TpOLUKOBK 13AaBaYKor cekTopa 2.907 3.910 5.740
9.415 0 0 ®UHAHCUJCKM U OCTAIU PACXOOU 80 0 0
9.415 BaHpepHu pacxoau 80 - -
35.184.139 37.328.528 38.248.016 YKYNAH PACXO 300.075 318.815 326.341
- 25.368.239| - 26.648.838| - 28.149.363 PE3YNTAT MOCITIOBAHA - 216.358( - 227.602| - 240.177
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N3sewmaj 0 nocaosatby 3a 2025. 200uHy

NONHTHKA

AKUHOHAPCKO APYWTBO

[MNpernen Tvpaxa nucta basap y nepuoay 2023. - 2025. 1.

Bazap

TMpax y nepuoay 2023 - 2025

YKYMHO npoceyHo YKYMHO npoceyHo
pemuteHaa
wraMnaHo LwraMnaHo npopato npopato
2023 24 192.000 8.000 41.620 1.734 78,3%
2024 26 192.000 7.385 41.620 1.601 78,3%
2025 26 174.885 6.726 35.151 1.352 79,9%
Baszap
8.000 7~
7.000 -
6.000 -
5.000 -
4.000 - BMPOCEYHO ITaMAaHo
3.000 - OnpoceYHo Mpoaaro
2.000 -
1.000 -
0 T T 1
2023 2024 2025
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NONHTHKA

N3sewmaj o nocanosatby 3a 2025. 200UHY. AKUHOHAPCKO APYWTBO

Pesyntati nocnosawa 3a nuct basap 3a nepuog 2023.—2025. npvka3aHnu cy y cnegehoj Tabenu:

2025

EYP
14.028.291 13.623.890 14.811.279 MOCNOBHM NPUXOOAU 119.643 116.359 126.373
8.409.986 7.743.118 8.737.111 Mpuxoa op npofaje nuctosa 71.726 66.132 74547
5.437.876 5.625.317 5.853.592 Mpuxoa oa ornaca 46.378 48.045 49.944
180.429 255.454 220.576 Mpwuxoa oa oTnagHor nanvpa 1.539 2.182 1.882
174.615 - ° ®UHAHCUJCKU U OCTANU NPUXOoOU 1.489 - °
174.615 BaHpeaHu npuxoau 1.489 - -
14.202.906 13.623.890 14.811.279 YKYMAH nNPuxon 121.132 116.359 126.373
38.503.240 38.650.229 37.870.726 MOCNOBHN PACXOAU 328.382| 328.091| 323.102
10.146.446 8.418.677 7.624.324 TpowkoBu MaTepujana 3a uspaagy 86.536 71.902 65.053
4.044.885 5.062.594 5.446.761 TpoLuKoBYM LUTaMNapCKMX ycnyra 34.498 43.239 46.473
8.455 12.182 14.407 Octanu maTepujan 72 104 123
760.840 778.175 919.993 EHepruja, ropneo n masmeo 6.489 6.646 7.850
14.010.441 14.074.358 15.544.886 YkynHo 6pyTo 3apaae 119.491 120.206 132.633
2.122.582 2.132.266 2.326.845 [MonpuHocK Ha 3apaje Ha TepeT nocnojasua 1 komope 18.103 18.211 19.853
- 427.138 391.027 AyTOpCKM XOHOpapwH - 3.648 3.336
291.804 234507 358.216 OcTanu nu4HK pacxoan 2.489 2.003 3.056
1.382.572 1.363.492 1.286.273 TpaHncnopt v MTT ycnyre 11.792 11.645 10.975
916.485 1.123.106 372.734 Pekname, nponaraHaa v cajmosu 7.816 9.592 3.180

233.466 - Ayctopcka npasa
264.941 240.653 300.749 KoMmyHanHe n octane nponssogHe ycnyre 2.260 2.055 2.566
300.790 143.484 142.284 AviopTusauuja 2.565 1.225 1.214
3.091.347 2.866.011 1.291.829 TpowKoBM penpe3eHTauuje 26.365 24478 11.022
10.040 9.530 8.827 Mpemuja ocurypamwa 86 81 75
2.166 2.302 MnatHu npomeTt

220.276 94.343 242.096 Mopesun n HakHage 1.879 806 2.066
31.965 134.638 49.670 OcTanu HemaTepujanHu TPOLLKOBY 273 1.150 424
899.371 1.299.444 1.547.503 TpoLuKoBK n3gaBaykor cektopa 7.670 11.098 13.204
218.483 283.300 262.200 ®UHAHCUJCKU U OCTANN PACXOAOU 1.863 2.420 2.237
1.761 165.600 262.200 Ocranu pacxoamn 15 1.414 2.237
216.723 117.700 - BaHpegnHu pacxoam 1.848 1.005 -
38.721.723 38.933.529 38.132.926 YKYMAH PACXON 330.246 330.511 325.339
- 24518.818| - 25.309.639| - 23.321.647| PE3YNTAT MOCINOBAHA - 209.113( - 214.152| - 198.986
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N3sewmaj 0 nocaosatby 3a 2025. 200uHy

NONHTHKA

AKUHOHAPCKO APYWTBO

MNpernen Tmpaxa nucta CeeTt komMmnjytepa y nepuony 2023.

- 2025. 1.

CeeT KOMNjyTepa

TMpax y nepuoay 2023 - 2025

6poj YKYMHO npoce4Ho YKYMHO npoce4Ho
roguHa pemuTeHaa
u3gaka | WramnaHo | LWTamnaHo npoaarto npogarto
2023 12 156.000 13.000 67.141 5.595 57,0%
2024 12 155.537 12.961 57.002 4.750 63,4%
2025 13 155.537 11.964 57.002 4.385 63,4%
CeeT KomnjyTepa
30.000 -
25.000 -
20.000 +~
.15000 | -I'IDOCE,“-IHO WTamMnaHo
10.000 - OnpoceyHo Npogarto
5.000 -
0
2023 2024 2025
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N3sewmaj o nocaosarby 3a 2025. 200uHy

NONHTHKA

AKUHOHAapPCKO APYWTBO

PesynTtati nocnoeaka 3a nucT CBeT komnjyTepa 3a nepuog 2023.—2025. npukasanu cy y cnegehoj Tabenu:

CBET KOMMNJYTEPA

2023 2024 2025

EYP EYP EYP
17.287.093 | 19.535.774 | 18.589.724 MOCNOBHU NPUXOAU 147.436 | 166.851 | 158.612
11.842.717 13.803.070 13.261.735 Mpuxoa oA npoaaje nuctosa 101.003 | 117.889 | 113.152
6.389.697 5.565.073 5.150.699 Mpuxop op ornaca 54.496 | 47.530 43.947
114.441 167.631 177.290 Mpuxon o oTnagHor nanvpa 976 1.432 1.513
- 1.059.761 Moeehawe-cmarere BpeAHOCTU 3anuxa - 9.038 - -
200.969 14.191 56.802 ®UHAHCUJCKU N OCTANU NPUXOAU 1.714 r 121 485
- 13.187 - OcTanu npuxoa - 113 -
200.969 1.004 56.802 BaHpeaHu npuxoau 1.714 9 485
17.488.062 | 19.549.965( 18.646.526 YKYNAH NPUXon 149.150 | 166.972 | 159.097
25.369.905 [ 27.426.882 | 28.923.651 MNOCNOBHM PACXOOU 216.372 | 234.247 | 246.783
8.224.383 7.646.483 6.939.535 TpolukoBn MaTepujana 3a uspagy 70.143 65.307 59.210
3.715.374 4.735.589 5.430.984 TpOLLKOBK LUITAMNAPCKUX yenyra 31.687 40.446 46.338
65.443 58.108 78.555 OcTanu matepujan 558 496 670
243.292 250.119 287.729 EHepruja, ropuso n ma3uneo 2.075 2.136 2.455
5.158.448 5.200.015 5.603.087 YkynHo 6pyTo 3apane 43.995 44412 47.807
781.009 787.725 838.203 [onpuHocu Ha 3apaje Ha TepeT nocnogasLa u komope 6.661 6.728 7.152
2.548.533 3.224.147 3.932.780 AyTOPCKM XOHOpapu 21.736 27.537 33.555
625.057 412.458 769.977 OcTanu nuyHn pacxoam 5.331 3.523 6.570
1.259.755 1.316.040 1.417.175 TpaHcnopT u MTT ycnyre 10.744 11.240 12.092
52.500 64.500 52.500 Ycnyre ogpxasawa 448 551 448
351.053 894.543 802.547 Pekname, nponaraHga v cajmosu 2.994 7.640 6.848
- 83.364 - Aytopcka npasa - 712 -
75.697 68.758 77.357 KomyHanHe v octane npon3soaHe ycnyre 646 587 660
90.237 139.436 145.000 AmopTu3auuja 770 1.191 1.237
976.516 1.197.920 978.950 TpoluKkoBW penpeseHTauyuje 8.328 10.231 8.353
4.183 3.971 3.596 Mpemuja ocurypara 36 34 31
16.412 20.198 21.328 MnatHn npomeT 140 173 182
99.298 42.362 97.978 Mope3wn n HakHage 847 362 836
- 8.287 52.440 OcTanu HemaTepwjanHu TPOLLKOBK - 71 447
1.082.713 1.272.860 1.393.930 TpoluKoBM n3aaBaykor cektopa 9.234 10.871 11.893
11.974 308.400 140.968 ®UHAHCUJCKU 1 OCTANKU PACXOAOMN 102 2.634 1.203
232 5) ®urHaHcujckn pacxoamn 2 - 0
- 218.400 135.600 Ocranu pacxoan - 1.865 1.157
11.742 90.000 5.363 BaHpegHu pacxoaum 100 769 46
25.381.879  27.735.282 | 29.064.619 YKYNAH PACXOLO 216.474 | 236.881 | 247.986
- 7.893.817| - 8.185.317|- 10.418.093| PE3YNTAT MNOCJIOBAA - 67.324| - 69.909| - 88.890
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NONHTHKA

U3sewmaj o nocsnosarby 3a 2025. 200uHy AKUHOHAPCKO APYWTBO

MNpernen Tmpaxa nucrtosa EHnrmatuka n Pasoubpura y nepuony 2023. - 2025. T.

EHurmatuka v Pa36ubpura

TMpax y nepuoay 2023 - 2025

YKynHoO npoce4yHo YKYnHO npoce4yHo

pemuTeHpa
WTamMnaHo | LTamnaHo npoaarto npoaarto

2023 38 2.281.000 60.026 1.597.448 42.038 30,0%

2024 40 2.235.841 55.896 1.471.867 36.797 34,2%

2025 38 2.235.841 58.838 1.471.867 38.733 34,2%

EHurmatuka u Pa36ubpura

70.000 -

60.000 -

50.000 -
40.000 - EnpoCceYHo WTaMnaHo

OnpoceyHo NponaTo

30.000 -
20.000 -
10.000 -

2023 2024 2025
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NONHTHKA

M3sewmaj o nocaosary 3a 2025. 200UHy AKUHOHAPCKO APYWTBO

Pesyntati nocnoeawa 3a nuctoBe EHnrmaTuka n Paztubpura 3a nepuog 2023.—2025. npukasanu cy y crniegehoj
Tabenu:

EHUrMATUKA U PA3BUBEPUTA

75.324.031 89.208.043 91.998.141 NOCnoBHM NPUXOAU 642.415 | 757.249 | 784.950
75.509.252 87.337.671 91.197.268 Mpuxoa oa npoaaje nuctosa 643.995 | 745.933 | 778.116
1.041.982 1.011.708 395.504 Mpuxoa oa ornaca 8.887 8.641 3.375
47.903 313.208 405.369 Mpwuxoa og otTnagHor nanupa 409 2.675 3.459
545.455 - Mpuxoa oa npoaate pobe
- 1.275.107 [MoBehawe-cMamere BpeaHOCTH 3anuxa - 10.875 - -
118.983 - - ®UHAHCUJCKM U OCTANU NMPUXOOU 1.015 - -
118.983 BaHpeaHu npuxoam 1.015 - -
75.443.014 89.208.043 91.998.141 YKYNAH NPUXON 643.430 | 761.908 [ 784.950
55.170.944 59.098.234 63.422.092 NnoCnoBHM PACXOAOU 470.536 | 504.746 | 541.132
37.861.710 33.859.873 33.196.007 Tpolukosn MaTepujana 3a uspagy 322.911 | 289.190 | 283.236
3.735.470 9.226.908 13.699.315 TpOLLKOBW LUTaMMapCKuX ycnyra 31.859 | 78.805| 116.886
12.408 6.232 8.052 Octanu maTepujan 106 53 69
167.215 168.541 214.693 EHepruja, ropmso n masunso 1.426 1.439 1.832
4.527.766 4.807.912 5.369.635 YkynHo 6pyto 3apage 38.616 | 41.063| 45.815
685.957 728.399 803.243 [onpuHocu Ha 3apaje Ha TepeT nocnojasua u Komope 5.850 6.221 6.853
2.710.563 2.673.344 2.177.052 AyTOpCKM XOHOpapu 23.118 22.832 18.575
132.855 125.118 175.981 OcTanu nuyHKn pacxoau 1.133 1.069 1.502
4.333.765 5.083.620 5.560.965 TpaxcnopT u NTT yenyre 36.961 | 43.418 | 47.447
381.499 1.191.487 526.200 Pekname, nponaraHga u cajMoBmn 3.254 10.176 4.490
75.697 68.758 77.357 KomyHanHe u octane npousBoaHe ycnyre 646 587 660
20.253 12.253 13.585 AwopTtnsauunja 173 105 116
- HenpoussogHe ycnyre - - -
494.751 614.090 584.065 TpoLuKoBK penpeseHTauuje 4.220 5.245 4.983
3.347 3.176 2.989 Mpemuja ocurypamwa 29 27 26
586 MnaTtHn npomet 5 - -
49.417 20.239 63.835 Mopesun 1 HakHage 421 173 545
- 2.200 - OcTtanu HemaTepujanHu TPOLLKOBU - 19 -
- 22316 506.085 949.118 TpoLLKOBM U3JaBayKor cektopa - 190 4.322 8.098
63.878 - - ®MHAHCUJCKM U OCTAINN PACXOAN 545 - -
63.878 BaHpegHu pacxogun 545 - -
55.234.821 59.098.234 63.422.092 YKYNAH PACXON 471.081 | 504.746 | 541.132
20.208.193 30.109.809 28.576.049 PE3YNTAT NOCNOBAA 172.349 | 257.162 | 243.818
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NONHTHKA

AKUHOHAPCKO APYWTBO

N3sewmaj 0 nocaosatby 3a 2025. 200uHy

MNpernen Tmpaxa nucrta Manu 3abasHuk y nepuoay 2023. - 2025. r.

Manwu 3a6aBHUK

TMpax y nepuoay 2023 - 2025

6poj YKYMHO npoce4Ho YKYMHO npoce4Ho
roguHa pemuTeHaa
u3gawa | WramnaHo | LWTamnaHo npoaarto npogarto
2023 24 504.000 21.000 244,155 10.173 51,6%
2024 24 504.000 21.000 232.398 9.683 53,9%
2025 24 504.000 21.000 232.398 9.683 53,9%
Manu 3abaBHuK
25.000
20.000 -
'15000 - ENpoCceYHo WTamMnaHo
OnpoceyHo Npogarto
10.000 +
5.000 -
0 . .
2023 2024 2025
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NONHTHKA

M3sewmaj o nocaosary 3a 2025. 200UHy AKUHOHAPCKO APYWTBO

Pesyntati nocnosatba 3a nuct Manu 3abaBHuk 3a nepuog 2023.—2025. npukasanu cy y cnegehoj Tabenu:

MAJN 3ABABHUK

2023 2024

PCO PCO
32.291.371 | 32.272.855 | 33.379.254 NMOCNOBHM NPUXoaOu 275.403 | 275.636 | 284.800
30.226.204 | 29.369.893 | 30.440.690 Mpuxod oa npopaje nuctosa 257.790 | 250.842 | 259.727
2.641.323 | 2.625.026 2.663.888 Mpuxopn op ornaca 22527 | 22420 22.729
178.675 277.936 274.676 Mpuxop oa otnagHor nanupa 1524 2.374 2.344
- 754.831 MoBehare-cMarere BpeaHOCTU 3anunxa - 6.438 - -
50.673 292.546 - DUHAHCUJICKU N OCTAINU NPUXOOU 432 2.499 -
50.673 292.546 - BaHpegHu npuxoam 432 2.499 -
32.342.044 | 32.565.401 | 33.379.254 YKYMNAH NPUXOO 275.835| 278.134 | 284.800
25.086.944 | 23.683.765 | 24.288.463 MOCNOBHM PACXOOU 213.959 | 202.269 | 207.235
14544611 | 11.851.204 | 14.124.432 TpolukoBu MaTepwjana 3a uspagy 124.046 | 101.219 | 120.513

- MomohHu maTepujan, maTepujan 3a onpaske U pe3epBHY OeN0BU - - -
3.652.668 | 4.866.290 4.023.783 TpoLUKOBM WTaMnapcKux ycnyra 31.152 | 41562 34.332

3.514 26.432 - Octanu maTepujan 30 226 -
- YkynHo 6pyTo 3apage - - -

- [lonpuHocK Ha 3apaje Ha TepeT nNocnoaasLa u Komope - - -

1.599.944 660.705 481.877 AyTopcku xoHopapu 13.645 5.643 4111

1.800 8.400 - OcTanu nu4HK pacxoam 15 72 -

2.473.944 | 2.564.844 2.556.711 TpaHcnopT u MTT ycnyre 21.100 21.906 | 21.814

1.451.103| 1.711.888 738.621 Pekname, nponaraHga n cajMoBu 12.376 14.621 6.302

- 42.150 - Aytopcka npasa - 360 =

10.026 9.654 9.620 AmopTusaumja 86 82 82

942528 | 1.228.950 1.342.200 TpolukoBM penpeseHTaumje 8.039 10.496 11.452

52.120 22.269 51.506 Mope3u n HakHage 445 190 439
1.100 - OcTanu HemaTepujanHu TPOLLKOBMU

354.686 689.879 959.713 TpoLUKOBM N3aaBayvKor cektopa 3.025 5.892 8.188

157.463 580 126.865 ®UHAHCUJCKU N OCTAIIU PACXOAU 1.343 5 1.082

- 580 586 DuHaHCKjcKn pacxoau - 5 5

157.463 126.279 BaHpegHu pacxoamn 1.343 - 1.077

25.244.408 | 23.684.345 | 24.415.328 YKYNAH PACXOO 215.302 | 202.274 | 208.317

7.097.636 | 8.881.056 8.963.926 PE3YNTAT NMOCNOBAA 60.534 ( 75.861| 76.482

a1



NONHTHHA

AKUHDHAPCKO APYWTEO

M3JABA JINMUA OArOBOPHOTI 3A CACTAB/bAHE ®PUHAHCUICKUX USBELLITAJA

Ha ocHoBy ynaHa 71. ctas 3. Tauka 3. 3akoHa o TpKUWTY kKanutana (,CnymwbeHn rnacHuk PC”
6poj 129/2021), nana 30. anpuna 2026. roguHe, najem cnepehy

M3JABY

Motephyjem Aa je npema Hawem Hajbosbem casHarby, rognwibn GUHAHCU|CKW M3BELUTa)
MOMTUKA a.n. beorpag 3a 2025. roauHy, cacTaB/beH Y3 npumeHy ogrosapajyhux
MehyHapoaHUX cTaHAapaa OUHAHCMICKOT M3BEWTaBara M Aaje UCTMHWTE M 0BjekTUBHe
NnoAaTke o MMOBMHM, obaBe3ama, GUHAHCMjCKOM MO/OXKajy U nocnoBary, AobuuMma U
rybuuMma, TOKOBMMA rOTOBUHE M MPOMEHAMa Ha KanuTany.

Uetymcia 1, 11000 Beorpaa, Cpbuja / lewepanun aupesTop | Tenedion: (+381 11) 337 30 31, 337 30 82 / Wawc: (+381 11) 337 31 55
Wramnapciku nocnosnr / Tenedon: (+381 111 271 40 53, 271 47 19/ Hapasauku nocnosu [/ Tenedon: (+381 11) 337 32 62
EKOMOMCKH, NpasHu W onwTh nocnoek / Tenapon: (+381 11) 337 32 61, 337 31 72
Pernctposano kon AreHumje 3a npuspeate peructpe 5145192 / [THB: 100002524 / Matnynu bpoj: 07021747
Tekyhu pauynn 205-16454-02 Komepuwjanka banka All beorpaa u 160-380326-12 banka unteca All beorpas
www. politika-ad.com




NONHTHIA

AKUHOHAIPCKO APYywTeEoO

HANMOMEHA

Oanyka o ycBajarby loauwrber wussewrtaja 3a 2025. roauHy, oAAyKa O YycBajarby
PuHaHcujckor u3sewrTaja 3a 2025. roguHy ca M3BewWTajeM He3aBUCHOr peBu3opa o
M3BPWEHO] PeBU3MjM GUHAHCHJCKOr M3BELWTaja, Kao M oANyKa O pacnogenn fobutk, Hwucy
[lOHeTe M3 pasnora wro ceaHuua CKyNwTMHE akuMOHapa HUje oap)aHa [0 JaHa
objaB/mpmBara oauwrser u3sewTaja 3a 2025. roauHy, a Koja he Butn oapxaHa y 3akoHOM
NPONUCaHOM POKY.
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Y beorpagy, 30.04,2026, roanHe

Hetumeka 1, 11000 beorpaa, Cpbuja [ Fewepanun anpextop / Tenedon: (+381 11) 337 30 31, 337 30 82 / ®axc (+381 11) 337 31 35
Wramnapcku nacnoeu / Tenedon: (4381 11) 27146 03, 271 47 19/ HagaeaukH nocnoiH [ Tenedon: (+381 11) 337 32 62
EKOHOMCKH, NpaBHd W onwTk nocnoen [ Teredpon: (+38111) 337 3261, 337 31 72
Pernctporano Kon AreHumje 3a npuepeane perdctpe 6] 45192 / NHGB 100002524 / Matuain bpoj: 07021747
Teryhu pauynn: 205-16454-02 Komepunjania Danka All beorpan v 100-380326-12 banka udreca All beorpan
www politika-ad.com
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