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~HOBU CAA-TAC” A.0.0. HOBU CALA

M3BELLITAJ O CTENEHY YCK/IABEHOCTU NNIAHUPAHUX U PEAJIM3OBAHUX AKTUBHOCTHU U3
NPOrPAMA NOC/TIOBAHA

3a nepwop og 01.01. go 30.9.2025. roguHe
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CAL-rAC
Hosu Can — 'ac™ j1.0.0. HoBu Can SHao g.0. w,Can
HAJI30PHU OJIBOP AR - L3564
Bpoj: 18 -10- 2075

Hosu Cap, 28.10.2025. roaune

Ha ocnoBy unana 24. ctas 1. Otyke 0 u3MeHama M JIollyHama OCHMBAuUKoOr akrta Jlpyumrsenor
npeay3zeha HOBU CAJI-I'AC 3a auctpuOyumujy raca, oapxasame U u3Bohemwe, Hou Caj
(ynasem tekcty: OcuuBauku akt) Haasopuu o100p je Ha J1BajieceT/IeBeTO] CeAHUIN O/PIKAHO)
nana 28.10.2025 roaune. roauue, outydyjyhu mo apyroj rauku JHeBHOT pejia jioHeo cie/aehy

OdJYKY

VYesaja ce M3Bewnraj o crenedy yckiaheHOCTH IUIAHUPAHUX M PEaM30BAHUX AKTHBHOCTH U3
[Iporpama nociosama 3a nepuoza 0,1 01.01 10 30.09.2025. roaune, y TEKCTY KOjH YMHH CaCTaBHU
neo oe Omyke.

(3 |

HPEI[CE.{NI/ILI HAJI3OPHOI OJIbOPA
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1'ha braxenxa Manuh
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M3sewmaj o cmeneHy ycknaheHocmu NAaHUPaHUX U Peanu3oeaHux akmusHocmu y nepuody od 1.1. 8o 30.9.2025.2.

| OCHOBHU CTATYCHM NOAALA

MocnosHo ume: NpuepeaHo wteo ,HOBU CAA — TAC"” 3a anctpubyumiy raca, ogprasarbe u
u3sohewe a.0.0. Hoeu Caa

Cepguwre: Hosu Cag, Teogopa Manauha 21

MpeTerHa genatHocT: 3522 — AucTpubyumja racoBUTUX ropnea

MaTuyHu Bpoj: 8101132

MAUB: 100235843

HagneXHo MUHUCTapcTBo: MUHUCTapPCTBO PyAapcTsa U eHepreTuke

JenaTtHoCTu ApYLWITBA KanuTana:

OcHOBHa [AenaTHOCT npuBpeaHor apywtsa ,Hosu Cap-fac” a.0.0. (gasme: [pywTteo) je
aucTpubyumja NpUPOAHOr raca CTaHOBHULLTBY U NpUBpeaM.

Mopea ocHOBHE AeNnaTHOCTU ApyWwTBO ce Haeu M ApyrMM AenaTHOCTMMa WM MOCN0BMMA KOju
AonpuHoce eGUKacHUjeM WU paLuMoHaNHWjeM NOCA0Baky OCHOBHE 1eN1aTHOCTU:

v" U3rpaar0M racoBofa, MepHOPeryNayMoHUX CTaHULa, AUCTPUBYTUBHUX FaCHUX MPeXa u
YHYTpaLWHKUX MHCTaNaumja,

V' TyrerbeM MOTOPHUX BO3WNA KOMNPUMOBAHWM MNPUPOAHMM racom - NyHUOHWULA Ha
nokauuju JI'CN Hoswu Cag,

NoauwteKn nporpam nocnosarka Hoeu Cap lMac a.0.0. 3a 2025. roguMHy  YCBOjeH je Ha cefHULU
HapzopHor ogbopa (Oanyka 02-2546) 29. HoBembpa 2024. roauHe u 2. aeuembpa 2024. npeaat
HagnexHom MUWHUCTapCTBY pyAapCcTBa U eHepreTuke.

Mporpamom nocnosakba npeasuheHo je nosehawe npoceyHux 3apaga y ApywTtsy y 2025.
roAuHKW y ogHocy Ha ucnaaheHy npoceuyHy 3apagy y 2024. rogmuum 3a 8%, kako npeasuhajy
CmepHuue Bnage PC 3a uspagy roguiukeer nporpama nocnosatba 3a 2025. roguHy. C Tum y Besu
nnaHupaxa je u ysehaHa maca 3a ucnnary 3apaga no Hosoj, ysehaHoj ueHu paga 3a 8%.
AHanuaupajyhu octeapeHe v nnaHupaHe pesynTtaTte nocioBarba M3 npegnoxexor lNporpama
nocnosarba, MUHUCTapCcTBO dMHAHCK]a oueHuno je Aa ApywTeo Hema puHaHcujcke moryhHocTu
33 noeehatbe 3apaga y 2025. roauHu, Te HKWje NpUXBaTUNO Npeanor 3a usmeHy KonekTueHor
yrosopa y Aeny Koju ce o4HOCKU Ha 3apaje , a CaMMM TUM HU gocTassbeHn npegnor MNporpama
nocnosara (Jonuc MuHUCTapcTBa pyaapcTas v eHepreTuke og 12. mapta 2025. roguHe).
063upom Ha HaesegeHo, Hoeu Cag-lac A.0.0. Merba NPETXoAHO NOAHETU NPOrpam NOC/N0Baka 33
2025. roauHy, Tj. cauMrbasa HoBM Mporpam nocnosara b6e3 ysehaHe ueHe paaa, koju Haa3opHu
oabop yceaja Ha cegHuum 26.mapta 2025. rogune, Ognyka 6poj 02-839 u 31. maprta 2025.r.,
npenaje ra MWHUCTApCTBY pyAapcTea M eHepreTuke. Bnapga Penybauke Cpbuje gonena je
pewere 6poj 023-4394/2025 o pasatby carnacHocTu Ha Mporpam nocnosarba ,Hosu Caa- Mac”
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A.0.0. 332 2025.roauHy, Koje je objasmeHo y ,Cnyxb6eHom rnacHuky Penybauke Cpbuje” 6poj
42/2025 op 16. maja 2025.roguHe.

Il OBPA3/IOKEHE MNOCNOBAHA

OpywTso je y nocnearem keaprany 2024.roguHe, NOCTynkom jagHe Habaske aHrawosano
HesasucHor npoueHutesba (Deloitte Advisory d.o.o. Beograd) pagu npoueHe BpeaHOCTU
MMOBMHE Ha aaH 31.12.2024.roguHe, y CKNaAy ca 3axTeBUMa payyHOBOACTBEHUX Nponuca, a
nocebHO PpayyHOBOACTBEHWX CTaHAapAa Koju nponucyjy obase3dy cnposohewa npoueHe
Hajmarbe jegHOoM y neT roauHa. NpoueHa je peanusosaHay jyHy 2025. roauHe, a eHW PE3yNTaTH
cy yk/bydeHu y uHaHcujcke uisewrTaje 3a 2024. roguHy. YTuuaj edekata npoueHe BpeaHOCTH
UMOBMHE Ha nocnosarbe y 2025. rogmHu buhe ooAaTHO NojalkbeH y HAacTaBKy.

Y nepuoay jaHyap-centembap 2025. roguHe, Hoeu Caa-lac je ypeagHO MCNOpy4nBao NpupoaHu
rac CBMM KOPUCHULMMA NPUK/BYYEHUM Ha AUCTPUBYTMBHY racHy mpexy [pywTsa, y cknagy ca
3aKOHCKMM ob6ase3ama, OcHOBHOM pgenatHowhy u Bamehum eHepreTckum npasuavma.
MocnosHu npuxoau ApywTsa uaHocunm cy 3.770.987 xumaga aguHapa, wro je 3a 11.61% suwe
oA, nnadupador. Ha nosehatbe Npuxopa y OAHOCY Ha NNaHWpaHe HajBulle je yTuuana HWxa
npoceuyHa TemnepaTypa TOKOM rpejHe ce3oHe (jaHyap-mapT). MpoceyHa Temnepatypa Ba3jyxa
6una je 3a 2,83 °C HWKA Yy OHOCY Ha UCTWU NEpPUOA NPETXOAHE roAMHE, WTOo je AoBeno Ao
nosehaHe NOTpOLWHLE NPUPOAHOT raca, Npe cBera KoA NOTPoLaya Ha jasBHOM cHabaesarby.

Y CTPyKTypu npuxoaa oa NpoAaje NPUPOAHOr raca, KOMnpumosarba M AucTpubyumje raca
(MpexapuHa) y usHocy oa 3.630.861 xum. auHapa, yyewhe npuxoga oA npopaje raca y
KaTeropuju jasHor cHabaesarba usHocu 2.793.406 xumb. anHapa (76,94%), a octatak o 837.454
xu/b. auHapa (23,06%) ce oAHOCKM Ha: - KaTeropujy cHabaesarba y M3HOCY 04 566.625 xusb.
avHapa (15,61%), auctpubyumjy y w3vocy og 10.552 xum. aunapa (0,29%) u kateropujy
KOMNPUMOBAHOT raca y u3Hocy o 260.276 xub. auHapa (7,17%), wro y ycnoBuMa perynmcaHmx
LeHa U MapXu NpeacTas/ba HENOBO/bHY CTPYKTYPY, y3umajyhu y 063up nokpuhe onepatneHumx
TPOLIKOBA U3 MapiKe Koja je Ha jaBHOm cHabaeBarby TOKOM rpejHe cesoHe Buna Beoma HUCKaA.

KpeTakbe LeHe raca u 6pyTo mapike y nepuoay jaHyap - centembap 2025.roauHe

HabaBHa LeHa NPUMPOAHOT raca 3a jaBHo cHabaesarbe, Koja je y U3BewWwTajHOM Nepuoay YuHuNa
76,94% yKynHe CTpyKType npopaje, beneuna je KOHCTaHTaH Naj TOKOM CBaKOr meceua oA
jaHyapa po centembpa 2025. roauHe.

LileHa NPUPOAHOr raca je uMana KOHTUHYMPaHW Naj TOKOM NoCcMaTpaHor Nepuoaa, Npu Yemy je
cBaKkor meceua benexeHo cMatberbe. Kpajem 2024. roauue usHocuna je 4,28 auu/kWh, y mapry
2025.r. Ha Kpajy npeor keapTtana 4,08 aun/kWh, y jyHy Ha Kpajy apyror keapTana 3,89 aun/kWh,
[0K je y centembpy Ha Kpajy Tpeher KBapTana ueHa npupogHor raca usHocuna 3,80 aun/kWh.
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0OBo cmarberve HabasHe ueHe gonpuHeno je noseharby pas3nuke y ueHu, Koja je ca 0,421
avn/kWh y peuem6bpy 2024. nopacna Ha 0,908 aun/kWh y centembpy 2025. roauHe.

Ouekyje ce aa he oea Kopekuuja HabaBHe LeHe NPUPOAHOr raca UMaTh No3UTUBHE edekTe y
npeacrojehoj rpejHoj Ce30HM, YKONMKO ce OBaKaB HMBO LeHe oapxu, umajyhu y suay aa je
NOTPOWHA raca Ha jaBHoM cHabaeBatby Tafa 3HauyajHo Beha Hero TOKoM NeTH X Meceuu.

Y tabenu u rpadukoHy cy npukasaHe HabasHe U NPOAAjHE jeAMHUYHE LIEHE EHePreHTa 33 jaBHO
cHabpesarbe ca npunagajyhom mapom:

centembap 2024. 4,14 4,70 0,560
okTo6ap 2024. 4,18| 4,70 0,520
Hosembap 2024. 4,22 4,70 0,480
Aeuembap 2024, 4,28 4,70 0,421
janyap 2025. 4,22 4,70 0,483|
debpyap 2025. 4,13 4,70 0,571
mapT 2025. 4,08 4,70 0,624|
anpwun 2025. 4,00 4,70 0,700
maj 2025. 3,98 4,70 0,720
jyH 2025. 3,89 4,70 0,810
jyn 2025. 3,84 4,70 0,862
asrycr 2025. 3,81 4,70 0,890
centembap 2025. 3,79 4,70 0,908

JABHO CHABAEBASE (JEAMHWYHE LLEHE YNA3/M3NA3)

X 4,70 470 470 470 4,70 ;
- a,
150 81 4 l ' ' 3,

OcteapeHa 6pyTo mapa oj npojaje NpUpoAHOr raca y usHocy oA uua 490.249 xwm. AuHapa
NOKPUBa HajOCHOBHMUje TPOLIKOBA NOCNOBakba, anu He nokpusa notpebaH HWMBO TPOLWKOBa

4,70 3
‘

N ] 0 0
;- o L o
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oapxasatba U yHanpehewa ePuMKacHOCTM NOCNOBakba, 3ameHe OCHOBHUX cpeacTasa u 6es
MoryhHOCTU 3HauajHujer uHBecTUparba. [la 61 ce NoKpUAW OCHOBHU TPOLWKOBW NOCNOBaKA W
obesbeauna auctpubyumja raca KopucHuuuma, notpebHo je aasme ycknahusarbe NpoaajHWxX
LeHa raca v LeHa 3a NpUcTyn cuctemy AucTpubyuuje NpMPoAHOr raca, y CKnaay ca 3aKOHCKUM
meTogonornjama.

Y nocmaTpaHom Nepuoay peanu3oBaHu NocnoBHU rybutak y uanocy oa 96.458 xum. guHapa.

MNnau (465,293) x.4. Peanuzaumja (96,458) x.a.
LELEL]

CTPYKTYPANOCNOBHOT FT'YBUTKA

W OcTanu npsocoamn

205814 B AMOpTHIIUM}S

(618.341)
(788.280)

(162.955)

B hpyTo Mapna

(280,000}

WUcnnata obase3a npema JMN Cpbujarac y npsux aeset meceuu 2025.roauHe, Kao Uy NpeTxogHom
nepuoay 6una je npuoputeT. CxoAHO PUHAHCUjCKUM NpUAMBUMA U obasesama ofpasarba
cTabunHOCTU MCNopyKe raca U GyHKUMOHUCAa AWCTPUOYTUBHO racHe mpexe, [pywTso je y
npeux aeset meceuu 2025.r. nnatuno 87,66% obase3a 3a rac Koje je Cpbujarac dpaktypucao 3a
racHe meceue aeuembap 2024. - astyct 2025.r. Oa daktypucanux 3.896.346.489 pca, nnaheHo
je obase3a y usHocy og 3.415.435.027 pca. Y HaseaeHom nepuoay, Aeo Tekyhux npuauvea
[pywTBo je ycMepuno Ha peanusauMjy 3ak/byyeHux yrosopa O jaBHMM Habaskama 3a
UHBECTULUMOHE npojekTe, ¢ uwwbem ob6e3zbeherwa crabunHor cHabaesarba noTpowava
NPUPOAHUM racoM U CMakberba ctone rybuTaka raca y aAucTpubyTusHom cuctemy.

OCTBAPEHE LW/BEBA Y OHOCY HA NNAH

MocnoBHM NPUXOAM Y U3BELWTAjHOM nNepuoay usHoce 3.771 mun.auHapa v sehu cy y ogHocy Ha |
ucTv nepuog npetxoaHe 2024.ropuHe 3a 18,61%, ogHocHo 592 mun. auHapa. Ha noseharwe ‘
NPUX0A3 Y OAHOCY Ha NNaHUpaHe HajBULIE je YTULANA HWXA NpOCeYHa Temnepatypa TOKOM
rpejHe cezoHe (jaHyap—mapr). Npoce4yHa Temnepatypa sBasayxa 6una je 3a 2,83 °C H1xa y ogHoCy

Ha UCTW NepuoA NPETXOAHE roAuHe, WTo je agoseno Ao nosehaHe NOTpowre NPUPOAHOT raca,

npe ceera Kog NoTpolwaya Ha jaBHom cHabaesarby.

Y npsux aeset meceun 2025. roguHe Hannata noTpaxusarba OCcTBapeHa je y u3Hocy o4 113%
Tekyhux 3agyera, WTo npeacraeba nosehare oa 18% y oaHocy Ha uctu nepwog 2024.
roauHe. Ha sehu npoueHaT HannaTe y O4HOCY Ha 3a/y)etba, YyTULANO je TO WTO CY NOTPOLIayK,
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nopepn Tekyhux obasesa, M3IMUPMBAAW W AE0 330CTaNWUX AYroBarba M3 NPETXOAHUX TOAMHA.
OcTBapetby OBaKBe peanusauuje JONPUHENO je M MHTEH3UBHMW]E aHraXoBarbe 3anoCNeHUX Kpo3
pesioBHO NO3UBabe AY)KHWKA, CNatbe ONOMEHA, KA0o U UCK/bYYetba Ca OUCTpUBYTUBHE Mpee Y
cnyyajeBuma  aywer Heusmuperba obasesa. Ha npoueHaT Hannate AOAATHO je yTULAO
penporpam noTpaxusara 3akmbyyeH ca JICM Hosu Cap w TonnaHom beouunH, uuja ce
peanusaumja oAsuja npema yHanpes AedUHUCAHO] AUHAMULM.

My6uLmM NPUPOAHOT raca Ha AUcTpubyTUBHOM cucTemy [lpywTea y W3BELWTajHOM Nepuoay usHoce
csera 0,29%, WTO je 3Ha4ajHO UCNOJA A03BO/bEHOr HUMBOA o4 2% AMcTpubyTuBHUxX rybutaka, y
CKNafly ca 3aKOHOM O eHEepreTULM U UHTEPHUM akTUma [lpywTea. HUCKOM NPOLEHTY rybutaka
ponpuHene cy cneaehe akTUBHOCTW YCMEPEHE Ha HWUXOBO CMatberbe: pefjoBHU W BaHPeAHN
nonucu racHux Mmepuna, baxpaaperbe mepuna, MOAEpPHU3aLUMja MepHe onpeme paaw
npeuMsHujer Meperba, yrpastba Mepuna ca Aa/bUHCKUM 04UTaBarbeM KO/ NoTpoLala Koa KOjUX
je npucTyn Mepuny oTexaH, Kao u bpxa AeTekuumja uyperba raca Ha ANCTPUBYTUBHO] MpPEXH.

[lwsenn jannor npeayieha ca Kby HHM HITHKATOPHIMA O0CTBAPCHLA WILLEBA

ST

T i o Y | M i ! St F ORI YT ) v
Pact nocnosHHX NpHxoaa [Mocnosun npuxom | 2024 105% 116 DHHAHCH]CKH HIBELITAYH

Hoeu undopMaunony cucrem u

TMosehare crenena HANNATE NOTPLKHBALA Crenen Hannare 2024 95% 113,45 col 30 HHAHCHJCKD H
ep J
w3semmasame pykosoacraa (TIEH)

PenosHu rOAHINLH HIBEWTYH NPEMa
AEPC

CMamberbe CTone ryOHTaKa Ha MCTpHByTHBHOM

Crona ryouna 2024 1,80% 029

CHCTEMY

NPAREHE PUIUKA

Ynpas/marbe pusnuuma obyxsata naeHTUGUKOBabe, NPOLIEHY U KOHTPONY Haj NoOTEHLMjANHUM
CUTYaLMjaMa, Koje MOry MMaTH HeraTuBaH eekaT Ha ocTBapuBarbe Lu/besa npeayseha.

Nporpamom nocnoeara 3a 2025. roauHy MAEHTUOUKOBAHM CYy K/bYYHW PU3ULM KOjU MoOry
YyTULETU Ha Nocnosarbe [pywTsa, Kao U NpoLUeHeHu dUHaHCKjCKU edeKTU y cayHajy HUxoBor
HacTaHKka. TOKOM Npsux geseT meceuy 2025. roguHe Huje A0WNO AO peanu3auuje HujegHor o4
AedUHUCAHUX PU3NKE, HUTU je [lpywTBO BUN0 U3N0KEHO cuTyaumjama koje 6u morne foBectu
0,0 HUXOBOT OCTBapetba.

PU3MLM Cy KOHTUHYWPaHO npaheHu y OKBUPY peA0BHUX KOHTPONHWUX MEXaHU3ama, a OpywTso je
HacTasuno ca cnposoherbem NPeBEHTUBHWUX AKTUBHOCTU Yy ULM/bY MUHUMM3aUMje moryhux
HeraTMBHMX Nocieauua.
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MOCNOBHW PU3MLIK M NNaH yNpaB/batha pUlvuMma

Bepomamioha paawxa Yruuaj puama Yynwo
m @ @ MNpouemen
Pusier epexar y cayuaiy | 11HPSNS STEEEEE Y <Y i s
: : ez 1 200 )
[[a ce y AenaTHOCTH jaBHOl
cHaligeamca He wcnopyuw 725229 T91 Nosehaibe Gpoja NPUKTbY“aKa Ha rac W
KWh Kynupma No TBpHdsM LieHaua 1 Hucka seposatroha Ymepen yruuaj YMepen puiuk 177989 RPEAMTMPEH: & HOBKX NPIIL YK 13 JYwM
WwTo je sa 5% uake y QAHOCY HE Nepwaa oA caa o
npougis e 38 2024 rogwy
[la ce Ha cnoBogHOM TPHGWITY He Ha mepa
wcnopyuw 187 667 116 kWh wro je 3a wa BETMKHY
ool 2 | Ymepesa seposarvoha Bucox yrwuaj BUCOK puaw 73096 pmie -
wenopyiy 1a 2024 roawey ycnosu u poxosk Nnahasa, KOPexLMja yena)
hetse cucTena a u npah
HeocTeapusake nosehama crenews Nepmama; Snrepeie ¢
WEITASOG IUTPRKNEALS 38 FaC 3 Bucoxa seposatioha Bucox yruyaj Kpuruuan puau 400000 p Ha o
kacHe ca nnahaiwem (agsoxaTH, ONOMeHe,
Ynarama y AMCTPHGYTORHO racHy Mpexy,
PYNSTETIN T f e 3 | Bucoxaseposarioha Bucox | 48704 ;:-l- ‘
A TPUEy WG Ty BUTaKS racH yTHyaj Kputuman pusi wepHi .Am-“-:m 32 cnpeussane
W KOHTPONA NATROWHWX MecTa :
KoHcTanio NoBOM: LU alak. & eHepleTTKe
v ofjexara ynrie Ha cuameme
Puank cMatseiaa NOTPOL Hy & NPRPOAHON RETPSINLS FROR, NEO W SEMNA NOMBEAFIOHEES A
Fasa 1 Hwcxa seposatvoha Huaax yrwyaj Husak puam 144393 FACHWX KOTTIOBS Ca KOWABHIBLMOHWM . PrauK
CMaMsetha NOTROWIE Faca ce nosehasa ca
yh eh ere raca xoje
Ce Aelana HA rOBAMHOM TERMWTY .
Man pusue Ha KOjM Maxce YTHLIATH Y SHE4EHO]
Pusix cMaieiba Gpoja notpowasa MepH CaMO JHauajupM Nopesehaj Lese raca xoja
Foibahetiass 1 Hucxa seposarroha Husax yrwyaj Husak puswx 211658 e Tk 240 a8 18 ol
IL___L 15
KOHCTEHTHIM NOAR3AM & KBANWTETE YCTYTa M
NNEHUPaHAN FOPMUDEH e 4 WCNEYEPCKOT UEHTRa
Puswx Hezagosonasajyher sumoa . H M yeHTpa 38 NoTPOWNE YiMe B ce JHauapO
XBAMMTETA yCIYIa 1 Hucxa seposamicha Huaax yrasa) s 7286 |aurac vuao Gpaseie 1 ofumea widopualpa,
GpavHe 0AroBopa Ha nopesehaje y cucTemy
(xasapuje, xBaposm...) W Ap.
Puank Bnokage padyxa sbor obasesa g MpoHanaxeise 4043THOM HIBOPE FMHAHCHICKHX
38 nopess Apaiia LIBNO 3 Bucoxa seposarioha Bucox yruyaj Kpuruan puaik 372180 |epencrana xpos nossjusey 1a meawanoer.
Puaux finokage pauyna sbor obanesa : obanesa npesa Cpbujarac y kanutan
o8 10 Rpess CpBujarsn 2 | Ymepena seposarhoha Ywmepen yruuaj YmepeH pusng 15050000 W npey N yaana no oanyu Bnage PC.
Puank Gnoxag e pawywa y6or obasels "
33 Kamate npesa Cpoujarac 2 | Ymepena seposarhoha Ymepe yTaua YN@pEH pisuk 10980000  (Kowsepawja oasesa npesa Cplujarac y kanwran
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11l OBPA3NNOMEHE OBPA3ALIA

1. BUNAHC YCINEXA

Mpuxoau o raca
OcTanu npuxoam
YKYNHU NOCNOBHU NPUXOAMN

HabasHa BpeaHOCT raca

'"KyNHW onepaTUBHU TPOLIKOBK:

_. TpOwKoBM 3aN0OCNEHUX

2. OnepaTUBHU TPOLLKOBM

3. AMopTU3auMja

YKynHu nocnoexu pacxodu
MocnoeHu pesynTar

Pe3yntat puHaHCUpatba
Pe3ynTaT OCTanux akTUBHOCTU
(pesynTaT o4 ycKA.BpeAHOCTH)
MNope3s Ha aobur

Herto pesynrar

Npuxoau oA raca
HabaBHa BpeAHOCT raca

y 000
MH

2.965.298 3.370.584 2.753.919 4.718.358 (405.286) 114%
413.424 400.403 425.365 1.027.819 13.021 97%
3.378.722 3.770.987 3.179.284 5.746.177 (392.265) 112%
(2.539.432) (2.880.335) (2.495.575) (4.233.366) 340.903 113%
(236.303) (205.814) (198.746) (264.624) (30.489) 87%
(788.280) (618.341) (578.816) (1.794.947) (169.939) 78%
(280.000) (162.955) (224.065) (308.536) (117.045) 58%
(3.844.015) (3.867.445) (3.497.202)  (6.601.473) 23.430 101%
(465.293) (96.458) (317.918) (855.296) (368.835) 21%
(1.838.230) (1.720.219) (1.665.242) (2.217.816) (118.011) 94%
(70.601) 197.299 (416.924) (416.142) (267.900) -279%
. - - (15.770) -
(2.374.124) (1.619.378) (2.400.084)  (3.505.024)  (754.746) 68%
* YnopedHu nodamak peanusayuje 3a 2024. npedcmaersa yeny 20duny 0d 12 meceyu npema UHCMpyKyujama Muk. npuspede
[pywWTBO je 0CTBApUNO YKYNHE NOCN0BHE Npuxoae Y NPBOM NONYroAULITY 2025. roguHy y U3HoCy
oA 3.770.987 xu/maae AMHapa, 0aAHOCHO 12% Buwe y 0AHOCY Ha NAaH, yKynHe NOC/I0BHE pacxoae
y u3Hocy oA 3.867.445 xumapa aunapa (0,61% suwe o nnaxa) u oCTBApUNO NOCNOBHU rybuTak
oA 96.458 xwmaae AMHapa. YKynaH uckasaH Heto rybutak y u3BewTajHOM nepuogy W3HOCH
1.619.378 xu/bafa AuHapa, A0K NNaHUpaHu rybutak usHocu 2.374.124 xw/baae AuHapa.
y 000 auH
2.965.298 3.370.584 2.753.919 4.718.358 (405.286) 114%
(2.539.432) (2.880.335)  (2.495.575) (4.233.366) 340.903 113%
425.866 490.249 258.344 484,992 (64.383) 115%

Bpymo mapxa



M3sewmaj 0 cmeneHy ycknaheHocmu NNGHUPAHUX U Peanu308axux axmueHocmu y nepuody 0d 1.1. 00 30.9.2025.2.

Mpuxoaun oA NPoAaje raca y u3sewTajHom nepuogy usHoce 3.370.584 xu/bana aguHapa m sehu cy
04 nnanupaxux 3a 14%. Ha nosehare npuxoAa y 04HOCY Ha NIaHUPAHE HajBULLE je yTULIaNa HUXKa
npoceyHa TemnepaTypa TOKOM rpejHe ce3oHe (jaHyap-mapt). MpoceyHa Temnepatypa Ba3ayxa
6una je 3a 2,83 °C HMXKA Y OAHOCY HA MCTH NEPUO/ NPETXOAHE rOAWHE, WTO je A0BeNO A0 noeehaHe
NOTPOLWbE NPUPOAHOr raca, Npe CBera Koj NoTpowaua Ha jasHom cHabaesarby. OcTBapeHM
npuxoam cy sehu oa HabasHe BpeAHOCTH NPUPOAHON raca Koja usHocw 2.880.335 xubaae AnHapa,
3a 490.249 xumapa AuHapa. PeanusosaHa GpyTo map)ka Huje [0BO/bHA [a NOKpWje OCHOBHE
NocNoBHE pacxo/e (OnepaTMBHW TPOLIKOBMW, aMOPTHU3aLMja, TPOLIKOBM 3aN0CNEeHMX), Te je NCKa3aH
nocnosHu rybutak o 96.458 xu/basa AMHApa, MakbW 0f NNAHWPaHOr Koju u3Hocu 465.293
Xxu/baja AuHapa. Y nocmatpaHom nepuopy [pywTBo je OCTBapuao Makbe yKynHe onepaTtusHe
Tpowkose oA nnanupanux (6es HabasHe BpeaHoCTM raca) 3a 317.473 xumaga AuHapa (yrkynHo
nnauupano 1.304.583 xumana AuHapa, a peanuzosano 987.110 xumana avuHapa).

OnepaTuBHM TPOLKOBM (TPOLIKOBM MaTepujana, eHepruje, NPOU3BOAHNX YCNYra U HemMaTepujanHu
TPOLIKOBM) Cy OCTBapeHu y u3Hocy o4 618.341 xum. AuHapa, 0AHOCHO 22% Makbe 04 NNAHUPAHMX.
Ha matbe onepaTusHe TPOLIKOBE HajBUILE je yTUUAno KacHo aobujarbe carnacHoctv op Bnape
Penybauke Cpbuje Ha Nporpam nocnosarba 3a 2025. roauHy, wro je oHemoryhuno cnposohetve
nocrynaka jasHux Habaeku, kao u 360or peanusaumje Habasku NO 3aK/byueHUM yroBopuma w3
npeTxoaHe 2024.roanHe, Kaga cy ueve aobapa, pagosa u ycnyra 6une Huke oa Tekyhux.

000 anH

BpyTo mapxa 425.866 490.249 258.344 484992 64.383
TpOLWKOBK 3aN0CNEHUX (236.303) (205.814) (198.746) (264.624) 30.489
OnepaTWBHM TPOLLUKOBK (788.280) (618.341) (578.816)  (1.794.947) 169.939
AmopTu3aumja (280.000) (162.955) (224.065) (308.536) 117.045
Octanu npuxoau 413.424 400.403 425.365 1.027.819 (13.021)
MocnoBHM pesynrar (465.293) (96.458) (317.918) (855.296) (368.835)

YKynaH HeraTuBaH HeTo pesynTat [lpywTsea, ocTeapeH y usHocy o 1.619.378 xwbaae AvHapa,
HajBULIE je y3poKoBaH ob6pauyHaTUM 3aTe3Hum Kamatama 3a 2025. roauHy npema JIN Cpbujarac,
Koje cy usHocune 1.724.944 xusbajie AMHAPa, Kao M KamaTta 3a HebnarospemeHo nnaharse jaBHUX
npuxopaa (Mopeckoj ynpasu), obpayyHaTux 3a nepuop jaHyap-centembap y msHocy og 42.540
Xu/bage AuHapa.

Ocrsapenn aucTpubytusHu rybuum raca og 0,29% Cy 3HauajHO Marbu 0 A03BO/bEHUX 2%
AMCTPUBYTUBHUX ryBuTaka npema 3aKoHy O eHepreTUUM U MHTEpHWUM akTuma [lpywTsa, Kao
pe3ynTaT paHuje npeay3eTux W HacTaska cnposoherba mepa 3a csohere rybutka y ao3sosbeHe
OKBMpE.



H3zsewmaj o cmeneHy ycknaheHOCMU NAGHUPAHUX U Peanu3oeanux akmueHocmu y nepuody od 1.1. do 30.9.2025.2.

2. BUNTAHC CTAHA

Y usBewrtajHom neproay peann3osaHo je ceera 38,2% nnaHMpaHux MHBeCTUUKja. MnasHu pasnor
cnabuje peanusaumje je 1o wro je MNMporpam nocnosara 3a 2025. roaguHy opobpen- aobuo
carsiacHocTt o ctpaHe Bnage Penybnuke Cpbuje Tek 16. maja 2025. roguHe, WTo je 40BENO A0
Kallktberba y NoKpeTarby HOBMX NOCTyNakKa jaBHux Habasku. 360r Tora cy yroBopu 3ak/by4mnBaHmM
Ca 3aKalberem, Na je u peanmsalmja yroBopeHux Noc/soBa 3ano4yena KacHuje og naaHupaHor.
Tokom u3sewTajHOr nepuoaa yrnasHoMm cy peanvsosaHe Habaske nobapa, pafgoBa u ycnyra Ha
OCHOBY YroBopa 3ak/by4yeHux npema lNnaHy jaBHux Habasku 3a 2024. rogauHy.

CranHa umosuHa [pywTsa usHocu 7.074.610 xum. auHapa u Beha je 3a 23% y ogHocy Ha
nnavupaxy. FnasHKW pa3nor 3a oAcTynarbe je u3BplieHa npoueHa BpeHOCTU UMOBUHE, KOjoM je
KHWUroBOACTBEHA BPEAHOCT CTaflHe UMOBUHE Koja je buna npeameT npoueHe nosehaHa ca 4,4
MApA. AMHapa Ha 6,2 mnpa AvHapa oaHocHO 3a 1.712.702 xu/b. AuHapa . MpoueHa je 3aspuweHa
y jyHy 2025. roguHe, a tbeHun epeKTM eBUAEHTHUPAHM CY Y NOCNOBHUM KHbMrama ca CTakbeM Ha AaH
31.12.2024. roguHe.

Y nepuopy jaHyap-centembap 2025.roauHe, HUje peannsoBaH LENOKYNaH nnaH MHBecTuuuja.
M3BplweHe cy npeTexHO u3rpagre NpuKk/bydyaka Ha AUCTPUOYTUBHO] racHoO] MpeXkun, 3ameHe
Mepa4a 1 Aeo npowuperba racHe mpexke kopucrehu nocrojehe 3anuxe u Habaske yroBopeHe y
panujem nepuoay. lNnaHupaHe nHBecTUUMje peann3oBaHe cy y usHocy o 383.639 xu/mw. AuHapa,
Hajsehum genom 36or HemoryhHocTh cnpoBoherba jaBHUX HabaBKK 1 Npepacnogene HoBYaHUX
NMKBUAHUX Cpe/cTaBa Ha u3muperbe obasesa no ocHoBy HabaBKe NpMpPOAHOr raca.

3anuxe y usHocy og 218.034 mun. AvHapa npemauwlyjy nNaHUpaHu HUBO 3a 27%. Y nuTamy cy
3a/MXe HeonxogHe 3a pefoBHO NOCNOBatbe U OApPMKaBartbe ANCTPUOYTUBHE racHe mpexe. [leo
3anMxa O4HOCKU Ceé M Ha MepHOo-perynauMoHe CTaHWLEe W onpemy HamereHy WHBECTULMOHUM
aKTMBHOCTMMA, KOja Yy NpPBOj NONOBMHW roguHe Huje yrpafeHa Te je MCKa3aHa y OKBMpY 3anmxa.
36or Tora je M3HOC 3anMxa BUWW OA NNaHa, AOK CYy MHBECTUUMje ymarbeHe 3a oarosapajyhy
BpeaHocT HeyrpaheHe onpeme. lnaHupaHo je Aa ce yrpafra OBe OnNpeme peanusyje y
HapeaHOM nepuoay, Yume he ce cTarbe 3anuxa NPUBAMKUTU NNAHUPAHOM HUBOY.

KpatkopoyHa akTMBHa BpeMeHCKa pasrpaHuyerba y usHocy og 458.309 xumaga guHapa ce
Hajsehum aenom ogHoce Ha obpadyHaTH rac 3a meceu centembap, Koju je dpakTypucaH y meceuy
okTobpy y u3Hocy oA 136.554 xu/b. AWHapa M NoTpaXiuBakba 3a HedaKTypucaHW Npuxos 3a
M3BpLUEHe pajoBe M yciyre no OCHOBY YroBopa O u3rpagtbu racosoga bauka ManaHka - bay ca
Cpbujarac-om (oa yera je aBaHcom obesbehero 290.380 xu/mb. guHapa).

PesanopusaunoHe pesepse wu3Hoce 2.147.096 xumwapa AuMHapa M 3HavyajHO npemalyjy
nnaHupaHy spegHocT o 299.468 xumwana avHapa, 36or noseharba peBanopusauMoHMX pe3epsun
Nno OCHOBY NpoueHe MMOoBUHe Yy U3Hocy o, 1.847.628 xuwaaa auMHapa.

l'ybuTak usHag BUCMHE KanuTana y usHocy og 22,82 mnpa. AuHapa je Hajsehum genom pesyntar
HeumamupeHux obasesza npema JN Cpbujarac no ocHoBy raca Kao u HennaheHux kKamarta.




M3sewmaj 0 cmeneHy ycknaheHocmu NAGHUPAGHUX U Peanu3oeaHux akmueHocmu y nepuody 0d 1.1. do 30.9.2025.2.

HaseseHe ofaBese cy npeAMeT pewasatba o4 cTpaHe Bnage Penybnuke Cpbuje, pykosoacTea
[pywTsa u rnasHor nosepuoua ca moryhHowhy aa ce obasese KOHBEPTYjy y KanuTtan unu pewe
Ha HEKW ApYrv aieKBaTaH HaumH.

[pylWwTBO je y OKBMPY HEKPETHWHA, NOCTpOjera W onpeme y cknaay ca oapenbama 3akoHa o
eHepreTMuu NPU3HaNo AoHWPaHa OCHOBHA CPeACTBa Of, CTPpaHe NoTpolwaya KOju ce ogHoCce Ha
racHe NpuKk/byyke u mepeHe ypehaje, unja ykynHa HeTo A40HUPaHa BPEAHOCT U3HOCK 1.065.127
XWbage auHapa.

YkynHe KpaTkopouHe ofaBe3e ucKaszaHe y M3Hocy oA 29,27 mnpa. AuHapa, a Hajsehu peo
o6ase3a ce oaHOCK Ha obasese npema JMN Cpbujarac Koje NOTUYY U3 PAHUjUX TOAWUHA W YKYNHUX
3aTesHMx Kamata. Obaseze npema pobasmauuma u Tekyhe nopecke obasese [lpywTso je
M3MMPUBANO CXOAHO PACNONOXKUBUM CPEACTBMMA.

Cse kpaTkopouHe obase3e 6e3 nNacMBHMUX BPEMEHCKMX pasrpaHuyerba (NBP: pa3srpaHuueHe
obasese nas) y u3Hocy oA 28,5 mnpa. AuHapa Aocnesajy 3a nnahare y poky Ao 3 meceua Kao
wTo je npukasaro y O6pacuy 6p. 11.

3. U3BELUTAJ O TOKOBUMA FTOTOBHUHE

TOKOBM rOTOBUHE Cy OCTBApeHM y CKnagy Ca pesyntaTuma MoCNOBarba LWTO je YCN0BWNO
NO3UTUBAH HOBYAHMW TOK M3 NOCNOBHWUX aKTMBHOCTU y M3HOCY 04 331.693 mun.auHapa. [pywTeo
je yrnasHom peaosHo usmupusano Tekyhe obasese, cxogHo OCTBAapPeHO] NMKBUAHOCTM U HUje ce
3a/ly)KMBANO KO, GUHAHCUJCKMX MHCTUTYLM]A.

Nnahare ob6ase3a npema JM Cpbujarac Bpwena ce y cknagy ca Tekyhom nuksugHowhy. Oanusu
NO OCHOBY MHBECTULM]A Cy MatbK O/, NNaHUpaHux 360r Nnpepacnojene NUKBUAHUX CPeACTaBa Ha
usmmperse obasesa 3a rac, kao v 36or kacHor gobujarba carnacHocTv o4 Bnape Penybnuke
Cp6uje Ha Mporpam nocnosarsa 3a 2025. roguHy, WTo je oHemoryhuno cnposohere nocrynaka
jaBHUx Habasku.

OcTBapeHu NPUAUBU FOTOBUHE U3 NOCNOBHUX aKTUBHOCTW Y U3HOCY 04 3.955.542 xu/base AnHapa
sehu cy 3a 15,48% y oAHOCY Ha NnaH. Ha oBaj pe3ynTaT HajBuwe je yTuuana nosehaHa noTpowma
raca, ycnef uera cy padsyHwu 3a rac 6unu sehu, a wro je npe ceera Nocaeauua HUXe npoceyHe
Temnepartype Basdyxa TOKOM rpejHe ce3oHe (jaHyap-maprt). lMopeps Tora sehem npunusy
LONPUHENO je U peaoBHO u3mupere Tekyhux obasesa oA cTpaHe noTpowava, yrbyuyjyhu u
AeNUMUYHY HanNaTy 3a0CTanux Ayrosarba U3 NpeTxoAHuX roauHa.

MosehaHu NPUAMBKM TOTOBMHE, Y3 WUCTOBPEMEHO HWXE OA/NMBE NO OCHOBY WMHBECTULIMOHWUX
akTusHocTn, omoryhunu cy sehy ucnnarty obasesa npema Aobas/bayuma y usHocy o4 3.187.661
Xusbaje auHapa, Wwro je 3a 31% suilie y 04HOCY Ha NNaHWPaHW U3HOC.
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4. TPOLLIKOBU 3ANOCNEHUX

Y nepuogy jaHyap-centembap 2025. roguHe, [pywteo je 3a 3apaje 3anocieHux M34BOjUNO
160.752.937 aunapa 6pyTo (ogHocHo 115.085.168 auHapa HeTo), wTto je 3a 10,5% marbe y
OAHOCY Ha naaHuWpaHe wu3Hoce. Ha ocCTBapeHo oAcTynake y Hajsehoj mepu cy yTuuanu
HENNaHWpaHu oAanacuM y neHsujy, U30CTaHUMU ca paja ycnesq bonosarba, MUpoBatba pagHor
04HOCa, Kao U yAa/berba ca Nocna no pasNMyuTUM OCHOBama.

[lpyWITBO Y M3BELUTajHOM NEePUOAY HUje aHraXoBano A0AaTHe U3BPLIKOLLE NYTEM YroBOpa O AeNy
WY YroBopa O NPUBPEMEHUM W NOBPEMEHUM NOCN0BUMA, MaAKD je nnaHom 6uno npeasuheHo
3anow/baBakbe CTPYYHUX MU ca oArosapajyhum nuueHuama u kBanupukaumjama sa notpebe
AMcneyepcKor LeHTpa.

Y u3BelTajHoOM nepuoy no OCHOBY OTNPEMHUHE 33 04/1a3aK Y neH3ujy u3gBojeHa cy cpeacreay
u3Hocy op, 859.271 guHapa 3a Aga 3anocneHa. NMaaHom 3a 2025. roaguHy HUCY 6una npepsuheHa
cpeacTsa 3a 0By no3uumjy, ¢ 063MpOM Ha TO [a HUKO OA 3anNOCNeHWX Y 2025. roguHu He
ucnyrbasa 06a 3aKOHCKa YCN0Ba 33 OCTBapUBarbe NPasa Ha NeHsujy (roaMHe *uBOTa U pajHu
CTay).

Ha ocranum no3uumjama OBpacua 6p.2., Huje Buno maTepujanHo 3HauyajHUjux OACTYNarba y
0[|HOCY Ha NANaH.

5. AMHAMMUKA 3ANOCNEHUX

YkynaH 6poj 3anocnenux y [ipywTsy Ha gaH 30.9.2025. roauHe usHoCHU 101 3anocneH, og 4era je
100 pagHvKa 3anocneHo Ha HeogpeheHo u 1 paHuk Ha oapeheHo Bpeme. Y 0ZIHOCY Ha CTakbe ca
31.12.2024. roauHe, 6poj 3aNOCNEHUX MatbM je 33 jeAHOr M3spliMoua. OpywTBo cy TOKOM
W3BELWTajHOr NepMoAa HanycTuna ABa 3anN0CNeHU NO OCHOBY OCTBapWBarba Npasa Ha neH3ujy,
AOK je jeaaH 3anocneHu Nnpum/beH Ha oapeheHo Bpeme Kao 3aMeHa A0 NOBPaTKa NopoAu/be Ha
nocao.

MnaHom 3a 2025. roauHy Huje Buno npeasuheHo cmarbetbe 6poja 3anocnenux, umajyhu y suay
Aa 3aN0CNEHW KOjU Cy OCTBAPUAM NPABO Ha MEH3Wjy HUCY UCNYHWUAM 0Ba 3aKOHCKa ycnoBa 3a
04Na3aK, UCMYHEH je YCNO0B Y Nnorneay YKYNHOr paaHor cTaxa, AOK yCnos y nornedy roauHa
CTapoCTu HUje 61O UCNYHEH.

6. PACMOH NNAHUPAHUX U UCNNAREHUX 3APALA

3anocnenuma (6e3 nocnosoacTsa) je ucnnahewo y npoceky 188.688 aunapa 6pyTO, 0OAHOCHO
135.112 guHapa HeTo, wTo je 3a 2,84% marbe y OAHOCY Ha NnaH (194.202 puHapa). MpoceyHa
ucnnaheHa 3apaga nocnosoAacTea miHocu 342.035 auHapa 6pyTo, oaHocHo 242.609 auHapa
HETO, W OHa He Npenas MaKkCMManHo 0AobpeHu M3HOC Npema 3aKoHy O MaKCUMaNHUM
3apajiama y jaBHOM CEeKTopY.




M3sewmaj o cmenery ycknaheHocmu NNAHUPAHUX U peanu3oeaHux akmusHocmu y nepuody 0d 1.1. do 30.9.2025.2.

7. CYBBEHUWMIE M OCTANU NPUXOAM U3 BYLIETA

3a cy6BeHLMOHUCabe eHepreTCKu Yrpoxenux kynaua (O6pasay 5) y npsux AeseT meceuu 2025.
roauHe peanu3osaHo je 48.342 aunapa. MUHWUCTApCTBO PuHaHcuja je pedyHANPANo LENOKYNHA
W3HOC YTPOLUEHUX CPeACcTaBa.

Ha paw 30.9.2025.roamHe, 23 Kynaua Ucyntbasajy ycnose 3a OCTBapvBakbe Npasa Ha cybBeHuujy
carnacHo Ypeabu o eHepreTcku yrpoxeHom Kynuy (Cnyxbenn rnacHuk Peny6Ganke Cpbuje 6p.
137/2022, 46/2023, 93/2023, 103/2023, 116/2023, 37/2024, 78/2024, 28/2025). Crartyc
eHepreTCKU YrpOMEeHOr Kynua ctuye ce aobujarbem pewera 04 HaANeXHOr opraka jeanHuue
NOKanHe camoynpase, a Ha OCHOBY yBWAA Y UMOBWUHCKO CTakbe NOAHOCWOUA 3axTesa. Oa 6u
ocTBapuAM npaso Ha cybsBeHuMjy 3a TPOWKOBE NPUPOAHOr raca, Kynuu MOpajy UCNYHUTU O
ApeheHe KpUTepujyme Koju Ce 0AHOCEe Ha MeceyHy NOTPOWbY, @ Koju cy nponucanu Ypeabom.

 JIMHEDH Ma.

Peasmsaunja 1a nepuox 01.01 - 30.9.2025. rojmume*
Tpenevo w3 Hamoc meyTpomenux.
Exomoscxa Byver TLianwpano Heyrp
Tipwxon ws Gyvera o il PC, Al 110) Gyvera CPEACTARA W) PANMNY [OANRA
1 2 3 42-3) 5
)Ry .- Supm—— 2 rc 250,000 48,342 48342 0
YKYTHO:| 250.000 48342 48.342 o

8. CPEACTBA 3A NOCEBHE HAMEHE

Cpencrsa 3a nocebHe Hamene (o6pasau 6) nnaHupaHa cy y W3HoCy oA 1.803.000 auwHapa.
HamereHa Cy 3a CNOPTCKE aKTUBHOCTM, penpeseHTauujy, pexknamy U nponarasay. Yy
W3BELTajHOM Nepuoay yTpouweHo je ceera 1.022.177 aunHapa, oa vera je Hajsehu geo yTpolweH
Ha Tpowkose penpe3senTauuje (93,54%).

Thaan 1 Peanmianuja Thnan 3a 01.01 - 30.9.2025. roawme* Ipouenar peannatnje
P.ip Tlomumja 01.01-31.12.2024, 01.01-31.12.2024. | 01.01-31.12.2028. (p umja /Utan
Mperroana roamma | FipeTsaana rogmma Texyha raawna [ — Peancamja 30.9.2025*)
4 |Cnoprcke akTMBHOCTH 500.000 0 500.000 375.000 0 0%
5 |Penpesesmaunja 1.051.000 1.116.884 1.051.000 788.250 956.177 121%
6 |Pexnama u nponarasm 853.000 819.682 853.000 639.750 66,000 10%

9. KPEAUTHA 3AAYXEHOCT

Y ussewTajHOM nepuody [ApywTBo HWje KOPUCTUAO KpeauTe, OAHOCHO Huje Buno kpeauTHOT
3ayKuBatba.
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W3eewmaj o cmeneHy ycknaheHocmu NAGHUPAHUX U peanu3o8aHux akmueHocmu y nepuody od 1.1. do 30.9.2025.z.

10. U3BELUTAJ O MHBECTULMIAMA

Y nepuoay jaHyap-centembap 2025. roauHe HWje peann3oBaH UENOKynaH NnaH MHBecTUuumja.
AKTUBHOCTM Cy Bune orpaHMyeHe npe ceBera Ha M3rpagtby NPUK/byYaka Ha AUCTpUBYTUBHO] racHoj
MpPEeXH, 3aMeHy Mepaya 1 NpoLnperbe mpexe 1 To kopuwherem noctojehunx 3anuxa v Habasku
NOKPEHYTUX NPETXOAHE roAuHe. YKYNHO je peanu3oBaHO MHBeCTUUMja y M3Hocy og 383.639
Xxubaga AuHapa Hajsehum pgenom 360r Kawrera y NoKpeTary HOBUX MNOCTYNaka jaBHMUX
HabaBku, Kao ¥ npepacnoaene HOBYAHWUX NIMKBUAHWUX CpPeAcTasa Ha M3Muperse obasesa no
ocHoBy HabaBKe npupoaHor raca.

11. NOTPAXUBAHA, OBABE3E U CYCKU CMTOPOBKU

MNoTtpaxusara (HeTo) koje je [pywTBo wckasano Ha gad 30.9.2025. roguMHe y w3Hocy op,
1.239.507.133 auHapa oaHocK ce Ha cnepehe nosuumje M pokose gocneha:

v’ CTpyKTypy NOTpauBarba Koja Aocnesajy y poky 40 Tpyu Mmecela y u3Hocy oa 815.789.177
OWHapa, YMHE NoTpaXkMBatba 04 Kynaua y 3eM/by U Apyra NoTparKuBakba.

v" CTpyKTypa noTpaxusarba 3a nepuog oa 3 meceua 40 12 meceuu Yy u3Hocy op 58.525.955
AuHapa, y Hajsehem geny umHu penporpam noTpakusarba npema JICIM Hosewu Cap, JN
TonnaHa — beouuH, Kao 1 Tekyha aocneha penporpamupaHux notTpaxusara OnwTHHE
bauka ManaHka 1 rpahaHa.

v' CTpyKTypa noTpaxusarba Koja gocnesajy ayxe oa 12 meceuu y usHocy oa 365.192.000
AWHApa, 04HOCK Ce Ha CKNOMN/beHE cnopasyme ca Kynuuma o UcnnaTtv penporpamupaHor
ayra JI'CN Hoeu Cagp, JN TonnaHa — BeoyuH, KAao U NOTpaXusarba Of, 3anoCNeHUX no
OocHOBY cTambeHux KpeauTa npeyseTux npe 2019.roguHe.

YkynHe obasese [lpywtsa Ha gaH 30.9.2025.roguHe usHoce 29.275.676 xusw.auHapa. Op,
YKynHor u3Hoca 28.522.528 xusb. AUHapa cy KpaTkopoyHe obasese (npukasaHe y Obpacuy 11),
Koje ce ogHoce Ha obase3e No NpUm/bEHMM padyyHuma og aobassbaya, obasese 3a Kamarte,
obasese 3a nopes Ha goaaty epegHoct M obasese Koje gocnesajy y nepuogy Ao 3 meceua.
Ocratak og 753.148 xu/b. AvHapa y Hajsehem feny YMHe KpaTKOpPOYHA NacuBHa BPeMEeHCKa
pasrpaHuyetba.

ApywTBo je ucKaszano 3HavajaH M3HOC NOTPaMuBarba OA Kynaua Koja Cy y CYACKOM cnopy,
TPeHyTHO je 6poj akTMBHMX cnopoBa 4.959 ykynHe BpeaHoCTV 246.887.824 auHapa. LlenokynHu
W3HOC NOTpa)uBatba Ce Hanasu Ha NO3MLUMjM MCNPaBKe BPeAHOCTH NOTPaXKMBatba U Hema edeKar
Ha NOCNOBHM pe3ynTar.

Mpotus [pywTea ce BOAM OCam CnopoBa yKynHe epeaHoctn 34.008.932 guHapa, Ynju ucxom, He
He MOMe 3Ha4yajHo fa yTu4ye Ha pe3ynTaT U nocnosare [ApywTea.




H3zsewmaj o cmenery ycknaheHocmu nAaHUPaHUX U Peanu3oearux akmueHocmu y nepuody od 1.1. do 30.9.2025.2.

IV 3AK/bYYHA PASMATPAHA M HANMOMEHE
MNocnosawe [pywrsa y nepuoay jaHyap-centembap 2025. roaunHe je Kapaktepucano:

» Hepoctatak cnposoherba nnaHUpaHux jaBHUX HabaBKM UM cmarbeHe cnposoherba
NNaHUpaHyx akTUBHOCTU [pyLUTBa,

» HacTaBak ctabunusaumje nocnosarba,
> HeaAoCTaTak HBanH(bHKOBaHOl’ Kagpa 3a CcBe onepaTUBHe 3a4aTKe,
» seha npopaja u ocTeaperbe NpUxoAa o4 NNaHUPaHuX,
» Hucka BpyTo maprka TOKOM rpejHe cesoHe y ocTBapeHoj NnpoAaju raca, koja He obesbehyje
NOKpUBarb€ OCHOBHMX ONEepaTUBHUX TPOLLKOBA,
» ynarama y obesbehere ctabunHoctu cHabaesarba racom,
» HacTaBakK ynarara y noy3gaHuje cucteme 3a ouMTaBarbe raca,
» aKTUBHOCTM Ha oApXaBaky ,D,MCTpVIGYTMBHHX ryﬁmaua Y OKBUPY NNaHUPaHUX.
y 000 nuuapa
ITnan 2025 i
1131 12oms [ e on L] ;
30.9.2025.r.
Y KynaH kanura -23.267.572 -22.824.866
Y KynHa HMOBHHA 7.560.537 7.942.018
TToc10BHM NIPHXOJL 5.377.969 3.770.987
[TocoBHH pacxoau -5.922.817 -3.867.445
[TocoBHM pesyiTaTy -544.848 -96.458
Hero pesyrrar -553.934 -1.619.378
Bpoj 3anocieHnx Ha 1aH 102 101
ITpoceuna HeTo 3apajia 140 127
HuBecTuumje 1.123.661 383.639
EBEUTJIA 2.368.769 314.582
POA -7.33 -20,39 |
POE 0 0 ‘
OnepaTHBHH TOK T'OTOBHHE 694.667 331.693
Jlyr/Kanuran 0 0
JIukBHAHOCT 5,63 296
ITpouenar 3apaze o1 NpwiHBa 392 520
IMOTOBHHE
Kpenurna 3apywenoct Ges 0 0
rapaHimja
Kpenurna 3ayseHocT ca 0 0
rapaHimjama
VYKynHa KpeJIMTHa 3a/1YAEHOCT 0 0

[pywTBo je y ussewTajHOM nepuoay:

> wusmupusano tekyhe obasese npema pobas/bauMma M 3anocneHMMa y cknagy ca
pacnonoxueBum pecypcuma 6e3 yrpokasarba UCNOpPYKe raca,

» oppano auctpubyTtusHe rybuTKe, 04AHOCHO cTONy rybutaka 3HavajHo ucnop 2%,

» ONTMMM30BaZN0 WM CMarMBaNO OMNepaTMBHE TPOLIKOBE MoOC/i0OBarba rae je 6uno
cBpCcMCxoaHo u moryhe.




W3sewmaj o cmeneHy ycknaheHocmu NAGHUPAHUX U Peanu308aHUX aKmusHocmu y nepuody 00 1.1. do 30.9.2025.2.

» 3awbyyuno penporpam ca JICN ,Hosu Cap“ y uwwby perynucawa AoCnenux
noTpakuBatba, Kojum je npeasuheHa auHamuka otnnarte obasesay poky oA 36 meceum.
U uuja ce peanusauuja oABuja Npema yHanpes AeduHucaHoj auHamuum. JICn , Hoeu
Cap” csoje obasese U3Mupyje y CKnaay ca yTepheHom AMHaMUKOM.

» W3BPLWIMNO NPOLEHY BPEAHOCTU MMOBUHE, YnjW CY ePeKTU eBUAEHTUPAHMN Y NOCIOBHAM
KHoMrama ca cTarbem Ha aaH 31.12.2024. roauHe;

[pywTBo ce npeTxoaHe u y ToKy Tekyhe roauwHe Hanasuno y $a3u UHTEH3IUBHUX aKTUBHOCTH Y
Be3u ca ctabunu3auMjom NOCNOBakba, KPO3 Pa3Boj CBOjé OCHOBHE AENaTHOCTH, nosehatre
npogaje v npuxoaa, 6o/by uckopuwheHOCT KanauuTeTa, CMakbetbe rybuTtaka, nosehare Hannate
noTpaxusarba, yHanpehere cuctema npojaje W NONUTUKE ynpas/barba pU3MLMMA, Kao W
3HAYajHUM aKTMBHOCTMMA Yy peopraHv3auMju ynpae/batba [pywTeom, y UWbY NOCTU3ak:a
ycnewHux GUHAHCKUjCKMX pe3ynTaTa y HapeAHUM roauHama.

PykosoacTeo ApywTsa je obasuno aHanuse u crabunusaumjom ynpas/barba CBUM pecypcuma
[lpylwiTea ycnocTaBuno HOBY NOCNOBHY KNMMY M PaLMOHANHO pacnonararbe CPeACTBUMa, Yume je
obe3beanno ycnose 3a ocTBapuUBatbe CTabUNHMX NPUXOAA W CMarberse PacxoAad y HapeaHUm
nepuoauma.

Paau cnposohetrba nnaHosa noseharba npuxoga, 3ameHe AO0TPajanux OCHOBHUX CPeACTasa U
npolMperba KanauuTeTa, pyKoBoAcCTBO [pywTsa je y CKnaay ca MHBECTMLUWOHUM NNaHOM
3anoyeno Npolwuperse AUCTPUBYTMBHO racHe Mmpexe u nosehatbe 6poja npuk/byyaka Ha
AUCTPUBYTUBHU CUCTEM U peBuTanusauumjy noctojehe AUCTpUBYTMBHO racHe mpexe, anu y
W3BELWTajHOM NepuoAdy Huje cnposejeH 3HauajaH 0bum uHBecTUuMja 36or KacHor pobujarba
carnacHoctu Bnape Penybauke Cpbuje Ha Mporpam nocnosarba 3a 2025. roaguHy u
HemoryhHOCTU cnpoBsoferba jaBHux Habasku no npeasuheHom nnaHxy.

PyKoBOACTBO [pyLITBa yNake UHTEH3UBHE Hanope Aa Nobosblua NMKBUAHOCT U n3Mupyje ceoje
Tekyhe obaBe3se Ha Bpeme, JOK Ce 3a yKynHa Ayrosatba npema JI Cpbujarac Tpaxm oparosapajyhe
pelwetbe, Kpo3 moryhy KoHBep3ujy obasesa y KanuTan, penporpam Ayrosarba Unu Apyre BUA0Be
bUHAHCHjCKOT PecTpyKTypuparba, yume 6u ce obesbeaunu cTabunHU TOKOBM TOTOBUHE Y
[pywrsy. Noce6aH Hanop ce ynaxe y NOCTU3arbe Pelletba 3a HannaTy NoTPaXWBarba 0/ BENMKNX
ny»HuKa, nocebHo JICMN Hosu Cap,

Oatym 24.10.2025.r.
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Ofipazan 1.

BHJIAHC YCTIEXA
3a neprojt o1 01.01. g0 30.9.2025, roxune
¥ 000
| 2 3 4 5 [

60 1 TIPHXOJIH O TTPOJIAJE POBE (1003 + 1004) 1002 4718358 4811.094 2965298 3370584 114%
600, 602 m Gid 1 Tipsecast o nposye podic ia osahes Tpiammy 1003 4718358 4813.094 2.965,208 3370.584 114%
601, 603 w605 2 [lpsooon o tpoage pofia 1 MIDCTPANOM TREMIITY 1004 - - -

61 [ IIPSEXOIIA OJLITPOJIATE TIPOMBBOJIA M YCIIYTA (1006 + 1007) 1008 436.872 418307 303.498 290.585 96%
610,612 u614 1 Tlpsrso.s o npojiaje HpOWBo i YCTT ia aosabess TpasmrTy 1006 436872 418307 303.498 290.585 96%
611, 613n615 2 Tiposose 0 MPoJaje MPONIRAA H VCTYTR 13 IIOCTPaHOM TREHIITY 1007 . -

62 11 TIPHXO/I Ol AKTHBHPATBA YMHMHAKA H POGE 1008 1813 2

630 IV TIOBERAIE BPEJTHOCTH 3AJHXA HEJIOBPIEHIX H TOTORKX ITPOHIBOJA 1009

631 V. CMAEISE BPEJHOCTH AJTHXA HEJIOBPITEHIX H IOTOBHX [TPOMIBOJIA 1010

4165 VI OCTAJTH TIOCOBHH TIFHXOJH 1011 127,655 146,568 109.926 109.506 100%
68, ocnt 683, 685 1 686 | VIT TIPHXOJIM O YCKJIABHBAIRA BPEJTHOCTH MMOBHITE (OCHM GHEAHCHICKE ) 1012 459,459 .

50 | HABABHA BPEJHOCT TTPOJIATE POBE 1014 4.233.366 4.158.118 2.519.432 2880335 13%

51 I TPOLIKOBH MATEPHIAJIA, I'OPHBA W EHEPTHE 1015 411224 387.513 287.569 279.042 9%

s ']‘;;“"m SAPATIA HAKHAJIA SAPATIA N OCTATH ISERRLPACKORA U017+ 1018+ 1016 264624 314727 236303 205514 ™%

520 1 Tpommonn sapats i TR WPAta 1017 210.647 239.489 179.617 161.631 90%

2 2 Tpommonst 1opeis # APIOIOCA 1 SIPAc M Hkiale spats 1018 3927 36.283 27.212 24815 91%

52 o 520 m 521 3. OTim DOGH POCTH W HIKI/IC 1019 22.050 38.955 29474 19.368 66%

540 IV TPOILKOBH AMOPTHIALDUE 1020 308.536 INaM 280,000 162.955 53%

S8, ot 583, 585 1 586 |V, PACXOJIH OJI VCKIABHBAA BPEJTHOCTH HMOBHHE (OCHM ®HHAHCHICKE) 1021 993.283 - s .

51 VI TPOITKORH TIPOHBROJTHIX YCIVTA 1022 271.804 499.297 371.296 230,126 62%
34, oo 540 VI TPOITIKOEH PEIEPRUCAThA 1023 10545 10.462 1388 - 0%

55 VIl HEMATEPHIAJIHH TPOITIKOBH 1024 108.091 179.366 128.027 109.173 85%

P T SHHAHCIICKH TIPHXOH 13 OJIHOCA CA MATHHIBIM, JABHCHIM H OCTAIIM _— ] i
662 1 TPHXOJI Ol KAMATA 1029 90.131 93493 73870 47.333 64%
663 1664 111 TIOTTHBHE KPYCHE PASJIMKE W NOSHTHBHN EGEKTH BAJIYTHE KIAYIVIIE 1030 6870 7 L 2 0%
663 1669 IV OCTAJH OHHAHCHICKH [TPHXO/M 101 . .
B 1| OUHAHCHICKH PACXOJIH M3 OJIHOCA CA MATHYHIIM, 3ABHCHHM W OCTA M . i i |
TTOBEIAHHM JHITMA
62 11 PACXOJTH KAMATA 1034 2307.820 2549369 1.912.027 1.767.492 92%
5631 564 M. HETATHBHE KYPCHE PAUGIKE H HET A THBHH EOEKTH BAJIYTHE KIAYIYIE 1035 6997 15 i 62 9%
565 569 IV OCTAJI SHHAHCHICKN PACXOID 1036 - - .
£ JOEHTAK H3 ®HHAHCHPATBA (1027 - 1032) 20 1037
& TYBHTAK W3 OHHAHCHPATBA (1032 - 1027) >0 1038 2217816 2450984 1.838.230 1.720219 94%
83,645 686 mm?&mﬁmw HMCRE kola ¢f 1039 177958 2.578.268 15.403 186,665 1212%
583, 385 386 mﬁ“m“‘mmw ORI BolA LR 506,103 147470 94222 457

M. JOEHTAK M2 PEJOBHOI MTOCTOBA:A MTPE OTTOPETHBAIBA (1143 - 1044) 2 0

H. IYEMTAK H3 PEJIOBHOL [MOCOBAA [TPE OTOPESHBARSA (1144 - 1143) = 0

553.934

2374124

1.615.865

68%

69-59

. MOIMTHBAH HETO E®EKAT HA PEIVATAT (10 OCHOBY IOBHTKA NOC/I0BAILA
KOJE CE OBYCTARBA, IPOMEHA PAYYHOBOJICTBEHHX MOJTHTHKA H HCTIPABKH
PELIAKA H3 PAHIINX NEPHOLA

1047

59-69

0. HETATHBAH HETO E®EKAT HA PEIYATAT [0 OCHOBY I'YEHTKA TOCIOBAA
KOJE CE OBYCTARBA, [IPOMEHA PAYYHOBOIC TBEHHX MOJHTHK A H HCTIPABKH
TPEMIAKA H3 PAHIIHX ITEPHOIA

6374

s

1L AOGHTAK 1TPE ONOPEIHBAA
(1045 - 1046 + 1047 - |048) 20

1049

P I'YBHTAK [1PE OMOPEIHBARA
{1046 - 1043 + 148 - 14T) 20

1050

3.489.254

553934

2374124

1619378

C. MMOPE3 HA TOBHTAK







