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M3OABAY

LleHTpanHa 6aHka bocHe u XepuerosrHe
Mapwana Tuta 25, 71000 CapajeBo

Ten (387 33) 278 100
www.cbbh.ba
e-mail: contact@cbbh.ba

3a cBe nHbOpMaLMje KOHTAaKTUPATU:
KaHuenapuja Bogeher ekoHomucTe

YpeaHnwTBo:
Iap benma Yonakosuh rnaBHY 1 0ArOBOPHN ypeaHuK
mMp EpBuH 3onuh
Mp EmuHa hemaH
BecHa Manwuh

Pok 3a cTaTuCTUUKe NoaaTke Koju Cy YKIbyUYeHN y OBaj
6poj 610 je 20.02.2026. roguHe
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CKPAREHUIIE

APP Mporpam KyrnoBuHe xapTuja og BpujegHocT (asset purchase programme)
AN BpyTo gomahu npownssop

b/1B bpyTo gogaHa BpnjegHocT

buX bocHa n XepuerosuHa

BLSE Bbarbanyuka 6ep3a

LbbunX LleHTpanHa 6aHka bocHe n XepueroeuHe
CNY KnHecku jyaH

CPI NHaekc noTpowaykux unjeHa

DE Hbemauka

EA 3o0Ha eBpa (Euroarea)

ELIB EBponcka LeHTpanHa 6aHKa

ES LWnaHnja

EU EBponcka yHuja

EUR Espo

ObuX Qepepauyja bocHe n XepuerosuHe

IT Ntannja

JIK Jlown Kpegntn

Kr Kunorpam

KM /BAM KoHBepTubrnHa mapka

MWx MeragaT yac

NEER HomuHanHm epeKTnBHN Kypc

PMI NHpekc meHayepa HabaBke (eHrn. Purchasing Managers’ Index)
REER PeanHun edpeKTnBHM KypC

PC Peny6nuka Cpncka

RSD Cpncku guHap

CAL CjeanreHe Amepuuke [p<aBe

TRL Typcka nupa

TTF XonaHACKO racHo ysopuLLTe

usD Amepuykm gonap

M1 HosuaHa maca y y»kem cmucny

M2 HoBuaHa maca y wmpem cmuciy

HOA HeTto nomaha aktuBa

S&P500 bep3aHckn nHaekc S&P500

SASE CapajeBcka 6ep3a

SASX 10 NHpekc CapajeBcke 6ep3e 10

SASX 30 NHpekc CapajeBcke 6ep3e 30

CAC40 DOpaHuyckn pedepeHTHN NHAEKC AMOHMLA
PEPP XutHW nporpam KynosuHe 36or naHgemuje (eHrn. pandemic emergency purchase programme)




HU3BPIIHH CAXXKETAK

Y6p3aH pacT nHdnaumje 3abusbexkeH je 1y 4eTBpTOM KBapTany
2025. roaviHe, y cknagy ¢ 6p3um npoujeHama LIBBuX, c kpaja
KBapTana. Ha pacT noTpowaykmx uujeHa y 3HauvajHoj mjepu
cy ymiuanu daktopu 13 gomaher okpyxema. lNocebHo je 6uo
M3paxeH pacT LMjeHa XpaHe W ycJyra, HapouuTo XoTena u
pecTopaHa, Te peXmjcKnx TPOoLLKoBa. lNoc/beAnyHo, y YeTBPTOM
KBapTany HacTaB/beH je CHaxaH WHGNaTopHW NpUTUCaK Yy
YCJTY>KHOM CEKTOpY W OCTajiuM LjeHOBHMM ofjesbuyma Koju
ynase y n3pauyH 6asHe nHonaumje. NpocjeuHe npomnssohauke
LrjeHe cy 3abusbekuie roguLlikbi pacT y CBUM AjenaTHoCcTMa
y UeTBPTOM KBapTany, a anpeuujauuja peanHor edpekTuBHOr
EeBU3HOT Kypca, raje je mHaekc npousBohaukmx uvjeHa (3a
nomahe TpxuwTe) KopurwheH Kao gednatop, ykasyje ga gpomaha
poba rybu LijeHOBHY KOHKYPEHTHOCT Ha 13BO3HMM TPXKULITMA.
3abubeXXeHn KM3paXkeH pacT LUMjeHa XpaHe U PeXujcKux
TPOLUKOBa [MPEKTHO yTuye Ha noseharbe TPOLLIKOBA XKUBOTA,
npu Yyemy oBe [iBMje KaTeropuje 3ajefHoO uumHe Bule of 52%
YKYMHe noTpolre AoMahuHcTaBa. Y3 HacTaBak naga obuma
NHAYCTPUjCKe NPOM3BOAHE Y YeTBPTOM KBapTasy, Te CMatberbe
LjeHOBHE KOHKYPEHTHOCTU foMahux nponssohauya, ouekyjemo
fa he peanHu pacT eKOHOMCKe aKTUBHOCTW Yy MoC/befHem
kBapTany 2025. rofviHe 6UTK HEMNPOMUjeHEeH Yy OLHOCY Ha Kpyr
6p3mx npoujeHa LIBBuX ¢ Kpaja centembpa. MNoc/beanyHo, He
oyeKyjeMo HY peBr3Knjy NpojuLmpaHe CTone eKOHOMCKOT pacTa
3a 2025. rogmnHy, Y OAHOCY Ha jecewn Kpyr CpefHOpOYHMX
MaKpOeKOHOMCKIX NpojeKLmja 13 Hopembpa.

JeBun3He pesepse LIBbuX cy 3abumexnne pact u y 4eTBpTom
KBapTany, a nopactao je u koeduumjeHT nokpurha mMoHeTapHe
nacuse LIBBMX peBusHMM pesepBama. LleHTpanHa 6aHKa
HMje Mmjerbana MOHeTapHY MOANTUKY HWUTW Y jedHOM HeHOM
CerMeHTy y 4eTBPTOM KBapTany, a OCHOBMULA 3a ob6pauyH
ob6aBe3He pe3epBe je HacTaBWNIa TPeH[ PacTa, MPBEHCTBEHO Y
KpaTKOPOYHOM cermeHTy 1 fomahoj BanyTu. Buweropniwimm
TPeH[ pacTa MOHeTapHe MynTUNAnKaLuje je HacTaB/beH HaKoH
6naror ycnopaBama y Tpehem kBapTany. HactaBrbeH je 1 TpeHa
pacta Kpefuta, a HUCY 3abubexeHe 3HauajHuje M3MjeHe Y
nomahym KamaTtHUM cTtonama. Mpomet Ha pgomahum 6ep3ama
je 1 parbe NPBEHCTBEHO KapaKTepucaH eMucrjama By»KHUYKNUX
XapTuja of BpYjeAHOCTM eHTUTETCKMX BNaa, Koje Cy y YeTBPTOM
KBapTany bune 3HauajHe 1 y CKnagy € KaneHhapom aykuuja.

Y Tpehem KBapTany ce TpaguLMOHaNHO GU/bEXN HMU3aK HUBO
nedvuyuta Tekyher pauyHa, NMPBEHCTBEHO ycnujen Ce30HCKOr
KapaKkTepa HeTo npunuBa MO OCHOBY ycnyra. PepaykoBamy
gedvunta Tekyher pauyHa J[OMPMHOCMO je UK HacTaBak
NO3UTUBHOT TPeH/a NPWMBa No OCHOBY Alo3HaKa. loauLby nag,
neduvuyuta Tekyher pauyHa, npaheH pactom HomvHanHor BMM-a,
YyTULAO je Ha cMametbe Aedurumnta n3pakeHor y npoueHTMma
BMN-a. Y uetBpTom KBapTany 2025. roauHe 3aburbexeH je pact
CMO/BHOTProBUHCKE pOBHe pa3mjeHe, C TUM LUTO je, 3a Pa3nnKy
ofi MPEeTXOfHUX Mmjeceuy, YBO3 3abubeknmo HewTo BULY
roAuLUHY CTOMY pacTa y OAHOCY Ha 13BO3, LUTO je pe3ynTmpano
BMCOKMM CMOSbHOTPrOBUHCKUM POOHVM AedULIUTOM.
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HactaBak cTabunHux npuxopa n pacT Tekyhe noTpolre
obumbexnnn cy jaBHe duHaHcuje 1 y Tpehem keaptany 2025.
rogHe. Y tpehem kBapTany ®epepauuvja buX je npsu nyt
m3awna Ha MehyHapopHO TpXWWTe KanuTana, Te wu3pana
eBpoo6Be3HMLe Ha JIOHJOHCKOj 6ep3u. JaBHM Ayr npema
MacTtpuxtckum Kputepujymumay Tpehem kBapTany 3aburbexxuno
je 3HauajaH KBapTanHW pacT, yrnaBHom 36or nosehaHor
3a4yXKnBatba MNyTem eM1cnje xapTuja of BpujeAHOCTU. YKYMHU
NPVXoAN NPBEHCTBEHO Off MHAUPEKTHMX Mope3a Cy CTabuiHu,
anu cy eHTUTETCKe BNlaAe 1 Aarbe bune cyoueHe ca CTPYKTYPHUM
n3a3oBMMa 1 ycknahvBarwem pacTa pacxofa C HefOBOJbHOM
AVHaMMKOM pacTta Npuxopa.

[MaBHa v oAroBOpHa ypeaHuLa
ap benma Yonakosuh
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MABHW EKOHOMCKW NHANKATOPU

2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

1)
Homusanku BANBuK (y munnonnmaKMY', rekyhe o) o 53053 356 307 36235 40862 4654 5193 55091 57.680

unjeHe
Peannu b/M (cTona pacray %)" 3,0 4,0 3,2 23 -2,5 74 5,6 38 26 2,0
(Tona pacrta noTpowwayKmx uujeHa y bux? ynpouentuma bAiM-a
lpocjeyna ropuiuba ctona pacta CPI -11 12 14 0,6 -1,0 2,0 14,0 6,1 1,7 40
Topuwikba ctona pacta CPl 3a geuembap -03 0,7 1,6 0,3 -1,6 6,4 14,7 22 2,2 41
Byyet cektopa onwrte Bnape’ ynpouentuma bAiN-a
Mpuxopm 394 39,7 40,4 40,5 39,8 393 391 391 40,7 =
Pacxopu” 38,2 373 383 38,7 44,8 39,6 39,5 40,2 42,5 =
Canpo 11 24 2] 18 -50 -0,3 -04 -1,2 -18 -
HoBau n kpeaut ynpouentuma b/il-a
Hoau y wupem cmucny (M2) 62,3 65,2 679 71,0 78,0 771 74 68,9 69,5 744
Kpeautn HeBnaamHum cektopuma 50,1 51,4 51,8 53,1 529 48,7 45,0 431 441 471
TnatHu 6unaxc
BpyTo neBu3He pesepse
Y munuonuma KM 9.531 10.557 11.623 12.597 13.868 16.348 16.066 16.290 17.641 18.214
Y munuoruma USD 5391 6.083 7012 7.210 8.079 9.885 8.637 9.005 9.760 10.494
Y mjeceyuma yBo3a pobe u ycnyra 72 71 73 78 10,0 93 6,8 70 73 9,6
Canpo Tekyher pauyHa
Y munuonnma KM -1.424 -1.520 -1.094 -927 -980 -577 -2.000 -1.067 -1.860 =
Y munnonuma USD -805 -876 -660 -531 =571 -349 -1.075 -590 -1.029 =
Y npouentuma bM-a -4.4 -45 31 2,5 2,7 -14 -43 21 34 -
Cango po6He pasmjene’
Y munnonnma KM -7.089 1417 -71.521 -7.963 -6.268 -7170 -10.183 -10.259 -11.652 -
Y munuoxnma USD -4.010 -4.274 -4.538 -4.558 -3.651 -4.335 -5.474 -5.671 -6.446 -
Y npouentuma bJlM-a 219 219 211 215 -173 17,5 219 197 211 -

CnomHu AYr ceKkTopa Bnaje

Y munnonnma KM 8.872 8147 8198 8140 8.726 9.435 9.474 8.867 9.112 9.475
Y munnonuma USD 4782 4996 4.801 4.657 5479 5.468 5.167 5.010 4.866 5.696
Y npouentuma b 274 24,0 23,0 22,0 241 231 20,4 171 16,5 16,4

CepBucHpatbe cnosbHor ayra®

Y munuonuma KM 723 983 955 794 741 773 802 1.255 1333 1.094

Y munuoxuma USD 409 567 576 454 432 467 231 694 731 631

Y npoueHTMMa 13B03a pobe 1 ycnyra 6,7 77 6,7 5,5 6,2 46 3,6 57 6,1 47
Hanomena:

! U3Bop: AreHumja 3a ctatucTuky buX: BpyTto fomahu nporssog 3a 2023. roguHy, Npon3BOAHW NPUCTY, MPBU pe3ynTatu, aBryct 2024. roguHe

2 N3Bop: AreHumja 3a CTaTUCTUKY BrX

3 M3Bop: LleHTpanHa 6aHka buX

Y Pacxoam yK/byuyjy 1 HeTo HabaBKy CTalHUX CpefjcTaBa.

5 Canpo 13B0o3a 1 yBo3a pobe Ha NaTHOOMNaHCHOj OCHOBM YK/byuyje npunarohera obyxBaTa 1 BpUjeAHOCTH Koja Ce pafie y CBPXY M3BjeluTaBama
0 MNaTHOM bunaHcy, y cknagy ¢ metogonorunjom MM®-a (MpripyyYHrK 3a nnaTHY 6UNaHC, WeCTo Uspame).

9 N3Bop: MUHUCTApCTBO drHaHCKja 1 Tpesopa buX

- Mopauw H1CY fOCTYMNHM
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LIbbuX BUJITEH 4 2025

1. MEBYHAPOAHO EKOHOMCKO
OKPYXEHE

Y uyerBpTOM KBapTtany 2025. rogunHe HacTaB/beH je
yMjepeH pacT eKOHOMcCKe akKTMBHOCTU Yy EY mn 30HM
eBpa. O6MM WHAYCTPUjCcKe MNPOU3BOAHE Y 30HU
eBpa je y peuemb6bpy 3aburbekuo roauvbyu pacT,
jemaHaectTn Mmjecey y Hum3y, Hajsehum pujenom Kao
pesyntaT pacta npousBogwe Yy npepahuBaukoj
nHayctpuju. Y yerBptom KsBaprtany 2025. roguHe,
LuujeHe HadTe N NPUPOAHOTr raca HacTaBuae Cy TPeHpA
naga ycimjen pacta rnob6anHe noHyae m cnabuje
noTpaxe, y3 BUCOKe 3a/Mxe 1 NoBOJ/bHe eHeprercke
ycnoBe (eHepruja cyHuUa, BjeTpa M XugpoeHepruja)
Koju cy AoAaTHO Y6naXKunm npuTucKe Ha pacT LujeHa.
Ha kpajy nocbepiber KBeaptana 2025. roguHe, y 30HU
eBpa je 3a6wbexkeHa HelTO HMKa cTona uHdnauymje
y OA4HOCY Ha Kpaj NpeTXoA4HOr KBapTana, oK je 6a3Ha
nHdnauymja n pasme BULLA Y OAHOCY Ha CTOMY YKyMNHe
nHdnaumje. Y cKnagy c KpeTambem WHAALNOHUX
oyeKVBala, TOKOM YeTBPTOr KBapTaja Kiby4yHe
KamaTHe ctone EBponcke ueHTpanHe 6aHke (ELB) cy
ocTane HenpomujereHe, AOK je cMmatberwe noprdema
nporpama KynoBMHe XapTuja oOf BpUjeAHOCTU
HacTaB/beHO Npema nperxogHo yTBpheHoj auHamuuy,
oppaxaBajyhim HacTaBak MOHeTapHOr 3aolUTpaBakba 1
NocTeneHo cMakberbe BULIKA IMKBUAHOCTN.

Y 4yeTBpPTOM KBapTajly, HacTaB/beH je YyMjepeH pacT
E€KOHOMCKe aKTuBHOCTM Yy EY wu 30HM eBpa, Te cy
3abusbexeHe ropguwte ctone pacta of 1,5% u 1,3%,
pecnekTnBHO' (MpadmkoH 1.1). Y ogHocy Ha Tpehu KBapTan
2025. roanHe, 1y 30HM eBpa 1 y EY 3aburbexeH je pacTt
ekoHomcKe aktmBHoctn of 0,3%. lNpn Tome, n pame
ce npumjehyje 3HauajHa xeTeporeHocT mehy 3emsbama
ynaHunuama EY, rgje ce lnaHwnja, ny nocrbefrem KeapTany
Tekyhe rogvHe, u3aBaja Kao jegHa of 3emasba Koja je
YMHWNa NOKpeTauKy cHary pactay EY, c rogmwmnm pactom
peanHor bAilM-aop 2,6%. bemauka ekoHOMUja jey YeTBPTOM
KBapTany ocTBapuia CKPOMaH roguLiby pacT eKOHOMCKe
aKTMBHOCTWY, of 0,4%. OBaj 6naru onopasak (y ofgHOCYy Ha
NPEeTXOfHY rofivHy Kafa Cy 3abubeXxeHe HeraTuBHe cTone
pacTa), BeIMKUM Aunjenom je pesyntaTt ctabunusauuje y
WHAYCTPUjCKOM CEKTOpPY, Y3 MUCTOBPEMEHMN pacT Aomahe
NoTpaxHe, YNPKOC HEMOBO/bHUM YC/TOB/MA Y3POKOBaHUM
TProBYHCKUM NonnTKama 1 npatehom HenssjecHowwhy Ha
MeHyHapOAHOM TPXKULITY?,

' U3Bop: Eurostat Flash Estimate, 13. he6pyap 2026. roaute.
2 Bundesbank Mjeceunu usBjermraj 3a HoBembap 2025. roaute
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IpadukoH 1.1: Toguwibe npomjeHe peanHor bAM-a y EBponu
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WN3Bop: EBpocTaT
Hanomewa: Mogaum Ha rpa¢puKoHy NpeaCcTaBsbajy Ce30HCKN 1 KaneHaapcku npunaroheHe nogatke, a nogaum

3a Q4 2025. npepcTasbajy 6p3e npoujeHe EBpocTtata

Moc/benrwy BUCOKODPEKBEHTHU WHAMKATOPU  yKasyjy
Ha HacTaBak cflab/berba MNPOU3BOAHE AKTUBHOCTU Y
30HM eBpa, Hajgehum pujenom ycnmjens HensBjeCHOCTU
noBe3aHux C TProBMHCKMM nonutukama. C gpyre cTpaHe,
YCNY)KHU CEKTOp je y [heuembpy HacTaBMO OUmbexutu
ekcnaHsujy, Beh cegmum mjecew y HU3Yy. KOMNoO3uTHN NHAEKC
MeHallepa Habaske (PMI)3, Ha Kpajy aeLembpa, 3abubexxuno
je BpujegHocT m3Hag npara op 50, wTo je cyrepucano
[a je yKymHa eKOoHOMMja 30He eBpa HacTaBuna 6naro
Ja ce onopassba. HaBefeHN MHAEKC, 3a MoyeTak NpBor
KBapTana 2026. roguHe, 3a6USbEXNO je roTOBO UAEHTUYHY
BPUWjeHOCT Kao 1 3a Aeliembap, LITO yKa3yje Ha HacTaBak
CNTINYHNX KpeTakba 1 noyeTkom 2026. roguHe.

MNpema nocmwenmnm, jecerbrm npojekumjama Esponcke
KoMucmje*!, ouekyje Ce HacTaBak YyMjepeHor pacTa
€KOHOMCKe aKTUBHOCTW 1 y 2026. roguHu, na cy Tako
npojuuupaHe crone pacta peanHor bAiM-a og 1,2% n 1,4%,
3a 30Hy eBpa 1 EY. YmjepeH anu ctabunaH eKOHOMCKM
pacT NpojuympaH je n Jo Kpaja NpojeKLMOHOr XOPU30HTa,
yrnaBHom BoheH cTabunHuMm pactom gomahe notpaxme.
C ppyre cTpaHe, ouekyje ce aa he M3BO3HA aKTUBHOCT, y
2026. roanHu, UMaTn orpaHnyeH AoNpruHOC pacTy, ycvjeq
oaroheHux edekarta TProBUHCKNX NONUTHKA. Y3 noctojehe
pU3MKe, MOCTOjU U HEKONMKO MO3UTUBHUX aKTopa
3a OMnopaBak EeKOHOMCKE aKTUBHOCTW, YKibyuyjyhu
UHMuMjatMBe 3a nosehawbe jaBHUX WHBecTUUWja Y
NHOPACTPYKTYpy 1 oabpaHy Ha HuBoy EY, wto 6u morno
[OAATHO [ia Ojaya MHAYCTPUjCKY aKTUBHOCT.

PMI Releases, S&P Global. Bpujeanoct kommnosutaor uuaekca PMI
(enrn. Composite Purchasing Managers' Index) usnan 50 o3nauaBa
eKCMaH3ujy, a BpHjemHocT ucnox 50 o3HauaBa KOHTPAKIH]Y
exoHoMcKe akTuBHOCTH. Kommosutau unaexc PMI je monnepucanu
IPOCjeK MPOM3BOAHOT U YCITyKHOT CEKTOPA 3 ATy CKOHOMH]Y.

*  EBporcka komucuja: Jecerme eKOHOMCKe mpojekunje, 17. HoBembap
2025. roaune
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Y 30HM eBpa 00MM WHAYCTPUjCKE MNpOU3BOAHE je Y
neuemopy 2025. roguHe 3abubexno roguliby pacT of
1,1%, jepaHaectn Mjecelly HU3Yy (MpadukoH 1.2). jenatHocT
npepahuBauke uHAYCTpUje 3abubexnna je roguLitbu
pact obuma npowussoarbe of 1,5%, OOK je AjenaTHoCT
npov3BofHe 1 CHabavjeBara eNeKTPUYHOM eHeprujom
M racoM 3aburbexuna CKpoMaH roavwmin nag og 0,5%.
lNocmatpaHo npema rnaBHUM WHAYCTPUjCKUM Tpynama,
Hajsehu rogunwy pact obrma Npor3BoaHe y AeLemopy
Cy 3abwbexunu KanutanHu npoussoaun (4,1%), ok cy
TPajHU MPOU3BOAUN 3a LUMPOKY MOTPOLUHY 3a0UIbeXnn
nag og 2,4%. OppeheHn uHgmkatopu, Kao wro je PMI 3a
NPOV3BOMHM CEKTOP®, 3a MoYyeTaK NpBor KeapTana 2026.
roguHe, ykasyje Ha 6naro yb6p3aBatbe aKTMBHOCTU Y
NPOV3BOAHOM CEKTOPY, C 0631POM Ha TO Aia je HaBeleH!
WHOEKC 3abubexno BpujedHocT of 49,5 y jaHyapy (y
ofHOCY Ha 48,8 y felembpy). Minak, BpnjeaHOCT MHAEKCa
ocTana je ncnog npara og 50 6040Ba, y3 3abUbeXeH nag
HOBWX HapyLIOW y OfHOCY Ha Aeuiembap®.

paduKkoH 1.2: Topniuka NpomjeHa 06MMa NHAYCTPUJCKE NPON3BOAHE
1 PMI nHpeKc y npor3BOAHOM CEKTOPY, Y 30HM eBpa
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A PMI nHAEKC y NPON3BOAHOM CEKTOPY e [ofyLWba NpoMjeHa 0brma

VHAYCTPUjcKe Npon3Boarbe (A.c.)
W3Bop: EBpocTart, S&P Global Market Intelligence
Hanomena: Moaauu 3a 06UM HAYCTPUjCKE NPOU3BOAE CY CE30HCKU 1 KaneH[apcKku npunaroheHu.

MMobanHa €eKOHOMCKa aKTMBHOCT Huje 3abumbexuna
3HaYajHMj Hanpedak HW Yy YeTBPTOM KBapTasy, WTO je
yTULANo Ha CKPOMHUWjy MoTpaxhy 3a Haptom. Kpajem
2025. v noyeTkom 2026. rogniHe, rnobasnHe reononTuyKe
TeH3uje, NPBEHCTBEHO Be3aHe 3a NoHyay HadTe 13 MpaHa
n Pycuje, ycnjene cy fa HanpaBe KpPaTKOPOYHU MPUTMUCaK
Ha pacT UMjeHa, Tako Aa ce y jaHyapy HadbTom Tprosaso no
NPOCjeyHoj UunjeHn of 65,7 amepuuKrx gonapa no 6apeny.

Linjene npupopHor raca Ha xonaHackom TTF ysopuwty
Takohe cy umane onagajyhv TpeHa y 4eTBPTOM KBapTany
2025. roguHe, Tako fAa ce y Aeuembpy Tprosasno o
npocjeyHoj uujeHn og 28,0 eBpa No meraeaT-yacy, WTO je
HajHVXa umjeHa jow op nposbeha 2024. ropvHe. [Jobpa
nonyHeHOCT CKNnagnLlTa, Kao N HeLWTo TOFIJ'II/IjVI BpeMeHCKN
YyCNOBY HeyTpanucanu cy LUjeHOBHe MpUTUCKe ycnnjen
nosehatrbe Tpaxe 3a NoTpebde rpujatba. Mopen ymjepeHe
NnoTpakkbe, CTabuHe NCNOPYKe TEeYHOT MPUPOAHOr raca
Kao 1 cnabuja noTpa)tba Ha a3njCKOM TPXKMLUTY, CMakbUIm
Cy LjeHoBHe npuTtuncke. Y jaHyapy 2026. roguHe je 4OLWN0 f0
Harmor pacTa uuvjeHa raca, NpBeHCTBEHO Kao nocsbeanua
xNnagHujer BpemeHa y EBponu, anu n cmarerba ncnopyka
TeyHor npupogHor raca n3 CA-a. Cmarere 3anmxa y
cKknaguwTtMma wupom EBpone popaTtHo je noowTtpuo
ocjehaj HecTabUNHOCTLN Y KPaTKOM POKY.

LinjeHe HadTe Tvna BpeHT cy ce y 4eTBpPTOM KBapTasny
2025. roavHe KpeTane onapajyhvm TpeHaoMm, Koju je,
y3 Marbe ocuunauuje, 6Mo npucytaH of noueTka 2025.
roguHe (TpadukoH 1.3). Y geuembpy ce HadhTOM Tprosasno
no NpocjeyHoj umjeHn of 61,3 amepuyka ponapa Mo
6apeny, WwWTo je 3a 17,1% HWXe y O[HOCY Ha NCUTU Mjecel
2024. roguHe. Pa3no3n 0BaKBOr KpeTatba UMjeHa HadTe
cy pactyha rnobanHa npoussoga 1 cnaburja NnoTpaxkkba,
WTO je pe3ynTMpano pacToM 3anmxa Wupom CBuUjeTa.
Tokom uwnjene 2025. rognHe 3emsibe unaHuue OPEC+ cy
nosehaBane CBOjy NPOWU3BOAHY KPO3 BUMLLE MjECEUHMX
KOpakKa, OAHOCHO yKu1aareMm paHuvje JOroBOpeHnx pe3osa
y Mpouv3BOAHM. 3HayajaH JOMPUHOC Ha CTPaHW MOHyAe
umane cy n 3emsbe unsBaH OPEC opraHusaumje (CA[,
Bbpa3un n KaHaga).

PMI Releases, S&P Global. Bpujexnoct mungekca PMI (enri.
Purchasing Managers' Index) 3a mpomsBomnu cekTop, u3Han S50
03HaYaBa €KCMaH3Hjy, a BpUjeqHOCT uenox S0 03HaYaBa KOHTPAKIH)Y
€KOHOMCKE aKTHBHOCTH.

¢ PMI Releases, S&P Global Market Intelligence, 2. ¢pebpyap 2026.
TOJIMIHE.

lpadukoH 1.3: LinjeHe eHepreHaTa Ha MeDYHapPOLHOM TPXKULLTY
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M3Bop: www.tradingeconomics.com

Ha kpajy nocrbenmer kBapTana 2025. roaviHe 3abumbexeHe
CY HELUTO HMKe cTone nHonaumjey 3oHn eBpa n EY, y ogHocy
Ha Kpaj npeTxogHor kBapTana (2,0% u 2,3%, pecneKTuBHO).
Y 30HM eBpa je Ha Kpajy Aeuembpa 3abusbexeHa Huxa
roguvikba ctona vHonauymje 3a 0,2 nn, y ogHOCY Ha Kpaj
centembpa (fpadukoH 1.4). fednaumja y KaTeropujm
eHepruje HacTaB/beHA je U Yy aeuembpy (oecetn mjecey y
HU3Y), Npu Yemy je nsHocuna -1,9%, y ogHocy Ha -0,4% y
centembpy. OBaKBO KpeTatbe YrNaBHOM je nocsbeamua
6a3Hor edeKTa y NoAoAajesbKy Koju ce OJHOCK Ha ropuBa 3a
NIMYHKU TpaHCNopT. LinjeHe xpaHe cy y 30HM eBpa, Ha Kpajy
Jeuembpa, 3abubexnne roguwbn pacT of 2,5% (HakoH
rogukber pacta og 3,0% Ha Kpajy centembpa). HaBeneHo
ycrnopaBare pacTa uujeHa pe3ynTar je ycnopasarba pacta
umnjeHa u npepabeHnx 1 HenpepaheHux npexpambeHx
npou3Boaa, Yy OQHOCY Ha Kpaj NPeTXo4HOr KBapTana.
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LujeHe ycnyra, koje TpeHYTHO umHe 45,6% noTpolre
JoMahvHCTaBa Y 30HU eBpa, Y Aeuemobpy cy 3aburbexune
roguwmy ctony pacta of 3,4%, wto je 3a 0,6 nn HWXe y
O[HOCY Ha CTONy M3 UCTOT MjeceLla MPeTXOAHe rofuHe, Te
Takohe Huxe (3a 0,1 Nn) y ogHOCY Ha cTony 13 HoBeMbpa.
Y cknagy C HaBeleHUM MjeceuyHM KpeTarbem UHdnauumje
y ycnyrama, 6asHa uHOnauvja je y peuembpy Takohe
3a0W/beXnna HewTo HWXKY roauwmy ctony (2,3%), y
ofHOCY Ha HoBeMmbap (2,4%). KaTeropuja HeeHepreTcKmnx
VWHAYCTPUjCKMX MNPOM3BOAA, UMji MOHAEp Y YKYMHOj
noTpoLwWmK foMahnHCTaBa 30He eBpa M3HOCKU 25,6%, Ha
Kpajy YeTBpTOr KBapTana je 3abubexxuna HUKN roguLlibm
pacT uujeHa (3a 0,4 nn), y oQHOCY Ha Kpaj NpeTxogHor
KBapTana. Y geuembpy je Hajsehn JOMPUHOC YKYNMHOM
pacTy umjeHa v parbe pjana kKateropwuja ycnyra (1,6 nn).
C ppyre cTpaHe, KaTeropuvja eHeprmje NOHOBHO je Aana
HeraTvBaH JOMPUHOC YKYMHOM pacTy UujeHa, Ha Kpajy
nocsbefmer kBaptana 2025. rognHe.

YnpaeHu opbop ELB-a cmaTpa fa ce VHIauMoHu 13rneau
HUCy 6UTHKje NpomMmujeHUnN, Te he farbHN TOK MOHeTapHe
nonuTrke 6utn ogpeheH Ha OCHOBY MPUCTUIKX NOAATaKa
0 KpeTatbiMa umjeHa. NMoptderu xapTunja of BpujegHOCTM
KOju Cy Kyn/beHW y OKBUPY Nporpama KynoBuHe xapTuja
op BpujegHoctu (APP - Asset Purchase Program) n xutHor
nporpama KynosuHe 36or naHgemuje (PEPP - Pandem-
ic Emergency Purchase Program) cy HactaBunu pa ce
CMatbyjy npefBrhHeHOM AVHAMUKOM.

padviKoH 1.4: [lonpUHOCU KOMMOHEHTY MPOMjeHU MHAEKCa
MOTPOLUAYKYIX LiijeHa y 30H1 eBpPa, Ha Kpajy KBapTana
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W3sop: EBpocTat

IpadukoH 1.5: PepepeHTHe KamaTHe cTone ELIB-a n FED-a
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FED (edekTnsHa ctona) e ELIb fleno3untHa cTona

W3Bop: ELLB, FED, Erste Group Research.
Hanomena: Mopaun HakoH Q4 2025. ce oAHOCE Ha NpojeKuunje K/byYHWX KamMaTHWUX cTona ofabpaHux
LeHTpanHux 6aHaka.

MNpema nocmwepwum, jecewnm npojekunjama EBponcke
Komucumje’, 3a 30Hy eBpa je npojuymnpaHa ctona nHdnauymje
op 1,9% 3a 2026. roguHy. lMpema nctmm npojekunjama,
ouekyje ce pa he ykynHa wHdnauumja octatm 6513y
LubaHor HUBOA of, 2%, [O Kpaja NPOjeKLUMOHOT XOPU3OHTa.
WNHdnauwnjay ycnyrama ny kateropuju xpaHe he nocreneHo
CcnabwTy, y3 MCTOBPEMEeHO ycropaBame pacTta nnata. C
pyre cTpaHe, ouyeKyje ce HacTaBak HeraTMBHMX CTona
WHnauuje y Kateropuju eHepruje y 2026. roguHu, anu
n 6narn pact umjeHa y 2027. roguHK, WTO je MOBe3aHo
c HoBuM EY Cuctemom TproBuHe eMMCMjCKMM KBOTama
(eHrn. EU Emissions Trading System 2 - ETS2). o Kpaja
2027.roguHe, NpojuLMPaHO je MOCTeNeHO CMakbere cTone
6a3He nHbNaumje y 30H1 eBpa, Lo HMBOa o OKO 2%.

C 0631poM Ha TO fa Cy, Kako je paHuje HaBeAeHo, cTorne
nHdnaunje y 3oHM eBpa u EY octane 6nusy uyurbaHor
HVBOa off 2%, TOKOM YeTBPTOr KBapTasa KibyyHe KamatHe
ctone ELB-a octane cy HenpomujerweHe (MpadukoH 1.5).

BpOIICKA KOMHCH]a: € EKOHOMCKE IpojeKiuje, 17. HoBeM
7 EBpoIicKa KOMHCH]a: Jeceme eKOHOMCKE Ipoje e, 17. nHoBemOa

2025. ronune.
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36or pacta MOTPOLWAYKMX UMjeHa, anv U K3a3oBa Ha
TPXKNWTY paga, FED je Tokom yeTBpTOr KBapTana CHM3MO
K/byYHe KamaTHe CTone y ABa HaBpata no 25 6n, Tako ga
ce TPeHYTHO Hanase Ha HMBoy of 3,50 — 3,75%. C 063mpom
Ha TO Aa Noc/befru Nojaum yKasyjy Ha ymjepeH pacT
€KOHOMCKe aKTMBHOCTY, Kao 1 3HaKoBe CcTabunmsauuje Ha
TpXKMWTYy paga, FED je y jaHyapy 2026. roguHe 3agp»kao
K/byyHe KaMaTHe CTorne HenpomMujereHnm. IcToBpemeHo,
Hen3BjeCHOCT y norfedy eKOHOMCKMX W3rnefa ocrana
je noBuweHa, NMocebHO Yy KOHTEKCTY KpeTarba 6asHe
MHONauvje N OTNOPHOCTU TPXKMLIUTA pafa, Te je y cknagy
¢ Tum FED HajaBuo pa he 6ygyhe ofnyke o MOHeTapHO]
NOANTAUM [OHOCUTM HAa OCHOBY HOBUX EKOHOMCKUX
nofartaka n TPXKNULWHKX KpeTakba.

MMo6anHW MOHETapHW YCNIOBM OCTanu Cy PenaTMBHO
pPecTpuKTUBHY, UMajyh y Bufy HacTaBak CMaretrba
6unaHca ctara Bogehumx LeHTpanHnx 6aHaka Kpo3 npouec
KBaHTWTATVMBHOI 3aoLiTpaBahba. [locTeneHo nosnauvere
BULIKA NMKBMOHOCTA C MehyHapopHux GUHaHCHjCKIX
TPXKMLUTa YTULAMO je Ha KpeTatba MPUHOCA Ha ApKaBHe
006Be3HNLE, MPU YeMy CYy TPXKULIHA OYeKuBarba byayhux
MOHETapHUX OAJ1yKa OCTana y 3HauyajHOj Mjepu YCNOB/beHa
APUCTUTITNM MaKPOEKOHOMCKUM nogaunma.

Y uetBptOoM KBapTtany 2025. rogvHe HacTaB/beHa je
HOpManM3aumja KpmBe MNprHOCa Yy 30HWM eBpa. Pact
NprHOCa 0fBM1jao Ce y yCJIoBMMa CMamena akTuee ELlb-a
1 opnyke Aa ce pedepeHTHe KaMaTHe CToMe He MUjerajy.
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Y oAHOCY Ha Kpaj NpeTXofHOr KBapTasa, KpuBa NprHoca
ce y Hajsehem gujeny nomjepuna napanenHo HaBuLe, [OK
jey oyrom poky 3abumbexkeHo fofaTHO noeehatbe pasnvke
y NnprHocMa. Ha KpeTatba y iyrom anjeny Kpuse yTuuana
Cy OuekMBatba OUCKaNHE eKcnaH3vje Yy MNojefuHUM
3eM/baMa 30He eBpa, Y3 BUCOK HUBO jaBHOT Ayra, WTo je
JOMpuHMjeno pacty npemuje pusmka. [JopgatHu yTuuaj
UManu cy rnobanHu pacT NPYHOCA Ha jaBHU Ayr, NMOBULLEHe
kamaTtHe ctone y CA[l-y n reononmTnyka Hem3BjeCHOCT.

Ha eBponckom TpXuWTYy akumja 3aburbexeHa cy
noBosbHUja KpeTatba (MpadukoH 1.6). Crabunmsauuja
nHdnayuje n notBphHeHa ovekrBama y Be3n C MOHETaPHOM
nonutukom ELIB-a gponpuHujenu cy jauary nHBeCTMLMOHOT
ceHTMMeHTa. PacT cy nopgpxane pobpe nepdopmaHce
6aHKapCKOr  CeKTOopa, TEXHOMOWKUX KOMMaHuja 1
onjena opbpambeHe WHAycTpuje. HakoH NpeTxomHux
TProBMHCKUX HanNeToCTn, OYeKMBama y Be3n ¢ epeKkTuma
HOBMX LapuWHa cy cTabunv3oBaHa, WTO je AOMNpUHUjeno
CMarberby HensBjecHOCTW. EBponcko TpxuwTe gopgaTtHO
je NpuBYKNO MHBECTUTOPE KOju aMEPUYKO TPXKULLTE
oujeryjy penaTtMBHO BUCOKO BpPEeAHOBAaHUM, LWTO je
pe3yntmpano nosehaHOM TpaXOM 33 €BPOMNCKAM
akuvjama. YmjepeH onTrMn3amM MHBECTUTOPa, NoTpeba 3a
AnBep3ndrKaLrjoM NopThesba 1 TpaXkkba 3a CTabUTHUUM
NpPVYHOCMMa [OAATHO Cy MOApPXann OBaj pacT. HakoH
CHaXHOT pacTa Yy NpeTxogHOM KBapTany, temauku DAX je
Yy V3BjeluTajHOM Nepuoay 3abumbexno bnary ctarHauujy y3
orpaHuyeH pact. hgekc Euro Stoxx 50 Hagmawmo je DAX,
anu Ccy nojeArHa HaumMoOHanHa TPXULTa OCTBapwia jou
60/be pesynTarte.

lpadukoH 1.6: OpabpaHn MHAEGKCK TPXKULLTA aKLmja
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OueKrBarba y Be3U Ca CMatbereM pepepeHTHUX KaMaTHUX
ctona FED-a, ykmbyuyjyhn cmarberbe y Apyroj nonoBuHM
centembpa W HajaB/beHa [fopaTHAa CMakera [0 Kpaja
2025. ropvHe®, HUCY 3HauyajHMje yTuuana Ha AUHAMUKY
pacta amepuuKkor TPXKWLWTa aKkuuja y TOKy uYeTBpTOr
KBapTana 2025. roguHe. TpxuwrTe je, y3 Kpahe npeknge, y
y3na3HoM TpeHay o cpeaunHe 2023. rognHe, a oyeKkrBakba
0 ybnaxaBatby MOHETapHe NoNnTUKe y BENNKOj Mjepu Cy
Beh 6una yrpabeHa y uvjeHe prHaHCHUjCKUX MHCTPYMeHaTa.
Y nocmaTpaHoM KBapTasy CB/ Bogehn amepryku MHAEeKCH
3abu/bexunm cy pacT, anv Mo HWKMM CTOMaMa Hero y
npeTtxogHom nepuogy. Dow Jones Industrial Average
nopactao je 3,6% Ha KBapTanHom HuBoY, S&P 500 2,3%,
[OK je pacT nHgekca Nasdag Composite fogaTHO ycnopeH.
ELIE je y uerBpTOM KBapTtany 2025. roamHe, Kako je
Beh HaBefeHO, 3apxana K/byyHe KamaTHe cTone
HenpomujetbeHUM. CTabuniHa MOHeTapHa  MONUTUKA
ELIB-a n ouekuBarba ga Tokom 2026. roguiHe Hehe nohu oo
npomjeHe pepepeHTHUX CToNa JOMNPUHUjENN CY CMarbery
notpebe 6GaHaka 3a 3HauyajHWjum npunarobaBarbem
[erno3nTHMX CTOMa, Te je y OBOM KBapTasly 3aburbexkeHa
FbMXOBa CTarHauuja. Y OOHOCY Ha MaKCMMaJsiHe HKBOe
3abubexeHe Kpajem 2023. roanHe, NpocjeyHa KamaTHa
CTOMa Ha OpoYeHe JAeno3nTe CTaHOBHULITBA HWXKA je 3a
147 6a3HMX MOeHa, JOK je y CeKTopy HepUHAHCUjCKMX
npeayseha HWxa 3a 177 6a3HUX noeHa. Y geuembpy cy
KamaTHe CTorMe Ha OpouYeHe [eno3uTe CTaHOBHMLLTBA U
HeduHaHcnjcknx npegyseha msHocune msmeby 1,8% wu
1,9%. PacT yKynHux genosnta y 30Hu1 eBpa Huje 3HayajHuje
NpoMUjerbeH Y OAHOCY Ha NPETXOAHW KBapTarl.

KpeonTtHa akTUBHOCT y 30HM eBpa OCTana je ymjepeHa
TOKOM 4eTBpTOr KBapTana 2025. rogvHe, a rogullimwbun
pacT Kpeguta y geuembpy 2025. usHocuo je 3,1% 3a
HebuHaHcMjcka npepyseha M 3% 3a CTaHOBHULUTBO.
KamatHe cTome Ha cTambeHe Kpepute CTAaHOBHULUTBY
Cy CTarHupasne y ofHOCY Ha MPeTXoAHW KBapTas, JOK Cy
KamaTHe CTorne Ha NoTpoLLayKe KpeauTe 3abubexkusie nag.
KamaTtHe cTone Ha KpepuTe HedrHaHCnjckum npeay3ehunma
CTabunrsoBaHe cy 1 usHocwune cy 3,5%, Wro je 3a 73 6asHa
NnoeHa HMXe y OAHOCY Ha NCTU nepuog npeTxogHe rognHe.
MNpema noc/bedwoj AHKETM O KpeAuTHOj] aKTUBHOCTU
6aHaka y 30HM eBpa (Q4 2025), KpeauTHU CTaHZAPAM 33
HedMHaHCHMjcKa Nnpepy3eha cy NoowTpeHN, AOK je TpaXKha
6naro nopacna. Y ceKtopy CTaHOBHWLUTBA CTaHZAPAU Cy
MOOLUTPEHWN KO MOTPOLIAUKMX KPeauUTa, a yonaxeHn Kog
CTaMbeHux KpeauTta. baHke cy mpujaBune pact Tpake
3a CTambeHUM KpeauTuma, AOK KOoA OCTanux KpeauTta
CTaHOBHULUTBY HYije 3a6UIbeXXeH 3HavajaH NMopacT Tpaxkbe.

8 FED je tpu nyra cMammo pedepentny cromy y 2025. romunu (y

cenTeMOpy, OKTOOPY 1 AeremMOpy) u cmamio mibany federal funds
cromy Ha 3,50%—3,75% 1o kpaja romune
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2. PEAJIHU CEKTOP

Y tpehem kBaptany 2025. roguHe HacTaB/beH je
CKpOMaH pacT peasiHe eKOHOMCKe aKTuBHocTu y buX.
CnuyHO TpeHAoBUMa y eKoHomuju EY, pact peanHe
6pyTo popmaHe BpujegHocTun, Yy Tpehem KBaptany,
610 je noc/beAnLa pacTta YCNyXHUX AjenaTHOCTH, y3
HeraTuBaH AONPUHOC NPOU3BOAHMX AjenaTHocTu. Y
yeTBPTOM KBapTany 2025. roguHe 3a6ubexeH je nag
o6uMma NHAYCTpUjcKe NPON3BOAE, YINaBHOM ycnujeq
naga npousBoAwe Yy npepahuBaukoj VHAYCTpUju.
UcTtoBpemeHo, HacTaB/beH je pacT MpoOCjeyHUx
NOTpoWaYKNX LUujeHa, NMPBEHCTBEHO 360r CHa)KHOr
pacTta UujeHa XpaHe N eneKkTpuU4YHe eHepruje, anu u
ycnmjen 6asHor edekta c 063Mpom Ha BpPnO HUCKY
3aburbexkeHy ctony uHdnaumje y nctom KBapTany
npeTxoaHe roauHe. Pact nndnauuje je, Takohe, 6uo
y3pOKOBaH 1 pacToM LiujeHa ycnyra, Aujenom ycnvjen
CHa)XHOT pacTa TpPoLlKoBa paja. Y 4eTBpTOM KBapTany,
Ha TPXUWTY paja, HacTaB/beH je CHaXaH pacT
HOMMHAJIHNX U peanHuXx nnara.

2.1 BpyTo fomahu nmpouseox

Mpema nocrwenmrM 06jaBbeEHUM CyO6eHM nofaumma,
y Tpehem kBaptany 2025. roguHe HacTaB/beH je
CKPOMaH pacT peasiHe eKOHOMCKe aKTUBHOCTM, Oof 2,1%.
NcTtoBpemeHo, 3abuibeXxeH je 3HaTHO GPXKU HOMWHANHU
pact bAM-a (og 5,1%), ycnujen y6p3aHor pacta
umjeHa y uctom nepwuogy (4,4%). BucokodpekBeHTHU
WHOMKATOPM yKa3yjy Ha HacTaBak CKPOMHOr pacTa
E€KOHOMCKe aKTMBHOCTW. MHAyCTpujcka npousBodmwa je
3abubexuna roguwbn Nag 3a ABaHaecT mjeceum 2025.
roguHe, WTo Hajsehum aujenom oppakaBa M3a3oBe Yy
nornegy KOHKYpPeHTHOCTM gomahe mHpycTpuje (BuajeTtu
notnornaesbe 2.2 WNHAycTpujcka npousBoarba)’. Takohe,
peanHa TProBrHa Ha MaJsio, Koja je Gurbexxuna CHaxkaH pacTt
Y NPETXOAHVM rogMHama, 3abubexmnna je 4octa CKpomaH
pacT 3a ABaHaecT mjeceum 2025. roguHe, y OAHOCY Ha
UCTU nepuiof MpeTxofHe roauHe'’. YcnopaBarbe pacta
aKTUBHOCTU Y YCNYXKHOM, NOocebHO y ceKTopy Typu3ama'’,
Kao 1 Maj akTUBHOCTU y NHAYCTPUjCKOM CEKTOPY, yKasyjy
ha 61 eKOHOMCKa aKTVMBHOCT Y YeTBPTOM KBapTany mMorsna
OCTaTU penaTMBHO CKPOMHa. lpenummnHapHa npoujeHa
LBbbuX pacta peanHor bAl-a, y nocsbeawem KeapTany
2025. roaunHe, nsHocu 2,1%, 1 6asrpa ce NPBEHCTBEHO Ha
aKTMBHOCTMMA Y CEeKTOpPY YCJyra, Y3 OrpaHnyeH JOMprUHOC
NPON3BOAHMWX AjenaTHOCTU.

Wunycrpujcka mpou3BOImba je 3a0MIbekKMIA je TOAUIIBU Tajx Of
1,8%, 3a mBanaect Mjecert 2025. rouHe, y OAHOCY Ha HCTH HEPUOJ
IPETXOIHE TOJHUHE.

Peanna TproBuHa Ha Majo 3a0HMJBEXKMIA je CKPOMAH TOAUIIEBH
pact ox 2,2% 3a nBanaect Mjecein 2025. roauHe, Y OJHOCY Ha
UCTH TNIEPHOJ NPETXOJHE TOJMHE, IIPU YeMy jeé TPrOBHHA Ha Mallo
npexpaMOCHIM IIPOU3BOANMA Y CHEIHjaIM30BaHUM IIPOIaBHUIIAMA,
y UCTOM IE€PHO.Y, 3a0MIBbEIKHIIA TOUIILY Taj of 8,3%.

VYkynHa HOhema TypHCTa Cy 3a0HIbEXKMIIA BPIIO CKPOMAH TOAUIIHH
pact o1 0,9% y 2025. rogunm, y onHocy Ha 2024. roguny.
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CKpOMaH pacT eKOHOMCKe aKTuBHocTM y EY, y3
reonosiMTUYKe Hen3BjeCHOCTM, AOMNpPUHOCMAN Cy nagy
NHAYCTPUjCKe aKTMBHOCTM Ha AomMahem TPXUWTY, yume
je MoC/beAnYHO 3agpXkaH HM3aK HMBO pacTa eKOHOMCKe
aktTmBHoctn y buX. TlocmatpaHo no noapyyjuma
Knacudukaumje pjenatHoctun, y Tpehem kBaptany 2025.
roguHe, 3abusbexeH je He3HaTHO BULLM FOAULIHbU pacT
(1,5%) peanHe 6pyTo popmaHe BpujegHoctn (BAB), y
OAHOCY Ha npeTxofgHu kBapTan. CKpomaH pacT peanHe
Bb1B noc/wbepmua je pacta yCny»KHUX [jenaTHOCTH, JOK CY
CBe MPOU3BOAHE [jenaTHOCTU 3abubexune roauHy
nag aktuBHoctu. CBe Matbe yuelwhe npepahuBauke
NHAYCTpUje y YKYNHOj 6pyTo fofaHOj BpujeaHOCTU Takohe
yKasyje Ha CTPYKTYpHe MpoMjeHe, rAje yCnyXXHU CeKTop
nocTaje AOMUHAHTHUjW Y OBHOCY Ha MPOU3BOAHN 2.

C ppyre cTpaHe, akTUBHOCTW Y YCJIy>KHOM CEKTOPY, joLu
yBUjeK, Majy no3nTuBaHyTnLajHakpeTare peanHorbr-a.
CBe ycny»He [1jenaTHOCTI Cy 3abusbexune roaumilbm pacTt
aKkTuBHoCTM Yy Tpehem KBapTasny, npu Yemy je HajaHauajHuja
cTona 3abwbekeHa 3a AjenaTHOCT XoTenujepctBa W
yroctuterbctBa (14,1%). Mehytum, y3umajyhu y o63up
[a BMCOKOPPEKBEHTHM nogauu, nonyt Hohewa CTpaHMX
TYpWCTa, MOKas3yjy BP0 CKPOMaH rOAULLIFbYK PacT, MOXeEMO
[a OyeKyjemo ycropaBatbe akTUBHOCTM Yy OBOM CEKTOpY
[0 Kpaja roguHe. Takohe je BaXXHO HamoMeHyTW da cy
yCny>KHe pjenatHocT rpaheBMHapCTBO U TProBMHa Ha
BENMKO N Mano™ 3aburbexnne focTa CKPOMHe FroauLHe
ctone pacta (of 2,7% wn 1,4%, pecneKkTnBHO), HAKOH LUTO
Cy y NPeTXOA4HOj FOAVMHM HajBuLie AOMPUHOCKIE pacTy
YKYMHe eKOHOMCKe aKTUBHOCTMW.

Hajsehn ponpuHoc peanHom pacty OpyTo [opaHe
BpujegHoctn y Tpehem kBapTany 2025. roguHe nmane
Cy OjenaTHOCTU jaBHM CEKTOP, MPEeBO3, Te XOTeNnjepcTBO
n yroctuterbcteo (Mpadmkon 2.1). C gpyre cTpaHe, cBe
Npov3BOfHEe aKTMBHOCTU Aane Cy HeraTvMBaH LOMPUHOC,
0f KojuX je Hajeehu HeraTnBaH JONPUHOC fana AjenaTtHoCT
npepahuBauke  nHaycTpmje. Mebhy  npousBoaHUM
JjenatHocTMa HajBehun rofuvikbK naj akTMBHOCTU Yy
Tpehem KBapTany 3abusbexmna je ajenaTHoCT NpPon3BoaHEe
N CHabavjeBarba ENEKTPUUYHOM eHEPIrjoM 1 racom (8,3%)™.
Mako oBa pjenaTHOCT MMa penaTMBHO HUCKO yuewhe y
YKYMHOj 6pyTO JOAAHOj BPUjedHOCTIN'S, CHaXKaH roguLLbu
naj umao je HeraTMBaH yTuuaj Ha yKynHy B/1B.

Vuemhe mnpepahuBauke HHIYCTpHje y YKYIHOj OpyTO JOHaHO]
BpujenHoCTH y Tpehem kBaprany 2025. roguse je u3Hocmio 15,1%,
JI0K je m3Hocwio 14,5% y npBom momyroaumry 2025. rogure. Ox
YKYIHOT Opoja 3arociieHux, y aenemopy 2025. roxune, 18,5% mux
j€ 3aI0CIIeHO Y JjeTIaTHOCTH IpepaiBauke HHIYCTPHjE.

Vuemhe ajeaTHOCTH XOTENHMjEPCTBA M yrOCTHTEJHCTBA Y YKYIHO]
OpyTo nonaHoj BpujenHocTH y Tpehem kBapranmy 2025. roxuHe je
u3Hocuio 2,4%.

Vuemhe pjenarHocTn rpaljeBHHApCTBa y yKyNHO] OpYTO JI0OHAHO]
BpujenHoctH y Tpehem kBapraixy 2025. roguHe je n3Hocwio 5,6%, Te
18,9% 3a ajenaTHOCT TPrOBHHE Ha BEJIIMKO M MaJIo.

Ilpema xpatkopo4HOj eHeprerckoj crartuctuin bXAC, Hero
NPOU3BOJbA CIEKTPHYHE EHepruje 3a0WbeXmwia je CHakaH
roauinmy maj o 8,4% y Tpehem kBapTaiy.

Vuemhe njenaTHOCTH NMPOU3BOJE U CHAO/AMjeBamba EIEKTPUIHOM
EHEPrujoM ¥ TacoM, y YKYIHO] OpyTO HOJaHOj BPHjeJHOCTH, Yy
Tpehem kBapray 2025. roxuse je usHocwio 3,1%.
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paduKkoH 2.1: [lonp1HOC roanLLH0j MPOMjeHN aKTUBHOCTH 3a
ofjabpaHe AjenaTHoCTU
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I xorenujepceo v yroctuterscrso [ ViHdopmauje v KomyHuKaLuje JaBHu cekTop*

I TprosvHa

BpyTo AopaHa BpujeaHoCT I Ocrane pjenatHocTin
W3Bop: BXAC

HanomeHa:* JaBHu cekTop 06yxBaTa jenaTHOCTV: JaBHa ynpasa v oa6paHa, 06aBe3HO COLMjanHo ocuryparbe,
O6pasoBatbe 1 []jenaTHoCTV 3APaBCTBEHE W coLnjanHe 3awTnte

HajsehnpgonpuHocpactypeanHorb[i-aytpehemksaptany
2025. roguHe umane cy 6pyto mHeectuumje (MpadukoH
2.2), Koje Cy 3abusbexune HajCHaXHWjy CTomy pacTa of
nouetka roguHe (9,0%). Y nctom nepmrofy HacTaBIbeH je U
CKPOMaH roguiLitby pacT noTpoLute gomahrHcTaBa', koju
je ocTBapeH ynpKocC CHaXHUM MHGNATOPHUM NPUTUCLNMA,
y3 NOApPLWKY NpuUInBa fO3HaKa U3 MHOCTPaHCTBa (BuajeTn
CnosbHU cekTop, MnatHy 6unaHc). M3Bo3 poba u ycnyra'
y Tpehem KBapTany je 3abu/bexno [ocTa CKPOMHUjY
rofvimy CTOMy peasiHor pacTa, y OAHOCY Ha MpPeTXOoAHa
Tpu KBapTana (1,4%), Hajgsehum aujenom 36or cnabuje
crnosbHe noTpaxme. Mnak, 3HavyajHo yuyewhe n3Bo3a poba
n ycnyra y ykynHom BM-y Kao n 3abubexkeHa roguiltba
cTona pacTa, pe3ynTupanu Ccy no3UTUBHMM AOMNPUHOCOM
pacty ykynHor BlilM-a. icToBpemeHo, yB0o3 poba 1 ycnyra
3a0MIbEXNO je roguikbK pacT of 5,6%, ynpKoc cMarbery
nomahe noTpakke 1 CKPOMHOM PACTY JIYHE NMOTPOLLHE.

2.2 UHAyCcTpHUjCKA IIPOU3BOA A

Y yetBpTOM KBapTany 2025. roguHe, 06UM MHAYCTPUjCKe
npousBoAre je 3abuwbexuno roguwmy nag op 0,9%,
Hajsehum gujenom ycnujen naga npovsBogre Y
npepahusaykojnHAycTpuju. inak, n3so3 pobe 3abumexno
je rogumwwtbu pact og 4,4% y NCToM nepuogy, anu Hajsehum
Anjenom Kao pesyntat 6asHor edekTa (BMAjeTH aeTarbHuje
4.2. CnorbHa TproBuHa). 3a [BaHaecT Mmjeceum 2025.
roguHe, oMM WHAYCTPUjCKe MNPOU3BOAHE 3abUIbexno
je roguwmwn nag op 1,8%, y ogHOCy Ha WCTW Nepuoj
npeTtxofgHe roguHe. MNag MHAYCTPUjCKe MPOV3BOAHE, Kao
1 Naj 3anoCneHOCTU Y NHAYCTPUjCKOM CEKTOPY Yy UCTOM
nepuogy', y3 pact nnata u uMjeHa enekTpuyHe eHepruje,
yKasyjy, u3mehy ocTanor, Ha mojayaHe TPOLIKOBHe
NPUTUCKE U N3a30Be Y nornefy KOHKYpPeHTHOCTU goMahe
nHaycTpuje (Brajetn y nornaesby 2.3 LnjeHe, oo koju ce
OfHOCK Ha Nnpoun3Bohauke LnjeHe).

MNocmatpaHo npema rMaBHUM WHAYCTPUJCKUM rpynama,
HajsehmngonpuHocnagy obuManHLyCTPUjCKeNPON3BOAHE,
y nocbearem KapTany 2025. rognHe, umana je rpyna
MHTEPMeAMjapHMX Mpoun3Boaa®’, Koja je 3abubexuna
roguwwkbu nag og 3,5% (MpadwukoH 2.3). Mako rpyna TpajHmx
nNpou3BoAa 3a LWMPOKY MOTPOLLUHY UMa PenaTMBHO HU3aK
NoHAEep Y YKYMHOj NHAYCTPMjCKOj Mpon3BoamK (3,9 nn), y
YeTBPTOM KBapTany je 3aburbexkmna CHaXkaH roguiibu nag
(op 24,7%), Te je cTora MMana v BeAVK YTULAj Ha yKynaH
nag vHAycTpujcke npoussoame. C gpyre cTpaHe, rpyne
KanuTaJHUX NpouM3BOAa W eHepruje cy 3abubexune
roguwmn pact, og 15,4% n 1,4%, pecnekTMBHO.

paduvKoH 2.2: [lonprHOC roANLLH0j CTOMU MPOMjEHE KOMMOHEHTU
BiM-a npema pacxogHOM NpUCTyny
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WN3Bop: BXAC

lpadukoH 2.3: lonp1HOC roanLbKM CToMama pacta/naga obrma nHAyCTpujcke
NPOV3BOAHE NPeMa NHAYCTPUJCKUM rpynama, N3BOPHU UHAEKCH
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I HepajHu nponssoaut
32 WMPOKY MOTPOLUHY

[ Tpajuu npouseoan 3a
LWMPOKY MOTPOLLHY

WN3Bop: BXAC

VYuemthe norpoue nomahuucraBa y ykynHom BJ/III-y y tpehem
kBapTairy 2025. rofuHe U3HOCHIO je 66,2%.

VYuenrhe u3Bo3a poda u yciayra y ykynaom b/II1-y y Tpehem kBaprany
2025. roquue usnocuio je 41,8%.
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Bpoj 3amocineHnx y cekTopy HHAYCTpuje (KOjH YMHE [IjeNaTHOCTH
pyaapctBa, npepahuBauke HMHIYCTpUje, Te IPOU3BOIBE U
cHabujeBama eIEKTPHIHOM CHEPrHjoM H racoM), CMameH je 3a
2,9% Ha xpajy yeTBpTOr kBapTana 2025. ronuse, y 0IHOCY Ha UCTH
HEePHOJ] IPETXOIHE TO/IHHE.

IMonzep 3a MHAYCTPHUjCKY IPYIy HHTEPMEUjapHUX IIPOU3BO/IA
uzHocu 36,3% y 2025. ronunu.
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Map obuma WHAYCTPUjcKe NPOW3BOAHE?! Yy UYeTBPTOM
KBapTany Hajsehvm pujenom je pesyntat naga obuma
npov3Bofhey AjenatHocTu npepahrBayke HAYCTPYje, O
2,1%. MNpowu3Bogha y AjenatHoCTV pyJapcTBa CTarHmpana
je y yeTBpTOM KBapTany, AOK je [jenaTHOCT MPOun3BOAHEe
N CcHabfvjeBatba ENEKTPUYHOM EHEPIVjOM U racom
3abuwbexnna roguwmn pact of 3,0% (MpadukoH 2.4).
Mocmatpajyhn 4no Kojy ce OQHOCK Ha ENEKTPUYHY eHePrIjy,
y UETBPTOM KBapTasly, 3a0U/beXKeH je CHaXaH rofguiiku
naj HeTo NPON3BOAHE enekTpuyHe eHepruje (10,2%), npu
yemy je Hajehn napg 3aburbexeH y xugpoenekTpaHama
(20,4%)%. BpujefgHOCT M13BO3a ENEKTPUYHE eHepruje
3abwbexuna je CHaXaH TFOAWLIFbM pacT y 4YeTBPTOM
KBapTany, BeNMK/MM AWjenoM Kao noc/beamnua LijjeHOBHOT
edekta®® (Bupgjetm 4.2. CnosbHa TproBuHa). BehwuHa
pjenatHocTh npepahyBauke wnHAYCTpUje 3aburbexune
Cy roavwWibKn naf WM 3aHemapuB pacT, y YeTBPTOM
KBapTany. V3y3etak HaBeAeHOM je NMpon3BOfHa rOTOBMX
MeTajHMX NMPOX3BOAa, OCMM MallMHa U OMnpeMme, Koja je
3aburbexnna 3HavajaH roguwkby pact og 20,0%. C gpyre
CTpaHe, Haj3HayajHUjU TOAUWHM Mag cy 3abubexune
npou3BofHa 6a3HNX MeTana 1 NPOU3BOAHAa XeMUKanuja 1
XeMUjCKMX npounssopa, op 27,4% n 10,6%, pecnekTnBHO.

lpadukoH 2.4: lonpuHOC roamnLLtbKIM CToNama pacta/nafa obrma NHAYCTpujcke
NpPOoV3BOAHE NpeMa MHAYCTPUJCKMM NoapYyYjuMa, N3BOPHU NHAEKCN
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Pynapctso I Npepahysauka uHAyCTpUja VHpycTpuja yKynHo
I povssoatba v cHabANjeBatbe eNeKTPUYHOM eHEPrijoM 1 racom

WN3Bop: BXAC

Vyemha gjenaTHOCTH pypapcTBa, mpepahuBauke HHAYCTpHje, Te
NPOM3BOE M CHAaOIMjeBaba CICKTPHIHOM CHEPrHjOM H TacoM,
y MHJIEKCY MHAYCTpHjcKe mpousBoame cy 7,3%, 72,1%, u 20,6%,
PECIIEKTHUBHO.

N3Bop: BXAC, KpaTKOpOYHU MH/IMKATOPH EHEPreTCKE CTATUCTHKE.
VY MoMeHTy u3paje buntena, 61y cy 10CTYIHU HOJALM 3a OKTOOap
u HoBeMOap 2025. rouHe.

Ilpema cranmapaHoj MehyHapomHO] TProBHHCKO] KilacH(pUKaLuju,
BPHjEIHOCT H3BO3a CIICKTPUYHE CHEPTH]E je 3a0MIbEKHOIIA TOTHIITEHH
pact oz 7,3% y 4eTBpTOM KBapTay.

IIponsBomy xeMujcKe MHIYCTPUje WM CPOJHHX MHIYCTpPHja Cy, y
4eTBpTOM KBapTaiy 2025. rojuHe, 3a0UbEKUIN CHAXKAH TOAUIIBHI
naj BpUjeAHOCTH H3B03a, 01 12,3%.

2.3 IlujeHe

Y nocrweptbem KBapTany 2025. roguHe 3aburbexeHa je
roguvitba ctona uHdnaumje og 4,3% (- 0,1 nn y ogHocy Ha
npeTxogHu KBapTan). MiHdnauumja je 3a gBaHaecT mjeceum
2025. rognHe javana MpPBEHCTBEHO 3605 CHa)HOr pacTta
LUujeHa XpaHe U eneKkTpuUuyHe eHepruje, anu n ycnauvjeg
6a3Hor edekrta, Ao HMBoa of 4,0%. Pact uHdpnayuje je,
Takohe, 6110 y3pOKOBaH 1 pacTom UujeHa ycnyra, ycvjen
CHa)XHOI pacTa npocjeyHux nnata (Bugjetm amo 2.4.
Mnate n 3anocneHocT). Ha Kpajy feuembpa 3abuibexxeHa
je roguwwba cTona yKkynHe nHdnauuje og 4,1%, wro je 3a
1,9 Nn BMwe Yy OQHOCY Ha UCTU Mjecel| MPeTXo4He roguHe.
Mpema npenvMuHapHuM 6p3um npoujeHama LBBuX, y
npBoMm KBapTany 2026. rogrHe ce oyekyje 6naro cMamerbe
MHdNaTopHOr NPUTUCKa, WTo he pe3ynTupaTi roanLHoM
cTonom nHoénaumje oa 3,8%*.

Hajsehn roguwmy pacT uumjeHa y 4YeTBPTOM KBapTany
3abwbexeH je 3a obepehe ujeHOBHe KaTeropwuje:
ycnyre pectopaHa n xotena (7,7%), peXujckn TPOLLKOBU
(6,4%), Te xpaHa 1 6e3ankoxonHa nuha (6,0%). LljeHoBHM
opjerpak xpaHe u 6e3ankoxonHux nuha 3abumwexuno je
HUXKY cTOony pacTta (3a 3,2 nn), y OQHOCY Ha NPEeTXOAHU
KBapTan. 3a aBaHaecT Mjeceum 2025. roanHe LujeHe XxpaHe
n 6e3zankoxonHux nuha cy 3abumbexune pact og 8,1%.
Kao nocmepmua cHaxHor pacta gomahux uujeHa xpaHe
(te 3HauajHO Beher yuyewha oBe KaTeropuje y YKYMHOj
CTPYKTYPU NOTPOLLUH-E), Ka0 M CHaXKHOT pacTa HeTo nnarta,
npumjehyje ce oacTynare y KpeTarby gomahuvx 1 umjeHa
y 30HU eBpa (roguwra nHdnaumja 3a YeTBPTH KBapTan y
30HU eBpa je nsHocuna 2,1%)>».

KaTeropuja pexujckux TpoOLWKoBa, 3abubexuna je
HajBMLY roAuvilky CcTony pacta of Tpeher KBapTana
2023. rognHe. Ha pacT uujeHa y OBOM OAjesbKy yTuuano je
NMOCKYM/berEe efleKTpUYHe eHepruje 3a gomahumHcTBa y oba
eHTUTeTa?, Npu YeMmy je Nofodjerbak eNekTpuyHa eHepruja
3abW/beXXNO CHaXaH roguwbK pacT o 6,1% y yeTBpTOM
KBapTany, Ha HuBoy buX. Y3 HaBegeHa nocKyrn/berba
efleKTprYHe eHepruje, Te HajaBe O Ja/bHEM MOCKYM/behy
y PC-y op debpyapa 2026. roaviHe, HaBeeHN PacT LujeHa
enekTpuyHe eHepruje he BjepoBaTHO, Yy HapegHOM
nepuoay, UMaTtu JarbHU MHGNATOPHN NpUTKUCaK Ha 6a3He
unjeHe. C gpyre cTpaHe, Kateropuja npeBo3a 3abumexunna
je Bpno ckpoMaH roguiimm pacT ymjeHa (0,4%), HakoH neT
KBapTanay Koj/Ma je 3abuibeXxeH roauvilbm nag.

% UsBop: Caommureme L{BbuX ox 30.12.2925. roaune, https://www.
cbbh.ba/press/ShowNews/1750

VY 30HM eBpa ce 3a u3pauyH uHdmauuje xopuctu HICP, a kako
XapMOHU30BaHH HHJAEKC jOLI YBHjEK HHje CIY)XOCHO MOCTyNaH 3a
buX ce kopucre uckspyunBo CPI monmauu. Kibyuna meronosonika
pasnuka 3acHuBa ce Ha yumbenuny na HICP oOyxBara morpormy
HepesujeHara, Jok CPl  wuckipyunBo nomahux HpuUBaTHUX
jomahMHCTaBa, MITO PE3yJITHpa Pa3IUYUTUM ydemhnMa MojeIMHIX
KOMITOHEHATa Y CTPYKTYpH HOTpolie 3a u3padyH CPI-a u HICP-a.
Opn 1. centemOpa 2025. roaune, yenene cy oiok-rapude y dbuX,
YHME MPOCjEYHO MOCKYIUBCH-E CIIeKTPHYHE CHEepruje 3a JoMahnHCTBa
usHocu 6,9%. Op janmyapa 2025. romuHe, IMjeHE CICKTPHYHE
enepruje 3a rpahane cy nopacie y PC-y 3a 7,7%, a ox ¢debpyapa
2026. roauue nopacie cy 3a oko 10%.
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360r BrcoKe 6ase y 2024. roaviHu, Kateropuja npeBo3a
nednaTopHO je AjenioBana Ha yKymnHe NOTpoLayke LUunjeHe,
3a ABaHaecT mjeceun 2025. roguHe (roguwwkbm nag og 2,2%,
nepuop Ha nepuon). Kateropuja ogjehe n obyhe, koja
KOHTMHYMPaHO Jjenyje AepnaTopHO Ha YKynHe npocjeyHe
NoTpoLLayYKe LujeHe, 3aburbexnna je roguiibin nag uunjeHa
of 8,0%, y ueTBpTOM KBapTany.

3abuibexxeHn U3pakeH PacT LMjeHa XpaHe U PeXmjcKmnx
TPOLWIKOBA [AMPEKTHO YyTnye Ha noeharbe TPOLIKOBa
XKUBOTa, MNPV 4Yemy OBe [BUje KaTeropuje 3ajefHo
ynHe npeko 52% YyKynHe noTpowre AomahnHCcTaBga.
Moc/beanyHo, ponasv [JO CMamera peanHe KynoBHe
Mohu cTaHoBHMWTBA. OBakBa KpeTarba YKasyjy fa cy
Ha pacT UunjeHa, y 3HayajHOj Mjepu, yTruanm Gpaktopu 13
fomaher okpykema. Y HapefHOM nepuofy ouveKyjemMo
na he nHdnauwmja, namehy octanor, 6uTM nox cee sBehrm
yTrUajemM pacTa uujeHa enekTpuyHe eHepruje, Kao 1 pacrta
nnata, unju edpekTn ce NpennjeBajy Ha unjeHe ycnyra.

Y 4eTBPTOM KBapTasly HacTaB/beH je CHaXaH UHnaTopHu
NPUTNCAK Yy YCNY>KHOM CeKTOopy (MpounjereH roanLlitbu
pacTopn4,8%) 1 oCTannm LjjeHOBHM OfjerbLima Koju ynase
y m3pauyH 6asHe uHdnaumje?. LIBBuX je npouujeHuna
roguwy 6asHy uHbnauujy 3a 4eTBPTU KBapTan Ha
4,4%. HakoH WTO Cy y MPeTXoAHOj roAnHn cTone pacTta
npounjerbeHe 6a3He uHPnayvje Gune 3HauvajHO BULe y
OfHOCY Ha CTone pacTta yKynHe mHbnaumje, 3a nepuop
of pBaHaecT mjeceum 2025. rognHe, oBe cTone Cy AOCTa
yjegHaueHe (IpadukoH 2.5). HaBepeHo je nocrbepumua
CHaXXHOI pacTa LujeHa XpaHe (Koje HajBule Y3pOoKyjy
pacT yKynHe vHbnaumje, ycnnjen csor ydyewha), JOK Ha
pacT 6a3HUX LujeHa 3HayajaH JONPUHOC MMa PacT LujeHa
eNleKTpUYHe eHepruje, Te pacT uujeHa y ycyrama, y Kojuma
je mopacTao TPOLWKOBHM MpUTMCaK 360r CHaXHOr pacTa
nnata. Takohe, ycknahueame cTona pacTa yKynHe v 6asHe
nHdNauvje pjenM1MUHoO je 1 nocsbeanLa 4OCTa HMKe 6ase
13 NpeTxofHe rogvHe 3a yKynHy nHénaumjy (y 4yetBptom
KBapTany 2024. roguHe, ykynHa nidnauuja je 3abumwexmna
pact op 1,5%, OOK je nctoBpemeHo 6a3Ha WHPnauuja
nsHocuna 3,7%). WHdnauwnjy y cektopy ycnyra, Koja je
noc/befhe TPy roanHe KOHTUHYMpaHoO Bucoka, LIbbuX je
3a Kpaj YeTBPTOr KBapTana npouunjeHnna Ha 4,9%. KpeTamwe
6a3He VHOnauunje 1 Aarbe je BPAO XapMOHU3MPaHO ¢
KpeTarem nHdnauuje y ycnyrama, Wto 4ofaTHoO cyrepuile
fa cy pomahv nHGNaTopHM NPUTUCLM Y NOPACTY.

baszua unbnanmja, Te uH}IAIMja y CEKTOPY yCiIyra Cy MpoLjeHe
LbbuX. IbbuX ox ampmia 2025. roaune, objaBibyje mpoljeHe
6asne uHdIanMje, Te HHOIANN]e Y CEKTOPY yCIyra, y aHAIUTHIKE
cBpxe. [Ipunrkom nporgjere 6a3He u MHOIAIHjE Y CEKTOPY yciIyra
KOpPHCTE C€ 3BaHWYHM MOJAlM O I[JEHOBHUM HHICKCHMA KOje
o6jasibyje BXAC. https://www.cbbh.ba/press/ShowNews/1757
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IpadukoH 2.5: Undnauuja y buX, nepuopg Ha nepuog
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Wndnauwja y ycnyrama e—YKyMHa nHbNaymja basHa nndnauvja

M3sop: BXAC, LIBbuX. HanomeHa: basHa nidnaumja v nhdnayuja ycnyra cy npoujee LIBBuX>

Ha Kkpajy uetBpTOr KBapTana, Hajsehu pgonpuHocC
YKYMHOM pacTy LuujeHa 3abuibekeH je 3a opfjerbak
XpaHe n 6e3ankoxonHux nvha (2,0 nn), ycnunjeq pacta
uvjeHa eneKkTpryHe eHepruje 1 pacTa TPOLIKOBA paja y
npexpambeHOM 1 TPFOBUHCKOM ceKTopy>’, a WTO je Takohe
YTULAMIO 1 Ha PacT OCTaNuX LnjeHa, NOCeBHO y YCyKHOM
cekTopy (MpaduKoH 2.6). Y3 LinjeHe xpaHe 1 6e3anKOXONTHMX
nuha, pexmjCKkn TPOLLKOBK, Te yCyre pectopaHa 1 xoTena
nmanu cy Hajsehn JONPUHOC YKYNHOM pacTy MOTPOLLAYKIMX
unjeHa Ha Kpajy paeuembpa (gonpuHocn og 1,0 m 0,3 nn,
pecnekTBHO). C Apyre cTpaHe, HeraTvBaH AOMPUHOC
YKYMHOM pacTy NOTPOLUAYKMX LiMjeHa Jane Cy KaTeropuje
npeBo3a, Te ogjeha n obyha. Nako je ogjerbak npesosa fao
HeraTMBaH AOMPUHOC YKYMHOM pacTy LujeHa, Te Takohe
3abubexno roauvilkbK Naj UMjeHa Ha Kpajy KBapTana,
BaXKHO je HarnomeHyTu fa je 3abusbexeH 3HauajaH pacT
3a nojeguHe MNoOAOAjesbKe yHyTap uctor. Ha npumjep,
ofpKaBarbe 1 nonpaBak JINYHMX BO3MSa 3abUsbexunso je
roonwmwy pacT of 9,9% Ha Kpajy KBapTana, [OK je Takcu
npeBo3 3abubexno rogulbn pact of 6,7% y UcTom
nepuopay, a WTO ce oneT MOXe NoBe3aTh C pacTom nnaTa 'y
HaBeAEeHUM YCNY>KHUM AijeniaTHOCTMa.

¥ Hamomena: Uspauyn Oasne undnaumje y buX ysuma y o03up

meromonorujy LBbuX, rmje ce wuCKbydyjy LHMjeHe XpaHe H
Oe3ankoxonHux nuha; eHepreHara, ykspydyjyhu noamuuexce: rac,
TeYHa TOpPHBA, YBPCTa TOPHBA M TOIUIOTHA CHEPrHja; T€ TrOpHBa
M MasuBa 3a JM4Ha Bo3wia. M3pauyHn nomahe OasHe uHbuanuje
ce pasiMKyje 0 HaBEeJCHOM OCHOBY, Yy OJJHOCY Ha METOJO0JIOTH]Y
EBpocrara, mTo je BeoMa 4ecTa mpakca y IMojeIHHIM 3eMibaMa Koje
METO/IOJIOTH]Y KPEHpajy Ha OCHOBY E€KOHOMCKHMX CIELH(UYHOCTH
3eMJbe.

IIpocjeuna HeTo miara y JjeiaaTHOCTH NPOU3BOIE MPEXPaMOCHUX
MPOM3BOJIAa HA Kpajy ueTBpTor KBapraia 2025. rojuHe mopacia je
3a 17,7%, 1ok je mpocjedHa HETO IUIaTa y AjeIaTHOCTH TPrOBHHE
Ha BEJIMKO U Majo MCTOBpPEMEHO mopacia 3a 18,7%, Ha roaummeM
HUBOY.
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lpaduKoH 2.6: lonprHOCKU roAWLLEbUM CTOMama NpomjeHe
MOTPOLLIAYKUX LijeHa, Ha Kpajy KBapTana
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PecTopaHu v xotenn

OcTanu nponssoaw 1 ycnyre

W3Bop: BXAC

Ycnyre nakeT apaHXmaHa 3a OAMOp Cy 3abwbexune
roanwrK pact og 9,9% y peuembpy, Te pact og 49,2%, y
ofHOCY Ha npocjek 2015. roguHe. Mlako nmajy Bpno Husak
NnoHAep Yy YKyMNHOj uHbNaumju ycayra, BeTepuHapcke
ycnyre cy, y geuemopy, 3abubexune Hajsehy roguiru
pacT umjeHa, og 11,1%. lakne, jacHo cy Bua/brBe 3HavajHe
cTone pacTa UyujeHay ycnyrama, y ogHocy Ha npocjek 2015.
rogvHe.

NHaeKc npocjeuHnx noTpoLlaykmnx umjeHa y buX 6umexn
pekopAHe HUBOEe Off Kaja ce CnyKOeHO NpuKynbajy
nogauu, Npu 4yemy je Ha Kpajy peuembpa 3abusbexeH
npocjeyaH pacT umjeHa of 29,5%, y ooHOCY Ha npocjek
2021. rogvHe, OQHOCHO nMpuje nepuoda CHaXHUX
UHoNatopHux  wokoBa®.  [Mep3ncTeHTHOCT  6a3He
UHnauvje n wmHbnaumje y CeKTopy Yycyra 3HauajHo
LONPUHOCK PacTy YKyMHe nHnaumje, jep KOHTUHYMpaHu
pacT uujeHa y OBMM CErMEHTUMa MMa CHa)aH W TpajaH
YyTVLaj Ha YKYMHW HUBO NOTPOLIAYKUX UnjeHa. Pact unjeHa
y YCNY>XHOM CEKTOPY Y BENIMKOj Mjepu ofpaxaBa CHa)aH
pacT nnata, ¢ 063MpoM Ha To ia TPOLLaK paaa y YCITy»KHUM
[jenaTHOCTMMa UYMHW 3HayajaH AMO YKYMHMX TPOLUKOBA.
Ha TpadukoHy 2.7. npukasaHe cy npomjeHe uujeHa Yy
Oeuembpy 2025. rognHe y ogHOCY Ha npocjek 2015.roguHe,
3a nopopjesbke ¢ Hajgehvm noHaeprmMa®?, a Koju ynase
y npoujeHy nHonaumje y ycnyrama. HajaHauajHuju pact
umnjeHa y geuembpy y ogHocy Ha npocjek 2015. roguHe,
3abMrbexeH je 3a ogjerbak ycyra pectopaHa 1 xorena,
LinjeHe ycnyra pectopaHa 1 xoTena cy 3abubexune pact
of vak 46,4%, y ogHocy Ha npocjek 2015. roguHe. Ycnyre
MpeBo3a 1 JIMYHe Hbere 3aburbexune cy pacT LuujeHa of
41,0% v 37,3%, pecneKkTnBHO, y OAHOCY Ha npocjek 2015.
roguHe.

MNopen Tora, nogoajerbumn Koju Hemajy TONMKO 3HauajaH
NOHAEP Y YKYMHOM 13payvyHy nHnauumje y ycnyrama rakohe
Cy 3abUSbeXNNN CHaXkaH PacT UnjeHa y OfHOCY Ha paHuje
nepuoge. Ha npumjep, cTBapHe HajaMHMHE 3a CTaHOBaHe
Cy y Aeuembpy 3aburbexune CHaXaH roguilmby pacT of
10,4% y OQHOCY Ha UCTU Mjecel, NpeTxofHe roguHe, Te
pact of yak 70,1%, y ogHocy Ha npocjek 2015. roanHe.

3V nenem6bpy 2025. roxune npocjedHa Heto miarta y buX nopacna je 3a

63,7%, y onrocy Ha npocjex 2021. roaune. Yuenthe paHO aKTHBHOT
CTaHOBHHINTBA Y YKYIHOM PajHO CIIOCOOHOM CTQHOBHHIUTBY OHIIO
je 48,0% y 2021. romunu, Te 50,2% npema nocibeABUM JOCTYITHUM
nojanumMa AHKETe O paJiHoj cHa3H, 3a Tpehu kBapTan 2025. roauue.
Vkynan 30up HOHAEpa MOA0jesbaKka KOji Cy NIPHKA3aHH Ha
rpadUKoOHy H3HOCH 1IpeKo 75%.

VkynHa maca miara (enri. wage bill) ce y meuem6py 2025. roause
nosehaita 3a 28,7%, y onHocy Ha getiembap 2024. roauHe, y CeKTopy
XOTEJINjePCTBA U yrOCTUTEIHCTBA.

IpadukoH 2.7: NpomjeHa HVBOa LinjeHa 3a raBHe NoAoAjesbKe Koju
ynase y n3pauyH nHdnauuje ycnyra
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W3Bop: BXAC

Mpownssohauke ynjeHe nHaycTpuje (eHrn. Producer Price In-
dex, PPl)y buX cy 3a gBaHaecT Mjeceuyn 2025. roguHe Takohe
3abubexune ybp3aBarbe pacTa, Y OQHOCY Ha NPETXO4HY
roavHy (2,4%;y ogHocy Ha 0,7% 3a 2024. roauHy). Ha kpajy
YyeTBPTOr KBapTana npov3sBohauke LujeHe cy 3abumwexnne
roavwkyn pacT y CBUM AjeNaTHOCTUMa; pyaapcTBo (3,3%),
npepahueauka wnHaycTpuja (2,3%), Te npom3BofHa U
CHabaujeBatbe eNIeKTPUYHOM eHeprujom u racom (1,4%).
OBe MHpopmaumje cyrepuwly fa pacT TPOLWKOBa, nonyT
nnata n unjeHa enekTpuyHe eHepruje, BpLUM NPUTUCAK Ha
npoussohauke LnjeHe, WTO MOXe YTULATU Ha LijeHOBHY
KOHKYPEHTHOCT fomahvx npou3BoAa, y CpearemM un y
Oyrom poky. PeanHun edekTMBHM [eBU3HU KypcC (eHr.
Real Effective Exchange Rate, REER), raje je wuHpeKc
npoussohauknx UujeHa (gomahe TpxuwTe) KopuwheH
Kao pednatop, y ueTtBpTOM KBapTany 2025. roauHe je
3abubexuno anpeumnjaumnjy op 4,4%*. Nopen HoMVHanHe
anpeuwnjaunje KM, Hajsehu yTuuaj Ha pact REER PPl umane
Cy npocjeyHO BuwWe cTone uHdnaumje npomssohaukmx
umjeHa uHpyctpmje y buX, y ogHOCy Ha 3emsbe rnaBHe
TProBUHCKe NapTHepe. [lakne, ¢ 0631poM Ha anpeuujauujy
REER-a, pomaha po6a rybu ujeHOBHY KOHKYPEHTHOCT
Ha M3BO3HMM TPXMLUITMMA, WUITO MOXe fia CMaky U3BO3 U
oTeka NpuBpenHu pacT (BuajeTn 4.7 HOMUHaNHM 1 peanym
edpeKkTnBHM Kypc KM).

3 Tlpema [OCTYMHOCTH TOJaTaka y MOMEHTY u3paae buirena,

xopuirhen je mpocjek unaexca REER PPI 3a okro6ap u HOBeMOap
2025. ronuse.
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2.4 IInaTe M 3aIIOCJIEHOCT

Mpema agMUHWCTPATMBHUM nopaumma®, y buX je vy
Oeuembpy 2025. roguHe 6mno peructpoBaHo 314.794
He3anocneHnx ocoba, WTO NpefcTaB/ba CMarbere Of
1,8%, y OQHOCY Ha WUCTM Mjecel, NpeTxoAHe roAnHe
(TpadumkoH 2.8). Ha mjeceuHom HUMBOY, Y AeLembpy je 6poj
He3anocsieHnx ocoba 6Mo Marbh 3a 76 ocoba. [Mpema
nocsbefmbnM JOCTYNHUM Nojaumma 13 AHKeTe O pagHoj
CHa3Wu, CToMa He3anocneHocTn nsHocuna je 11,2%, 3HaTHO
HMXe Yy OJHOCY Ha cTorne 3aburbexeHe y NpBa [iBa KBapTasa
2025. roguHe (oa 13,4% 1 13,1% pecneKkTuBHO).

[paduKoH 2.8: Bpoj He3anoceHnx ocoba 1 roanilke NpomjeHe, Kpaj
KBapTana
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IpadukoH 2.9: Toanwbe NpomjeHe 6poja 3anocieHnx no
[ljenaTHOCTUMa, Kpaj KBapTana
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XoTenujepcTso 1 yrocTuTe/bcTBO

I rpahesmapcrso

I pepahusauka nHaycTpuja
T —

YkynHo buX

TprosuHa

I Ocrane pjenatHocTn

W3Bop: BXAC

Y peuembpy 2025. rogriHe 3aburbexeH je 6narv nag 6poja
3anocneHnx ocoba, Ha roguLbem H1UBoy of 0,4%, a yKynaH
6poj 3anocneHnx ocoba nsHocuo je 854.543 (MpadurkoH
2.9). MNpema noc/beaHM AOCTYMHUM Nogdaunma n3 AHkeTe
0 pafHoj CHa3w, CToMa 3anocneHOCTN U3HoCUNa je 44,5%%.
MNocmaTpaHo No AjenaTHOCTMMa, KYMyNaT/BHO, y AeLiemopy
2025. rognHe y OAHOCY Ha UCTU MjeceL, MPeTXOAHe roanHe,
Hajsehn 6poj noeehara 3anocsieHnx ocoba 3abUrbeXeH
je y pjenaTHOCTMMa jaBHU cekTop (2.509), TproBmHa Ha
BE/IMKO 1 Mano (677), Te XOTenmjepcTBO N YyrocTUTesbCTBO
(676). Hajsehe cmarberbe Opoja 3amocneHuMx ocoba
3abubexxeHo je 3a npepabuBauky nHayctpujy (-5.210), a
WTo Y3 nag obrMa UHAYCTPUjCKe NPOU3BOAHE YKasyje Ha
CTPYKTYpHe 13a30Be 1 cnabmbetbe KOHKYPEHTHOCTM OBOT
CeKTOopa, y Cpefhem 1 fyrom POoKy.

W3Bop mopmaraka: AreHumja 3a paj W 3anonubaBambe buX.

AZIMMHHCTPAaTHBHH TOJAld ce 0Oasupajy Ha eBUJCHIHjaMa

HE3aMoCICHUX KOjU Cy MPHjaB/beHN Ha OHpoMMa 3a 3alONLbaBambe.

Hesamocienom ocoboM ce cmarpa cBaka 0co0a Koja HCIyHaBa

3aKOHOM HPOITHCAaHE YCIIOBE U MPHjaBJbeHa je y HEKOM OJf 3aBOjia 3a

3aI10I/bABASE.

% UsBop: BXAC, Ankera o paanoj cuasu 3a Il kapran 2025. roause,
neuembap 2025. Crona He3anocIE€HOCTH c€ OJHOCH Ha yuemrhe
HE3aMOCIeHUX 0c00a y YKYITHOM aKTHBHOM CTaHOBHHIITBY.

7 UsBop: BXAC, Ankera o paanoj cuasu 3a Il kapran 2025. roause,

neuembap 2025. Croma 3amocieHOCTH Ce OJHOCH Ha yuemrhe

3aII0CICHNX 0c00a Y YKYITHOM PajHO CIIOCOOHOM CTaHOBHUIITBY.
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Y nocumbeprwem KBaptany 2025. roguHe, 3abUbexeH je
CHakaH HOMUHaNHWM pacT HeTO MnaTa, raje cy npocjeyHe
HeTo nnaTe 3abwbexune roguwmwy pact of 13,9%
(TpadukoH 2.10). PeanHe nnate cy, Takohe, 3abumwexnne
3HayvajaH roguwrbun pacT of 9,6%, y 4eTBpTOM KBapTany
2025. roguHe. Ycnuvjen noBulleHe WHnauuje v nnate
AjenuMmyHo pacty 36or ycknabuarwa € npomjeHama
umnjeHa, ga 6y ce HAQOKHAAMO aKyMynvMpaHu rybutak
KynoBHe mohu. Kako uHdnaumja nofactnye 3axtjeBe 3a
pacT nnata, Tako M MnopacT Mnyata Moxe MoBpaTHO Ada
ajenyje Ha nHonaymjy, yume fonasu fo cnupane LuujeHa u
nnaTa, a YNjy MHTEH3UTET 3aBUCK 1 0 OCTanux dakTopa Ha
TPXULITY.

MpenunjeBatbe edeKTa pacTa nnata Ha Apyre cekTope
eKOHOMMVje MOXe MMaTu 3HauvajaH yTuuaj Ha YKYrMHY
nHbnaunjy n auHamuky pomaher TpxXuwTa papa,
anv VHAMPEKTHO M Ha Oyayhy eKOHOMCKY aKTVMBHOCT.
Moseharbe MUHMManNHWX nnata y 2025. rofuHW Moxe
y3pOKOBaTK fasbHa nosehatba nnata 1y BULIKM MAATHUM
paspeanma, fa 6u ce 3appiKana KOHKYPEHTHOCT MU
3afpanu KeanuoukoaHu pagHuun. C gpyre cTpaHe,
Huje peanHo ouyekuBaTV fAa he K 3anocneHocT pactu
Jocapalwmwym ctonama (y apyroj nonosuHm 2025. rogmHe
cy Beh 3abubexeHe 6nare roauiukbe cTone naga), umajyhu
y BUOy pacT npocjeyHe nnate. TpeHyTHO, nocebHo je
yourbmBa Be3a usmehy npomjeHa y BUCUMHWM HOMWHanHe
nnare y [jenaTHOCTMa C HajHMXOM MPOCjeYHOM HEeTo
nnaTtom 1 umjeHama ycnyra (HapouuTo Yy AjenaTtHoCcTu
XOTenmnjepcTBa 1 yrocTuTe/bCTsa), Koje 3HaTHO yTudy Ha
6a3Hy nHbnauujy.
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lpadukoH 2.10: lopuLbe NPOMjeHe NPOCjeUHMX KBapTaiHKX naaTa
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Toauiurby pacT peanHux
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W3Bop: BXAC

Y peuembpy 2025. roguHe 3abusbexeHo je noseharbe
HOMUWHaNHMX nfata y CBUM [AjenaTHoOCTMMA. JacHo je
YOUbMB OpXKM rofuvllkbK pacT MnaTta, 3a [AjenaTHocTu
Koje WuMajy mcnognpocjeyHe nnaTte, y OAHOCY Ha OHe
OjenaTHOCTM Koje umajy n3HagnpocjeyHe nnare, a WToO je
HajsehvM Aujenom nocmwenua noehawa MUHUMaNHE
nnate of noyeTka roguHe. Tako je Ha Kpajy deuembpa
2025. ropguHe Hajsehu rofguwmwy PaAcT HOMUHAHUX
HeTO nnaTta 3abwbexeH ynpaBoO Y [AjenaTHOCTMMA
XOTenujepcTaa n yroctuterbcTea (24,8%), rpaheBmHapcTBa
(18,7%), Te TproBrHe Ha BennKko 1 mano (18,7%), a Koje ce
cnagfajy y ajenatHoCTu Koje MMajy TPaauLNOHANHO HUCKe
npocjeyHe nnaTe, anu 1 BUCOKY GnyKTyauujy pagHe cHare.
YcknahuBarbe nnaTta y ocTanum fjenaTHOCTUMa ce MoKe
OYEKMBATU y KPaTKOM POKY, a Takohe ce Moxe oueKkmBaTu
M HacTaBaK pacTa Mata y CekTopuma C U3pakeHUM
HepoCTaTKOM KBanndurKkoBaHe pagHe cHare. [Noseharbe
nnata y OBUM CEKTOpPMMa YecTo je pe3ynTaT HacTojarba
nocnogasaua Aa 3agpxe nocrojehe pagHuKe y ycnosrnma
WHTEH3VIBHOT Of/1acka pafHO CMOCOOHOr CTaHOBHULLTBA U
KOHKYypeHLMje N3 MHOCTPaHCTBaA.

Mako je pjenmmmnyHo cmarbeHa pasnuka y nnatama mebhy
JjenatHocTUma, Takohe je Ba)KHO HamoOMeHyTU faa je
XETepOoreHOCT BUCMHE MpOCjeyHe HeTo nnate YHyTap
nojeAuHayYHUX [AjenatHoCTM  3HadajHa. [locrbeanyHo,
3aK/byul O eBEHTYyaJIHOM Nobosbluaky CTaHAapaa, im
KBanMTeTa »KMBOTAa Ha OCHOBY MpOCjeka 3a [AjenaTHoCT,
MOTy OUTU UCKPVB/bEHU. Ha npumjep, npocjeuyHa HeTo
nnatay npepahuBaukoj nHZycTpuju je nsHocuna 1.364 KM
y AeLeMOpy, a YHyTap e HajHVXKa y jenaTHOCTU npepage
ApBeta u npou3Bofa of Apseta, y BucuHM of 1.110
KM, Te HajBmwa y AjenaTtHOCTU NMpPOW3BOAHE OCHOBHUX
dapmaueyTckmx npounssoga 1 papmaleyTckux npenaparta,
y BUCMHM of 2.064 KM (a WTO je 3HaTHO M3HaA YKyrHe
npocjeyHe nnate 3a buX).

Y Benvkom 6pojy AjenaTtHOCTH, Y Kojuma je 3aburbexkeH
3HayvajaH pacT HOMUHasHe nnaTe y Of4HOCY Ha Aelembap
2024. ropguHe, nnate Ccy W HakoH nosehawa OGune
MNCNOA Mnpocjeka 3a EeKOHOMWjy Yy ujennHn. Ako ce
oBa uHbOpMauuja nocMaTpa y KOHTEKCTY TPEeHYTHUX
13a30Ba Ha TPXULITY paja, MPBEHCTBEHO OAJlacka pajHoO
CMOCOGHOT CTAaHOBHWLLTBA, 1 BUCOKE CTOMe HEeaKTUBHOCTM
pafHO CMOCOGHOT CTaHOBHMLLTBA, Moryhe je fa ce mopacT
HOMWHasHe nnaTte Jecro 1 6e3 3HavajHUjUX CUHANKaNHNX
nputncaka.
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3. ODUHAHCUNJCKUN CEKTOP

MoHeTapHa KpeTarba Yy 4eTBpTOM KBaptany 2025.
roguHe o6MbeXxKeHa Cy pacToM MOHeTapHe Macey yxKem
M WM1pemM CMUCAY, KOju je 6Mo nspaxeHuju op pacta
pe3epBHOr HOBLQA, WTO je pesyntupano nosehawem
MOHeTapHux mynTunankaropa. Heto peBnsHe pesepse
3abubexkune cy KBapTanHu pacT, a MCTOBpeMeHOo
je 3abwmbexeH n pact kKoeduumjeHta nokpuha
MOHeTapHe nacuBse HeTo AAeBU3HUM pe3epBama. TpeHp
pacta ocHoBMLUe 3a o6pauyyH o6aBe3He pe3epBe je
HacTaBJbeH 1 Yy YeTBpTOM KBapTany 2025. roanHe, fOK
je BuwWaK nsHapg o6aBe3He pesepBe 3a6urbexno 6naro
KBapTasHo cmarbere. KpeautHu pacr je n pame Bpno
BMCOK, a U CTpaHa aKTMBa M CTpaHa nacuBa 6naro cy
cmarbeHe. Y ofHOCy Ha NpeTXoAHUN KBapTas, akTUBHe
KamaTHe cTone 6GaHaka cy cmaieHe. TpaKiba 3a
eMucmujama jaBHOT fiyra eHTuTeTa 6una je Bpno BUCOKa.

3.1 [JeBu3He pe3epBe M MOHeTapHa
KpeTama

Ha Kkpajy uetBpTtor kKBaptana 2025. rognHe, HeTO feBU3He
pe3epBe cy usHocune 18,21 munujapgy KM (TpadurkoH
3.1).Y ogHOCY Ha NpeTxoaHu KBapTan, AEBU3HE pe3epBe Cy
3abubexunne pact of 293,0 munroHa KM, oK cy y ogHocy
Ha UCTW KBapTan npeTxofHe rognHe sehe 3a573,0 MunmnoHa
KM. KBapTanHom pacTy AeBM3HWX pe3epBu JOMPUHNjeNo
je KBapTa/IHO CMatbetbe CMOSbHOTPrOBUHCKOT POGHOT
feduumta 3a 1,1% (Buajetn guno 4.2. CnosbHa TProsurHa),
[OK ce 3a0u/bex<eHN rofuilibn PacT AjenlIMUYHO MOXKe
noBesaT C roAaullbUM pacTom 6poja Hohera CTpaHuX
TypucTa (2,1%). lNo ocHOBY cepBuCMpara jaBHOT Ayra, Yy
yeTBPTOM KBapTany 2025. roauHe 3abubexeHn Cy OaMBY
y usHocy og 204,1 munuoHa KM. [logaTtHo, 3abusbexxeHo
je 6naro KBapTasIHO CMatbere CTpaHe aKTuBe OaHaka Y
nsHocy op 28,4 munuoHa KM (Bungjetn gno 3.3.3 CTpaHa
aKTMBa 1 CTPaHa NacMBa KoMepLmjanHnx 6aHaka).

HaBepeHa KpeTarba Cy ce ofpasuia Kpo3 Mno3vTuBaH
KBapTanHncanaokynosnHennpogaje KMckomepunjanHim
6aHKaMa 1 HTEPHVM AeMOHEHTMMA Koju je 3Hocumo 205,1
MunmoHa KM. C 0631pom Ha To Aia je MOHeTapHa nacuea
3aburbexunia Maru npoueHTyanHu pact (0,9%) o pacta
HeTO [eBU3HUX pe3epBu (1,6%) y 4eTBPTOM KBapTany
2025. rofiiHe, 3a0UbEXEH je pacT KoedumjeHTa nokprha
MOHeTapHe nacree HeTo AeBU3HMM pe3epBama Ha 110,0%.
Mpema r3BjelwTajy O apaHXMaHy BanyTHOr ofbopa, HeTo
nesnsHe pesepse LIBBnX cy Ha pgaH 31.12.2025. roguHe
6une sehe og MoHeTapHe nacvee LIBbuX 3a 1,7 munujapan
KM. CTpykTypa AEBU3HUX pe3epBu MO MHCTPYMEHTUMA
MHBECTMUMjA HUje 3abusbexuna 3HauyajHe npomjeHe Yy
ofHoCy Ha Kpaj Tpeher kBapTana 2025. roguHe.

IpadukoH 3.1: leBusHe pesepse LIBBuX 1 koeduuumjeHT nokpuha
MOHETapHe MacKBe HEeTO AeBN3HNM pe3epBama
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I [enosuti Ko HepesuaeHTHNX 6aHaka (n.c.)

— KoeduuujeHT nokpuha MoHeTapHe
nacvse ieBn3HNM pesepsama (4.c)

W3sop: LIBBuX

Y yetBpTOM KBapTtany 2025. roanHe Haj3HayajHMju pacT
Yy KOMMOHEHTamMa pe3epBHOr HoBLa 3abubexeH je 3a
CTaBKy rOTOBMHE M3BaH MOHETapHMX BacTu, y N3HOCY Of
141,7 mnnmnoHa KM KBapTanHoO, OfHOCHO 579,3 MUAnOHa
KM Ha roguwrwem HuBOy. McTtoBpemeHo, 3aburbexeH
je KBapTanHu pacT genos3mTa 6aHaka Kof MOHEeTapHUX
BNacTu, y nsHocy og 40,3 mununoHa KM. Kao nocmweguua
HaBefeHUX KpeTaha, yKyMnHN pe3epBHM HOoBal je Behu 3a
182,8 mnnnoHa KM Ha KBapTanHOM HMBOY, OQHOCHO 1,2%
(MpadmkoH 3.2).

IpadukoH 3.2: KBapTanHe npomjeHe y KOMNOHeHTaMa pe3epBHOr
HOBLa
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I Nperocyen AEn03NTY APYrUX AOMANNX == Pe3epBHM HOBAL|
V|3BOPZ LlEBVIX CeKTopa KoA MOHETapHUX BnacTn
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Y yeTBpTOM KBapTany MOHeTapHu arperat M1 3aburbexmno
je kBapTanHm pact y u3Hocy oa 1,12 munmjapan KM
(MpadmkoH 3.3). Hajsehu daktop oBor nosehara 6u0 je
pacT npeHocMBUX deno3mTa y gomahoj Banytu, og 947,8
MmunoHa KM. [ommHaHTHa CTaBKa Yy pacTy YKYMHUX
NPeHOCMBMX Jeno3unTa je 61O pacT NPeHOCUBMX Aeno3mnTa
CTaHOBHMUWTBA Yy Aomahoj Banytn og 530,6 munvoHa KM
(Bnpjetn guo 3.3.2 Jeno3utn). Y ogHOCY Ha MPeTXOAHU
KBapTa/n, 3abWbeXeH je pacT ocTanux penosuta®® y
fomahoj Banytn (4,8%), NpeHoCMBUX [eN03UTa y CTPaHoj
Banyt (0,6%), Te OCTanux [eno3uTa y CTPaHOj BanyTu
(2,8%). Ka3n HoBay (QM) je 3abusbexuno pact og 418,1
munnoHa KM (2,7%), Ha KBapTasHOM HuBoy. HaBepeHa
KpeTawa y MOHeTapHOM arperaTy M1 u KBa3u HOBLY
(QM) poBena cy fo noseharba HoBYaHe Mace mjepeHe M2
arperatom y nsHocy og 1,54 munnjapgn KM mnnu 3,7% Ha
KBapTa/IHOM HMBOY, Ha Kpajy Aeuembpa 2025. roguHe.

[padukoH 3.3: KBapTanHe npomjeHe MOHeTapHUX arperaTa
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W3sop: LIBBnX

[padukoH 3.4: MoHeTapHa MynTuniMKaLuja
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MoweTapHa myntunnnkauuja M1 (n.c.) MoHeTapHa myntunnvkauuja M2 (a.c.)

W3Bsop: LIBBuX

HakoH 6naror ycnopaBatba MynTUMIMKaLuje MOHeTapHMX
arperata M1 n M2 y npeTxogHOM KBapTasy, y Y4eTBPTOM
KBapTany 3aburbexeH je pacT, ycamjen CHa)kKHMjer pacta
KomnoHeHT M1 1 M2 og pe3epsHor HoBuUa (MpaduKoH 3.4).
Ha cTpaHu akTBe KOHCONMAOBAHOT MOHETAPHOT CEKTOPa,
KBapTasiHe MpoMjeHe Y BUCHW HOBYaHe Mace cy Y Hajeehoj
Mjepy 6une pesynTaT CHaXHOr pacTa MNoTpa)kmMBarba
6aHKapcKor cekTopa npema pfomahum cekTopuma (y
nsHocy op 1,47 munujapgn KM). HajsHauajHuju pact
je ocTBapeH y noTpaxuBarbUMa Of LeEHTpanHe Bnaje
(neTtarbHMje BUgjeTn nornasmbe 3.3.). HeTo cTpaHa akTMBa
KOHCONMAOBAHOT MOHETApHOI CeKTopa je Ha Kpajy
Jeuembpa nopacna 3a NpubnmxHo 264,6 munmoHa KM,
y OLHOCY Ha Kpaj centembpa 2025. rognHe. MoHeTapHu
MynTunankaTopu cy y 2025. rogruHmn octanm 3HaTHO M3Haf,
HMBOA U3 MPETXOAHNX FrOAMNHA.

% YV OCHOBHU, OPOYCHHX H IITETHUX [CTIO3HUTA.
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3.2 O6aBe3Ha pe3epBa

TpeHn pacta ocHoBMUe 3a 0b6pauyH obaBe3He pesepse
je HacTaB/beH 1 y nocsbeamem KBaptany 2025. roguHe, n
Jarbe NPBEHCTBEHO C poKoM focnujeha go roguHy AaHa.
MpocjeyHa ocHoBMLUa 3a 0bpauyH obaBe3He pesepse Yy
Jeuembpy je nsHocuna npubnmxHo 39,3 munujapae KM,
WTO NpeAcTasrba pact of 2,2% u 10,0%, Ha KBapTasHOM 1
rOAULLHEM HIBOY, PECNEKTUBHO. 3abUrbeXkeHr KBapTaiHu
pacT yKynHe ocHoBuuUe 3a obpauyH obaBe3He pesepse
of 849,7 munuoHa KM je pesynTtaT pacta OCHOBMUE 3@
06pauyH obaBe3He pesepse y KM of npnbnmxHo 547,2
MuninoHa KM, Te pacta ocHoBuUe 3a obpauyH obaBesHe
pe3epBe y ocTanuMm BanyTama of npubnmxHo 302,6
munoHa KM. CHaxaH pacT npeHocusBumx genosuta y KM
(og 709,3 munnoHa KM) Ha Kpajy ueTBpTOr KBapTana je
61o raBHM ¢akTop noBehatba OCHOBMLE 3a ObBpauyH
ob6aBe3He pe3epse y KM. Hajsehun pakTop pacta ocHoBuue
3a obpauyH obaBe3He pe3epBe Yy CTpaHOj BanyTn je
610 pacT ocTanux AenosuTa y cTpaHoj Banytn of 167,3
mununoHa KM (BuajeTtn ano 3.3.2 lenosntn).

Yuewhe ocHoBuLe Y KM y YKYNHOj OCHOBMLM 33 06pauyH
ob6aBe3He pe3epBe je U3HOCKo 61,69%, LWTO NpeAcTaB/ba
pacT yuewha og 6 6a3HNX NOEHA, Y OQHOCY Ha Kpaj Tpeher
KBapTana 2025. roguHe. Ha Kpajy ueTBpTOr KBapTana
2025. ropvHe 84,62% OcCHOBMLE 3a 06pauvyH obaBesHe
pe3epBe 6uno je ¢ npeoctanum gocnujehem JO roguHy
JaHa, a yyewhe je HE3HaTHO CMaHEHO Y OJHOCY Ha OHO U3
centembpa. M3pasuto KpaTKopoUHa CTPYKTypa OCHOBULE
3a obaBe3Hy pesepBy je noc/beauua Benukor yyewha
NPEeHOCMBUX [Aeno3uta Yy un3BopuMMa GuUHaHCUpama
6aHaka*>’.

¥ 67,0% pneno3ura y OGaHKapCKOM CEKTOpY Chaja y KaTeropujy

IIPEHOCHBUX JICTIO3UTA, IITO YHHU 52,6% yKyITHEe TacuBe 6aHKapCKOT
CeKTOpa Ha Kpajy 4eTBpTor kBaprana 2025. roauue.
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Crama Ha payyHuma pesepsu kog LIBBurX, Ha Kpajy ueTBpTOr
KBapTana 2025. roguHe, marba cy 3a 72,8 munnoHa KM, y
OAHOCY Ha Kpaj MPeTXOAHOr KBapTana, ycnnjes KsapTtanHor
CMaretba BULIKA U3HaL obaBe3He pesepse. [lpocjeuHo
CTarbe BULIKA M3Haj obaBe3He pesepse M3HOCUNO je 2,37
munujapam KMy neuiemb6py, Te je marbe 3a 28,4 munvoHa KM
y ofHocy Ha centembap (lpadukoH 3.5). Kao nocweamua
HaBeeHMX KpeTatba Y OCHOBMLM 3a 0bpauyH obaBe3He
pe3epBe 1 BHLLIKaA N3HaJ 06aBe3He pe3epBe, UMMIMLUTHA
cTona obaBesHe pe3epBe je Ha Kpajy YeTBpPTOr KBapTana
2025. roanHe nsHocuna 15,69%.

lpadukoH 3.5: Crarbe pauyHa pesepsu Kog LIBBX n umnanumtHa ctona
o6aBe3He pesepse
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3.3 AKTMBHOCTY KOMEPIIMJaTTHUX
6aHaka

360r BUCOKe Tpaxktbe 3a KpeaunThMa U Hen3MUjerseHmX
KpeauTHMX cTaHZapha*® KpeduTHU pacT je HacTaB/beH.
Y yerBpTOM KBapTany 2025. roguHe 3abuibexeH je
pacT penos3uTa, KOHLEHTPWCAaH MPEeTeXHO Y CeKTopy
CTaHOBHMWTBA U HedrHaHcKjcknx npegyseha. AKTMBHe
KamaTHe ctorne 6aHaka 651aro cy cMameHe Ha KBapTaiHOM
HMBOY, AOK MacvBHe KamaTHe cTone HuUcy 3aburbexune
3HauajHuje NpomjeHe.

3.3.1 Kpegutnu

YKynHW KBapTasHW PacT KpefamTa MoXe ce OLMjeHUTH Kao
cTabunaH, WTO yKasyje Ha HacTaBak NocTeneHe KpeanTHe
ekcnaHsvje 6e3 uM3paKeHWX nNpomjeHa Yy AVHaAMULK
nnacmaHa. YKynHu kKpeauTn 6aHaka cy y u3BjeluTajHOM
nepuogy nosehaHu 3a 899 munnoHa KM, Ha KBapTaiHOM
HMBOY, OAHOCHO 3,2%. Y ueTBpTOM KBapTtany 2025.
roguHe pact KpeguTta 610 je JOMUHAHTHO MOA yTULajeM
CeKTopa CTaHOBHWLWTBA, Y3 MO3UTMBAH AOMNPUHOC 1
HedbUHaHCMjCKMX NpuBaTHUX Npegy3eha n cekTopa onwTe
Bnafe, [OK je AOMPUHOC OCTanmnx cektopa OMO 3HaTHO
MarWn. (MpadurkoH 3.7).

HakoH 3HauajHor noseharba y NpeTXOQHOM KBapTany,
NpOCjeyHm BULLIAK N3HaJ 0baBe3He pe3epBe je 3a6UIbexrno
CMarberbe, Y OHOCY Ha Kpaj UCTOr KBapTana npeTxofgHe
roaviHe (og 26,2 munuoHa KM (MpadukoH 3.6). MocmaTpaHo
Ha KBapTalHOM HMBOY, YKyrnHO Yydyewhe BuMlIKa M3Haf
obaBe3He pesepBe y YKyNMHUM fpxarbuma kop LIBBuX
y YeTBPTOM KBapTasy OCTafio je Ha UCTOM HMBOY Kao Uy
NpPeTXoAHOM KBapTasny, Te je nsHocmno 38,4%. Y yetsptom
kBapTtany 2025. roguHe LIBBX Huje mwujerana crtone
HakHage Koje obpauyHaBa Ha pauyHe pe3sepsu kog LIBbuX,
Kao HU cTony obaBe3He pe3epse Koja je nsHocuna 10%.

padvKoH 3.6: KBapTanHe npomjeHe BuLLKa U3Hag ob6aBe3He pesepse
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lpadukoH 3.7: [lonpMHOCK KBapTaHOM PacTy YKYMHVX KpeauTa
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W3Bop: LIBBuX

W3Bop: LIBBnX

fognwmwm  pacT yKYNHUX Kpeauta Yy W3BjeLlTajHOM
nepuogy oa 11,1%* Hajsehu je y nocrbenmwumx 16 rognHa
1 NpefcTaB/ba HaCTaBaK KpeanWTHe eKCrnaH3nje Koja Tpaje
Beh nety roguHy 3apepom. CBM CeKTopuW, a HajBuLlle
CTaHOBHMWTBO M HedUHaHCMjcKa mpuBaTHa npepyseha,
Janu cy no3vTMBaH AOMPUHOC FOAULHEM KpeaUTHOM

pacTy.

4 11bbuX, AHKeTa 0 KpeIUTHHM aKTHBHOCTHMA OaHaKa 3a YETBPTH

kBapran 2025.

4 Bumm je y oqHOCY Ha npeTxoanu kBaprai 3a 0,9 mo
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Mpema AHKeTM O KpedWTHO] aKTUBHOCTM OaHaka 3a
yeTBpTN KBapTan 2025. rofgvHe, Tpaxta 3a Kpeautmma
of cTpaHe HedWHaHcMjckux npepyseha je nopacna, y3
Hen3MujerbeHe KpeanTHe cTaHdapae. TpeHa pactakpeauta
OBOM CEKTOPY HacTaBJ/beH je 1y YeTBpTOM KBapTany 2025.
roguHe (MpadukoH 3.8). KpeanTHa aKTUBHOCT Y CErMeHTY
HebMHaHCMjCKMX NpuBaTHUX npeady3eha ocTtana je
n3paxeHa, oK je poyHa CTPYKTypa KpeaunTa Ha Kpajy 2025.
rogMHe 6una penaTMBHO HenpoMmuvjereHa. [lyropoyHu
KpeauTu YNHUKM Cy 62% yKYNHUX MilacMaHa OBOM CEKTOPY.

Mopen cermeHTa cTambeHVX KpefuTta, 3HauajaH pacT
3a0U/bEXEH je 1 KOJ HEHAaMjEHCKUX MOTPOLLIAYKNX KpeAWTa.
Mnak, HKXOB AOMPUHOC YKYMHOM KBapTajHOM pacTy
KpeauTa CTaHOBHULLTBY GMO je Marbil HEro y NMPEeTXOAHOM
KBapTasy v U3HOCKO je 1,1 IPOLeHTHM NOoeH (KpeanTHN pacT
y Tpehem KBapTany je n3Hocuo 1,7 NPOLEHTHUX MOEHa).

lpadukoH 3.8: Kpeautn HepuHaHCHMjcKUM NpuBaTHUM Npeaysehuma
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[paduKkoH 3.9: KBapTanHu pacT KpeauTa CTaHOBHULLTBY MO HamjeHn
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YKYMHW KpeuT CTaHOBHULLITBY MoTpoluayky HeHamjeHCKN KpeanTu

UsBop: LIBBUX KpenuTv 3a u3rpaarsy Ui KynoBuHY HOBIX CTaMBEHVX jenHULa

Mpema AHKeTM O KpefIUTHOj aKTUBHOCTM 6aHaka 3a Tpehu
kBapTan 2025, ouyekrMBano ce [AoAaTHO YybnakaBare
KpeauTHUX CTaHdapAa Yy CeKTOpy CTaHOBHMLITBA TOKOM
YeTBPTOr KBapTana, a Npema aHKeTu 3a YeTBPTW KBapTan
2025. KpeauTHW CcTaHdapam cy OCTann HensMujerseHw.
Jok cy 6aHke npepasuhane mspaxkeHWju pact TpaxKhe
3a HeHaMjeHCKMM KpeauTMMa Hero 3a CTamMbeHum,
peann3oBaHa KpeTama yKasyjy Ha TO fa je Yy YeTBPTOM
KBapTany pacT MOTpaXhe O6MO CHaXHWjU Yy CEermeHTy
CTaMbBeHuX KpegunTa.

KpeanTn ctaHOBHULWITBY pacTy Beh NeTy roanHy y3acTornHo,
a OCTBapeHu roauibn pact nsHocmo je 11,1%. Y cknagy
C YKYMHOM OBOroAuWHOM KPeaUTHOM AUHAMUKOM,
KBapTajiHW pacT KpeamuTa CTAHOBHMWILTBY Y 4YeTBPTOM
KBapTany 2025.rofmnHe 0CcTao je BUCOK (2,7%) 1, Kao Y TOKOM
umjene rogmnHe, 3HavajHO U3Haj Npocjeka 3abubexeHor y
2024. roguHun (MpadumkoH 3.9). Y m3BjelwTajHoM neproay
OOMMHaHTaH AOMPUHOC pacTy KpeduTa CTaHOBHULLTBY
NoTMLAO0 je 13 cermeHTa cTambeHunx KpeauTa. PacT Kpegmta
3a M3rpagtby W KyrnoBMHY HOBUX CTaMOeHMX jefuHUuA
oABMjao ce MoA yTuuajeM 1 Jarbe BUCOKUX U pacTyhux
LUMjeHa CTaHOBa, Kao M CHaXHe TpaXKibe Ha TPXMLITY
HeKpeTHMHa. PacT je 3aburbexeH 1 y CerMeHTy KpeamuTa 3a
KynoBwuHy noctojehrx ctambeHunx jeanHnLa, y3 KBapTasnHy
cTony pacta opf 6%. Bucoke umjeHe HOBMX CTaHOBa
nopatHo cy nosehane Tpaxmy 3a noctojehnm ctambeHnm
jeanMHMUama, AOK ce 3HayajaH AMOo MPOMeTa Ha TPXKULTY
cTaHorpagre druHaHcmpa 6aHKapCKUM KpeguTrma.
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3.3.2 lerto3uTn

YKynHu peno3nTy 6GaHaka Ha Kpajy 4YeTBpTOr KBapTana
2025. roguHe wusHocunu cy 37,3 munujapge KM, y3
roguwn npupact o 3,4 munujapae KM. logrwrba ctona
pacta og 10,2% npencTaBiba APYri HAjBULLN 3a0MIbeXeHN
pact y noc/mwepare uetnpu roauHe (MpadwukoH 3.10).
lfogvwrem pacTy genosunTa, nopef ceKTopa CTaHOBHULLTBA
N cekTopa HedUHaHCMjCcKMX npuBaTHMX npeny3eha,
JOMPUHNO je 1 CeKTop onwTe Bnage. TokoM yeTBpTOr
KBapTana 2025. rogvHe HajBuwe ce MUCTUYY [Eeno3nTn
CeKTopa CTaHOBHMILTBA U HedUHaHCKjcKMX npepyseha c
gonpuHocom 2,4 nn v 1 nn pecnekTUBHO.

IpadukoH 3.10: lonpuHOC roAmnLLHbeM PacTy YKYMHUX feno3nTa
6aHaka
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Y yetBpTOM KBapTany 2025. rognHe y poYHOj CTPYKTypu
neno3uTa 3abusbekeHa je 3HauyajHa NpPOMjeHa OocCTanmx
fenosnTta HeduHaHcmjckux npepyseha y ofgHocy Ha
npetxogHn keaptan (MpadumkoH 3.11). Op ykynHor
KBapTaJHOr pacTa [Aeno3nWTa OBOr CeKTopa, Koju je
n3Hocmo 357 munuoHa KM, 41% ogHOCKIO ce Ha ocTane
nenosute. Mako je 3aburbexkeH M3parkeHnju pacT ocTanmx
(opoueHunx) penosnTa, CTPYKTYpa Aeno3ntHe 6ase n gae
je BOMWHAHTHO OCNOHEeHa Ha NPEeHOCUBEe [eno3nTe, Ynje
je yuewhe Ha Kpajy yeTBpTOr KBapTana nsHocuno 76,7%.
MocmaTpaHo y WMpem BPEMEHCKOM OKBUPY, AMHAMMKA
OCTanux eno3mTa yKasyje Ha npucyTaH ce30HCKM obpasall,
6e3 Ha3HaKa CTPYKTYPHIVX NMPOMjeHa Y cacTaBy [eno3uTa.
Y BanyTHOj CTPYKTypu peno3uta HedUHAHCUjCKMX
npepyseha HacTaB/beH je TpeH[ CMarbera fAenosnta y
CTpaHoj BanyTH, uuje je yyewwhe y o0BOM KBapTany JOCTUMIO
27,7%, wWTO NpefCcTaB/ba XMCTOPUjCKN HM3AK HUBO.

lpadukoH 3.11: JlonpnHoC KBapTanHOj CTOMM pacTa Aeno3unTa
HedurHaHcHjcknx npepyseha
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IpadukoH 3.12: [lyropoyHun Aeno3nT CTaHOBHULLTBA
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= [OoaulWHba CTONa pacTa = KBapTasnHa cTona pacta

W3Bsop: LIBBuX

[naBHy KOMMOHeHTY pacTa AenosMta CTaHOBHMLLTBA
y uJeTrBpTtoM KBaptany 2025. roguHe 4YnHUAK Cy
TPaHCaKLMOHM Aeno3unTu, NPBEHCTBEHO Yy Aiomahoj BanyTu.
FbuxoBo cTame [OCTVIMO je OO caja HajBMLWN HUBO Of
9,95 munujapgn KM, a BOnNpuHOC yKYMHOM KBapTajHOM
pacTy genosuTta CTaHOBHUWTBA (4,5%) 6mo je 3HauajaH
N M3HOCMO je 3 mnpoueHTHa noeHa. VctoBpemeHo, n
OYrOpOYHM [eno3nTy CTaHOBHMILTBA HacTaBuau cy fAa
pacty (TpadukoH 3.12), Npyn YemMy je HUKXOB KBapTasHU
pactT 6MO HajBMWM Yy MOC/befrMX LWeCT KBapTana.
CTpyKTypa genosuTa CTaHOBHMLITBA W flajbe Ce nomjepa
Yy KOPUCT TPaHCAaKUMOHUX [eno3uTa, Ma je Ha Kpajy
yeTBpTOr KBapTtana 2025. rogvHe ydyewhe OYropoYHUX
genosnta wusHocuno 27,4%, [OK Cy TpaHCakunoHU
[eno3nT NpBW MyT MNpemMalunav MOMOBUHY  YKYMHUX
[eno3nta CTaHOBHWULWITBA, AocturaBwm 50,4%. HacTtaBak
pacTa TpaHCaKUMOHMX [Aeno3nTa MOXe ce [O0BecTn y
Besy C noeehaHOM nMKBMAHOWRY CTaHOBHULWITBA W
npedpepeHLNjoM fpKara CpefCTaBa y BUCOKO IMKBUAHOM
06nuKky. Mosehare MHMMarnHe nnaTe Tokom 2025. roariHe
MO0 je MMaTu AofaTHM edeKaT Ha AMHaMMKy pacTa oBe
KaTeropuje genosura.

3.3.3 CTpaHa aKTHBa ¥ CTpaHa
IMacuBa KOMepLMjaJITHUX
6aHaka

CrpaHa akTvMBa 0aHaka HuWje 3HayajHO M3MUjerbeHa Yy
OAHOCY Ha MPEeTXOAHM KBapTaja, JOK je Ha roauiHem
HVBOY pacT 3afjp>KaH Ha NMPUOANXKHO NCTOM HMBOY Kao U
y npetxonHom nepuogy. CtpaHa nacmea 6aHaka je 6naro
CMatbe€Ha Ha KBapTa/lHOM HMBOY, @ HETO CTpaHa aKTMBa
ocCTana je He3HaTHO W3HaJ WCTOPUJCKOT MaKCMMyMa
OCTBapEHOr y NPETXOAHOM KBapTany.

CTpaHa akTuBa 6aHaka y 4eTBpTOM KBapTany 2025. roguHe
nsHocuna je 6,78 munujapgn KM (TpadukoH 3.13), y3
3abWbeXeHo 6naro KBapTasiHO CMakberbe. [locmaTpaHo
Nno KOMMOHEHTamMa, Maj je NPBEHCTBEHO pesynTar
CMarbetba OPOUEHUX [erno3nTa Kop HepesugeHata, [oK
je ucTtoBpemMeHo 3abW/bexeH CHaXkaH pacT KpeguTa
Hepe3ngeHTMa. CMarberbe  OpoYeHMX  [enosuTa
npepacTassba jeaHo o Behurx kBapTanHux npunarohasatba
y NOC/befbNX HEKONIMKO rofvHa, [OK je pacT KpeawTa
mehy nspaxeHujum nosehamrma Ha Toj No3nLMjU.
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[padukoH 3.13: CTpaHa akTBa baHakKa
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W3Bop: LIBBnX

Topwtba cTona pacta
cTpaHe akTuse (a.c.)

IpaduikoH 3.14: CTpaHa nacuBa 6aHaka
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OBakBa KpeTatba yKa3yjy Ha MpoMjeHy Y CTPYKTypu CTpaHe
aKTMBe, OOHOCHO Ha MpeycmjepaBatbe cCpefcTaBa U3
Oeno3nTHMX MNacMaHa Ka KpeAuTHUM MoTpaXuBakrMa
npema MHocTpaHcTay. JIMKBUAHWjM 06nMLM CTpaHe akTHBe,
yK/byuyjyhn penosunte no Bubewy Kop HepesupeHata
n BanyTy y Tpe3opuma 6aHaka, 6usbexe pacT, LWTO
OjenMMUYHO amopTu3yje naj opoyeHux pJenosuta. Y
YKYMHOj CTPYKTYpU CTpaHe akTuMBe GaHaka CMarbeHO je
yyelwhe opouyeHMX Aeno3mTa M OYKHUYKMX XapTuja of
BPVjefHOCTM N3[aTUX Of CTPaHe Hepe3naeHaTa, Te hbXOBO
yyewhe n3Hocn 61,9%, WTO je mMehy HVMXMM HUBOUMA Y
nocsbefte ABuje rogunHe. YKynHoO MOCMaTpaHo, ynpKoc
6narom KBapTaJIHOM CMahbery, CTpaHa akTuBa 6GaHaka
OCTaje Ha penaTMBHO BMCOKOM HMBOY, fIOK Ce NMpOoMjeHe
NPBEHCTBEHO OAHOCE Ha Mnpepacrnogjefny yHyTap HeHe
CTpyKTYype. Ha Kpajy yeTBpTor kBaptana 2025. roanHe HeTo
CTpaHa akTuBa nsHocwuna je 4,78 munujapan KM, npu uemy
je cTpaHa aKTMBa ocTana BuwecTpyko Beha op cTpaHe
nacuee (oko 3,4 nyTa), noTBphyjyhun 1 farbe cHaxHy HeTo
no3uuujy 6aHKapckor cekTopa npema UHOCTPaHCTBY.

CrpaHa nacvBa 6aHaka y u4eTBpTOM KBapTany 2025.
rogMHe 6naro je cmarbeHa Yy OAHOCY Ha NPeTXOoAHU
nepuog, NPBEHCTBEHO yCnvjeq naja Aenosnta no suhemy
Hepe3sugeHaTa (MpadukoH 3.14). Ha roguwrem HKBOY,
pacT cTpaHe MacvBe 3Ha4yajHO je YCMOpeH WM WM3HOCMO
je 2,4%*. Y anconyTHOM M3HOCY, CTpaHa MacnBa TOKOM
roavHe noehaHa je 3a 47,4 munumoHa KM.

2  Jlok je pacT Jemno3uTa pe3HjeHaTa Kao JOMHHAHTHOT H3BOpa

(uHaHcHpama 6aHaka 61O 3HATHO CHAXHUjU U jocturao 10,2%
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Y CcTpykTypy cCTpaHe nacvBe 6aHaka HacTaB/ba ce
romjepare y KOpUCT KpefuTa HepesnfeHaTa, uuje je
yuewhe Ha Kpajy 2025. roguHe usHocuno 66,9%*, nok
yuyewhe ocTanMx fJeno3uta HepesuaeHaTa HacTaB/ba
TPeHA CMatberba. YKYMHO MOCMaTpaHo, CTpaHa nacuBa
MMa CTabWNHO KpeTakbe, 6€3 Harmx ocuunauuvja, anu
y3 MoCTeneHy CTPYKTYpHY TpaHcdopmauunjy y Kopuct
KpeauTHNX 06aBe3a Npema MHOCTPAHCTBY.

3.3.4 KamaTHe cToOIle

KamatHe cTone Ha YyKynHe HoBoopobpeHe Kpeaute
HacTaBune cy 6naruv cunasHu TpeH  TOKOM YETBPTOr KBapTasa
2025. ropgnHe, Te cy Ha Kpajy nepuofa usHocune 4,54%. Ha
Kpajy yetBpTOr KBaptana 2025. rogvHe KamaTHa CTona Ha
HOBOYroBOpEHe OCTaje, MOTPOLUAYKe U CTambeHe Kpeaute
n3Hocuna je 5,7%, 5,5% n 3,8%, pecnekTtusHo. [TpocjeyHa
KamaTHa CTorna Ha HOBOYroBOpeHe KpeauTte HedrHaHCKjCKM
npepy3ehrma y n3BjeLuTajHOM Neproay CMarbeHa je y OogHoCY
Ha npeTtxofHu kBapTan (MpadurkoH 3.15).

lpadukoH 3.15: MpocjeyHe KamaTHe CToMe Ha HOBOOAOOPEHE KpeanTe
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Hanomena: MpukasaHa kamaTHa CToma je MpocjeyHa KamaTHa CToma 3a CBe HOBOOJOGPeHe KpeauTe
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KamatHe cTone Ha kpeanTe HednHaHcujckim npeaysehi
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U MPUXBAT/FHBUX 00aBe3a 3a arncopiujy ryoutaka (MREL)
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BpujeaHoCT HOBOYroBopeHuXx KpepuTa HepUHaAHCUjCKUM
npepy3ehnma 3abusbexuna je onopaBak y OLHOCY Ha
NPeTXofHN KBapTan, AjeNMMMUYHO MOoA yTuuajem 6asHor
edekTa, nNpu uemy CTPyKTypa KpeauThpamwa OcCTaje
cTabunHa, y3 AOMUHAHTHO yyelwhe Kpeguta C Nepruogom
duKcaumje kKamaTHe cTone n3mehy jegHe 1 NeT rognHa.

Tokom 2025. roonHe KamaTHe CTOMne Ha HOBOYrOBOpPEHe
[eno3ute Mmane Cy ymjepeH CunasHu TpeHg, nocebHo
n3paxeH y Apyroj nonoBuHu roguHe. MpocjeyHa KamaTHa
cTorna Ha yKyrnHe HOBOYrOBOpEeHe [eno3ute y YeTBPTOM
KBapTany 2025.rogrnHe cMatbeHa je y 0GHOCY Ha MPEeTXOAHN
KBapTan. KamaTHa ctona Ha genosute ca poyHowhy Ao
jeHe rogvHe je Ha Kpajy 13BjeluTajHOr neproaa N3Hocuna
1,5%, burbexxehn nag gpyru KBapTan 3apefom. Y pouHoM
cermeHTy m3mehy jegHe v ABuje rognHe KamaTHe cTore
ocCTarsne Cy roTOBO HeMpoMujerbeHe y Of4HOCY Ha NPeTXO4HU
KBapTan M Kpaj npetxogHe roguHe. CIMYHO TOMe, HU
Yy CermeHTy POYHOCTM W3HAZ ABUWje roagvHe Huje 6mno
3HaYajHNjX KBapTaSTHNX MPOMjeHa.

KamatHe ctone Ha eno3nte y KM n Ha fleno3unTe y eBprmMa
(ykbyuyjyhn KM ¢ peBu3HOM Knay3ynom) KpeTtane cy
ce penatMBHO 6nm3y jegHa ppyroj (TpaduikoH 3.16), y3
MoBpemMeHa KpaTKoTpajHa npubnmxaearba, anu 6e3
TpajHor ofACTynarba UM NpomjeHe obpacua.

KpeTtame BonymeHa y 2025. rognHN He yKasyje Ha Harne
npomjeHe y npedepeHumjama fenoHeHaTa no BanyTn, Beh
Ha cTabunaH obpasal y3 KBapTanHe ocuunauuje.

lpadukoH 3.17: KamaTHe cTone Ha HOBOYrOBOPEHe feno3unTe
HedrHaHcujckmx npeny3eha
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padukoH 3.16: KamaTHe cTone Ha HOBOYrOBOPEHe Aeno3mnTe
CTaHOBHMLUTBA NPEMa BanyTh yroBopakba
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3.4 Bep3se

Y uvetBpTOM KBapTany 2025. rogmHe cBe emucuje Ha
JomaheM TPXKULWITY peann3oBaHe Cyy CKnagy C KaneHgapom
ayKuuja. YKynaH npomeT usHocmo je 328 munmoHa KM
(MTpadumkoH 3.18), Npu yemy ce, Kao 1 y NPETXOLHOM
KBapTany, Hajsehu amo ogHocmo Ha bamanyuky 6epsy
(70%). NMpumapHa TProBruHa EHTUTETCKMM jaBHVM AYTOM Ha
Barbanyukoj 6ep3m umHuna je 92% yKynHor npomMeTa, JOK
je Ha CapajeBcKoj 6ep3u 0Baj CermMeHT y4ecTBOBao ca 81%
Y YKYMHOM NPOMETY.

Y nornepy BOMyMeHa, HOBOYrOBOPEHW [AEeno3ntn cy Yy
nocbewem Keaptany 2025. rognHe AOCTUMA BUCOKe
BPUjEAHOCTI, Y3 MOCEOHO M3paXkeH pPacT y OKTObpy U
Jeuembpy, TMNuYaH 3a Kpaj rognHe (MpadurkoH 3.17). OBakBa
OMHaMMKa YKasyje Ha CHa)KHy aKTMBHOCT fiernoHeHaTa Ha
Kpajy roavHe, 1 He MOXe ce JOBeCTW Y Be3y C MpoMjeHama
y UjeHOBHUM ycnosBuma, Oyoyhm ga uctoBpemMeHo Huje
3aburbeXeH pacT KamaTHUX cTona Ha aeno3ute. CTpyKTypa
HOBOYrOBOPEHUX AeN031Ta NoKasyje fa 4eno3nTny eBprMa
ny KM c feBr3HOM Knay3ynom v fjarbe YMHe JOMMHaHTaH
[0 YKYMHOT BONyMeHa, Aok Aeno3utny KM nmajy ctabunHo,
anu penatmeBHO Marbe yyeluhe.

lpadukoH 3.18: MpomeT Ha 6ep3ama
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Y yetBpTOM KBapTany 2025. rognHe Peny6nuka Cpncka
peanusoBana je u4eTupu emucuje jaBHOr payra, npu
yemy cy cBe emucuje Oune ycrjewHe W 3HayajHO Ccy
npemawuvne nnaHMpaHe W3HOCE emucmje. 3a pasnuKky
ofi MpPeTXofHOr KBapTana, Yy MOCMaTpaHOM nepuoay
eMUTEHT je AnBep3ndUKOBaOo 3aflyKMBatbe MO POUYHOCTH,
peanusyjyhn emucnje y Tpy poyHa cermeHTa.

Kop netoroguwtbux obBe3HUULA 3applKaHa je KyrnoHCKa
KamaTHa cTona of, 5,5%, Koja Huje MujerbaHa of MoyeTKa
roguHe. YciioBn Ha NMpyMMapHOM TpXuWTy omoryhunm cy
fa v cTona npuHoca Ao gocnujeha octaHe Ha HMBOY Of,
5,5%, a Tpaxra 3a OBMM POYHUM CErMEHTOM OCTana je
BMCOKa. [naHupaHn n3Hoc obje emucrje M3HOCUO je Mo
90 munnoHa KM, foK je ykynHo npuxBaheHO mMoHyaa y
BpujegHocTy of 112 munnoHa KM. Y oktobapckoj emncuju
nnaHupaHyu M3Hoc 6uo je npennaheH 3a 7%, OOK je y
Heuembapckoj emucujy npennaheHocT n3Hocuna 47%. Ha
TPXKULLUTY LLeCTOMjeceYHUX Tpe3opcKux 3anuca (MpadrkoH
3.19) ocTBapeHn N3HOC emMucHrje NPEMALLVO je MNaHUpPaHu
3a 32%, [OK je peann3oBaHa cTona npuHoca fo gocnujeha
n3Hocuna 3,63%, WTO NpefcTaB/ba HAjHWXKM HUBO Yy
nocrbefHe Tpy roanHe.

O6je emuncuje cy 6une npennaheHe, npea 3a 50%, a gpyra
3a 30%, u, Kao Noc/beuLa BUCOKE TPaXKHe, HACTaB/beH je
TpeH4 CMarberba TPOLLIKOBa emucuje jaBHor gyra. Ctona
npuHoca o pocnujeha Ha feBeToMjeceuHe Tpe3opcke
3annce y OAHOCY Ha emucnjy m3 jyHa 2024. roguHe
CMatbeHa je 3a ckopo 90 6m, a Ha WeCT Mjeceun NPUHOCHK
Cy nanu, anu marse (25 6n), u, npeu Nyt of 2023. rofviHe,
NPVHOCK Ha KPaTKOPOYHOM Aujeny TPXKULITa jaBHOT Ayra
Qepepaunje bocHe 1 XepLeroBmHe CMarbeHM Cy Ha UCMNOL,
2% (fpadukoH 3.20). CTona NprMHOCa Ha LecToMjeceyHe
Tpe3opcke 3anuce QOenepaumje bocHe n XepueroBuHe y
Q4 2025. je 3a 164 6n HUXKa Y ogHOCY Ha Peny6nnky Cprncky.

lpadukoH 3.19. EMucuja LecTomjeceyHmx TPe3opcKux 3anmca
Peny6nvike Cpnicke
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IpadukoH 3.20. EMucuje WwectomjeceuHrx Tpe3opcKux 3anvca
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Y wu3BjewTajHOM nepuogy NpBuU MNyT, NOoCAuje Bulle Of
roguHe, N3BpLUEHA je eMucuja TPOMjeCEYHUX TPE30PCKNUX
3anuca. lNnaHrnpaHn n3Hoc emncurje 61o je 20 munnoHa KM,
UHBeCTUTOPW Cy noHyamnu 33,8 munnoHa KM, a emuteHT
je opnyyno ga npopa Tpe3opcke 3anuce y BpujeaHoCTu 3a
67% Behoj of nnaHWpaHor mM3Hoca. Peann3oBaHa cTona
npuHoca go gocnujeha og 3,5% Tpu nyTa je Beha of oHe
n3 centem6bpa 2022. rogviHe 1 4o capa je Hajseha Ha oBome
anjeny TpKULLUTA jaBHOT gyra.

Mepepaumja bocHe n XepueroBuHe je y OKTOOpYy oBe
roguHe, NPBU MyT HAKOH MeToMjeceyHe nayse, eMnToBasna
jaBHM pyr Ha gomahem TpxuwTy, CapajeBckoj 6Gepsu.
N okTobapcka emucuja, Kao M HoBembapcKa, bune cy
ycnjewHe 1 eMrcrje [eBETOMjeCEYHMX U LIeCTOMjeCeYHMX
TPe30pCKMX 3anmca npoaaTe Cy no crornama npuHoca Ao
nocnujeha.
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HakoH cTarHaumje y npeTxogHOM KBapTany Te naja
BPWjeQHOCTN y APYrom 1 NpBOM KBapTany 2025, TpxuwTre
akumja Ha BLSE ce camo 6naro onopasuno. TpXKuMLLHa
KanuiTanusauuja KOMMaHWja Koje cy Ha nuctuHry BLSE
nosehaHa je 3a 2,1% Ha KBapTasHOM HMBOY, a BpUjeqHOCT
BIRS-a o 872 nHaeKkcHa noeHa v Jarbe je UCnop Herose
noyeTHe BpujegHocTM. Ha ppyroj cTpaHu, Kao u y
NpPeTXxogHOM KBapTany, nepdopmaHce PUHaAHCKjCKOT
TpxkunwTta Ha SASE Bapupajy 3aBUCHO Of TPXKULLHOT
cermeHTa. BIFX nHpeKc, Koju mjepu npomjeHe y LmjeHama
MHBECTULNOHNX GOHIOBA, KOHTUHYMPaHO nNaga Beh Tpehy
rogvHy y3acTtonHo. Ha Kpajy yeTBpTOr KBapTana Herosa
BpWjedHOCT je cBera 46,8% noyeTHe (6a3Ha BpujegHoCT je
1.000 nHpeKcHUX noeHa). BpujegHoct SASX 30, Koju Mjepu
npomjeHy uujeHa akumja 30 HajnMKBUAHUUX akumja C
npuMapHor cioboaHor TpXKuwTa SASE, HAKOH CTarHauuje
y MNPeTxoqHOM KBapTany MOHOBO je nopacna, yumme je
HacTaB/beH TPeHA pacTa Koju Tpaje of nonosuHe 2024.
roanHe. Ha KBapTasHOM H1BOY NopacTao je 1 pedpepeHTHY,
noHaepucanu nHaekc SASE, SASX 10, koju ykibyuyje gecet
HajBehnx, MO TPXKMLWHOj KanuTanu3aumju n GpekBeHumju
TproBama, akUMOHapCKnX apyLluTtaBa ca SASE.
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4. CTIOJbHH CEKTOP

41 TInaTHU 6MIIaHC

Y T1pehem kBaptany 2025. roguHe TpaauLMOHANHO je
3abu/beXXeH HU3aK HUBO AeduumTa Tekyher pauyHa, Koju
je 6o ucnop HMBOA M3 mUcTor KBapTana 2024. rofuvHe.
Ce30HCKM KapaKTep HeTO NpuavMBa MO OCHOBY YCNyra,
Kao 1 HacTaBaK NMO3UTWMBHOI TPEHAA NPUAnBa MO OCHOBY
[l03HaKa, peflyKoBanu cy 3HauyajaH gmo aeduunta tekyher
pauyHa. YNpKoC HewTo BULWIKM CTOMama pacta u3so3a y
OLHOCY Ha YBO3, CTPYKTYPHU NPUTUCLM Ha TPXKMLITY poba
0CTajy 1 flarbe n3paxkeHu. loanwmun nag geduruuta tekyher
pauyHa, npaheH pactom HomuHanHor BlM-a, yTnuao je Ha
CMatbehe feduumnTa n3paxeHor y npoueHtuma bM-a.

411 Texyhu u xanuTanHu padyyH

Dedbunuut Tekyher pauyHa y Tpehem kBaptany 2025.
rognHe je nsHocno 53,9 munmoHa KM, wTo npepcreaba
cmarberbe of 35,0% y opgHocy Ha uctu Keaptan 2024.
roguHe. Kao v npeTxogHuX rofvHa, geduumt Tekyher
pauyHa je Hajsehum pumjenom reHepucaH fedbvuutTom Ha
pauyHy poba (MpadurkoH 4.1), Koju je 610 He3HATHO MUCMNOA,
npownoroanwrer HMBoa (nag o 1,9%), NpPBeHCTBEHO
Kao nosbefuua HewWwTo BULINX FOAULHKX CTona pacTa
M3BO3a Yy OfHOCY Ha yBO3 pobe. Hajsehu gno peduymta
Tekyher pauyHa KOMMNEH3VpaH je HeTO NpuavMBMMa Ha
pauyHy ycnyra, Kao W [oO3HakaMa W3 MHOCTPaHCTBA.
Jedbununt Tekyher pauyHa m3spaxeH y npoueHTima bM-a
je y Tpehem kBapTany 3abubexuno nag of 23 6n Ao HKBoa
o 0,4%, Kao noc/beuLy naga aeduunTa Tekyher pauyHa,
npaheH pactom HomuHanHor bAlM-a.

HeTto npunusu Ha pauyHy ycnyra y Tpehem kBapTany 2025.
roguHe cy nsnHocunu 1,35 munnjapamn KM, wto npeacraemba
rogywrhn nag of 7,6% (MpadukoH 4.2). Toguwmn nag
BPMjefHOCTM HETO NPUMBA Ha payvyHy ycnyra nocbeanua
je cmarberba noTpolme HepesngeHa y buX (nag 3,5%), anu
1 nosehaHe notpouwme buX pesugeHata y MHOCTPaHCTBY
(pact op 3,5%). HeTarbHuje nocmaTpaHoO, youaBa ce
roaviltbn naf BpujedHOCTM HeTo npunua BehurHe
KaTeropuja Ha pauyHy ycsyra. CKpomaH 061UM eKOHOMCKe
AKTUBHOCTUN Y pa3BnjeHNM 3eMIbaMa, Kao 1 CBE U3paxKeHuju
pacT TPOLIKOBa MPOM3BOAHUX NHMYTA, YTULANK CY Ha nag
BpWjedHOCTM HEeTO NpUMBA MO OCHOBY ycnyra obpage u
nopapge pobe (Lohn nocnosun) y Tpehem ksaptany og 19,6%
y OOHOCY Ha nctu KBapTtan 2024. rognHe. Heto npununsn no
OCHOBY f0J1a3aka 1 MOTPOLHE CTPaHMX TYPUCTA, Kao U
TeNIeKOMYHUKaLMOHMX, KOMMjyTePCKUX 1 UHGOPMaLIMOHMX
ycnyra cy Takobe 3abumbexunn roguilibn nag og 6,2% u
6,1%, pecnektnsHo. C fpyre cTpaHe, HETO NPUANBK MO
OCHOBY Yycfiyra TpaHCrnopTa Cy 3abubexunnn roauitu
pact opf 8,5%, nogpxkaHw MNO3UTUBHUM KpeTarbuma y
N3BO3HOM ceKTopy y Tpehem KBapTany.

lpaduKkoH 4.1: Tekyhu pauyH
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[paduKkoH 4.2: PauyH ycnyra y nnaTHoM 6unaHcy
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Y Tpehem KBapTany je Ha pauyHy MpuUMapHOr [JOXOTKa
3abusbeXxxeH HeTO MPUIMB CpefcTaBa y W3Hocy of 47,7
MmunvoHa KM (TpadukoH 4.3). To3uTmBaH cango je
nodbenua BUWNX HETO MpuamBa NMo OCHOBY HaKHada
3anocneHnma (400,5 munroHa KM) y ogHoCy Ha HeTo oaiis
cpefcTaBa No OCHOBY UHBeCTUpama (363,7 munmoHa KM).
PagHu1uYKe fO3HaKe N3 MHOCTPAHCTBA Cy HAacTaBue TpeHsa
pacTa Koju Tpaje ofi noyeTKa MOCTKOBUA MepuoAa, Tako
pa cy y Tpehem kBaptany usHocune 1,12 munujapan KM
(HeTO), WTO NpeAcTaB/ba pekopaHY BpujeaHoCT. MNeH3unje
13 NHOCTPAHCTBa CY, HAKOH TpW KBapTasia roguniitber naga
BpuYjedHOCTM, 3aburbexunne pact og 5,1% 1 Tako 3HauyajHo
pepykoBane geduumnt Tekyher pauyHa.
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[paduKoH 4.3: KomneH3aumje 3anocieHnM Y UHOCTPaHCTBY, Jo3HaKe U1
neH3uje N3 MHOCTPaHCTBa

y munujapaama KM

I [osHake us wHoctpanctea [l Komnensauuja sanocnennm MeH3uje U3 MHOCTPaHCTBa

W3Bop: LIBBnX

C 063MpPOM Ha M3pasnTo HM3aK HUBO feduuuTta Tekyher
pauyHa, Kao 1 3agyXkuBarbe Mnpema MHOCTPAHCTBY Koje
je 6uno 3HaTHO U3Hap AedvuuTa, pe3epBHA aKTMBA je Y
Tpehem KBapTany 3abusbexxuna pact og 704,7 MunvoHa
KM. Heto pgeBn3He pe3epBe Cy Yy 4eTBPTOM KBapTany
3abubexune pact og 293,0 munnoHa KM y opHocy
Ha Tpehu kBapTan. Mo3nTUBHE KBapTanHe NpPOMjeHe Yy
YeTBPTOM Yy ofHOCy Ha Tpehu KBapTan yTuuane cy Ha
pPacT HETO AEBU3HUX pe3epBU: HUXKN CNOJbHOTProBUHCKN
pobHM fedrumnT y ueTBpPTOM KBapTany 3a 1,1%, Marsu 06VM
cepBucupara cnosbHor ayra (204,1 munnoHa KM Hacnpam
241,6 munnoHa KM), Kao 1 cMarberbe HETO CTpaHe akTuBe
6GaHKapcKor cekTopa of 28,4 munuoHa KM.

4.1.2 ®uHAHCHUJCKY PadyH

HeTonpununenHa dpuHaHcnjckom pauyHyytpehemkBapTany
2025. roguHe cy msHocunm 20,2 munnoHa KM. Oeduunt
Tekyher pauyyHa je Hajgehum pgujenom drHaHCMpaH HeTo
NPWANBUMA MO OCHOBY NopTdesb 1 CTPaHUX AUPEKTHUX
WHBECTMLMjA, Ka0 Y MHOCTPAHUM 3ady>KMBakbem cekTopa
Bnage u HeduHaHcmjcknx npepy3eha (fpadvkoH 4.4).
CTpaHe pJupeKTHe wuHBecTUUMje Yy Tpehem KBapTany
Cy Ha HeTO OCHOBM u3HOcune 349,9 munuoHa KM, wro
npeacrtas/mba nag of 28,8% y ogHOCY Ha UCTU KBapTan
2024. roguHe. Moc/beanyHo napy CTPaHUX AUPEKTHUX
MHBECTMUM]ja, 3aApKaHa 3apada je 3abubexuna ydelwhe
Of, BUCOKUX 69,7% Yy YKYMHUM HETO CTPaHUM AVPEKTHUM
nHBecTUUMjama. MNMoptderb MHBeCTUUMje cy 3aburbexune
HeTO Mpunue y BpujegHocTn of 362,17 munmoHa KM,
MPBEHCTBEHO Kao MOC/beAnLy emrcuje eBpoobBesHMLa
of ctpaHe Oepepauuje buX Ha JloHAOHCKO] 6ep3wn y
BpujegHoCTM of 350 mnnmoHa espa.

Y OKBMPY OCTa/iMX WHBECTMUMjA 3abW/beXXeH je HeTo
npunne cpefactaBa Yy W3HOCY of CKpoMHuX 12,1
MmunmoHa KM. [leTasbHuje MNOCMATPaHO, MO  OCHOBY
BanyTa W genosuta je y Tpehem kBapTany 2025. roguHe
3aburbexxeH of/IMB cpefcTaBa y BpujegHocTn of 289,7
MunmoHa KM, Kao nocsbeamua noeeharba cTpaHe aktuse
NPBEHCTBEHO GaHKapCKOr CeKTopa, ann 1 ceKTopa Bnage
n HeduHaHcmjckmx npepyseha. 3axearbyjyhn peanunsaumnju
HOBMX 3aflyetba CeKTopa Bnafe Kop mehyHapoaHux
KpeanTopa, YKYMHW HEeTO NPWIMBK NO OCHOBY 3ajMOBa Cy
peanunsoBaHny BpujegHocTnog 208,2 munnoHa KM.Ynpkoc
[OOPVM MHAUKATOPUMA Y TPrOBMHU C MHOCTPAHCTBOM,
HeTO NPWIMBK NO OCHOBY TProBaykMX KpeauTta 1 aBaHca
cy 6unm 261,0 munroHa KM marbu y opgHocy Ha Tpehum
KBapTtan 2024. roguHe.

lpadukoH 4.4: DuHaHCKjcKM payyH
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4.2 CriojbHa TProBMHA

Y yetBpTOM KBapTany 2025. roanHe je gowno A0 pacTta
CNOJbHOTPrOBUHCKE POOHe pa3mjeHe, ¢ TMM WTO je, 3a
pasnuKy of NPEeTXoAHMX MjeceLn, yBO3 3ab1/beXKno HeLwTo
BULLY FOAMLLKbY CTOMY pacTa y OAHOCY Ha M3BO3, WTO jey
KOHaUYHMLM Pe3ynTumpano BUCOKNM CMOSbHOTPrOBUHCKAM
po6HUM fedurumTom og 3,35 munujapam KM. MNokpuseHocT
yBO3a WM3BO30OM Yy YeTBPTOM KBapTajy je W3Hocuna
56,6%, a TpxkuwTe EY je npepctaB/bano HajsHauvajHujer
TProBUHCKOr MapTHepa, Ha Koje je nnacupaHo 71,4%
YKyrHe BpujefHOCTN N3BO3a.

BpujeaHOCT n3Be3eHe pobe y YeTBPTOM KBapTasy Tekyhe
roguHe usHocuna je 4,37 munujapan KM, wito npeacrasba
roonwmn pact of 4,4% (fpadukoH 4.5). Tognwmn pact
BpVjedHOCTM 13BO3a pobe nocsbeamua je pacta M3Bo3a
BehuHe M3BO3HO 3HauajHMX rpyna. MawwvHe 1 anapaty,
Kao M 6a3HM MeTanu 3abWIbEXUNU Cy TOAWULWHbK pacT
BpujegHocTn of 7,9% wn 7,7%, pecnektusHo. [ponssoan
MUHepasHOr MOopWjeKkna, of Yera ce Hajsehu ano ogHoOCK
Ha 13BO3 eNeKTPUYHE eHepruje, 3abMIbeXXnsn cy rogulbu
pact BpujegHoCcTM M3BO3a of 2,5%. C gpyre cTpaHe,
NpPOon3BOAN XeEMUjCKe MHAYCTPUje, Kao 1 13BO3 HamjeLlTaja
Cy 3abubexnnu roguwtby nag BpujeaHoctn op 12,3%,
0OHOCHO 5,5%.
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[paduKoH 4.5: ToanLutbe NpomjeHe BpujeAHOCTI 13B03a Mo rpynamMa
npovseoaa
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W3Bop: BXAC

YB03 pobe y BrX y ueTBpTOM KBapTany je peannsoBaH y
BpujegHoCTN of 7,72 mununjapgn KM, wrto npepcras/ba
pacT of 5,1% y opgHocy Ha uctu nepuog 2024. rognHe.
YnpKoc nagy obuma MHAYCTpurjcke NpousBoatbe y buX y
4eTBPTOM KBapTasy, NocebHO y ajenaTtHoOCTMa npepage
6a3HMX MeTana M MaliMHa, YBO3 6a3HMX MeTana, Kao u
MallMHa 1 anaparTa je 3aburbexno roguwby pactog 11,3%.
YB03 npexpambeHnx npepaheBriHa OU/bEXN MO3UTHBHE
rovme CcTorne pacta nety rognHy y Husy (pact og 4,1%
y ueTBpTOM KBapTany 2025. roguHe). C gpyre cTpaHe,
yBO3 MNPOU3BOAa MUWHEPasnHOr Mopujekna, of uvera ce
Hajsehun ano ogHocK Ha yBO3 HadTe 1 HadTHUX AeprBaTa,
3a0MbeXNo je roanikby nag BpujegHoctn of 3,7%. MNag
BPMje[HOCTM OBe rpyne npon3eoga ce AjeMMUYHO MOXKe
noBe3aTn C LjeHOBHUM edeKToM, C 0631POM Ha TO Aa cy
unjeHe HadTe y yeTBpTOM KBapTany 2025. roguHe 6une
MCnog HMBOa 13 uctor nepuoga 2024. roguHe (oko 16%).

4.3 HoMMHaJIHM M peaytHu
edpexTuBHU Kypc KM

HomuHanHu edektreHm Kypc (NEER) je y HoBembpy 2025.
rogvHe 3abwbexuno anpeuujaumnjy op 2,1% y opHocy
Ha wuCcTM Mjecey npeTxogHe roavHe (MpadukoH 4.7).
Anpeunjaunja NEER-a je Hajsehm gujenom y3pokoBaHa
3HayajHOM HOMWHanHoM anpeuujauymjom EUR, Hawe
cuppeHe BanyTe, Npema TypCKOj Mnpw Koja je y HoBeMopy
nsHocuna 34,1%, Ha roguwHem HUBOY. Takohe, roguniltba
HOMMVHaNHa anpeuuvjauuja y HoBemOpy je 3abuibexeHa
1N npemMa amepuykom gonapy (9,5%) n KMHeckom jyaHy
(7,0%). Takobe, peanHu edekTmBHU Kypc (REER), roje je
MHIEKC NOTPOLLaYKKX UnjeHa KopuwheH Kao gednatop, y
HOBeMOPY je 3a6USbeXno roguLlby anpevmnjauunjy og 2,7%.
PeanHn ebeKTnBHM Kypc, raje je nHaekc nponssohaukmx
unjeHa uHaycTpuje (nomahe TpxuwTe) kopuwheH Kao
Jednatop, y HoBembOpy 2025. rouHe je 3abUrbexmo
ropuwy anpeuuvjaunjy op 4,2%. lopen HomuHanHe
anpeunjaumje, anpeumjaumja REER PPl je nocweanua
NpoCjeyHo BUWKX CTOMa MNPOU3BONaYKMX  LMjeHa
nHAycTpuje y buX'y HoBemb6py (2,9%) y ofHOCY Ha 3emibe
rnaBHe TProBUHCKe napTHepe: tbemauky (-1,2%), Utanujy
(-0,2%), CnoseHujy (1,0%), Cpbujy (1,8%) n XpBaTcKy
(1,9%).

[paduKoH 4.6: loanLLtbe NpoMjeHe BpujefHOCTM yBOo3a Mo rpyrnamMa
npowvseofa
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lpaduKkoH 4.7: lopuiutbe MpomjeHe y AeBrn3HOM Kypcy KM
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5. BIAODUHE ®PUHAHCHUJE

BnagnHe ¢wuHaHcmje y Tpehem kBaptany 2025. roguHe
obV/beXKeHe Cy HaCTaBKOM CTabWHKIX MPUXOAA U pacToM
Tekyhe noTpouwre. EHTUTETCKe Bnage cy pernctposane
¢duckanHe geduurTe, NPBEHCTBEHO 300 BUCOKMX PAcXofa
3a couujanHa fJaBarba M KOMMeH3aumje 3anocieHnx, oK
je Ha KOHCONMOOBaHOM HMBOY CEKTOpa LieHTpasiHe Bnage
OCTBapeH cypuuunT, yrnaBHOM Kao pe3ynTaT NpuBpemMeHmnx
edekata pacTa nprxoga Ha OCHOBY jeAHOKPATHUX
TpaHcdepa. Bnaga Oepnepaumje buX je no npsu nyT nsawna
Ha MebhyHapogHO TpXKMWTe Kanutana Ha JIOHQOHCKO]
6ep3u n3gaBatbem 06Be3HULA JEHOMUHOBAHNX Y €BPYMa.
OuckanHe pedopme y Oepepaunju buX, ykmwyuyjyhu
CMamere [OoMpuHOCA Ha  CcouuvjafiHO  ocUrypame
nocnoAasala, y KpaTkoM poKy Cy ycriopusie pacT OBe jeiHe
Of, HajBaXKHMjUX KaTeropuja npuxopa. YKynHW npuxoau,
MPBEHCTBEHO Off VHAWPEKTHUX Mopesa, CTabunHu cy,
ann Ccy eHTUTETCKe Bragje U Aabe Oune cyoyeHe ca
CTPYKTYPHMM 13a30BrMa 1 ycKnahrBamem pacta pacxoaa
C HEeOBO/bHOM [AMHAMMKOM pacTa MpuXopa. JaBHU Ayr
npema MacTpuxTckmm Kputepujymmnma y Tpehem kBapTtany
3a0M/beXNO je 3HauajaH KBapTaJiHM PacT, YrflaBHOM 360r
nosehaHor 3afyxuBama MNyTemM emucuje xapTuja of
BpUjefHOCTN.

5.1 ByizeTcka nmosmuiuja

Ha kpajy Tpeher kBapTana, 6yLeTcka nosuuuja LeHTpanHe
Brage je 3abwbexuna cyopuunt* koju je msHocmo 120,3
MunmoHa KM 1 6naro je cmarbeH y ofHOCY Ha cydpuumt
y gpyrom kBaptany (103,8 munuoHa KM cyduunt vy
apyrom kBaptany). Cyduumt ueHTpanHe Bnage y Tpehem
KBapTany y Hajsehoj mjepu pe3ynTar je pacTa NpUXofoBHe
CTaBKe rPaHTOBa W OCTaNMX Npuxopa, Koja je y ofgHocy
Ha npeTxoAHun KeBapTan nosehaHa 3a 403,6 MuAMOHa
KM. HaBegeHo noBehatbe JOMWHAHTHO Ce€ OAHOCK Ha
ynnaty gueugeHge LIBBuX y 6yyet uHctutyumja buX y
n3Hocy of 244,3 munnoHa KM. lMopep Tora, ¢ payyHa
HepacnopeheHnx Nprxoaa No OCHOBY akLM3a Ha NyTapuHe
M3BpLWeEHa je jegHoKpaTHa ynnata of 120 mwunuvoHa
KM y 6yyet mHcTuTyumja BuX, y cknagy ¢ Opnykom
Bucokor npepfctaBHUKa 3a u3Bpuwere MehyHapogHe
apbuTtpaxkHe npecyae, a Koja ce oHOCK Ha obaBe3y Bnage
Peny6nuke Cpncke y KOPUCT CJIOBEHCKe ¢urpme Bragykr.
McTtoBpemeHo, Kao eKBMBanNeHT CpeacTBMMa Koja Ccy
ynnaheHa y ume Bnape Peny6nuke Cpncke 3a Buagykr
ynnaheHo je 120 munnoHa KM cpeactaBa y byiiet ®buX ca
NCTOT pavyHa. Y CTPYKTYpM oCTanmx OyLIeTCKUX KaTeropuja,
NPVXOAN Of AOMPUHOCA, Kao jedHa Of Haj3HayajHUjux
KOMMOHEeHTN TeKyhunx nprxopa, Ha KBapTaJIHOM HMBOY Cy
CcMarbeHn 3a 3,2%.

*  Ilpema GFS meromonoruju nmpencraBiba pasiuKky uzMely mpuxona,

C jelmHe, ¥ pacxo/a ¢ HeTO HaOaBKOM He(DMHAHCHjCKHMX CpPEICTaBa, C
Jpyre CTpaHe.
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OBaKkBO KpeTame MPBEHCTBEHO je nocsbefuua mjepa
pactepehetba npuspepne y ®epepaumnju bocHe u
XepuerosuHe, ay cknagy C npMMjeHoM 3aKoHa O n3MjeHama
1 gonyHama 3akoHa O JOMpUHOCUMA C npumjeHom of 1.
jyna 2025. rogumHe. Y cpefrem poKy ouekyje ce nocrerneHa
cTabunusauuja npuxoga MO  OCHOBY  AOMPUHOCA,
NoACTaKHyTa PacTOM 3anoC/IEHOCTU U jayatbeM EKOHOMCKE
aAKTUBHOCTW.

Y 1pehem KBapTany je 3aburbexeHa U3paxkeHa AVHaMMKa
bUCKanHUX TOKOBA, NpU Yemy Cy MPUXOAW LeHTpasHe
Bnage nopacin 3a 416,3 munnoHa KM wnn 7,8% Ha
KBapTaJIHOM HKBOY, LWITO NpeAcTaB/ba pacT y OAHOCY Ha
NPeTXOAHN KBapTan, Kaja je KBapTalHW pacT M3HOCKO
329,4 munmoHa KM. Ha roguwtem HUBOY, npuxogm cy
nosehaHn 3a 735,7 munuoHa KM, ogHocHo 10,2%, wwiTO
je y Hajsehoj mjepu pesyntaT CHaHWjer npuamsa Mo
OCHOBY WMHAMPEKTHMX Mopes3a ycnamjen pacTa npuBaTHe
NOTPOLUHE, Kao U pacTa AUPEKTHUX Nope3a 1 foNpUHoca
nop yTtuuajem nosehatba nnata. MNopen Tora, Ha YKynHO
nosehatbe Nprxopda 3HayajHo Cy YTULANN U NPUBPEMEHU,
jenHOKpaTHM edeKTn eBUAEHTUPaHN Y TpeheMm KBapTany,
ykibyuyjyhin jegHokpaTHe TpaHchepe. HaBepeHe cTaBke
Cy UMarne n3paxkeH, anu nponasaH edekat Ha AUHAMUKY
nprixopa, Te je GUTHO Pa3NMKOBaTU CTPYKTYPHE TPEHOBeE,
3aCHOBaHe Ha MOPecKoj OCHOBULUM U E€KOHOMCKO]j
aKTMBHOCTW, Of MNPUXOAa KOju WUMajy jedHOKpaTaH
KapakTtep (MpadurkoH 5.1).

[padukoH 5.1: KBapTanHe npomjeHe npuxofa LeHTpanHe Bnage buX
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JopatHy nofplky ¢uHaHcuparwy Y MNoCMaTpaHoM
nepvofy npyxuna je emucuja obse3Huua Bnape
®epepaunje bocHe 1 XepuerosuHe Ha JIOHOOHCKO] 6ep3u
y n3Hocy o 350 munuoHa espa. Mimajyhny Buay HaBegeHe
baKTope, 0CTBapEHM KBapTaSiHU KyMynaTUBHU CyGULINT ce
MO>Ke NocMaTpaTy Kao pesynTaT creundruyHNX OKOHOCTH
bUHaHcKpatba 1 CTPYKTYpe npuxoda y Tpehem kBapTany.
(MpadukoH 5.2).
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Y Ttpehem kBapTany 2025. rofguHe  aKTUBHOCTMU
Ha peanusauuju jaBHUX uWHBecTUUWja y bBocHm n
XepueroBmHN ocTane Cy Ha penaTViBHO HUCKOM HUBOY,
oppaxaBajyhu pyrotpajHuje cnaboctm y [AMHaMULM
M3BpLUEHa KanuTasHWX npojekata. YKyrnHa BpujegHoOCT
peann3oBaHNX jaBHUX WMHBeCTMUMja mM3Hocuna je 138,1
MunnoH KM, npm yemy cy cpefcTBa NpeTeXHO yCMmjepeHa
Ha MpojekTe nyTHe WHPPACTPYKType © 34paBCTBEHOT
cekTopa. OrpaHuyeH O6MM WHBECTULMOHE MNOTPOLUHE
nocbefmrua je UCTOPUjCKM HUCKMX CToMa peanuvsauuje
npojeKkata, M3paxxeHnx yCKnx rpna y ¢asama npunpeme u
UMMeMeHTalumje, Kao 1 NPUCYTHUX CTPYKTYPHMX 13a30Ba
y cucteMy ¢ucKanHor ynpassbarba. HaBegeHe OKONHOCTH
M Jarbe NpefcTaB/bajy KibyyHa OrpaHuyera CHaXkHujem
WHBECTMLIMOHOM LIMKIYCY Y jaBHOM CEKTOPY.

padwkoH 5.2: Tekyhu n npumapHu 6unaHc LeHTpanHe Bnage buX
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W3Bop: LIBBnX

OBakBa fMHaMVKa NPBEHCTBEHO je pe3ynTaT pacTa HannaTte
pomaher T[B-a, noACTakHYTOr M3pPaXkeHWjUM PacToM
Jomahmx uujeHa M HOMWHanHe MOTpoWre y bocHu un
XepuerosrHu. C 063vpom Ha To aa je MAB ap Banopem
nopes, HeroBa W3JalHOCT je AMPEKTHO MoBe3aHa C
KpeTatbeM LijeHa 1 NOTPOLUHbE, Te Y YCIIOBMMA MOBULLEHE
MHOnaumje reHepuwe Behe OyueTcke npuixoge u 6e3
NPONOPLMOHASHOT PeasTHOr pacTa EKOHOMCKE aKTUBHOCTM.

Y Ttpehem kBaptany 2025. rognHe duckanHa KpeTarba
LeHTpasiHe Brafle OOM/beXeHa Cy CHaXHUM pPacToM
pacxofa, Koju cy pocturnu 5,47 munujapgm KM, wto
npencTaB/ba HOMUHaNHO nosehare og 610,7 MunnoHa KM
nnu 12,6% y ofgHOCY Ha UCTK KBapTan NPeTxofHe rogunHe.
MocmatpaHo y npoueHTuma Bb[AM-a, 6yyeTckn nprxoam
n pacxoau nsHocunm cy 38,1% u 36,0% Ha Kpajy Tpeher
KBapTana. Ha roguwrem HMBOY, CToMa pacTa npuxopa
n3paxeHa y npoueHtnma blM-a n3Hocuna je 10,4%, Dok
je pacxogHa cTpaHa pacna no ctonu og 11,1% bAMM-a, wrto
yKasyje fia je AMHamMuKa jaBHe NOTPOLUHe HagMalluia pacTt
npuxofa y penatnBHuUm mHgukatopuma (MpadpukoH 5.3).
OBakBa KpeTahba cyrepuiuy nojavaHe GuckanHe NpuUTNCKe,
nocebHo y cermeHTy Tekyhux u3gataka, y OKpyKery
ymjepeHor peanHor pacta. bpxu pacT pacxoga y ogHocy
Ha npuxofe y da3n Hopmanu3auuje nHbNaumje moxe
[OBeCTV [0 noropllara CTPYKTypHOr duckanHor canga,
HapOUNTO YKOJIMKO je pacT NOTPOLLHE JOMUHAHTHO BoheH
TPajHMM KaTeropmjama Kao WTO Cy njate 1 coumjanHu
TpaHcdepn.

NcToBpemeHO, 3aburbexeH je KBapTalHM pacT pacxopa
ueHTpanHe Bnage y msHocy of 368,0 munmoHa KM unn
7,2%, WTO YyKa3lyje Ha HacCTaBakK CHaXHe eKCrnaH3uje
jaBHe noTpowre. Kaga ce U3 nprxogHe CTpaHe UCKIbyye
jepHokpaTHM edeKkTu, yKibyuyjyhn BaHpenHe TpaHchepe
1 ocTane npuBpemMeHe ynnaTe Koje cy obumexune Tpehu
kBapTan 2025. rofgvHe, €BMAEHTHO je f[a je OCHOBHa
OVHaMMKa pacxofa bp»a of CTPYKTYPHOT pacTa Npuxoaa.
TakBO KpeTawbe MMIaMuMpa NOTeHUMjaHO Moropluare
duckanHe nosuumje y opcyctBy BaHpeAHUX Npuxopa, C
0631pom Ha To fAa pacT Tekyhurx n3gaTaka, HapounTo 3a
nnate, TpaHcdepe 1 KamaTe, reHepuLie TpajHe BylieTcke
obaBese.

Kaga ce n3 yKymHUX npuxofa WCK/byye MpPUBPEMEHN
edekTn jefHOKpaTHUX TpaHchepa, 6a3HM pacT npuxopa y
Tpehem kBapTany 2025. roanHe JOMUHAHTHO je 3aCHOBaH
Ha Hannatyu nopesa Ha popaty BpujegHocT (MAB), kKao
Haj3HayYajHMje KOMMOHEHTE NHANPEKTHMX Nope3a. Y NpBux
neseT Mjeceun 2025. roguHe Heto Hannata AB-a 6una
je Buwa 3a 5,3% Ha roguwmbem HMBOY, WTO noTBphyje
CTabuiHy 1 LWPOKO 3aCHOBaHY MOPECKY OCHOBKLLY.

IpaduKoH 5.3: ByLieTcky npuxoamn 1 pacxoam onwTe Brage y % bAlM-a
(KymynaTvBHM NofaLw) 1 rofuLltbe CTorne pacta NpKUxoAa U pacxopaa
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W3Bop: BXAC, LIBBuX

Y T1pehem KBapTany, nopen KOHTMHyMpaHOr pacTa
OCHOBHUMX UCKaNHUX KaTeropuja, eHTUTETCKe Brafe
Cy HacTaB/bane ca 3HayajHUM un3gaumma y obnactuma
couunjanHux gaBarba M KOMMEeH3auuja 3arnocieHunx, Wro je
6uno y cknagy ca couujasHUM NOIMTMKaMa yCMjepeHM Ha
ybrnaxaBare nocsbefyua noBULIEHWX LrjeHa 1 NOAPLIKY
pambVBUM KaTeropmjama CTaHOBHUILTBA. Y TOM CMUCHY,
y Tpehem KBapTany cy 3abubexeHa 3HayajHa M3pBajarba
y CTaBKama CoOUvjanHUX [aBakba W KOMMeH3auuja
3anocsieHnx Ha roguwbem H1Boy (MpadurkoH 5.4).
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padvKoH 5.4: [NaBHe CTaBKe pacxoda, roauiltbe NpomjeHe
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I Komnensauunja 3anocneHnx I Couvjanta pasarba

W3Bop: LIBBnX

TakBa cuTyauuja [OAATHO KOMIMUIMKYje KOOpAUHaUWjy
duckanHe MNONUTMKE Ha HUBOY [p»KaBe, HapPOuNTO Yy
KOHTEKCTY M3PpaXkeHOr pacTa pacxofa Ha EeHTUTETCKOM
HUBOY M MNaHMpaHux OyLeTckux aeduumTa, WTO MOXKe
UMaTV UMMIMKauvje Ha yKynHy ¢uckanHy ctabunHocT
3emsbe y 2026. roguiHu.

Y cknagly ca W3Haj HaBefeHVM, Y CTPYKTypu OyyeTtcke
NMOTPOLUHE EHTUTETA U aJbe AOMUHMPa TeKyha NOTPoLLHba,
a Hajseha yuewha y HaBefeHOj NOTPOLLHYM Cy CouMjanHa
JaBaba U KoMneH3auuje 3anocsieHnx (MpadurkoH 5.5).

Kpajem 2025. rognHe eHTWUTETCKe BRacTu Cy YCBOjune
byyete 3a 2026. roavHy Koju noTtBphyjy HacTaBak
eKcnaH3vBHe durcKanHe NOANTUKE, Ca CHaXKHUM GOKYCOM
Ha couujanHa faBarkba W KOMMEH3auuje 3anocyieHuX.
HapogHa ckynwTtuHa Peny6nuke Cpncke je y paeuemoépy
2025. ycBojuna byyetr Penybnuke Cpncke® 3a 2026.
roguHy y usHocy og 7,41 munujapamn KM, wro npefcrasba
noseharbe of 659 munnoHa KM (9,8%) y ogHocy Ha Opyru
pebanaHc 6ylieTa 3a 2025. roanHy, y3 nnaHupaHu 6yLeTcky
neduunt og oko 172 munmoHa KM. bylleTcka cTpyKTypa
npensvba 3HayajHa uM3fdBajakba 3@ JIMYHA NpYMabba
3anocsieHnx, YK/byuyjyhn ycBojeHe M3MjeHe 3akoHa O
nosehaty nnata y ceKTopy obpa3oBarba 1 Kyntype, Kao
1 BMCOKA M3[Bajaka 3a couujanHe TpaHcdepe v neHsuje,
KOju TPaguUMOHANHO YvHe jefHy of Hajsehux CTaBKM
EHTUTETCKe NOTPOLLHE.

WcToBpemeHo, y jaHyapy 2026. roguHe, NpenctaBHUYKN
nom [MapnameHta Qepepauunje buX ycBojuo je byier
Mepepaunje buX* y msHocy op 8,90 munwujapgu KM.
HajuspaxeHunjn pact pacxofa ogHocu ce Ha noseharbe
neHswmja, Koje KymynaTuBHO U3HOCK oko 17,2% (11,6% op
jaHyapa n gopaTtHux 5,6% opf jyna), y3 HacTaBaK BUCOKMX
n3aBajatba 3a 6opauke HakHafe, couujanHe TpaHchepe 1
nnate y jaBHom cekTopy. OBakBa CTPYKTypa byLieTa yKasyje
Ha CHakaH npuTucak Tekyhe noTpowre Ha BRaguHe
¢duHaHcKje oba eHTUTETA.

3a pa3nuky ol EHTUTETCKOI HMBOQ, OyLieT 3a rMHaHCUpare
MHCcTUTYUMja bocHe mn XepueroBuHe jow yBMjeK Huje
YCBOjeH, Te ce puHaHcpatrbe BpWwK Ha ocHoBy Oanyke o
npuBpemeHom GpuHaHcupamy*.

#  https://www.narodnaskupstinars.net/la/aktivnosti/sluzba-sjednice/
narodna-skupstina-usvojila-budzet-republike-srpske-za-2026-i-
program-ekonomskih-reformi-2026-2028

#  https://parlamentfbih.gov.ba/v2/bs/aktuelno.php?akt id=1049

¥ https://www.mft.gov.ba/Content/OpenAttachment?id=9a85713-
cd79-4b35-aa7a-d61ea65df885&lang=hr
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paduKoH 5.5: Yyelwwhe y yKynHum pacxoguma
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I Kopuwhetse po6a n ycnyra TpaHTOBY 1 ApYyY pacxoam

W3Bop: LIBBuX

Y 1pehem kBapTany 2025. rogrHe 3Ha4ajHN jaBHU NPUXOaN
1 Aarbe Cy ofpas pacta HOMUHANHKX MaTa, 3agpXaBatba
BMCOKOI HMBOa LMjeHa y 3eM/bM Te jayarba CekTopa
TYpU3Ma, WTO je AOMPUHUjENO CHaXXHWjUM MPUIMBUMA
No OCHOBY WHAMPEKTHMX Mnope3a u gonpuHoca. Mnak,
y CTPYKTypW YKYMHUX Mpuxoga 3abubexeH je nag
npuxopga op nopesa of 3,2% Ha rogvwteM HUBOY,
WTO ce Moxe OO6jaCHUTM MPUMjEHOM Heonope3nBor
Anjena npumarba Ha OCHOBY Ypepbe Koja je Baxkuna y
®epepaunjn bocHe n XepuerosuHe y 2025. rognHu, anu
1 BUCOKOM MOPECKOM OCHOBULIOM U3 NPETXOfHE roguHe.
C ppyre cTpaHe, [ONPMHOCK 3@ COUMjalTHO OCUTypame
pacnu cy Ha roguiibem HUBOY 3a 7,7%, nako cnabujom
OVIHAMUKOM Yy OfHOCY Ha paHuje nepuopge, LWTO je Anjesiom
nocsbefmua cmamera gonpuHoca y Oegepaunjn bocHe u
XepuerosuHe. (MpaduKkoH 5.6).
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lpadvKoH 5.6: Mopesn 1 [ONPYHOCK 3a COLMjanHoO, FOAMLLHLE CToMe
pacta
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lpaduiKoH 5.7: YKynaH jaBHM Byr CeKTopa OnLuTe Bage 1 roAunLHe
cTone pacTta
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I V<ynan jasHu ayr (a.c)

YKyrnHe AyXXHWUuKe XxapTuje oA BpujeaHocTu (n.c.)

YKynHu kpeauTu (n.c.)
W3Bsop: LIBBuX

Ha kpajy Tpeher kBaptana 2025. roguHe, YKYMNHW jaBHU
Oyr cektopa onwTe Bnage”® npema MacTpUXTCKUM
Kputepnjymmma wusHocno je 14,74 wmunujapgn KM
(MpadmKkoH 5.7), WTo NpefcTaB/ba CHaXkaH KBapTaiHW pacT
on 780,0 munnoHa KM nnu 5,6%. MNMoeehatbe jaBHOr ayra
O6UNO je HAPOUYNUTO M3PAKEHO Y KaTeropujy xapTuja of
BpMjefHOCTH, KOja je nopacna 3a 636,8 munnoHa KM, gok
cy obaBe3e Mo OCHOBY KpefuTa pacine 3a 143,2 MuanoHa
KM. JepaH of rnaBHYKX pasfiora 3a CHa)kaH pacT obaBesa
Mo xapTujama of BpujeaHOCTY 61O je emrcuja 06BE3HMLA
Bnage ®epepaunje bocHe 1 XepueroBuHe Ha JIOHAOHCKO]
6ep3n y Tpehem kBapTany 2025. roguHe, WTo je omoryhuno
fofatHo ¢uHaHCMparbe Tekyhnx 6yLeTckrx notpeba, anm
1 peduHaHcmparbe noctojehnx obasesa.

YKynHe ob6aBe3e ceKTopa onwTe Bhage npema
KomepuujanHuMm 6GaHkama pocerne cy 4,41 munujapgpy
KM, wrto npepctaB/ba roguvwre nosehare of 942,7
MunmoHa KM wunn  27,2%. W3noxeHocT 6GaHKapcKor
CeKTopa npemMa OnwToj Bnagu, YKbyudyjyhu Kpeawnte
M XapTuje Of BpwjegHoCTW, u3Hocuna je 9,5% ykynHe
aKTMBe 6GaHKapcKor cekTopa Ha Kpajy Tpeher kBaprana.
OBu nofaum yKasyjy Ha UHTEH3UBHY 3aAy>KEeHOCT Ap»KaBe
n pactyhy ynory TpXuwTa XapTuja of BpujegHOCTU Yy
bUHaHCMpary eHTUTEeTCKUX BNaga.

#  Tlocibeqmu JOCTYIAH MOAATAK Yy MOMEHTY u3pane buiarena 4 3a

2025. ronuHy.

5.2 Tlopecku nmpuxoau ox
MHAMPEKTHUX ITope3a

Y yetBpTOM KBapTany 2025. roguHe fowno je go 6naror
naga Hannate npuxofda Of WHAWPEKTHWX MNopesa Ha
KBapTasiHOM HUBOY, MPBEHCTBEHO 3060r BUCOKE OCHOBULIE
n3 Tpeher KBapTtana Kaga je 3abusbexeH Hajsehun nsHoc
npuxofa y jefHOM KBapTajsy Off OCHMBawa Ynpase 3a
MHANPEKTHO onope3susare. Capyre cTpaHe, Ha rogullHbem
HUBOY je 3abU/beXXeH PacT HETO NPKXOAa Of UHANPEKTHUX
nopesa. MiHbnatopHu nputMcUM y 4YeTBPTOM KBapTany
2025. roguHe cy Behn y ogHOCY Ha UCTU NepUOo NPeTxoaHe
rofvHe, Tako fa vHdnaumja n farbe nMa yTuuaj Ha pact
npuxopa. Takohe, pacT npuxofda of Typr3ma je y 3HauajHoj
Mjepu yTMLAo Ha YKyMHe npuxoge, Hapounto y Tpehem
1 YeTBPTOM KBapTany. Ha KBapTanHOM HMBOY CBe BpCTe
npuxopa of HETO MHAMPEKTHUX nopesa cy 3abubexune
6narvinagy ykynHom nsHocy o 113,4 munmoHa KM, nsyses
LapuHa, Koje Cy y HaBefeHOM nepuoay 3abubexune
6naru pact og 7,0 munnoHa KM. Y HaBegeHoM nepurogy
NPUKYN/beHO je yKyrnHo 2,60 munnjapan KM npuxopa no
OCHOBY HETO MHAMPEKTHNX Nope3a. Ha rogulitem H1BOY,
3abu/beeH je pact npuxoga of WHAMPEKTHMX mnopesa
(120,5 munmona KM nnu 4,9%) y yeTBpTtom KBapTany 2025.
rogvHe. HajuspaxeHnjy pact npuxoda Ha rogullibem
HMBOY Yy HOMWHANHOM M3HOCY je 61o no ocHosy [[1B-a
(140,8 munvoHa KM), Kao pesyntaT KombuHauwmje pacta
npuvBaTHe MOTPOLHbE, MO3UTUBHUX edeKaTa cekTopa
Typu3Ma Te UHNaLNOHMX NPUTHCaKa Koju Cy 1 farbe 6unu
n3paxkeHn y yeTBpTOoM KBapTany (lpadurkoH 5.8 1 5.9).
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padvKoH 5.8: HBO 1 cTOMa pacTa HETO MHAMPEKTHUX Nopesa
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WM3Bop: Ynpasa 3a MHAVPEKTHO onopesunBatbe

lpadukoH 5.10: YTuuaj nHdnaumje Ha pact npuxopa oa M/B-a
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Wseop: AreHuwja 3a ctatucTuky buX, Ynpasa 3a uHgnpekTHo onopesusatrbe, LIBBnX
Hanomena: * Peanxu MN[IB ce gobwja kaga Ho By 0 32 UHdNaLujy

19,5

15,0

6,0

-3,0

[padukoH 5.9: NpomjeHa KpeTarba Bogehux rpyna MHANPEKTHUX
ropesa
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- loanwkse npomjeHe uapuHa (n.c.) - loanwkbe npomjeHe akumsa (n.c.)

I ronuwise npowmjere MfB-a (n.c.) Topuiukba CToNa pacTa HeTo

WNHAWPEKTHUX nopesa (a.c.)

WM3Bop: Ynpasa 3a MHAVPEKTHO onopesunBatre

Ha Kkpajy uetBpTOor kBapTana 2025. roguHe uHdnaumja je
n3Hocuna 4,27% Ha roguwbem HMBOY, LITO je 3HauyajHo
BULLE Yy oAHOCY Ha 1,54% 3abubexxeHy y UCTOM KBapTany
npeTxogHe roguHe. MOBMLIEHN HMBO UuWjeHa HacTaBmo je
[la AOMPUHOCK pacTy Npuxoda Of MHAWPEKTHUX nopesa,
nocebHo TMB-a, jep BMWA HOMMHANHa BpPUjeSHOCT
noTpowme reHepuile Behe nopecke npunuse. Nako cy
edekt nHdnauymje Ha Hannaty MAB-a marwun y opgHocy
Ha MPeTXOAHM KBapTas, OHa 1 Aarbe MnpefcTaB/ba BaxaH
bakTop HOMMHanHOr pacta ¢uckanHuUx npuxoga Yy
yeTBpTOM KBapTany 2025. roguHe (MpadurkoH 5.10).
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6. CTATUCTHUYKE TABEJIE

HanomeHe y3 Tabene 6, 8, 13, 14, 151 16.

Oz 1. jyna 2017. rogmnHe je HacTynuna cTaTycHa MnpomjeHa
npuvnajatba cyncuanjapHor apywTtsa UniCredit Leasing a.o.o.
CapajeBo gpywTtsy UniCredit Bank a.n. MocTap. Y cknagy c
™M UniCredit Leasing p.0.0. CapajeBo npecTtaje nmoctojatu
3aKk/byyHo ca 30. jyHom 2017. roguHe a nogaum npuvrnojeHor
OpPYLITBA Ce 1cKasyjy y cknony m3jewrtaja UniCredit Bank a.a.
Moctap, nouesLwn of n3sjewwTaja 3a jynu 2017. rognHe.

PeBuavpaHu nopaum 3a nepuog jaHyap 2006. - HoBembap
2015. roaviHe cy 6a3vpaHy Ha aKTVBHOM noabunaHcy 6aHaka
¢ BehrHCKMM ppx*aBHUM KanuTanom n3 Oepepauunje BuX, npu
yemy je MCKIbyyeH MacuBHM nopbunaHc. Kpo3 oy AonyHy
CTaTUCTKE KOpUCHUUMMA ce npyxa Beha aHanuTMuka
KOPUWCHOCT nofaTtaka 1 06jeKTUBHMW NoKa3aTerbu O TPEHYTHOM
nocnoBawy 6OaHaka y BuX. MacuBHM nopbunaHc cagpu
o6aBe3e MO WHOCTPAHUM KpeauTUMa U CTapoj HAeBU3HOj
wreghu rpahanHa go 31. mapTa 1992. roavHe, 1 He oAC/KaBa
aKTyesIHO nocoBatbe baHke, Te he oBaj nogbunaxc y npouecy
npveaTu3auuje npeysetn Munuctapcteo ¢uHaHcmja ®buX y
CKnagy ca 3akOHOM O MOYeTHOM 6unaHcy 6aHaka U 3aKoHOM
O npwuBaTM3auuju, Kao WTO je ypaheHO 3a NpPeTXoAHO
npriBaTn3oBaHe 6aHke. /3BpLueHa peBu3uja je y Hajsehoj mjepu
yTuUana Ha CMarbere KpeanTa jaBHM npegysehuma y ctpaHoj
BallyTW, CMarberbe CTpaHe MacMBe, Ha CMatberbe OCTannX
CTaBKW aKT1BE 1 MacMBe NO OCHOBY CTape fIeBMN3He WTeAbe, ay
3HaTHO MakbUM U3HOCKMA Ha CTaBKe KpeauTa BNaun eHTuTeTa,
bUKCHY akTVBY, fleno3nTe HepesuaeHara, akuyje 1 Kanuran.

Mopaun o,nyHOM" 6rnaHCY, C YKIbyYeHVM NacBHUM
noabrnaHcom, KOPUCHMLMMA CY joLl YBUjeK AOCTYMHU
Ha: http://statistics.cbbh.ba:4444/Panorama/novaview/
SimpleLogin_bs.aspx

Y HoBemb6py 2014. roguHe, fBrje 6aHKe Cy n3BpLUUE NPOAAjY
W NpeHocC Aunjena KpeauTHor noptderba WTO je 3a edekar
umano nosehame pe3epBu KOA MOHETAPHMX BNACTA Y YKYNMHOM
n3Hocy op 64 munuoHa KM n cmarbera cibepehnx ctaBKu:
noTpaxvBarba o NpuBaTHUX npefyseha 3a 260 munroHa KM,
cTpaHe nacve 3a 101 munnoH KM n octanux ctaBku (HeTO) 3a
95 mununoHa KM.
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TO1: KBapTanHu eKOHOMCKN MHANKATOPWN

2023. 2024. 2025.
Q1 Q2 15} 04 Q Q2 (153 Q4 Q1 Q2 Q3 04
Keaptanne ctone pacta
Pact notpowaukmx unjena (CP1) 0,5 03 0,5 0,7 0,5 0,2 -0,1 09 23 0,7 0,4 0,8
Pact ykynHux KpeauTa 0,7 23 13 2,2 2,2 3,2 1,6 24 2,5 33 17 32
Pact ykynHux genosuta 0,1 2,1 2,7 15 21 0,7 2,6 3,2 -0,2 2,2 49 3,0
Pact HoBua y yxem cvncny (M1)° 14 37 42 2,0 11 2,2 4,0 39 -03 24 4,6 43
Pact HoBua y wipem cmucny (M2)? 0 24 3,2 19 1,6 1,6 26 3,2 -0,2 2,2 3,7 3,7
KamartHe crone Ha yropoute kpegute ! 437 440 460 464 452 458 4388 4,86 4,59 484 543 494
KamatHe cTone Ha ayropoute aenosute ! 114 1,30 1,60 1,90 1,90 1,94 1,96 2,09 2,13 2,02 2,17 2,16
(y munuonnma KM)

Cango po6He pasmjexe ? -2.036 -2.606 -2.846 -2.772 -2.820 -2.882 -3.009 -2.940 -2.838 -2.877 -2.952 =

3803 4.033 3.919 3.809 3.746 3.500 3.834 3.809 3.976 3.904 4144 4183 =

YBo3 6.069 6.524 6.655 6.518 6321 6.716 6.818 6.917 6.742 7.021 7134 -
bunanc tekyher pauyHa -342 -419 32 -274 -955 -410 -83 -412 -926 -440 -54 =
[leBu3He pesepse -859 m 598 374 -259 524 310 777 737 215 803 293
CepBucupatbe CosbHOT Aiyra 336 239 353 328 360 320 339 314 344 304 242 204
Kypc KM/USD 1,8249 1,7958 1,7974 1,8186 1,8007 1,8166 1,7813 1,8317 1,8600 1,7257 1,6684 1,6805

Hanomena:

Y KBapTanHe KamaTHe CTone NpefcTaB/bajy apUTMETUNUKY CPeAHY MjeCeUHUX MOHAEPUCaHIX KaMaTHIIX CTOMa U3 M3BjeLUTajHOr KBapTana Ha KpeguTe
npuBaTHUM Npeay3ehrma u yapyxerrma v OpoUeHe U WTefHe Aeno3nTe CTaHOBHULLTBA MCKa3aHe Ha rofuLlbem HUBOY.

2 Canpo 13B03a 1 yBo3a pobe Ha NiaTHO6MNaHCHOj OCHOBU YKIbyuyje npunarohera obyxsaTta v BpUjeAHOCTH Koja ce pafie y CBPXY M3BjeluTaBama
0 nnaTHOM 6rnaHcy, y cknagy ¢ metogonorvjom MM®-a (Mprpy4YHUK 3a NnaTHU GUNaHC, WeCTOo N3aarbe).

3 MoHeTapHu noaaum axyprpanu y cknagy ¢ metogonorvjom MM®-a (MpupyyHnK 3a MOHeTapHy 1 GUHAHCK]CKY CTaTUCTHKY, 2000.), of jaHyapa
2006. rogunHe.

- Mopaauwm HKCY BOCTYMHW.
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T02: bpyTto gomahu npounssog bocHe n XepuerosuHe (Tekyhe LujeHe)

2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
Homunanum BN (y muanoHuma KM) 32419 33.933 35.607 37.076 36.235 40.862 46.544 51.973 55.091 57.680
Homunantw BAM (y munvonuma USD) 18.336 19.552 21482 21.220 21.109 24.707 25.022 28729 30.479 33.251
bAM no craHoBHuKy buX (y KM) 9.234 9.684 10.185 10.621 10.427 11.834 13.554 15188 16.146 16.950
BN no craosHuKy buX (y USD) 5223 5.580 6.145 6.079 6.074 7.155 7.286 8.395 8.933 9.771
Toauwbsy pact peantor bAI-a (y %) 3,0 40 3,2 23 -2,5 74 56 38 2,6 2,0
bpoj cTaHoBHMKa (y XM/bapama) 3.5M 3.504 3.496 3491 3475 3453 3434 3422 3412 3403
Mpocjeunm roguwrbm kypc KM/USD 1,7680 1,7355 1,6575 1,7472 1,7166 1,6539 1,8602 1,8091 1,8075 17347

NsBop:
AreHuwja 3a cTaTucTuKy BuX, bpyTo sgomahu nponssog npema pacxogHoM NprCTyny, BaHPEAHO caonLuTere, Aellembap 2025. MogaTak 0 npocjeuHom
roguwrem kypcy BAM/YC]] nssop je LIBBuX.

1) NpoujeHa 6poja cTaHOBHMKa 3a 2025. rofuHY YK/byuyje AOCTYMNHe NofaTKke 0 NPUPOAHOM NpUpacTy ca KpajeM felembpa 2025. roanHe; M3sop:
AreHuuja 3a cTaTUCTUKY BruX

* BN 3a 2025. roguHy je npoujeHa LIBBrX, Te ce KopucTty Kao NpenuMnHapHy nopaTak, o objasrbrBarba cnyxxbeHor B/il1-a o cTpaHe AreHuuje
3a cTaTncTuky bnX.
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T03: CTpyKTypa MHAEKCa MHAYCTpUjcKe Npoun3Boghe buX

CHabavjeBatbe
Topuua Mjecew YkynHo Pynapcreo MpepahuBauka unaycTpUja  eneKTPUUHOM eHeprujom,
racom 1 BoJioM
2016. 1044 103,8 103,0 109,0
2017. 1031 105,0 105,3 959
2018. 101,6 1009 98,9 ma4
2019. 94,7 96,3 95,4 91,4
2020. 93,6 98,9 92,3 95,2
2021. 109,8 95,5 123 108,7
2022. 100,9 96,7 103,9 91,7
2023. 96,1 92,8 94,9 100,8
2024. 96,0 9,4 95,7 97,5
2025. 98,2 96,7 981 99,2
2024. 10. 100,6 90,0 100,9 101,2
. 100,6 100,8 99,7 1039
12. 98,6 95,7 98,4 101,4
2025. 01. 98,8 96,1 992 97,6
02. 934 94,0 911 101,8
03. 999 993 971 ma
04. 99,7 9,5 98,0 104
05. 98,0 93,0 102,2 82,5
06. 102,7 979 104,0 99,7
07. 96,0 89,5 98,7 88,0
08. 94,5 90,0 96,2 91,0
09. 979 101,8 97,5 91
10. 99,2 99,4 96,4 13,8
. 95,2 95,1 95,1 95,3
12. 1031 106,1 102,7 101,7

NsBop:
AreHumja 3a cTaTUCTUKY BruX

Hanomena:
MHpeKkcn nHaycTpujcke Npon3Bofbe NCKasaHM Cy 3a rofiviHy Y OAHOCY Ha MPETXOAHY rofuHy a 3a Mjecel, y OJHOCY Ha UCTU Mjecel| NpeTXogHe
rOAMHe 1N NCKasaHu cy npemMa rnasHum nogpyuyjuma CK-a.
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T04: CTpyKTypa nHAeKca NnoTpoLwayvkmx LuujeHa 3a buX (CPI)
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2016. 98,4 98,7 105,7 90,1 100,0 98,8 100,7 94,1 99,7 100,7 100,8 100,3 99,7
2017. 100,8 1013 104,7 91,4 1014 99,1 101,0 104,9 98,3 101,7 100,5 100,4 99,5
2018. 101,4 100,6 106,6 89,9 102,7 99,0 101,8 108,9 98,8 101,1 100,1 100,4 99,6
2019. 100,6 101,1 105,1 893 102,3 99,6 101,2 101,0 99,5 101,2 100,5 100,9 99,6
2020. 98,9 101,0 104,5 90,0 99,6 98,9 101,0 91,4 100,5 100,5 1001 1021 100,0
2021. 102,0 103,5 101,9 91,1 101,3 100,2 100,7 105,9 99,7 100,6 100,2 101,0 100,6
2022. 114,0 121,5 101,7 94,0 114,0 108,9 101,5 1254 1009 108,1 1011 1093 1059
2023. 106,1 110,6 104,8 94,0 107,4 1093 103,1 96,0 101,6 107,2 102,3 108,1 109,5
2024 101,7 102,1 104,2 9,5 1001 101,2 103,6 99,2 101,2 103,6 1014 107,2 105,3
2025. 104,0 108,0 1041 92,2 102,2 100,7 106,0 97,8 100,7 1043 1019 107,0 103,2

2024. 10. 100,9 101,7 103,4 104,5 92,1 98,9 99,6 104,0 93,4 100,2 103,0 100,4 106,7 103,9
1. 101,5 101,6 104,2 103,9 92,9 98,8 99,5 1043 95,7 100,3 103,1 100,4 106,2 1039
12. 102,2 101,7 104,9 104,0 92,2 98,8 98,9 104,4 98,7 100,3 103,0 100,4 106,3 103,6
2025. 01. 103,3 1033 106,3 104,3 913 100,8 99,6 107,0 99,8 100,3 103,4 100,5 1071 103,4
02. 103,5 1034 107,2 105,6 911 100,4 100,0 106,8 99,2 100,2 103,4 100,6 105,9 103,3
03. 103,2 103,3 107,8 103,9 90,8 100,6 98,8 106,3 96,9 100,2 103,1 100,6 105,8 102,8
04. 1034 1034 108,8 104,0 91,5 101,0 99,4 106,3 944 100,2 103,3 100,6 105,8 102,7
05. 103,7 1034 1099 104,0 91,8 100,2 100,6 106,4 93,6 100,4 104,4 100,8 106,2 103,0
06. 104,6 103,6 10,8 103,8 92,5 101,0 1011 106,4 95,7 100,3 104,9 1019 107,2 103,4
07. 104,8 103,8 108 103,7 94,7 101,4 101,0 106,1 96,8 100,3 104,9 1019 107,5 103,8
08. 1041 103,8 109,2 103,7 94,3 100,2 1011 106,1 97,3 100,3 104,9 102,4 107,2 103,5
09. 104,2 103,9 107,8 103,9 92,5 102,3 101,3 105,9 99,2 101,7 104,8 103,5 108,0 103,0
10. 104,3 103,9 106,9 103,8 91,8 105,2 101,8 105,5 100,0 101,7 104,7 103,3 107,7 102,5
1. 104,4 104,0 106,0 103,9 919 106,6 101,8 105,0 101,3 101,5 104,8 103,1 107,7 102,9
12. 1041 104,0 105,2 1041 92,2 1073 102,4 104,7 99,8 101,5 1049 1031 107,8 103,3

N3BoOp:
AreHuuja 3a ctaTUCTUKy brX

HanomeHa:
MNHAaeKkcy NoTpoLayKkmx LjeHa nckasaHu Cy 3a roauHy Y OAHOCY Ha NPeTXOAHY FOAUHY a 3a Mjecelly OfHOCY Ha UCTU Mjecel, NPeTXO4He roAuHe.
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LIbbuX BUJITEH 4 2025

TO5: MNpocjeuHe 6pyTO 1 HETO NNaTe 1 NeH3unje -Y KM -
BpyTo nnate Heto nnate Mensuje
ToanHa Mjecen
ObuX PC Bpuko BuX OBbuX PC Bpuko buX ObuX PC Bpuko
2016. 1.283 1343 1.290 1301 839 836 830 838 370 342 326
2017. 1318 1331 1304 1321 860 831 838 851 372 344 326
2018. 1.365 1358 1363 1363 889 857 872 879 395 361 348
2019. 1427 1.407 1432 1421 928 906 915 921 415 378 358
2020. 1472 1.485 1477 1478 956 956 948 957 423 394 367
2021. 1.5483 1.546 1489 1.542 996 1.004 961 997 428 408 375
2022. 1.724 1.730 1.600 1722 114 1.144 1.051 1122 461 460 412
2023. 1.959 1.937 1.759 1.947 1.261 1.274 1180 1.263 570 540 491
2024. 2,140 2146 1.974 2138 1373 1.404 1329 1.381 620 593 540
2025. 2488 2349 2.200 2437 1.594 1.528 1477 1.570 644 640
2024. 10. 2210 217 2.035 2193 1415 1420 1373 1415 622 594 540
. 2182 2172 2.037 2175 1401 1420 1373 1.406 622 594 541
12. 2.231 2.202 2.048 2217 1428 1438 1377 1430 623 594 541
2025. 01. 2414 2194 2131 2.338 1.546 1434 1437 1.508 622 630 558
02. 2.380 2.261 2130 2.336 1.525 1475 1431 1.506 622 631 557
03. 2444 2.264 2159 2.379 1.565 1476 1448 1.534 624 631 559
04. 2472 2.260 2184 2.397 1.583 1473 1.460 1.545 652 632 565
05. 2480 2.382 2181 2441 1.590 1.549 1469 1.574 652 632 568
06. 2458 2.406 2.205 2435 1577 1.564 1479 1.570 652 632 568
07. 2.540 2.394 2.215 2485 1.628 1.556 1.487 1.601 652 632 569
08. 2487 2392 221 2.449 1.595 1.555 1484 1.579 651 652 578
09. 2.502 2.396 2227 2461 1.603 1.557 1492 1.585 651 652 579
10. 2.549 2400 2.250 2494 1.632 1.559 1.505 1.605 651 653 579
. 2.534 2405 2253 2485 1.622 1.563 1513 1.600 651 653 579
12. 2.599 2436 2.251 2538 1.664 1.580 1512 1.633 651 653 580
NsBop:

AreHuuja 3a ctaTucTuky buX, ®epepanHu 3aBog 3a ctatnctuky ObuX, Penybnnykm 3aBof 3a ctatnctmky PC

HanomeHa:

Op 1.1.2006. roguHe 6pyTO 1 HeTO nnaTe 3a HUBO buX yKrbyuyjy u Bpuko AUCTPUKT.
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LIbbuX BUJITEH 4 2025

T06: MoHeTapHU Nperneg, - Ha Kpajy nepuoga, y MuianoHnma KM -
AKTVIBA
Heto (TpaHa aKTuBa ﬂmpa)«usalba oa JZI,OMBFIMX CexKTopa
E z = x
= ] E ] =
= 2 s 5 S 8fs 8%: 83535 B3
g £ E = = s g E¥E E¥s EEE EE £
1 2 3 4 5=3+4 6 7 8 9 10 11 2= s
6+.+11
2016, 12 121990 24764 97226 1018 5178 375,6 77439 67,2 81558 169620 266846
2017 12 133724 25895 107829  -1487 5115 406,2 8.354,5 96,5 86893 179094  28.692,2
2018 12 155055  -3.0411 124644  -4637 496,0 4270 8.654,6 136,8 93063 185569  31.0214
2019. 12 170699  -3.120,0 139499 6793 506,7 5093 9.0709 152,2 100249 195847 335346
200 120 183402 23263 160139 -236,3 538,1 540,8 8.618,1 155,0 99379 195536 355675
2021, 12, 210654  -1949,0 191163 -8044 583,5 5323 8.812,6 164,1 104783 197663  38.8827
2022 120 210844 18134 192711 -509,1 592,0 652,8 91976 180,2 110276 211411 404122
203 12 220271 15301 204970 1251 645,6 644,9 9.828,3 2318 18471 23328 438198
2024, 12 42341 19497 222844 6309 749,8 7345 107134 300,1 129328 260614 483459
2005 120 250239 1998 23070 14810 849,0 807,38 115753 3942 145152 296223 526494
2024, 10. 237000  -1.8817 218183 1949 736,6 595,8 10.576,9 2640 128099 251782  46.996,5
M 23950 19426 2024 1693 7531 612,2 10.650,6 2873 12885 253550 413774
2. 242341 19497 222844 6309 749,8 7345 107134 300,1 129328 260614 483459
205 01 240136 1901, 21124 6806 7382 7194 10.628,8 31,8 129692 260480 481604
02. 238579  -19447 09132 7952 7343 682,6 10.815,4 3016 130726 264017 483149
03. 236482  -1926,0 N722 8919 7391 669,9 10.995,0 319 132513 268591  48.5814
04 23949 19505 219924 8269 733,38 7091 11.078,3 306,4 BT 270721 49.0645
05. 236766 -1941,0 07356 9296 7333 7359 111459 3170 135818 274435 49179,
06. 237597 19947 217650 10188 7290 7259 11.285,6 324 137259 278075  49.5725
07. 246177  -20379 25798 6958 7250 7748 11171,2 3415 139006 276089 501887
08. 250558  -2.0304 23.054 5127 7195 7673 11150,8 3544 140069 27515  50.5369
09. 247874 20250 27604 7868 7338 762,0 11.350,7 376,6 141391 281490 509114
0. 249535 19718 29817 7885 814,2 7789 113425 378,6 143011 284038 513855
M. 249672  -19785 29887 8834 8132 7728 11.510,0 3812 144026 287633 517519
1. 25039 1998 23070 14810 849,0 807,38 115753 3942 145152 296223 526494
Hanomena:

MpriBpemeHn nogaum 3a geuembap 2025. rogriHe

MoHeTapHu nperne nprkasyje KOHcoNnaoBaHe nofgaTtke bunaHca ctawa LIBBuX - moHeTapHux Bnactu (tabena 10) n KoHconngosaHor 6unaHca
KomepumjanHux 6aHaka buX (tabena 11). HeTo cTpaHa akTuBa npeAcTaB/ba pasnvky nsmehy 36upa ctpaHux aktviea LIBBuX - MoHeTapHux Bractu
1 KomepuujanHux 6aHaka buX n 36upa ctpaHux nacmea LIBBrX - MoHeTapHYKX BRacTy 1 KomepuujanHux 6aHaka buX. MotpaxmBama of gomahunx
ceKTOpa Npe/cTaB/bajy NoTpaxuBara KomepLujanHnx 6aHaka of cBux agomahinx cekTopa, y3 HanomMeHy Aa Cy NoTpakBama of LieHTpasiHe Braje
1CKa3aHa y HeTo N3HOCY, Tj. yMatbeHa 3a ileno3mTe LeHTpanHe Bnage kog LIBbuX n kog komepuunjanHux 6aHaka buX. LieHTpanHa Bnaga npeactasiba
MHCcTUTYUMje buX, Bnage eHTUTeTa, eHTUTETCKe GOHLOBE CoLMjaiHe CUYPHOCTY 1 Bpuko gucTpukTa.

Mpema HoBoj MeToponoruju, ®oHAOBY coLMjaiHe CUIYPHOCTI/3aLITUTE Ce KNacuPrKyjy Ha HBO LieHTpasiHe Bafe Kao eHTUTETCKN BaHOYLIeTCKM
$OHAOBMU, LWUTO Ce JUPEKTHO ofpakaBa Ha NoAaTKe O HETO NOTpakMBamUMa of LieHTpanHe Bnafe y MoHeTapHOM nperneay.

Y cknapy ca Oanykom o ynpasrbatby KpeauTHAM pU3nKOM 1 yTBphHrBatby OUeKBaHMX KpeAUTHUX rybrTaka, kKomepumjanHe 6aHke cy oa 1. jaHyapa
2020. roaviHe n3BpLUMIIE NPeKhbIKaBarbe ogpeheHrx noTpakneara 13 6unanca.  OpjaHyapa 2019. roanHe n3BpLUeHa je peknacudukauyja BanyTHe
CTPYKTYpe GUHAHCUjCKNX MHCTPYMeHaTa (KpeanTu, Beno3nTu, XxapTrje of BPUjeAHOCTM) NCKa3aHnx opurnHanHo y KM ca BanyTHOM Knay3ynom ca
nosuuuja fomahe BanyTe Ha nosuumje cTpaHe BanyTe y 13BjeLUTajIMa MOHETapHe CTaTUCTUKe Y cKnagy ca npenopykama ns MM®-osor MpupyuHmka
1 Boanyua 3a Komnunaymjy MoHeTapHe 1 dprHaHcrjcke ctaTuctTuke n3 2016. roguHe.

MoHeTapHuW nopauy axypupanu y cknagy ¢ metogonornjom MM®-a (MpupyyHUK 3a MOHeTapHY 1 GUHaAHCKjcKy cTaTUCTUKY, 2000.), of jaHyapa
2006. roguHe. Bugn Hanomery Ha cTpaHu 44.
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T06: MoHeTapHW nNperneg, - Ha Kpajy nepunoga, y MuanoHnma KM -
MACVBA
HoBuaHa maca (M2)
Hosa, (M1) KBa3u-Hosat, (QM)
= > >
1 2 3 4 5=3+4 6 7 8 9=6+7+8  10=5+9 11 1 3 14 15=10+.+14
2016, 12 34012 5.899,8 93010 15356  3.8830 54780 10.8966 201976 8,0 5100 44404 15286 26.684,6
2017, 12 36481 6.924,4 105725 18162 40916 56361 115438 221163 8,0 4600 46595 14484 28.692,2
2018, 12 39786 8.166,4 27451 19614 43022 57824 120460 241911 8,0 4675 48498 15050 31,0214
2019. 12 43301 8.921,1 13.2512 24903 29980 75932  13.0815 263327 8,0 5324 52283 14332 33.534,6
2020, 12 50434 100118 150552 29025 30347 7256 131938  28.2490 0,0 6067 53069 14049 35.567,5
2001, 12 55400 123876 179275 330001 30442 72438 135881 315156 00 6385 52873 14414 38.882,7
2022, 1. 61262 137525 198786  3.5839 28787  6.8988 133613  33.400 0,0 6228 52080 13414 40412,2
2023 12 65505 150641 216146 39746 28913 73103 141762 357908 37 6434 60126 13693 43.819,8
2024, 12 68732 172370 241102 40835 31700 77688 150222 391324 34 6080 70322 15699 483459
2025 12 74565 194006 268570 43626 39575 77394 160595 429165 63,4 5073 81500 9222 52,6494
2024, 10. 67899  16.5029 23299 39823 31152 76789 147765  38.0693 34 6076 71336 11826 46.996,5
1. 68002 165747 233748 40709 31076 77220 149005 382754 34 6082 72685  1.2219 473774
1. 68732 172370 241102 40835 31700 77688 150222 391324 34 608,0 70322 15699 483459
2025 01 66790 171221 238011 40903 32440 78035 151378 389389 34 6040 71451 14690 481604
02. 67448 171677 239125 4087 33075 77089 150991 390115 34 5979 72855 14166 483149
03. 69358 170922 24,0281 40574 33725 76030 150329 390610 634 6005 73842 14723 48.581,4
04, 69870 172701 242571 41687 35744 75259 152691 395262 63,4 6013 74831 13905 49.064,5
05. 70334 173557 243891 41717 3.6071 74170 151957 395848 634 5094 75295 14020 491791
06. 70522 175605 2146127 42068 36873 74125 153066 399193 63,4 6017 75873 14008 495725
07. 72104 178757 250862 42840 36256 74905 154000 404862 63,4 6006 77010 13375 50.188,7
08. 73530  18.2858 256389 42850 36057 74713 153621 410009 634 5085 77529 11212 50.536,9
09. 72856 184527 257384 43348 37762 75304 156414 413797 634 5944 79015 9724 509114
10. 72946  18.6037 258983 42954 38703 77236 158893 417876 634 5977 80686 8683 51.385,5
1. 73089  18.6019 259108 44331 39116 77598 161045 420154 634 5073 81727 9032 51.751,9
12, 7455 194006 268570 43626 39575 77394 160595 429165 63,4 5073 81500 9222 52,6494

Hanomena:

MpuBpemeHn nogaum 3a geuembap 2025. rognHe

HoBau M1 unHe roToBrHa BaH 6aHaka 1 npeHocnBy feno3ntn y fomahoj Banytu cenx gomahumx cektopa (ocvm fenosuta LieHTpanHe Bnage). Ksasu-
HoBaL, QM obyxBaTa ocTane feno3ute y fomahoj BanyTu, NpeHOCKBE 1 OCTaie Aerno3nTe y CTPaHoj BanyTu CBUX AoMahunx cektopa (ocMm fenosuta
ueHTpanHe Bnage). HosuaHy macy M2 umHe MoHeTapHwu arperati, HoBal M1 1 kBa3u-Hosal, QM. OcTany nacvBy YmHe xapTuje of BpUje[HoCTH,
KpeauTu, akuumje v Apyrv KanuTan n octane ctaBke (HeTo). [pema HOBOj MeTO[0NOMMjU, Kao NOCEOHN GUHAHCUJCKM MHCTPYMEHTM Ha CTPaHU nacree
ce 1cKasyjy KpeanTu (y3 Koje ce aofaje obpauyHaTa kamaTa), Kao 1 akuymje n gpyru kanutan. Octane ctaBke (HeTo) cy HenouupaHe (HepacnopeheHe)
CTaBKe NnacvBe ymameHe 3a HenouyrpaHe (HepacnopeheHe) cTaBke akTuBe. Y ocTane cTaBke (HeTO) Cy Takohe yK/byUYeH 1 orpaHnyeHn 4enosuntu,
npoTuBcTaBke GpoHAJOBa M BNafnHN GOHLOBM 3a KpeanuTnpame

Y cknapy ca Oanykom o ynpasJbatby KpeAuTHUM PU3NKOM 1 yTBphHrBakby OueKrBaHNX KpeAUTHUX rybnTaka, kKomepumnjanHe 6aHke cy of 1. jaHyapa
2020. roanHe n3BpLUKSIE NPeKhXKaBake ogpehHeHrx NoTpaXkmBara 13 brnaHca.

Of jaHyapa 2019. roguHe usBpLueHa je peknacndurkaumja BanyTHe CTPYKType GUHAHCUjCKUX UHCTPYMeHaTa (KpeanTu, Aeno3nTu, XxapTuje og
BPWjeAHOCTN) NCcKasaHnx opurnHanHo y KM ca BanyTHOM Knay3ysnom ca nosuuuja gomahe BanyTe Ha nosuuuje cTpaHe BanyTe y M3BjellTajuma
MOHeTapHe CTaTUCTUKe Yy cknagy ca npenopykama ns MM®-osor lMNprpyyHuka n Bogrya 3a Komnunaumjy MOHeTapHe 1 GrHaHCKjcKe CTaTUCTUKe
13 2016. roguHe.

MoHeTapHM nopaun axypupanu y cknagy ¢ metogonorunjom MM®-a (MpupyyHnK 3a MOHeTapHY U GUHaHCKjCKY cTaTUCTKKy, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHu 44.
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TO7: bunaHc ctarba LIbbuX - Ha Kpajy nepuoaa, y muianoHnma KM -
AKTUBA NACUBA
Pe3epBHu HoBaLy
= = = =
‘s = EE 5 i 5
= [ S a s = £ = =
=t 17 S s (=4 = = =
g 3 g2 = £ el g g
3 3 = g2 s £ 2 3 = g =
g £ = g = 2z = g £ £
= < 2 X g = 3 <] = o 2
= g © s g s = < = = g
-] = g 5 g_ =3 § = % g = E g = g 5 % P : 7 g
= I [ 2 2§g ggg £ g 2% s =
S = 5 =] = S B 3885 =S8R = 5 =8 = 3 =
1 2 3 4 5=3+4 6 7 8 9=6+7+8 10 n 12 13 14=9+..4+13
2016. 12 9.559,0 15 9.560,4 4.066,8 4.269,1 52,0 8.3879 22 538,4 6674 -355 9.560,4
2017. 12. 10.5844 2,2 10.586,6 43194 5.033,1 76,1 9.428,5 16 548,6 652,6 -44,8 10.586,6
2018. 12. 11.651,0 2] 11.653,1 4.750,6 55233 1255 10.399,4 1.8 5839 719.8 -51,8 11.653,1
2019. 12. 12,6249 2,2 12.627,1 51999 5.743,6 176,6 11.120,2 17 704,0 856,5 -55,4 12,6271
2020. 12. 13.895,8 2,0 13.897,9 6.172,5 5.901,1 2318 12.305,4 17 665,2 982,3 -56,8 13.897,9
2021. 12. 163760 26 16.378,5 6.923,8 72196 3049 14,4483 23 11247 8614 -58,3 16.378,5
2022. 12. 16.093,7 28 16.096,5 7436,1 1.2174 272,7 14.926,2 2,6 685,5 545,4 -63,3 16.096,5
2023. 12. 16.317,7 28 16.320,5 7.565,1 7.083,2 16,9 14.665,2 25 736,0 9,3 55 16.320,5
2024. 12. 18.241,4 31 18.244,5 8.538,5 71.326,2 20,5 15.885,2 2,2 668,8 1.737,7 -49.4 18.244,5
2024. 10. 17.067,4 2,0 17.069,5 7.989,3 6.897,7 33,2 14.920,2 2,6 8411 1.365,1 -59,6 17.069,5
1. 17.234,8 2,2 17.237,0 79752 7.037.8 1,0 15.0241 29 836,9 14325 -59,5 17.2370
12. 17.668,7 29 17.671,6 7.959,2 74554 153 15.429,9 25 8448 1.198,2 196,2 17.671,6
2025. 01. 17.283,2 19 17.285,1 17144 7.290,6 30,7 15.035,7 30 7870 1.264,7 194,6 17.285,1
02. 17.055,9 2,2 17.058,2 77394 7.000,8 10,0 14.750,2 28 7994 1.314,4 1913 17.058,2
03. 16.930,9 2,7 16.933,5 79309 6.719,0 12,4 14.662,3 24 716,2 1.360,7 1919 16.933,5
04. 17.109,3 21 171114 8.059,0 6.696,6 301 14.785,7 51 7009 14271 192,6 71,4
05. 16.959,2 23 16.961,5 8.084,2 6.506,6 13,7 14.604,5 49 7139 14455 192,7 16.961,5
06. 17.146,0 2,7 17.148,7 8.149,8 6.637,1 177 14.804,5 22 7155 14337 192,8 17.148,7
07. 17.695,7 2,2 17.697,9 8.272,2 mmsa 35,7 15.423,0 24 615,0 1.463,7 193,8 17.697,9
08. 179487 23 17.951,0 8.427,0 7.309,0 13,8 15.749,9 23 746,1 1.503,3 -50,6 17.951,0
09. 17.948,5 2,7 17.951,2 8.396,8 7.2859 19,8 15.702,4 24 701,8 1.594,5 -50,0 17.951,2
10. 18.309,8 A 18.311,9 8.371,2 7.505,6 38,6 159154 23 772,6 1.6714 -49,7 18.311,9
n 18.311,5 2,2 18.313,7 8.376,9 74793 14,2 15.870,3 2,2 764,2 17258 -48,9 18.313,7
12. 18.241,4 31 18.244,5 8.538,5 1.326,2 20,5 15.885,2 2,2 668,8 17377 -49,4 18.244,5
Hanomena:

MpueBpemeHn nogaum 3a geuembap 2025. roguHe

CrpaHa aktuBa LiBbuX - MmoHeTapHMx BnacTy obyxsaTta 3naTo, AeBuse y Tpesopy LIBBuX, AeBusHe genosunte Ko UHOCTPaHKX 6aHaka, pacnonarare
SDR, cTpaHe xapTuje of BpujefgHocT 1 ocTano. MNoTpaxueara of AoMahux cekTopa npeAcTaB/bajy NoTpaxkmsarba of pagHuka LIBbuX 3a pate
LlyropoyHe KpeanTe 1 NOTpaxnBatkba Ofi KoMepLmjanHnx 6aHaka rno oCHOBY payyHa rnopasHata. PesepBHM HoBaL, (MPYIMapHU HOBAL, MM MOHETapHa
6a3a) UMHe roToB HOBAL| U3BaH MOHETaPHYX BNACTU, eN03MTY KOMepLMjanHyx 6aHaka 1 Aeno3nTy ocTanux agoMmahunx cektopa (0cMm LeHTpanHe
Brafe) KoL MOHeTapHUX BnacTy. loToBMHa 13BaH 6aHaka NpeAcTaB/ba FOTOB HOBAL, Y ONTULajy M3BaH LieHTpanHe 6aHKe (MOHeTapHMX BacTh) 1
roToB HOBAL| M3BaH KoMepLWMjanHux 6aHaka.

CrpaHa nacusa LIBBrX obyxBaTa KpaTKopouHe o6aBe3e Nnpema Hepe3naeHTUMa, AeN03UTe HepesraeHaTa 1 ocTane KpaTKopouHe obaBese npema
Hepe3naeHTUMa 1 o6aBese npema MM®-y (pauyHu 1 1 2). leno3untu LueHTpanHe Bnage kog LIBBuX npeacrasrbajy npeHocrBe 1 ocTane AenosnTe
UHCTUTYUMja BnX, Bnaga eHTuTeTa, eHTUTETCKMX GOHLOBA CoLMjaniHe CUrypHOCTY U Bpuko auctpukTa y fomahoj BanyTu. AKumje 1 4pyru Kanutan
obyxBaTajy akLMOHaPCKM KanuTan, pe3yntaT Tekyhe roauHe, onwre n nocebHe pesepse 1 npunarohasarbe/MOHOBHO yTBphHrBake BprjeAHOCTY.
OcrTane cTaBKe (HeTO) cy HenouumpaHe (HepacnopeheHe) cTaBKke NacvBe yMmakeHe 3a HefoumpaHe (HepacnopeheHe) cTaBke akTuBe.

MoHeTapHM nofaum axypupanu y cknagy ¢ metogonorunjom MM®-a (MprpyyHuK 3a MOHeTapHYy 1 GUHaAHCKUjCKY cTaTucTuky, 2000.), of jaHyapa
2006. rogunHe.
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T08: KoHconuaoBaHu 6unaHc KomepumjanHnx 6aHaka buX - Ha Kpajy neproa, y muanoHnma KM -
AKTUBA
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1 2 3 4 5 6 8 9 10=3+.49
2016. 1. 4.936,6 2.640,0 21791 3756 77439 67,2 8.155,4 26,0977
2017. 1. 57117 27879 21970 406,2 8.354,5 96,5 8.688,8 282427
2018. 1. 6.2969 3.854,5 2.2819 4270 8.654,6 136,8 93059 309576
2019, 1. 6.627,0 44450 25519 5093 9.0709 152,2 10.024,5 33.3809
2020. 1. 70996 44443 3.0154 5408 8.618,1 155,0 99376 33.810,8
2021. 1. 8.608,0 46894 3.0954 5323 8.812,6 1641 10478,0 36.379,7
2022. 1. 8.541,6 4.990,8 377 652,8 91976 180,2 110273 377619
2023. 1. 8.116,2 57094 34402 6449 9.8283 2318 11.846,8 39.817,7
2024. 1. 84009 6.565,4 3.903,6 7345 107134 300,1 129325 43.550,3
2025. 1. 8.500,5 6.782,5 49444 807,8 115753 394, 14.514,8 475194
2024, 10. 81250 6.632,5 3.606,1 595,8 105769 264,0 12.809,8 426102
. 8.2336 6.730,2 3.609,8 6122 10.650,6 2873 12.8823 43,0059
1. 8.4009 6.565,4 3.903,6 7345 107134 300,1 129325 43.550,3
2025. 01. 8.3593 6.730,3 3.8994 7194 10.628,8 3118 12.969,0 436181
02. 8.047,0 6.801,9 3.953,6 682,6 10.815,4 3016 13.072,4 436745
03. 77747 6.7173 4.084,6 669,9 10.995,0 3119 13.251,0 43.804,4
04, 78101 6.833,6 40220 7091 11.078,3 306,4 134175 441769
05. 7616,5 6.7174 41793 7359 111459 3170 13.581,6 442935
06. 78215 6.614,6 42104 7259 11.285,6 324 137255 447059
07. 8.288,9 6.922,0 45075 7748 11712 345 13.900,4 45.906,4
08. 8.476,7 71071 4452,0 7673 111508 3544 14.006,7 463149
09. 8.499,0 6.838,9 4445 762,0 11.350,7 376,6 141388 464110
10. 8.7298 6.643,7 4.568,2 7789 11.342,5 3786 14.300,9 46.742,6
. 8.695,5 6.655,6 4.626,1 7728 11.510,0 381,2 14.402,4 470437
1. 8.500,5 6.782,5 49444 8078 11.5753 394, 14.514,8 475194
Hanomena:

MpviBpemeHn nogaum 3a geuembap 2025. rognHe

KoHconnpoBaHu 6rnaHc KomepuujanHux 6aHaka obyxBaTa KOHconuAoBaHe 6rnaHce KomepuujanHux 6aHaka MasHe jeanHuue CapajeBo, MasHe
jeonHuue MocTap, MasHe 6aHke Peny6nuke Cpricke, bpuko guctpukTa (oa jyna 2001. go HoBembpa 2002), HBPC (o peuembpa 1998) n HBBuX
(po HoBemb6pa 2002). KoHconnposaHa cy mehycobHa noTpaxuBarba 1 obaBese nsmehy KomepumjanHmx 6aHaka. Pesepse 6aHaka cacToje ce of
roToBUHe y Tpesopuma 6aHaka 1 genosnTa 6aHaka kog LIBbuX.

CrpaHa aKkTMBa KomepLmjanHmx baHaka obyxBaTa: ieBU3e Y TPe30p1Ma, MPEHOCKBE 1 OCTane Ieno3nTe y CTPaHoj BanyTy KOJ HepesnaeHaTa, KpeanTe
Hepe3naeHTMa, XapTuje of BPUjeAHOCTY Hepe3ugeHaTa y CTpaHoj BaJlyTu 1 OCTana NoTparBara of HepesngeHarta. [oTpaxkuearba of onwre
Baje obyxBaTajy NoTpakmnBaka off CBUX H/BOA BNlaAa: LleHTpasnHe Bnafe (MHCTUTyumje BuX, Bnage eHTVTeTa, EHTUTETCKMX GOHAOBA CoLMjaniHe
CUTYPHOCTU 1 BpUKO AUCTPUKTA) U HeLleHTpanHe Bage (Bnaja KaHTOHA 1 OMWITUHCKKX Bnaga). MoTpaxnearba of ocTanmx gomahux cektopa
06yxBaTajy: NoTpa)knBakba of HedUHAHCUjCKIKX jaBHUX Npeay3eha, HeprHaHCK]CKUX NpUBaTHUX Npefy3eha, ocTanux GruHaHCKjCKUX MHCTUTYLMjA
1 octanux gomahmx cektopa (CTaHOBHMLITBA, HEMPOPUTHYX MHCTUTYLIMja U OCTaNUX HEKNacudUKOBaHMX CeKTopa). BrinaHc ctarma KomepLujanHmx
6aHaka Oepepauuje buX cappxm nopen akTVBHOT NofbunaHca n nofjaTke nacMBHor noabunaHca. MNacuBHy NoabunaHc cagpxu obasese no
CTpaHVM KpeauTMa 1 CTapoj AeBU3HOj WTeamy rpahaHa fo 31. mapta 1992. OBe o6aBese he npeysetn MuHuctapcTeo ¢priHaHcvja Oepepauunje
BuX y npouecy npuBaTr3auuje y CKnagy ¢ eHTUTETCKM 3aKOHOM O MoyeTHoM 6unaHcy npepy3eha 1 6aHaka 1 3aKOHOM O NpUBaTM3aLuju.

Y cknapy ca OfyKom o yrnpaBJsbakby KpeAUTHUM PU3MKOM 1 YTBPHUBakby OUeKUBaHUX KPeJUTHIX r'ybrTaka, KomepuujanHe 6aHke cy of 1. jaHyapa
2020. roaviHe u3BpLUUne NpekbKaBatbe ogpeheHnx noTpaxneara 13 6unaHca.  Op jaHyapa 2019. rognHe M3BpLUEHa je peknacudrkaumja
BaNyTHe CTPYKType PpMHAHCUJCKNX MHCTPYMeHaTa (KpeanuTu, Aeno3nTy, XapTuje of BpujeAHOCTH) UCKa3aHuX opuriHanHo y KM ca BanyTHom
Knay3ynom ca nosuumja gomahe BanyTe Ha nosnumje CTpaHe BasyTe y 13BjelUTajMa MOHeTapHe CTaTUCTHKe y CKnafy ca npenopykama ns MMO-
osor lpupyyHnKa 1 Boguua 3a Komnunaumjy MoHeTapHe 1 GUHaHCKjCKe cTaTuCTrKe 13 2016. roarHe.

MoHeTapHU nogaum axypupanu y cknagy ¢ metogonorujom MM®-a (MpupyyHrK 3a MOHeTapHY 1 UHaHCKjCKY cTaTucTuky, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHu 44.
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T08: KoHconmpoBaHu 6unaHc KomepumjanHnx 6aHaka buX - Ha Kpajy nepunoga, y MuianoHnma KM -
NACUBA
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1 2 3 4 5 6 7 8 9 10 1 2 1B3=3+.412
2016. . 10213 5.847,8 1.535,6 3.883,0 5478,0 8,0 510,0 24742 37730 1.5669 26.097,7
2017. 2. 12856 6.848,3 1.816,2 4.091,6 5.636,1 8,0 460,0 2.587,9 40068 1502, 28.242,7
2018. 2. 16659 8.040,9 1.961,4 4302,2 57824 8,0 4675 3.039,2 41300  1.560,0 30.957,6
2019. 2. 20205 8.744,5 24903 2.998,0 7.593,2 8,0 53,4 31183 43718 15040 33.380,9
2020. 2. 20484 9.780,0 2.902,5 3.0347 7.256,6 0,0 606,7 23246 43246 15327 33.810,8
2021. 1. 21918 12.082,7 3.300,1 3.044,2 7.243,8 0,0 638,5 1.946,7 44258 15062 36.379,7
2022. 2. 24032 13.479,7 3.583,9 2.878,7 6.898,8 0,0 622,8 1.810,8 46626 14215 37.7619
2023. 1. 19336 15.047,2 3.974,6 28913 73103 37 6434 15276 51013 13846 39.8177
2024. 2. 16783 17.221,7 4.083,5 3.170,0 7.768,8 34 608,0 1.947,2 58340 12356 43.550,3
2025. 2. 19457 19.380,0 43626 3.957,5 7.739,4 63,4 5973 1.994,6 64123 1.066,6 475194
2024 0. 1.8335 16.469,7 39823 3.115,2 7.6789 3,4 607,6 1.879,1 57684  1.272,0 42.610,2
1. 18504 16.563,7 40709 31076 7722,0 34 608,2 1.939,7 58359 13040 43.0059
2. 16783 17.21,7 4.083,5 3.170,0 7.768,8 34 608,0 19472 58340 12356 43.550,3
2025 0. 16937 17.091,3 4.090,3 3.244,0 7.803,5 34 604,0 1.898,1 58804 13094 43.618,1
02. 16248 171577 40827 3.3075 77089 34 5979 19419 59710 12787 43.674,5
03. 17315 17.079,8 40574 33725 7.603,0 63,4 600,5 1.923,6 60235 13432 43.804,4
04. 17605 17.240,0 4.168,7 35744 75259 63,4 601,3 1.945,4 6.0560  1.241,1 441769
05. 18026 17.342,0 41717 3.607,1 7.417,0 63,4 599,4 1.936,1 6.0840 12702 44.293,5
06. 17472 17.542,8 4.206,8 3.6873 74125 63,4 601,7 1.992,4 61537  1.298,1 44,7059
07. 24718 17.840,0 4.284,0 3.625,6 7490,5 63,4 600,6 2.035,6 62373 12577 45.906,4
08. 24738 18.272,0 4.285,0 3.605,7 74713 63,4 598,5 2.028,1 6.2496 12675 46.314,9
09. 22227 18.433,0 43348 3.776,2 7.530,4 63,4 5944 20226 63070 11266 464110
0. 21929 18.565,0 42954 3.870,3 77236 634 5977 1.969,5 63972 10676 46.742,6
M. 21653 18.587,7 44331 39116 7.759,8 634 5973 1.976,3 64469 11023 47.043,7
2. 19457 19.380,0 43626 3.957,5 77394 63,4 5973 1.994,6 64123 1.066,6 475194
HanomeHa:

MpriBpemeHn nogauu 3a geuembap 2025. roguHe

[leno3nTy LeHTpanHe Bnafe yKibyuyjy NpeHoCrBe 1 ocTane aenosute y fomahoj 1 CTpaHoj BanyTv MHCTUTYLMja BrX, Bnaga eHTUTETa, EHTUTETCKUX
doHfoBa couymjanHe curypHoct 1 bpuko guctpukTa. lMpeHocrBY 1 ocTanu feno3nTu Apyrux gomahnx cektopa y fomahoj n ctpaHoj BanyTu
npeacTaB/bajy obaBese 6aHaka NpemMa HeLleHTPasnHoj BNaan (KaHTOHa 1 OMWTKHA), HepUHAHCKJCKMM jaBHUM npefy3ehuma, HedrHaHCKjCKUM
npuBaTHUM Npeay3ehrmMa, ocTanm GrHaHCUCKUM MHCTUTYLMjama 1 0CTanm Aomahum ceKTopuma (CTaHOBHULLTBY, HEMPOPUTHUM MHCTUTYLMjaMa
1 oCTannm HeknacudrkoBaHum cektopuma). CTpaHa nacmBa KomepuujanHux 6aHaka obyxsaTta o6aBese 6aHaka npema Hepe3ungeHTMa No OCHOBY
NPeHOCUBUX 1 OCTaNNX JEN03UTa, KpeamnTa, XapTunja off BPUjeAHOCTM, TPFOBUHCKMX KpefiuTa 1 aBaHca U OCTanvx payyHa AyroBaka.

Mpema HOBOj METOAONO W}, KPEAUTY Ha CTPAHW NacKBe Cy NpuKasaHu Kao nocebaH pUHaAHCMjCKM MHCTPYMEHT, y3 Koje ce fjofjiaje obpayyHaTa Kamarta.
AKumje n apyrn Kanutan obyxBaTajy akLMOHApCKN KanuTan, 3ajpXaHu npuxof, pesyntat Tekyhe rogunHe, onwTe 1 nocebHe pesepse 1
npunarohaBare/MOHOBHO yTBpHUBame BpujegHocTn. OcTane cTaBke (HeTO) cy HenoumupaHe (HepacnopeheHe) cTaBke nacvBe ymareHe 3a
HenouwnpaHe (HepacnopeheHe) cTaBke akTuse. OcTane cTaBke (HeTo) Takohe 0byxBaTajy 1 orpaHuyeHe fenosute.

Y cknapy ca OpyKom o ynpaBrbaky KpeAUTHUM PU3MKOM 1 yTBPHBaky oueKnBaHVX KpeAnTHUX rybuTaka, komepuujanHe 6aHke cy of 1. jaHyapa
2020. rogvHe n3BpLUUE NpeKbKaBarbe ogpeheHnx notpakmnsara U3 6unarca.  Of jaHyapa 2019. roguHe nsBplueHa je peknacndukaumja
BanyTHe CTPYKTYype PUHAHCUJCKMX MHCTPYMeHaTa (KpeauTu, Aeno3ntu, XxapTuje of BpujefHOCTM) NCKasaHUX opurmHanHo y KM ca BanyTHOM
Knay3ynom ca nosuumja gomahe BanyTe Ha no3uuuje cTpaHe BanyTe y U3BjelUTajMa MOHeTapHe CTaTUCTUKe Y CKNlaay ca npenopykama n3 MMO-
oBor [MpupyuHrKa 1 Boguua 3a kKomnunaunjy moHeTapHe 1 GUHaHCHjcKe cTaTUCTrKe 13 2016. roanHe.

MoHeTapHM nofaum axypupanu y cknagy ¢ metogonorunjom MM®-a (MprpyyHuK 3a MOHeTapHy 1 GUHaAHCKUjCKy cTaTucTuky, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHu 44.
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T09: KamaTHe cTone Ha KpefuTe CTaHOBHULLTBY - Yy MPOLEHTNMA, Ha FOANLLHEM HNBOY

Kamatne
cTone Ha
KamaTHe croneHa  Kpepute

KamatHe ctone Ha kpeaute y KM KamatHe ctone Ha kpeaute y KM ¢ BanyTHOM Knay3ynom
peauTey peaurey y V3y Kpeaute y KM* yKMc
BaJlyTHOM
Knaysynom
PeBONBUHT KpepuTy,
(rambeHu KpeauT Octanu KpeauTn Crambenn KpeauTn OcTanu kpegutn npekopayetba i KpeguTHe
KapTuue*
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ToHaepucanm mjeceyHn npocjeuu
2021. 12. 3,095 2861 3244 4054 5377 5164 3338 , 3868 3743 5375 4822 5415 1,773 13,965 9157
2022. 12. 3903 3454 3474 359 5943 5322 4384 .. 3811 36% 5673 4842 5,200 11,993 14,129 8,119
2023. 12. 4918 3,695 3440 3793 6329 5854 4,074 ... 4050 3844 6839 5985 5951 12114 14,312 7110
2024. 12. 4280 3703 3,541 3918 6,284 5335 4827 5299 4304 3930 6978 5960 5496 10,096 14,336 6,531
2025. 12. 3795 3,361 3319 3717 5895 5404 4547 ... 5016 3971 7924 7937 5,022 7,819 14114 6,052
2024 10. 5253 3559 3664 4003 6430 5566 4,400 ... 4388 383 6934 6814 5,584 10,980 14,447 6,682
1. 4431 3223 3637 3931 6300 5524 4251 . 414 4037 7061 6,824 5,577 10,484 14,396 6,629
12. 4280 3703 3541 3918 6,284 5335 4827 5299 4304 3930 6978 5960 5496 10,096 14,336 6,531
2025. 01. 4260 3402 3721 3933 6113 5,562 .. ... 4148 3813 7373 6710 5112 10,221 14,326 6,467
02. .. 3080 3993 3916 6,317 5466 4,845 ... 420 3945 7043 5745 5135 9,855 14,334 6,463
03. 3455 3339 3629 3828 6131 5389 4248 ... 4088 388 7020 5717 5338 9,869 14,364 6,238
04. 4993 3393 3555 3,834 6,102 5447 4294 ..o 4612 3999 6546 5,607 5353 9,705 14,275 6,466
05. 5214 3401 3850 3868 5697 549 4120 5840 4139 3971 6519 5,634 5,741 9,563 14,332 6,456

~
U
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06. 4733 3372 3659 3779 5771 5487 4482 ... 3554 3661 7070 6,383 5433 8,374 13,960 6,425
07. 4205 3,859 3777 3781 5625 5614 4334 ... 3876 3565 6276 6,219 5,816 8311 14,017 6,390
08. 4698 3446 3642 3723 5763 5760 4,769 ... 408 3871 6809 7220 5,692 8,215 13,978 6,412
09. ... 4009 3432 3765 5755 5772 4795 4994 4076 3950 7419 7486 5,545 8,162 14,053 6,402
10. 4951 3,648 3478 3761 5554 5652 4449 ... 4310 3863 7427 7701 5,244 8,091 14,089 6,242
11. 4268 3438 3393 3709 5192 5,692 .. ... 4947 4063 6,985 7136 5,297 8,023 14,066 6,175
12. 3795 3361 3319 3717 5895 5404 4547 ... 5016 3971 7924 7937 5,022 7,819 14114 6,052
V3Hocu kpeuTa (HOBU NOCIOBY) -yxubagama KM -
2021. 2. 9.615 380 5576 2194 47483 36.773  17.697 42 2471 4695 53132 1717 9332 547070  102.693 38.998
2022. 12. 3424 520 8644 6406 24.729 50.661  9.425 . 7216 12724 35988 5104 9.605 607534 191.861 37.820
2023. 12. 400 772 5807 22.009 12192 48969  4.071 ... 3281 16362 5350 13.908 8.555 711407  191.861 37.820
2024 12. 2.665 681 10741 29962  20.021 63.795 5728 482 983 9822 9.051 11.650 6.242 862766  259.334 36.751
2025. 12. 730 844 16585 45160  15.976 69.601  8.426 ... 3267 18072 11432 6183 7.881  854.564 98.872 34.981
2024. 10. 1797 2729 8818 26392 21.692 74071 6.891 ... 2357 12077 9918 4.066 8.095  891.358  282.517 36.692
1. 3360 1486 11.815 27079 24102 60425  6.732 . 1157 11663 8366 4128 8288  896.623 284137 36.659
12. 2.665 681 10741 29962  20.021 63.795 5728 482 983 9822 9.051 11.650 6.242 862766  259.334 36.751
2025. 01. 1111 1.068 16645 36127  15.927 57.930 .. ... 1565 7123 6017 459 5267  916.525  266.139 36.325
02. ... 1601 14507 36.247 16.135 74436 7922 ... A382 10267 9327 9478 9519 930469  286.044 35.495
03. 616 690 15705 41.244  17.811 89.131  5.308 ... 1204 16355 8173 13.897 9.598 956356  295.752 36.126
04. 1.090 569 11.569 32.874 17748 96.013  7.286 .. 2138 13128 10.235 12930 6.962 960911  295.837 35.090
05. 753 1618  6.830 32.508 20316 81902 5136 200 1281 13908 8417 9172 6334 963393  276.327 35.305
06. 1.800 925 9912 40951 21327 80.353  7.845 ... 3725 19720 1743 8782 9.592  796.269  104.708 34921
07. 1180 1.063 9547 40576 16.296 81813 6122 ... 2637 19115 16924  9.801 10920  808.279  104.818 34.862
08. 2.055 391 6261 40763 13.470 63100  8.052 .. 1494 15117 9510  4.803 9385 818405  104.707 34.761
09. . 676  13.694 47784  12.869 73.646 5990 145 27183 13999 13.845 5401 7.863 845153 99.264 34.632
10. 756 1925 15142 49499  16.460 80.061  6.406 ... 2297 22868 11433 5650 10714 849.219 98.694 35.004
1. 529 1481 12206 45240 12936 60.772 .. .. 1047 12901 13297 4932 8.029  861.757  100.168 34.750
12. 730 844 16585 45160  15.976 69.601 8426 ... 3267 18072 11432 6183 7.881  854.564 98.872 34.981

HanomeHa:

MpuBpemeHn nogaum 3a geuembap 2025. roguHe

*KamaTHe cTone y Tabnuum 3a peBONIBUHT KPeANUTE N KPeAUTHE KapTuLe U U3HOCK TUX KpeauTa ce ofHoCe Ha nocTojehe nocnose (MpeocTtana cTama).
NMNOKC - nHuupmjanHm neprod GUKCHe KamaTHe cTone

... HeloBo/baH 6poj nopaTtaka 3a o6jaB/brBatbe

Y cknony KamaTHVX CTOMa Ha PeBOJIBUHT KPeAnTe 1 KpeanTHe KapTuue NprKynbajy ce 1 nogaum o KpeanTHIM KapTruama C KpeauTHOM MOrogHOCTU.
C ob3npom ga

KpeauTHe KapuTtLe ¢ KpeanTHOM NMOAOroAHOCTY NogpasymjeBajy 6eckamaTHy ogrogy nnaharba (0% Kc), ncTe ce 1 He ny6nukyjy

Hema nopaTtaka 3a KamaTHe CTOMe Ha KpeauTe y CTpaHOoj Bany Ty Mo KpeaWTHUM KapTuLiama 1 npekopayerbuma CTaHOBHULITBY
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T10: KamaTtHe cTone Ha KpeanTe HeduHaHCUjcKkum npegy3ehrma - Y MPOLEHTNMA, Ha rOAVLLIHEM HUBOY -
Kamarthe cTone Ha kpegute y KM KamatHe cTone Ha kpeauTe y KM ¢ BanyTHoM Knay3ynom
[lo wsHoca o Mpeko 0,25 Mpeko [lowsHoca o Mpeko 0,25 Mpeko Pes:::::;at‘l?::" "
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[oHaepucany mjeceunn npocjeuu

2021. 12. 3,708 4,040 3,058 2,297 4115 3,358 3382 3613 3,018 3,228 3,292 2,852 3,139
2022. 12. 4128 4,219 4,006 3,582 5,042 4,782 .. 44N 4,783 5,080 3,817 2,837 3,210
2023. 12. 4,766 4,651 3,942 4192 5340 5,267 .. 4503 4,636 4,840 4,008 2,937 3,610
2024. 12. 4,700 5163 4,305 4,933 6,608 6,191 3989 6,387 4792 4,066 e 3,012 3,805
2025. 12. 4,162 4,569 3,380 4,822 6,269 5,627 4139 5249 4,686 4,090 5222 3,056 3,324
2024. 10. 4579 43882 4,018 4,280 6,088 5961 4962 5840 4,490 4,418 e 3,040 3,498
n. 4,560 4,990 4128 3,557 6,475 5175 ... 5893 4,953 4,569 5,356 3,126 3,713

12. 4,700 5163 4,305 4,933 6,608 6,191 3989 6,387 4,792 4,066 " 3,012 3,805

2025. 01. 4,257 4,906 3922 3,996 6,645 5322 4595 5738 4,012 . e 3,052 3,876
02. 4,739 4,984 4,138 3,888 5,553 6,153 4,074 5837 5184 4,781 e 2,928 3922

03. 4922 4,795 4,484 4,581 6,984 6,698 4759 6951 5,574 4,328 e 2,984 3932

04. 4,819 4,786 3977 5,681 6,378 5,069 5559 6919 4,668 4,304 5376 2,985 3,854

05. 4471 4,892 3,387 e 6,523 5,688 6,007 7687 5751 4,676 e 2,996 3,826

06. 4,634 4,830 4,359 3,997 7783 5,031 6419 7823 4,585 5,499 . 3,01 3,901

07. 4,672 4,882 3722 5,946 9439 5,616 6,131 . 5319 4,408 e 3,060 4,136

08. 4,579 4,749 3,553 4,840 8,386 5315 5447 8,083 5,553 4,283 e 3,020 2,857

09. 4557 4,888 4,244 2,503 8,293 5122 5665 6323 5923 5,309 e 3,015 2,761

10. 4101 4,609 3,605 2,474 7,649 4,892 4967 4,843 3,867 3,692 e 2,940 2,843

n. 4,444 5,047 3,757 4,499 6,294 5788 6901 6,99 3,727 4,741 e 3,025 3,334

12. 4,162 4,569 3,380 4,822 6,269 5,627 4139 5249 4,686 4,090 5222 3,056 3,324

V13Hocu KpepwTa (HOBI NOCNOBH) -y xubasama KM -

2021. 12. 63.293 24688  79.908 74.493 7495 9.168 1528 19152 5.892 5.801 15900  2.778.808 198.275
2022. 12. 37582 19350  40.221 11.000 4913 8499 .. 1431 4718 3.588 21946 2.289.023 99.344
2023. 12. 27448 27538 34425 32.932 3.001  10.683 .. N344 12.702 6.992 34.818  2.981.947 79.722
2024. 12. 30309 26.354 41.245 139.362 9.652 6.314 2670 13176 20405 10.298 .. 353139 29.083
2025. 12. 30346 44235  54.846 94.790 2.995 8113 2889 8971 4714 7493 9.869  3.572.946 30.512
2024. 10. 28297 31259 29.718 13.651 1570 7918 3.086 7063 4.042 16.702 s 3443427 56.373
n. 21794 29.643 17702 10.362 3.234 7916 ... 8510 8.097 12.794 13415 3473442 46.724

12. 30309 26.354 41.245 139.362 9.652 6.314 2670 13176 20405 10.298 ... 353139 29.083

2025. 01. 17072 15274  31.848 15.046 1.519 9.410 3794 4271 14.592 . ... 3454557 17433
02. 22813 28796 23751 23.601 1159 8.853 7871 6.833 4.500 10.634 ... 3576339 16.586

03. 31957 38.048 31378 27,955 1.964 5.549 6.528  6.926 8.236 8.847 ... 3654116 15.888

04. 27191 45072 33.518 40.205 2.348 8333 3281 6.166 8426 17139 13.605  3.725.271 17158

05. 25710 32913 38.534 e 2318 7391 2843 4173 6.993 9.553 ... 3.704.856 16.763

06. 28915 27704 38.030 7615 4613 11.696 3194 10130 8.236 6.401 .. 3898312 15.749

07. 22182 30.064 20223 53.404 3192 8.387 3173 e 3.950 8.432 ... 3.807.597 12.883

08. 22373 25.385 18.608 46.145 2160 4.519 3629 7950 10.697 5.028 ... 3788397 23221

09. 24718 40191 34.586 35.855 1.256 7.826 3.505  5.305 4.572 2937 ... 3.583.789 17.925

10. 34410 42398 42953 27.793 1712 10479 2145  6.366 5.856 3437 .. 3.883.779 19.678

. 25333 28730 27372 47.846 3.610 6.412 2684 6.745 8.050 5.849 .. 3625469 23912

12. 30346 44235  54.846 94.790 2.995 8113 2.889 8971 4714 7493 9.869  3.572.946 30.512

Hanomena:

MpuepemeHn nogaum 3a geuembap 2025. roguHe

* KamaTHe cTone y Tabenu 3a peBONBUHI KpefnTe 1 KpeAnTHE KapTuLie 1 M3HOCK TUX KpeArTa ce ogHoce Ha nocTojehe nocnose (MpeocTana
cTama).

NMNOKC - nHnupmjanHmn neprof GuKCHe KamaTHe cTone

... HepjoBo/baH 6poj NopaTaka 3a objaBsbMBatbe

Y cknony KamaTHVX CToMa Ha PeBOJIBUHT KPeanTe 1 KpeanTHe KapTuLe NprKynbajy ce 1 noaaumn o KpeanTHUM KapTiuama C KpeUTHOM
noropHoctun. C 063MpoM fa KpeanTHe KapTuLe C KpeAUTHOM MOAOrOAHOCTM NoApasyMujeBajy 6eckamatHy oarogy nnahatba (0% Kc), ucte ce
1 He Nyonukyjy

Hema nopataka 3a KamaTHe CTOMe Ha KpeAuTe y CTPaHoj BanyTh NO KPeAUTHUM KapTuLama 1 npekopayerbma HeprHaHCKjCKUM
npepysehuma.
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LIbbuX BUJITEH 4 2025

T11: KamaTHe cTone Ha Aeno3nTe CTaHOBHULUTBA - Y NPOLEHTNMA, HA FOANLLIHEM HUBOY -

[Jleno3utny cTpaHoj BanyTn

Lenosumny KM [leno3utuy EUR n genosutny KM ca (oc;l&nwf E:L::;Tr:‘?:m
BaNyTHOM Knay3ynom Be3aHom 3a EUR Knay3ynom Besaom 32
cTpaHy BanyTy (ocum EUR)
C poroBopeHum pocnujehiem CporoBopenum pocnujehiem
= £ £ ~ g £ £ N
g 5 g g S 253 g st S 528 g5 528
= 5 = g = g EE 3 - :s g EE 3 §F -]
S & = £ 2 = S eE = =] = g eE Sg &2E
ToHpepycanu mjeceuHn npocjeum
2021. 12. 0,098 0,466 0,619 0,045 0,231 0,945 0,930 0,049 0,525 0,035
2022. 12. 0,521 0,905 1,534 0,046 0,370 1,128 1,743 0,055 0,208 0,031
2023. 12. 0,630 1,846 1913 0,044 1,316 2,472 2,736 0,046 0,155 0,027
2024. 12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,046 0,869 0,021
2025. 12. 1,826 1,939 1,881 0,045 1,312 2,168 2,475 0,044 1,210 0,020
2024. 10. 1,089 1,956 2143 0,045 1,338 2,399 2,433 0,045 1,105 0,020
n. 1,150 2,050 2,247 0,045 1,264 2,432 2,470 0,044 1,058 0,020
12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,044 1,225 0,020
2025. 01. 1,385 1,751 2,390 0,046 1,482 2,630 2,232 0,044 1,496 0,020
02. 1,534 1,666 2,070 0,045 1,758 2,367 2,219 0,045 1214 0,020
03. 1,681 2,012 2,207 0,045 1,793 2,277 2,45 0,044 1,210 0,020
04. 1,872 1,710 2,008 0,045 1,781 2,134 2,214 0,044 1,816 0,019
05. 1,870 2,307 1,926 0,045 1,330 2,522 2,347 0,044 1,884 0,019
06. 1,877 2,094 1,805 0,045 1,850 2,530 2,426 0,044 2.M 0,019
07. 1,367 2,080 1,662 0,045 2,393 2,182 2,79 0,043 1,006 0,019
08. 1,452 1,951 1,963 0,045 1,533 2,100 2,509 0,043 1,544 0,018
09. 1,524 2,420 2,076 0,045 1,398 2,152 2,387 0,043 1,565 0,018
10. 1,749 1,870 2,418 0,045 1,480 2171 2,494 0,043 1,501 0,018
1. 1,667 2,054 1,896 0,045 1,890 2,044 2,218 0,042 2,080 0,017
12. 1,826 1,939 1,881 0,045 1,312 2,168 2,475 0,042 2,659 0,017
113Hoc aeno3uTa (HOBU NOCNOBK) -yxubagama KM -
2021. 12. 8431 17.683 15.228 6.218.427 9432 33.280 38.855 1.952.225 4433 368.081
2022. 12. 5.877 7610 14.596 6.498.743 23.362 39.664 39.759 2151732 1.896 444,055
2023. 12. 7120 29.097 38.640 7.972.376 47412 94123 115.713 2.655.705 1157 537.828
2024. 12. 19477 37.253 2401 9.203.118 17.189 87.639 48321 2.796.667 3.869 600.628
2025. 12. 28.518 38.000 27.538 10.644.201 12.810 111.948 54.426 2.770.555 1492 665.169
2024. 10. 14.398 20.277 15121 8.706.895 20.202 98.808 37.985 2.700.803 2,611 618.874
1. 6.593 24.030 16.414 8.798.750 9.597 84.589 39.102 2.715.447 3.120 621.871
12. 19477 37.253 2401 9.203.118 17189 87.639 48321 2.685.780 3.508 630.727
2025. 01. 18.764 34.950 20.616 9.198.139 12187 97.774 37144 2.712.664 3.387 645.584
02. 6.644 28.454 21422 9.499.096 16.132 65.416 37.543 2.731.344 1340 647.236
03. 6.749 17.654 21.283 9.582.154 14.704 76.460 23.789 2.770.555 1492 665.169
04. 18.103 18.050 12.386 9.670.059 13.360 74917 24.681 2.832.373 2.599 670.400
05. 7.998 32.126 16.171 9.731.482 13.989 84.205 29.064 2.847.160 2435 671414
06. 7457 27.678 15.988 9.771.877 9.386 97.893 30185 2.831.180 5.710 660.437
07. 5.368 25.276 13.151 9.928.445 8.219 80.682 54.002 2.884.828 6.066 628.497
08. 6.770 24788 15.282 10.059.387 9.365 62.057 30.049 2.873.081 2.537 657.840
09. 7.824 64.354 15.201 10.108.267 9.161 71578 29.663 2.881.027 6.344 647310
10. 14.633 35399 23.285 10.152.739 29406 176.878 37.042 2.886.697 5.754 665.176
1. 8.589 32.510 11.830 10.252.288 11.848 96.001 48.229 2.905.921 6.252 664.841
12. 28.518 38.000 27.538 10.644.201 12.810 111.948 54426 2.940.583 25.047 675.715

HanomeHa:

MNMpuepemeHn nogaum 3a geuembap 2025. roguHe

KopviroBaHv Ha3vBu y 3arnassby Tabene 3a KamaTHe CTOMe Ha eno3nTe CTaHOBHULLTBA PETPOaKTUBHO NOYEBLLY O NoAaTaKa 3a jyHu 2020. roauHe, Kao WTo je AaTo
y objawbery:

-0 jyHa 2020. rogune [lenosntn y KM, ao jyHa 2020. rognHe leno3untun y KM n genos3utun y KM ca BanyTHOM Knay3ynom

-ofi jyHa 2020. roguHe [lenosntn y EYP n penosutn y KM ca BanyTHoM Knay3ynom BesaHom 3a EYP, go jyHa 2020. roguHe lenosutun y EYP

-of jyHa 2020. roaviHe [leno3utn y ctTpaHoj Banytu (ocum EYP) n geno3utun y KM ca BanyTHOM Knay3ynom Be3aHOM 3a CTpaHy BanyTy (ocum EYP), go jyHa 2020. roguHe
[enosnTn y cTpaHoj BanyTu (Heykbyuyjyhu genosute y EYP)

OcTanu enemeHTV 3arnasJba HaBe[leHVX Tabena 0CTajy UCTW Kao 1 nojaLy y KofloHama.

* KamaTHe cTone Ha Aeno3sunTe no suhetby 1 M3HOCK TUX Aeno3nTa ce ofHoCe Ha nocTojehe nocnose (NpeocTana cTakba).

KamatHe cTone Ha lenosute c 4OroBopeHnm aocnunjehem 1 nsHocm TMx ienosmta ce OAHOCE Ha HOBe NOC/oBe.

[lenosnTn y cTpaHoj BanyTn obyxsahajy cBe cTpaHe BanyTe ocm EUR. 57
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T12: KamaTHe cTone Ha geno3uTe HeprHAHCUjCKKX Npeay3eha - Y MPOLIEHTMMA, Ha TOANLLHEM HUBOY -

[leno3utny cTpaHoj Banytn

Henosurny KM [Jlenozutny EUR n genosutny KM ca BanyTHom (o?m\: E:L:#;;?:m
Knay3ynom BeaHom 3a EUR Knay3ynoM Be3aHoM 32
cTpaHy Banyty (ocum EUR)
C poroBopeHum focnujehem C poroBopeHum focnujehem

= = =

£ g ° =3 £ £ = ° =7 £ =75

. 5 e 28 | §e& T &5 28 [2ss Zcég

MoHAepucaHu mjeceyHn npocjeun
2021. 12. 0,234 0,244 . 0,018 0,434 0,305 0,953 0,006 0,043
2022. 12. 0,350 1,059 1,289 0,051 0,455 1,209 1,503 0,005 0,032
2023. 12. 0,564 174 1,776 0,053 1,031 1,580 2,734 0,010 0,030
2024. 12. 1,455 2,162 2,745 0,078 1,743 2,426 3,017 0,014 0,036
2025. 12. 1,483 2,191 0,801 0,070 1,421 2,456 2,858 0,014 0,041
2024. 10. 0,931 2,013 2,020 0,078 1,422 2,605 2,816 0,012 0,038
1. 1,084 2,014 2,026 0,076 1,953 2,761 2,660 0,012 0,038
12. 1,455 2,162 2,745 0,078 1,743 2,426 3,017 0,014 0,036
2025. 01. 1,521 2,175 2,008 0,073 1,791 2,068 2,251 0,017 0,033
02. 1,499 2,013 2,448 0,078 1,829 2,098 2,819 0,013 0,038
03. 1,887 2,004 2,126 0,079 1,901 2,128 2,056 0,012 0,041
04. 1,934 2,376 2,454 0,071 1,342 2422 2,019 0,018 0,031
05. 1,792 1,530 2,518 0,058 1,800 2,292 .. 0,020 0,031
06. 1,536 2,181 2,733 0,060 1,564 2,679 2,876 0,024 0,035
07. 1,745 1,944 1,794 0,052 1,825 2,541 2,898 0,015 0,035
08. 2,026 2,201 1,955 0,065 1,769 2,516 2,023 0,015 0,042
09. 1,752 1,059 2,854 0,070 1,811 2,410 2,779 0,015 0,040
10. 1,887 1,100 1,945 0,068 1922 2,063 1,962 0,019 0,043
1. 1,806 1,594 2,504 0,067 1,709 2,591 1,664 0,019 0,047
12. 1,483 2,191 0,801 0,070 1421 2,456 2,858 0,014 0,041
113Hoc meno3uTa (HOBYM NOCNOBK) -yxubagama KM-
2021. 12. 13.950 9.133 .. 4.768.468 24403 25153 25.554 1.158.011 89.918
2022. 12. 25.805 5.906 5436 4.653.682 28.241 52781 25.400 1.270.533 238.166
2023. 12. 25.704 14.739 22,071 5.520.447 12137 12.546 6.764 1.466.316 176.691
2024. 12. 55.088 32.109 8177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2025. 12. 86.530 34952 7.590 6.659.039 13482 34.510 18.403 1.486.130 181.700
2024. 10. 23.247 7.818 230 5.937.949 115.740 22.994 2.264 1.438.801 178.895
1. 4.810 8.609 6.314 5.890.866 34.028 22.565 4.087 1.557.863 166.241
12. 55.088 32.109 8177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2025. 01. 29.544 12.069 359 6.199.112 35.513 4.955 6.528 1.533.023 165.888
02. 10.824 5.949 302 5.911.729 31.251 9.132 17195 1.478.515 148.250
03. 71.676 2454 108 5.668.202 77941 11.184 10.135 1.482.791 137.945
04. 139.227 10.145 60.722 5.757.916 38.070 34.951 4725 1.492.940 197.309
05. 38.639 19.253 5.455 5.823.356 15.786 35.290 - 1.498.960 185.028
06. 31.869 71.087 20.858 5.854.375 14.738 42,967 7.798 1.537.583 185.304
07. 151.789 7480 8.965 6.016.183 29.952 15.032 5.393 1.546.856 203.675
08. 32.527 4423 9.543 6.315.827 26.576 17.615 1.498 1.522.012 179446
09. 57.534 13.663 29.654 6.443.286 48.391 26.186 9.271 1.560.365 187.225
10. 109.877 4145 8.407 6.464.629 73.978 7.257 2.852 1.516.642 174.724
1. 154.291 9.032 10.266 6.367.805 21427 46.476 6.181 1.625.197 159.778
12. 86.530 34.952 7.590 6.659.039 13.482 34510 18.403 1.486.130 181.700
Hanomena:

MpvBpemeHu nofaum 3a Aeuembap 2025. rogrHe

KopurosaHu Ha3new y 3arnassby Tabene 3a kKamaTHe CTOMe Ha leno3uTe HedrHaHcnjckux npeayseha peTpoakTUBHO NoYeBLIV O NoAaTaka 3a jyHu 2020. rouHe, Kao WTO je AaTo y objalitbetby:
-of} jyHa 2020. roguHe lenosutn y KM, go jyHa 2020. roanHe [leno3ntu y KM n genosntn y KM ca BanyTHOM Knay3synom

-of jyHa 2020. roguHe leno3utn y EYP 1 genosntn y KM ca BanyTHOM Knay3ynom BesaHoM 3a EYP, fo jyHa 2020. roguHe lenosutn y EYP

-oa jyHa 2020. roguHe leno3utn y ctpaHoj BanyTu (ocum EYP) n penosutny KM ca BanyTHOM Knay3ynom Be3aHOM 3a CTpaHy BanyTy (ocum EYP), no jyna 2020. roguxe [lenosutu y CTpaHoj BanyTi
(Heykbyuyjyhn nenosute y EYP)

OcTanu enemeHTy 3arnassba HaBeJleHx Tabena oCTajy UCTU Kao 1 NoAaLy y KoloHama.

*KamaTHe cTone Ha fleno3unTe no Buhery 1 U3HOCK TUX Aeno3uTa ce ofHoce Ha noctojehe nocnose (NpeocTtana cTarba).

KamaTHe cTone Ha aenosute ¢ AoroopeHnm gocnujehem v 3HOCK TX Aeno3unTa ce OfHOCe Ha HOBe NOC/oBe.

... He[loBo/baH 6poj NoaaTaka 3a objaBbrBare

[leno3utn y cTpaHoj BanyTu obyxsahajy ce cTpaHe BanyTe ocum EUR.
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T13: YKynHuM [eno3nTu 1 KpeauTy KoMmepLuujanHux 6aHaka - Ha Kpajy nepuoga, y muaoHnma KM -
Deno3utn Kpeputu

ToanHa Mjecen r:ﬂ::oz(:;" Ocranu aeno3utn YKynHu genosutu KP:;E:I;::HM [lyropoynu kpeauty K):‘g:::u
1 2 3 4 5=(3+4) 6 7 8=(6+7)
2016. 12. 8.056,6 9.695,5 17.752,1 4152,6 13.048,5 17.201,1
2017. 12. 9.558,1 10.111,0 19.669,1 4.261,5 14.160,9 18.422,4
2018. 12. 113185 104313 21.749,8 4.289,8 15.196,1 19.485,8
2019. 12. 12.566,6 11.253,8 23.820,4 4.651,2 16.121,5 20.772,8
2020. 12. 13.851,5 11.130,7 24.982,2 4.2951 16.052,3 203474
2021. 12. 16.762,9 11.069,7 27.832,6 4.396,9 16.680,4 21,0773
2022. 12. 18.7109 10.518,3 29.229,2 4.623,0 17.445,0 22.068,0
2023. 12. 20.060,8 11.066,0 31.126,8 4.765,5 18.758,6 235241
2024. 12. 22.2981 11.572,7 33.870,8 5.255,5 20.570,2 25.825,7
2025. 12. 24.999,5 123173 37.316,8 5.624,5 23.066,1 28.690,6
2024. 10. 21.541,5 11.486,8 33.028,3 5.165,9 20.202,6 25.368,4
1. 21.746,0 11.517,2 33.263,2 5.153,5 20.421,6 255751
12. 22.298,1 11.572,7 33.870,8 5.255,5 20.570,2 25.825,7
2025. 01. 22.228,2 11.643,2 33.871,5 51719 20.592,3 25.764,2
02. 22.218,5 11.609,1 33.827,7 5.382,0 20.684,2 26.066,2
03. 22.250,5 11.546,0 33.796,4 5.5459 20.916,9 26.462,8
04. 22.558,9 11.662,2 342211 5.5751 21.182,8 26.757,9
05. 22.725,8 11.566,1 342919 5.564,7 21.459,0 27.023,8
06. 22.863,7 11.664,4 34.528,2 5.607,6 21.730,1 213377
07. 23.954,7 11.688,7 35.643,4 5.567,7 21.898,8 27466,5
08. 24.205,2 11.834,2 36.039,4 54144 22.029,0 274434
09. 24.268,2 11.960,4 36.228,6 5.5443 222415 277918
10. 243163 12.262,5 36.578,8 54804 22.539,2 28.019,6
1. 244729 12.316,2 36.789,1 5.622,1 22.682,0 28.304,1
12. 24.999,5 123173 37.316,8 5.624,5 23.066,1 28.690,6

Hanomena:

Mpuepemenn nogaum 3a geyembap 2025. rognHe

YKynHu 1eno3nTn NnpefcTaBrbajy obaBese komepumjanHmx 6aHaka buX npema cBMm fomMahum MHCTUTYLMOHATHUM CEKTOpUMA Y loMahoj 1 CTpaHoj
BaNyTW. YKYMHU KpeanTun NpefCTaB/bajy MOTpaXrBatba KoMepLujanHmx 6aHaka brX of cBX MHCTUTYLIMOHANHMX CeKTOpPa, y AoMahoj 1 CTpaHoj BanyTu.

Y cknagy ca OfnyKom o ynpassbatby KPegUTHM PU3MKOM 1 yTBPRriBatby OUeKMBaHUX KPeAUTHUX rybrTaka, komepuujanHe 6aHke cy og 1. jaHyapa
2020. rofnHe U3BpLUMIIE NPEKbUXKaBatbe ogpeheHnx NnoTpaxKunsara U3 bunaHca Ha BaHO6UNaHCHy eBULEHLM]Y, LUTO ce pednekToBao Ha CMatbeHe

noTpaxusara (KpeanTa) og oko 400 munmoHa KM y cekToprMa npuBaTHrX npepy3eha 1 CTaHOBHULITBA

MoHeTapHU nogaum axxypvipaHu y cknagy ¢ metogonorvjom MM®-a (MpupyyHUK 3a MOHeTapHY 1 GpUHaHCKjcKy cTaTUCTrKy, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHu 44.
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T14: CeKkTOpCKa CTPYKTYpa AeN03rTa KoA KoMepLuujanHux 6aHaka

DENO3UTA AOMARUX UHCTUTYLIMOHANIHIX CEKTOPA

- Ha Kpajy neproga, y munanoHnma KM -

:
S = = 3 3 & 8 = 5 = S &3 282 22 28 = S =
1 2 3 4 5 6 7 8 9 10 " 12 13 14=3+...+13
2016. 12. 168,3 746,6 426,0 2779 92,8 961,5 1.219,9 2.787,8 374,5 10.661,1 35,6 17.752,1
2017. 12. 2673 856,7 599,5 340,2 152,9 1.047,0 1.384,8 3.329.9 384,1 11.2711 354 19.669,1
2018. 12. 185,4 1.199,7 733,7 403,1 2777 1.147,5 1482,4 37231 398,8 12.146,5 51,8 21.749,8
2019. 12. 173,8 1.467,9 914,6 446,3 352,7 1.155,4 1.510,7 4.052,6 4475 13.240,9 58,0 23.820,4
2020. 12. 2191 1.631,1 8321 4235 158,2 1.131,2 1.556,0 4.706,9 500,1 13.760,7 63,4 24.982,2
2021. 12. 136,1 1.838,7 1.245,2 6121 187,0 1.159,6 1.804,1 5.535,4 5431 14.695,5 75,7 27.832,6
2022. 12. 280,5 1.939,6 1.501,7 719,2 167,9 1.195,8 2.014,0 6.144,9 5734 14.575,4 116,9 29.229,2
2023. 12. 2379 1.480,6 1.667,3 728,5 1849 1.038,0 1.895,0 7.088,5 645,4 16.058,7 102,1 31.126,8
2024, 12. 256,4 1.179,5 1.792,9 7377 191,1 1.075,2 1.996,5 8.103,2 760,6 17.651,3 126,6 33.870,8
2025. 12. 256,9 1.426,8 1.990,3 8284 193,6 1.176,5 1.972,4 8.816,2 790,0 19.740,3 125,6 37.316,8
2024, 10. 350,1 1.263,6 1.667,1 7791 168,3 1.076,4 1.996,0 7.783,4 715,7 17.108,1 120,5 33.028,3
1. 306,0 1.309,7 1.675,7 7591 183,3 1.088,5 1.949,3 79094 713,6 17.238,1 130,4 33.263,2
12. 256,4 1.179,5 1.792,9 7377 1911 1.075,2 1.996,5 8.103,2 760,6 17.651,3 126,6 33.870,8
2025. 01. 279,8 1.174,6 1.670,5 724,5 188,0 1.072,4 1.975,3 8.185,0 765,6 17.699,8 136,1 33.871,5
02. 230,8 1.166,4 1.675,2 749,4 173,8 1.071,1 1.946,0 7.849,1 754,8 18.029,5 181,6 33.827,7
03. 230,0 1.288,9 1.784,2 759,7 164,8 1.096,1 1.908,0 7.590,8 762,0 18.071,0 140,9 33.796,4
04. 249,7 1.291,7 1.815,7 7329 170,7 1.119,5 1.951,9 7.7851 776,5 18.201,8 125,8 34.2211
05. 207,3 1.376,4 1.814,1 7342 170,4 1.107,5 1.876,3 7.805,6 7842 18.290,1 125,8 34.291,9
06. 205,7 1.307,0 1.862,6 7445 166,1 1.116,1 1.815,0 8.009,3 785,0 18.385,3 131,5 34.528,2
07. 2074 1.996,2 1.875,8 736,6 199,7 1.110,1 1.895,4 8.081,3 818,8 18.5974 124,7 35.643,4
08. 4771 1.735,0 1.879,1 756,5 193,2 1.118,7 1.900,4 8.275,6 813,6 18.767,2 123,0 36.039,4
09. 351,3 1.628,9 1.925,3 773,6 1741 11331 1.943,6 84875 805,2 18.883,3 122,8 36.228,6
10. 272,0 1.6349 1.953,6 819,8 2176 1.147,7 19775 8.540,2 804,4 19.091,2 119,9 36.578,8
1. 2511 1.592,0 1914,8 823,8 253,7 1.188,0 1.996,6 8.545,5 831,6 19.267,0 1249 36.789,1
12. 256,9 1.426,8 1.990,3 8284 193,6 1.176,5 1.972,4 8.816,2 790,0 19.740,3 125,6 37.316,8
HanomeHa:

MpriBpemeHn Nnogaum 3a geuembap 2025. rogriHe

MoHeTapHU nopaum axypvpanu y cknagy ¢ metogosnorvjom MM®-a (MpupyyHUK 3a MOHeTapHY 1 GUHAHCKjCKY cTaTUCTMKY, 2000.), of jaHyapa

2006. roguHe.

[eno3untn gomahnx MHCTUTYLMOHANHUX CEKTOPa NpefcTaBbajy obaBe3e KomepumjanHux 6aHaka npeMa CBUM UHCTUTYLMOHANIHUM CEKTOpUMa.
[leno3untun Ha HMBOY BX npepacTaB/bajy Aeno3unTe Kop 6aHaka Koje nokpuea MasHa jegnHuua Capajeso, asHa jegnHuua MocTap v [naBHa 6aHKa

Peny6nuke Cpncke LIBBuX barba Jlyka.

Buan HanomeHy Ha cTpaHu 44.




LIbbuX BUJITEH 4 2025

T15: CeKTOpCKa CTPYKTYpa KpeanuTa KomepLmnjanHux 6aHaka - Ha Kpajy nepunoga, y MuaroHnma KM -

KPEAUTI IOMARUM UHCTUTYLIMOHANIHAM CEKTOPUMA

= = ©
= © < 2 = = @ = =
E s 3 @ &g 885 2 g gz g 2

1 2 3 4 5 6 7 8 9 10 n 12 13 14=3+.. +13
2016. 12. 0,0 3435 233,2 281,8 104,2 52,4 3719 7.703,3 191 8.076,3 15,4 17.2011
2017. 12. 0,0 378,0 209,3 292,0 873 834 401,6 8.319,8 21,8 8.613,7 15,6 184224
2018. 12. 0,0 388,7 186,8 2921 174,2 125,7 413 8.623,0 20,3 9.241,3 12,5 19.485,8
2019. 12. 0,0 416,5 168,7 313,5 199,5 144,7 497,6 9.034,0 20,6 9.975,5 2,2 20.772,8
2020. 12. 11,6 4221 142,2 3741 211,2 144,8 535,7 8.588,4 20,5 9.894,8 2,0 20.3474
2021. 12. 16,1 407,0 187,2 375,8 194,2 152,7 510,7 8.776,8 20,3 10.435,5 11 21.0773
2022. 12. 8,9 358,7 203,7 380,9 170,6 159,9 626,3 9.155,5 233 10.978,4 18 22.068,0
2023. 12. 59 283,6 266,7 373,5 180,5 206,0 6171 9.767,7 34,6 11.786,0 2,5 23.5241
2024. 12. 3,8 315,8 304,2 441,0 2275 2758 696,8 10.648,5 30,1 12.879,7 2,5 25.825,7
2025. 12. 5,5 521,2 425,8 4175 178,6 366,6 770,7 11.512,8 35,2 14.454.8 18 28.690,6
2024. 10. 3,6 2844 290,2 4411 2434 2379 558,1 10.517,2 30,1 12.760,1 23 25.368,4
11. 3,7 291,6 308,1 4393 240,0 261,8 574,3 10.590,4 30,6 12.832,5 2,6 25.575,1

12. 38 315,8 304,2 441,0 2275 275,8 696,8 10.648,5 30,1 12.879,7 25 25.825,7

2025. 01. 39 317,8 300,0 433,7 2244 286,0 681,6 10.564,2 31,1 12.919,8 19 25.764,2
02. 4,0 3829 299,2 430,1 2219 276,9 645,6 10.750,1 319 13.021,8 1,7 26.066,2

03. 41 4245 300,1 4294 219,7 276,6 633,5 10.943,8 31,0 13.198,1 2,1 26.462,8

04. 41 4344 304,7 4245 2174 280,5 672,5 11.022,0 30,4 13.365,8 1,6 26.757,9

05. 42 431,6 307,6 420,8 2151 2913 699,2 11.091,2 333 13.5279 1,6 27.023,8

06. 43 465,9 308,2 415,8 2111 300,0 689,0 11.236,8 38,5 13.666,7 1,2 27.3377

07. 44 4758 302,3 4176 206,7 318,2 736,8 11.123,2 42,0 13.838,3 13 27.466,5

08. 45 375,6 300,6 413,5 202,5 326,6 730,0 11.103,0 38,5 13.946,7 19 274434

09. 47 363,8 3099 4184 198,2 349,0 7251 11.303,2 37,2 14.080,9 13 27.791,8

10. 49 352,7 3931 415,6 186,8 3493 742,2 11.294,4 371 14.242,1 13 28.019,6

1. 5,0 380,5 3919 4131 182,7 352,8 7359 11.461,5 35,0 14.343,5 23 28.304,1

12. 5,5 521,2 425,8 4175 178,6 366,6 770,7 11.512,8 35,2 14.454,8 18 28.690,6

HanomeHa:

MprBpemeHn nogaum 3a geuembap 2025. rogunHe

MoHeTapHu nopauu axypupanu y cknagy ¢ metogonorujom MM®-a (MprpyyHnk 3a MOHeTapHY 1 GUHaHCUjCKY cTaTUCTUKY, 2000.), o jaHyapa 2006.
roguHe.

Kpeautn pomahm MHCTUTYLMOHaNHM CEKTOpPUMa NPeAcTaBbajy NoTpaXKuBara KomepLujanHix 6aHaka off CBMX MHCTUTYLIVIOHANHUX CeKTopa.
KpeanTtn Ha HUBoy BuX yKrbyuyjy KpeguTe nnacrpaHe npeko KomepuujanHmux 6aHaka Koje nokpuvsa [maBHa jeaunuua CapajeBo, MasHa jegnHuua
MocTap v [maBHa 6aHka Peny6nuke Cpncke LIBBuX Bara Jlyka.

Buan HanomeHy Ha cTpaHu 44.
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LIbbuX BUJITEH 4 2025

T16: BanyTHa cTpyKTypa Aeno3uta 1 KpeanTta KomepuumjanHmx 6aHaka - Ha Kpajy neproga, y muanoHnma KM -
JENO3TI KPEAUTH

lToanHa Mjecen KM EUR OCT:;Z;:gaHa YkynHo y KM KM EUR O(TZ:;:T“ YkynHoy KM

1 2 3 4 5 6=3+4+5 7 8 9 10=7+8+9
2016. 12. 10.607,5 6.458,1 686,4 17.752,0 16.990,4 2056 51 17.201,1
2017. 12. 12.022,8 6.949,5 696,7 19.669,1 18.285,4 1326 44 184224
2018. 12. 13.8073 7222 7203 21.749,8 19.386,2 98,2 14 19.485,8
2019. 12. 133069 9.529,5 984,0 238204 9.910,7 10.833,1 290 20.772,8
2020. 12. 143747 9.776,7 830,38 24.982,2 9.855,4 104715 205 203474
2021. 12. 16.732,4 10.2573 8429 27.832,6 111740 9.893,6 97 210773
2022. 12. 18.209,1 10.073,0 947, 292292 13.086,0 8.979,5 26 22.068,0
2023. 12. 19.182,7 11.048,0 896,0 311268 15.113,0 8.410,2 09 23.524,1
2024. 12. 21.566,1 113710 9338 33.870,8 18.002,8 78222 07 258257
2025. 12. 24.784,38 115296 1.002,4 373168 20.756,1 79340 05 28.690,6
2024. 10. 20.856,8 11.216,7 954,38 33.0283 17.452,2 79156 07 253684
11. 20.8694 114484 9454 33.263,2 17.676,0 78984 07 25.575,1
12. 21.566,1 113710 933,8 33.870,8 18.002,8 78222 07 25.825,7
2025. 01, 21.5478 114016 9221 33.871,5 17.984,7 77788 07 25.764,2
02. 21,6305 11.268,0 9292 33.827,7 18.2914 7774, 07 26.066,2
03. 21.746,7 111495 9003 33.796,4 18.697,0 7.765,2 07 26.462,8
04. 22.162,9 111345 9237 342211 19.018,0 77393 06 26.757,9
05. 223618 10.956,8 973,2 342919 19.286,3 7736,8 0,6 27.0238
06. 225341 110645 9295 345282 19.586,4 77507 06 273377
07. 234822 111956 965,6 35.643,4 197251 77408 06 27466,5
08. 23.656,0 114355 948,0 36.0394 197150 77279 06 274434
09. 23.8859 113755 967,1 36.228,6 20,0341 77572 05 2779138
10. 24.069,8 11.536,2 9729 36.578,8 20.178,6 78403 07 28.0196
1. 24.11,0 117103 967,8 36.789,1 204719 78317 05 28.304,1
12. 2478438 11.5296 1.002,4 373168 20.756,1 79340 05 28.690,6

HanomeHna:

MpuBpemeHn nogaum 3a geuembap 2025. roguHe

Y cknagly ca OpnyKkom o ynpasJsbakby KpeAUTHUM PUSUKOM 1 yTBpHBatby OUEKMBaAHUX KPeUTHYX rybrTaka, KomepLujanHe 6aHke cy oa 1. jaHyapa
2020. roaviHe U3BpLUMIIE NPEKHIMKaBatbe oapeheHnx noTpaxmearba U3 bunaHca Ha BaHOWNAHCHY eBUAEHLM]Y, WITO ce pedsIeKTOBaNOo Ha CMarere
noTpaxuBatba (KpeanTa) op oko 400 munroHa KM y cekTopuma npuBaTHUX npefy3eha n cTaHOBHMLLTBA.

Ogf jaHyapa 2019. roguHe n3BpLIeHa je peknacnduKaumja BanyTHe CTPYKTYpe GUHAHCUJCKMX MHCTPYMeHaTa (KpeanuTu, 4eno3nTu, xaptuje of
BPMjeAHOCTM) NCKazaHux opurrHanHo y KM ca BanyTHOM Kniay3ynom ca nosuuuja gomahe BanyTe Ha No3uLmje CTpaHe BanyTe y M3BjeLuTajyiMa MOHeTapHe
CTaTUCTUKe Y CKNapy ca npenopykama ns MM®-osor MpupyuHrka n Bognya 3a komnunauujy MOHeTapHe 1 GprHaHCKjcKe cTaTucTrKe u3 2016. roguHe.
MoHeTapHU nogaum axypupanu y cknagy ¢ metogonorunjom MM®-a (MpripyyHnK 3a MOHeTapHY 1 pUHAHCKjCKY cTaTnCTUKY, 2000.), oa jaHyapa 2006.
roguHe.

Buan HanomeHy Ha cTpaHu 44.

62




LIbbuX BUJITEH 4 2025

T17: KynoBunHa 1 npofaja KOHBePTMOUIHE MapKe -y xusbagama KM -
loauHa Mjecey Mpopaja KynoBuHa Canpo Kymynatug canpa
1 2 3 4 5=(3-4) 6

2016. 7.485.849 6.622.039 863.811 8.463.629
2017. 8.476.378 7421186 1.055.192 9.518.821
2018. 10.792.432 9.780.514 1.011.918 10.530.740
2019. 11.385.556 10.533.525 852.031 11.223.633
2020. 11.344.462 10.184.558 1.159.904 12.542.676
2021. 9.872.890 7.399.673 2473.217 15.015.893
2022. 6.291.277 6.075.689 215.588 15.231.481
2023. 10.891.324 11.128.647 -237.323 14.994.158
2024. 16.579.730 16.327.122 252.608 15.246.766
2025. 20.110.956 19.364.322 746.633 15.993.399
2024. 10. 1.690.986 1.608.684 82.302 15.012.616
1. 1.529.848 1.561.822 -31.974 14.980.641
12. 1.792.977 1.526.852 266.125 15.246.766
2025. 01. 1.588.454 1.863.306 -274.853 14.971.913
02. 1.480.038 1.660.325 -180.287 14.791.626
03. 1.641.664 1.706.979 -65.315 14.726.312
04. 1.779.421 1.682.344 97.077 14.823.388
05. 1.412.887 1.581.252 -168.365 14.655.023
06. 1.662.479 1.465.921 196.558 14.851.581
07. 2.149.604 1.597.140 552.465 15.404.046
08. 2.142.074 1.665.126 476.948 15.880.994
09. 1.557.335 1.650.099 -92.764 15.788.230
10. 1.619.675 1.427.739 191.936 15.980.165
1. 1.495.689 1.462.293 33.396 16.013.561
12. 1.581.636 1.601.798 -20.162 15.993.399
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LIbbuX BUJITEH 4 2025

T18: lNpocjeuHe obaBe3He pe3epBse -y xubagama KM -

OcHoBMUa 32 06pauyH 06aBe3He MpocjeuaH cango pauyHa

lopnHa Mjecen MpocjeuHe 0baBe3He pesepse Pasnuka

pe3epBe* 06aBe3HuxX pe3epBiu Kog LibbuX
1 2 3 4 5 6=5-4
2016. 18.494.243 1.734.081 4.057.613 2323532
2017. 21.224.853 2.122.485 4.303.340 2.180.855
2018. 23.537.084 2.353.708 5.205.234 2.851.526
2019. 25.752.968 2.575.297 5.589.021 3.013.724
2020. 26.950.173 2.695.017 5.409.751 2.714.733
2021. 28.677.192 2.867.719 6.302.482 3.434.762
2022. 30.175.606 3.017.561 6.694.300 3.676.739
2023. 31.917.917 3.191.792 6.209.280 3.017.489
2024. 34.288.506 3.428.851 5.868.504 2.439.654
2025. 37.367.932 3.736.793 5.955.551 2.218.758
2024. 10. 35.088.969 3.508.897 5.662.527 2.153.630
1. 35.310.747 3.531.075 5.727.856 2.196.781
12. 35.707.247 3.570.725 5.963.562 2.392.837
2025. 01. 36.162.562 3.616.256 5.913.049 2.296.793
02. 35979170 3.597.917 5.942.990 2.345.073
03. 36.145.181 3.614.518 5.789.608 2.175.090
04. 36.213.344 3.621.334 5.594.464 1.973.129
05. 36.617.862 3.661.786 5.653.079 1.991.293
06. 36.744.739 3.674.474 5.581.050 1.906.576
07. 37.110.078 3.711.008 5.754.661 2.043.653
08. 38.075.588 3.807.559 6.167.055 2.359.496
09. 38.435.028 3.843.503 6.238.517 2.395.014
10. 38.680.249 3.868.025 6.210.797 2.342.772
1. 38.966.603 3.896.660 6.326.249 2.429.589
12. 39.284.775 3.928.477 6.295.096 2.366.618
HanomeHna:

LleHTpanHa 6aHka bocHe n XepuerosuHe (LbbuX) poHujena je Oanyky o nosehatby HakHaAa Ha 06aBe3Hy pe3epBy Koje nnaha KomepumjanHum 6aHKama, C Lubem
ycknahuBatba ca nonutkom EBponcke LeHTpanHe 6aHke (ELIB) n ybnaxaBara yTuLaja pacta pedepeHTHe KamaTHe ctone EL|B-a Ha nocnoBare 6aHaka y buX. Osom
O[I/TyKOM ce Ha CpeficTBa 0baBe3He pe3epBe Mo OCHOBY ocHoBNLe Y fomahoj BanyTn KM, ncnnahyje komepumjanHum 6aHkama HakHafa no ctonu of 50 6asHUX noeHa
(0,50%), Ha cpeacTBa 0baBe3He pesepBe MO OCHOBY OCHOBHMLE y CTPaHUM BaslyTama 1y flomahoj BanyTu ¢ BanyTHOM Knay3ynom - ncnnahyje HakHaga no ctonm og 30
6a3Hux noeHa (0,30%). Ha cpeacTBa n3Hag obaBe3He pe3epBe, HAKHaAa ce He o6pavyHaBa. MpUNKom oHoLweba ofnyKa o o6aBe3Hoj pesepsu LIBBrX pasmoTpeHu cy
CBU peneBaHTHU dakTopy, yKibyuyjyhu ognyke ELIB-a, Te KpeTarba KIbyUHIX MaKpOEKOHOMCKIX 1 NMoKa3saTesba drHaHCMjcKor ceKTopa, Boaehun npBeHcTBEHO padyHa
0 cTabunHoCTK BanyTHor oabopa. MpumjeHa oBe ognyke nountse 1.7.2023. roguHe.

Op 1. jyna 2016. rognHe ctona obaBesHe pesepse Kojy npumjetbyje LIBbuX Ha ocHoBMLUY 3a 06pauyH o6aBe3He pe3epse n3Hocn 10% .

Op 1. jyna 2016. roguHe LIBbuX nprmjersyje HoBe cTone 3a 06payyH HakHafie Ha CpefCTBa Ha payyHy pe3epBu baHaka: LleHTpanHa 6aHka buX Ha pauyHy pesepsu
KoMmepuujanHe 6aHKe y 06padyHCKOM nepuogy He obpadyHaBa HakHaAy Ha M3HOC cpeficTaBa obaBe3He pe3epBe, a Ha 3HOC CpeAcTaBa U3Haj obaBesHe pesepse
o6payyHaBa HakHafly No CTonu Koja je jeaHaka 50% ctone Kojy npumjetbyje EBponcka LeHTpanHa 6aHKa Ha aeno3mTe komepuujanHunx 6aHaka (Deposit Facility Rate).
Op 1. maja 2015. roavHe LleHTpanHa 6aHKa obpayyHaBa HakHagy 6aHLUM Ha N3HOC cpefcTaBa Te baHKe Ha pauyHy pe3epsu Ko LleHTpanHe 6aHKe y o6pauyHCKOM
nepwuogy, kako cnmjefu:

- Ha u3Hoc ob6aBe3He pe3sepBse - npocjek EONIA-e Koju je y nCTOM Nepuopy 3abubexeH Ha TPXKULITY yMatbeH 3a 10 6a3HMX NOeHa, UM MUHYMYM Hyna,

- Ha M3HOC CpeficTaBa 3Haj 0baBe3He pe3epBse — HyNTa CTOMa HaKHage.

HynTa cTona HakHafe Ha 06aBe3Hy pe3epBy NpumMjetbyje ce y cnyudajy Aa je npocjeyHa EONIA ymarbeHa 3a 10 6a3HMX MOeHa Mana HeraTuBHY BpUjeaHOCT.

Op 1. centembpa 2014. roanHe cTona HakHage ce yTBphyje Ha OCHOBY MOHAEPUCAHOT MPOCjeKa KaMaTHUX CTOMa Koje je y UCTOM Mepuofy Ha TPXKULWTY OCcTBapuia
LleHTpanHa 6aHKa Ha ileno3uTte MHBECTUPaHe A0 Mjecel AaHa, C TUM fia ce Ha N3HOC obaBe3He pesepBe obpauyHaBa 70% WM MAHMMYM HYNa, a Ha M3HOC CpeAcTaBa
n3Haj obaBesHe pesepse 90% of HaBeAeHe CToMe MM MUHUMYM Hyna.
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LIbbuX BUJITEH 4 2025

T19: O6aBe3He pe3epBe Mo 06pavyHCKMM Neprogmma -y xusbagama KM -

OcHoBuUa 3a 06pauyH 06aBe3He pesepBe*

. Mpocjeuna
. 06pauyHcKu [lleBu3Ha Mlpodieska canpa Ha pauyHy 06pauyHata
Mjecen fr KM — YKynHo obaBe3Ha o6aBesHIX Pasnuka B Ka3HeHa kamarta
pesepBa e —
1 2 3 4 5=(3+4) 6=(5*0R) 7 8=(7-6) 9 10

28 20.742.285 14.428.998 35.171.283 3.517.128 5.697.544 2.339.011 4083 0,0

10.2024. 29 20.746.585 14.256.818 35.003.402 3.500.340 5.336.508 1.965.351 407,0 0,0

30 20.715.685 14.376.537 35.092.222 3.509.222 5.509.021 2.156.527 4483 0,0

31 20.966.531 14.335.913 35302443 3.530.244 5.756.714 2.407.658 410,7 0,0

n 32 20.979.232 14.385.985 35.365.217 3.536.522 5.415.438 2.013.823 mg3 0,0

33 20.849.739 14414.842 35.264.581 3.526.458 5.504.533 2.168.862 409,7 0,0

34 20.878.677 14.553.724 35.432.400 3.543.240 5.745.682 2.407.098 mg3 0,0

12 35 21.157.994 14.645.914 35.803.908 3.580.391 5.596.066 2.155.098 4159 0,0

36 21.270.356 14.615.076 35.885.432 3.588.543 5.917.910 2.616.315 4589 0,0

1 21.618.581 14.562.691 36.181.272 3.618.127 5.825.433 2.488.056 21,6 0,0

01.2025. 2 21.620.784 14.541.210 36.161.994 3.616.199 5.531.431 2.082.055 215 0,0

3 21.519.622 14.624.800 36.144.421 3.614.442 5.731.810 2.320.266 462,8 0,0

4 21.629.033 14.586.989 36.216.023 3.621.602 5.942.982 2.527.985 422,0 0,0

02. 5 21.410.030 14.197.714 35.607.744 3.560.774 5.567.573 2.180.976 45,7 0,0

6 21.627.157 14.486.586 36.113.743 3.611.374 5.740.898 2.326.258 336,9 0,0

7 21.705.766 14.514.523 36.220.289 3.622.029 5.856.963 2423.693 4224 0,0

03. 8 21.753.814 14.455.380 36.209.194 3.620.919 5.429.280 1.962.164 4226 0,0

9 21.563.964 14.442.097 36.006.060 3.600.606 5.549.508 2139413 461,8 0,0

10 21.682.821 14.402.771 36.085.592 3.608.559 5.471.393 2.046.965 21,2 0,0

04. n 21.857.505 14.442.899 36.300.405 3.630.040 5.282.572 1.810.592 4239 0,0

12 21.804.423 14.449.611 36.254.035 3.625.403 5.522.495 2.061.830 4233 0,0

13 22.073.527 14453.292 36.526.819 3.652.682 5.735.275 2.289.486 427,0 0,0

05. 14 22.254.761 14.462.568 36.717.329 3.671.733 5.301.376 1.799.319 429,6 0,0

15 22.173.828 14.435.611 36.609.439 3.660.944 5.364.209 1.885.074 4711 0,0

16 22.301.668 14.380.118 36.681.786 3.668.179 5411.379 1.936.497 4296 0,0

06. 17 22.433.588 14.333.725 36.767.313 3.676.731 5.363.704 1.854.572 431,0 0,0

18 22.407.500 14.377.618 36.785.117 3.678.512 5424.772 1.928.659 41,0 0,0

19 22471.017 14.463.297 36.934.314 3.693.431 5.421.525 1.936.459 432,6 0,0

07. 20 22.592.418 14.527.047 37.119.465 3.711.947 5.440.595 1.857.932 4348 0,0

21 22.724.476 14.551.978 37.276454 3.727.645 5.927.977 2.336.569 480,6 0,0

22 23.369.744 14.616.523 37.986.267 3.798.627 6.167.244 2.516.167 446,4 0,0

08. 23 23.551.151 14.587.905 38.139.056 3.813.906 5.827.319 2.123.768 448,7 0,0

24 23.548.550 14.552.890 38.101.441 3.810.144 6.118.474 2438.554 493,2 0,0

25 23.715.770 14.660.839 38.376.609 3.837.661 6.221.724 2.522.762 451,6 0,0

09. 26 23.750.474 14.832.832 38.583.306 3.858.331 5973.325 2.233.655 453,5 0,0

27 23.597.879 14.747.288 38.345.168 3.834.517 6.131.490 2.428.626 450,6 0,0

28 23.728.125 14.815.975 38.544.100 3.854.410 6.152.839 2437591 453,0 0,0

10. 29 23.790.356 14.930.402 38.720.758 3.872.076 5.955.577 2.202.377 4548 0,0

30 23.816.337 14.959.553 38.775.890 3.877.589 6.128.676 2.388.347 501,0 0,0

31 23.997.622 14.945.889 38.943.510 3.894.351 6.257.281 2.535.343 457,8 0,0

n. 32 24.132.793 14.886.696 39.019.489 3.901.949 5.987.644 2.204.003 459,2 0,0

33 24.039.027 14.897.783 38.936.810 3.893.681 6.310.809 2.549.420 458,0 0,0

34 24.240.554 15.035.957 39.276.511 3.927.651 6.242.619 2.456.462 462,0 0,0

12. 35 24.269.608 15.058.923 39.328.530 3.932.853 6.001.281 2.190.247 462,6 0,0

36 24.195.496 15.053.787 39.249.283 3.924.928 6.253.319 2453147 507,6 0,0

Napomena:

Vidi napomenu uz tabelu T18.

*QOsnovicu za obra¢un obavezne rezerve Cine depoziti i pozajmljena sredstva, bez obzira u kojoj se valuti sredstva izraze. Osnovicu u domacoj valuti
za obracun obavezne rezreve u KM ¢ine depoziti i pozajmljena sredstva u KM. Od januara 2024. godine deviznu osnovicu za obracun obavezne
rezerve u EUR cine depoziti i pozajmljena sredstva u KM sa valutnom klauzulom i depoziti i pozajmljena sredstva u stranim valutama.
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T20: MpomeT xapTuja of BpunjeLHOCTH Ha 6ep3ama buX

bawanyuka 6ep3a CapajeBcka bep3a
T Miecey Bnacuuq.xe XapTuje oa ﬂy)«uuq!(e XapTuje on yKynm? XapTujeon Bnacuuu}(e XapTuje o ﬂymuwu!(e XapTuje o YKynm? XapTuje o
BpUjeAHOCTU BpUjeAHOCTH BpUjeAHOCTH BpUjeAHOCTI BpUjeAHOCTH BpUjeAHOCTI
Mpomer (y KM)

1 2 3 4 5=(3+4) 6 7 8=(6+7)
2016. 50.060.378 575.098.271 625.158.649 229.052.543 526.159.208 755.211.751
2017. 49.731.565 437.142.705 486.874.270 200.324.425 332.282.930 532.607.355
2018. 102.148.845 326.022.020 428.170.864 166.388.975 121.807.256 288.196.231
2019. 76.553.140 395.580.201 47213334 195.685.121 235.239.354 430.924.475
2020. 112.624.363 621.394.835 734.019.198 157.601.307 383.430.414 541.031.721
2021. 100.519.856 277.271.214 371.797.070 131.073.731 190.020.920 321.094.651
2022. 62.433.309 625.991.183 688.424.491 119.843.227 263.894.760 383.737.987
2023. 93.924.290 960.780.274 1.054.704.564 34.021.676 387.868.856 421.890.532
2024. 116.021.209 620.099.123 736.120.332 44.683.872 741.026.504 785.710.376
2025. 17.499.624 655.508.825 673.008.449 40.972.860 470.412.015 511.384.875
2024. 10. 372.720 1.005.474 1.378.194 3.064.810 124.384.233 127.449.043

1. 629.615 25.161.864 25.791.479 2.776.789 17.978.531 20.755.320
12. 866.746 87.672.507 88.539.253 2.254.974 249.917.333 252172307
2025. 01. 277.888 894.088 1171.976 1.899.825 0 1.899.825
02. 1.276.077 35.304.913 36.580.990 4.965.682 10.000 4.975.682
03. 2.106.473 71.348.769 73.455.242 6.920.726 198.887.879 205.808.605
04. 901.724 7.195.685 8.097.409 1131422 89.510.391 90.641.812
05. 1.346.533 125.603.059 126.949.593 3.682.314 91.343.586 95.025.900
06. 1.248.501 81.026.855 82.275.357 4.453.293 0 4.453.293
07. 533.678 3.406.065 3.939.743 1.517.825 0 1.517.825
08. 1.730.538 58.413.863 60.144.401 6.875.945 0 6.875.945
09. 1.152.688 49.417.872 50.570.560 2.045.397 0 2.045.397
10. 1.232.735 56.672.970 57.905.704 3.042.573 49.462.845 52.505.418
1. 378.767 3.050.551 3429.318 1.311.333 41.107.315 42.418.648
12. 5.314.023 163.174.134 168.488.157 3126.523 90.000 3.216.523
UsBop:

bep3ey CapajeBy v baroj Jlyun
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T21: TpaHcakuuje y nnaTHOM NpomeTy - y MunoHnma KM -
BMPB MKUPOKNUPUHT YKYMHO

fopuia  Mjecey Bp.TpaHcakumja N3Hoc Bp.Tpancakumja W3Hoc Bp.TpaHcakumja M3Hoc
1 2 3 4 5 6 7=3+5 8=4+6
2016. 935319 72.876 39.068.883 15.509 40.004.202 88.380
2017. 996.043 79.855 40111318 16.388 41.107.361 96.243
2018. 1.067.256 85.393 41.266.770 17.277 42.334.026 102.670
2019. 1.105.320 104.826 42.496.286 18.221 43.601.606 123.056
2020. 1.072.023 87108 42.702.383 18.024 43.774.406 105.132
2021. 1.236.315 102.287 46.735411 20.116 47971726 122.403
2022. 1.435.980 123.370 48.264.255 22.456 49.700.235 145.825
2023. 1.523.992 139.164 49.298.196 23.932 50.822.188 163.096
2024. 1.706.358 157141 51.691.850 25.901 53.398.208 183.042
2025. 1.868.624 169.254 53.896.095 28.027 55.764.719 197.281
2024. 10. 152.821 13.687 4.605.546 2328 4.758.367 16.015
1. 142.571 12.869 4.199.482 2162 4.342.053 15.032
12. 167.427 16.937 4.753.607 2484 4.921.034 19421
2025. 01. 129.429 11.718 4.059.064 1.945 4.188.493 13.662
02. 144.504 12.647 4.276.614 211 4421118 14.767
03. 149.800 14.505 4.465.556 2.279 4.615.356 16.783
04. 156.922 14.688 4.614.256 2406 4771.178 17.094
05. 148.212 13.559 4.382.230 2.250 4.530.442 15.809
06. 154.569 13.818 4.478.653 2315 4.633.222 16.133
07. 167.241 15.322 4.823.323 2.530 4.990.564 17.852
08. 150.597 13.558 4.242.756 2.261 4.393.353 15.819
09. 160.030 14.467 4.576.710 2.391 4.736.740 16.859
10. 169.067 14.651 4.780.122 2.524 4949189 17.175
1. 150441 13412 4.116.610 2.208 4.267.051 15.620
12. 187.812 16.911 5.080.201 2.797 5.268.013 19.708
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T22: MnaTtHu 6unaHc bocHe 1 XeuerosrHe -y munoHnma KM -
2019. 2020. 2021. 2022. 2023. | Q12024. Q22024. Q32024. Q42024. | Q12025. Q22025. Q32025.
TEKYR PAYYH 927 980 577 -2.000 -1.067 -955 -410 -83 -412 -926 -440 -54
Poba - cangio -7.963 -6.268 -7170  -10183  -10.259 -2.820 -2.882 -3.009 -2.940 -2.838 -.871 -2.952
/13803 pobe 10.180 9.423 12.710 16.368 15.507 3.500 3.834 3.809 3.976 3.904 4144 4183
YB03 pobe 18.143 15.691 19.880 26.551 25.766 6.321 6.716 6.818 6.917 6.742 7.021 7134
Yenyre - canpio 2.797 1.636 2.827 3.983 4383 812 1.083 1456 1122 736 981 1.346
/13803 pobe 4149 2.590 4.053 5.669 6.424 1.206 1.624 2.304 1.625 1.210 1.595 2.224
YB03 pobe 1352 954 1.226 1.686 2041 395 540 848 503 474 614 878
Mpumaphn poxopak - canfo -60 -192 -499 -599 -242 -63 -2 43 -85 13 71 48
Motpaxyje 1197 935 1193 1437 1.956 536 586 590 622 569 641 593
Qyryje 1.258 1128 1.692 2.035 2198 599 588 547 706 555 570 545
CeKyHAapHu fOX0A3K - CANp0 4.299 3.844 4.264 4799 5.050 117 1.390 1427 1491 1.163 1.385 1.504
Motpaxyje 47 4.277 4728 5.306 5.677 1.302 1.579 1.601 1.660 1347 1577 1.698
Qyryje 412 433 464 508 626 185 189 174 169 184 192 194
KANUTANHU PAYYH 384 361 351 325 360 89 96 115 92 90 102 114
Motpaxyje 386 369 355 329 368 91 98 17 94 92 105 117
Qyryje 2 8 4 4 8 2 2 2 2 2 3 2
OUHAHCUICKU PAYYH -590 -878 -142 -1.510 -339 -954 -491 29 -197 -894 -284 20
[lupeKTHe MHBeCTULMje -739 -699 -1.098 -1.570 -1.830 -533 -297 -492 -275 -268 -267 -350
HeTo ¢uHaHcmjcka akTvBa 38 138 150 152 212 19 79 26 91 73 151 20
Heto puHaHcmjcka nacvsa 777 837 1.248 1722 2,042 552 376 518 366 341 48 370
TMoptdonuo nusectuumje 214 4 82 261 447 -8 197 140 70 8 204 -362
HeTo ¢uHaHcmjcka akTvBa 179 -26 349 246 407 -13 197 140 70 19 193 22
Heto ¢uHaHcmjcka nacuBa 35 -30 267 -15 -40 -6 0 0 0 10 -10 384
(DMHaHCMjCKN fepuBaTUBY -1 0 1 0 2 0 1 -2 2 3 -2 -1
HeTo puHaHcmjcka akTvBa -12 -7 3 -4 2 0 0 2 -1 -4 3 -1
HeTo puHaHcmjcka nacuBa - -7 -4 -4 -4 0 -1 -1 -2 -1 -1 -1
Octane nuBectuupje -999 -1.430 -1.821 -343 990 -118 -875 192 -701 212 -416 -12
Heto duHaHcmjcKa akTvBa -12 218 -58 806 1178 59 91 530 -239 232 -182 413
BanyTa u penosutu 28 -272 -220 315 738 158 -181 634 21 134 91 315
3ajmoBu -90 -13 22 86 -46 923 -17 82 55 -17 63 27
Ocurypatbe 1 nensuje 22 25 37 38 13 4 9 8 2 2 14 10
TproBUHCKIN KpeANTY 1 aBaHCH 73 60 154 303 448 -191 102 -193 -9 103 -200 89
Octana guHaHwjcKa akTHBa 10 -17 7 62 24 -6 3 -2 14 1 32 -28
Heto ¢uHaHcujcka nacvBa 987 1212 1.764 1149 189 177 784 338 462 20 235 425
BanyTa n aenozntu 75 -811 -287 -145 -280 -78 380 -1 83 -55 108 25
3ajmoBn 318 1429 648 344 -446 98 229 178 223 -126 -48 235
Ocurypatbe 1 nensuje -10 -5 -5 -9 -16 -2 -4 -5 -8 -4 -4 -7
TproBUHCKIN KpeANTY 1 aBaHCH 619 582 795 937 917 155 167 166 173 177 182 187
8‘;’;1)‘:;3;:’;‘:;%‘;&1';;BS;R) 15 6 613 ) ik 5 n 1 8 3 2 15
Pe3epBHa akTuBa 935 1.246 2.695 142 52 -295 483 191 707 -843 197 705
MoHetapHo 3nato 0 0 0 -162 0 0 0 0 313 0 0 0
Banyra u geno3utn 238 549 44 4432 -63 -1.558 189 253 -357 -1193 7 407
XapTuje of BpujeaHoCTH 699 696 2.254 -4.126 113 1.262 294 -63 750 349 26 297
(Ocrana pe3epBHa akTiBa -2 1 0 -2 2 1 0 0 1 1 0 0
HETO I'PELUKE 1 NPONYCTU -46 259 85 165 367 -87 -176 3 122 -58 54 -81

Hanomena:

MnatHu 6unaHc buX ypaheH je y cknagy ca metogonorujom MM®-a (MprpyyHuK 3a nnatHy 6unaHc n mehyHapofHy MHBECTVLIMOHY MO3ULMjY, LLeCTOo
n3parbe - BPM6). Komnunauuja nnaTHor 6unaHca ykibyuyje 1 pefoBHY peBu3smnjy o6jaB/beHMX KBapTasHMX NoAaTaka 3a NpeTXoAHe YeTnpu roguHe
1 NpBY KBapTan Tekyhe roagnHe, y cknagy c ynytctsom EY 3a nsBjewwtaBame.

[eTtarbHuja meTofoNoOWKa objaltberba ce Hanase Ha web ctpaHmumn, www.cbbh.ba nog ctatuctumka.




T23: MebyHapopaHa nHBecTuLMoHa no3uuuja (M)

LIbbuX BUJITEH 4 2025

-y munoHnma KM -

2019. 2020. 2021. 2022. 2023. | Q12024. Q22024. Q32024. Q42024. | Q12025. Q22025. Q32025.
HETO NO3ULIIA 13172 11633 -11.297  -11.602  -10.298 | -10.657 -11.299  -10.985  -10.815| -11.761 -11.848  -11.841
AKTHUBA 21.021 22339 25332 26.666  29.140 | 29.323  29.772  30.855  31.698 | 31.027  31.471 32.717
JlupeKTHe MHBeCTHLMje 1.245 1.389 1.536 1.689 1.875 1.894 1973 1.998 2.087 2160 231 2.331
BnaCHMLIKye::slge on Bpmje);nocm L 622 758 8n 913 1.075 1.080 114 1113 1.169 1186 1.242 1.275
3ajiyKetbe (pasHin AYXKHUYKI UHCTPYMEHTH 623 631 726 776 799 814 860 885 918 974 1.069 1.056
Toprdponuo uHBecTuLMje 1.203 1180 1.519 1.762 2169 2155 2353 2493 2.566 2.586 2771 2.791
Brackire QT OR SpAEAHOCT W 3 38 8 97 2 2 8 % 106 04 120 v
y HBect 0
3apyKetbe (pasHU AyKHUYKI MHCTPYMEHTH) 1.164 1141 1437 1.665 2077 2.063 2.265 2399 2460 2472 2.657 2671
OMHaHWjCKN AepUBATHBI 1 0 0 0 8 8 3 5 3 1 0 1
Octane nuectuuyuje 5.975 5.901 5.926 7.146 8.795 9.232 8.885 9.491 9.397 9.378 9.261 9.669
Ocranu BRacHUYKM Kanutan 53 68 66 67 67 67 67 68 70 70 70 70
BanyTa u [lenosutu 4350 4.297 4.244 4.807 5792 6.259 5.859 6.514 6.440 6.380 6.394 6.755
3ajmosu 210 195 194 275 234 328 312 396 453 438 503 533
?M‘C”Trx:’;’f'm':;:;f:”‘”"“a"“"”“"" 9% 105 m 149 3 157 158 164 138 147 158 162
TProBUHCKY KPEAUTH 1 aBaHCK 1.199 1.195 1.275 1.752 2441 2308 2380 2.245 2177 2.214 1976 2.024
Octana notpaxmBate/obapese 69 40 36 95 7 12 108 104 19 129 160 126
Pe3epBHa akTHBa 12.598 13.869 16.350 16.069 16.293 16.034 16.557 16.868 17.645 16.902 17122 17.925
BanyTa v enosuti 3426 3.975 4416 8.847 8.784 7.227 7416 7.667 7315 6.122 6.292 6.699
XapTuje 0 BpUjeAHOCT 8.917 9.601 11.630 7.061 7.331 8.609 8.933 8.974 9.769 10141 10.209 10.499
(OcTana pe3epBHa akTBa 254 293 305 161 178 198 208 227 561 639 620 727
TNACHBA 34193 33972 36.629  38.268  39.437 | 39.980  41.071 41.841 42513 | 42788 43318  44.558
JlupeKTHe MHBECTHLMje 15.535 15.882 17126 18.267 20.075 20.556 20.856 21.284 21.588 21.966 22441 22.835
B”““""K;::s;ffe o “"”je’g““‘“” 1663 11842 13865 14498 15752 16011 16218 16540 16859 | 17242 17644 18052
3apyKetbe (pasHu AyKHUYKI MHCTPYMEHTH) 3.872 4.039 3.261 3.769 4323 4.545 4638 4.745 4729 4.725 4.798 4783
TopTdonuo nusectumje 207 189 479 438 408 395 M 400 381 410 407 791
CRTITEATC JATOrT % vy 167 m % % % % % 97 97 97
y UHBecT
3apyxetbe (pasHu AyKHUYKI MHCTPYMEHTH) 107 69 312 317 310 302 312 301 283 313 309 693
OuHaHCjcKN fepuBaTUBI 1 2 0 0 0 0 2 17 12 4 4 5
Octane uxBecTuuuje 18.451 17.899 19.024 19.563 18.954 19.029 19.802 20139 20.532 20407 20466 20927
Ocranu BRacHUuKM Kanutan 47 48 78 118 99 98 101 101 95 95 95 101
BanyTa u [lenosutu 2.825 2,015 1.730 1.584 1.305 1.227 1.608 1.607 1.690 1.639 1.712 1.709
3ajmosu 12.527 12.785 13.456 13.932 13.474 13.575 13.830 14.036 14.220 14.055 1397 14.329
Octrypates, nekaHjE  CaHAapAS0BHK u i} 30 3 3 35 36 37 36 38 f 2
CUCTEMU OCUTYPatba
TProBUHCKY KpeauTy v aBaHcw 2.550 2.551 2.621 2.760 2914 2.954 3.073 3.217 3.331 3.406 3.521 3.633
Ocrane o6agese 88 101 104 120 141 146 157 156 141 175 173 163
m:ffv::ie"g’g::;y;e“’e e 389 31005 1017 988 994 998 %5 1019 998 954 950
HanomeHa:

MehyHapopgHa nHectuumoHa nosuuuja (IIP) 3a buX komnunupaxa je y cknagy ca HajHoBUjom MeTogonorunjom MehyHapogHor MoHeTapHor poHaa
3a KOMNunauujy ctaTucTrke nnatHor 6unaxca (BOP) n mehyHapoaHe MHBeCTULMOHe no3uuuje, wecTo usparbe (BPM6). Komnunauuja mehyHaponHe
MNHBECTULMOHE No3unLnje YKibyuyje 1 peAoBHY PeBU3Mnjy 06jaB/beHrX KBapTalHUX NojaTtaka 3a NPeTXOAHe YeTnpu rofrHe u nNpBu KBapTan Tekyhe
rofivHe, y cknapgy c ynytctsom EY 3a n3BjewrtaBare. CkpaheHa Bep3uja npumnjerseHe meToaonoruje 3a komnunayujy IIP 3a buX goctynHa je Ha web

cTpaHuum LIBbuX.
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T24: [leBun3He pesepse LIBbuX - Ha Kpajy nepuoga, y MuanoHuma KM -
bpyTo aeBu3He pesepse
2 = = @ =
g g o 2 =8 E55g ¢ EES £ £g E%
g A 5 2 B8 EE58F E £5F g 3 3 gE
= = A = S > =X = T © o =< > T o = c T ®
1 2 3 4 5 6 7 8 9=3+...+8 10 1 12=10-1
2016. 1. 2051 26 194,8 29704 00 6.158,2 9.531,1 9.529,0 89263 602,6
2017, 1. 2039 15 2364 2.698,6 00 74161 10.556,6 10.555,0 99771 5778
2018. 1. 210,0 22 274,1 2914 0,0 8.2254 11.623,2 116214 10.983,3 638,1
2019. 1. 254,1 02 3226 31028 0,0 8.9174 12.5971 12.595,4 11.824,2 7712
2020. 12. 291,6 09 142, 3.8321 00 9.601,3 13.868,0 13.866,3 12.970,6 895,7
2021. . 302,0 19 4696 3.945,1 00 11.629,6 16.348,1 16.345,8 15.573,0 7728
2022. 12. 160,0 0 572,0 8.273,2 00 7.060,5 16.065,9 16.063,3 15.611,7 451,5
2023. 12. 175,5 21 4552 8.326,6 0,0 73306 16.289,9 16.287,4 154012 886,2
2024 1. 555,2 48 5260 6.786,2 00 9.768,7 17.640,9 17.638,4 16.274,7 1363,7
2025. 12. 804,6 63 5575 5.968,0 00 10.877,0 18.213,5 18.2113 16.554,0 16573
2024 10. 2367 184 4639 6.8773 00 9.443,4 17,0396 17,0371 157614 12757
1. 2356 47 4639 6.8374 00 9.665,5 17.207,0 17.204,1 15.861,0 13431
12. 555,2 48 5260 6.786,2 0,0 9.768,7 17.640,9 17.638,4 16.274,7 1363,7
2025. 01, 592,1 16,8 466,6 6.0833 00 10.096,6 17.255,4 17.252,4 15.822,7 14296
02. 603,6 55 466,5 5.835,1 0,0 10.17,5 17.028,1 17,0254 15.549,6 14757
03. 632,4 54 4652 5.658,9 00 10.141,1 16.903,1 16.900,6 153785 15221
04. 635,8 14,6 465,1 57639 0,0 10.202,0 17.081,5 17.076,4 15.486,6 1.589,8
05. 6350 56 4672 5.760,4 00 10.063,2 16.931,4 16.926,5 15.318,4 1.608,0
06. 6139 55 468,8 5.820,8 0,0 10.209,1 17.118,2 171159 15.520,0 1.595,9
07. 6314 141 4706 6.157,1 00 10.394,6 17.667,8 17.665,5 16.038,0 16275
08. 646,2 59 4705 6.385,0 0,0 10.413,2 17.920,8 17.918,5 16.496,0 14226
09. 7203 59 4713 6.224,2 0,0 10.499,0 17.920,7 179184 16.404,3 15141
10. 760,0 14,0 4711 6.4553 00 10.581,5 18.282,0 18.279,7 16.688,0 15917
11. 7992 64 4710 6.322,0 00 10.685,2 18.283,7 18.281,5 16.634,6 16469
12. 804,6 63 557,5 5.968,0 0,0 10.877,0 18.213,5 18.2113 16.554,0 16573
HanomeHna:

BpyTo aeBU3He pe3epBe UnHe cTarba GUNaHCHUX No3nLmja KpaTkopouHe cTpaHe akTuee LIBBrX (3nato, pacnonarare LIBBX SDR, aeBuse y Tpesopy
LIBBuX, npeHocKBYM [eno3uTn y CTpaHoj BayTu Kof Hepe3naeHTHNX 6aHaka 1 0CTano) v MHBeCTUPara y XapTuje of BpujeaHocTy og jyna 2006.
roguHe no oanyum MiHeectuymoHor komuteta LIBbuX. Heto peBunsHe pesepse NnpefcTaBibajy pasnuky nsmehy 6pyTo AeBnsHuX pesepsu 1 obaBesa
npema Hepe3uaeHTMa. MoHeTapHy nacvBy LIBBuX ynHe HoBaL, N3BaH MOHETapHMX BNacTV U feN03UTU pe3njeHaTa Koj MOHeTapHuX Bnactu. Heto
cTpaHa aktuea LIBbuX npefcraBiba pa3nuky usmehy HeTo eBU3HKX pe3epBu U MOHeTapHe nacuse LIBbuX.

MoHeTapHU nogaum axxypvipanu y cknagy ¢ metogosnorvjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GUHAHCKjCcKy cTaTUCTKKY, 2000.), of jaHyapa
2006. roguHe.
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T25: buX-/3B03 npema 3emsbu gectrHaymje -y xubagama KM -
fopHa  Mjeceyy  Hbemauka XpBatcka Wranuja Cpbuja CnoBeHuja Ayctpuja Typcka LipHa lopa g:;;:: YKynHo
2016. 147941 985.360 1.131.096 822.846 807.200 730.590 401.047 240.751 2.819.806 9418109
2017. 1.595.704 1.284.200 1.209.035 1.093.685 973.397 899.235 431.094 352.507 3.216.524 11.055.383
2018. 1.741.537 1.464.002 1.352.791 1.251.474 1.057.052 1.020.991 33.223 402113 3.287.069 11.900.251
2019. 1.675.709 1.399.922 1.300.534 1.308.885 1.006.226 1.089.881 292.554 407303 3.011.551 11.492.564
2020. 1.630.844 1.362.907 1.015.184 1.152.068 954.078 1.005.509 314.249 293.645 2.792.675 10.521.159
2021. 2.137.576 1.864.306 1.608.291 1722477 1.219.184 1.284.935 358.064 394.449 3.684.248 14.273.529
2022. 2.666.194 2.676.624 1.991.386 2.363.435 1.421.819 1.710.354 311.638 576.469 4.255.821 17.973.740
2023. 2.680.393 2.548.638 1.449.652 2.087.129 1.356.297 1.715.316 261.586 689.771 3.910.942 16.699.723
2024. 2.457.026 2.593.726 1.267.809 1.838.962 1.325.462 1.574.881 318.704 596.041 4102.241 16.074.851
2025. 2.440.763 3.066.636 1.271.665 1.906.439 1.402.835 1.553.603 413.509 698.725 4.219.890 16.974.065
2024 10. 221.819 24751 109.266 189.759 116.362 146.044 24.048 58.261 394.746 1.507.815
1. 216127 206.182 116.938 163.197 116.100 139.393 26.363 50.917 380.783 1.416.001
12. 161.637 226.927 84.790 174.245 93.939 100.291 30.238 52.734 339.600 1.264.400
2025. 01. 188.558 201.820 89.753 156.880 100.571 124.200 26.236 42.616 299.700 1.230.333
02. 210.646 256.572 102.169 159.506 113.250 131.825 30.845 56.900 383.608 1.445.321
03. 212.744 259.369 111.043 154.570 122.889 141.083 43.491 54107 358.216 1.457.513
04. 209.071 288.875 109.904 154.605 119.470 144.512 38.276 58.841 361.150 1.484.706
05. 205.925 269.976 112.996 151.534 121482 133458 44398 61.209 350.384 1451361
06. 202.655 253.654 110.027 141.895 116.959 127.509 33.887 61.189 316359 1.364.133
07. 197.297 280.162 124.661 164.365 118.620 127452 32.353 62.800 359.206 1.466.916
08. 182.505 232.230 61.265 156.900 94.932 109.986 18.241 66.263 304.580 1.226.903
09. 217.084 272.867 117.500 159.909 129.081 133173 35.525 61.105 348.738 1.474.982
10. 224.651 282.150 125.735 171.983 133.819 145.494 37124 60.101 379.048 1.560.106
1. 211.267 244.395 105.640 162.872 122.262 130.175 36.454 55.926 337476 1.406.466
12. 178.360 224.566 100.972 171.420 109.499 104.736 36.679 57.667 421424 1.405.323

Hanomena:

KpuTtepuj 3a nprkasmsarbe nojefiHauHmX 3emasba je yyewwhe n3Bo3a 13 Te 3emsbe y yKynHom ussosa buX y tporoanwrem nepuogy (2016., 2017,
2018. roavHe). Y cknafly ¢ HaBeaeHUM, cBe 3emsbe ca yuewhem sehum op 3,0% nckasaHe Cy NojefuHayYHo, AOK Cy OCTane 3eM/be YK/byUyeHe y
kateropujy OcTtane 3emspe.
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T26: YB03 npema 3em/bu nopujekna -y xusbagama KM -
fopia  Mjeceny tbemauka Wranuja Cpbuja XpBatcka Kuna CnoBeHuja d)e:z;::ma Typcka Ayctpuja gecl;a,:: YkynHo
2016. 1998877  1.899.582  1.828.142 1617713 1.091.966 831.403 729427 687.349 556.399  4.920.158 16.161.014
2017. 2103758 2062127 2029997  1.828432  1.186.073 912.704 907.315 766.728 618.743 5769.765  18.185.642
2018. 2297072 2170785 2.070.768 1915158 1.339.232 917.01 892.371 874.490 672990  6.124.091 19.273.968
2019. 2337.802  2.333.081 2150219 2.020597 1449423 906.606 451193 964.624 721547 6163492 19.498.584
2020. 2.074.858 1949.0177  1.895718 1523371 1.355.872 840.875 359.084 896.725 682570 5308196  16.886.285
2021. 2.566.643 2.600.538 2427344 1.922.537 1.702.427 984.015 629.494 1.269.716 823.775 6.670.410 21.596.900
2022. 2.992.889 3.540.600 3.057.570 2.844.749 2.327.506 1.113.095 658.099 1.675.148 1.003.269 9.423.523 28.636.447
2023. 3.337.298 3.871.009 2.830.013 2.095.023 2.629.129 1.073.664 461.880 1.540.892 997.183 8.931.476 27.761.566
2024. 3.381.120 3.705.368 2.954.583 2.138.641 2.760.200 1.083.020 332.896 1.664.098 1.013.072 9.621.487 28.654.486
2025. 3425195 3.533.949 3.149.381 2.575.920 3.218.397 1.055.909 272.599 1.642.134 1.035.161  10.045.229 29.953.873
2024. 10. 283.450 311370 274.230 224.018 257.069 97.637 21383 139.420 90.698 856.133 2.555.410
1. 279.101 288.543 253.389 190.713 243.580 86.572 24.091 117.095 90.829 794.336 2.368.247
12. 275.876 278.855 265.077 212.873 250.392 81.796 32.995 129.223 81.525 809.914 2.418.524
2025. 01. 217.075 222618 211.820 218.521 226.552 75406 37371 104.825 76.388 705.265 2.095.841
02. 282.839 260.026 260.307 226.517 233.506 87.294 39.226 125.639 87.019 844.091 2.446.464
03. 302.904 296.602 293.349 233.211 264.809 98.559 34.727 140.190 95.366 886.115 2.645.833
04. 289.559 282312 260.546 205.190 276.085 90.428 43401 140.972 88.127 874613 2.551.232
05. 281.229 292.320 251403 204.333 240.348 89.264 16.250 137.861 83.696 893.983 2.490.687
06. 272313 320.934 265.085 200442 253.940 89.951 11.681 133.084 84.636 821.670 2453.736
07. 302.280 355300 292.724 227.531 290.816 103.631 10.357 146.276 83.681 858.832 2.671.427
08. 269.660 244.887 271321 197.036 259.920 72237 9.731 137.082 72.659 772.872 2.307.404
09. 306.499 294.677 293.521 218.817 301.075 90.961 12.581 148.956 81.778 824.950 2.573.816
10. 318.310 332401 268.516 243916 303.137 90.215 10.129 152.418 108.394 894.157 2.721.595
1. 287.166 310.5M 223474 203121 262.115 83.694 19.7/1 132.748 93.569 836.426 2.452.566
12. 295.360 321361 257.315 197.285 306.091 84.268 27404 142.082 79.849 832.256 2.543.272

Hanomena:

KpuTtepuj 3a nprkasnsare nojefuHayHnX 3emasba je yyelhe yBosa 13 Te 3emsbe y yKynHoM yBo3y buX y Tporoguwirsem neprogy (2016.,2017., 2018.
rofivHe). Y cknagy c HaBefileHUM, cBe 3emsbe ca yuelhem Behim of 3,0% rckasaHe Cy nojeArHauvyHo, JOK Cy OCTane 3eMbe YK/byUeHe y KaTeropujy
OcTane 3emsbe.
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T27: CrpykTypa 13B0o3a pobe

Mepuoa janyap - geuem6ap 2024. jaHyap - peuembap 2025. Mpouenat npomjeHe y
OJJHOCY Ha MCTV Nepuoj,
Ipyna npoussopa M3nocy xumapama KM M3Hocy xumapama KM MpoueHar yyewha NPeTX0AHe rouHe

KuBOTHIbE 1 MPOU3BOAM XKUBOTURLCKOT NOPHjeKNa 232484 246.137 15 59
Mpou3Boav 6ubHor nopujekna 234.661 236.420 14 0,7
MacTi 1 yrba XuBOTMHCKOT Nopujekna i GuibHor nopujekna 139.664 221.419 13 58,5
lpexpambeHe npepaheBuHe 538.622 564.002 33 47
[pou3BoAM MUHepanHor nopujekna 1.371.143 1.708.869 10,1 24.6
[Tpon3BoAM XemujcKe MHAYCTPUje AN CPOFHINX UHAYCTPUja 1.328.554 1.280.567 75 3,6
[TnacTnyxe mace, ryma u Kayuyk 790.315 826.045 49 45

Koxa v Kp3Ho 77.799 93.725 0,6 20,5

[lpBo 1 npon3BoAY oA ApBeTa 924.781 1.003.471 59 8,5
Llenyno3a, nanup 1 KapToH 1 H1X0BY NPOU3BOAN 430.663 445.656 26 35
TekcTun 1 TeKCTUAHM NPOU3BOAN 821.167 795.251 47 33,2
06yha, Wwewwmpy, Kane 1 CIYHN NPOU3BOAN 726.152 691.450 41 -4.8
Mpou3BoAY 0A KaMeHa, runca, LeMeHTa i CIMYHKX

Matepujana, kepamMuyKu NpoN3BOAM, CTaKNO U CTaKeHN 220.451 236.585 14 73
Npov3B0oAN

52;?::,—, :gin:;:::: MeTasl 1 bUX0BI MPOM3BOAY, AParo 1 718 60297 04 348
ba3Hu MeTanu v npon3soan of 6asHux MeTana 2.886.428 3.049.365 18,0 56
MaluvHe, anapaTy, MexaHuuKI 1 enekTpuuHI ypehaju 2.752.049 2.821.895 16,6 25
TpaHcnopTHa CpeACTBA U HUXOBIA AjeI0BY 1 Npubop 683.451 753.791 44 10,3
(aToBy, MjepHU, My3M4KI 1 MeANLIMHCKI MHCTPYMEHTU 120.861 137.793 0,8 14,0
Opyxje 1 MyHULWja; HUXOBY Aujenosi v npubop 407.573 476.221 28 16,8
Pa3Hu npon3soan 1.342.443 1.324.332 78 -13
Zr:::xl;: :: :Ue"a’ KoneKLNoHapCKM NpeaMeTI 1 767 678 00 16
Hepa3BpcTaHo 106 96 0,0 -9,0
YKynHo 16.074.851 16.974.065 100,0 56

Hanomena:

M3Bop oBUX NofaTaka je AreHumja 3a cTaTUCTUKY bocHe 1 XepueroBrHe 1 360r Tora ce yKynaH 13Bo3 1 YBO3 pobe pasnukyjy of BpujegHOCTN
McKasaHuX y CTaTUCTLM NnaTHOT 61naHca Koja yKibyuyje pasHa npunarohetba.
Mopauw cy knacndukoBaHm npema XapmMoH13oBaHOM crcTeMy KofoBa CBjeTCKe TProBUHCKe opraHu3auuje.
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T27: CrpykTypa yBO3a pobe

Mepuoa janyap - neuembap 2024. jaHyap - peuembap 2025. lpoueHat npomjene y
O/JHOCY Ha MCTV epuoj;
Ipyna npoussoaa M3nocy xumapama KM W3Hocy xumapama KM Mpouenar yyewha NpeTXofHe rouHe
KuBOTMHE N NPOV3BOAV XMBOTUHHCKOT NOpYjeKNa 1.017.256 1.053.773 35 3,6
Mpou3Boav bubHOr nopujekna 1.083.728 1.249.395 42 15,3
MacTi v ymba XuBOTUHCKOT Nopujekna v 6ubHor nopujekna 207173 297.924 1,0 4338
lpexpambene npepaheBuHe 2.759.720 2.916.789 97 57
[Tpon3B0oAM MUHepanHor nopujexna 3.674.479 3.662.828 12,2 -03
[Ipon3B0oAV XeMUjcKe MHAYCTPHjE UK CPOAHMX UHAYCTPHja 2526197 2.662.737 89 54
[InacTuuHe mace, ryma i kayuyk 1.861.341 1.918.444 6,4 31
Kosa 1 kp3Ho 265.253 228.562 0,8 -13,8
[lpBo 1 npon3BoAN 0f ApBeTa 401.804 425976 14 6,0
Llenyno3a, nanup 1 KapToH 1 k1UX0BY NPOU3BOAK 593.086 572.782 19 34
TeKcTun v TeKCTUAHI NPON3BOAN 1.640.697 1.641.118 55 0,0
06yha, Wwewwunpw, Kane 1 CIMYHN NPOU3BOAM 398.218 411.608 14 34
E:nc/‘ee;::énnemeuwm MeTai 1 tUX0BW MPOM3BO/AM, AParo 1 nonyaparo 69794 72,938 02 45
ba3Hu meTanu n npon3soay oa 6asHux meTana 3.732.707 3.967.504 13,2 6,3
MalunHe, anapaty, MexaHnuki 1 enekTpuyHm ypehaju 4.378.845 4.540.664 15,2 3,7
TpaHcnopTHa CpeACTBa U HIX0BI AKjenoBu 1 npubop 2.301.556 2.462.362 82 70
(CaToBM, MjepHY, My3UYKM 1 MeAVLIMHCKY MHCTPYMEHTH 419.668 481429 1,6 14,7
Opyxje 1 MyHULWja; HUXOBM AKjenoBM v npubop 37.501 29.868 01 -20,4
Pa3Hu npon3soan 704.655 741.490 2,5 5.2
YmjeTHIuKa Ajena, KoneKLUMOHapCKN NPeAMETH 1 aHTUKBUTET 1.353 2.043 0,0 50,9
Hepa3gpcTaHo 0 0 0,0 0,0
YKynHo 28.654.486 29.953.873 100,0 45
HanomeHa:

M3Bop oBux nopataka je AreHuuja 3a cTatUcTUKy bocHe n XepuerosurHe 1 36or Tora ce yKynaH 13Bo3 1 yBo3 pobe pasninKyjy of BpujefHoCTH
MCKa3aHuX y CTaTUCTMLM NaTHOT G1naHca Koja yK/byuyje pasHa npunarohetba.
Mopauw cy knacrdukoBaHmu npema XapmMoH13oBaHOM ccTeMy KogoBa CBjeTcKe TProBUHCKE opraHu3auuje.
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T28: Mpernen NpocjeuHnx cpefbrix KypceBa KOHBEPTUOWIHE MapKe

EMU XpBatcka  YewkaP. Mahapcka Janan IliBajuapcka  Typcka B. bputanuja CAR Knna (pbuja
EUR HRK (K HUF JPY CHF TRY GBP Usb Ny RSD
fopuHa  Mjecey 1 100 1 100 100 1 1 1 1 1 100

2016. 1,955830 25960428 0072346  0,627987 1,628845 1,794449 0586378 2,396405 1,768011 0,266189 1,588875
2017. 1,955830 26,205454  0,074317  0,632480 1,546889 1,761597 0,476205 2,232882 1,735482 0,256628 1,611317
2018. 1,955830 26365492 0,076267  0,613697 1,500585 1,693763 0,351884 2,210985 1,657498 0,250633 1,653621
2019. 1,955830 26,365089  0,076197  0,601572 1,603053 1,758109 0,307940 2,230125 1,747204 0,252963 1,659447
2020. 1,955830 25946780  0,074002  0,557563 1,607387 1,827419 0,247515 2,201320 1,716607 0,248658 1,663431
2021. 1,955830 25977234 0,076253  0,545671 1,506596 1,808910 0,191301 2,274685 1,653851 0,256382 1,663495
2022. 1,955830 25957036 0,079629  0,501501 1,420249 1,948176 0,113256 2,294933 1,860152 0,276500 1,665037
2023. 1,955830 0,081507  0,512335 1,290900 2,013360 0,078526 2,248887 1,809093 0,255630 1,668038
2024. 1,955830 0,077871  0,495036 1194513 2,053678 0,055106 2,310145 1,807525 0,251198 1,670415
2025. 1,955830 0,079221  0,491679 1,159785 2,087535 0,044132 2,283603 1,734686 0,241246 1,668805
2024. 10. 1,955830 0,077340  0,487160 1,200540 2,083459 0052310 2,342680 1,791888 0,253036 1,671141
n. 1,955830 0077304  0,478282 1,196650 2,089344 0,053351 2,344783 1,837313 0,255172 1,671703

12. 1,955830 0,077810  0,474688 1,213117 2,094876 0,053337  2,360008 1,865933 0,256316 1,672094

2025. 01. 1,955830 0,077728  0,474756 1,206419 2,077459 0,053185 2,332869 1,889023 0,258704 1,670103
02. 1,955830 0,077959  0,484086 1,233953 2,076090 0,051944 2,352106 1,877713 0,258238 1,669776

03. 1,955830 0,078224  0,489200 1,216318 2,050596 0,048932 2,338493 1,815112 0,250276 1,669178

04. 1,955830 0,078099  0,480971 1,209546 2,089268 0,045736 2,289202 1,743322 0,238928 1,668739

05. 1,955830 0,078471  0,484193 1,200502 2,089688 0,044682 2,316322 1,733103 0,240078 1,668467

06. 1,955830 0,078831  0,486249 1176344 2,085461 0,043101 2,303563 1,700461 0,236769 1,668685

07. 1,955830 0,079411  0,490140 1,140074 2,096766 0,041602 2,261618 1,672672 0,233259 1,669147

08. 1,955830 0,079773  0,493098 1138142 2,084803 0,041251 2,260276 1,684000 0,234638 1,669190

09. 1,955830 0,080326  0,499179 1127079 2,091680 0,040371 2,251045 1,668485 0,234140 1,669117

10. 1,955830 0,080444  0,501606 1,112109 2104725 0,040154 2,244888 1,680138 0,235952 1,668916

1. 1,955830 0,080668  0,508583 1,091737 2,106533 0,040005 2,221601 1,691477 0,238011 1,668145

12. 1,955830 0,080625  0,507623 1,071263 2,096984 0,039139 2,235659 1,670207 0,237053 1,666277
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T29: BnaguHe durHaHcmje buX - jeanHuue cekTopa Bnage -y MunvoHnma KM -

HeTto HabaBka Heto
HeduHaHAMjckux — cyduumT/
cpeAcTaBa neduunt

lTopusa  Tepuop Bk . ObuX PC bpuko KOHCOMAAOE 2 B . ObuX PC bpuko Konconuaosat
Wnctutyunje npuxoan  Unctutyumje npuxoau

2016. 10629 76454 39370 2485 127673 9493 70135  3.6369 1986 11.672,0 7245 370,8
2017. 1.049,4 8.150,9 41418 263,7 13.479,2 967,0 71643  3.69,0 2128 119134 759,7 806,0
2018. 10450 88336 43646 2809 14.402,3 995,9 76600 39834 2337 12.738,5 889,2 7745
2019. 10514 92175 45840 2888 15.018,1 985,5 81203 40976 2546 13.3343 1.006,6 6772
2020. 10706 86140 46521 2683 14.430,7 1.028,6 8.5831 47496 2879 14.474,8 17651  -1.809.2
2021. 1.093,0 9.616,7 5.147,2 3059 16.055,3 982,3 87928 48610 2685 14.797,0 1.368,9 -110,6
2022. 11655  10.946,2 5.8874 3384 18.212,9 1.096,1 97978 57485 2875 16.805,3 1.590,2 -182,7
2023. 15066  12.2289 64394 3698 20.308,7 13459 116917  6.0893 3184 19.209,3 1.6999 -600,5
2024. 1.5850  13.486,0 1274 46,4 224325 14933 129786 69147 3638 21.424,0 1.990,6 -982,1
Q1 286,0 1.906,0 862,8 59,7 3.081,9 235,6 1.695,3 8773 4,7 2.818,4 40,6 2229
Q2 235,6 1.674,2 887,0 53,6 2.815,4 232,8 1.8342  1.090,5 62,6 3.185,2 102,1 -471,9
200 Q3 2669 1.963,7 970,8 67,0 3.236,3 2317 2.024,8 933,7 69,8 3.227,7 96,5 -88,0
Q4 2821 2.027,8 1.067,1 713 34189 3285 2.249,0 1177 93,8 3.759,7 2311 5719
Q1 2776 1.906,5 976,0 61,7 3.191,6 2403 17279 929,8 479 29158 60,1 2157
Q 2751 2.094,2 976,5 69,9 3.390,8 2351 19194  1.0224 59,7 3.21,7 93,3 85,8
22 Q3 262,8 2.146,5 1.273,1 741 3.728,3 256,3 1.953,5 9634 589 3.204,0 789 4454
Q4 2715 22720 894,9 823 3.501,4 25,5 24302 11704 856 3914 288,6 -698,7
Q1 256,1 21817 10701 729 3.550,1 2431 1.818,4 9790 574 3.067,3 220 460,8
Q2 2781 24980 11932 81,2 4.026,0 236,4 2279 1463 626 3.648,6 823 2951
20 (05 3269 24242 12096 83,2 4.009,0 2698 22662 12611 635 3.8259 108,6 746
Q4 3045 25797 11881 858 41275 3467 26495 13850 879 44385 272,8 -583,8
Q1 304,7 2.508,4 1.2375 76,3 4.072,6 2931 22142 11659 60,3 3.679,1 331 360,3
Q2 400,5 2.815,3 1.2343 86,2 44870 324,7 25996  1.2147 68,9 4.158,6 784 250,0
20 Q3 388,7 2.778,6 13353 979 45293 3559 27136 12899 69,6 4.357.9 98,9 72,6
Q4 412,7 2.738,2 1412,8 93,1 4.598,7 372,2 3.2006 14578 1025 5.075,1 370,3 -846,7
Q1 3741 2.765,0 1.416,4 87,6 4.567,4 3517 25597 13135 834 4.232,7 20,2 3145
Q 442,5 29793 1.438,4 100,2 4.896,9 3399 28042 13537 735 4.507,7 101,2 2879
0 Q3 3815 3.099,4 1478,5 106,3 4.990,3 3732 3.01,5 14576 90,0 4.857,0 15,9 174
Q4 386,9 31134 1.586,8 101,8 5.096,0 4284 35453 17456 96,4 5.722,7 4137  -1.040,4
2025. Q 3751 3.070,6 14615 95,3 4.930,2 3554 2.780,7 13684 68,9 4.501,1 68,9 360,3
Q 3384 3.352,3 1.561,5 103,8 5.309,7 326,3 31932 15103 1163 5.099,7 106,2 103,8
Q3 742,5 3.352,4 1.5793 11,0 5.726,0 460,4 33793 15997 87,6 5.467,7 138,0 1203
Hanomena:

ALMVHUCTPATVBHY NOAALMN NPYKYMIbeHN OA: MUHMUCTapCTBa GUHaHCKja CBMX HMBOA BNacTu, pOHAOBaA COLMjaiHOT OCUTypatba CBUX HUBOA BNAcTy,
EeHTWUTETCKMX jaBHUX Npea3eha 3a nyTeBe 1 eHTUTETCKMX jaBHUX Npeay3eha 3a ayTonyTese. ogaum Ha roauikbeM HBOY 3a KOHCONMAOBaHe
npuxofe/pacxope yKkibyuyjy nokanHu H1UBo Bnactu (onwtuHe v rpagosu), JIT Lecte cBux H1Boa Bnactn ObuX, JMN MyTtesun PC, JIT Aytouecte ObuX n
JN AytonyTesu PC, fOK UX Nofjauy 3a KBapTasne 360r HeAOCTYNMHOCTY N3BOPHMX NMOAaTaKa He yKibyuyjy. Pasnuka nsmehy npuxopa, € jefHe, U pacxopaa
C HeTO HabaBKOM HepUHACKJCKNX CPeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HETO CyGULUT/AeprunT.
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T30: BnaguHe ¢puHaHcuje buX - cTpyKTypa KOHCONMAOBAHNX MPUX0OAA 1 pacxoaa -y munnoHnma KM -
Mpuxoan Pacxoau
=) Z 3 = - s g
g 5 = 8 2 g =
< o] 2 =3 s o] c =
: : i O g3
g Z = = & 3 g k: & g g 2%
2016. 6.760,4 44736 15334 127673 3.295,5 21875 252,0 382,8 4.755,0 7993 116720 7245
2017. 71511 47342 15940 134792 33126 2.340,6 223,0 4440 47585 847 119134 7597
2018. 7.688,4 5.041,8 16720 144023 34221 2.534,0 12,5 476,0 50132 10508 127385 8892
2019. 8.014,1 5.345,7 16584 15018, 3.738,1 26883 11 5073 52234 92361 133343 1.006,6
2020. 73633 53839 16835 144307 3921,8 2.702,8 2559 870,1 5.508,0 12163 144748 1.765,1
2021. 84854 5.798,0 17719 160553 40392 2.8477 240,2 7429 57183 12087 147970 13689
2022. 9.898,8 6.482,5 18316 182129 4.546,5 3.256,5 2594 7477 6.503,1 14921  16.8053 1.590,2
2023. 10.767,8 74109 21300 203087 5.187,2 34684 394,7 884,0 7.883/1 13919 19.2093 1.699,9
2024. 12.300,7 81723 19595 224325 56338 3.8396 5283 1.002,4 8.700,7 17192 214240 1.990,6
Ql 1.556,2 1.286,5 2392 3.0819 8177 482,1 69,8 60,4 12743 1141 28184 40,6
Q 13272 12234 264,8 28154 861,7 495,5 33 1571 12771 3505 3.185,2 102,1
2020 03 1.564,3 1418,6 2534 3.236,3 850,4 4863 42,4 262,8 13576 2283 3.0217 96,5
04 18488 1455,5 114,7 34189 8727 6383 716 2992 14196 458,2 3.759,7 311
l 1.560,9 13193 3114 3.191,6 851,1 486,3 55,0 475 13189 1569 29158 60,1
o (1) 1.690,2 14370 263,5 3.390,8 866,7 52922 60,3 142,9 13764 236, 3217 933
03 1.854,4 1441,1 232,0 3.5275 865,8 5475 319 1232 14054 2302 3.204,0 789
04 20822 1.600,5 19,6 3.702,2 913,6 651,8 60,8 336,5 14302 518,6 39114 288,6
Q1 1.851,2 1462,0 2369 3.550,1 9083 5176 52,7 55,2 13773 156,2 3.0673 2,0
0. Q 21104 1.604,5 31,1 4.026,0 960,2 570,0 68,1 1609 15313 358,0 3.648,6 823
Q3 21248 1.643,0 2413 4.009,0 988,8 599,2 67,7 1543 16312 384,8 3.8259 108,6
04 21855 17731 168,9 41275 1.056,7 754,5 38,6 266,7 17433 5787 44385 2728
1 2.106,4 17124 2538 4.072,6 1.078,9 586,8 98,9 457 17226 146,3 3.6791 331
. Q 2.281,8 1.8193 3859 44870 1.146,3 636,2 60,0 145,2 1.904,6 266,3 41586 784
0 23847 1.867,2 2774 45293 11013 646,6 115,6 150,3 19292 414,38 43579 989
04 2.458,6 20120 1281 4.508,7 11585 870,5 66,7 4268 2.006,9 545,7 5.075,1 3703
Q1 23784 19123 276,7 4.567,4 1.185,6 660,8 1399 64,5 1.994,6 1873 42307 20,2
2024. Q@ 2.556,0 19893 3516 4.896,9 12299 708,7 51,2 1414 2.063,6 3129 4.507,7 101,2
QG 2902, 20444 37 49903 1.198,0 7694 1125 2153 21218 440,0 4.857,0 1159
04 26747 22263 195,0 5.096,0 1.2435 923,6 1312 4453 2.201,0 778,2 57227 4137
2025. Q1 2.503,1 21354 291,7 4.930,2 1.281,2 7419 1417 65,6 2,095, 1756 4.501,1 689
Q 27229 22758 31,0 5.309,7 13576 808,1 84,8 2037 2274 3714 5.099,7 106,2
QG 2.808,7 2.202,8 7146 5.726,0 13053 818,5 1173 313 23991 596,1 54677 138,0
Hanomena:

AAMVHUCTPaTUBHM NOAALM NPUKYJbeHN OA: MUHUCTapCTBa GMHAHCKja CBMX HBOA BNacTu, pOHAOBA COLMjanHOr OCUryparba CBMX HBOA BNacTu,
EHTUTETCKMX jaBHVX npepy3eha 3a nyTeBe U eHTUTETCKMX jaBHUX Npefy3eha 3a ayTonyTtese. [logaun Ha roanwbeM HUBOY 3a KOHCONMMAOBaHe
npuxope/pacxope yKibyuyjy noKanHu H1MBo Bnactu (onwtuxe v rpagosn), JIT Llecte cBmx H1uBoa Bnactu ObuX, JIN Mytesun PC, JIT Aytouecte ObuX n
JN AytonyTesu PC, foK 1x nofaL 3a KBapTase 360r HeJOCTYMHOCTY 3BOPHYX MoJaTaKa He yKibyuyjy. Pasnvika nsmehy npuxopa, € jefHe, n pacxoga
C HeTO HabaBKOM HedpUHACUjCKNX CpeACTaBa, C Apyre CTpaHe, NpeAcTaB/ba HeTo cybuumnt/aeduunT.
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T31: BnaguHe durHaHcnje ObuX - jeamHue cekTopa Bnage -y MuanoHuma KM -
KoHconupoBanu KoHconupoBann
npuxoan pacxoan

: 2 - £ o5 g

& g« e g« = E

& s £ - & s £ = S 28 =

g f & 83 3 & g3 = 228 2
2016. 1.652,8 33234 20121 7.645,4 1.380,2 33142 1.885,5 7013,5 28,1 383,7
2017. 1.8769 3.538,4 21084 8.1509 1.394,8 34233 19704 71643 3536 633,1
2018. 2.008,2 3.815,7 22925 8.833,6 1.552,7 3.660,1 20757 7.660,0 4264 7472
2019. 1.878,3 4.069,5 24732 9.2175 1493,6 3.953,0 22743 81203 564,8 5325
2020. 3.718,6 17335 24179 8.614,0 4.008,2 17576 2.331,0 8.583,1 8213 790,4
2021. 41414 1.848,2 27304 9.616,7 39983 1.809,7 25215 8.792,8 804,3 19,5
2022. 46229 2.082,6 3.294,1 10.946,2 43111 19673 2.9972 9.7978 981,6 166,8
2023. 53328 23854 3.5423 12.2289 55296 2.2373 33773 11.691,7 1.016,2 -4789
2024, 5.845,2 2.597,7 3.810,4 13.486,0 6.008,3 25113 3.690,2 12.978,6 1.268,5 761,1
Q 895,0 4083 614,8 1.906,0 8093 277 4704 1.6953 73 2034
Q2 8239 3883 482, 1.674,2 882,4 426,8 545,2 1.834,2 28,6 -188,6
20 Q3 971,55 4440 7570 1.963,7 1.2337 312 568,7 2.024,8 297 -90,8
04 1.028,2 470,7 563,9 20278 1.082,8 4546 746,6 2.249,0 53,4 -274,6
Q 903,2 4074 604,0 1.906,5 810,6 4323 493,1 17279 99 168,7
Q 997,0 4588 666,8 2.094,2 930,2 436,6 581,0 19194 178 1571
o Q3 1.068,4 4427 748,8 2.146,5 1.063,0 440,8 563,2 1.953,5 21,2 1718
04 1172,8 514,8 7109 22720 1.194,5 4777 884,3 2430, 70,6 2287
Q 1.020,4 454,8 7132 21817 8003 4458 579,0 1.818,4 -12,6 3759
0. @ 1.165,2 504,8 953,8 2498,0 1.202,3 456,9 694,6 22279 20,1 250,0
Q3 11724 5124 8403 2424, 11140 4974 755,7 2.266,2 38,0 1200
04 1.264,9 582,1 786,7 2.579,7 1.194,5 541,2 9679 2.649,5 997 -169,5
Q 1.240,8 5238 755,0 2.508,4 1.0291 5137 682,6 22142 47 2896
Q2 13389 594,1 910,3 28153 1.294,0 5244 809,2 2.599,6 27 193,0
B Q3 13591 582,2 999,7 2.778,6 1.504,6 5395 832,0 27136 33,6 314
Q4 1.394,0 649,7 877,1 2.738,2 1.701,8 6279 1.053,5 3.200,6 116,4 -578,8
Q1 1352,5 5843 842, 2.765,0 12334 582,5 7579 2.559,7 14,5 190,7
Q 1400,4 641,1 971,2 29793 1350,8 586,7 900,2 2.804,2 34,2 1409
208 Q3 15413 621,0 958,0 3.0994 15276 606,3 898,6 3.011,5 453 26
Q4 1.5509 703,1 1.039,0 31134 1.896,6 694,7 11335 3.545,3 140,0 -571,9
2025. Q 1498,6 6772 904,4 3.070,6 1.280,6 663,6 846,1 2.780,7 10,1 2798
Q 15378 7274 1.096,7 3353 1.543,5 6813 9779 3.193,2 373 1217
Q3 1.634,7 7473 1.066,4 33524 1.818,3 7108 9461 33793 533 -80,1

HanomeHna:

AAMUHUCTPATUBHY NofaLV NPUKYM/beHW OA: MUHUCTapcTaBa GprHaHcuja, PoH0Ba coLmjaiHOT ocurypara cBux HuBoa Bnactu y ®buX, JI Llecte
cBUX HMBoa Bnactn ObuX n JIM AyTtouecte OBbuX. Mofgaum Ha roaubeM HUBOY 3a KOHCONMAOBaHE NpuxoAe/pacxofe yKibyuyjy NoKaaHun HUBO
Bnactu (onwTtuHe n rpagosw), JI Llecte cBrx HMBoa Bnactn ObuX n JM Aytouecte ®buX, foK nx nofdaLm 3a KBapTase 360r HeAOCTYNMHOCTN U3BOPHUX
nopataka He yksbyuyjy. Pasnvka nsamehy npuxopaa, ¢ jefHe, n pacxopa ¢ HeTo HabaBKOM HedprHaHCMjCKX CpefCTaBa, C Apyre cTpaHe, NpefcTaB/ba
HeTo cyduunt/pednymnt.
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T32: BnaguHe ¢puHaHcnje ObuX - CTpyKTypa KOHCONMAOBAHMNX MPUX0OZa 1 pacxoaa - y munnoHnma KM-
Mpuxoan Pacxoaun =
g
2 g
g g
8 g = & & g g
2 . g $ ¢t £ = LE
g I s & g s &8 & & & i 28
2016. 3.7794 3.005,6 860,4 76454 1.656,8 16640 1290 2536 27239 586,2 70135 248,1
2017. 4,085 3.2039 8884 8.150,9 1.685,2 17392 1192 2844 27875 548,8 71643 353,6
2018. 44163 3.456,5 960,8 8.833,6 17531 18458 1039 3005 29326 7241 7.660,0 4264
2019. 4.646,9 3.688,8 881,8 9.217,5 1.9949 20091 1012 3440 3.0949 576,2 81203 564,8
2020. 41194 3.662,0 8327 8.614,0 2.062,7 20337 975 5838 3.460 5594 8.583,1 8213
2021. 48404 3.9274 8469 9.616,7 21195 21231 815 5298 3.2956 6434 8.792,8 8043
2022. 5620, 44241 9019 109462 23683 23485 90,8 4983 3.6930 798,7 9.7978 981,6
2023. 6.1474 5.069,5 10120 122289 2.709,8 26733 1512 5742 46583 9249 11.691,7 1.016,2
2024, 6.852,7 5.5254 11078 13.486,0 3.0292 29265 233 6589 51271 1.013,7 12.978,6 1.268,5
Q8883 8899 1278 1.906,0 4184 9172 i 371 7531 46,5 1.6953 73
200, Q 7597 8239 90,5 1.674,2 460,9 4243 295 680 7703 81,2 1.834,2 28,6
03 8425 973,2 148,0 1963,7 4435 M97 %41 1906 8207 1261 2.024,8 29,7
04 14064 1.001,7 974 2.505,6 m,0 4719 27 143 6747 2291 1.795,1 66,0
Q1 8539 896,3 156,3 1.906,5 4428 4235 252 268 7753 344 17279 99
Q2 9936 974,5 126, 2.094,2 4555 4397 154 1009 7827 1251 19194 178
202 Q3 10628 973,0 110,7 2146,5 4476 4498 27 74T 8260 1328 1953,5 212
04 11482 1.083,5 403 2.272,0 4914 528,5 166 2601 830/ 303,6 2430, 70,6
Q10389 1.009,0 1338 21817 483,2 445,0 22 359 7819 483 18184 -12,6
- Q2 12514 1.096,9 149,7 2.498,0 518,8 481,1 182 1032 8932 2134 22279 20,1
03 11831 11164 1247 24242 5079 501,8 259 1020 9394 189,2 2.266,2 38,0
04 12667 12018 113 2.579,7 546,9 5775 209 1806 9825 341,1 2.649,5 997
Q1 11850 11754 148,1 25084 573,6 5152 366 355 9939 59,3 22142 47
Q2 13096 1.268,3 2373 28153 6111 543,8 300 954 11543 165,0 2.599,6 27
20 Q3 13557 1.264,0 158,8 27786 567,2 5472 462 1126 11400 300,4 27136 3,6
04 13576 13618 189 27382 616,1 680,1 353 2485 1196, 4245 3.200,6 1164
Q12938 13069 1643 2.765,0 639,6 584,3 519 466 11665 708 2.5597 14,5
. Q2 14628 1370,2 1463 29793 685,2 608,2 395 916 12260 153,6 2.804,2 342
03 15472 13747 1775 3.0994 643,5 606,8 526 1625 1.266,1 280,1 3015 453
04 15168 14737 1230 31134 685,1 7409 402 2637 13179 4975 3.5453 140,0
2025 Q1 13877 1.503,6 1793 3.070,6 7220 6398 553 491 12195 949 2.780,7 10,1
Q 15735 1.583,9 1949 33523 758,8 691,1 398 1529 13702 180,4 31932 373
3 16188 1.486,6 27,0 3354 699,3 696,6 493 1601 14580 316,0 33793 533
Hanomena:

ALMUHUCTPATVIBHY NOAALM NPUKYT/bEHN OA: MAHUCTapCcTaBa ¢rHaHCKja, OHAOBA COLMjaNHOT OCHrypatba CBUX HBoa Bnactn y ®buX, JI LlecTe
cBux H1Boa Bnactn ObuX n JI Aytouecte ®buX. Nogaum Ha rogniukbeM HUBOY 3a KOHCONMAOBaHe Nprxofe/pacxofe yKibyuyjy IOKanHU HUBO
Bnactu (onwTtuHe n rpagosu), JIT Lecte cBux H1Boa Bnact ®buX n JM Aytouecte ®BunX, fok nx nopaum 3a KBapTane 360r He[OCTYNMHOCTN N3BOPHUX
rnopataka He yksbyuyjy. Pasnvka usmehy npuxopa, ¢ jefiHe, 1 pacxopaa C HeTo HabaBKOM HedUHaHCUJCKNX CpeACTaBa, C Apyre CTpaHe, NpeAcTaB/ba
HeTo cydunuymnt/Aedmunt.
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T33: BnaguHe ¢puHaHcuje PC - jeauHuLe cekTopa Bnage - y MuanoHuma KM -
KoHconupoBanu KoHconupoBann 5_
npuxoAy pacxopu £
z &
g3 E
fopuwa  Tepuog g ) § % g % ) E % g g g g %
523 IS T IS esS = °
EE & 8§88 EE 8 883 £%8 2
2016. 2.556,5 7444 3.9370 24159 7497 3.636,9 366,3 -66,3
2017. 27137 780,7 4141,8 24223 746,2 3.696,0 268,7 1771
2018. 2.8394 7742 4.364,6 2.700,8 720,0 39834 3374 839
2019. 2.963,6 8345 4.584,0 2.775,6 7285 4.097,6 376,0 10,3
2020. 3.041,5 907,2 4.652,1 3.395,7 784,0 4.749,6 821,8 -919,2
2021. 33122 984,5 5.1472 3.399,0 862,5 4.861,0 4159 -129,7
2022. 3.826,0 1.099,8 5.887.4 4.051,2 984,2 5.748,5 5537 -414,8
2023. 4.275,0 1.241,4 6.439,4 4.296,0 1.128,7 6.089,3 590,9 -240,8
2024. 52177 1.261,4 1274 5.140,4 11596 6.914,7 598,8 -242,0
Q1 687,2 2013 862,8 7220 181,0 8773 29,2 -43,7
Q 716,2 198,0 887,0 957,7 160,0 1.090,5 56,3 -259,8
20 Q3 780,2 249,8 970,8 801,3 191,6 933,7 46,4 -93
Q4 8579 2524 1.067,1 914,7 246,2 1177 99,3 -149,9
Q1 792,8 214,2 976,0 7,8 189,0 9298 356 10,6
Q 77,2 255,8 976,5 853,6 2194 1.022,4 52,1 -98,0
2 (05} 870,3 2518 1.072,2 788,2 2251 9634 44,6 64,3
Q4 8779 256,6 1.095,8 9855 237 11704 121,1 -195,7
Q1 881,8 2327 1.070,1 805,5 2179 9790 317 59,5
Q 9893 2774 1.193,2 981,2 238,6 1.146,3 59,0 -12,0
2 Q3 991,5 276,5 1.209,6 1.061,6 2578 1.261,1 62,2 -113,7
Q4 963,3 306,2 11881 1.202,9 263,5 1.385,0 133,0 -329,8
Q1 1.014,5 2521 1.2375 939,2 255,8 1.165,9 38,7 329
Q 1.031,7 2809 1.2343 1.016,9 276,1 1.214,7 53,8 34,2
2 Q3 1.100,0 3273 13353 1.100,8 2811 1.289,9 56,5 111
Q4 1.128,7 3735 1412,8 1.239,0 308,2 1.457,8 161,5 -206,5
Q1 1.161,7 280,8 14164 1.065,4 2743 1313,5 2] 100,8
Q 1.212,3 292,6 14384 11396 280,6 13537 59,5 25,2
208 Q3 1.2154 280,0 1.478,5 1.150,0 293,0 1.426,2 51,7 0,7
Q4 1.270,8 3989 1.586,8 1.556,6 3033 1.7770 180,7 -371,0
2025. Q1 1.224,0 2855 14615 1128,6 2879 1.368,4 24 70,6
Q 1.293,2 3523 1.561,5 1.279,6 3147 1.510,3 56,8 -5,6
(05} 13105 356,3 1.5793 1.358,9 3283 1.599,7 64,7 -85,1

Hanomena:

AAMUHUCTPATUBHY NOAaUM NPUKYN/beHn oa: MuHncTapcTBa duHaHcuja, poHpoBa coumjanHor ocuryparba y PC, JI Mytesn PC n JIN AytonyTteBun
PC. Mopauwn Ha roguniitbem HBOY 3a KOHCONMAOBaHe Npuxofe/pacxofe yKibyuyjy IoKanHn H1BO BnacTu (onwTtuHe v rpagose), JI Mytesn PCu JI
AyTonyTesu PC, ok nx noaaum 3a kBapTasne 360r HeJOCTYNMHOCTI M3BOPHUX NofaTaka He YKibyuyjy. Pasnvka nsmehy npuxopa, ¢ jeaHe, n pacxopaa
C HeTo HabaBKOM HedpMHACUjCKNX CpeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HETO CyduumnT/aeduunT.




T34: BnaguHe durHaHcmje PC - cTpyKTypa KOHCONMAOBAHMX NPMXoda U pacxofa
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-y munvoHnma KM -

Mpuxoan Pacxoaun
= = 3 =
[~} = = < o ©
g & & =28 && gz 2§ & s & & £¥g
2016. 2.001,5 14311 504,4 3.937,0 946,1 300,6 120,7 m,7 1.982,3 175,5 3.636,9 366,3
2017. 2.100,5 1.490,2 551,2 4141,8 925,8 372,6 102,2 132,6 1.925,6 2372 3.696,0 268,7
2018. 2.279,6 1.5431 5419 4.364,6 950,3 436,5 136,8 148,4 2.031,5 2799 3.983,4 3374
2019. 2.357,8 1.612,0 614,2 4.584,0 1.002,7 4242 1375 145,6 2.084,0 303,5 4.097,6 376,0
2020. 2.228,7 1.675,6 7479 4.652,1 1.093,6 433,8 155,9 254,2 2.216,7 595,4 4.749,6 821,8
2021. 2.589,5 1.823,9 7339 5.147,2 11389 475,71 156,4 192,4 2.3742 5234 4.861,0 4159
2022. 3.097,4 2.008,2 781,8 5.887,4 1.350,6 626,3 166,6 221,6 2.7509 632,6 5.748,5 553,7
2023. 3.212,0 22859 941,6 6.439,4 1.496,8 505,5 240,5 282,7 3.164,9 3989 6.089,3 5909
2024. 4.020,2 2.585,8 665,4 12714 1.580,3 599,5 301,2 307,7 3.507,6 618,5 6.914,7 598,8
Q1 4299 3891 438 862,8 m;7 25,5 46,1 22,8 5124 58,6 8713 29,2
@ 3477 389,0 150,2 887,0 2129 26,1 13,7 80,2 496,5 261,2 1.090,5 56,3
20 (05} 4594 430,1 813 970,8 211,0 276 177 633 526,9 872 9337 46,4
Q4 4773 4675 1223 1.067,1 2171 46,6 516 65,0 582,7 154,7 177 993
Q 468,5 4134 94,1 976,0 2150 236 296 199 5343 1074 9298 35,6
Q 4509 4494 76,2 976,5 2179 40,2 443 371 5824 100,5 1.022,4 521
2 (05} 531,2 4589 82,2 1.072,2 220,8 31,2 88 43,0 5710 88,5 9634 44,6
Q4 5329 5021 60,7 1.095,8 2278 45,2 43,2 67,2 580,5 206,6 11704 1211
Q1 5631 4423 64,7 1.070,1 232,7 28,3 251 154 585,5 92,0 979,0 31,7
Q 600,2 495,1 979 1.193,2 250,0 353 48,4 49,8 6275 135,2 1.146,3 59,0
20 Q3 611,0 513,8 84,8 1.209,6 267,7 38,7 45,6 47,0 678,8 183,3 1.261,1 62,2
04 576,3 556,9 549 11881 281,7 65,5 16,7 754 7351 210,6 1.385,0 133,0
Q1 644,7 5277 651 1.2375 284,7 32,2 529 97 73 69,1 1.165,9 38,7
2023. @ 6151 5378 81,5 1.2343 284,7 38,6 20,1 41,2 739,7 90,4 1.214,7 53,8
(05} 695,9 584,6 54,8 13353 282,0 38,5 579 329 7779 100,7 1.289,9 56,5
04 659,6 635,8 174 1412,8 288,3 69,0 591 165,0 784,2 92,1 1.457,8 161,5
Ql 763,6 592,4 60,5 14164 294,9 35,4 758 134 8149 791 13135 21
@ 768,0 604,0 66,4 14384 2941 45,2 -0,5 36,7 824,0 154,2 1.353,7 59,5
20t ® 769,0 654,0 55,5 1.478,5 291,5 633 50,8 02,7 8373 140,5 1.426,2 517
Q4 756,5 7354 94,9 1.586,8 3023 81,7 1204 1735 862,1 237,0 1.777,0 180,7
2025. Q1 778,0 6169 66,5 1461,5 304,7 4,2 85,8 13,0 859,0 64,7 1.368,4 24
(1)) 814,1 6749 72,5 1.561,5 346,0 46,3 444 36,6 8874 149,6 1.5103 56,8
@ 818,6 699,1 61,6 1.579,3 3459 46,4 674 529 9244 162,7 1.599,7 64,7
Hanomena:

AAMVHUCTPATUBHM NOAALM NPUKYM/beHN Of: MUHUCTAapPCTBa dUHaHCKja, poHaoBa coumjanHor ocurypama y PC, JI MyTtesn PC n JI AyTtonyTesu
PC. Moaaum Ha roguLtbem HUBOY 3a KOHCOMAOBaHe Npuxofe/pacxofe yKibyuyjy noKanHu HMBO Bnactu (onwTuHe v rpagose), JITMyTtesn PCwn JMN
AyTonyTesu PC, foK nx nopaum 3a kBapTase 360r HeJOCTYNMHOCTI M3BOPHMX NofaTaka He YKibyuyjy. Pasnvka nsmehy npuxopa, ¢ jeaHe, n pacxopaa
C HeTO HabaBKOM HedMHaCKjCKMX CpeACTaBa, C Apyre CTpaHe, NpeAcTaB/ba HeTo CyduLmnT/aeduuunT.

81



LIbbuX BUJITEH 4 2025

T35: ToKOBY AMPEKTHMX CTPaHKX MHBeCTULMja Y BuX knacudrKkoBaH/ NpemMa 3em/bl CTpaHor yiarada -y MunmoHuma KM -

lToanHa Aycrpuja Xonaupuja XpBatcka MWtanuja  Hbemauka Pyamja  Cnosenmja  Cpbuja LlIBajuapcka Typcka g:;;:: YkynHo
2016. 12,8 57,6 142,5 25,2 2,0 -44.3 34,6 25,8 13 34,6 267,7 618,4

2017. 841 33 159,6 46,9 577 -6,8 101,1 56,9 30,6 -03 32771 853,6

2018. 90,7 1009 1291 236 105,1 1434 42,6 211 46,5 74 2529 9633

2019. 68,8 6,7 148,0 175 54,4 213,0 22,0 41,6 -19.8 32 244,0 7993
2020. 100,8 -11 182,0 36,0 849 -14,8 60,4 1331 21,0 56,3 2070 8235
2021. 1047 -559 89,7 60,7 124,0 94,6 75,6 9,7 211,0 1489 4205 13833
2022. 2152 164,2 11 60,1 246,5 -50,3 83,0 153,8 191 371 7287 16585
2023. 10,1 2456 1868  -346 2321 376,3 1722 3553 1242 78,7 4657 2.0639
2024. 2216 -12 3911 85,2 2553 282 2471 1604 -105,5 85,0 3955 17628
Jan-Sep 2025. 103,1 -40,6 2234 379 264,6 79 154,5 1379 -54,0 36,8 1791 1.050,8

HanomeHa:

[InpeKTHe cTpaHe NHBeCTULUje (TOKOBM 1 CTakba) KOMMUIOBaHE Cy Y CKNaAy C HajHOBUjIM METOLOMOLWKUM YNy TCTBUMa U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [leTarbaH METOAONOLWKY MPUCTYMN KOMAWAALMjW U NPE3eHTOBabY
jenpeactaBbeH y MM®-oBoM MprpyYHUKY 3a NaaTHNY 6rnaHc - wecTto usgame n OECD-ovom OKBMPHOM KOoHLUEeNTY AedrHULmje ANPEKTHUX CTPaHNX
MNHBECTULMja- YeTBPTO 13[Aakbe.
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T36: TokoBum AMpeKTHUX CTpaHux nHeectuymja y buX npema NACE Rev 2 knacudukauuvjy gjenatHoctu - y munroHuma KM -

2017. 20,8 135 -26,0 12 -8,8 58,8 473 593 96,1 171 203,0 419 3292 853,6
2019. 13,4 151 200,3 26,5 6,4 2,5 59 19,7 178 -20,6 1533 19,0 27,7 7993
Come o as s WM w2 W B w3 W B1owy o
2021. mna 72 -52,2 17,0 55 102,6 41,0 1199 176,0 1,0 121 103,3 628,8 11833
Come3 w3 W 3 W M2 W %9 68 W6 T4) wes less
2023. 52,0 50 3624 1419 240 1177 919 152,5 129,8 2889 303,7 6,0 6235 20639
Come @S a0 3 @8 2 s s NS MW TS\ 63 681 U8
Jan-Sep 2025. 614 32 n/a -45,3 25,6 -93,8 49 1754 189,5 50,3 364,0 20,2 2583 1.050,8
HanomeHa:

TokoBe AnpeKHNX cTpaHux nHBectnurjay buX npema NACE 1. Rev1. knacndrkauuje ajenatHoctn 3a nepuog 2004-2012 moxkeTe Hahw Ha web cTpaHuLm
[npeKTHe cTpaHe NHBeCTMLUje (TOKOBM 1 CTakba) KOMMUIOBaHE Cy Y CKNaAy C HajHOBUjIM METOLOMOLWKUM YNy TCTBUMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [letarbaH METOAONOLWKY MPUCTYN KOMAWAALMjU U NPe3eHTOBakbY
jenpeactaBbeH y MM®-oBom lMprpyyHMKyY 3a MnaTHY 61naHc - wecTo usgakee  OECD-ovom OKBUPHOM KOHLENTY AedUHMLMjE AVPEKTHIX CTPAHNX
MHBECTMLWja- YeTBPTO U3jatbe.
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T37: Cratbe fUPEKTHUX CTPaHMX MHBeCTUUMja y BX no komnoHeHTama -y MunvoHnma KM -
Ocranu kanutan
loanHa BnacHuuko yuemhe W3aapxaHe 3apaje YKynHO AUPeKTHe (TpaHe MHBECTMI.IMje
3anyxuBatba Ocrano
2016. 9.698,2 3.057,6 4919 13.2477
2017. 10.516,6 3.058,6 3738 13.949,0
2018. 113644 29730 408,0 14.745,4
2019. 11.663,0 3.184,2 4947 15.342,0
2020. 11.8424 3.155,6 682,0 15.680,0
2021. 13.864,7 2.2473 7416 16.853,6
2022. 14.498,0 26257 8117 17,9354
2023. 15.752,0 31941 8123 19.758,4
2024. 16.858,8 33623 1.002,0 212231
Hanomena:

[npeKkTHe cTpaHe MHBeCTULMje (TOKOBY 1 CTakba) KOMMUIOBAHe Cy Y CKaay C HajHOBUjUM METOLOMOLIKIM YNy TCTBUMA 1 Npernopykama MehyHapogHor
MoHeTapHor poHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [leTasbaH METOAOOLKM MPUCTY N KOMAWNALMjU U Npe3eHTOBatkby
je npeactaBbeH y MM®-oBom MpripyyYHKKY 3a NnaTHY GunaHc - wecTo nsfame n OECD-ovom OKBUPHOM KOHLeNTY AedrHMLMje UPEKTHUX CTPaHMX
VHBeCTMLUMja - YeTBPTO M3Aakbe.
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T38: HoMuHanHu u peanHn epeKTMBHN KypC KOHBEPTUOWITHE MapKe

2016. 101,21 98,89

2018. 103,72 99,01

2020. 106,12 97,16

2022. 108,97 100,74

2024. 13,27 99,49

n 113,13 98,83

2025. 01. 113,03 99,83

03. 113,99 100,50

05. 114,96 101,10

07. 115,32 101,14

09. 115,79 101,19

n 15,47 101,50

Hanomena:
[leTarbHa meTofosoLWKa Objallmera 3a Komnunauwjy v nspauyH NEER n REER nHpaekca cy poctynHa Ha web ctpanuym LIBBnX
http://www.cbbh.ba/content/read/1109?lang=sr
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7. JogaTakx

CTNCAK BAHAKA

baHke koje nokpusa [nasHa jeduHuya Capajeso

O 1. Sparkasse Bank g.n. bocHa 1 XepuerosuHa Capajeso
0 2.Bosna Bank International a.a. Capajeso
3. Pa3BojHa 6aHka Mepepauuje buX g.4o. CapajeBo
O 4. ASA baHka g.a. CapajeBo
O 5. ProCredit Bank g.4. CapajeBo
O 6. MNpuBpegHa baHkKa a.4. CapajeBo
0O 7. Raiffeisen Bank g.4. BocHa n XepuerosunHa CapajeBo
0 8. ZiraatBank BH g.1. CapajeBo
O 9.NLB baHka g.a. CapajeBo
O 10. YHnoH baHka a.a. CapajeBo
O 11. Intesa Sanpaolo baHka a.4. bocHa 1 XepueroBuHa
0 12. Addiko Bank g.a. Capajeso

baHke koje nokpusga [nasHa jeduHuya Mocmap

0 1. KomepuwjanHo — MHBeCTMUMOHa 6aHKa A.4. Benvka Knagywa
O 2. UniCredit Bank g.a. MocTtap

baHke koje nokpuga [nasHa 6aHka PC barea Jlyka

O 1. Addiko Bank a.a. bama Jlyka

0 2. UniCredit Bank a.g. bara Jlyka

O 3.HoBa 6aHkKa a.n. batba Jlyka

0 4.Hawa 6aHkKa a.g. bujersnHa

O 5.NLB baHka a.g. bara Jlyka

O 6. Atos 6aHKa a.a. bara Jlyka

O 7. baHka lNowTaHcKa WwWregrnoHuua a.ga. bara Jlyka
O 8. MF 6aHKa a.n. bara Jlyka

0 YnaHviua nporpama 3a ocurypatrbe fenosura




YMNPABHO O16OP 1 BULLE OCOBJbE
YIPABHW OL]bOP:

MNpencjenaBajyha v ryBepHepka
Ap JacmuHa CennmoBuh

YnaHosn

ap OaHnujena MaprtuHoBuh
ap Papomup boxuh

ap ODapko Tomau

Ap Mupsa Kpwo

BuuerysepHepu

BuueryBepHep HagnexaH 3a CekTop 3a
CTaTUCTUKY, CEPBMCUPatbE CMOJBHOT Ayra,
€BPONCKe UHTerpaLuje 1 niaTHe cucteme
ap Emup Kyptuh

BuineryBepHep HagnexaH 3a Cektop 3a
MOHETapHe onepauuje, ynpasbarbe AeBU3HUM
pe3epBama 1 FrOTOBMHOM

mp Mapko Bugakosuh

BuueryBepHep HagnexaH 3a CekTop 3a
agMUHMUCTpaunjy n prHaHcuje

[MaBHW NHTEpPHU peBn3op
Papge JoBaHoBuh

3amjeHunuUM rnaBHOr MHTEPHOT peBM3opa
mp Eauc KoBaueBuh
Tomucnas NBaHkosuh

KaHuenapuja Bogeher ekoHoMucTe
PykoBogunay, kaHuenapuje
Ap benma YonakoBuh

KaHuenapuja 3a KOmyHUKauuje
PykoBogunay, kaHuenapuje
Enec KypToBuh

CeKTOp 3a CTaTUCTUKY, CEPBUCUPaHe CNofbHOT
[lyra, eBpOricKe VHTerpauuje n nnaTHe cucteme
PykoBogHu Tum

Penarta bapuh

mp EpBuH 3onuh

Cawa Jlemes

CeKkTop 3a MOHeTapHe onepauuje, ynpasrbare
[EBU3HMM pe3epBama 1 rOTOBMHOM
PykoBogHN TVM

mp EMuHa heman

BecHa MNanuh

Hapa Mujosuh

EpuH Cujepunh

mp Bugocas Mantuh

CeKTOp 3a agMUHUCTPaLMjy 1 dUHaHCKje
PykoBogHN TVM

mp JacmuH Xayurpaxuh

CaHena Jleto

Menuxa Cmajnarvh

mp UsaH Congo

mp lopaH Cnaunh

Pycmup Bypek

LleHTpanHa 6aHka bocHe 1 XepuerosuHe —
MmaBHa jegumHuua CapajeBo, AMpeKTop
EHnca Pamuh

LleHTpanHa 6aHka bocHe 1 XepuerosuHe —
[maBHa jegmHnua MocTap, AupeKkTop
CunBuja Pammbak

MmaBHa 6aHka Penybnuke Cpncke LleHTpanHe
6aHke buX, gnpekTop
3opaH ba6uh

Ounujana LleHTpanHe 6aHke bocHe un
XepuerosuHe Ha Nanama, pykosogwunad
MKapko YoBuh

LleHTpanHa 6aHka bocHe 1 XepuerosuHe
Ounujana bpuko, pykosogunayy

JacmuHka Bypuh
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Mpunpema:

LLramnapwuja ®ojHurua a.4.

lMy6nmKoBarbe M yMHOXaBatbe y 06pa3oBHe U HEKOMepLWjaiHe CBpXe
je no3BosbEHO y3 06aBe3HO HaBoheHe 13BOpPa.
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