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[lo HaueM MxU,.'be[by, xoHcon[AooaHr QrHaxcrjcxr x3Berurajx Acrnlt4ro r o6jexrlrero, no caNrur
ruareprjanHo sravajHhM nxra'oHMa, nprxa:yjy $rnancujcxr noaoxaj fpyne Ha AaH i1.4eqea,r6pa 2025.
roAxHe, Kao I pe3ynrare beHor nocroBa]ba r roxoBe roroBr4He 3a ror,r4Hy xoja ce 3aBp[uaBa Ha raiAaH, y
cxnaAy ca 3axoHoM o paqyHoBoAcrBy ,' ocranxM paqyHoBoA,crBeHxM npon14cxMa eeny6nnxe Cp6rale.

Ocnoeo aa nuumerbe

].I3BE1IITAJ HE3AB14CHOr PEBl.I30PA

Ynpaexoan o46opy Jn JyroraMnopr - CAnp EeorpaA

M H urrbelbe

l43,puunn cmo peansujy np'nnoxeHxx xoHconxAosaHIx QrHaacrjcxr.rx ,n3Beuraja np,,BpeAHOr Apyrur,aJn JyroxMnopr - CAnp Eeorpa4 (y 4a.ruervr rexcry ,,Marh,lHo 4pyu.rrao..) h rueroBtlx ,"J*r"r^ n
noBe3aHrx npa8Hxx nxqa (aaje4no ,,fpyna") xojr o6yxaarajy RoHconxAoBaH!.t 6rnasc crarua Ha AaH 31.geqeu6pa 2025. roluae x KoHconrAoBaHr 6uaaac ycnexa, xoHcor]lAoBaHx [3BeuJraj o ocraroMpe3ynrary, xoHconxAoBaHx x3Beuraj o npoMeHaMa Ha Kanxrany H xoHcon,nAoBaH, X3'e,rraj o
TO,(OB,.Ma TOTOATHe 3a roAxHy xoja ce 3a'pura8a ua rai4ax xao h nperneA 3HaqajHxx paqyHoBoACTBeHHX
no.nl4Txxa I HanoMeHa y3 xoucoau4oeate QxHaHcxjcRe x3BeujTaje.

PeBx3rajy cMo r43Bp,Jx.^li y cxnaAy ca craHAapAxMa peB,3xje np,,Me,o]4814M y peny'nxqx cp6ujta u
3aKoHoM o peBA3ujA peny6nlxe Cp6uje. Haure oArosopHocr,.t y cxnaAy ca rHM craHAapAhMa cy
Aera'bHxje onhcaHe y oAe.rb*y x3Beuraja odz^eopHocm pee^opo 30 peeusujy xorconudoeouux
suuoxcujcxux Beewmojo' M,' cMo He3aBhcHl.r y oAHocy Ha rpyny y c,aAy ca ETx,{Kl4M r{oAexcoM 3anpoQecroaanre pavynoaole O46opa ea melyxapo4xe eruqxe craHAapAe 3a pa,{yHoBof)e (HECEA
Ko4exc) r'r erhqxrM 3axrealaaaa xojra cy peneBaHTHx 3a peBt,t3xjy KoHconrAoBaHr4x fuur"rcricxw!43Beuraja y Peny6nrqN cp6uiu u acny{u,1 cMo Apyre erxqxe oAroBopHocr4 y cKnaAy ca oBxM
3axreB!4Ma x IESBA KoAeKcoM. CMarpaMo 4a cy peerar,jcxra 4oxasr xoje cuo npr6aarau loro^r,
aAexBaTHx Aa HaM npyxe ocHoBy 3a Haue Mru./bette.

CKpemabe flot (Ibe

Cxpehemo naxruy aa cae4eha nrrarua:

Kao u,ro je npxxa3aHo y HanoMeHr 15 y3 KOHCOn[AOBare $uHaacrjcxe x3Beuraje, MarlqHo ApylxrBo je
ro*oM 2025. roAxHe, AlpeKTHO, Ha reper ry6rarxa rexyhe roArHe eBxAeHrrpaao ry6rrxe no ocHo'yeMxroBaHhx xapr[ja oA BpeAHoc y yKynHoM 143Hocy oA 6.236.929 xxrbaAa pc,q. faxole, y,.*.ro"
ApytxrBy, 50p6eHh cnoxeH, ,4CreM[ A.O.o. 5eorpa,q, y 6rnaxcy crarua je lrcxa:ar ry6urax y x3Hocy oA1.360.040 xx,rbaAa pCI AoH .ie 6rnarcrT ycnexa 3ao,cHor npe4yayeha rll*a:"H ry6rrrax *o1r l" ,.*, ..363'130 xx'rbaAa PCf n xoju ce oAHoc!4 Ha pacxoAe kaMara no ocHo'y AyropoqHhx o6ee:xuqa y rauocyo4 363'130 xh'baAa PcI (ojx cy npx*a3aHl4 Ha reper pe3ynrara rexyhe ro4ure. oBakaB TperMaH ye'xAeHTxpalby r43BpueH je y cxnaAy ca Melynapo4nuM paqy,oBoAcBeHxM craHAapAOM l. _
npe3eHraqxja 014HaHcrjcxrx {3BeuJraja xao x KoHqenryar"r, o*rrpor aa QrHaxcrjcxo x3BeuJraBa}be.
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Taxole, y :aolcxoM Apylur'y nMq-hHxelbeprHr A.o.o. Eeorpa& y MIul./belby peB[3opa Ha AaH 30. jy'a
2026. rcAnHe [3Aaro je xaaausrxoaaro M]ilrJ,rberbe noBoAoM paqyHoBoAcrBeHe nor,T,,xe oaora
sa8xcHor ApyuJTBa y norneAy nplxoAa oA yroBopa ca xynqHMa xojx He caApxe .q,eraruHe rxQoplraqrje o
MeroAaMa Koje ce xopracre 3a oAMepa8albe creneHa AoBpueHocrh y cMaAy ca saxreaxMa Mc@t4 15 -"npHxoA oA yroBopa ca rynqnr*a", Hxr,1 o Ha'{r4Hy npr{3HaBa}ba xesaxryprcaxrx npxxoAa. Toxoa,r 2025.
roAlHe, 3aBxc,o ApyrurBo je cxsreMarckri npx3Hasano floc.,o'He pacxoAe Ha ocHo'y chryaqxia
aHraxoBaHr{x no4rseolava, Aox cy npxxoArl npr3Harr xa 6agr rcnocraaruexlrx Qarrypa xynqrma
yMecro npeMa creneHy AoBpuleHocu paAoaa Ha AaryM 6nnaxca crara, ,{HMe ie HapyueHo Ha,{eno
cyqerbaBalba nplxoAa ,r pacxoAa uro je yrnqano Ha npeqelbeHocr xero ry6rrxa x norqelbeHocr
xeQaxrypncaxxx npxxoAa 3a rexyhy ro4raxy. Ha ocHosy pacno.flo)t{uBe 4oxyaaexraqlje, uncmo 6n,n y
aloryhxocrn Aa npr4MeHoM anrepHarvBHr4x peBr3opcxrx npoqeAypa xBaHTxoxxyieMo ravHe e$exre
HaBeAeHor nxtillba xa $rxaxcujcxe x3BeuJTaje y noBe3axom npe4yaehy.

Taxofe, y noBe3aHoM npeAyehy A.o.o. yrBa ABt,o r4ugyctpnja, nanveao, y Mr,flrJrbe]by peB[3opa Ha AaH
16. jyHa 2026. roArHe, cxpeHyra je naxlba Aa je noBe3aHo npeAy3ehe y nocrooHoj 2025. ro4uau
ocrBaprno xero ry6rrax y [3Hocy o4 545.892 xrruage pC,Q x Aa Ha AaH 31. 4eqearr6pa 2025. rogune,
xparxopoqHe o6aae:e npeaaonna:e o6prry !4Mo8r1Hy za 20o.7gg xx.lbaAa pcA. oBe qhlbeHxqe yxa3y.iy
Ha nocrojarbe 3HaqajHe Hex3EecHocr,, xoja Moxe Aa H3a30se cyMlby y oAHocy ra cnoco6rocr 4pyr,raa
Aa nocnyje no Haqe.ny cranHocrx noc.noBalba. pyxoBoAcrBo l-pyne cnrarpa 4a h" nor"r""o np"4yr"h", 

"aocHoBy nnaHa noc.noBaha, 3anoqerr4x aKTraHocrli no roM ocHo8y r,r y: noruoh ocHrBaqa, y HapeAHoM
nepxoAy ycne 4a npeeasnfe Haae,qeHe npo6ner"re y nocnoBalby x Aa o6e36eA[ HeOnXOAHa CpeACrBa
3a ypeAHo u3Mrpe+ue 4ocnennx o6aaeaa.

Hauje Mxur.lbelbe He caApxn pe3epBy no nperxoAHo HaBeAeHHM n14ralb!4Ma.

Ocmane uu$opuot4uje

PyxoBoAcrBo fpyne je oAro8opHo 3a ocrare rnQopnar.lnje. Ocrane ux{oprvraqxje
[HoopMaqxje yK.rbyqeHe y KoHcorxAoBaHoM foAxuJbeM [sBeuJTajy o noc.noBa]by, aflx
xoHcoat4oaare StaHaHcxjcKe x3Beurajel,t l,l3BeuJTaj peBlr3opa o lbxMa.

o6yxBarajy
He yxrby,ryjy

Hauje Mt4uJrberbe o
ra$opmaquje r xe t:

xoHconl,|AoBaHxM Qr.rtaxctjcxur,a r3BeurajHMa ce He oAHOCl4 Ha OCTane

a yBepaBa]5e o lbxMa.

a

paxaaamo 6rno xojr,r o6nlx:axruyvxa xojlM ce npyx

143BElllTAJ HE3ABl,lCHOf PEBtt30pA

Ynpaaxom og6opy Jn Jyroxmnopr - CAnp EeorpaA (HacraBaxl

Cxpemorce noxrce (xocmaaox)

y 3aBrcHoM Apyu,rBy, 5op6eH,n CnoxeH', c]lcreM, A.o.o. Eeorpae, y MfiuJrbe]by peB,3opa Ha AaH 31.
Mapra 2026. roA!4He, c(peHyra je nax(Iba Aa je 3aBhcHo ApyrurEo r4cKa3aro ry6larax reKyhe roAxHe y
r'i3Hocy oA 1.369.040 xxlbaAa pc.Q.,Qo4arxo, xparxopoqHe o6aaese xa 4ax 31.4eqervr6pa 2025. ro4uxe
r43Hoc[re cy 5.719.767 xwbaAa PCA x 6rane cy eehe o4 06pne umoBlHe y h3Hocy oA 4.4L8.714 xurbaAa
PCA. oBe '{,,'"eHHqe y*a3yjy Ha nocrojarse 3Ha,]ajHe Hex3Becrocrr xoja Moxe Aa x3a3o'e cyMrby y
oAHOCy Ha Cnoco6Hocr 3aBrcHor ApyrxrBa Aa nocnyje y cxnaAy ca Ha'{enoM cranHocrx nocnoaaba.
Pyxo'oAcrBo fpyne cMarpa A,a cra,nHocr nocnoBalba HHje yrpoxeHa, h3 pa3rora uro ce AyropoqHe xxpa opoqHe o6aaeae yraasxorra oAHoce Ha o6aee:e npema ocHlBa'{y H ocranuM noBe3aHhM npaEHlM
nHL{eMa y fpynh, y ra3Hocy oA 8.626.781 xufta4a pC,(.



l,t3BEluTAJ HE3ABUCHOT pEBn3OpA {HACTABAHI

Vnpaexoan o46opy Jn JyrorMnopr - C,{flp Eeorpa4 (racraeax)

Ocmane ux$opnoquje (xocmoaox)

y Be3r ca HauloM peax3rajoM xoHconxAoBaHr4x OuHaHc,,icKrx x:aeurraja, HauJa oAroBopHocr je Aanpoq,raMo ocrare rrQopaaaquje u npv roM pa3Morpr,rMo Aa nx no.,o.ira MarepujanHa He,qocneAHocr
uamely rsrx r xoucoar40eaxlrx $xHaHcljcxxx ra3geurraja nn, Aa nA x3rneAa Aa HauJa ca3Haba creqeHa
ToKoM peBh3t.,lje, nnn Ha Apyta HaqxH, npeAcraB/bajy MareprjanHo norpeuJHa ,tcxa3rBa[ba.

Ha ocHo'y paAa xojr4 ,vro o6as[nv ro*oM pe'[3xre xoHconrAo'aH[x sruaxcu.icxr,rx ]aBeuJraja, no
HauJeM Mt1uJrbelby:

1. HxQopa,raqrje o6eno4aroexe y KoHconxAoBaHoM roA,rJlbeM x3,eu,rajy o nocnoBarby 3a 2025.
roAHHy cy ycxnalexe, no cB!.lM Marept.ljanHo 3Ha,lajHt,tM acneKThMa, ca nprnoxeHxM
xoHconrAoaaHl4M 0xHaHcx.icxuM naaeurmjuala aa roAl.tHy 3aEpuJeHy xa 4ax 31.4eqerra6pa 2025.
roArHe.

2. Ilph^oxeH[ KoHconlAoBaH[ roAeru]bx la3Beturaj o nocnoBarby 3a 2025. roAHHy.,e nprnpeMrbeH
y cx,aAy ca 3axoHoM o paqyHoBoAcrsy peny6nxKe Cp6[je.

3. flprnoxexn KoHconH,o,oBaHx roAHullblt H3BeulTa,i o nocnoBalby sa 2OZS. roA,,tHy caApxx
HeonHaHc,njcxo 143BeuJTaaalbe koje ca,qpxx eBe eneMeHTe 3axreaaHe 3axoHoM o paqyHoBoAcrBy
Peny6nrxe Cp6rje.

/llrqa oarauhexa 3a ynpaBrbalbe cy oAroBopHa 3a BaArneAalbe n poqeca 0xHaHcujcxor u3BeuraBarua
fpyne.
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AKo Ha ocHoBy paAa xorx cmo o6aarau, 3axrbyqxMo Aa nofioj[ MarepxjanHo norpeuJHo rcxa3,Babe
ocrarux rrQopanaqHja, oA Hac ce 3axreEa Aa ry '{xbeHxqy caonur,.rMo y }r3BeuJTajy. Ha ocxoay
no3HaBaba x pa3yMe'arba rpyne ,n beHor oxpyxelba creqeHor roxoM pe'r3xje, HxcMo yrBpAxn,n
MareprianHo aHarajxe norpeurxe Ha8oAe y KoHconrAosaHoM roAlurbeM H38eura.iy o noc.no8alby, ra y
ToM cMtlcny He nocrojr Hraula urro 6ra rpe6ano 4a caonuJTxMo.

odzoeopnocm pyxoeodcmao u nuqo oetawheaux 3o ynpoetborbe go xoxconudoeo*e ouHdHcujcxe
uzeewmoje

PyxoBoAcr'o je oAroBopHo 3a npunpeMy I Qep npe:exraqrjy oetx xotcoall4oeaxrx Qnxarcrjcxr,rx
H3Beujraja y cKnaAy ca 3axoHoru o paqyHoEoAcrByl,| ocranxM paqyHosoAcrseHhM nponxcHMa peny6rrxe
Cp6n1e u 3a oHe [HTepHe xoxrpone 3a koje pyxoBoAcroo yrBpAx 4a cy norpe6ne 3a npunpeMy
xoHconxAo8aH!4x Qrraac,rjcxr,rx r3Beuraja Rojx He caApxe MarepnjarHo 3HaqajHe norpeuJHe ]lcxa3e,
HacTane ycneA l{pIMXHanHe paAlbe xnr rpeuxe.

npx cacraBrbaby xoHco,xAoBaHhx Suuaxcrjcxrx x3Beuraja, py*osoAcr'o je oArosopHo 3a npoqeHy
cnoco6roc,r [pyne 4a HacrilBx ca nocno'a]beM y cxnaAy ca HaqeIoM cranHocrx, o6eno4aruyjyhr, no
norpe6r, nxrarba xoja ce oAHoce Ha cranHocr nocnoaa$a kao H pa'{yHoBoAcrBeHe ocHoBe, oc}4M aKo
pyr{oBoAcrBo HaMepaBa Aa nIxBnA,4pa an], Aa o6ycraer nocroaarbe, xnh HeMa Apyry peanHy MoryhHocr
Aa ro ypaAh.



l.t3BEtxTAJ HE3ABHCHOT pEBl430pA (HACTABAK)

Ynpaaxom o46opy Jn JyrorMnopr - CAnp EeorpaA (HacraBax)

Odzoeopxocm peeBopo 3a peoBujy xoxconudoeoxux euHoHcujcxux u3aeumdja

Hau qrrb je crnqalbe pa3yMHor yBepaBalba o roMe jecy /r11 xoHco.nrAoBaHr $rHaxcrjcxr. x3Beurajx
y3err y qenxH]4,6e3 MarepljanHo :xavajxor norpeuHor npl4xa3xBalba ycneA t(pxMl,lHanHe paAbe xn[
rperxxe I l43Aarx x3Beuiraj He3aahcHor peBx3opa xojr4 yx..byr{yie HauJe Mt4urbe}be. yBepa8arbe y
paayarrxoj Mepx o3HaqaBa Brcox Hl.rBo yBepaBalba, an}l He npeAcraB.rba rapaHl{xjy Aa he peB}r3hja
cnpoBeAeHa y cxraAy ca craHAapAlMa peBx3rje npxMerbr8rM y peny6lr.rqra Cp6nju u 3aKoHoM o
peBx3[jx Peny6nxxe Cp6[je yBeK orxpxnr ruarepr.jaaxo norpeurHe [cxa3e axo raxB[ ]4c1a3[ nocroje.
norperuHr Hcxa3r4 Mory.q,a HacraHy ycreA KpHMxHa.nHe paAlbe t,tnx rpeuJxe I caaarpa.jy ce arrareprjaaxo
3Ha'{aiHlM axo je pa3yMHo oqex,aar[ 4a he oxr, nojeAlHaqHo ln/r],{ cyMapHo, yuqarx Ha e(oHoMcKe
oAnyxe xopr4cHhxa AoHere Ha ocHoBy oa}|x RoHconu4oaaHrx ertaHct4jcklax r3BeujTaja.

xao cacraBH[ Aeo peB,3r4ie y cxraAy ca craHAapAHMa peB[3xje nprMe]br4.hM y peny6nrqr cp6uju u
3axoxoa,r o peanenjn Peny6nraxe cp6raje, np[Mebyjeruo npo$ecnoxaaxo npocyl;ueate x oApxaaaMo
npoQecnouanur cxenr!4qx3aM ToxoM peBx3laje. Mu raxo!e:

' npeno3HajeMo ta npoqelby.leMo px3hxe o.0, MarepxjanHo 3Haqa.iHr4x norpeuH]4x xcta3a y
r(oHco/rxAosaH!4M Qrraxcujcxr,trvt [3BeuJrajHMa, Hacranxx ycneA xprlMhHanHe paArbe xnu rpeuJxe,
o6arxyieruo n o6aa,raruo nocrynxe peelr:uje xao peaxqxjy Ha re pr43[Ke u npu6aaruaaao peB,3r.rjcxe
40xaae xoju cy aAexaarH[ a AoBotbHA Aa ocHrypajy ocHo8y 3a Haue Mrur.rbebe. pH3Hx HeO pxBa]ba
3Ha'{ajHO norpeuJHor npHxa3xBa}ba Hacranor ycJreA npoHeBepe je eehr o4 px3[xa Hacranor ycneA
rpeuke, 3aro uro xp,MtHanHa paAlba Mox(e Aa yx.rbyqt yApyx[Ba]be, $arclQuxoeare, HaMepHe
nponycre, raxHo npeAcraB.,balbe nnt gao6unaxeroe xHTepH!4x KoHTpona.

o crmqeruo pa3yMeaalbe o xHTepHhM xoHTponaMa xoje cy pe,ne8aHTHe 3a peBx3hjy paAx ocMxuJ,^a'alba
nocrynaxa peBx3hje Kojx cy npxxra.o,Hx y A,arlM o(onHocrhMa an, He y qltlby r43pax{aoaba Mlrx.,berba o
e$rxacxocrx cxcreMa xHTepHxx koHTpona fpyne.

. BpuJ}lMo npoqeHy npxMerbeHr4x paqyHoBoAcrBeHlx no.n!4Tr4Ka ta y xojoj Mep[ cy pa3yMHe
paqyHoEoACTseHe npOqeHe x noBe3aHa o6eno4arruaama l(oje je x3EpuJuno pyxoEoAcrBo.
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' AoHoolMo 3axrbyqax o nprxnaAHocru nphMeHe Haqena crarHosr[ xao paqyHoBoAcrBeHe ocHoEe oa
crpaHe pyxoBoAcrBa }l Ha ocHoBy np]rxynrbeHxx Aoxa3a, Aa ,ttra nocrojra MareprjanHa Hex3BecHocr y Be3x
ca 40ra!ajr'trvra $nu ycnoBuM.a xojh Mory Aa x3a30By 3HaqajHy cyMrby y norneAy cnoco6Hocrla rpyne Aa
HacraB.o ca nocnoaa]beM y c*naAy ca HaqenoM crarHoc',t. Axo 3ax,,oyqxMo,qa nocToju ruareprjanxa
Hex3SecHocr, AyxHH CMO .qa y CBOM lraaeurajy cxpeHeMo naxlby Ha noBe3aHa o6eno4atltearua y
t(oHcorr4AosaHlM QrHaxcrjcxrru r3BelurajxMa rn[, axo raxBa o6eao4areusarea Hxcy aAexBarHa, AarrloAuQnxyjemo caoje Mxu/belbe. Haux 3ax./byqqx ce 3acH[8ajy Ha peBx3[jcxrlM AOXa3xMa
npxxyn./beHxM Ao AaryMa h3aeuraja peoll3opa. MebyrHM, 6yAyhh Aorabaj[ xnfi ycnoBr4 Mory 3a
nocneAxqy Aa [Majy Aa fpyna npecraHe Aa nocnyje y cxnaAy ca HaqeroM cranHocrh.

. BpurrMo npoqeHy yHynHe npe3eHTaqr.je, crpyxrype x caApxaja xoHcorxAoBaHxx OxHaHcrjc(r.tx[3Beuraja, yxruyvyjyhu o6ero4arNeara, Kao ta Aa nn cy y r{oHconlAoBaHxM Quraucrjcxr.rru
x3BeurajxMa ocHoBHe rpaHcaKqraje r Aorataj}l npxxa3aHI Ha Haqt1H xo.irru ce noc,rxe Qep
npe3eHTaqrja.



I,i3BEIUTAJ H E34BHCHOT PEBh30PA (HACTABAKI

Ynpaaxom o46opy Jn JyroxMnopr - CAnp 6eorpaA (HacraBax)

Odzoeopnocm peeBopa 3a peau?ujy xoxconudoeoxux SuHoHcujc,tux uSaeumaja

Caonuiragarvlo alrqrma oeaaurheHxM 3a ynpaBrbarue, r,ramely ofianor, nnaHlpasl o6r.rm x BpeMe
peB[3xje h axavajxe pesrsopcxe Hana3e, yxrbyrryjyhr cBe 3Ha,rajHe HeAocrarxe y ]4HrepHxM xoHrpo.naMa
xoje cmo ll,qexruQ!4xoaan14 roKoM peBx3taje.
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