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CALIPXAJ:

NEPNOANYHU CAXETU KOHCONTMAOBAHN ®UHAHCUJCKU U3BELLUTAJ

[MeprnoanyHM caxeTn KOHCONMAOBAHU U3BELLTAj O (PMHAHCK|CKO] NO3ULUjU
[MeprnoanyHu caxeTn KOHCONMOOBAHW U3BELLTAj O YKYNHOM pesynTtarTy
MeprogunyHmM caxxeTn KOHCONMAOBaHN N3BELLTAj O MPOMEHamMa Ha KanuTany
MeproguyHn caxxeTn KOHCONMAOBaHN N3BELLTAj O TOKOBMMA rOTOBUHE

HanomeHe y3 neprnoanyHe caxeTte KOHCONMAOBaHe (PMHAHCUjCKE U3BELLTaje
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COxNIORrWN =

OnwTe nHopmauuje

Mpernen maTepujanHnx padyHOBOOCTBEHMX NONUTHKA
WHpopmaumje o cermeHTMMa

FOTOBMHA 1 FOTOBUHCKM EKBUBANEHTU

KpaTkopoyHu pMHaHCKjckn nnacmaHu

MoTpaxunBaka No OCHOBY Npojaje 1 Apyra noTpaxusama
3anuxe

OcTtana obpTHa nmoBuHa

HekpeTHuHe, nocTpojera n onpema

lNpaBo kopuwhekwa cpegcrasa

Ocrtana ctanHa nmoBuWHa

KpaTtkopouHe cmHaHcujcke ob6aBese 1 geo AyropoyHnx obasesa Koju
Jocnesa [0 roavHy faHa

Hob6asrbaun n octane obasese 13 NnocnoBawa
OcTane kpaTkopodHe obaBese

ObaBe3se 3a ocTarne nopese u3yses nopesa Ha 4oouT
[yropoyHe dnHaHcmjcke obaBese

ObaBese no ocHoBY 3akyna

TpoLukoBu Npoussoare, Npepage 1 TPOLLKOBU ocTarne
npopaje

TpoLUKOBKM NpoAaje, OnwT! U aAMUHUCTPATUBHN TPOLLIKOBU
Octanu npuxogwn/(pacxogn), HETO

HeTo rybuum no 0CHOBY KypCHMX pasnuka
durHaHcuKjckmn Npuxoau

®uHaHcHjckn pacxoam

Mopes Ha gobut

OnmepaBarse hep BpeaHOCTU

MoTeHuujanHe n npeyseTte obaBese

CtpykTypa Npyne

TpaHcakuuje ca noBe3aHnm npasHUM Nuuuma
Horahaju HakoH gaTyma bunaHca ctama

KoHTakT nHcpopmaumje
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HWC lNpyna

MepuoanyHM caxxeT KOHCONUAOBaHWU U3BeLwTaj O (PUHAHCUJCKOj NO3ULMjU
(Cau usHocu cy uapaxeru y 000 PC/], ocum ako Huje Opyaayuje Ha3Ha4yeHo)

31. peuembap 31. peuembap

Kupun f]yp,qerbéla ‘
[eHepanHu .umpeKTop et
30. jaHyap 2026. roauHe

MmoBKHa HanomeHa 2025 2024
O6pTHa UMOBKHA
[OTOBUHA W FOTOBUHCKN €KBUBaNEHTH 4 30.520.104 40.736.335
KpaTkopouHu (hbuHaHCKHjCKK NnacmaHu b 34.985 244.085
MoTpaxvBatsa No OCHOBRY Npoaaje W apyra noTpaxueara 6 20.672.647 32.328.970
3anuxe 7 39.147.248 52.186.791
Mpetnnate Tekyher nopesa Ha [obut 2.371.203 7.595.653
Octana obpTHa umoBuHa 8 8.987.071 14.401.684
CranHa cpeacTea Hamer-eHa npoaajn 135.697 14.432
YKkynHo o6pTHa MUMOBUHA 101.868.955 147.507.950
CranHa uMmoBuHa
HekpeTHuHe, nocTpojersa 1u onpemMa 9 336.511.853 336.961.139
Mpaeo kopulwhersa cpeacTasa 10 3.663.603 3.874.056
WHBECTULIMOHE HEKPETHWUHE 1.664.931 1.514.935
lyaBun n octana HemaTtepujanHa ynarara 6.249.956 6.027.593
WHBecTuumje y 3ajenHuqka ynarata 3.394.511 2.623.087
MoTpaxkuearsa No OCHOBY Npojaje 1 octana AyropovHa
noTpamveara 1.163.843 826.117
[yropoynu huHaHCHCKW NnacMaHu 104.398 105.253
OpnoxeHa nopecka cpeacTsa 5.336.771 4.102.378
Octana cranHa uMoBuHa 11 2.048.680 3.507.398
YKynHo cTtanHa uMoBUHa 360.138.546 359.541.956
YKYNHO UMOBUHA 462.007.501 507.049.906
O6aBe3e u KanuTan
KpaTtkopouHe obaBe3se
KpatkopouHe thnHaHcujcke obaeese 1 Aeo AyropodHux obaseaa
KOju Aocnesa [0 roanHy AaHa 12 19.373.727 9.026.680
Tekyhe o6aBese no 0CHOBY 3akyna 17 1.150.161 934.141
[o6aerbaum u octane obasese U3 Nocrnosamka 13 18.731.371 21.969.434
OcrTane kpartkopoyHe obasese 14 7.043.254 13.423.380
Obageae 3a nopes Ha [obuT 12.877 13.609
ObaBese 3a ocTane nopese U3ysee nopesa Ha [odut 15 7.345.094 14.353.823
Peaepeucara 3a ob6aBese 1 TPOLLKOBE 2.538.201 1.342.054
[leo octanux ayropouHux uHaHcujcknx obasesa Koju
jocnesa [0 rofuHy aaHa 29.176 -
YKkynHo KpaTkopouyHe obaBese 56.223.861 61.063.121
[yropoyHa pesepBucama U obaBese
[yropoyHe thuHaHcujcke obasese 16 28.045.208 57.215.677
[yropouHe obaeese no ocHOBY 3akyna 17 2.063.674 2.620.846
Ocrane gyropodHe uHaHcujcke obapese 864.962 837.800
OpnoxeHe nopecke obaeeae 3.975 3.682
[yropouHe obapese npema gobaerbavuMa v octane
AyropoyHe obasese W3 nocnosara 9.125 -
Pesepsucara 3a obaeese 1 TpOLLKOBE 14.190.785 14.752.819
YKynHO ayropovHa pesepsucara 1 obasese 45.177.729 75.430.824
Kanuran
AKUMjcKM KanuTan 81.530.200 81.530.200
Pezepee 1.034.247 741.832
HepacnopeheHa nobut 279.323.541 288.538.150
Kanutan Koju ce Moxe npunucartu BnacHuLMma
OpywTBa 361.887.988 370.810.182
KanuTan koju npunana ymegmhwa ,ﬁe npaga KoHTpone (1.282.077) (254.221)
b, & 360.605.911 370.555.961
462.007.501 507.049.906

/.
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cujekn Oupextop

Mpamehe Hanomere cy cacmasHu 060 08UX NEPLOIUYHUX CaAXEMUX KOHCONUAO8aHUX (huHaHCujcKux ussewmaja 3



HWUC Ipyna

NMepuoanyHM caxeT KOHCONMMAOBaAHUN U3BELUTAj O YKYNHOM pe3ynTtaTy
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje dpyaa4uje HazHa4eHo)

Mpuxoam og npoaaje HadpTHUX AepuBaTa, HadpTe u

raca
OcTtanu npuxoan o4 npogaje

YKynHo npuxoau oa npopaje
HabaBHa BpeaHoCT HadTe, raca u HaPTHNX
nepuBaTta
TpoLLKOBU NPOM3BOAH-E, MPEpaae 1 TPOLLKOBU
ocTarne npogaje
TpoLukoBu npogaje, onwTv U aAMUHUCTPATUBHU
TPOLLKOBU
TpoLukoBu TpaHcnopTa
TpoLwikoBu amopTu3auuje
TpoLukoBu Nopesa n3y3eB nopesa Ha 4o6uUT
TpOLLKOBU NCTpaXnBara

YKynHO NOoCnoBHU pacxoau
Octanu npuxogu/(pacxoau), HETO

MocnoBHu pobuTtak/(ryourak)
Ypaeo y pobutky/(rybutky) 3ajeAHUYKMX ynarawa
HeTo rybutak Ha KypCHVUM pasnukama
®duHaHcHjckm npuxoan
duHaHcHjckn pacxoam

YKynHo octanu pacxogm

[o6uTtak/(rybuTtak) npe onope3smBara
Tekyhu nopes Ha goout
OpnoxeHn Nopeckun Npuxoau

Mopes Ha pobuT

HeTo pobuTtak/(ryéburak) 3a nepmuoa

YKynHo octanu pe3ynTaT

CrtaBKe Koje HakHagHO Hehe 6UTK Npu3HaTe y

AOo6UTKY/(ryoutky)
Edbektn noHoBHOr ogMepaBara nnaHoea
neduHCaHVX NpMMakrsa 3anocneHnx
Lo6buuwn/(rydbuum) no ocHoBy ynarawa y
WHCTPYMEHTE KanuTana
PeBanopu3auuvja 0CHOBHMX cpeAcTaBa NpeHeTux
Ha MHBECTULMOHE HEKPETHUHE

CrtaBKe Koje Mory HakHagHO 6UTK nNpu3HaTe y
AOOUTKY
[obuum no ocHoBy nNpeBohera UHAHCUJCKMX
M3BeLLUTaja MHOCTPaHOr NOCINoBaka

YKynHo ocTtanu go6urtak/(ryourak)

YKynaH pobuTak/(ryéburak) 3a nepuoa

HeTo pobuT/(rybuTak) Koja ce moxe npunucaru:
- AkumoHapuma HadTtHe nHagyctpuje Cpbuje
- Yyewhuma 6e3 npasa KoHTporne

HeTo pobut/(ryéurak) 3a nepmuoa

YKynHa noout/(ryéburak) koja ce Moxe npunucartu:

- AkumoHapuma HadTtHe nHagyctpuje Cpbuje

- Yyewhuma 6e3 npaBa KoHTpoOre
YKynHa poouTt/(ryéurak)
3apapga no akumju koja ce Moxe npunucaTu
akunoHapuma HadtHe ungyctpumje Cpbuje

OcHoBHa 3apaga (ryburtak) no akumju (PCL no
akumju)

MpoceyvaH noHaepucann 6poj akumja (y
MUITMOHMMA)

3

18

19

20

21

23

24

Mepuoa oa Tpu meceLa Koju ce

3aBpwwuo 31. geuembpa

FoauHa koja ce 3aBpLunna
31. peuembpa

2025

2024

2025 2024
(HepesudupaHu) (HepesudupaHu)

55.650.474 97.673.681

4.785.877 5.780.200

266.669.576 384.844.088

23.452.000

23.221.613

60.436.351 103.453.881

(33.724.867)

(67.916.399)

290.121.576 408.065.701

(170.544.154) (270.807.527)

(10.513.538) (13.148.440) (48.203.266) (47.558.140)
(10.188.426)  (9.999.899) (36.578.591) (35.486.866)
(240.369)  (531.720) (1.417.701)  (1.823.724)
(6.624.058)  (6.679.605) (28.846.898) (27.119.878)
(2.208.784)  (2.246.544) (9.107.989)  (8.841.039)
(219.359) - (219.369) (187)
(63.719.401) (100.522.607)  (294.917.968) (391.637.361)
(2.755.264)  178.966 (1.621.947) 539.690
(6.038.314)  3.110.240 (6.418.339) 16.968.030
(32.418)  435.137 771.424 (105.918)
(146.049)  (429.496) (819.892)  (1.046.190)
336.313 462.255 1.208.069  1.931.920
(704.564)  (902.368) (3.008.216)  (3.694.804)
(546.718)  (434.472) (1.848.615) (2.914.992)
(6.585.032)  2.675.768 (8.266.954) 14.053.038
803.365  (1.053.963) 1.463.404  (4.814.328)
487.517 408.623 1.225.408 840.727
1.290.882 (645.340) 2.688.812  (3.973.601)
(5.294.150)  2.030.428 (5.578.142) 10.079.437
(69.577)  (178.403) (69.577)  (175.945)
16 - (88) 52

- 240 - 3.400
(69.561)  (178.163) (69.665)  (172.493)
34.207 11.878 293.513 39.677
34.207 11.878 293.513 39.677
(35.354)  (166.285) 223.848 (132.816)
(5.329.504)  1.864.143 (5.354.294)  9.946.621
(5.009.619)  2.289.133 (4.551.547) 10.844.835
(284.531)  (258.705) (1.026.595)  (765.398)
(5.294.150)  2.030.428 (5.578.142) 10.079.437
(5.043.712)  2.129.279 (4.326.438) 10.718.450
(285.792)  (265.136) (1.027.856)  (771.829)
(5.329.504)  1.864.143 (5.354.294)  9.946.621
(30,72) 14,04 (27,91) 66,51
163 163 163 163

lpamehe HaromeHe cy cacmagHu deo 08UX MepPUOIUYHUX CaxXemux KOHCOIUAOBaHUX (hUHAHCUJCKUX Usgewmaja.



HWUC lNpyna

Hepuop,uql-m caXxetTm KoHconimaoBaHu M3BeLLITaj O nNpomMeHamMa Ha Kanutany
"oanHa koja ce 3aBpwuna 31. geuembpa 2025. n 2024. rognHe
(Ceu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeaduje Ha3Ha4yeHo)

Crame Ha gaH 1. jaHyapa 2024. roavHe
HobuTak/(rydbutak) 3a nepmop
OcTanu ykynHm npuxoa/(pacxon)

E(beKTI/I NOHOBHOI OAMepaBaka niaHoBa ,El,eC*)MHl/IcaHMX

npuMaka 3anocneHunx

[lo6uum no ocHoBy ynararsa y MHCTPYMEHTE KanuTana
PeBanopu3aLuja OCHOBHUX CpeficTaBa NpeHeTuX Ha

MHBECTULUNOHE HEKPETHUHE

[o6buum no ocHoBY nNpeBohewa PUHAHCKjCKMX U3BeLUTaja

WHOCTPaHOr NocroBama

YkynaH npuxoa/(pacxopn) 3a nepuopn
Pacnogena anBnaeHae
Octano

Crame Ha gaH 31. aeuemb6pa 2024. roamHe

Crame Ha gaH 1. janyapa 2025. roauHe
lN'ybuTak 3a nepuopg
OcTanu ykynHm npuxoa/(pacxon)

EdekT noHOBHOr ogmMepaBara nnaHosa geduHUCaHmMx

npumMama 3anocieHnx

N'y6uum No ocHoBY ynaraka y MHCTPYMEeHTe kanutana
[o6uvum no ocHoBy nNpeBofera UHaHCHjCKMX U3BeLLTaja

WMHOCTpaHOr NocrnoBaka

YKynaH npuxoa/(pacxopn) 3a nepuop
Pacnogena ouenaeHae
OcTtanu npeHocu
Ocrtano

Crtame Ha gaH 31. geuem6pa 2025. roguHe

13

13

KanuTan Koju ce Moxe npunucaTtu BnacHuuuma Jpywrsa

Yyewha 6e3

Axumjckn Hepacnope- npasa YKynHo
KanuTtan Pe3zepBe HeHa pobur YKYNHO  KOHTpone Kanutan
81.530.200 694.603 288.345.242 370.570.045 517.608 371.087.653
- - 10.844.835 10.844.835 (765.398) 10.079.437
- - (169.514) (169.514) (6.431) (175.945)
- 52 - 52 - 52
- 3.400 - 3.400 - 3.400
- 39.677 - 39.677 - 39.677
- 43.129 10.675.321 10.718.450 (771.829) 9.946.621
- - (10.478.261) (10.478.261) - (10.478.261)
- 4.100 (4.152) (52) - (52)
81.530.200 741.832 288.538.150 370.810.182 (254.221) 370.555.961
Kanutan koju ce Moxe npunucartu BnacHuumma fpywrBa
Yyewha 6e3
AKumjckm Hepacnope- npasa YKynHo
Kanutan Pe3zepBe HeHa pobur YKYNHO  KOHTpone Kanutan
81.530.200 741.832 288.538.150 370.810.182 (254.221) 370.555.961
- - (4.551.547) (4.551.547) (1.026.595) (5.578.142)
- - (68.316) (68.316) (1.261) (69.577)
- (88) - (88) - (88)
- 293.513 - 293.513 - 293.513
- 293.425 (4.619.863) (4.326.438) (1.027.856) (5.354.294)
- - (4.595.042) (4.595.042) - (4.595.042)
- (296) 296 - - -
- (714) - (714) - (714)
81.530.200 1.034.247 279.323.541 361.887.988 (1.282.077) 360.605.911

lNpamehe HarnomeHe cy cacmagHu 0e0 08UX MEPUOOUYHUX CaXemux KOHCOMUO08aHUX (hUHaHCUJCKUX u3gewmaja.



HWUC Ipyna

Hepuop,wa-m CaXeTu KoHconmnaoBaHu M3BeI.IJTaj O TOKOBUMa rOTOBl/IHe1
(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyeayduje HazHa4yeHo)

HanomeHe
ToKoBM roToBMHE U3 NOCNOBHUX aKTUBHOCTHU
HobuTtak/(rybutak) npe onopesnsama
Kopekuyuje 3a:
Ypeo y (8obutky)/rydutky 3ajeqHVYKUX ynarama
PuHaHcHjckm pacxoam 23
durHaHcHjckn npuxoam 22

HeTo rybutak no ocHoBY Hepeanu3oBaHUX KYpCHUX pasnuka
AmopTusauuja

Tpowak/(ykmaare) obe3Bpehnera cTanHe MMOBUHE 20
OcTtane HeroToBMHCKe CTaBke

TokoBU roToBUHE U3 NOCNIOBHMX aKTUBHOCTU Npe NpoMeHa
Ha OGPTHOM KanuTany

lpomeHe Ha 06pmMHOM Kanumainy:

MoTpaxuBara o nNpoaaje 1 octana noTpaxneaka

3anuxe

Ocrtana 06pTHa umMoBMHa

Ob6aBese 13 nocrnoBawa U ocTane kpaTkopoyHe obasese
OcTtanu nopesu nsyses nopesa Ha Jobut

YKynHO npomeHe Ha OOGpPTHOM Kanutany

Mopes Ha gobut
[MnaheHna kamata
MpuMrbeHa kamata

HeTo TOKOBM roToBUHE U3 NOCNIOBHMUX aKTUBHOCTH

Tokoeu comoeuHe U3 UH8eCMuUUyUOHUX akmusHocmu

OpanvBu roToBMHE MO OCHOBY ynaraka y HEKPETHUHE, NOCTPOjersa
1 OMpeMmy Kao 1 HemartepujanHa ynarawa?

MpunvBmM No OCHOBY NpoAaje HEKPETHMHA, NOCTPOjeHa 1 onpeme
MpumrbeHe amBnaeHae

Mpunuem no ocHoBy GaHkapckMx AenosnTa, HETo

Octanu ognusmn

HeTo TOKOBM roTOBMHE U3 MHBECTULIMOHUX aKTUBHOCTU
Tokoeu comoeguHe u3 akmueHocmu ¢puHaHcupama

Mpunven rotToBMHE Of NPUMIBEHMX KpeanTa 12,16
[oTOBMHCKE OTNNaTe No3ajMIbeHnX n3Hoca 12,16
[oToBMHCKE OoTnNnaTe 3akyna 17

Wcnnata gusmaenau BnacHuuymma Odpywitea

Octanu npunuseu

HeTo TokoBU roToBMHE U3 aKTUBHOCTU (hMHAHCUpParba

HeTo noBehame/(cmareHe) roTOBUHE U FOTOBUHCKUX
eKBMBaneHaTta

KypcHe pasnuke no oCHOBY npepayvyHa roToBMHE U FOTOBUHCKMX
eKBuBaneHara

FoToBUHaA M FOTOBUHCKM €KBMBaNeHTU Ha NOYeTKy nepuoaa
FoToBUHaA M FOTOBUHCKM €KBMBAanNeHTU Ha Kpajy nepuopa 4

FoguHa koja ce 3aBplumna

31. peuembpa

2025 2024
(8.266.954) 14.053.038
(771.424) 105.918
3.008.216 3.694.804
(1.208.069) (1.931.920)
584.625 635.167
28.846.898 27.119.878
2.829.200 (160.492)
539.032 182.699
25.561.524 43.699.092
11.213.739 1.180.535
12.909.032 15.840.856
5.288.884 (3.288.385)
(9.920.307) 7.175.036
1.681.196 1.378.293
21.172.544 22.286.335
(1.998.034) (4.944.656)
(2.601.019) (3.302.313)
1.279.680 3.238.079
(3.319.373) (5.008.890)
43.414.695 60.976.537

(31.717.930)

(60.281.791)

587.491 211.748
- 58.599

215.300 30.823.737
(15.282) -
(30.930.421) (29.187.707)
4.464.639 12.055.368
(23.424.038) (12.755.484)
(992.820) (1.206.983)
(2.534.166) (10.478.261)
- 700.609
(22.486.385) (11.684.751)
(10.002.111) 20.104.079
(214.120) (852.015)
40.736.335 21.484.271
30.520.104 40.736.335

lpamehe HaromeHe cy cacmaegHu 0eo 08UX MepUOIUYHUX Caxkemux KOHCOIUAO8aHUX (hUHAHCUJCKUX u3gewmaja.

' Monutuka Mpyne je fa TokoBe roToBUHE MNpukasyje ca ykrbydeHum MOB.

2 HeTo TOKOBM FOTOBMHE M3 UHBECTULIMOHMX aKTUBHOCTM YKrbydyjy MOB y naHocy oa 3,8 mnpa PCH (2024. roguna: 7,5 mnpa PCL)



HWUC Ipyna
HanomeHe y3 nepuoguyHe caxeTte KoHconuaoBaHe (pMHaAHCUjCKe u3BeLUTaje 3a roauHY
Koja ce 3aBpwwuna gaHa 31. aeuem6pa 2025. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

1. ONWTE NH®OPMALNJE

OTBOpeHo akuuoHapcko ApywTeo HadTHa niayctpuja Cpbuje, Hosu Cag (y Aarsem TekcTy: [pyliTeo) u
HeroBa 3aBuCcHa nNpaBHa nuua (3ajegHo: pyna), je BepTUKanNHoO UHTerpncaHa HadTHa KoMnaHuja koja
npeTexHo nocnyje y Penyonuum Cpbuju. OcHoBHe akTuBHOCTM ['pyne obyxBaTajy:

o WcTpaxusare, pa3soj u Npon3BoaHy cupoBe HadTe 1 raca,
. MpounsBogwy HapTHMX AepuBaTa,

o TproeuHy HadhTHUM gepuBaTMa U racom,

o Mponssoary U TProBUHY €NEeKTPUYHOM EHEPIjOM 1

o Mponssoary 1 Npoaajy NeTPoXeMmjcknx Nnponsesoaa

OcTtane aKkTUBHOCTWN OQHOCE Ce NMPBEHCTBEHO Ha Npoaajy ocTanvx Npoussoaa u ycnyra.
[JpyLTBO je jaBHO akUMOHapCKO APYLUTBO Yuje cy akumnje nuctupaHe Ha beorpaackoj 6epan.

OBM NeproguYHN CaxXeTn KOHCONUAOBaHU UHAHCKjCKM n3BeLUTaju ogobpenu cy oa ctpaHe eHeparnHor
anpektopa n buhe npeseHtoBaHn Og6opy AnpekTopa paau ogobpasama.

2. MNPErMEQ MATEPUJAITHUX PAYYHOBOACTBEHUX MOJIUTUKA
21. OcHoBe 3a cacTaBrbawe (huHaHCUjCKUX n3BeLuTaja

pyna BOoAWM KrUre M payvyyHOBOACTBEHY eBUAEHUWjY y CKnagy ca payyHOBOACTBEHUM M MOPECKUM
NpUHLMNMMA, NpaBunuma u npakcama 3axTeBaHuM y 3eMrbamMa y Kojuma nocnyje (npetexHo y Cpbujn).
MpunoxeHn NepuoanYHN CaxeTn KOHCONMMAOBAHW (UHAHCUJCKM UK3BELTajM Cy MpeBacxogHo
NPUNPEMIbEHN Ha OCHOBY CTaTyTapHUX KhWra U pavyyHOBOACTBEHE eBUAeHUMje Koje Cy KopurosaHe u
peknacugukoBaHe kKako 6y muxoBa npeseHTaumja 6una y cknagy ca MehyHapogHum cTaHgapavma
duHaHcmjckor nsselwTasarwa (MCON).

OBW NepuognyHn caxeTn KOHCOMMAOBAHW (DUHAHCKJCKM M3BeLITaju MpUNpeMrbeHn cy Yy ckrnagy ca
MPUHLIMINOM CTarnHOCTK nocnoBana. [1punukom cavmwaBarka npoueHe, pykoBOACTBO je y3erno y o63up
TPEHYTHY W NpOjeKToBaHy NWKBMAHOCT [pyne, npucTyn uHaHCupawy, onepaTMBHE YYMHKE W Lunpe
perynaTopHO U reonofIMTUYKO OKPYXEH€.

3a roauHy koja ce saBpwuna 31. geuembpa 2025. roguHe, 'pyna je octBapuna HeTo rybutak. Ynpkoc
Tome, [pyna je 3agpxana Bucoky no3utusHy EBITDA, wTo ogpaxaBa OTMOPHOCT HEHOI OCHOBHOT
nocroBaka 1 CNOCOBHOCT Aa reHepuLle onepaTuBHe HOBYaHe TokoBe. PykoBOACTBO je pa3mMoTpurio OBaj
YYMHaK Yy CBOjOj MpoLeHn cnocobHocTn pyne ga HacTtaBu ca MOCMOBakeM W y NnaHupaky Mepa 3a
ybnaxaBame NOTEHLUMjanHUX OnepaTuUBHUX U (PUHAHCUJCKUX M3a30Ba KOju npou3nnase 13 caHkuuja u
nopemehaja y cHabaeBary (BMOeTn HanomeHy 2.3. Nocneguue HameTHYTUX caHkumja CAL).

PykoBoACTBO je npunpemurio MNporHo3e HOBYAHMX TOKOBa W NpOLEHUNo Mepe 3a Yybnaxasare,
yKIbydyjyhu Tekyhe aHraxoBawe ca perieBaHTHUM OpraHuma, capafwy ca akumoHapuma (ykibydyjyhu
Bnagy Penybnuke Cpbuje) u gpyre onepatvBHe Mmepe ycmepeHe Ha obesbefuBare KOHTUHyUTETa
nocnosawa. Ha ocHOBY 0BMX NpoLeHa, pykoBOACTBO Bepyje Aa he Mpyna mohu aa ucnyHn ceoje obasese
kaga focnejy Ha HannaTy HajMake Y HapeaHux ABaHaecT Meceuu of AaTyma U3BeLlTaja.

C 063npoM Ha WHXepeHTHY HeusBecHOCT y nornegy Oyayher passoja, o6uma v Tpajakba caHKkuuja u
NMoBe3aHUX perynaTopHux Mepa, NocToju MaTepujaniHa HEM3BECHOCT KOjy PyKOBOACTBO NaXIbMBO MpaTu.
MeproanyHu caxeTy KOHCONMAOBaHW PUHAHCU|CKM U3BELLTajU NPUNPEMIBEHN CY Y CKnaay ca NpUHLMNIOM
CTanHOCTV NOCroBaka 1 He YKIbY4yjy HUKakBe kopekuuje koje 6u bune notpebHe aa pyna Huje y cTakby
[a HacTaBu ca NocrioBakeM.

Y 2025. roguHn, BUaM ce pact BONATUIMHOCTA Ha POBHMM U PMHAHCUCKMM TPXULITMMA, OOK je AUHap
ocTao crtabunaH y O4HOCY Ha €BpO, a jaunm y OOHOCY Ha aMepuyku gornap (nogaum O eKOHOMCKOM
okpyxewy y Penybnuum Cpbuju getarsHo cy npukasaHu y Hanomenu 26) ycnen reononutuyke cutyauumje.
McnocTtasuno ce Aa je y cagawwumm ycrosuma Hemoryhe npoueHuT konuko he ayro Taksa BONaTUNHOCT
Tpajat 1 Ha KoM he ce HMBOY KIby4HU (DUHAHCUCKM NOoKa3aTerbu KOHa4YHO CTabunmnsoBaTy.

pyna HacTaerba ga npaTu pasBoj MakpoOekoHOMCKe cuTyaumje u nojaBy moryhHocTu ga ca pasymHOM
curypHowwhy npoueHn rope HaBedeHe nokasarerbe.
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MpunoxeHn NepUOaNYHN CaxXeT KOHCONMAOoBaHN (OUHAHCUCKM N3BELUTAjN cacTaBibeHN Cy Y cknagy ca
MPC 34 "MepuoauyHo duHaHcujcko wu3BewTaBawe"”. MPC 34 3a neprmoguyHO UHAHCKJCKO
n3BeliTaBake He 3axTeBa cBa MnoTpebHa obenopawuBaka koja cy nponucaHa MehyHapogHum
cTaHgapanma OUHaHCUCKOr n3BeLLTaBama.

KBapTanHu ¢puHaHcujcku M3BewTaju cy MPUNPeMIbeHW Yy CKnagy ca 3axTeBuMa 3akoHa O TPXWLLTY
kanutana v MNpaBumHYKa O M3BeLITaBaky jaBHUX ApyLUTaBa.

MsmeHe nocTojehnx ctaHgapga, koje cy ctynune Ha cHary 1. jaHyapa 2025. roguHe, HUCY mmane
mMaTepujanHor ytuuaja Ha caxeTe nepmoanyHe KOHconuaoBaHe pmHaHcujcke n3seLuTaje.

Mpyna nnavvpa ga npumeHn HoBu MCOWU 18 [lpeseHTauvja u obenogamwunBara y (HOUHAHCUJCKUM
n3BelTajuma, kao u nameHe nocrtojehux craHgapaa, Koju cy YCBOjeHW, anu HUCY Ha CHa3u Ha AaTym
n3naBarba OBUX CaXeTUX NepuoamyYHMX KOHCOMMAOBaHUX PUHAHCUJCKUX uU3BeLUTaja, kaga OHU CTyne Ha
cHary. pyna He ouyekyje ga he m3ameHe noctojehmnx craHgapga umMaTu 3HayajaH yTuuaj Ha caxeTe
nepuoanyHe KoHconuaoBaHe pMHaHCKjcke n3BeLlTaje. Y Be3n ca HOBMM CTaHA4apAoM, Koju he cTynuTtu Ha
cHary 1. jaHyapa 2027. roguHe u koju he 3amenntn MPC 1 lNpeseHTauuja duHaHcujckux nssewTaja, Npyna
TPEHYTHO NpoLekyje HeroB yTuuaj Ha KoHconMaoBaHe MUHaHCKjcke n3BeLlTaje.

Mpyna Huje obenogaHwna uHdgopmaumje Koje Cy CyWTUHCKM MAEHTUYHE OHUM obenofateHnm Yy
peBnanpaHuM KOHCONMMAOBaHMM (DUHaAHCUjCkuM m3BewTajuma 3a 2025. roanHy, kao WTO Cy 3HavajHe
pavyHOBOACTBEHE NOMNUTUKE U NpoueHe, MHAHCU|CKM pU3nLIM Unu Apyra obenogarwmBara (UHAHCK]CKUX
CTaBKM KOja HUCY 3Ha4ajHO M3MerseHa y WM3HOCcy unu cagpxajy. Pykosoactso [pyne Bepyje ga cy
obenopawuBatba y OBUM MNEPUOOUYHUM CaXKETUM KOHCONUAOBAHWM (DUHAHCUJCKUM W3BeLUTajuma
JoBorbHa ga obes3bene agekBaTHO obernofarMBae YKONMKO Ce nocmaTtpajy ynopeno ca roguiibuim
KOHCONMAoBaHUM (bruHaHcujcknm nssewwTajuma pyne 3a 2025. roauHy.

CacrtaBrbate ckpaheHuMX NeproanMyHMX (PUHaHCKMJCKMX u3BellTaja 3axTeBa Aa PYKOBOOCTBO MPUMEHWU
payyHOBOACTBEHE MpOLEHe, U NPETNOoCTaBKe Koje YTUYY Ha MpUMEeHy payvyyHOBOLCTBEHUX MONUTMKA U
nckazaHe M3Hoce cpefacTtaBa M obaBesa. 3HavajHe MpoueHe W npeTnocTtaBke OOyxBaTajy MpoLeHy
yMamera BpegHoctn y cknagy ca MPC 36 (HanomeHa 9). Y nopehemwy ca roguibnm rHaHCHjCKUM
n3BeLTajuma Huje 6uno n3meHa y pa4yHoBOACTBEHUM NONUTMKaMA.

I'pyna Kao LeliMHa He noanexe 3Ha‘-|ajHVIM CE30HCKUM ocumnaumjama.

2.2. MpomeHe 3HavyajHUX pa4yHOBOACTBEHUX MOMMUTUKA

3HavajHe payyHOBOACTBEHE MOMWTUKE W MpOLEHe Koje Cy MpuMereHe MPUNNKOM cacTaBibaka
NepUoaNYHUX CaKeTUX KOHCONMUAOBAHMX (PUHAHCMjCKMX M3BELUTaja KOH3UCTEHTHE Cy Ca OHWM Koje CYy
npuMereHe MPUIMKOM cacTaBIbaka KOHCONMAOBaHWX (PUHAHCWjCKMX M3BeLUTaja 3a roguHy Koja ce
3aBplwmna gaHa 31. peuembpa 2024. roguHe.

2.3. Mocneaunue HameTHYTUX caHKumja CAL]

Oana 10. jaHyapa 2025. rognHe pyna je yeBplwTeHa Ha nucty CneuujanHo O3Ha4YeHUX gpXxasBrbaHa U
6nokupaHunx nuua MuHuctapcTtea puHaHcuja CAL (SDN nucra).

HakoH nmeHoBawa, KaHuenapwja 3a koHTpony ctpaHe umosuHe (,OFAC*) nsgana je HM3 cneumduyHnx
nunueHum Tokom 2025. roguHe (ocvum 3a nepuog og 9. oktobpa 2025. no 30. geuembpa 2025. roguHe), WTo
je omoryhuno MNpynu ga HactaBu ca pagomM TOKOM Mperosopa O NOTeHUWjanHUM NpoMeHama BracHU4Kke
ctpykrype. MNocnegwy nuueHuy y 2025. rognHu koja omoryhaea HacTtaBak nocnosawa [pyne nsgao je
OFAC 31. geuembpa 2025. rogmHe ca pokoM Baxera g0 23. jaHyapa 2026. roguHe.

PykoBoACTBO je MpoueHWno noTeHuujanHe nocrneauue CaHkuvja 1 noBe3aHuX perynaTtopHux Mmepa.
MehyTum, 36or 3HavajHUX HEeW3BEeCHOCTM Y Mnorneay HuxosBor obvma, npvMeHe, Tpajaka M passoja
reononuTUYKOr U eKOHOMCKOr OKpyXXeHsa, Kpajiun edekTn Ha duHaHcujcku nonoxaj 'pyne, pesynrarte
nocnosara 1 HoBYaHe TOKOBE He MOry ce Moy3AaHo NPOoLeHNTU Ha AaTyM n3BeLlTaja.
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36or oBor kpaTkor npekuga y nuueHumpany (9. oktobap 2025-30. geuembap 2025. roamHe), TOKOM
deuembpa 2025. y oksupy 'pyne npuBpemeHo je obycTaBrbeH pag paduHepuje HadTe NMaH4yeBo 360r
npekuga y cHabaeBaky cupoBoM HadToMm. Peakumje Ha obycTtaBy Gune cy onepatuBHe Mepe U OHe cy
pasmaTtpaHe kao 4eo OnwiTe NpoueHe onepaTMBHMX PU3UKa M pusmka y naHuy cHabaeBawa of cTpaHe
PYKOBOACTBA. Y NePUOANYHNM CaXXETUM KOHCONMAOBaAHUM (DMHAHCU]CKUM U3BELLTajuma 3a roguHy Koja ce
3aBpwuna 31. geuembpa 2025. rognHe y Be3n ca oBMM gorahajem HUCY Npu3HaTe Kopekumje.

CxogHo ToMe, Y OBUM NEPUOAMNYHUM CaXETUM KOHCONNOOBaHUM (PUHaAHCUCKMM M3BELUTajMMa 3a roguHy
koja ce 3aBpwwuna 31. geuembpa 2025. roguHe y norneay obesspehera, pesepBucara UM NpomeHa
pavyHOBOACTBEHMX NpOLIeHa y BE3n ca CaHKLMjama HUCY NpusHaTe Kopekuuje.

Bes 063npa Ha rope HaBefeHo, caHKuMje Mory MmaTh 3HadajaH HeraTuBaH ytuuaj Ha [Fpyny, ykrbyuyjyhu,
anu He orpaHn4yaBajyhu ce Ha:

e orpaHuyewa y npuctyny mehyHapogHUM UHaHCHCKMM TpXUWITMMA W TpaHcakuujama y
amepuyknM gonapuma;

e nopemehaje ogHoca ca gobaBrbaynma, Kynuyma u Apyrum nocrnoBHUM NapTHEPUMA;

e [oTeHUMjanHa cMakera npuxoga M npouTabuUnNHOCTN ycnen OrpaHUYeHuUX TProBUHCKUX
aKTUBHOCTU; U

e oOnepaTuMBHE M3a30Be, YKIbyYyjyhu nopemehaje y naHuy cHabaeBawa u nosehaHe TpOLLKOBeE
Be3aHe 3a HabaBKy cupoBe HadTe, onpeme u ycnyra.

pyna HacTaBrba ga akTUMBHO npaTtu pasBeoj, capahyje ca OFAC-om 1 ApyrM peneBaHTHUM opraHMma u
CnpoBoAM Mepe ybnaxaBarwa YCMepeHe Ha ofpxaBake KOHTUHyuTeTa nocrioBawa. [pyna Takohe
capafyje ca cBojuM akuuoHapuma, ykreydyjyhm Bnagy Penybnuke Cpbuje, kako 6u ce npoHawna
ogroeapajyha peluera 3a TpeHyTHY cuTyauujy n obesbeaunna oyropoyHa ogpXMBOCT NOCHOBaka.

Y npunpeMu UHaHCKCKUX M3BelUTaja MpuUMerseHa je MpoLeHa PYKOBOACTBA Y Nornegy CTanHOCTU
nocrosatba. MNornegaty HanomeHy 2.1. 3a nojalltberse.

3. MH®OPMALIUWJE O CETMEHTUMA

Y HacTaBkKy cy npe3eHToBaHe MHopMaLuje 0 NOCIOBHUM cerMeHTUMa ['pyne 3a roanHy Koja ce 3aBpLuuna
daHa 31. peuembpa 2025. un 2024. roguHe. [MOCMOBHW CErMeHTU Cy KOMMOHEHTE KOje YYecTBYjy Y
MOCNOBHWMM aKTUBHOCTMMA WU MOTY JOHETM NPUXOAE UMK pacxoae, Ynjyu NOCNOBHM pe3ynTaT peJoBHO npaTtu
rnaeHu goHocunay Oanyka (FOO) u 3a koje nocToje 3acebHe mHaHcmujcke MHOpMaLuje.

MocnoBHe akTMBHOCTWM [pyne opraHu3oBaHe Ccy y [fABa [MnaBHa MocrnoBHa cermeHTta: Upstream u
Downstream.

Upstream (nctpaxuBare 1 npoussoana) obyxsata cnegehe onepauuje pyne: uctpaxusame, pas3soj 1
npoussogHa cnpose HadTe 1 NpuMpodHor raca n HadpTHU cepBucn. Downstream (Npepaga v MapKeTUHr)
obyxsaTa npepaay cvpose HadpTe y HadbTHe AepuBaTe, Te HabaBKy, Npoaajy U TpaHCNopT cMpoBe HadTe
n HadpTHUX adepuBaTta. KopnopatueHa agmuHucTpauuja, EHepreTuka n netpoxemujcka npom3Bofra
npeseHTOBaHu cy y okBupy Downstream cermeHTa.

Cekuuja EnumnHaumje obyxearta envMuHauuje u Apyre kopekumje y Be3un ca npogajom usmehy cermeHara
N HepeanusoBaHe npoduTe HacTane MNpeTexHO oA NpoAaje cupoBe HadTe M HadTHUX AepuBaTa.
Mpuxoamn oa npoAaaje namehy cermeHaTa 3acHMBAjy Ce Ha NPOLEeHEHUM TPXKULLHWUM LieHama.

EBITDA npegctasrba EBITDA-y [pyne. PykosogctBo Bepyje Aa EBITDA npegcrtasrmba kopucTaH
nokasarterb Tekyher nocrnoBawa [pyne jep ogpaxaBa TpeHg pesyntata 6e3 npukasuBara yTuuaja
oppeheHux TpowkoBa. EBITDA ce gedwHuwe kao gobuTak npe Tpolwka Kamarta, Tpollka nopesa Ha
£obut, amopTusaumje, HeTO dMHaHCHjCKUX Npuxoda (pacxoda) M ocTanux HeonepaTUBHWUX Npuxona
(pacxopa). EBITDA je pogatHu duHaHcmjckn nokasaTerb, Koju ce He 3axTeBa npema MCOW, a koju
PYKOBOACTBO KOPUCTW Aa OLEHWN YCMELHOCT NocnoBaka.
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PesynTtatu nsBeluTajHUx cermeHara 3a roguHy Koja ce 3aspluuna aaHa 31. geuembpa 2025. roguHe gatm

cy y nperneay Koju cneau:

Mpepapna n MapkeTuHr

UcTtpaxuBawe n Mpepapa n
npoussoaxa MapkeTuHr  Metpoxemumja EnumuHaumje YKynHo

MocnoBHU Npuxoa cermeHTa 45.259.037  273.336.306 18.004.523  (46.478.290) 290.121.576

MehycermeHTHM 43.336.186 3.142.104 - (46.478.290) -

EkcTepHu 1.922.851  270.194.202 18.004.523 - 290.121.576
KopuroBaHa EBITDA (cermeHTHM
pesynTar) 25.920.084 5.431.738 (9.111.271) - 22.240.551
AmopTusauunja (15.400.352) (12.708.563) (737.983) - (28.846.898)
Tpowak obe3Bpehera 1 NnpomeHe
Ha dbep BpeaHOCTN OCHOBHUX
cpeacrasa (HanomeHa 20) (1.589.419) (1.239.577) (204) - (2.829.200)
Yneo y Aobutky 3ajeaHn4kux
ynarara - 771.424 - - 771.424
HeTo rybutak Ha KypCHUM
pasnukama (314.547) (481.317) (24.028) - (819.892)
durHaHcKjckn npuxoam (pacxonm),
HeTo (600.939) (1.191.859) (7.349) - (1.800.147)
Mopes Ha pobut (83.335) 2.776.814 (4.667) - 2.688.812
CermeHTHU gobutak/(rybutak) 10.417.381 (5.729.571) (10.265.952) - (5.578.142)

Pe3yntatn nssewTajHnx cermeHaTta 3a 3a roguHy kKoja ce 3aeplumna gava 30. geuembpa 2024. roguHe

JaTu cy y npernegy koju cnegu:

Mpepana n MapkeTuHr

UcTtpaxuBawe n Mpepapa n
npoussBogwa MapkeTtuHr Metpoxemumja EnumuHaumje YKynHo

lMocnoBHU Npuxoa cermeHTa 60.423.522  382.496.197 22.533.987  (57.388.005) 408.065.701

MehycermeHTHM 54.251.818 3.136.187 - (57.388.005) -

EkcTepHu 6.171.704  379.360.010 22.533.987 - 408.065.701
KopuroBaHa EBITDA (cermeHTHM
pesynTar) 39.958.580 11.673.855 (7.239.884) - 44.392.551
AmopTusauuja (14.770.001)  (11.604.570) (745.307) - (27.119.878)
Yneo y rybutky 3ajeaHuukunx
ynarawa - (105.918) - - (105.918)
HeTo rybutak Ha KypCcHUM
pasnukama (456.252) (567.122) (22.816) - (1.046.190)
durHaHcmjckn npuxoawn/(pacxonm),
HeTo (582.227) (1.240.111) 59.454 - (1.762.884)
Mopes Ha pobuT (421.538) (3.594.467) 42.404 - (3.973.601)
CermeHTHU gobutak/(rybutak) 23.360.123 (5.626.705) (7.653.981) - 10.079.437

KopurosaHa EBITDA 3a nepvoga o Tpy MeceLa 1 roguHy Koja ce 3aspluimna 31. geuembpa 2025. n 2024.

roavHe ycarnaiueHa je y Tabenu ucnop:

Heto pobutak/(rybutak) 3a nepunoga

Mopes Ha pobuT

®uHaHcKjckn pacxoam

®durHaHcKjckn npuxoamn

TpoLukoBn amopTusaumje

Yoeo y (Bobutky)/rybutky 3ajeqHnYkmMx ynarama
Heto rybuTtak Ha KypCHUM pasnukama

Octanu (npuxoawn)/pacxogn, HETO

Octanu HeonepaTusBHK (Npuxoawn)/pacxoan, HeTo*

Kopurosana EBITDA

Mepuvoa o Tpu Meceua FoauHa koja ce
KOju ce 3aBpLumo 31. 3aBpLumna
aeuembpa 31. peuembpa
2025 2024 2025 2024
(5.294.150) 2.030.428 (5.578.142) 10.079.437
(1.290.882) 645.340 (2.688.812) 3.973.601
704.564 902.368 3.008.216 3.694.804
(336.313) (462.255) (1.208.069) (1.931.920)

6.624.058  6.679.605 28.846.898 27.119.878

32418  (435.137) (771.424)  105.918
146.049 429496  819.892  1.046.190
2.755.264  (178.966) 1.621.947  (539.690)
(2.244.959)  285.725 (1.809.955)  844.333
1.096.049  9.896.604 22.240.551 44.392.551
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* Octanu HeonepaTtuBHu (nNpuxogu)/pacxoamn, HeTto y 2025. roguHu, Hajpehnum genom ce ogHoce Ha
obesBpehere ocHOBHMX cpeacTaBa (HanomeHe 9 n 20) (2024: Hajpehm genoM ce ogHoCce Ha KasHe U
BMLLKOBE U MaH-KOBE MMOBUHE U 3anuxa).

YTuuaj rmaBHUX jegHOKpaTHMX cTaBku 1 pesyntaTta XUI MNeTpoxemuje Ha pesynrtaT [pyne

Y unrby 6orber pasymeBama OCHOBHMX YyduMHaka [pyne, Tabena y HacTaBKy MpeAcTaBrba aHanusy
KOHCONMMAOOBaHOr pe3ynTaTa 3a roguHe koje cy ce 3aspwune 31. geuembpa 2025. ogHocHo 31. geuembpa
2024. Y aHanuau je npukasaH pesyntaT pyne npe je4HOKpaTHMX CTaBKM KOje Ce OQHOCE Ha TPOLLKOBE
obesBpehemna, kao n pesyntaT [pyne 6e3 ytuuaja pesyntata XU lNeTpoxemuje, WITO je yBPLUTEHO Yy
KOHconugosaHu pesynTart [pyne.

TpowukoBy obesspehera ogHoce ce Ha ryaBun U MapkeTUHLLKa cpeacTBa y komnanuju MNetpon byrapcka
W Ha cpeacTBa 3a HagTy M rac y npuepedHoM Apywtey lNeTpon PymyHuja, kao WTo je HaBedeHo Y
HanomeHwn 9.

loauHa Koja ce 3aBplumnna
31. peuembpa

2025 2024
Oo6uTtak/(rybuTak) Npyne 3a nepuopn (5.578.142) 10.079.437
O6esBpehere rygsuna y gpywtsey lNMeTpon byrapcka 513.845 -
Ob6esBpehere MapkeTUHLLKOT cpeacTea y Apylw ey Netpon byrapcka
(HanomeHa 9) 758.042 -
O6esBpehere cpeacrasa 3a HadTy u rac y gpywTsy MNMeTpon PymyHuja
(HanomeHa 9) 1.618.830 -
Mopecku edpekaT rybuTka oa obesspehera (254.761) -
Do6uTtak/(rybuTak) Npyne 3a nepuop npe ryéutka on o6esspehera (2.942.286) 10.079.437
ybutak XUIM MNeTpoxemuje 10.265.952 7.653.981
[ob6utak Npyne 3a nepuop npe rybutka og o6esspehera u
ryoéurtka XUIM MeTpoxemuje 7.323.666 17.733.418

Mpopaja HadTe, raca 1 HaPTHUX gepuBaTa, NETPOXEMUCKMX NPon3BoAa, Npoaaja enekTpudHe eHepruje,

MpUXoam Mo OCHOBY 3aKyna v ocTane npogaje obyxsaTajy cnegehe:

FoawvHa koja ce 3aBpmna

31. peuembpa

2025 2024

Mpopaja cupose HadbTe 78.653 5.368.026
Mpogaja npmpogHor raca 542.854 191.771
Benenpodaja 542.854 191.771
Mpopaja HabTHMX AepuBaTa 248.178.756 356.876.855
Manonpodaja 105.930.956 123.243.400
Benenpodaja 142.247.800 233.633.455
Mpogaja neTpoxemmjcknx nponssoaa 17.869.313 22.407.436
Mpoaaja enekTpuyHe eHepruje 760.671 1.042.327
Mpuxogu og 3akyna 417.392 359.802
Ocrana npogaja 22.273.937 21.819.484
Mpopaja ykynHo 290.121.576 408.065.701

Ocrana npo,uaja Ce yrmaBHOM OOHOCKU Ha rlpop,ajy AONyHCKOr acopTtmMmaHa Ha GEeH3MHCKUM CcTaHuuama y

nsHocy op 15.558.318 PC[] (2024. rogunxe: 16.114.987 PC[I).

Cse yroBopHe obaBe3se koje ce 0fHOCe Ha Kynue WUCMyHheHe Cy Yy TPEHYTKY kafa Kynal, CTeKHe KOHTpOosy

Hag NpeaMeTHOM MMOBMHOM, a ["pyna UcnyHu cBojy yroBopeHy obasesy.
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HWUC Ipyna

HanomeHe y3 nepuoguyHe caxeTte KoHconuaoBaHe (pMHaAHCUjCKe u3BeLUTaje 3a roauHY
Koja ce 3aBpwwuna gaHa 31. aeuem6pa 2025. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

4. FTOTOBMHCKU EKBUBAITEHTU U TOTOBUHA
31. peuembap 31. peuembap
2025 2024
FoToBuHa y 6aHum 1 GnarajHa 7.205.585 10.853.600
[enosunTtn ca gocnehem oo 3 meceua 22.956.223 29.878.687
Ocrana HoB4YaHa cpeacTsa 3.386 3.796
[oTOBUHa ca orpaHN4YeHMM pacrnonarakem 354.910 252

30.520.104 40.736.335

®ep BpeaHOCT rOTOBUHCKMX €KBUBArieHaTa 1 roToBMHE NPUOMMKHO je jeAHaKa HUXOBOj KhUroBOACTBEHO]
BPEAHOCTMU.

[oTOBMHA ca orpaHMYeHUM pacronarakbemM ykibydyje NpMBpeMeHO 3aMp3HyTa cpeacTBa Ha GaHKOBHOM
payyHy y Byrapckoj, y cknagy ca oafnykoM HauMOHanHor HagnexHor opraHa y byrapckoj a y Besu ca
cnpoBoheweM pecTpukTMBHUX Mepa EY. lNMpuBpenHo ApywTBO akTMBHO capafyje ca CBOjUM MpaBHUM
CaBeTHMLMMA Ha OTKMakaky OBMX OorpaHuyera n omoryhasawy Kopuwhera cpeacrasa.

5. KPATKOPOYHU ®PUHAHCUJCKU MITACMAHU
31. peuembap 31. gpeuembap
2025 2024
KpaTKopouHu KpeanTtun 37.165 31.328
HenosnTtu ca pocnehem npeko 3 meceua, a Mawe Of roanHy AaHa - 214.937
MuHryc ucrnipaska epedHocmu (2.180) (2.180)
34.985 244.085

®ep BpeaHOCT KpaTKOPOYHMX (PUHAHCHjCKMX NNacMaHa NpubnmxHo je jeaHaka HUXOBOj KhUIOBOACTBEHO]
BPEAHOCTMU.

6. NMOTPAXNBAHA MO OCHOBY NPOOAJE U IPYTA NMOTPAXUBAKA
31. peuembap 31. geuembap
2025 2024
MoTpaxuBara No OCHOBY npoaaje 27.908.744 39.722.066
Ocrtana noTpaxvsara 81.967 92.455
Ucnpaska epedHocmu rnompaxueara rno ocHogy rpodaje (7.287.871) (7.457.724)
Ucnpaska epedHocmu ocmasux nompaxusara (30.193) (27.827)

20.672.647 32.328.970
PykosoacTeo [pyne pegoBHO UCIUTYje KpeguTHY KBanuTeT noTpaxysaka Mo OCHOBY Mpojaje u octana
noTpaxwveara y3umajyhu y 063mp ctapocHu npodun noTpaxveaka Kao U BpeMEHCKMN Nepmoa NOCNOBHOT
opgHoca ca 'pynom.

PykoBoacTBO Bepyje Aa cy HeucnpaBIbeHa noTpaxkvBaksa Mo OCHOBY MPOAAje U OCTanux NoTpaxuBarba y
NOTNYHOCTW HaOOKHaAMBA.

KHMroBogCcTBEHM M3HOCK MOTPaxusarwa NO OCHOBY Mpofaje W Aapyra notpaxueawa [pyne Hajsehum
OenoM Cy nspaxeHu y AMHapuma.

7. SAJTIUXE
31. peuembap 31. neuembap
2025 2024
CwupoBa HadpTa 13.981.138 20.006.952
HadTHu gepusatn 19.341.142 25.577.057
MaTtepujan 9.512.526 10.035.547
Ocrano 1.455.893 1.697.901

MuHyc: Ucnpaeka epedHocmu (5.143.451) (5.130.666)

39.147.248 52.186.791
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HWUC Ipyna

HanomeHe y3 nepuoguyHe caxeTte KoHconuaoBaHe (pMHaAHCUjCKe u3BeLUTaje 3a roauHY
Koja ce 3aBpwwuna gaHa 31. aeuem6pa 2025. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/, ocum ako Huje Opyza4uje Ha3Ha4yeHo)

8. OCTAIIA OBPTHA UMOBUHA

31. peuembap 31. neuembap

2025 2024

[atn aBaHcK 3.415.521 1.868.542
MoTpaxmBarsa 3a NB 120.031 380.208
PasrpaHnuenn MNMAB 1.298.915 4.115.321
YHanpen nnaheHn TPOLLKOBU 251.405 491.889
YHanpeg nnaheHun TpoLKOBM LapuHe 101.351 76.332
YHanpepq nnaheHa akumsa 3.107.734 6.724.022
Ocrtana kpaTkopo4yHa noTpaxuBama 8.195.797 8.262.099
Munyc: Ucnpaeka epedHocmu (7.503.683) (7.516.729)

8.987.071 14.401.684

MoBehawe aBaHCHMX Nnahaka NPBEHCTBEHO Ce€ MOXe Mpunucatn onepaTtMBHUM OrpaHuyersuma Koja
npousunase U3 CaHKLMOHOT OKPYXXeHa, Kao 1 AuHamuke nnahaka no yrosopmuma o HabasLm.

PasrpaHnyeHn nopes Ha goaaTty BpeQHOCT ca cTakeM Ha gaH 31. geuembpa 2025. roguHe y U3Hocy of
1.298.915 PC[ (31. peuembpa 2024. roguHe: 4.115.321 PC[l) jecte nope3 Ha gopgaTty BpegHOCT y
npuMrbeHMM hakTypama koje ce eBnaeHTupajy y Tekyhem obpadyHcKkoMm nepuoay, a NnpaBo Ha ogbuTak
NpeTxo4Hor nopesa ce ocTBapyje y HapegHoM obpadyHCKOM nepuoay.

YHanpepg nnaheHa akuusa Ha aaH 31. geuembpa 2025. rogmHe y nsHocy og 3.107.734 PC[] (31. peuembpa
2024. roguHe: 6.724.022 PC[1) ogHocu ce Ha akum3y nnaheHy 3a rotose NpoOU3BOAE KOju ce YyBajy Y He-
aKUM3HOM CKNaguLITy U Ha akuu3y nnaheHy 3a yBOo3He NMpoOM3BOAE Koje ce KopucTe Yy JarbeM npouecy
npoussogHe 3a wra he cpegcrea 6utn BpaheHa y 6nmckoj 6ygyhHocTwn.
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HWUC Mpyna
HanomeHe y3 nepunoguyHe caxeTte KoHconuaoBaHe hMHaHCUjCKe U3BeLTaje 3a roauHy Koja ce 3aBpLuMsia aaHa
31. peuembpa 2025. roguHe

(Ceu usHocu cy uspaxeru y 000 PC/L, ocum ako Huje Opyaa4duje Ha3Ha4yeHo)

9. HEKPETHMHE, NOCTPOJEHA U OMNMPEMA
Ocrane HekpeTHuHe,
CpeacrtBa 3a CpencrtBa 3a HeKpeTHWHe, nocTpojewa n
npoussoAty HadTe CpencrtBa 3a MapKeTUHT 1 nocTpojewa n onpemay
uraca npepaagy OVCTPUGYLMjy onpema npunpemun YKynHo
Ha paH 1. janyapa 2025.
Hab6asHa BpegHocT 277.691.675 194.333.472 84.541.594 18.249.989 37.716.023 612.532.753
WcnpaBka BpegHocTn 1 o6e3spehere (124.800.200) (96.667.469) (42.964.705) (10.336.249) (802.991)  (275.571.614)
HeoTnucana BpeaHocT 152.891.475 97.666.003 41.576.889 7.913.740 36.913.032 336.961.139
FNopuHa 3aBpweHa 31. aeuem6pa 2025.
Moeehara 21.023.459 3.445.036 6.102.247 301.592 (926.109) 29.946.225
lMpomeHe Ha pesepBucarnMa 3a 06HaBIrbake NPMPOOHNX pecypca 804.769 - - - - 804.769
O6esBpehetba (HanomeHa 33) - - (769.727) - (1.656.110) (2.425.837)
AmopTusaumja (14.691.786) (9.272.099) (2.904.394) (540.782) - (27.409.061)
MpeHoc Ha HemaTepwjanHy UMOBUHY (HaromeHa 15) - - - - (703) (703)
MpeHoc Ha cTanHa cpeacTBa HaMekeHa nNpoaajn - - (2.986) (119.429) - (122.415)
Otyheta 1 otnncn (15.428) (35.000) (47.505) (969) (225.958) (324.860)
Ocranu npeHocu 126 (611) 13.433 17.618 (712.659) (682.093)
TpaHcnaunoHe pe3epse (101.495) - (24.728) - (109.088) (235.311)
159.911.120 91.803.329 43.943.229 7.571.770 33.282.405 336.511.853
Ha paH 31. peuem6pa 2025.
Hab6aBHa BpegHoCT 299.265.216 195.730.709 90.057.695 17.638.578 35.444.290 638.136.488
WcnpaBka BpegHocTu 1 obesspeherbe (139.354.096) (103.927.380) (46.114.466) (10.066.808) (2.161.885)  (301.624.635)
HeoTtnucana sBpeaHocTt 159.911.120 91.803.329 43.943.229 7.571.770 33.282.405 336.511.853

Ha kpajy ceakor m3BeluTajHOr nepuoga, pykoBoAcTeo pyne npouekyje Aa nNu NocToju HasHaka Aa je HaookHaauea BpedHOCT HeKpeTHMHA, MocTpojersa U
onpeMe nana WUcnog, KikUroBoACTBEHE BPEOHOCTH.

pyna je Ha gaH 31. geuembpa 2025. roguHe n3BpLUMna NpoLeHy nHankatopa obesspehera MMoOBMHE jeauHuLa Koje reHepuwy rotosuHy ("JIT"). Y cknagy ca
0BMM npoueHama, 'pyna je npusHana Tpowak obesspehera y n3Hocy og 2.425.837 PCLl. O6esBpehetrse y 2025. roanHm yrnaBHOM ce OAHOCK Ha MapKeTUHLLKa
cpenctBa 769.727 PC[ v cpenctea y nsrpagku y okBupy cermeHTa Hadte u raca 1.624.819 PC[l n ogpaxaBa uHaukaumje ga cy o4eknBaHn HagokHaguBum
N3HOCK OBMX CPeACcTaBa HUXM 04 HUXOBUX KhUroBOACTBEHMX BpeaHocTu. OBe npoueHe nogpasyMeBajy 3Ha4yajHo npodecrmoHanHo pacyhyeame 1 NoanoxHe
cy TekyhvM NoHOBHUM npoueHama. [letarbHa obenoganyBama 6uhe gata y KoHConMaoBaHUM puHaHCHjckMM n3BeLUTajuma Mpyne 3a rogmHy koja ce 3aBpumna
31. peuembpa 2025. roguHe.
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HWUC IMNpyna

HanomeHe y3 nepuogunyHe caxete KOHcConMaoBaHe (PMHAHCUjCKe U3BeLUTaje 3a roAuHY
Koja ce 3aBpwwuna gaHa 31. neuem6pa 2025. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyaayuje HazHa4yeHo)

10. NMPABO KOPULLKREHA CPEACTABA

KpeTtata Ha npaBy kopuwhena cpefcTaBa 3a roavHy koja ce 3aBpwwuna Ha gaH 31. geuembpa 2025.
rof4MHe npvkasaHa cy y Tabenu ucnog;

MocTtpojera
3emmuwte HekpeTHUHe M onpema Bosuna  YkynHo
Ha paH 1. janyapa 2025. roguHe 112.221 1.263.250 283.430 2.215.155 3.874.056
MoBehara - 59.545 406.014 107.631  573.190
AmopTusauuja (10.796) (226.323) (140.085)  (348.203) (725.407)
MpeHocu - - 293 (30.860) (30.567)
OTtyhera - (56.008) (1.271) (1.701)  (58.980)
EdekaT Mmoandumkaumje yrosopa u
npomMeHa y npoueHama - 9.974 23.397 (770)  32.601
TpaHcnaumoHe pe3sepBe (2.085) 800 4 (9) (1.290)
Ha paH 31. peuembpa 2025. rognHe 99.340 1.051.238 571.782 1.941.243 3.663.603
11. OCTAJIA CTATHA UMOBUHA
31. peuembap 31. peuembap
2025 2024
[latn aBaHcK 3a ocHOBHa cpefcTBa 1.527.977 3.033.702
YHanpeg nnaheHun TpoLIKOBU 56.818 76.833
Ocrana cpencrtea 921.728 911.737
MuHyc: ucrnipaska epeGHocmu ocmarse UMOBUHE (273.895) (282.135)
MuHyc: ucnpaska epedHocmu damux agaHca (183.948) (232.739)
2.048.680 3.507.398
12. KPATKOPO4YHE ®PUHAHCWUJCKE OBABE3E U IEO AYTOPOYHUX OBABE3A KOJU

AOOCNEBA O rognHy OAHA

31. peuembap 31. geuembap

2025 2024
ObagBe3se 3a kamaTty 128.572 210.851
[leo oyropoyHux KpeamuTa koju gocnesa Ao jeaHe roamHe

(HanomeHa 16) 19.245.155 8.815.829
19.373.727 9.026.680

13. OOBABJbAYU U OCTAJE OBABE3E U3 NOCJTIOBAHA
31. peuembap 31. peuembap
2025 2024
Ob6aBese npema gobasrbadnma 11.240.739 18.141.740
Obage3se 3a guBnaeHay 5.844.191 3.783.398
OcTtane obaBese 13 nocnosawa 1.646.441 44.296

18.731.371 21.969.434

Ounenaoenpa obenogarweHa 3a roanHy Koja ce 3aspwuna 31. geuembpa 2024. roguHe naHocu 4.595.042
PC[, ogHocHo 28,18 PC[ no akuuju (31. geuembpa 2023. roguHe: 10.478.261 PCL, ogHocHo 64,26 PC[]
no akuuju). Pacnogena aneugeHge je ogobpeHa og ctpaHe CkynwTuHe akumoHapa gaHa 20. jyHa 2025.
lognHe n ucnnaheHa 22. oktobpa 2025. rognHe, y3 oacTtynawe oA oanyke CKynwTuHe akumoHapa 3a
ucnnaTy AMBUAEHAE NOjeAMHMM akuMoHapuma ycneq npumMmeHe caHkuuja.
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HWUC IMNpyna
HanomeHe y3 nepuoaunyHe caxeTe KOHconuaoBaHe PMHaHCUjCKe U3BeLUTaje 3a FTOQUHY
Koja ce 3aBpwwuna gaHa 31. neuem6pa 2025. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyaayuje HazHa4yeHo)

14. OCTAIE KPATKOPOYHE OBABE3E

31. peuembap 31. peuembap
2025 2024

YroBopeHe obaBese npomauLune 13 yropopa ca Kynuuma
- MNpumrbeHn aBaHcK 2.092.821 5.462.225
- [lporpam nojanHoctn Kynaua 804.379 1.032.331
- PasrpaHuyeHu npuxoam 75.828 115.376
ObaBese npema 3anocneHmma 3.615.606 6.517.437
Ocrtane kpaTkopoyHe He-(buHaHcujcke obaBese 454.620 296.011

7.043.254 13.423.380

Mpuxop y nsHocy of 5.820.812 PCL koju je npusHaT y Tekyhem mnsBelTajHoMm nepuoay (31. geuembpa
2024. rogunHe: 5.326.324 PC[L) ogHocu ce Ha yroBopeHe obaBese Ha gaH 1. jaHyapa 2025. roguHe, og
yera ce 5.028.721 PC[ (31. peuembpa 2024. roanHe: 4.586.279 PC[l) ogHocu Ha aBaHce u 792.091 PC[]
(31. peuembpa 2024. rogmHe: 650.045 PC[1) Ha nporpam fojanHocTu Kynaua.

15. OBABE3E 3A OCTAJE NOPE3E U3Y3EB NOPE3A HA IOBUT
31. peuembap 31. peuembap
2025 2024
ObagBe3a 3a pyaHy peHTy 501.157 445.228
noB 2.464.268 2.913.503
Ob6aBe3a 3a akum3e 3.403.527 8.614.381
HakHapga 3a pobHe pesepse 128.631 348.237
ObaBe3se 3a LapuHy 7.499 86.287
HakHaga 3a eHepreTcky edpmkacHocT 15.063 45.956
Ob6aBese 3a ocTane nopese 1 Takce 824.949 1.900.231

7.345.094 14.353.823

16. OYrorpoOYyHE ®HAHCUJCKE OBABE3E
31. peuembap 31. peuembap
2025 2024
BaHnkapcku kpeguTn 46.392.417 65.159.107
Ocrtane gyropoyHe obaBese 897.946 872.399
Munyc: Tekyhe docriehe Oy2opoyHUX GhuHaHCcujcKux obase3sa
(HaromeHa 12) (19.245.155) (8.815.829)

28.045.208 57.215.677

lMpomeHe Ha obaBesama I'pyne Nno OCHOBY 68HKapCKVIX KpeauTta npukadaHe Cy Kao WWTOo cneaun:

FoauHa Koja ce 3aBpumna
31. peuemb6Gpa

2025 2024

Ha paH 1. janyapa 65.159.107 65.223.168

Mpunuen 4.464.639 12.055.368
Opnuem (23.424.038) (11.935.484)
HeMoHeTapHe TpaHcakumje 49.498 (95.469)
KypcHe pasnuke (HanomeHa 21) 143.211 (88.476)

Ha paH 31. peuembpa 46.392.417 65.159.107

Barkapcku kpedumu

31. peuembap 31. peuembap

2025 2024
YKynHo 6aHKapcku KpeauTu 46.392.417 65.159.107
Tekyhe gocnehe (19.245.155) (8.815.829)

27.147.262 56.343.278
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HWUC IMNpyna

HanomeHe y3 nepuogunyHe caxete KOHcConMaoBaHe (PMHAHCUjCKe U3BeLUTaje 3a roAuHY
Koja ce 3aBpwwuna gaHa 31. neuem6pa 2025. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyaayuje HazHa4yeHo)

Iocnehe 6aHkapckux kpeauTa:

31. gpeuembap 31. peuembap

2025 2024
Mamehy 1 n 2 rognHe 6.323.800 30.987.592
Mamehy 2 n 5 rognHa 20.578.503 24.567.096
Mpeko 5 roguHa 244 .959 788.590

27.147.262 56.343.278

KrsnroBoaCTBEHM M3HOCK MO OCHOBY GaHKapckux KpeauTa y usHocy of 46.392.417 PC[ (31. peuembpa
2024. rognHe: 65.159.107 PC[) nspaxenu cy y sanytu EYP.

pyna HaBegeHe obaBese NMo kpeauTMma nnaha y cknagy ca YroBOPEHOM AMHAMMKOM, OLHOCHO CXOAHO
yTBpHeHnm aHyuteTHMM nnaHosuma. pyna je yroBopuna ca nosepuoumMMa OUKCHE W NPOMEHIbUBE
kamaTHe cTone. [pomeHrbMBe KamaTHe cTone Be3aHe cy 3a Eypubop. PykoBoacTBo oyekyje ga he pyna
6utn y moryhHOCTM fa CcBe yroBopeHe obaBe3e No KpeavTuMa UCNyHM Y ckrnagdy ca yTBpheHUM pokoBuMa.

YroBopn O kpeauTy cagpxe UHaHCWjCKe KOBEHaHTe Koje 3axTeBajy da [pyna ogpxaBa oOgHOC
KOHCOnMOoBaHor 3agyxuBama npema koHconugosaHoj EBITDA (HanomeHa 3). PykoBoacTBO Bepyje Aa je
pyna ycarnaweHa ca HaBefeHUM koBeHaHTama Ha gaH 31. geuembpa 2025. n 31. geuembpa 2024.
roauHe.

YroBopn O kpeguTuma Takohe cagpXe KOBeHaHTe O MNpeBpeMeHoj oThnaTtu y cnyyajy yeohewa
MehyHapogHux caHkumja 'pynu, mehyTum Te knaysyne ce He akTuBupajy aytomatcku. Umajyhu y sugy
TPEHYTHO reononUTUYKO OKPYXXeHse WU pU3nKe noBesaHe ca caHKuujama, MOCTOju HEeM3BECHOCT Koja ce
OOHOCK Ha NoTeHUujanHy NpuMMeHy oBe knaysyne. ['pyna KOHTMHyMpaHO npaTtu cutyauujy U cnposoam
npoLeHe y KoopanHauuju ca CBOjUM NpaBHUM CaBeTHULUMA.

Octane pyropodHe obaBese y msHocy of 897.946 PC[ (31. meuembpa 2024. rogmHe: 872.399 PC[)
yrrnaBHOM ce ofjHOCe Ha obaBe3e Mo OCHOBY KOpNopaTMBHMX 06BE3HMLA.

17. OBABE3E 10 OCHOBY 3AKYNA
31. peuembap 31. geuembap
2025 2024
[yropoyHe ob6aBe3e No OCHOBY 3akyna 2.063.674 2.620.846
Tekyhe obaBese No OCHOBY 3akyna 1.150.161 934.141
3.213.835 3.554.987

W3Hocu npusHaTtu y okBupy GunaHca ycnexa:

FoauHa koja ce 3aBplunna
31. peuemb6pa

2025 2024
TpowkoBu kamaTa (ykibydeHu y dpuHaHcujcke pacxoge) (HanomeHa
23) 147.942 167.022
TPOLLKOBM KOju Ce OAHOCE Ha KPaTKOPOYHW 3aKyr M ocTarne nu3uHr
yroBope Koju cy usysetun us npumeHe MCOU 16 136.349 165.546
TpoLKoBM KOjU Ce OAHOCE Ha 3aKyn cpeAcTaBa Marne BPeAHOCTU Koja
HWCY NpuKasaHa Kao KpaTKOPOYHW 3aKyn 69.927 102.859
TpoLLKOBM Koju ce ogHOCe Ha BapujabunHa nnaharba 3akyna Koju
HUCY YKIbydYeHn y obaBese 3a 3akyn 2.499.573 2.592.014
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HWUC IMNpyna
HanomeHe y3 nepuoaunyHe caxeTe KOHconuaoBaHe PMHaHCUjCKe U3BeLUTaje 3a FTOQUHY
Koja ce 3aBpwwuna gaHa 31. neuem6pa 2025. roguHe

(Csu usHocu cy uspaxeHu y 000 PC/], ocum ako Huje Opyaayuje HazHa4yeHo)

KpeTana Ha obaBesama I'pyne NO OCHOBY JTU3NHI obasesa NnpuKkasaHe Cy Kao WTOo crneaun:

FoauHa koja ce 3aBplumna
31. peuembpa

2025 2024
Ha paH 1. janyapa 3.554.987 3.935.015
Opnusn (992.820) (1.206.983)
HeMoHeTapHe TpaHcakumje 643.704 836.184
KypcHe pasnuke (HanomeHa 21) 7.964 (9.229)
Ha aaH 31. geuembpa 3.213.835 3.554.987
18. TPOLUKOBU NPOU3BOALE, MPEPALE U TPOLLKOBWU OCTAJIE NMPOOAJE
Mepwop oa Tpu meceua FoavHa koja ce
KOju ce 3aBpLUNO 3aBplmna
31. peuembpa 31. peuembpa
2025 2024 2025 2024
TpOLLKOBU 3aMOCNEHMX 4.034.695  3.778.142 15.325.002 14.217.546
TpowkoBu matepujana u octane onpeme (U3yses
HabaBku HadTe, raca u HapTHUX AepuBata) 1.060.165 1.127.012 4.097.498 3.851.850
TpolkoBu ogpxaBara ¥ nonpasku 1.489.023 1.720.935 5.007.467 6.284.848
TpoLKOBK enekTpuYHe eHepruje 3a aarby Npoaajy 488 49.728 74.629 123.600
TpolkoBK eHepruje 1 KOMyHarnHux ycnyra 3.463.051 4.421.213 16.072.219 16.752.922
TpolukoBM 3awTuTe 1 06e3behera 227.479 247.009 802.052 495.188
TpaHCNopTHU TPOLLKOBU 161.247 163.727 724.058 648.773
Ocrano 77.390 1.640.674  6.100.341 5.183.413

10.513.538 13.148.440 48.203.266 47.558.140

TpowkoBKn enekTpuyHe eHepruje 3a pJarby npogajy npencraerbajy Aeo OocTanuxX Henpons3BOgHUX
TPOLLKOBA.

19. TPOLUKOBU NPOOAJE, onuwt U ADMUHACTPATUBHU TPOLLKOBMU
Mepuoa o Tpu meceua FNopuHa koja ce
KOju ce 3aBpLUNO 3aBplumvna
31. geuemb6pa 31. peuembpa
2025 2024 2025 2024
TpOLLKOBW 3aMoCreHnx 7.042.856 6.349.775 24.738.506 23.372.832
Tpowkosu cpaHwmnsepa 180.040 184.787 768.805 734.801
AnBokaTcKke, PeBU30OPCKE U KOHCYNTaHTCKe
ycnyre 368.829 371.223  1.090.823 982.637
TpowkoBu Tekyher ogpxaBana 451.816 515.427 1.650.188 1.576.475
TpOLLKOBK pekname N MapKeTuHra 86.365 226.967 357.126 531.798
TpoLIKOBK eHepruje 1 KOMyHarnHux ycnyra 327.478 254.559 1.145.129 1.047.893
TpoLukoBM 3akyna 32.886 23.974 86.614 127.773
TpowkoBu cnyx6eHor nyTta 163.450 147.460 289.514 434.813
TpowkoBu 3awTuTte 1 06e3behera 368.400 396.289 1.299.511 1.267.296
TpowkoBu ocurypamwa 20.354 39.515 92.098 144.896
Ycnyre TpaHcnopTa 1 cknaguwitera 50.237 85.093 230.885 314.607
Wcnpaska BpeaHOCTU CNOPHMX NOTpaXunsaka (21.540) (34.388) (38.372) (326.724)
Ocrtano 1.117.255 1.439.218 4.867.764 5.277.769

10.188.426  9.999.899 36.578.591 35.486.866

Octanu TpoLKoBKu y nsHocy og 4.867.764 PC[, (2024. roguHe: 5.277.769 PC[]) yrnaBHOM ce ogHoOCe Ha
HakHage 6aHkama, IT ycnyre, TenekoMyHUKaUMOHe ycryre u octane ycnyre.
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20. OCTANU nNPuxoau/(PACXoau), HETO

Mepuopg oa Tpn Meceua

lopguHa Koja ce

KOju ce 3aBpLUMO 3aBpluMna

31. peuembpa 31. peuembpa

2025 2024 2025 2024
KasHe n neHanu 17.476 130.812 113.958 562.544
MoBehatbe 1 yknaamwe pesepsucara (Cyacku
CNopoBWU, 3aLUTUTa XNBOTHE CpeauHe uTa.), HeTo 95.496 (91.473) 1.161.230 (489.470)
Tpowak obe3Bpehera 1 npomeHe Ha dep
BpPe4HOCTV OCHOBHUX CpeacTaBa (2.232.106) 182.980 (2.315.355) 160.492
Tpowak obe3Bpehera ryasuna (513.845) - (513.845) -
[o6wnun no ocHoBy oTnuca obasesa 26.235 18.850 31.642 275137
APO — npomeHa y npeTnocTtaBkama (145.895) 87.194 (24.398) 87.194
[obpoBorbHa nnahawa n goHauuje (30.035) (172.073) (177.016) (197.078)
Ocrano 27.410 22.676 101.837 140.871

(2.755.264) 178.966 (1.621.947) 539.690

21. HETO rysvuM Mo OCHOBY KYPCHUX PA3NUKA

MNepwop op Tpn Meceua

FoauHa koja ce

KOju ce 3aBpLUMO 3aBpuwwuna
31. peuembpa 31. peuemb6pa
2025 2024 2025 2024
Oobuun/(rydumum) no oCHOBY KypCHUX pasnuka 13
aKTUBHOCTMW (bUHaHCUpaka
- Aobuum Nno oCHOBY KYPCHWX pasnuka
(HanomeHe 16 1 17) 54.923 117.837 273.979 368.983
- rybuum no OCHOBY KYpPCHWX pasnvka
(HanomeHe 16 n 17) (98.726) (73.353)  (425.154) (271.278)
HeTo rybuum no oCHOBY KypCHUX pa3snuka u3
NOCMOBHNX aKTUBHOCTH (102.246) (473.980) (668.717) (1.143.895)
(146.049) (429.496)  (819.892) (1.046.190)

22, ®UNHAHCUJCKU NPUXoaun

Mepwopn on Tpu Meceua

FloguHa koja ce

KOju ce 3aBpLUMO 3aBpwmna

31. peuembpa 31. peuembpa
2025 2024 2025 2024
Mpuxoaun oa kamaTta Ha geno3ute y baHkama 334.014 422.883 1.196.486 1.766.480
Mpuxoan kamaTta Ha gate Kkpeaute 2.299 3.100 11.583 11.372
Mpuxon og oMBuoeHae - 58.599 - 58.599
[obwnun o pecTpykTympara 3ajmoBa - (22.327) - 95.469
336.313 462.255 1.208.069 1.931.920

23. ®UNHAHCUJICKU PACXOOU

Mepuoa oa Tpu meceua lNoauHa koja ce

KOju ce 3aBpLUMO 3aBplumna
31. peuemb6pa 31. peuembpa
2025 2024 2025 2024
Pacxoan kamaTta 593.850 906.953 2.805.318 3.628.856
N'ybuum og pecTpykTypupana nosajmuua 21.445 (11.643) 49.496 -
Ecdbekat guckoHTOBaHa AyropovHuX
pesepBucata 52.255 41.498 147.225 155.628
Ecdbekat gmckoHTOBanwa huHAHCKjCKUX cpeacTaBa 37.014 (18.267) 14.671 (9.345)
MuHyc: kanutanucaHa kamaTa - (16.173) (8.494) (80.335)
704.564 902.368  3.008.216 3.694.804
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Pacxogu kamaTa ykrby4yjy U pacxoge kKamarta no MHaHCUjCKOM Nn3uHry y nsHocy og 147.942 PC[ 3a
2025. rogunHy (167.022 PCL 3a 2024. roguHy) (HanomeHa 17).

24, NOPE3 HA 0OBUT

HUC je uckopnctno npaBo nopecke KoHconupauumje 3a nopecky roguHy 2024. n 2025., ogobpeHo of
CTpaHe nopeckmx opraHa. Ha 6a3u nopeckor 3akoHogascTBa y Cpbuju koje omoryhaea rpynu mehycobHo
3aBMCHUX MPaBHUX Nnua- rae jeqHo NpaBHO Nuue nma SUPEKTHY UNN MHOUPEKTHY KOHTPOMy of HajMake
75% - pa 6yge TpeTupaHa kao jeanHcTBeHM obBe3HWK nopesa Ha obuT. CBa ApyLITBa y OKBMPY rpyne
Mopajy 6utn nopeckn obsesnuum Penybnuke Cpbuje, n jeaHom ogobpeHa nopecka koHconuaauuja
npuMetrbyje ce y nepuogy og net roaunHa.

Kao pesynTtaT nopecke koHconugaumje, pyna je uckopuctuna akymynmpaHe nopecke rybutke ogpeheHumx
3aBMCHUX ApyluTasBa 3a yMaeHe KOHCONMMAoBaHe Mopecke OCHOBMLE, LUTO je AOoBeno A0 3HayajHor
nopeckor kpeguta. OBa nopecka onakwuua, koja ce OA4HOCU Ha NPETXOAHY nopecky roguny (2024 . roguHy)
y usHocy og 1.455.629 PC[, npusHaTta je y Tekyhoj dpumHaHcujckoj roguHn (2025. roanHu) no npujemy
KOHayHe nopecke npoueHe. EdekaT oBe nopecke onakwwue obpayvyHarT je y cknagy ca MPC 12 — lNopes
Ha fobuT 1 eBMAEHTUPa Ce y OKBMPY No3uuuje nopesa Ha 4OOUT y KOHCONMAOBaHOM BunaHcy ycnexa.

Edekat nopesa Ha OobuT 3a Tekyhy roavMHy u Kopekuuja nopesa Ha OoOWUT 3a MpeTxogHy rogouHy
npukasaHu cy y Tabenu ncnog:

FoauHa koja ce 3aBpwmna
31. peuembpa

2025 2024
Mopes Ha 0obuT — edekaT 3a Tekyhy rogmHy (204.494) (4.814.328)
Edekat nopecke koHconugauuje (2024) 1.455.629 -
Ocrtane kopekumje u3 npeTxogHe roguHe 212.269 -
OpanoxeHn Nnopeckn Npuxoamn 1.225.408 840.727
YkynaH nopes Ha go6uTt 2.688.812 (3.973.601)

25. OOMEPABAHE ®EP BPEOHOCTH

Y nepMoguyHMM CaXeTM KOHCONMUOOBaHUM (PMHAHCUCKUM U3BeLLTajuMa WHBECTULMOHE HEKPETHUHE U
dhrHaHcKjcka cpecTBa pacronoxvBea 3a Npoaajy, kao 1 gpyra ctanHa doumHaHcujcka cpeacTea n obaeese
BpegHoBaHW cy no dep BpegHocTU. TexHuke BpedHoBawa kopuwheHe y npouecy ogMepaBawa dep
BpedHOCTW cpefcTaBa MAEHTUYHE Cy OHMMa obenogaweHUM Y KOHCONMMAOBaHWM  (OMHAHCMK|CKUM
nsBewTajuma Ha gaH 31. geuembpa 2024. roguHe. Takohe, Tokom 2025. roguHe Huje Buno TpaHcdepa
cpefcTtasa uamehy xunjepapxuja dep BpegHoBaa.

Ha gaH 31. geuembpa 2025. roanHe KiUroBoAcTBEHA BpeOHOCT (PUHAHCUKCKMX cpeacTaBa NpuMbnmkHO je
jeQHaka HKxoBoj dep BpeaHOCTH.

26. MNOTEHUWJAINHE U NPEY3ETE OBABE3E
lNopesu

Mopeckn 3akoHn Penybnuke Cpbuje 4ecTo ce pasnuuuTo Tymaye UM nNpeaMeT Cy YecTuX M3meHa.
Tymayerwe nNOpeckux 3akoHa Of CTpaHe MOpecKkuX BracTM MOXe Ce pasnuMKoBaTu Of Tymadewa
pykosofcTBa ['pyne. Kao pe3ynTtaTt usHeTor, Heke TpaHcakLumje Mmory 6UTn ocnopeHe oA cTpaHe Nopeckux
Bnactu u pynn moxe 6uTtu yTBpHEH goaatHM M3HOC nopesa, KasHu u kamarta. lNepuog 3actapenoctu
nopecke obaBese je net roavHa. [Nopecke BrnacTy Mmajy npaBa ga ogpefe nnahawe HEen3MMpeHux
obaBesa y poky oA neT roanHa oA HacTaHkaobaBese. PykoBoACTBO je npoueHuno Ha aaH 31. geuembpa
2025. rogunHe ga je N'pyna uammupmna cee nopecke obasese npema gpxasu.

EkoHomcko okpyxere y Penybnuyu Cpbuju

Moropware reononuTMyke cuTyaumje Kao nocrneguua agarer passoja gorahaja y YkpajuHu goseno je o
rnojavyaHe BONaTUIHOCTN Ha POBHUM 1 PUHAHCUjCKUM TpXMLWITUMA. Hemoryhe je yTBpanTM Konmko he gyro
TpajaTu oBa nojayaHa BONaTUIHOCT.
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Mpyna TpeHyTHO HacTaBrba Aa BpLUM NPOLEHyY yTulaja HOBUX CaHKLMja Ha CBOje NoCroBakse.

PykoBoacTBO npepysuma HeonxogHe Mepe ga obe3beau ogpxuBocT nocrnoBawa [pyne. Mehytum,
bynyhe edekrte TpeHyTHE €KOHOMCKe cuTyauuje TeLllKOo je npedBuaeTw, a TPeHyTHa O4veKkvMBama M
npoLieHe pyKoBOACTBa MOTy Ce pasfuKoBaTW 04 CTBapHUX pesynTtaTa.

Sawmuma xusomHe cpeduHe

PykosogcTso ['pyne je npnsHano pesepsucane 3a 3alTUTY XMBOTHE CpeuHe Ha AaH U3BeLUTaja y U3Hocy
og 302.404 PC[L (31. peuembpa 2024. roguHe: 385.751 PC[) Ha OCHOBY WHTEpHe npoLeHe O
ycarnateHocTu 'pyne ca 3akoHckom perynatusom Penybnuke Cpbuje.

PykosogcTteo ['pyne cmaTpa Aa HOBYaHW OANMBM NOBE3aHW Ca NUTakuMa 3alTUTe XMBOTHE cpeauHe
Hehe OUTW 3Ha4ajHO BMLIKM Yy OOHOCY Ha pe3epBucaHun msHoc. Mehytum, moryhe je aa he HaBegeHwu
TPOLWIKOBM 3HavajHo pactu y 6yayhem nepuogy y crnyyajy Aa 3akoHCka perynatvMBa MoOCTaHe
PECTPUKTUBHU]A.

KanumarnHe obasese

Ha naH 31. geuembpa 2025. roguHe pyna nma 3akrbyyeHe yroBope o HabaBLy HEKPETHMHA, MOCTPOojeHa
n onpeme y nsHocy og 3.177.738 PC[ (31. peuembpa 2024. roguHe: 4.852.949 PC[1).

Huje 6uno apyrmx 3HavajHuUx NoTeHumMjanHux u npeyseTnx obasesa pyne.
27. CTPYKTYPA I'PYNE

HenocpeaHa u kpajHia xonguHr komnanwuja Mpyne je JAO Macnpom. Y ogHocy Ha komnanwujy Nacnpom, HAC
je unaH lpyne Macnpom Ha ocHOBY Tora LWITO nNpaBHa nuua (yBpWTEHa Yy jedHy rpyny eHTuteTa),
3ajegHnukmM ydewhem, nmajy Bue oA nefeceT oACTO Of YKynHor 6poja rmacaykvMx npaBa y OCHOBHOM
kanuTtany [OpywTBa.

MocnoBawe y Byrapckoj n PymyHumju

pyna ce TpeHyTHO cyo4yaBa ca 3Ha4ajHMM u3a3oBuMa y CBOM nocrioBamny y byrapckoj (DWS nocnosame)
n PymyHujn (DWS 1 UPS nocnoBamse), koju yTudy Ha ykynHe pesynrtate n 6yayhe nepcnektuse Ha oBUM
TpxuwTuma. Kao pesynrtart Tora, pykoBoACTBO pa3martpa kako MoryhHOCT aarser pa3soja, Tako v onuujy
n3nacka ca OBMX TPXMLUTA.

Y3anmajyhu y 063up rope HaBegeHo, y jyHy 2025. roguHe, Opbop AvpekTopa je OOHeO OAmnyKy O
KOHBEpPTOBakY YKYMHUX HEU3MUPEHUX MoTpaxusarea, YKbyyyjyhu cybopavHupaHe u duHaHcujcke
KpeguTe, Kao U KoMepuwujanHa noTpaxueawa, y akumjckm kanutan sasucHor npegyseha HAC lMetpon
Byrapcka. lNocTynak kKoHBep3uje je MOKPEHYT.

Mopen Tora, Onbop aupekTopa je ogobpuo npogajy 3asucHor npegyseha HAC Metpon Byrapcka, nog
yCnoBMMa NOHYAE U NcnyhwereM gedrHUCcCaHnX NPeTXoaHMX ycnoBsa. TpaHcakumja ce ogHoCK Ha Npoaajy
nyHor yaena [QpywTBa y 3aBMCHOM ApywTBY. Buwe getarba 6uhe obenogaweHo Kaga ucxop nocraHe
[OBOIbHO M3BECTaH.

28. TPAHCAKUWUJE CA NOBE3AHUM NPABHUM JTULIMMA

Y cBpxy cacTaBrbata OBMX NEPUOANYHUX CaXEeTUX KOHCONMAoBaHMX (DUHaAHCUjCKMX U3BeLlTaja nuua ce
cMaTpajy noBe3aHUM YKONMKO je4HO Nuue MMa KOHTPOny Hag Apyrum unum je y moryhHoOCT1 Aa 3HayajHo
yTnye Ha AOHOLWEeHe (BUHAHCUJCKMX U MOCMOBHUX oAfiyka 3a To nuue y cknagy ca MPC 24 lMose3aHa
npaBHa nuua.

Ipyna je y roanHu koja ce 3aspwwuna 31. geuembpa 2025. roanHe 1 y ucTom nepuogy npeTxogHe rogvHe
cTynana y MnocrnoBHe OfHOCE ca CBOjUM MOBe3aHUM NpaBHMM nuuuma. HajsHavajHuje TpaHcakumje ca
noBe3aHMM NpaBHUM NMLamMa y HaBe4eHUM Nepnoauma HacTarne cy no oCHoBy HabaBke/ncrnopyke cMpoBe
HadTe, HadTHUX AepuBaTa U eHepruje.
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Ha paH 31. peuem6pa 2025. roguHe n 31. geuembpa 2024. rognHe, cTawe cpeacraea (6e3 ncnpaske
BpeaHocTV) u obaBesa No OCHOBY TpaHcakuuja ca NoBe3aHMM NpaBHUM nMuuma je cregehe:

3ajegHuuka
Nuua nop ynarawa u
MaTtunyHo 3ajeAHMYKOM npuAapyxeHa

Ha paH 31. npeuem6pa 2025. APYLWTBO KOHTPONIOM Apywrsa
KpaTkopo4HW bMHaHCKjCKM NnacMaHu - 35.145 -
MoTpaxuBara No OCHOBY Npojaje u apyra

noTpaxueara - 164.416 17.759
Octana obpTHa UMOBMHa - 1.477 -
MHBecTuuuje y 3ajegHuyka ynararwa - - 3.394.511
[yropoyHa noTpaxusara Nno OCHOBY NpoAaje u octana

noTpaxueara - - 1.013.125
[ob6aerbaym u octane obaBese M3 NOCNoBawa - (2.078.671) (188.575)
OcTtane kpaTkopo4He obaBese - (329) (213)

- (1.877.962) 4.236.607

Ha aaH 31. geuembpa 2024.

KpaTkopoyHu drHaHCHjckn nnacmaHu - 29.309 -

MoTpaxmBara No OCHOBY npoaaje n apyra

noTpaxveama - 262.268 51.017

Octana obpTHa UMOBMHaA - 70.492 469.713

MHBecTuuuje y 3ajegHnyka ynarawa - - 2.623.087

[lyropoyHa noTpaxusara No OCHOBY Npoaaje u ocrana

noTpaxveamna - - 826.117

[obaerbaun n octane obaeese U3 NocrnoBaka - (166.304) (510.158)
Ocrtane kpaTkopo4yHe obaBese - (117) (389)

- 195.648 3.459.387

Y roauHm Koja ce 3aBplumna gaHa 31. geuembpa 2025. n 2024. roanHe HacTtane cy cnegehe TpaHcakuumje
ca nose3aHMM NpaBHUM Nuuuma:

3ajegHuuka
Nuua nop ynarawa u
Mepwvop on roaMHy AaHa Koju ce 3aBpLUMO MatuyHo 3ajeAHMYKOM MNpuapyxeHa
31. peuemb6pa 2025. roguHe APYLWTBO KOHTPONIOM Apywrsa
Mpuxogu oa npoaaje - 1.673.763 164.294
Pacxogu BesaHu 3a HabaBky npov3Boaa 1 ycnyra - (218.342) (1.826.758)
Ocrtanu npuxogw/(pacxoawn), HeTo - 3.457 (31.422)

1.458.878 (1.693.886)
Mepuoa on roavMHy AaHa Koju ce 3aBpLUMO
31. peuem6pa 2025. rognHe

Mpuxogu oa npoaaje - 293.246 283.561
Pacxogu Be3aHu 3a HabaBKy npon3Boga u ycnyra - (907.617) (2.788.722)
Ocrtanu npuxoau/(pacxoawn), HeTo - 3.834 (19.067)

(610.537)  (2.524.228)

29. AOOrAHAJN HAKOH OATYMA BUNTAHCA CTAHBA

HakoH 31. geuembpa 2025. roamHe, Npyna je nogHena 3axTeB KaHuenapuju 3a KOHTPONy CTpaHe MMOBUHE
(OFAC) 19. janyapa 2026. roguHe 3a usgaBarbe HOBe crielnduyHe nuueHue koja 6u omoryhuna MNpynu ga
HacTaBu ca onepaTMBHUM MOCIOBakeM HaKoH 23. jaHyapa 2026. roguHe. 3axTeB je MOAHET Y KOHTEKCTY
Tekyhux pacnpaBa Koje ce OogHOCe Ha MNPOMEHY BIaCHWYKEe CTPYKTYpe W Ha OCHOBY MOTNMCAHOr
MeMopaHAayMa O pasymeBary KOju NOKpuBa rnaBHe YCroBe npogaje v nose3aHe aKTMBHOCTM KyrnOBUHE
nameny Macnpom wedrta n MOIJl-a.

Mo npeTtxogHoj nuueHun OFAC-a (HanomeHa 2.3), 3anoyeTte Cy UHUUMjanHe onepaTuBHE akTUBHOCTU Y
PadmHepuju HadTe [MaHuyeBo. WM3paBawe HoBe nuueHue omoryhuno 6w pynu ga HactaBu pag
paduHepuje y NyHOM KanauuTeTy.
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Hana 23. jaHyapa 2026. rognHe OFAC je nsgao nocebHy nuueHuy (nuueHua 6p. MUL-2025-1447098-2)
KOjoM ce ognaxe nyHa npumeHa caHkuumja go 20. doebpyapa 2026. roguHe.

pyna oo cmatpa gorahajem koju npema MPC 10 He 3axTeBa KOpeKkuMjy, U Y cCknagy ca TUM HUCY
N3BpLLEHE KopeKuuje huHaHCcHjcknx n3seLTaja 3a roanHy koja ce 3aspwuna 31. geuembpa 2025. rognHe
Kao pesynTtat osor gorahaja.

Cswu gorahaju koju cy ce Aecunm HakoH u3BeLuTajHor Aatyma, og 31. geuembpa 2025. no 30. jaHyapa 2026.
roguHe, Kaga cy OBM KOHCONUAOBaHU DUHAHCKCKN n3BeLUTaju ogobpeHu, y3eTu cy y 063up.
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