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LUBBbuX / LLIBBUNX LleHTpanHa 6aHka bocHe n XepueroeuHe
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CPI NHaekc noTpowaykux unjeHa
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EU EBponcka yHuja
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ObuX Qepepauyja bocHe n XepuerosuHe
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Kr Kunorpam

KM /BAM KoHBepTubrnHa mapka
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REER PeanHun edpeKTnBHM KypC
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CAL CjeanreHe Amepuuke [p<aBe
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M1 HosuaHa maca y y»kem cmucny
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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

YnpKoc noTnyHOM npeknpay *kesbesHnukor caobpahaja npema
JNlyun MMnoue ycnvjen nonnaBa y OKTobpy 2024. roguHe,
3BaHUYHM CTATUCTUYKM ModaLm Cy yKas3vBanu Ha yMmjepeH pacT
peaniHe eKOHOMCKe aKTUBHOCTM of 2,5% y UeTBPTOM KBapTany.
Kao 1y paHnjum nepuogmma, pacty Cy HajsuLle JonpuHocune
yCnyXHe AjenaTHOCTU, NMPBEHCTBEHO TProBMHA Ha BEINKO U
Marsno, Te YrocTUTesbCTBO U XOTeNNjepCTBO, AOK je AjenaTHoCT
npepahrBayke NHAYCTPMje ycnopasana eKOHOMCKNM PacT.

MpBe 6p3e NpoLjeHe EKOHOMCKe aKTUBHOCTU Y MPBOM KBapTay
2025. roguHe, koje je LIBBuX o6jaBuna nonosuHom mapta 2025.
roguHe, ykasmBase Cy Ha CIMYHY AMHaMUKKY pacta. MebyTtum,
WCKOMYHWLMPAHO je U da cy npoujeHe paheHe Ha OCHOBY
HernoTMyHNX jaHyapcKMX nofaTaka BUCOKe dpeKBeHUNje,
ann M Ja Cy peBuU3Mje WHTEH3UTETa peasiHe eKOHOMCKe
aKTVBHOCTM HaHWXe, C HOBUM Kpyrom Op3ux npoLljeHa,
BpNio v3BjecHe, uMajyhn y Buay pact MrHUManHe nnate 6e3
npecefaHa Of MnoyeTKa KaneHpgapcke roguHe. Ha ocHoBy
EKCNepTCKuX npoujeHa, KannbpucaHu cy edekTy pacta nnata
N LMjeHa enekTpuyHe eHepruje, Te je pacT peasiHe eKOHOMCKe
aKTUBHOCTM Y NMPBOM KBapTasy y jyHy peBuavpaH HaHuxe, Ao
HMBOa of 2,2%. C 06jaBOM 3BaHUYHUX CTAaTUCTUYKMX NOAaTaka
3a NPBU KBapTas, UCMOCTaBUIIO Ce Aa cy ebekTn 6unun ganeko
CHaXXHMjW, Te Aa je roguwmwy pact peanHor bAM-a y npsom
KBapTany usHocno Tek 1,73%. OBO je HajHMXa 3abusbexeHa
CTOna pacTa peasiHe eKOHOMCKe akTVBHOCTU Y NPBOM KBapTany
on 2012. roguHe. PacT peanHe €eKOHOMCKe aKTUBHOCTU Y
2025. roguvHW je, C nposbehHMM Kpyrom cCpefHOopOoYHUX
MaKpOEKOHOMCKMX NpojeKkunja, npouujereH Ha 2,4%, y3
HarnaweHe pusMKe 3a PeBU3Njy HaHUXKe C jecerbMM Kpyrom
CpefbOPOYHNX MAaKPOEKOHOMCKIX NpojeKuuja.

Y npBom KBapTany 2025. rogvMHe HacCTaB/beH je TpeHA naga
06vIMa MHAYCTPpUjCcKe NPOV3BOLHE, jelaHaeCcTV KBapTan y Hu3Y.
Mag nHAYCTprjcke NPoV3BOAHE, Kao M Maj 3anocyieHoCTn Y
WHAYCTPUjCKOM CEKTOpPY, Y3 pacT nnaTta U LujeHa eneKkTpuyHe
eHepruje, curHanusyjy, namehy octanor, nojayaHe TPOLIKOBHE
npuTUCKE W K3a30Be Yy nornefy KOHKYpeHTHoCcTM pAomahe
nHpyctpuje. C yBohermem Tapuda op ctpaHe CAl-a rotoBo cBUM
3eM/baMa CBMjeTa, peasiHo je oueKkuBaTu crabsbere CTpaHe
noTpaxme, MPBEHCTBEHO YCNvje OYEKMBAHOr ycrnopaBatba
E€KOHOMCKe aKTMBHOCTM Y EY, wTo he ce HeraTuBHO ofpasnTn
Ha peaJsiHy EKOHOMCKY aKTUBHOCT 1 MHAYCTPUWjCKY NPOMN3BOAHY
y 3eM/bM.

NHdnatopHu nputrcum cy, y npeom KeapTany 2025. rofuHe,
3HaTHO ojayanu. YKynHa nHénauuja je gjenumuyHo 6muna suwa
360r 6a3HOr edekTa, any U CHaXKHOT pacTa LuWjeHa XpaHe ”
enekTpuyHe eHepruje, Te HazaburbexkeHor pacTa MUHUMATHUX
nnata. PactT MMHMManHUX nnaTta je y3poOKOBaO CHa)aH pacT
NPOCjeYHNX peanHux nnata, WTO je pe3ynTmpano CHaXXHUM
pacTom LujeHa ycnyra.
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C npomehHnM Kpyrom cpefjlhOpOYHUX MaKpPOEKOHOMCKMIX
npojekumja, ouekmBaHa WHOnaumja y 2025. roauvHu je
peBuaMpaHa Hasulle, 4O HMBOa of 3,5%, y3 3HauajaH pPU3MK
O[T peBu3Mje HaBulle C jecerrM KPYrom CpefHrOpOUHNX
MaKpOEeKOHOMCKMX MNpojeKkumnja. Y3 ouekrBaHu AasbHU pacT
fomahmx LMjeHa enekTpuuHe eHepruje, Kao U UHGNATOPHU
npuTHUCaK ycnunjen pacra nnara, CBe Cy HarnaleHuju v LjeHOBHM
pu3numn 13 mehyHapopHor okpy»ketba. opef HenssjecHOCTU
y Be3n C UMjeHamMa XpaHe W eHepreHata Ha mehyHapoaHMM
TPXNMLLTMMA, jol YBUjeK je Hemoryhe KannbpucaTty ouekmBaHu
edekat yBohewa Tapmda op ctpaHe CA[-a Ha UuujeHe
npomssoga un ycayra y EY, Kao wTto je HenosHaT UHTEH3uUTeT
yTuLaja jayatba jaBHe NOTPOLLUHE 1 jaBHUX MHBeCcTUUMja y EY Ha
nHdnaumjy y EY.

PeBmavpaH npumapHu o¢wuckanHn 6unaHc u3  nobanHor
¢duckanHor oksupa BbuX 3a nepuop 2025-2027, wm3paheH
y Aeuembpy 2024. rofvHe, jacHO opjpaxaBa Moropliake
duckanHmMx nokasatesba. 3HavajHa OACTynamwa y MiaaHMpaHUm
NpUXoAnMa, y3 MCTOBPEMEHWN WHTEH3VBHUWjU PacT PacxoAa,
yrnaBHomMm cy oppa3 noehama nnata y jaBHOM CeKTOpy U
couujanHnx faBakba, Kao 1 neHsuja. OBe mjepe, nako cy bune
ycMjepeHe Ha ybnaxaBarbe noc/befuua pacta TPOLUKOBA
XKMBOTA, 3HaTHO cy nosehane Tekyhy notpouwmy. M3noxeHocTt
6aHKapCKOr CEeKTopa Ka CeKTopy Briajie je ocTana penatmBHO
HenpomumjerbeHa.

JeBun3He pesepse LIBBUX cy, Ha Kpajy npBor KBapTana, bune
ucnof HMBoa 3abusbexeHor Kpajem 2024. roguHe, WTO je
OVHaMVKa KapakTepucTUYHa 3a NpBu KeapTain. MictoBpemeHo,
3abusberkeH je pacT KoeduumjeHTa nokprha MoHeTapHe nacrse
HeTo [1eBU3HNM pe3epBaMa. LleHTpanHa 6aHKa Huje Mujerbana
MOHETapHY MONUTUKY HUTW Y jeOHOM HEHOM CErMeHTy Yy
NMPBOM KBapTajly, a OCHOBMLA 3a 0bpayyH obaBe3He pesepse
je HacTaBuna TpeHA pacTa, MPBEHCTBEHO Y KPaTKOPOYHOM
cermeHTy M paomahoj BanyTu. HacTaB/beH je TpeHpa pacTa
KpeauTa, CTpaHa aKkTiBa 6aHaka je [ocTirna UCTOPWjCKu
MaKCVMYyM, @ HUCY 3abUbeXkeHe 3HauajHuje n3mjeHe y gomMmahum
KaMaTH/M cTonama.

Jedvuut Ha Tekyhem pauyHy je npopy6/beH y 4eTBPTOM
KBapTany, Ha roguwmwem Husoy. Hajehm puo pedwuyura
Ha pauyyHy poba MOKPMBEH je HETO MPUIMBUMA Ha pauyHy
ycnyra 1 jo3Hakama 13 MHOCTpaHCTBa. [osehame nHocTpaHe
aKTVBe 6aHKapCKOr ceKTopa, NpaheHo ymjepeHrM cmarberbem
nacuBe, y3 3HayajaH H1BO OTMaTe CNOJbHOT Ayra, yTULAO je Ha
CMatbetbe 1eBU3HNX pe3epBr y NpBOM KBapTany 2025. roguHe.

[maBHa n ogroBopHa ypegHuua
ap benma Yonakosuh
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MABHW EKOHOMCKW NHANKATOPU

2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.
::;‘:::a""" BAMBUX(ymamomumaKM)", Teshie — po059 30265 31803 3o 3785 3478 305 468 4990 51232
Peannu b/l (cTona pacray %)" 43 3,2 3,2 38 29 3,0 74 4,2 2,0 25
(Tona pacra noTpowayKmx unjeHa y bux? ynpouentuma bAiM-a
lpocjeyna ropuiuba ctona pacta CPI -1,0 11 12 14 0,6 -1,0 2,0 14,0 6,1 1,7
Topuwwikba ctona pacta CPl 3a geuembap -13 -0,3 13 1,6 -0,1 -1,6 6,3 14,7 22 22
Byyet cektopa resepante Bnage’ ynpouentuma bAiN-a
Mpuxopm 43,0 4,7 31 431 42,5 421 41,5 399 40,7 =
Pacxopu” 423 41,5 40,5 40,8 40,6 474 41,8 40,3 419 =
Canpo 0,7 1,2 2,6 23 19 -5,3 -03 -04 -1,2 -
HoBau n kpegut ynpouentuma b/ilN-a
HoBau y wupem cmucny (M2) 64,5 66,7 69,5 713 73,6 81,3 80,5 729 7,7 76,4
Kpeautin HeBnaamHum cektopuma 54,4 53,7 549 54,3 55,0 55,2 50,8 459 449 47,9
Tnathu 6unaxc
BpyTo neBu3He pesepse
Y munnonuma KM 8.606 9.531 10.557 11623 12.597 13.868 16.348 16.066 16.290 17.642
Y munnonuma USD 4.883 5391 6.083 7012 7.210 8.079 9.885 8.637 9.004 9.760
Y mjeceunma yBo3a pobe 1 ycnyra 6,7 72 71 73 78 10,0 93 6,8 70 7,2
Canpo Tekyher pauyHa
Y munnonnma KM -1.458 -1.424 -1.520 -1.094 -927 -980 -579 -2.001 -1.157 -2.129
Y munnonuma USD -827 -805 -876 -660 -531 -571 -350 -1.075 -640 -1.178
Y npouentuma bM-a -5,0 -47 -4.8 3,2 -2,6 28 -1,5 -4.4 23 -4,0
Cango po6He pasmjene’
Y munnonnma KM -7.176 -7.089 -1417 -1.521 -7.963 -6.268 -7170 -10.183 -10.259 -11.746,6
Y munuoxnma USD -4.071 -4.010 -4.274 -4.538 -4.558 -3.651 -4.335 -5.474 -5.671 -6.498,7
Y npouextuma bAilM-a 24,8 234 233 22,2 223 -18,0 -18,3 22,3 -20,6 -22,9
CnosbHY Ayr ceKTopa Bnaje
Y munuonnma KM 8.693 8.872 8147 8.198 8.140 8.726 9435 9.257 8.887 9.112
Y munuonnma USD 4.856 4782 4.996 4.801 4.657 5479 547 5.048 5.021 4.866
Y npouentuma b 30,0 293 25,6 24,2 22,7 25,1 24,1 20,3 179 17,8
CepBucHpatbe cnosbHor ayra®
Y munuonnma KM 581 723 983 955 794 M 173 802 1.255 1333
Y munuonnma USD 330 409 567 576 454 432 467 431 694 737
Y npoweHTMa 13B03a pobe 1 ycnyra 57 6,7 77 6,7 5,5 6,2 46 3,6 57 6,1

HanomeHa:

! 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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1. MEBYHAPOAHO EKOHOMCKO
OKPYXEHE

Y npBom KBaptany 2025. roguHe HacTaB/beH je
yMjepeH pacT eKOHOMcCKe akKTUBHOCTU Yy EY mn 30HM
eBpa, Te Cy 3abubexeHe CKPpOMHe roaviliie crone
pacta. O6uM wMHAYCTPUjcKe NpPOU3BOAHE Y 30HU
eBpa je 3a6ubexuno roguilby pact, NPBU NYT HAKOH
roToBO ABUje roguHe, WITO YKasyje Ha 6Gnarn onopaBak
y npousBogHOM ceKtopy. Op nouetka 2025. roguHe
AOLWJIO je A0 MopacTa uujeHa xpaHe mjepeHux FAO
MHOEKCOM LujeHa XpaHe', ycnmjes nopacTa umjeHa
BehinHe noTKaTteropmwja oBoOr wuHAeKca, Hajsehum
Avjenom y3poKoBaHO noBehaHOM noOTpaXKwboM u
HWKUM HMBOMMa 3anuxa. Ha Kpajy npsBor kBapTtana
2025.roaviHe, y 30HM eBpa je 3abusbekeHo ycnopaBakbe
pacta ykynHe un 6a3He uHénauyuje, y ogHocy Ha Kpaj
npeTxoAHOr KBapTasa, anu je crona 6asHe nuHdnayuje
1 Aarbe BMLIA Yy OAHOCY Ha cTONy YKynHe uHdnauumje.
YnpaBHu og6op EBponcke LeHTpanHe 6aHke (ELIB) je
TOKOM npBor KBaprtana 2025. y aBa HaBpaTa [OHNO
o/lyke O CMaibery K/bYYHUX KamaTHUX cToma,
OOK ce cMarere noprde/ba nporpama KynoBuHe
XapTuja o BpMjefHOCTN HacTaBWIO Yy cKnagy c
nperxogHo yTBpheHom pgmHamukom. Ha rmo6anHom
HUBOY, aMepuYKo TpXULUTe aKuuja 3abumbexuno je
naj TpXuUWHe Kanutanusauuje, JOK Cy ce eBpornckKa
TPXKMIWITa KanuTana KpeTana y CYnpoOTHOM cCMmjepy,
6ummexehn pact. KpegutHa akKTMBHOCT y 30HM eBpa
ocTaje M3y3eTHO HUCKa, y3 6naro noowTpaBare
KpeAuUTHUX CcTaHAapAa of CcTpaHe 6GaHaka.
AcTtoBpemeHO, NpuHOCK Ha fAeceToroAniube ApxaBHe
o6Be3Huue y BehuHm 3emama unaHuua EBponcke
YHUje 6Guibexe pacT, npu 4eMy HOpManaH 06/INK KpuBe
npuHoca pedneKTyje no6osbliaHe eKOHOMCKe usrnege
eBporncKe eKoHomMuje.

MoyeTkom 2025. roguHe HacTaB/beH je ymjepeH pacT
€KOHOMCKe akTUBHOCTUY EY M30HM eBpa, Te Cy 3aburbexxeHe
roavwme ctone pacta of 1,4% wn 1,2%, pecnekTMBHO?
(TpadwmkoH 1.1).Y ogHOCY Ha YeTBPTU KBapTan 2024.roguHe,
eKoHomuje 1 EY 1 30He eBpa cy 3aburbexune pact og 0,3%.
Mpwn Tome, 1 parbe ce npumjehyje 3HayajHa XxeTeporeHocT
mehy 3emrbama unaHuuama EY, roje ce WnaHwja, ny npsom
KBapTany Tekyhe rogmHe, n3gBaja Kao jefHa of 3emarba
KOja je UnHuna nokpeTauky cHary pacrtay EY, c rognwmbnm
pactom peanHor bM-a of 2,8%. C gpyre cTpaHe, bemauka
€KOHOMUja je, Y NPBOM KBapTany, 3abubexuna roguLitbu
naj ekoHoMmcke akTMBHOCTU (-0,2%), ceamu KBapTan y H13Y,
HajBYILLE Kao pe3ynTaT cnabe cnosbHe NoTpakkbe, NocebHO
y ayTOMOOWICKOj WHAYCTPUjK, Te APYruM eHepreTcku
WHTEH3UBHUM MHAYCTPMjama.

" FAO uHOekc yujeHa xpaHe (FFPI) je mjepa mjeceyHe npomjeHe
MehyHapoOHUX yujeHa kopne npexpambeHux npouzgodd. Cacmoju
ce 00 npocjeka uHOeKca yujeHa nem 2pyna npou3good NOHOepUCaHux
npocjeyHum yyewhem u3g03a caake 00 epyna y nepuody 2014-2016.;
https://www.fao.org/worldfoodsituation/foodpricesindex/en

2 W3eop: Eurostat Flash Estimate, 15. maj 2025. 200uHe.
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Mocmatpajyhv no cekTopuma, Nocsbearbn nogaumn ykasyjy
Ha 3HaKoBe OMopaBKa MPOW3BOAHE aKTUBHOCTW Y 30HMU
eBpa, [OK je YCNyKHW CeKTOp HacTaBMO OUIbeXnTn
eKCMaH3ujy, Mako HewwTo Cropujum TemnomM. KomnosutHu
MHOEKC MeHallepa Habaeke (PMI), Ha Kpajy mapTa,
3a0WbEeXNO je BpWjedHOCT M3Hag npara of 50, wTo
je curHanusoBano pa ce eKoHOMMja 30He eBpa bnaro
onopassba. MNogaum ¢ noyetka rogunHe Takohe ykasyjy Ha
[jeNIoOMNYHO yjefHayaBarbe CeKTOPCKMX pasfnka, raje je
PMI nHzeKc 3a Npon3BOAHN CEKTOP, Y MapTy, 3a6UIbexno
HajBuLLY BPUjedHOCT Y noc/befre ABuje roguHe. Npocjek
HaBefeHOr MHAeKCa 3a NpBY KBapTan je nsHocno 47,6-;
WTO jow YyBMjeK YKa3syje Ha cflaby akTUBHOCT, MehyTum,
npencTaBsba 3HaTHO NO6ObLIAHE Y OQHOCY Ha NPETXOAHM
KBapTan (npocjek 45,4). Y ycny>HOM ceKTopy, Koju je 6uo
rMaBHM MOKpeTay pacTa eKOHOMCKe aKTMBHOCTU Y 30HMU
eBpa y NPeTXOAHNM KBapTanuma, HacTaBibeH je ctabunaH
pacT noyeTkoM roguHe. NpocjeuaH PMI HaeKc 3a ycny»Hu
CEeKTOp, Y NPBOM KBapTasny U3HOCKO je 51, luTo curHanmsyje
ymjepeHu pacT.

Mpema nocrbeghum, nporbehHUM npojekymjama EBponcke
Komucmje*, ouekyje ce roguwmwuy pact peanHor bAlM-a
oA 1,1% 3a EY, n 0,9% 3a 30Hy eBpa, y 2025. rognHn. Ose
npojekunje NpeacTas/bajy 3HayajHy PeBU3UjY Ha HuKe
y OfOHOCY Ha MNpeTxofHe, jecetbe npojekunje n3 2024.
roguHe, a Hajsehm gujenom ycnujen pactyhux TeHsuja
y rnobanHoj TProBuHu, yTuuaja nosehaHux UapuriHa, Te
n3parkeHe Her3BjeCHOCTM Y Be3U C KOHAaYHOM CTPYKTYpOM
TProBUHCKMX Mjepa. be3 063mpa Ha HaBefeHe M3a30Be,
oyeKyje ce nocTeneHn ornopaBak eKOHOMCKe aKTMBHOCTM
y 2026. roguHu, Na Cy Tako MpojuumpaHe cTore pacrta
peanHor bAM-a og 1,5% 3a EY, n 1,4% 3a 30Hy eBpa.
[mo6anHW eKOHOMCKW pacT MmpojuuupaH je Ha 2,8% 3a
2025. rognHy (HakoH pacTta of 3,3% y 2024. roguHn),
WTO y BeNUKOj Mjepu ofpakaBa HaBefeHe AVpPeKTHe n
NHANPeEKTHe edeKTe HOBUX TPrOBUHCKMX Mjepa, Te pacTyhy
reononnTNUKy HeunssjecHOCT’. Cnabrmpetbe rnobanHe
noTpaxre, nocebHo 3a pobom, BpLum nputncak Ha EY nssos
(uTo gOAATHO AOMPUHOCK CMakbetby KOHKYPEHTHOCTH),
npwv Yyemy je NpojuuMpaH CKpomaH pacT n3so3a of 0,7% 3a
2025. roanHy, 3HaTHO HUXKM Of PaHKjUxX ouyeKkmnBarbal. Mnak,
MOCTOjU 1 HEKOMMKO MO3UTKBHKX daKTopa 3a ornopasak
E€KOHOMCKE aKTUBHOCTW, YK/byuyjyhn wuHuUmjaTiBe 3a
nosehatbe jaBHMX MWHBECTUUMja Yy WHOPACTPYKTYpY U
opnbpaHy Ha HMBOY EY, wiTo 61 MOrno ojayatvt UHAYCTPUjCKY
aKTUBHOCT, MeDyTnM, epeKTn HaBefleHOT BjepoBaTHO Hehe
6UTN BUASBUBM Y KPAaTKOM POKY.

3 PMI Releases, S&P Global. BpujedHocm komno3umHoz uHoekca PMI
(engl. Composite Purchasing Managers® Index) usHad 50 o3Hayasa
eKcnaMsujy, a epujeOHocm ucnod 50 03HA4yasa KOHMPAKUujy
eKoHoMcKe akmusHocmu. Komno3umHu uHOoekc PMI je noHOepucaHu
npocjek Npou38o0HO2 U yCITyXHO2 CeKmopd 3a 0amy eKOHOMUjy.

4 Esponcka komucuja: lporeehHe ekoHoMcKe npojexkyuje, 19. maj 2025.
200uHe.

> IMF World Economic Outlook, 30. anpusn 2025. 200uHe.

5 Esponcka komucuja: lporeehHe ekoHoMcKe npojekyuje, 19. maj 2025.
200uHe.
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lpadukoH 1.1: Topniure npomjeHe peanHor BM-a y EBponn
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Hanomena: Moaauu Ha rpadnKoHy NpeACTaB/bajy CE30HCKM 1 KaneHgapcku npunaroheHe noaatke, a nogaum
3a Q1 2025. npeacTaBbajy 6p3e npoujeHe EBpoctata

[padukoH 1.2: fopniurba NpomjeHa 061Ma NHAYCTPUjCKE NMPOU3BOAHE
1 PMI nHgeKc y npon3BogHOM CEKTOpY, y 30HM eBpa
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A PMIVHAEKC y NPOU3BOJHOM CEKTOPY e [OAILLIbA NPOMjEHa 061Ma VHAYCTPUjCKE

npowusgoAare (4.cK.)

M3Bop: EBpocTart, S&P Global Market Intelligence
HanomeHa: Mogawyy 3a 061M NHAYCTPUjCKE NPOU3BOAHE CY CE30HCKM 1 KaneH[apcku npunarohexn.

Y 30HM eBpa, 06MM WHAYCTPUjCKE NPOU3BOAHE je Yy
bebpyapy 2025. rogvHe 3abUbeXMo TFOAUWHK  pacT
(0,9%), npBK NyT HaKoOH roToBo ABuje roguHe (MpadukoH
1.2). Y mapty 2025. rogriHe, 3abUbeXeH je joll CHaXHWuju
roguvkbK pact obuma nHayCcTpujcke nponssogme (3,6%).
JjenaTtHocTn npepahuBauke MHAYCTPUje Te NPOU3BOAHE
N cHabavjeBara eNeKTPUYHOM €HEepPrnjom v MAVHOM CY,
Takobe, y MapTy 3aburbexune rogullbe CTone pacta of
3,8% wn 3,2%, pecnekTuBHO. [TocmaTpaHo npema rmaBHUM
WHOYCTPUjCKMM Tpynama, CBe rpyne cy 3abusbexune
rogvwmKn pact obrMa Npov3BoAHE Y MapTy, M3y3eB
rpyrne uHTepmegujapHux npomussoga. Hajsehu roguiwmun
pacT 3aburbexeH je 3a rpyny HeTpajHuWX npou3Boda 3a
Wwunpoky notpowmy (15,7%), Te 3a rpyny eHepruje (2,2%).
be3 063upa Ha Hen3BjeCHOCTM U LLOKOBE 13 NPETXOAHMUX
HeKoNMKO Mjeceun, ogpeheHn MHAMKATOPK, Kao WTO je
NHpekc meHalepa HabaBke PMI 3a npon3BogHN cekTop’,
3a noyetak gpyror keaptana 2025. roavHe, yKasyjy Ha
HacTaBak OMopaBKa Yy MPOW3BOAHOM ceKTopy. YeTBpTu
y3acTOMHM MopacT HaBefeHOr WHAeKca CurHanusyje
cTabunusauujy y nporsBofHOM cekTopy. [oTpaxha 3a
npov3BofrMa U3 30He eBpa ce, Takohe, ctabunmsosana y
anpuny, Npu Yemy je MHAEKC HOBUX HapyLIby 3abumbexno
Hajsehy BpujeHOCT y nocsbefbe Tpu roanHes,

7 PMI Releases, S&P Global. BpujedHocm uHdekca PMI (engl. Purchasing
Managers® Index) 3a npou3sodHU cekmop, u3Hao 50 o3Ha4yasa
eKcnaHsujy, a epujedHocm ucnod 50 o03Hayasa KOHMpPAxkyujy
eKoOHOMCKe aKmugHoCmu.

& PMI Releases, S&P Global Market Intelligence, 2. maj 2025. 200uHe.

MNpemanogaurmaOpraHn3auurje3axpaHy vnosbonpuspesy
YjeourweHunx Hauwmja, og nouetka 2025. roguHe uujeHe
XpaHe burbexe NOHOBHM PacT, TaKo Aa je YKYNHU UHAEKC
y anpwuny m3Hocmo 128,3, wro je 1,2 nn sBuwe y ogHoOCY
Ha MapT. PacT mHAekca uumjeHa Xutapuua, MAVjEUHUX
npousBoda M MecCa 3HAaTHO je HagMawno CMakere
MHOEeKCa UMnjeHa ocTane pABuje Kateropuje, wehepa u
6UIBHIX Yrba, TaKo Ja je YKYNaH HAEKC AOCTUMA0 HajBULIN
HVBO Yy Nocsbefre ABnje rogmHe. Mako je nHaekc umjeHa
XKUTapurLa 3abUrbeXno MjeceuHn pacT, OH je 1 Jarbe 3a 60
6n ncnog NpoLnoroauLler HMBoa. HersejecHOCT Be3aHa
3a MebhyHapofHe TProBMHCKE MONUTMKE OrpaHuuyumna je
pacT umnjeHa Xntapuua ycnmnjes cMmarberba M3BO3HUX 3amxa
nweHunue n3 Pycnje Kao M HELWTO HWXKEr HMBOA 3anmxa
Kykypy3a y CAL. VIHaeKc umnjeHa meca 3abumbexuo je Kako
MjeceyHu, Tako 1 FOAULLIY pacT oaparkaBajyhn nosehaHy
NoTpakikby Ha rnobasHOM HMBOY 3a CBMM KaTeropujama
Meca. Takobe, VMHAEKC UMjeHa MAWjeYHUX MpPOon3BOAA
nopacTao je 1 Ha MjeCeYHOM M Ha FOAULLHEM HUBOY Kao
pe3yntaT noBehaHe TpaXkhe NoAp»aH CMarereM 3a51xa,
JOK Cy nojefuHe Kateropuje 3abumbexune UCTOPUjCKU
HajBULLN HMBO UnjeHa (nyTep).

IpadukoH 1.3: UHpeKc umjeHa xpaHe, 2014-2016=100
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MNoueTkom 2025. rogvHe, HacTaB/beHa je nocTeneHa
ne3uHdnauuvja y 3oHm eBpa U EY. Ha kpajy npsor ksapTana,
y 30HM eBpa U EY cy 3abubexeHe roguwre crone
nHdnayuje og 2,2% n 2,5%, pecnekTuBHO. Y 30HK eBpa je,
Ha Kpajy npBOr KBapTana, 3abusbexeHa HuXKa rofuilrba
cTona nHdnayuje (3a 0,2 nn), y o4HOCY Ha Kpaj YeTBpTOr
kBapTana 2024. roguHe (MpadukoH 1.4). Y mapTy je Takohe
3aburbeXkeHa HKa roguba ctona uHdnauuje, y ogHocy
Ha ¢ebpyap, ycnujen ycnopaBarba pacTa LujeHa ycnyra,
Te roauwmber naga unjeHa eHepruje. LinjeHe eHepruje cy
3abubexune roguiibn nag y mapty (1,0%), HakoH Tpwu
y3acTornHa MjeceLia y Kojuma je 3aburbexkeH roguilbm pact
umnjeHa. NocmaTpaHo Ha AeTa/bHMjeM HKBOY, HaBeAeHU
nag uvjeHa y KaTeropuju eHepruje ce ogHocu nocebHo
Ha ropvBa 3a JIMYHU TPAHCMOPT, a WTO je MOBe3aHo C
nagom uujeHa HadTe. LinjeHe xpaHe cy y 30HU eBpa, Ha
Kpajy npBOr KBapTana, 3abubexune roguilkbn pact
oA 2,9%, HakoH 2,6% Ha Kpajy npeTxofHor KeapTana,
ycnvjep noseharba LmjeHa HenpepaheHe xpaHe, Hajsehum
AVjenioM Kao pe3ynTtaT HeMOBO/bHUX BPEMEHCKMX YC/10Ba.
C ppyre cTpaHe, ctona nHbnaumje 3a npepaheHy XxpaHy,
ncksbyuyjyhn gyxaH, y geuembpy je octana ucnog 2%.

LinjeHe ycnyra, koje unHe 45,6% noTpolurbe gomahnHcTaBa
Y 30HUW eBpa, y MapTy cy 3abuibexune roguilky CTOmny
pacta of 3,5%, wrto je 3a 0,5 NN HWKe y OAHOCY Ha cTony
M3 NCTOr Mjecelia NPeTXoAHe roAnHe, Kao 1 'y OgHOCY Ha
CTOMy C Kpaja nmpeTxogHor KeapTtana. Ha y6naxasatbe
uHbNauuje y cektopy ycayra yTuuanu cy pasfimunTu
dbakTopK, yKbyuyjyhr cmameHy noTpakiby 3a yciyrama
pekpeauuje, Kao 1 MonylwTawe TPOLIKOBHOI MPUTKCKA
nnata u uunjeHa eHeprunje’. Y cknagy ca ycriopaBatbem
nHdnauuje ycnyra, 6asHa nHpnauuja je y 30HM eBpa, Ha
Kpajy npBor KBapTana, Takohe 3aburbexxmna HUXy ctony
y OBHOCY Ha Kpaj npeTxofHor KBapTtana (2,4%; y ogHocy
Ha 2,7%), anu je 1 parbe BUWA Of YKynHe mHbnauuje.
KaTeropuja HeeHepreTckmx WHAYCTPUJCKUX MPOU3BOAA,
ynjy NoHAep y YKYNHOj NoTpolWy AomMahrHCTaBa 30He
eBpa 13HoCK 25,6%, Ha Kpajy NpBOr KBapTana 3abubexuna
je HVXn roguwmwKy pacTt umjeHa (3a 0,5 nn) y ogHocy Ha
Kpaj ncTor Keaprana npeTxogHe roguHe. bes o63npa Ha
ycrnopasarbe pacta UujeHa, Hajsehr JONPUHOC YKYMHOM
pacTy umjeHa y MapTy ¥ fiarbe je 3abuibeXkeH 3a Kateropujy
ycnyra (1,6%). C gpyre cTpaHe, KaTeropuja eHepruje gana
je HeraTMBaH JONPUHOC YKYMHOM pacTy LMjeHa, Ha Kpajy
npBor KBapTana.

Mpema nocsbegum, nporbehHMm Npojekurjama EBponcke
Komucmje'®, 3a 30Hy eBpa ce ouyekyje cTona nHbnaumje o
2,1% 3a 2025. roguny, Te 1,7% 3a 2026. roguHy. lNpema
HaBefeHUM npojekunjama, ouekyje ce pga he ykynHa
nHdNauwmja y 30HM eBpa JOCTMAKN UnibaH HABO CPeANHOM
2025. roguHe, OQHOCHO paHWje Hero LWTO je NPeTXogHO
61N0 OYEKMBAHO.

9 EL|b EkoHomcku 6unmeH, maj 2025. 200uHe.
19 Egponcka komucuja: [poreehHe ekoHomcKe npojexkyuje, 19. maj 2025.
200UHe.
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MmaBHM ¢akTopn Koju he ponNpUHOCUTM ycnopaBsakby
nHodnaumje y 2025. rognHu cy naj UuMjeHa eHepreHarta,
Te cnabuja rnobanHa NoTpaxkma Koja yTuuye Ha LujeHe
HeeHepreTCKUX WHAYCTPMjCcKMX nponsBoga. Mako ce
ouekyje ycrnopaBare YKynHe nHbnaumje y 2025. roauHy,
pacT umjeHa 1 garbe he 6UTK NoA yTULAjeM BULIKX LnjeHa
XpaHe, Te 6a3Hor edekrta y Kateropuju eHepruje. Kako
6a3Hu edekat y Kateropuju eHepruje 6yae cnabuo, Tako ce
ouekyje 1 ga he ykynHa nHdnauuja y 3041 eBpa goctuhu
HuBo oA 1,7%y 2026. roguHun. Y 2025. rognHu, y 30H1 eBpa
ce Takohe oyekyje ycnopaBare pacta 6asHe UHdnauuje,
NMPBEHCTBEHO Yycnvjeq nocTeneHor cnabrberba nputmcaka
y CeKTOpY yCI1yra, a kao pe3yntaT ymjepeHujer pacTta nnara.

IpaduikoH 1.4: lonprHOCK KOMMOHEHTI MPOMjeHN HAEeKCa
NOTPOLLIAYKKX LijeHa y 30HM €Bpa, Ha Kpajy KBapTana
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WN3Bop: EBpocTaT

Mpeu kBapTan 2025. rognHe OOGUIbEXEH je MOoCTeNneHUMm
CMatbereM KibyYHUX KaMaTHUX ctona of ctpaHe ELb-a,
ycnmjen pobpor HanpeTka y Cmakbewy UKHonauuje,
oK je FED 3agpxao cTabusiHy MOHeTapHy MOUTUKY,
y3 ycrnopaBatbe uHbOnNauvje n nosehaHy naxkkwy Ha
noTeHUuWjanHe pu3MKe MoBe3aHe C  TProBUHCKUM
nonuTMKama.

Y ToKy npBor kBapTana 2025. roavHe, ELIB je ybnaxuna
MOHETapHY MONUTUKY CMarberem TPpU KibyYHe KamaTHe
cTone 3a no 25 6asHux noeHa y debpyapy 1 mapty 2025.
rogvHe. YKYMHO CMarbere KaMaTHMX CTorma y OBOM
LUMKIYCy CMamera, Of jyHa Mpolse rogvHe A0 Kpaja
npeor keapTana 2025. rogunHe, n3Hocuno je 150 6asHmX
noeHa. Oanyka o parbem cMamery he 6yt 3acHoBaHa
Ha aKTyelHUM npoujeHama WHGNAUMOHUX KpeTaha,
AVHamuLm 6a3He nHnaumje Te edMKacHOCTU TPaHCMUCKje
MoHeTapHe nonutuke. ELIB npoujeryje aa gesnHonaumja
Hanpeayje y Cknagy C O4eKMBambUMa, Te fa HuXKe KamaTHe
cTone cCMatbyjy TPOLWIKOBe 3aflykMBara 3a npepyseha
M CTAaHOBHULITBO, WITO AoBOAM [0 noBehatba KpeautHe
AKTMBHOCTW HaKOH Nepuofa ctarHauuje.




MopTtdermsn xapTnja of BPUjeHOCTU KOjU CY KYMSbeHU Y
OKBMpPY Nporpama KynoBuHe xapTuja og BpujegHocTn (As-
set Purchase Program) 1 xuTHor nporpama KynoBuHe 360r
nangemuje (Pandemic Emergency Purchase Program) cy ce
HacTaBuMNa CMakMBaTh NpeasuhHeHNM Temrnom, C 0631pom
Ha To fja 6aHKe EBpocrcTema He penHBeCTUPajy rmaBHULe
Jocnjenux xapTuja of BpujegHOCTI.

lpadukoH 1.5: KibyuHe kamaTHe ctone ELIB-a n FED-a
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FED (edekTnBHa cTONa) ELIb geno3utHa cTona

W3sop: ELIB, FED, Erste Group Research
Hanomena: Mogaun HakoH Q1 2025. ce oAHOCE Ha MpojeKuMje K/byYHWX KamaTHWX cTona ofabpaHux
ueHTpanHux 6aHaka.

Y ycnosBsma rnobanHe EKOHOMCKE HeW3BjecHOCTH,
BPEMEHCKMN OKBMP M 0O6MM AarbHUX CMakerba KaMaTHUX
ctona ELlb-a ocTajy otBopeHn. C 063Mpom Ha eKOHOMCKO
OKpy)Kehe, MoHeTapHa nonutuka ELb-a he octatn
yCMjepeHa Ha fiBa KibyuyHa GpaKTopa: ouyBarbe CTabUnHoOCTH
MHONAUMOHUX OYeKMBakba U CMOCOBHOCT ofrosopa Ha
pa3nuuute eKOHOMCKe LWoKoBe. 3BaHuyHuum ELIB-a cy
CUrHaNM30Banu fa ce MOHeTapHa NoMTMKa Npubnnxasa
HeyTpasHOM HMBOY, Te ja Ce Ca YMjepeHnjum pacTom nnata
ouekyje jetbaBarbe MpuTMCaka Ha MHOnauujy ca cTpaHe
cekTopa ycnyra. ELIB je ny anpuny HacTaBuna ¢ Unknycom
MOHeTapHOr NONyLTaka, a 0UYeKyje ce 4OAATHO CMamere
KamaTHe cTone 3a 25 6a3HuX NnoeHa y jyHy, WTo 6u Morno
[OBecTM Jo cMarena ELIB-oBe geno3nTtHe KamaTHe cTone
Ha 2,0% po Tpeher kBapTana 2025. roguHe.

Kapga je y nutamwy MoHeTapHa nonutuka FED-a, npBwu
kBapTan 2025. roguHe obwbexeH je cTabunHowhy,
ycnopasarbeM nHbnaumje v naxrom Ha MaTepurjanmsauujy
NnoTeHUMjaHUX pU3MKa off CMakbeHor pacTta 1 nosehaHe
nHdNauvje noBesaHrx C M3MjeHama LapuHCKe NOUTUKE
CAL-a. MNako cy wHbnaumoHn nputucum noyenu pJa
nonywrajy, FED n pambe wn3paxaBa 3abpuHyTOCT 360r
NMoTeHUMjaIHUX  eKOHOMCKMX  pu3MKa,  yKibydyjyhu
yTMLaj HOBMX LapuvHa Koje Cy YBeAeHe of CTpaHe
agMuHucTpauvje npeacjepgHuka CAl-a. Y cjetny Tumx
Heun3BjecHocTn, FED je opnyumo pa 3agpKu KibyuHe
KamMaTHe cTomne HenpoMujerbeHUM Yy pacnoHy opf 4,25-
4,5%, Harnawagajyhu notpeby 3a fjodaTHMM MpoLjeHama
[YropoyHux epekata TProBUHCKUX NOANTUKA.
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Y nopehetby ¢ NpeTXogHUM KBapTanom, ebeKkTrBHa CTona
Ha npekoHohHe onepauwuje nocyhrBara NMKBUAHOCTU
n3mehy 6aHaka je 3aburbexuna nag og 33 6a3Ha noeHa,
M Hanasu ce Ha HuBoy of 4,33% 3a npsu KBapTtan 2025.
roavHe. Mako ce npeasuha pga 6u FED morao pa cmarbu
cTone 3a yKynHo 50 6a3HMXx noeHa Ao Kpaja 2025.
roguHe, oanyka he 3aBucutn of Oyayhrx eKOHOMCKMX
nokasatesba. Y Bpujeme nvcarba oBOr GUNTeHa, 3aKk/byyHo
ca cactaHuuma y majy, FED je ognyuno ga 3agpu unbaHu
pPacnoH Kiby4yHUX KaMaTHUX cTona nmehy 4,25% n 4,50%,
LUTO je HMBO KOj! je Ha CHa3wn of Aeuembpa 2024. roguHe.

Y mu3BjewrTajHoM nepuogy, ¢ 063mpom Ha TOo Aa FED
HUje Mujerba0 KaMaTHe CTomne, KpeTara Ha aMeprykom
TPXKUWTY akuuja Omna cy npBeHCTBEHO O6NMKOBaHa
dakTOopMma M3BaH MoHeTapHe nonutuke. Hajsehu
npuTncak Ha TexHonowku cektop (Nasdaq Composite)
3aburbeXeH je Kpajem jaHyapa, HakoH LUTO Ce Ha TPXKULLTY
nojaBuna HoBa ¢opma BjelTayke UHTeNUreHuuje,
3aCHOBaHa Ha aNTepHaTMBHO] TEXHOMOrUju Yy OJHOCY
Ha noctojehe obnuke (cloud computing). OBaj pa3soj
13a3Bao je CHa)KHY KopeKLujy BpujefHOCTN akunja, npu
Yyemy je TPXKMLLHA KanuTanu3aumnja komnaHuje NVIDIA nana
3a 0Ko 20% y cBera HeKONIMKO faHa, nosnayehu 3a cobom n
LINPW TEXHOMOLLKK cekTop. [lofaTHy NpuTUcak cTBopuia
je n HajaBa yBoherba JoAaTHMX, 3HAYaJHUX LLAPUHCKUX
ontepehera off CTpaHe amepuyKke agMUHUCTPaLMje, Koja
je popaTtHo noehana Hen3BjecHOCT Mehy MHBECTUTOPUMA
1 YHyTap rnobGanHux Npru3BOgHUX laHaLa.

Mopaum w3 ELB-oBor KBapTanHOr uMCTpauBama
KpeauTHMX KpeTatba Y 30HM eBpa YKasdyjy Ha 6naro
HeTO MoowTpaBatbe KpeAWUTHWX CTaHAApAa 3a Kpegute
HeduHaHcKjckum npepysehrma y npBom KBapTany 2025.
roagnHe. Kao 1y npeTxofHOM KBapTasy, HaBeAeH pa3fnosn
3a noowTpere cy 6unu Behu nepuunupaHn pusnLx
MaKpOEKOHOMCKOT OKpYy»Kerba W HUXOBOr yTuuaja Ha
npepy3eha. KpegntHu ctaHgapam 3a ctambeHe Kpegute
CTaHOBHULUTBY CY 3a6UIbeXINN yMjepeHOo NonyLuTakbe, AOK
CY KpeAuTHW CTaHAapAn 3a NOTPOLIaYKe KpeamTe NOHOBO
6n1aro NooLTPEeHwY, LUTO yKa3syje Ha HacTaBak ornpe3a baHaka
y ycnoBuma nosehaHe Hen3BjeCHOCTVM M 3abpUHYTOCTU
36or moryher noropuara KBanuTeTa akTMBe 6GaHaka. Y
NCTOM Mepunogy, HeTo NoTPaXHba 3a KpeanTMa of cTpaHe
HedVHaHCKjcknx npepyseha je 3abubexuna 6Gnaru
naf, AOK je HacTaB/beHa jaka NoTpakha 3a CTaMbeHnM
KpeguTMa 1 ymjepeHa noTpaxka 3a MNOTPOLUAYKUM
KpeauTMa ofi CTpaHe CeKTopa CTaHOBHULUTBA.

YNpKoC MpocjeyHOM Mafly amMepuyKor TPXKULWITa akuuja
of 5,4% y npBa Tpu mjeceua 2025. roguHe (DJIA, S&P
500, Nasdaq Composite), Bogehn eBponckn 6ep3aHCKm
MHOEKCN 3aburbexunn cy cHaxaH pact (MpadukoH 1.6.).
Nako XMCTOpurjcKM MOoCToju BUCOKa Kopenauunja nsmehy
aMepuryKOr 1 eBPOMCKOr TPXKMLWITa, OBOM NMyTa eBporcKe
6ep3e cy ce KpeTane y CynpoTHOM cmjepy. Mako cy
reononuTUuKe TeH3nje W fJarbe MNPUCYTHE, HApPOunUTO
Yy KOHTEKCTYy paTa y YKpajuHu, eBponcka ¢duHaHcujcKa
TpPXKUWTa Ccy ce npwunaroguna noctojehem HuBOY
HEen3BjeCHOCTN.
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JopaTtHn nopctuuaj pacty avoHuua y EBponn pgonasu
M3 reonofIMTMYKOr OKBMPpa KOju mnorogyje WHAYCTPUjK
Haopy»atba, Kao 1 13 ¢ucKanHWx HajaBa y Hbemaukoj —
nnaHupaHo nosehare jaBHe NOTPOLHE U yOnarkaBare
duckanHe crtere Kpo3 M3mjeHe npasunia o OyLIEeTCKOM
nedunuuty. bbemaukn DAX 3abumsexuo je pact og 11,3%,
[OK je wunpu eBponckn nHaekc Euro Stoxx 50 nopactao
3a 7,8%. bputaHcku FTSE je ojayao 3a 5%, nog ytuuajem
ycnopaatrba UHdNauuje n cmarbera pedepeHTHe KamaTHe
cTone of cTpaHe baHke EHrnecke.

lpadukoH 1.6: OpabpaHy MHOEKCH TPXKMLITA akLmja
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WN3Bop: www.investing.com

3a pasnuky op 2024. rogvHe, Kaja je MHBEP3Ha KpurBa
NPUHOCa Yy 30HU eBpa ofpa)aBana necummsam n cTpax
ol peuecuje, y K3BjelITajHOM nepuogdy 3abuibexeH je
noBpatak HoOpMmanHor obnvka Kpuse, wTo ynyhyje Ha
nob6osbluatbe Noc/ioBHe Knume. C 063MPOM Ha CMatbeHy
TpaXktby 3a 06Ee3pM3UYHUM WHCTPYMEHTUMA, fopaciu
Cy MPUHOCK Ha JeceToroaume obsesHuue y BehuHu
3emasba EY.

""" Kmy4yHu Ooeahaj 6uno je nocmusarbe 002080pa y Hbemaukoj o
OCHUBArY (POHOA 3a UHPPacmpykmypHe uHeecmuuyuje y U3HOCY
00 500 munujapou espa, y3 ykuodre 02paHuiersa nNompowrse 3a
006paHy.
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2. PEAJIHU CEKTOP

Y yetBpTOMm KBapTany 2024. rognHe je HaCTaB/beH ymjepeH
pacT peanHe eKOHOMCKe akTUBHOCTU. CIMYHO TPpeHJoBMMa
y ekoHoMuju EY, pacT peanHe 6pyTo foaaHe BpujeaHOCTH,
y 4eTBPTOM KBapTany, noc/beguua je pacta YCy>KHUX
ZjenaTHOCTU, [OK CY NMPOV3BOAHE AjenaTHOCTMN 3aburbexune
roguvwbK nag akTMeBHOCTW. TpeHa naga ob1ma MHAYCTpurjcke
npon3BoAHe HacTaB/beH je M y NPBOM KBapTany Tekyhe
roguMHe, Kao pesyntaT naga obuma npou3BOAHbE Yy
fjenatHocTMMa pyfdapctBa M npepabrBauke mMHAyCTpuje.
Y npBom kBapTany 2025. roauHe, 3HayajHo je ybp3aH pacTt
UHOnaunje, NpBeHCTBEHO 360r 6asHor edekrta, Te 360r
CHa)HOT pacTa UujeHa XpaHe 1 enekTpuyHe eHepruje. Pact
UHdnauuje je, Takohe, 61O y3pPOKOBAH N CHaXKHUM PACTOM
NPOCjeYyHMX peasiHuxX nnaTta HakoH noseharba MYUHUMANTHUX
nnata, Te heroBor nNpenvjeBara Ha pacT yujeHa ycayra. Ha
TPXNULWTY pajia HaCcTaBIbeH je TPeH[ NO3UTUBHUX KpeTakba,
Y3 CHa)kaH pPacT HOMUHATHUX U peanHKX nnara.

2.1 BpyTo gomahu nmpoussog

Mpema nocsbeprum 06jaB/beHNM CyX6eHUM nogaumnma,
y yeTBpTOM KBapTany 2024. roanHe je HaCTaB/beH ymjepeH
pacT peanHe EKOHOMCKe aKTMBHOCTM (2,5%). [pema
nogaurma BXAC-a, 3aburbexeH je peanHu rogurbun pacT
bAM-a op 2,5% 3a 2024. roguHy (y ogHocy Ha 1,9% u3
2023. roavHe), Hajgehum panjenom 360r cHaxkHe gomahe
noTpaxktbe, ycnmjen pacta noTpolwre fomahumHCTaBa U
6pyTo MHBecTUUMja. Y uyeTBpTOM KBapTany 2024. roguHe
3abu/beXXeHa je 3HauyajHO HMXKa roauwkba CTomna pacTta
HomuHanHor b/IM-a (1,8%),y oAHOCY Ha NPOCjeYaH rognLLHbK
pact u3 2023. roguHe (9,4%), Hajsehum awmjenom 360r
HUcke ctone nHonaumje (1,5%). YNpkoc yntbeHnum aa je y
YeTBPTOM KBapTany 61O MOTMYHO MPEKUHYT MKeSbe3HUUKM
caobpahaj npema Jlyun Mnoue, ycnujen nonnaea Koje cy
ce goropune y oktobpy 2024. rognHe, BUCOKODPEKBEHTHU
NHAMKATOPK'? TOKOM HaBefeHOr KBapTana HUCY yKa3nBanm
Ha 3HauajHe ekoHoMmcke nopemehaje. Ouekyjemo pa he
lwTeTe y3pOKOBaHe MOMjaBaMa MMaTW CHaXHWjU yTULaj
Ha CpeArOPOYHN EKOHOMCKM MoTeHumjan, ¢ 063mpom
Ha TO pa je Hajgehum pujenom 6una owrTeheHa jaBHa
NHOPACTPYKTYpa, WTO Ce MOrNo 0ApasnTM 1 Ha noctojehe
yrosope gomahux KoMnaHuja ca CTpaHnM napTHeprMa.

CKpoMmaH pacT eKOHOMCKe akTUBHOCTU y EY y 2024. roguHn,
Te reononUTUYKE HeU3BjeCHOCTW, yTULaNM Cy Ha mnaj
aKTVMBHOCTW Y NPOV3BOAHMM AjenaTHOCTMMa Ha Aomahem
TPXULTY, Te NOC/beJMYHO M Ha joll yBUjeK HM3aK HUBO
pacTa eKOHOMCKe aKTUBHOCTW y buX.

2. JIHOycmpujcka npou3godra je 3abumexuna 3HayajHo 6aaxu
200uwirbU naod (0,1%) y yemspmom keapmary 2024. 200uHe, y 00HOCY
Ha npemxo0He k8apmase ucme 200uUHe, OOK je U3803 3a6ULEXUO
200uwWirbU pacm 00 3,6% y ucmom nepuody.
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MocmatpaHo no nopgpydjuma Knacudukauuje mjenatHoOCTy,
y 4eTBpTOM KBapTany 2024. rogvHe 3abuibekeH je HewwTo
cnabuvju roguwmmn  pact (2,3%) peanHe 6pyTo AopaHe
BpujegHocTn (BIB), y ogHocy Ha npeTxofHu KBapTan (2,5%).
Pact peanHe BB, y uetBpTOom KBapTany, nocsbeauua je pacta
YCIYXKHUX AjenaTHOCTW, JOK Cy NPOW3BOAHE AjenaTHOCTU
3aburbexune roguLlibmn Nag akTUBHOCTU.

HajsehmgonpuHocpeanHompacty6pyToA0AaHE BPUje[HOCTY,
y uyeTBpToM KBaptany 2024. roguHe, mmane cy YCiyxKHe
[jenaTHoOCTV TProBrHa Ha BENMKO 1 Mano, Te YroCTUTESbCTBO
n xotenujepctso (fpadukoH 2.1). C gpyre cTpaHe, Hajsehu
HeraTMBaH [AOMPUHOC je Aana pAjenatHocT npepahrBauke
MHAYCTpUje'®, Koja je yjeaHo 3aburbexknna v Hajeehy roguihby
cTony naga akTmBHocTK (6,8%). MpepahurBauka MHAYCTpUja
je 3abwbexuna roguby Nag akTUBHOCTA OCMM KBapTar
y Hu3y, Hajgehvm paujenom ycnvjen naga noTpaxmwe Yy
3em/baMa MlaBHMM TProBUHCKMM napTHepuma. Nopep Tora,
jow camo pABuje AajenaTHOCTV Cy 3abubexune rogulbu
nag akTMBHOCTW, Mpu Yemy obje crnapajy y AjenaTHoOCTM
VNHAYCTPUjCKe NPOV3BOAHE; PyAapCcTBO (1,2%), 1 Npomn3BoAHa
1 cHabpavjeBarbe eNeKTPUYHOM EHEPIjOM 1 MAIHOM (2,7%)™.
Haj3HauajHuja cTona ropvwwmber pacTa, y YeTBPTOM KBapTary,
3a0MrbexeHa je 3a 1jenaTHOCT XOTeNjepCTBa U YroCTUTE/bCTBA
(22,3%)". ljenaTHOCT TProBmMHa Ha BENIMKO U Maso je, Takohe,
3aburbexnna 3HayajHy roguLlky ctony pacta (8,8%)'¢, wro je
yrnaBHoM 6ro pe3ynTaT pacta gomahe noTpolurbe ycnujes
pacTa HeTo MfaTa, anv 1 PasNINUUTUX obnrKa TpaHchepa n3
MHOCTPAHCTBa (HaKHaje 3anoc/ieHnM, AVPEKTHU TpaHchepu 1
neH3uje; Buajet nornasbe CrnosbHU cekTop, MnatHm 6unaHc).

lpadukoH 2.1: [lonprHOC rogunLLIH0j MPOMjeHM akTUBHOCTM 3a
oflabpaHe ajenatHoCTM
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I Norsonpuepena I Npepahusauka uiayctpuja I VHdopmaumje 1 KOMyHUKaLvje
TpahesuHapcTeo I TprosuHa I XoTenvjepcTBo 1 yrocTUTencTBo
I ©viHatcujckn cekTop JaBHu cekTop* I Ocrane pjenatHoctn

BpyTo fonaHa BpujeaHoCT

W3Bop: BXAC
HanomeHa: *JaBHn cekTop o6yxBaTa AjenaTHOCTW: jaBHe ynpaBe W obgpaHe, o6aBe3HOr coumjanHor
ocuryparba, 06pa3oBatba 11 4jeNaTHOCTI 34PABCTBEHE 1 COLMjaNHe 3awTUT

3 Yqewhe djenamHocmu npepahugayke uHOycmpuje y yKynHoj 6pymo
000aHoj 8pujedHOCMU y Yemapmom Kedpmarny je usHocuso 15,3%.

* Ygewhe OjenamHocmu pydoapcmea y yKynHoj 6pymo 000aHoj
8pujedOHocmu y Yyemspmom Kedpmainy je usHocuso 1,3%, 0ok je
djenamHocm npou38o0rbe U cHaboujesarsd eneKmpu4yHOM eHepeujom
u eacom umana ydyewhe 00 4,1%.

* Yqyewhe OjenamHocmu Xxomesnujepcmea u yzocmumerbcmea y
YKynHoj 6pymo 0o0dHoj epujedHOCMU y 4ems8pmom Kedpmasy je
usHocuno 2,8%.

e Yqewhe OjenamHocmu mpzosuHe Ha 8e/1UKO U MAJ1o y yKynHoj 6pymo
000aHoj 8pujedHOCMU y Yemapmom Kedpmarny je usHocuso 18,0%.




Hajsehn ponpuHoc pacty peanHor B[M-a y uetBpTOM
KBapTany 2024. rogvHe vmane cy OpyTo UWHBecCTMUMje
(TpadukoH 2.2), Koje cy HacTaBuie OWbBEXUTM CHaXKaH
roovwmn peanHn pact (7,3%)". MNocwbenn 06jaBbeHn
nogaun o ctpyktypu BAM-a, no pacxogHom npucTyny,
yKa3yjy Ha TO Aa je eKOHOMCKa aKTMBHOCT y 2024. rognHu
6una nop ytuuajemM 13y3eTHO BUCOKMX FOAULIKbUX CTOMa
pacta nHeectuumja (13,6% y 2024. rognHn, y ogHOCY Ha
2,1% y 2023. roguHn)'®. Ha pacT nHBecTuumja NpuBaTHOr
cekTopa MMajy yTuuaj jol yBujeK HUKe Aomahe KamaTHe
cTone of KamaTHUX CTOMa y 30HW eBpa, Te 3ajprkaHa
¢durHaHCKMjcKka BobUT 13 NpeTxofHe roanHe. MHBecTMLmjcKa
NOTPOLLHa pXKaBe Y3POKOBaHa je pafoBMMa Ha BEIMKUM
NHOPACTPYKTYPHUM NPOjeKTUMa, Koju cy, n3mehy ocrtanor,
y 2024. roavHW VIHTEH3MBUPaHU 360r foKanHux m3bopa.
Y 4yeTBPTOM KBapTany je HacCTaB/beH pacT MOTPOLHe
pomahuHcTaBa (roguwra ctona pacta 1,9%)%, ycnuvjen
pacTa 3amnoc/ieHOCT M CHaXKHOF pacTa peasiHux nnaTa,
Te PacrnonoXmBOr AOXOTKa, Kao W NpunuBa fJO3Haka U3
MHOCTpaHCcTBa (Buajet CnosbHW cekTop, MnatHm 6unaHc).
Y yetBpTOM KBapTany 2024. rogmHe, n3Bo3 poba u ycnyra®
OCTBApPVO je peanHu rogmwmmn pact og 1,7%, HaKoH wecT
y3aCTOMHMX KBapTana y Kojuma je 3aburbex<eH roauiimu
nag, 6e3 ob3upa Ha uurbeHuUy fa je 6Uo NpPeKknHyT
XKeJbe3HNUYKM pPo6HM TpaHcnopT npema Jlyuu [Mnoue
umnjenu KeapTasn, 360r nonnaesa M KAM3UWTa M3 OKTobpa
2024. roguHe. 3HayajHo yvelwhe n3Bo3a poba u ycnyra, y
ykynHom BiM1-y, Kao 1 3aburbexeHa roauniuba CcTona pacTa,
pe3yntmpany cy no3uTUBHUM SOMPUHOCOM PacTy YKYMHOT
BAlM-a. YBo3 poba 1 ycnyra 3abUIbeXu1o je roguiltbn pact
oa 3,5%, y uetBpToM KBaptany 2024. rogvHe, Hajsehum
Aunjenom Kao pesyntat nosehara gomahe notpakie Koja
je HajBuMLe nop yTuuajeM pacTa IMYHe NOTPOLLHE.

7" Yyewhe 6pymo uHgecmuyuja y ykynHom bB/fl-y y uyemspmom
keapmary 2024. 200uHe U3HOCus10 je 26,9%.

'8 Wcmopujcku  nocmampaHo,  Hajgehu  Ouo  yKynHux — 6pymo
uHBecmuyuja ce 0OHOCU Ha bpymo uHeecmuyuje y cmasaHa cpedcmsa
(88,5% y 2023. 200uHu). OO0 0802 U3HOCA, NOCMAMPAHO npema
MeXHUYKOj CMpyKmypu, npeko noJIo8UHe YKynHe 6pujedHocmu
6pymo uHeecmuyujay cmasnHa cpedcmaa ce 00HOCU HA UHBeCcmuuuje
y epabesuHcke o6jekme. Cmoeaa, 8ucoke cmone pacmaykynHux 6pymo
uHgecmuyuja 0jeluUMUYHO ce Mo2y NPUNUCAMU CHAXXHOj eKOHOMCKO]
akmusHocmu y cekmopy epabesuHapcmeaa (200uwru pacm o0 6,9%
y 2024. 200uHu). Y3umajyhu y o63up 0a cmaska 3anuxa ykroydyje u
cmamucmuyky ouckpenaHuy y obpadyHy b/ll1-a no npou3sodHom
U pacxo0HOM Npucmyny, Kao u U3paxeHy 80/lAMUIHOCM CMaske
3anuxa, oopeheHu 0uo pacma yKynHux 6pymo uHeecmuyuja ce Moxe
npunucamu u 080j Kamezopuju.

9" Yyewhe nompowrbe domahuHcmasa y ykynHom b/Jl1-y y yemgpmom
keapmary 2024. 200uHe U3HOCUJIO je 64,2%.

20 Yyewhe u3g03a poba u ycnyea y ykynHom BAll-y y yemspmom
keapmary 2024. 200uHe U3HOCcus10 je 42,0%.
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[paduKoH 2.2: [lonprHOC roAuLLIH0j CTOMMU MPOMjEHE KOMMOHEHTU
Bb/iM-a npema pacxogHOM NpucTyny
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WN3Bop: BXAC

TekctHn okBup 1: lMpomehHe npojekuymje LBBuX y
norneay €KOHOMCKE aKTMBHOCTUA 3a CpeAHOpPOYHU
nepuop of 2025. no 2027. rognHe

Ha ocHoBy npownoroguwie nposbehHe nporHose, y
2024. roguHM OYeKMBao Ce roAuvltbh PacT eKoHOMCKe
AKTMBHOCTU 0f 2,6%, AOK je NpeMa jecer0j PyHAN NpoLijeHa
pacta 6una HewTo crabuja n M3Hocuna 2,4% cnujefom
oyeKkMBarba O YCropaBakwy EKOHOMCKE aKTMBHOCTU,
HaKOH yumHKa nonnasa. Cnyx6eHun pact B[M-a 06jaBrbeH
NoyeTKOM APYror KBapTana Tekyhe roguHe 3a, mpoLuy,
2024. roguHy M3HocKo je 2,5% LWTO je roToBO NAEHTUYHO
HaWMMm npoujeHama y NpeTxoaHe ABuje pyHAe npojekuuja
6e3 063upa Ha 6pojHe pgorabaje y mehyBpemeHy, Koju cy
npeacTaB/bany 036UsbHe 13a3oBe 3a Kannbpauujy edekara
y mopenuma. Hawe nocsbeprbe, nposbehHe, npojekuuje
Cy 3acHOBaHe Ha c/yX6eHVM KBapTaiHVM nogaumma
3aK/byYHO C noc/befmum KBaptanom 2024. roauHe, Te
€HOOTeHNM U er3oreHyM nogauuma Bue GpekBeHLmje 6ap
[0 Kpaja mapTa 2025. rognHe. C 063MpPOM Ha UMtbeHuLY Aa
CMO NPUMKOM M3pafe nposbehHe NporHose Mmanu camo
[JOCTYNHe nojaTke O KpeTaky 3anoc/ieHOCTV M niatama
C noyeTka Tekyhe rogviHe, y 0BOj PyHAM CMO Ce MOpPasu
3HaYyajHO oOCsaaT/ Ha EKCrNepTHe npoujeHe edekaTta
NpPOMjeHa Ha TPXULWWTY paga, Koje Cy HacTynune civjefom
CHa)kHor nosehatba MUHMManNHe nnate.

Y 0BOM Kpyry MaKpOEKOHOMCKMX CPeAHOPOUYHNX
npojekuunja, y 2025. roguHu npojuuupaH je peanHu
rofWLHbKN PAcT EKOHOMCKE aKTUBHOCTY of, 2,4%. Cny»k6eHa
nHonauuja je noueTkom Tekyhe rogmHe 3HauyajHO ybp3aHa,
CXO[HO YeMmy je y OBOj pyHAV peBMAMpaHa Ha BULLE MPOrHo3a
3a 2025. roguny (3,5%). Umajyhu y Bugy n game npucyTaH
MHONATOPHN MpuTUCaK, Te Beh CnomeHyTe WHTEpPHE W”
eKCTepHe LLIOKOBE, MPOrHO3MpaHN peasiHn PacT eKOHOMCKe
AKTMBHOCTM je jow yBUjeK Ucnop Ayroroguilliker npocjeka.
Y 2026. rognHu nNpojuumpaHa ctona pacta peanHor br-a
n3Hocn 3,3%, Nop NPeTNoCTaBKOM Clnabibera noctojehmnx
MHONATOPHUX LLOKOBA.
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MpenumnHnpaHa npoujeHa 3a 2027. roguHy mnokasyje
HeLTo 6PN EKOHOMCKM pacT (3,8%) civjefom oYeKrBaHoOr
nobosbllatba HETO M3BO3a Y3 MOCTOjaH pacT pomahe
notpaxte. C 063Mpom Ha pu3mKe Be3aHe 3a €KOHOMCKM
pacT y MpojeKLMOHOM nepuogy, OYeKMBaHe CTOMe pacTa
E€KOHOMCKe aKTUBHOCTM joLl YBUjeK Cy He[JOBOJbHE 3a bpxe
CMareHe eKOHOMCKOT ja3a 3a 3eM/bama EY.

KmbyuHe npetnocTtaBke 3a pact gomaher BbAM-a cy, y3
Beh HaBefleHe eKcTepHe npeTnocTaBke (Koje ce 3HauajHo
npenvBajy Ha gomahy eKoHOMWjy), PacT IMYHE U LPKaBHE
noTpoLe. Y OfHOCY Ha NPeTXodHu Kpyr mpojekuuja, y
O0BOM Kpyry nyHo Behu pgonpuHoc pacty peanHor BJlM-a
y 2025. roguHn fonasn of peasiHe JIMYHe MOoTPOLLHe Ha
OCHOBY pacTa 3aMoC/IeHOCTM, OYEKMBAHOI MpWUInBa Of
[03HaKa, Te CHa)XHOr pacTa peanHux nnata Koje cy npema
nocsbearnM cnyx6eHnm nogauuma ns debpyapa nopacne
9,3% Ha roguiukbeM H1BOY, CIMjedoM 3HavajHor noseharma
MWHVMaIHe nnate Te oCTanux Mara. Y3 CHa)kaH pacTt nyHe
noTpoLe, y TeKyhoj roanHM oueKkyje ce pacT fp)KaBHe
noTpowme, mM3mehy ocrtanor, 1 360r nomsiaBa C Kpaja
nperxofHe rogvHe. Minak, y3ak ¢rckanHyu npocTop cy*aBa
MOryhHOCT CHa)kHuje ¢urckanHe noApLiKke NPUBPERHO]
AKTMBHOCTU. HaKOH LWITO je y NPeTXOAHOj rOAVHM 3HAYajHO
noropLuaH HeTo 13B03, y Tekyhoj n nagyhoj roguHm ouekyjemo
CTarHMparbe OBOr MoKasaTesba C/MjefoM pacTa WM3BO3a
HaKOH ABWje roguHe CMametba akTUBHOCTH, afn UCTO Tako
n ycknahbeHor pacta yBo3a. [poujeHa u3Bo3a y Tekyhoj
rOAVHW je 6naro peBMavpaHa Ha Huxe 360r TMypHuje
nepcrneKkTuBe y TPrOBMHCKOj pa3mjeHu. Mimajyhin y Bugy aa je
y NPETXOAHOj FOAVHU 3abUbeXKeH pekopAaH pacT peanHmx
nHBectuymja (13,6%) y NpOTEKNOM METHAECTOrOAULLHEM
nepuogy (n3y3umajyhm 2021. roguHy 360r HUCKE OCHOBKLE
13 paHuje, NaHAeMMjCKe, TOANHe), y TeKyhoj roanHn ovekyje
ce cKkpomaH pact op 0,8%, 360r BMCOKE OCHOBMLE Te
HeraTMBHe NONUTUYKE KITUME Y 3eMJbMU.

Ynopehyjyhu npojekunjy gomahe aktusHocty (MpadukoH
2.3) C NPOjEKUNjOM OYEKVBaHE EKOHOMCKE aKTUBHOCTU Y
EY (TpadukoH 2.4), BUABUBO je Aa cy TpeHAoBM y Tekyhoj
rOAVMHN CNMYHM 3a BehmHy cacTaBHULA, OCUM LITO ce
Ha gomaheM TPXMILTY OueKyje CHaXHWjU pacT NnYHe
noTpoLe 1 HdNaumje 36or NpomjeHa Ha TPXKULITY paga,
[IOK Ha Apyroj cTpaHu n3Bo3y EY 6uTHO ycnopasa, nocebHo
y nopehemwy C NPeTXofHOM, jeceroM, MNpPOjeKLNOHOM
pyHOOM. 3HATHO YcCrnopaBakbe W3BO3a M MHBeCcTUuMja
y EY y opgHocy Ha nporHo3y u3 jeceHn 2024. roguHe
yrnaBHOM je noc/beguua nosehaHux LaprHa Te nosehaHe
Heun3BjeCHOCTU y3pOKOBaHe HeAaBHUM HarM NpoMjeHama
y amMepuyKkoj TProBMHCKOj nonutuuu. HoBa nposbehHa
npojekunja EBponcke komuncuje (EK) ykasyje Ha HUKM pacT
aKTMBHOCTM Y Tekyhoj rogunun (1,1%) y ofHOCY Ha jecere
npojekunje (1,5%). Ha ocHOBY npojuumpaHor KpeTarba
Aemorpaduje, 3anoC/IeHOCTM U MHBECTMLMjA, MOTEHLMjanHN
pactheycnoputnyEY ¢ 1,4%y2024.Ha 1,2%Yy 2026.roguHu,
C TMM Ja je MPOU3BOAHN ja3 (eHr. output gap) HeraTueaH y
EY 3a Tekyhy 1 HapefHy roauHy.
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IpaduKoH 2.3: YnopeamnsocT npojeKLuja cactaBHuLa peanHor bAM-a n
nHbnauuje
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Hanomena: Mpojekuuje

[paduikoH 2.4: YnopeauBocT npojeKkuuja cactaBHULa peanHor bAM-a n
nHonauymje y EY
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WN3Bop: EBponcka komucuja

Y nepuopy nocamje naHAemuje Te KacHujer pata Yy
YKpajuHu, eKCTepHU WHGNATOPHM LWIOK je MPBEHCTBEHO
YyTVLAO 1 Ha pacT NOTPOLLAYKNX LmjeHa y buX, ¢ Tum ga 'y
nposbehHOM Kpyry cy cBe uspaxeHuju gomahu daxropu,
nocebHO ca TPXKKMLWTa pafa, Ha PacT MPOCjeYHUX LnjeHa.
Y Tekyhoj rogvHu, npojuuMpaHa je roguwma MHbnauunja
oA 3,5%, WTOo je 3HATHO BuLIE y OAHOCY Ha Npojekuujy 13
nperxogHor Kpyra (1,9%), civjedom HeouyekrBaHOr pacTa
umjeHa xpaHe (fpadukoH 2.5), EeneKkTpuyHe eHepruje
N CHaXHOr pacTa NPOCjeYHVX pPeanHWX nnata HaKoH
npomMjeHe MVHUMaJHUX NJiaTa Te HheroBor npenmnjeBara Ha
pacT umjeHa ycnyra. MiHndnatopHu nputncak ce, y Tekyhoj
roavHy, BeOMa passfivkyje off OHOr y eBponoapyydjy, jep
nocsbeAra npoujeHa nHenaymnja y eBponogpyujy 3a rekyhy
roavHy nsHocu 2,1%. Y HapefHe ABuje rogmHe ovekyjemo
yjeaHaueHe cTone gomahe nHonaumje ca esponogpyujem.
be3 o63upa Ha ycnopaBamwe, nHbnaumja he y HapegHom
nepviogy 6utn, n3mehy ocTanor, mog CBe 3HaYajHUjUM
yTuLajeM pacta LUMjeHa enekTpuYHe eHepruje n uujeHa y
YCNy>KHOM CEKTOPY.




WHaue, mpojekuunje umjeHa y YCy>KHOM CEKTOpy Cy Mnoj
3HayajHVM yTULAjeM OCKyAHe MOHyAe Ha TPXWLWTY paja,
[OK Cy NMpojeKuuje umjeHa npeso3a noj AOAATHUM yTHLIajem
OoTe)aHOr TepeTHOr npeBo3a y 3embama EY. Hapame,
6uTaH MHONATOPHU PU3MK Yy CPeAHOPOYHOM Mepuogy
npeacTaB/ba KpeTamwe LMjeHa Npor3Boda 3aCHOBaHUX Ha
docnnHoj eHepruju HakoH ysohera CBAM mexaHun3ma.

lpaduKoH 2.5: lonprHOCKU roguLLtbUM CToMama npomjeHe
NOTPOLUIAYKMX LjeHa y MPojeKLIOHOM neprogy
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OuekuBara Ha TPXKULLTY pafa Cy NO3MTKBHA, Te O4eKyjeMo
na he ce TpeHA naga He3anNOCNEHOCTN HacTaBUTK 1y 2025.
roavHu (MpojuumMpaHa je ctorna aHKeTHe He3amnocneHOCTH
oan 11,5%), c TpeHAoM naja TOKOM UYMTaBOr NMPOjeKLMOHOr
nepuoga. Ha kpajy npojekuymoHor nepuoga, npubnmxasamo
ce npouujereHoj CTOMNM CTPYKTYPHE HE3anoC/IeHOCTH WTO
NCTO TaKO MOKasyje HYXHO MpuBnayere HOBUX PafHMKa
y3umajyhu y 063mp orpaHuyera Ha cTpaHu gomahe noHyae.
Y Be31 C GUHAHCUjCKMM CEKTOPOM, Y MPOjeKLMOHOM nepuogy
oyeKyje Ce CHaXaH pacT yKynHe KpeauTHe aKTMBHOCTH,
KOju je MocebHO W3pakeH 3a CEeKTOp CTaHOBHMLUTBA.
Pact KpeguTa CTaHOBHULLTBY je y CKnagy C pacTom JNYHE
NOTPOLUHE, KAa0 U LMjeHa HEeKpPeTHWHa Te AyroTpajHum
pacToM NOTPOLUAYKUX LMjeHa Koje HeraTMBHO fAjenyjy Ha
peanHu pacnosioXnBn Joxodak. Y npojekuoHoM nepuogy
oyeKyje ce AMHaMMKa KpeTarba KaMaTHMX CTona cektopa
CTaHOBHULUTBA Apyraunja of cekTopa 3a npegyseha. Haume,
Ha Kpajy NpojeKuMOoHOr neproga 3a CeKTop CTaHOBHULUTBA
oueKyje ce 6nary nag KamartHux ctona (20 6n), oK ce 3a
cekTop npegy3eha ouekyje pacT kamaTHux ctona 3a 105
6n. Map KamaTHWMX CTOMa CTaHOBHULWITBY je Y3POKOBaH
oyekmBaHUM nagom KeaptanHor EYPUBOP-a, gok pact
KamaTHux cTona npepy3ehuma je 3acHoBaH Ha 6pxem pacTty
OBe CTOMne y MocC/befrem nepuopy Te KpeTakby npemuje
pusmka. Mpn Tome, Tpeba MMaTh Ha yMy Aa Cy KamaTHe
CTOMe 3a CEKTOp CTaHOBHWUWTBa Yy 2024. roguHu 6une
3HayajHO BuLe of cTona 3a npepys3eha, AOK ce Ha Kpajy
NPojeKLNOHOr NeproAa OYeEKYjy NAEHTUYHE KaMaTHe cTone
y oba cektopa (5,4%). VicToBpemMeHO, oUeKyje ce HacTaBaK
pacTa umjeHa HeKPeTHMHA, Koje Cy y NoC/befhbUM rogmHama
6urbexunne peKopaHe BpujeaHOCTH.
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Mako ce TpolukoBHa MHdNauumja, 360r pacta LmjeHa CBUX
poba 1 NMocsbeANYHO pacTa KamaTHUX cTona, anv u Beher
jeauHuYHOr TpolwKa paja, cMaTpana orpaHuyaBajyhum
dakTopoM Ha fJasbHe noBehamwe LMjeHa HeKPEeTHUHa,
eBUIEHTHO je pda je pactyha noTpaxra MNpPBEHCTBEHO
Avjacnope u cfaba noHyga ocTanux  GpUHAHCUjCKUX
WHCTPyMeHaTa Ha pfgoMahum TpXuwTuMma yTuuana Ha
nopacT umjeHa gomahmx HeKpeTHMHa Te yKasyje Ha cCBe
M3pakeHnjy MaKpPOEKOHOMCKY HepaBHOTeXy. KoHauHo,
HakOH CMarbera yyewha Ha Kpajy npeTxofHe rofguHe, y
NpojeKLMOHOM NEepPUOAY OYeKyje ce He3HaTHO nosehare
yyewha HeKBanuTeTHMX KpeauTa.

be3 0631pa Ha pefoBHa peBVaMpatba, YCnjeq npomMjeHa
OCHOBHWX MPETNOCTaBKM Ha KojuMa ce 6a3mpajy npojekuuje,
NPBEHCTBEHO OYeKMBAaHE €KOHOMCKE aKTUBHOCTU Yy
eyponofpyyjy  Kao  [NaBHOM  CMO/bHOTPrOBMHCKOM
napTHEpPY, anu UCTO TakKo U peBu3nje ciy>KbeHnx nogataka
M3 HaUMOHaNHMX payyHa, Hale [ocafallitbe npojekuumje
Cy Ce MnokKasane BpP/O MOy3faHe Te Cy XapMOHW30BaHe
C TpeHAOBMMAa Yy MpojeKkuMjama OCTanux peneBaHTHUX
MHCTUTYumnja. Beoma wu3BjecHa peBuM3Mja TPEHYTHUX
npojekLmja 360r LapUHCKOT paTa, KojU je MocebHO n3pakeH
n3mehy ABuje HajBakHuje rnobanHe cune CA-a u KuHe,
y KpaTKOM POKYy MOry Aa CTBOpe AOAATHU MHONaToOpHU
NPUTUCaK U HeraTVBHU NPUTUCaAK Ha rnobanHy eKOHOMCKY
aKTUBHOCT. [lofaTHO, MHGNATOPHN NPUTWCUM Y 30HU eBpa
61 Mornn pacTu 1 36or HajaB/beHor noBeharba TPOLIKOBA
opbpaHe, 1 noehara oO6OUMA jaBHMX WHCTUTYUMjA Y
3emsbama unaHuuama EY. Y3 ekctepHe WwokKoBe y 0BOj pyHAM
ce nocebHO M3Bajajy pV3nLM Be3aHW 3a EHAOrEHe LOKOBe
Ha TPXUWTY paja W NpaBHY HECUrypHOCT, Canjefom
peLeHTHMX NPOMjeHa y NOKaJIHUM MOAUTUYKUM OAHOCUMA,
Koja MO»ke fOBeCT/ [0 yCrnopaBatba MHBECTULMja.
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2.2 UupgycTpHjcKa NPOMU3BOA A

Y npsom KkBapTany 2025. rognHe, HacTaB/beH je TpeHA naga
obrMa MHAYCTpUjCKe NPor3BOAHE, Na je Tako 3abubexeH
roguwmn nag (2,7%) jepaHaectn kBaptan y Husy. Mnak,
n3Bo3 poba u ycnyra je, y NnpBOM KBapTasny, 3abubexuno
roguvwWmbKN PacT, anu NPBEHCTBEHO Kao nocsbeamua 6asHor
edekTa (Bupjetn pgetarbHuje 4.2. CnosbHa TprosuHa). Mag
WHOYCTPUjCKe MNPOW3BOAHE, Kao M Maj 3anocseHoCTU
Yy WHAYCTPUjCKOM ceKTopy?!, y3 pacT nnata U uujeHa
enekTpUUYHe eHepruje, curHanusyjy, usmehy octanor,
nojauaHe TPOLIKOBHE MPUTUCKE W K3a30Be Yy nornegy
KOHKYpeHTHoCT/ fomahe wHAycTpuje. lcTtoBpemeHo,
nag ydewha pjenatHocT WMHAYCTpuje y 6pyTO AOAAHO]
BpWjedHOCTM??, yKasyje Ha CTPYKTypHe MpoMmjeHe, raje
CeKTOp ycnyra noctaje AOMWHAHTHWjK, Y OfJHOCY Ha
NPOV3BOAHM CEKTOP.

lNocmatpaHo npema rMaBHUM WHAYCTPUjCKAM rpynama,
Hajsehm  pgonpmHOoC  nmagy  obvmma  MHAYCTpuWjcke
npoussoAme, y npeom Keaptany 2025. roanHe, nmana je
rpyna nHTepMeAmnjapHMX NPou3BOAa, Koja je 3abubexnna
nag Ha roguwmem HuBoy of 4,7% (MpadukoH 2.6). Benunku
JONPUHOC OBe UHAYCTpUjcKke rpyne Takohe je y cknapy
C EeHUM BeNUKUM y4yewhem y YKYMHOM MHAEeKCy obuma
NHAYCTpUjcke npousBopare®. pyna TpajHUX npousBoAa
3a WKWPOKY MOTpOLWmY 3abuibexuna je Bpno 3HavajaH
roguwKn nag obuma nponsBogre, y NpBOM KBapTasy, of
21,7%. OcTane rnaBHe UHAYCTPUjCKe rpyne cy 3aburbexnne
roguwmwKn nag obrma nNpou3BOAre Yy MPBOM KBapTany,
n3y3eB rpyne eHepruja, Koja je 3aburbexmna pact og 1,8%.

Map obrma nHAYCTpUjcke NPOU3BOAHbE, Y MPBOM KBapTany,
pe3yntat je naga obuma npousBofre Y [AjenaTtHocTMa
pypapctBa® (3,5%) n npepabuBauke wuHayctpuje® (4,4%).
C gpyre cTpaHe, AjenaTHOCT MPOW3BOAHE U CHabamjeBarba
€NeKTPUYHOM EHEPIMjOM 1 FAacCOM* 3a6UIbEXKINA je roaNLLHM
pactobumanponssoareopn3,1%,ynpsomkeapTany (MpadurkoH
2.7.)%. BpujegHOCT 13B0O3a ENEKTPUYHE eHeprije 3aburbexuna
je CcHakaH roguvwmbyM pacT y NpBOM KBapTany, Hajsehum
avjenom ycnujen 6asHor edekTta, anv U Kao nocsbeamua
ujeHoBHor edekTa (BMajeTn 4.2 CnosbHa TProBuHa). Y oKBrpy
npepahriBauke MHOYCTpUje, CBe Haj3HauajHuje AjenaTHOCTM
Cy, Ha roguLLHbeM HBOY, 3aburbexune nag y NpBOM KBapTany
Tekyhe rogviHe, rgje je HajuspaeHuju nag 3aburbexeH Kopg
npou3Boatbe 6a3HKX MeTana (8,5%). Of octanux AjenatHoctu
yHyTap npepahyBauke NHAYCTPUje, NPOU3BOAHbA TEKCTAMA U
NPOU3BOAHbA KOXKE, 3a0MIbEXIIIN Cy 3HauajHe CTone roAuLLHber
naga (on 28,8% un 22,2%, pecnekTuBHo), Hajsehrm aujenom
ycnujen naga akTMBHOCTY Yy ayTOMOOUICKOj nHaycTpuju y EY?,
3a KOjy Cy HaBefleHe AjenaTHOCTM YCKO Be3aHe”.

lpaduKkoH 2.6: JoNpUHOC roAMLUbMM CTOMaMa pacTa/naaa obrma UHAYCTpUjcKe
NPOU3BOAHE NPeMa UHAYCTPUjCKUM rpynama, U3BOPHU MHAEKCH
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lpadukoH 2.7: lonp1HOC roanbKM CTonama pacta/naga obrma nHAycTpujcke
npounssofbe Npema HAYCTPYjCKUM NOAPYUjUMa, U3BOPHU MHAEKCK
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W3Bop: BXAC

2 bpoj 3anocneHux y cekmopy uHOycmpuje (Koju YuHe djenamHocmu
pydapcmea, npepabueayke UHOycmpuje, me npou3godre U
cHaboujesarba eseKMpUYyHOM €eHepaujoM U NJUHOM), CMAarbeH je
3a 2,3% Ha Kpajy npsoe keapmana 2025. 200uHe, y 00HOCY Ha ucmu
nepuod npemxooHe 200UHe.

22 [Ipema nocrwedroum 0ocmynHum nooayuma bXAC o bAr-y, yyewhe
cekmopa uHOycmpuje y yKynHoj 6pymo 000dHoj 8pujedHocmu, 3a
2024. 200uHy je Maree 3a 1,6 nn, y 00HOCY Ha NPEMXOOHY 200UHY.

2 [loHOep 3a UHOYCMPpUjcKy 2pyny UHMepmMeoujapHUX npou3gooa
u3sHocu 36,3% y 2025. 200uHuU.
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2 Yyewhe OjenamHocmu pydapcmea y UHOeKCy UHOycmpujcke
npousgooree je 7,3%.

# Yyewhe OjenamHocmu npepabusayke UHOycmpuje y UHOeKCy
UHOycmpujcke npou3sodrbe je 72,1%.

% Yyewhe OjenamHocmu npou3soorbe U cHaboujesara enekmpuyHom
eHepaujoM U 2acom y UHOeKCy UHOycmpujcke npou3sootbe je 20,6%.

2 [locmampajyhu 0uo Koju ce OOHOCU HA esleKmpUYHYy eHepaujy,
npema KpamkopoyHoj eHepeemckoj cmamucmuuyu bXAC, y npsom
keapmany 2025. 200uHe, 3aburvexeH je 200UWrU NAO Hemo
npou3goore esekmpuyHe eHepeuje 00 4,4%, npu 4Yemy je Hajeehu
nao 3abusexeH y xuopoenekmparama (17,9%), ycrujed Heno8osbHUX
8peMeHCKUX yc/108a noYyemkom 200uHe. MicmospemeHo, KonuyuHa
U3803d esleKMpUYHe eHepauje, 3abubexusia je 200uwirbU naod 00 9,2%
Yy npsom keapmarny.

% [Ipema nocreedrum nodayuma us Mzejewmaja ,Global and EU auto
industry” Acouujayuje esponckux npoussohaya aymomobuna u3
mapma 2025. 200uHe, 3abusbexeH je 200UWrHU NAO NPOU380OHEe
aymomobuna 00 6,2% y EY.

2 [lpema caonwmersy BXAC (Cmamucmuka pobHe pa3mjeHe buX c
UHOCMPAHCMBOM, NO noopyyjuma Kiaacugukayuje npouzsoda no
djenamHocmuma, anpun 2025. 200uHe), mekcmun je 3a6urbexuo
200UWHU NAd epujedHocmu u3803a 00 9,5%, 00K Cy KOXa U CpOOHU
npou38o0U UCMospemMeHO 3abusbexusiu 200Ul HU NAo 8pujedHoCMuU
138030 00 4,4%.




2.3 Linjene

HakoH WTO je y NpeTxofHoj roanHu 3aburbexeHo 6UTHO
ycnopaare uHdnauuje (1,7% y ogHocy Ha 6,1% n3 2023.
roguHe), nouvetkom 2025. roaguMHe je 3HayajHO ybp3aH
roguwmKn pact nHdnaumje. YkynHa nHdnaumja je y npsa
Tpu mjecelia 2025. rogurHe jayana npBeHCTBEHO 360r 6a3Hor
edekTa, Te 360r CHAaXXHOT PacTa LiMjeHa XpaHe 1 eNeKTprUUYHe
eHepruje. Pact mnHbnaumje je, Takohe, 6Mo y3pokoBaH
N CHaXHVMM pPacTOM MNPOCjeUYHMX pPeasiHUX nnata HaKoH
nosehatba MMHUManNHWx nnata (suajetn guo 2.4. Mnate n
3aMoC/IeHOCT) Te HEroBOr npefvjeBakba Ha pacT LujeHa
ycnyra. Y npBom KBapTany 2025. roguHe 3abubexkeHa je
rogurba cTona ykynHe nidnaumje og 3,3%, WTo je BuLLe 3a
1,8 NNy ogHOCY Ha NPeTXoAHW KBapTar.

Hajsehn roguwmwy pacT umjeHa y nNpBOM KBapTany
3abubexeH je 3a cbefehe UjeHOBHe KaTeropuje: XpaHa
n 6e3ankoxonHa nuha (7,1%), ycnyre 3ppasctBa (6,7%),
Te ycnyre pectopaHa u xotena (6,3%). Ha Kpajy npsor
KBapTana, LjeHOBHW ofjerbak XpaHe 1 6e3ankoxonHux nuha
je 3abumbexuno BuWwy cTomny pacTa (3a 2,9 nn) y ogHocy Ha
Kpaj npeTxofHor KeapTana. LinjeHe xpaHe 1 6e3anKoxXonHNxX
nuha cy, y mMapTy, 3abubexune Hajsehy roguwmby ctony
pacta og nonosuHe 2023. roguHe. Kao nocrbeanua CHaxHor
pacta gomahux LmjeHa xpaHe (Te 3HauvajHo Beher yuewha
OBe KaTeropuje y YKYMHOj CTPYKTypu MOTPOLUHE), Kao U
CHa)KHOr pacTa HeTo nnaTa, npumjehyje ce oncTyname
y KpeTatby Aomahux ¥ uUujeHa y 30HU eBpa (rogurba
MHNaurja 3a NpPBUM KBapTan y 30HW €Bpa je M3HoCuna
2,3%)%*.

HakoH wro je 3abwbexeH rogvwiwbK nag uUujeHa Yy
NPeTXofHOM KBapTasy, y NpBOM KBapTany Tekyhe roguHe
je opjerbak pPexujckmx TPOLWKOBa 3abusbexuno 6Gnaru
roauwwbn pact umjeHa op 0,6%. Ha pacT uymjeHa y oBom
oAjerbKy yTuUano je MocKyrnsbere enekTpuyHe eHepruje
3a gomahmHcTBa y oba eHTUTeTa®', NpK Yemy je Nnopoajerbak
EnekTpunyHa eHepruja, rac v oCTany eHepreHTn 3aburbexno
CHa)kaH roauwmbn pact of 8,7% y npBom KBapTasy, Ha
HuBoy buX. Y3 3HauajaH nmap HeTO M3BO3a y AjenaTHOCTU
npousBoAHe U cHabaujeBara efekTPUYHOM EHEPIUjOM
racom®?, HaBefieHu pacT UujeHa enekTpryHe eHepruje he y
HapegHOM Meprody UMaTu AasbHU MHONATOPHU NPUTUCAK
Ha 6a3He uujeHe.

30 Y 30HU e8pa ce 3a uspayyH uHgnayuje kopucmu HICP, a kako
XAPMOHU308aHU UHOEKC jow ysujek Huje C/yx6eHo docmynaH, 3a
buX ce kopucme uckmyyuso CPl nodayu. KreyyHa memodonowka
pasnuka 6asupa ce Ha YureHuyu 0a HICP obyxeama nompouwry
Hepe3udeHama, 0ok CPl uckmwyyuso domahux npusamHux
domahuHcmasa, wmo pesynmupa pasauqyumum  ydewhuma
nojeduHUX KOMNOHeHama y cmpykmypu hompouirbe 3a uspadyH CPl
au HICP-a.

3 lujeHe enekmpuuHe eHepeuje 3a OomahuHcmea y ®buX cy
nopacne 3a 10%, me oko 8% 3a mane npedyzemHuke, d WMo je
mamepujanusosaHo o0 1. aseycma 2024. 2oouHe. O0 jaHyapa 2025.
200UHe, YujeHe eslekmpuyHe eHepauje 3a epahaHe cy nopacne y PC-y
3a7,7%.

32 Hemo u3803 y OjenamHocmu npou3godrwe U cHaboujesara
e/1leKMpUYHOM eHepaUujoM U 2acoM ce cMarbuo 3a Yak 115,5%, y npgom
keapmary 2025. 200uHe, y 0OHOCY HA UCMU K8apmasa npemxooHe
200UHe.
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Ca pgpyre cTpaHe, LjeHOBHe KaTeropuje npesBo3 1 HamjeluTaj
cy 3abubexnne rogullbn Nag uujeHa y npBom KeapTany
(o 1,4% n 0,6%, pecneKkTNBHO), Kao 1 KaTteropuja ogjehe n
o6yhe, Koja KOHTMHYUpaHo Ajenyje AednNaTopHO Ha YKynHe
npocjeyHe noTpowayke uujeHe. Y HapegHOM nepuogy,
oyekyjemo aa he nHdnaymja 6uTK, n3mehy octanor, noa cee
3HaYajHMjUM yTULLAjeM pacTa LnjeHa enekTpuyHe eHepruje,
Kao 1 pacTa nnata U HEroBor npenujeBarba Ha UujeHe
ycnyra (Buajetn TekcTHY okBup 1).

YNpKOC CHaXXHOM PacTy YKYMHMX MOTPOLIAYKMX LMjeHa,
jow yBujek ce He npumjehyje jauarbe 6asHe 1 nHbNaynje y
ceKkTopy ycnyra®. HakoH WTo cy y noc/beim M KBapTanima
cTone pacTa npouujereHe 6a3He nHdnaumje bune 3HayajHO
BULLE Y OJHOCY Ha CTomne pacTa yKynHe nHdnauuje, y npsa
Tpu mjeceua 2025. rognHe cy oBe cTone AOCTa yjefHayeHe
(MpaduvkoH 2.8). HaBeneHo je moc/beamua CHaXkHOr pacta
umjeHa XxpaHe (Koje HajBuLe Y3POKyjy pacT YKynHe
nHdnaumje, ycnunjen csor yyewha), AOK Ha pacT 6a3HMX
LMjeHa 3HayajaH JOMPUHOC MMa pacT LMjeHa enekTpuyHe
eHepruje, Te pacT UnjeHa y yciyrama, y Kojuma je mopactao
TPOWKOBHW MpPUTWCaK HakoH mnoBehara MUHUMANHNUX
nnata. Takohe, ycknahusare cTona pacta yKkynHe v 6a3He
MHbNaumje noc/beaunLa je 1 4ocTa HKke 6ase 13 npeTxoaHe
roguHe 3a yKkynHy uHébnauujy (y npsom kapTany 2024.
roavHe, ykynHa uHdnaumja je 3abusbexuna pact og 2,0%,
[OK je uctoBpemeHo 6a3Ha mHdnauunja msHocuna 4,7%).
LIBBuX je npouujeHnna rognwmy 6a3Hy nHdnauwjy, 3a npeu
KBapTar, Ha 4,2%.

NHdnauwnja y cektopy ycnyra je KOHTUHYMpPaHO BMCOKA Y
nocsbefte TP rogurHe, Te je UCTy y npsom Kkeaptany LIbbuX
npouunjeHuna Ha 4,7%. Kpetarbe 6asHe nHonauumje spso je
XapMOHMN30BaHO Ca KpeTaweMm nHbnaumje y ycnyrama, Wwto
Takohe cyrepuwe pga cy gomahu nHdnatopHu nputucum y
nopacty. Mehy ycnyrama Koje cy 3aburbexune HajsHauajHuju
pacT y NpBOM KBapTasy u3aBajajy ce ¢puHaHcujcke ycnyre,
LMjeHe HajaMHVHa 3a CTaHOBame, LMjeHe NakeT-apaHXMaHa
3a ogMop, Te ycJyre 34paBCTBa, Kao 1 pecTopaHa u xotena.
Mep3ncTeHTHOCT nHbNaumje y CeKTopy ycnyra, y BenuKoj
Mjepu, ofpaxaBa BUCOK pacT nnarta, ¢ 0631pom Ha To aa
TpoWakK pafa, y yCny>KHUM [jenaTHOCTUMA, YMHWN 3HavajaH
ANO YKYMHUX TPOLWKOBa. KOHTMHYMpaHO BWCOKe cTomne
6a3He nHnaynje morne 61 Aa y3pokyjy fAarbHy CUHANKANHM
npuUTUCaK 3a ycknahusarem peanHux Npumara ca pacTom
MMBOTHUX TPOLLKOBA, LUTO y KOHAYHMLM MOXKe pe3ynTmpaTu
pactom uUmjeHa Npon3BoAa, Aa 6m ce npoduTHaA Mapxa
3alTUTKNIA Of pacTa TPOLUKOBA NPOU3BOAHE.

3 basHa uHpnayuja, me uHgnayuja y cekmopy ycayea cy npoujeHe
LbbuX. LUpbuX 00 anpuna 2025. 200uHe, objasswyje npoujeHe 6asHe
UH(nayuje, me uHgnayuje y cekmopy ycsyaa, y aHaaumu4ke cepxe.
lpunukom npoujere 6asHe u uHgnayuje y cekmopy ycsayaa, Kopucme
ce 38HUYHU no0ayu o UjeHoBHUM UHOeKcuMa Koje objasvyje bXAC.
https://www.cbbh.ba/press/ShowNews/1666

3 Ykynua maca nnama (engl. wage bill) ce y mapmy 2025. 200uHe
nosehana 3a 30,7%, y o0Hocy Ha mapm 2024. 200uHe, y cekmopy
Xomesujepcmea u yzocmumerncmea. bpoj 3anocnerux y HagedeHom
cekmopy ce, y mapmy, nosehao 3a 3,1% Ha 200uwrbem HU8BOY, 00K
cy 6pymo nname y cekmopy xomenujepcmsad u y20cmumercmea
HOMUHA/IHO nopacse 3a 26,8% Ha 200UWIHeM HUBOY.
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lpadukoH 2.8: Hdnaumja y brX, nepuoa Ha nepuoa
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Wndnauwja y ycnyrama e YKYMHA MHNALM]A e Ba3Ha MHNALMjA
WN3Bop: BXAC, LIBBnX

Hanomena: U3pauyH 6a3He nndnaumje y buX yauma y 063up metogonorujy LIBBuX, raje ce nckmwyuyjy unjeHe
XpaHe 1 6e3ankoxonHux nuha; eHepreHara, yk/byuyjyhu nognHaeKce: rac, TeuHa ropusa, YBPCTa ropusa u
TONNOTHa eHepruja; Te ropuBa U MasuBa 3a IMyHa Bo3una. MapauyH nomahe 6asHe nHdnauuje ce pasnukyje no
HaBe[IeHOM OCHOBY, y OoAHOCYy Ha meTogonorujy EBPOCTAT-a, WwTo je Beoma yecta npakca y nojefuHum
3embama Koje MeToA0/10r1jy Kpeupajy Ha OCHOBY €KOHOMCKIX CMeLMdUUYHOCTH 3eMrbe.

IpaduikoH 2.9: [lonprHOCK roauLLbUM CTONamMa NpomjeHe
NOTPOLUIAYKMX LinjeHa, Ha Kpajy KBapTana
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WN3Bop: BXAC

Ha kpajy npBor kBapTana 2025. roguHe, Hajsehun gonprHoc
YKYMHOM pacTy UumjeHa 3abubexeH je 3a opjerak
XpaHe 1 6e3ankoxonHux nuha (2,9%), ycnujen pacta
LUMnjeHa eneKTpU4YHEe eHepruje 1 pacta TPOLIKOBa paja y
npexpambeHOM 1 TProBMHCKOM CeKTOpy*?, a WTO je Takohe
YyTULANOo 1 Ha pacT OCTanux LujeHa, NOCeOHO Yy yCny»KHOM
cekTopy (MpadurkoH 2.9). Y3 unjeHe xpaHe 1 6e3ankoxXonHmX
nuha, ycnyre 34paBCcTBa, OCTann NPou3BoAu W ycnyre, Te
ycinyre pectopaHa 1 xoTena, umanu cy Hajsehu gonpuHoc
YKYMHOM pacTy MOTPOLUAYKMX LMjeHa, Y MPBOM KBapTany
(nonpuHock og 0,3%, 0,2% un 0,2%, pecnekTusHo). C gpyre
CTpaHe, HeraT1BaH JOMNPUHOC YKYMHOM PacTy MOTPOLLAYKMX
uMjeHa pane cy Kateropuje npeBos, ogjeha n obyha, Te
HamjewTaj. Mako je opjerbak nNpeBo3a [Jao HeraTuBaH
JOMNPUHOC YKYNMHOM pacTy LuMjeHa, Te Takohe 3aburbexxuno
roguwmwKn nag uvjeHa Tpehu KBapTan y HW3Y, BaXKHO je
HamoMeHyTV fa je 3abu/beXxeH 3HavajaH pacT 3a nojeguHe
nofoAjerbke yHyTap uctor. Ha npumjep, octane ycnyre y
BE3U C JINYHVM BO3MSIMMA CYy 3a0U/bexine roguLlibin pact
oA 15,0% y npBom KBapTany, 4acosu Boxe 14,7%, Aok je
jaBHM NOKaNHM NPeBOo3 3abU/beXNO roanLbK PacT og 9,3%,
a LUTO Ce oMeT MOoXKe MoBe3aTy Ca PacToM MnaTay HaBeleHM
YCNyXHVUM AjenaTtHocTMa.

¥ [pocjeuHa Hemo niamay djes[amHoCcMuU NPouU3800He NPeXPambeHuUx
npou3seoda, y npgom keapmasy 2025. 200uHe, nopacna je 3a 24,8%
(y o0Hocy Ha 12,5% y ucmom nepuody npemxoOHe 200uHe), 00K je
npocjedyHa Hemo niama y 0jelAmMHOCMU Mp208UHE HA 8€/IUKO U
masno ucmospemeHo nopacsa 3a 20,3% (y ooHocy Ha 12,0% y ucmom
nepuody npemxooHe 200UHe).

24

NHpekc npocjeyHnx NOTpoLlayvkmx uujeHa y buX éumexn
pekopaHe HMBOEe of Kaja ce cCiyxbeHO npuKynbajy
nojauy O uMjeHama, MpW 4Yemy je Ha Kpajy MapTa
3abnberkeH NpocjeyvaH pacT umjeHa og 27,0%, y ogHocy Ha
npocjek 2021. roguHe, OQHOCHO Mpuje nepuoga CHaXHUX
MHdNaTopHMX wWokosa®*. OBO je BaXXHO MMaTU y BUAy ca
acneKkTa pacrosioXMBOr JOXOTKa, C 063MpoM Ha To fa cy
npocjeyHe NOTPOLLAYKE LiYjeHe 3HayajHO BULUIE Y OfHOCY
Ha npeTxofHe nepuoge. Y TOM KOHTEKCTY, Takohe je BaXXHO
HarnacuTn Aa cy 3em/be y pa3Bojy NocebHO ocjeT/bmBe Ha
noseharba UMjeHa OCHOBHMX MMBOTHMX MOTPEMNLUTUHA
nonyT XpaHe, PeXKMNjCKUX TPOLLKOBa 1 ropusa®’.

Ha MpadmkoHy 2.10. ncnog nprikaszaHe cy npomjeHe LmjeHa
y mapTy 2025. rognHe y ogHOCy Ha npocjek 2015. roguHe, 3a
opabpaHe LjeHOBHe oajerbke. HajaHauajHmju pacT umjeHa y
MapTy y oAHOCY Ha npocjek 2021. roguHe, Te y OAHOCY Ha
npocjek 2015. roanHe, 3abUSbeXeH je 3a ofjesbak XpaHe u
6e3ankoxonHux nuha. LinjeHe xpaHe 1 6e3ankoxonHux nuha
cy 3abusbexune pacTt of Yak 56,3%, y ogHOCY Ha npocjek
2015. roguHe. LinjeHe pexunjcKknx TpoLKoBa Cy 3abubexunne
pact of 23,9% y oaHocy Ha npocjek 2021. roguHe, Te pacT
04 33,2% y ogHocy Ha npocjek 2015. roguHe.

% Y mapmy 2025. 200uHe, npocjedHa Hemo naama y buX nopacna je 3a
53,8%, y 00Hocy Ha npocjek 2021. 200uHe. Y4euwihe pddHO akmugHo2
CMAHo8HUWMEAy yKynHoOM padHo cCNOCOGHOM CMAaHo8HUWMBY 6us1o
je 48,0% y 2021. 200uHu, me 49,5% npema nocsbedrum 00CmynHUM
nooayuma AHkeme 0 padHOj CHA3U, 3a NOC/bedU keapmasn 2024.
200uHe.

Y mom koHmekcmy, Bnada @edepayuje buX je Ha npujednoe
MedepanHoz MUHUCMAPCMBA MpP20BUHE YCBOjUSIA  NOKpemarbe
lpojekma ,3akmwyyasamo yujeHe” kpajem 2023. 200uHe. PedepanHo
MUuHUCMApcmeo mpzoguHe 00 15. pebpyapa 2025. 200uHe, Hajasusio
je nemu san 0obpososbHO2 npojekma, Koju obyxeama cnucak oo
65 OCHOBHUX XUBOMHUX HAMUPHUUA U XU2UjeHCKUX npou3goda 3a
Koje je yujeHa CHUXeHa u 3ak/by4yaHa. MuHucmapcmeo mpaosuHe u
mypusma Peny6nuke Cpncke 00 noyemxka 2025. 200uHe je Hacmasuso
006p0OBO/bHY AKUUJy 3aK/by4asared UujeHa y CKoNny Kamnarbe
LJpywmaeeHo 002080pHU’; a Koja je nokpeHyma mokom 2023. 200uHe.




Mako cy umjeHe y opjerbky npeso3sa y mapty 2025. roguHe
3abubexune roguwmwy nag umjeHa on 3,1%, umjeHe y
HaBeeHOM OfjerbKy cy nopacne 3a 18,2%, y ogHocy Ha
npocjek 2021. roguHe. [lakne, nocmaTpajyhu Tpy HaBegeHa
rnaBHa ofjesbka, Koju npema yuewhy notpolwre uMajy
64,7% y YKYyNHOj CTPYKTypM MNOTPOLUHE CTaHOBHULUTBA,
jacHo cy BMAsbMBeE 3HaYajHe cTone pacTa UnjeHa, y OgHOCY
Ha npocjek 2021. rogrHe, a NocebHO y OfHOCY Ha MPOCjeK
2015. rogviHe.

Ycnyre nonyT pectopaHa 1 XoTena, Te 34paBCTBa Cy Takohe
3abubexune 3HavajaH pacT y HMBOY UMjeHa Y OfHOCY Ha
paHuje nepuoge. Ycnyre pectopaHa v xoTena cy y mapTy
3aburbexune pact umjeHa of 38,8% y ogHOCY Ha npocjek
2015. roaunHe. Ycnyre 3apaBsctBa cy y mapty 2025. rognHe
3abubexunie 3HauyajaH roguwmwy pact (6,3%), ann un
3HayvajaH pacT y ogHocy Ha npocjek 2015. roguHe (23,1%).
C ppyre cTpaHe, ofjerbak ogjehe n obyhe KOHTUHYMpPaHO
6ubexn nag uvjeHa, npu yemy je y mapty 2025. roguHe
3a0UbeXkeH nag uvjeHa op 58,7%, y OQHOCY Ha npocjek
2015. roguiHe.
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2.4 TInaTe 1 3ar0CJIEHOCT

Mpema apMMHMCTPaTMBHMM nogdaumma®®, y buX je y mapTy
2025. roguHe 6Uno pernctpoBaHo 324.233 He3anoCneHnx
ocoba, WTO npefacTaB/ba CMakberwe of 3,3%, y opHocy
Ha uWCTM Mjecely npetxoaHe rogvHe (MpadukoH 2.11).
Ha mjeceuHom HuBoOy, y mapty 2025. roguHe Takohe je
3abusbexkeH 6narv nag 6poja He3anocneHmx ocoba. Mpema
noc/befmuM AOCTYNMHMM nojaumma 13 AHKeTe O pafHoj
CHa3Wu, 3aburbexkeHa je ctona HeszanocneHocTv of 11,7%%.

[padukoH 2.10: MpomjeHa H1BOA LnjeHa 3a ogabpaHe LijeHOBHe
ofjerbKe, y OgHOCY Ha npocjek 2015. rognHe
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W3Bop: BXAC

IpadukoH 2.11: bpoj He3anocneHnx ocoba 1 roavLLHbe NPOMjeHe, KPaj
KBapTana
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M3Bop: BXAC, AreHuuja 3a pag v 3anowsbasarbe buX

LinjeHe nHpyctpunjcknx npomssohauva y buX cy nouetkom
2025. roguHe Takohe 3abwbexune ybp3aBarbe pacTa y
OHOCY Ha NpeTXoAHy roauHy (3,5% y npeom KBapTany, y
oaHocy Ha 0,7% 3a 2024. roguHy). Ha Kpajy npBor KBapTana
npoussohauke umjeHe cy 3abubexune rogulimbn pact y
CBMM AjenaTHOCTMMa; pydapctBo (9,4%), npepahuBauka
nHagycTpuja (2,4%), Te npousBodwma K CHabgmjeBare
€NneKTPUYHOM eHeprujom n racom (5,7%). OarbHa noajena
no TPXMLLTMMA, yKasyje da cy npousBohauke uujeHe y
MapTy 3a fomahe TpXuLuTe 3aburbexxune roguwwbn pacT of
4,1%, Te roguwn pact of 1,8% 3a Hegomahe TpxuwTe. OBe
nHdopMaLmje cyrepuLly Aa pacT TPOLIKOBa, MONYT nnaTa u
LuMjeHa eneKkTpuUUHe eHepruvje, BPLX MNPUTUCAK Ha LujeHe
1 3a fomahe 1 3a CTPaHO TPXKULUTE, LUTO MOXeE yTMLATK Ha
LijeHOBHY KOHKYPEHTHOCT floMahnx MPOn3BOAa, Y Cpefihem
Ny ByromM poKy.

Y npeom kBapTany 2025. rogmHe ycnopuo je pacT
HOBO3anocsieHmx ocoba y OAHOCY Ha NPETXOoAHW KBapTas.
Y mapty 2025. roguHe 3abusbexeH je 6naru pacTt 6poja
3anocneHnx ocoba, Ha roguLbem H1BOY of 0,2%, a yKynaH
6poj 3anocneHnx ocoba usHocmo je 854.831 (fpadmkoH
2.12). Mpema noc/benm M AOCTYNHUM nogaumma nu3 AHKeTe
O pafgHoj CHa3w, CTomMa 3anoceHOCTN nsHocuna je 43,7%.
MocmaTpaHo NoO AjenatHOCTMMA, KyMyNnaTUBHO, Yy MapTy
2025. ropgnHe, y OAHOCY Ha UCTK Mjecel, NPeTXOAHE roanHe,
Hajsehn 6poj noseharba 3anocneHmx ocoba 3aburbexeH
je y mjenatHocTUMa jaBHOr cektopa (3.134), TproBuHe Ha
BENNKO U Mano (2.386), Te ocTanmx yCsyKHUX AjenaTHOCTM
(1.495). Hajsehe cmameme 6poja 3anocneHunx ocoba
3abnbekeHo je 3a npepahyBauky MHAYCTPWjy, a LWTO y3
nag obuma MHAYCTPUjCcKe NMPOK3BOAHE MOXEe yTMLaTh Ha
KOHKYPEHTHOCT fomahe MHAYCTpuje, y cpearem U Oyrom
poKy. HakoH wTo je y uetBpTOM KBapTany 2024. rognHe
3abwbexuna noseharbe 6Gpoja 3anocneHunx, AjenaTtHocT
rpaheBrHapcTBa je y npBom KBapTtany 2025. roguHe
3aburbexusia cMakbetbe 6poja 3anocneHmx (-949).

% W3zeop nodamaka: AeceHyuja 3a pad u 3anowsbasare buX.
AOMUHUCMpamueHU nodayu ce 6ad3upadjy Ha esudeHyujama
He3anoc/1ieHUx Koju Cy hpujas/beHu Ha 6UpouMa 3a 3anowsbasarse.
HesanocneHom ocobom ce cmampa ceaka ocoba Koja ucnyrasa
3aKOHOM NponucaHe ycs06e U Npujas/oeHa je y Hekom oo 3aso0a 3a
3anowseasarse.

3% Uzeop: BXAC, AHkema o padHoj cHasu 3a IV keapman 2024. 200uHe,
mapm 2025. Cmona He3anocsieHocmu ce O0OHocu Ha ydewhe
He3anocseHux 0coba y yKynHoM akmusHOM CMaHOo8HUWMEY.
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lpaduKoH 2.12: foguLitbe NpomjeHe 6poja 3anocieHnx no
[jenaTHoCT1Ma, Kpaj KBapTana
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W3Bop: BXAC

I rpabesutapcteo

wpyctpuja [ Terosuna

YkynHo buX

Hemorpadcke npomjeHe 1 HepocTaTak KBanundurkoBaHe
pafHe cHare cy 1M3a30BU ca Kojum ce Beh cycpehe gomahe
TPXKUWTe pafa, Te Cy cTora CTPYKTypHe pedopme Ha
TPXKWWTY paja HeonxogHe Aa 6u ce omoryhuno oppxmsu
pa3Boj 3emrbe.

Y npBom KBaptany 2025. roguHe, 3abubexeH je cHaxaH
HOMWHANMHM PacT HeTO nnaTa, FAje Cy MNpocjeyHe HeTo
nnate 3abwbexune roguwkun pact of 13,2%, wro je
BENUKUM Anjenom pesyntat noBeharma MUHUMANHUX MaTa
y buX (FpadukoH 2.13) . PeanHe nnate cy 3abubexune
roguwbn pact of 9,8%, y npsom KeapTany 2025. roguHe.
Ycarnawasake nnata ¢ uHdnaymjom noyeno je og 2022.
roguHe, Npu Yemy je youyeHa BUCOKa Kopenauuja nsmehy
pacTa NpocjeyHe HOMWHasHe nnaTe U ctorne WHdnauuje.
Ycnujen nosuweHe wWHOnNauvje, 1M nnate AjenMMUYHO
pacTy 360r ycknahbusatba C NpomjeHama UujeHa, aa 6u ce
HaJOKHAAMO aKyMynucaHu rybutak KynosHe mohu. Kako
MHNaumja NoTnYe 3axTjeBe 3a pacT nyaTta, Tako U nopact
nnata mMoxe MoBpaTHO fa Ajenyje Ha uHdnauujy, unme
Jonasy Jo cnvpane umjeHa 1 nnata, a Ynmju MHTEH3UTET
3aBVICU U Off OCTanux GakTopa Ha TPKNLLTY.

MpenunjeBare edekTa pacTa nnata Ha pJpyre cektope
E€KOHOMMje MOXe KMaTW 3HauyajaH yTuuaj Ha YKYMHYy
nHdNaunjy n pauHamuky fomaher TpXKuwTa paga, anw,
WHAWPEKTHO, 1 Ha 6yayhy eKOHOMCKY akTMBHOCT. [loBehatbe
MUHUManHMX nnata y 2025. roguvHu, MOXe Y3pokoBaTtu
JarbHa nosehara nnata y Apyrum cektopmma, ga bum ce
3agpxana KOHKYPEHTHOCT W MPUBYKAN KBannupuKoBaHU
pagHuun. C gpyre cTpaHe, Hyje peanncTnyHO OYeKnBaTh aa
he 1 3anocneHoCT pacTn gocafallbm cTonama, nmajyhm y
BUIY pacT NpocjeyHe nnate. TpPeHYTHO, MOCeBHO je yourbmBa
Be3a u3mehy npomjeHa y BWUCUHM HOMWHANHe nnaTe y
OjenaTHOCTMMa C HajHMXOM MPOCjeYHOM HeTO MniaTtom U
UmnjeHama ycnyra (HapounTo Yy AjenaTtHoOCTM XOTeNnjepcTsa
N YroCTUTESbCTBA), KOje 3HAaTHO YTy Ha 6a3Hy uHbnauujy.
Y npBom KBapTany, Hajgehm pacT npocjeyHux nnata
je 3abwbexeH Yy pAjenaTHOCTMMa XoTenvjepcTBa MU
YrocTuTesbCcTBa, rpaheBuHapcTBa U TProBMHU Ha BEMKO
1 Mano (suajetn TeKCTHU OKBUP 2), a ycknahusake nnata
y OCTajIM [jenaTHOCTMa Ce MOXKe OYeKMBAaTU Yy KpaTKoM
poky. Takohe, Moxe ce oyekMBaTV HacTaBak pacTa nnarta y
CeKTopvMa Ca M3PakeHUM HefoCTaTKOM KBanvudukoBaHe
papaHe cHare.
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[padukoH 2.13: foguiurbe MpoMjeHe NPOCjeuHrX KBapTaHUX MiaTa
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WN3Bop: BXAC

TeKcTHMN OKBUP 2: TPeHA0BU y KpeTaky NPOoCjeuHnX
HeTo nnara, no fgjenaTtHocTuma

MoueTkom 2025. rogrHe NHTEH3MBMPAH je pacT NpocjeyHe
HOMMHAJIHE HETO MaTe, LWTO je BENVKMM ANjenom pe3ynTart
nosehara MMHUMarnHe nnate y oba eHtutetay buX. Y mapty
2025. roguHe 3abubexeHo je nosehatbe HOMVHaNHKIX MaTa
y CBUM JjenatHoctuma. lpadukoH 2.14. ncnog npukasyje
roavWby  pacT HOMUHANHWX HETO nnaTta, 3a Yetnpwu
[jenaTHOCT! ca MCMOAMNPOCjeYHMM nnatama (y Kojuma je
3anocneHo 47,1% op ykynHor 6poja 3anocneHumx), Te YeTmpm
[jenaTHOCT! ca M3HaAMNpoCjeYyHnM nnatama (y Kojuma je
3anocneHo 33,8% of yKynHor 6poja 3anocneHux). 3a Npsu
KBapTan 2025. roguHe jacHo je yousbyB 6pKu roguLLby pacT
nnara, 3a [jenaTHoOCTU Koje MMajy UCNOoANpOoCjeyHe nnate,
y OOHOCY Ha OHe [jenaTHOCTU KOoje MMajy U3HagnpocjeyHe
nnare, a WTo je Hajgsehum anjenom nocsweauua nosehama
MVHUMAanHe nnaTte of noyetka rogmHe. Tako je Ha Kpajy
Mapta 2025. roguHe Hajehy rognwbn pacT HOMUHAMTHMX
HeTO nnaTa 3abwbeXeH ynpaBoO Yy [AjenaTHOCTUMa
XOoTenunjepcTa 1 yroctutesbCTea (26,1%), rpaheBmHapcTBa
(21,0%), Te pekpeauuje n kyntype (20,3%) a Koje cBe cnagajy
y AjenaTHoOCTU Koje 1Majy TPagnLMOHANHO H1CKE NPOoCjeyHe
nnate, anu 1 BUCoKy GnyKTyaumjy pagHe cHare. losehamwe
njata y OBMM CeKTOpMMa 4YecTO je pe3yntaT HacTojakba
nocnofasaua fa 3agpxe nocrojehe pagHuKe y ycnoBuma
WHTEH3VBHOI Offlacka pafiHO CMOCOGHOr CTAaHOBHULLTBA U
KOHKypeHLUje N3 MHOCTPaHCTBa.
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lpadukoH 2.14: fopuLbn pacT NPOCjeYHUX HOMUHAJHKIX HETO MJiaTa,
no ajenatHoCTUMa
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DUHaHCUjCKe AjenaTHOCTN

W3Bop: BXAC
HanomeHa: HapaHiacTom, 3efeHOM W TamMHO NiaBoOM 6OjoM Cy O3HauyeHe [AjenaTHOCTU Koje umajy
ncnoanpocjeyHy nnary, a octanum 6ojama Cy O3HaueHe AjenaTHOCTY Koje Majy N3HanpocjeyHy nnary.

s TDrOBUHA

MpadukoH 2.15. ncnop npukasyje aa 61 Ha BUCMHY NpocjeyHe
nnate, og WHAYCTpWja Ca WCMOANPOCjeYHMM naTtama
03HayeHUxX Ha rpadUKOHY UCMOA, 3HaYajHKje Morfe yTuLaTK
camo ABuje, Koje cy y mapty 2025. roguHe 3anolusbaBasne
Hajsehn 6poj pagHuKa: npepahyBauka uHAycTpWja, Te
TProBMHa Ha BENNKO 1 Masno; nornpaBak MOTOPHKX BO3Ma
1 MoTouMKana. Y obje fjenaTHoOCTU je NpUMjeTHA 3HayajHa
ancnep3uvja y NpocjeyHrM niatama 3a pasnuuuvte rpyne,
Te je cacBuM moryhe ga cy nocnofaBuy, Kpo3 nosehare
HOMMVHa/IHe HeTO nnaTe, MOKYyLWanu Aa 3aApXe TPeHYTHY

pagHy cHary.

[Jarbe, BaXkHOoje HanomMmeHy T Aa ce npumjehyjeyjefHauaBarbe
CEKTOPCKMX pa3fvka, Npu Yemy Cy UCMOANPOCjeyHe nnate,
y AjenatHocTMMa mnonyT rpabheBMHapCTBa U TProBWHE Ha
BEMKO 1 Mano, y 2015. rognHn 6une Ha 63,3%, OQHOCHO
70,3% HMBOA MpocCjeyHe nnaTe, AOK Cy Y NPBOM KBapTany
2025. rognHe Ha HuBoy 80,0%, oaHOCcHO 84,5% npocjeyHe
nnate. C gpyre cTpaHe, y pAjenaTHOCTUMa Koje uMajy
W3HaAMpOCjeyHy nnaTy, MOMyT jaBHOr CeKTopa, nnate y
2015. rognHu cy 6une 3a 23,8% Behe o npocjeuHe nnarte,
[OK Cy y npBoM KBapTany 2025. roguHe Behe 3a 15,0% opf
npocjeuHe nnare.

MNako je gjenMMnyHO cMarbeHa pasfvka y nnatama mehy
fjenatHocTUMa, Takohe je BaXHO HanomeHyTu pa je
XETepOreHOCT BUCUHE MPOCjeyHe HeTo nuate YHyTap
nojeAvHayHuX AdjenaTHOCTM  3HauvajHa. [loc/beguuHo,
3aK/byyuy O eBeHTyanHoM nobosbliamwy CTaHpapaa, vnu
KBasiMTeTa XM1BOTa Ha OCHOBY MpOCjeKa 3a AjenaTHoOCT, Mory
6UTU MCKpUBIbEHW. Ha npumjep, npocjeyHa HeTo mnnata
y npepabuBaykoj nHAycTpuju je m3Hocuna 1.289 KM vy
MapTy, @ YHyTap tbe, HajHVXa Y AjenaTHOCTM NMPOn3BOAHE
opjehe y BucnHu of 1.036 KM, Te HajBuwa y AjenatHOCTM
Nnpon3BoAHe OCHOBHMX (apmaLeyTCKMX Mpou3Boga U
dapmaueyTckux npenaparta, y BucnHu og 1.838 KM (a wo je
M3HaZ yKynHe npocjeyHe nnare 3a buX).

Y Benvkom 6pojy AjenaTHOCTM, Y Kojuma je 3aburbexkeH
3HayajaH pacT HOMMHaNHe nniate y OAHOCY Ha MapT 2024.
roAuHe, nnate cy 1 HakoH nosehara 6une ncnog npocjeka
33 eKOHOMWUjY y LijenHu. AKO ce oBa MHPOopMaLMja nocMatpa
Yy KOHTEKCTY TPpeHyTHUX opukuMja Ha TPXUWTY paga,
NMPBEHCTBEHO OfAJlacka pafHO CMOCOBHOr CTAHOBHMLUTBA,
W BUCOKE CTOME HEAKTMBHOCTM PajHO CrocobHor
CTaHOBHULUTBA, Moryhe je fa ce mopacT HOMUHasHe narte
[ecro 1 6e3 3HauajHWUjUX CUHAUKAHUX MPUTUCAKA, LITO
[OBOAM A0 3aKJbyyKa Aa nputucum y ogpeheHnm cektopuma
[lonase ca cTpaHe noHyge.

lpadukoH 2.15: Bpoj 3anocneHnx 1 NpoMjeHa y NPocjeyHoj
HOMWHAJIHOj HETO M1aTy, MO AjenaTHOCTMa
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V380p: BXAC Y OCHOCY Ha MapT 2024. roanHe

HanomeHa: MpukasaHe Cy AjenaTHOCTM y Kojuma je npocjeuHa nnata y mapty 2025. roguve 6una ucnog
npocjeka 3a buX. Y tuma je 61no 3anocnewo 68,7% o yKynHor 6poja 3anocneHnx ocoba
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3. DUHAHCUJICKU CEKTOP

MoHeTapHa KpeTatba Yy npBomM KBaptany 2025.
roguHe Kapakrepuwe 6narm nag MoHeTapHe Mace
y WMpeM u yXKem CMUCAY, Naj pesepBHOr HOBLa W,
noc/befuyvyHo, pacT MOHETapHUX MyATUNAMKaTopa.
Heto peBusHe pesepBe cy 3abuwbexune KBapTaiHU
nag, y3 3abwbexeHo nosBehawe KoeduuymjeHTa
nokpuha MoHeTapHe nacMBe AeBU3HUM pesepBama.
TpeHp pacta ocHoBULe 3a o6payyH o6aBe3He pe3epBe
M TpeHA naja BuWKa W3Haj obGaBe3He pesepBe cy
HacTaB/beHU y npBom KBaptany 2025. roguHe. Tokom
npBor KBapTana 2025. roguHe HacTaB/beH je pacTt
KpeauTa, a Aeno3mnTu cy 6naro cmarbeHu. Crarbe cTpaHe
nacmBe je HUKe Yy OfHOCY Ha MPEeTXOAHMN M3BjeluTajHn
nepuop, AOK je cTpaHa aKTuBa AOCTUINA NUCTOPUjCKN
MaKcuManHy BpujeaHocT. Y NpocjeKy KamaTHe cTomne Ha
HOBOYroBOpeHe fAenosnte n HoBoofjobGpeHe KpepuTe
HUcy 3abwbexune 3HavajHuje M3MjeHe y OAHOCY Ha
npeTxoAHU KBapTan.

3.1/leBu3He pe3epBe ¥ MOHETapHAa
KpeTama

Ha kpajy npsor kBaptana 2025. rogmHe, HeTO AeBU3HE
pe3sepBe cy u3sHocune 16,90 munujapgn KM (fpadrkoH
3.1). Y opHOCy Ha npeTxogHW KBapTan, HeTO [AeBU3He
pe3sepBe cy Mame 3a 739,1 munnoH KM, oKk cy y ogHOCy
Ha Kpaj NpBOr KBapTasa npetxoaHe roaunHe sehe 3a 872,3
MunvoHa. KeapTanHu nap [AeBM3HUX pe3epBu je 610
HajgsehyM pujenom nocsbepuua HeraTMBHOM KBapTasHOTD
canga KynoswuHe v npopaje KM c komepuujanHum 6aHKama
1N UHTEPHUM JEeNOHeHTMa Koju je n3Hocro 601,8 MunmnoHa
KM.

Mo ocHoBY cepBucMpatrba jaBHOr Ayra, y NpBOM KBapTany
2025. cy 3abuibexeHW OAAMBU Yy BWCUHWM op 3439
munvoHa KM. Kapa ce nornepa npomjeHa cTarba yKynHor
cnosbHor jaBHor gyra buX, 3aburbexeHa je HeTo oTnnata
of 272 mununoHa KM. JepgaH o pakTopa Koju je yTnuao Ha
HeraTmsaH cango KynosuHe v npogaje KM, n nocsbegmnyaH
naj AeBU3HUX pe3epBu je 6uno KBapTanHo noseharbe HETO
CTpaHe akTUBe 6aHaKa y n3Hocy og 167,7 MunvoHa (Buajetu
ano 3.3.3 CrpaHa aKTuBa 1 CTpaHa nacrBa KOMepumjanHmx
6aHaka). OcTatak npomjeHe y cangy Kynonpogaje KM je
nocsbeanLa OCTanmnx Kpetakba y nnaTHom 6unaHcy buX.

LIbbuX BUJITEH 1 2025

IpadukoH 3.1: bpyTo geBusHe pesepse LIBBuX n koeduumnjeHt
nokpvha MoHeTapHe nacriBe HeTo AeBM3HIM pe3epBama
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=== KoedpuuujeHT Nokpuha MoHeTapHe nacuse
[AeBU3HUM pe3epsama (4.c)

I V'+secTvunje y xapTuje
op BpvjeaHocTY (n.C.)

W3Bop: LIBBuX

Y npeBom KBapTany 2025. rogunHe je 3abusbexeH pacT
KoeduumjeHTa NoKprha MOHeTapHe NacyBe HETO AEBU3HNM
pe3epBama Ha 109,9%, wTo goaatHo noTephyje ctabunHocTt
BanyTHOr ogbopa 1 BUCOK CTEMEH CUTYPHOCTN MOHETapHOT
cuctema buX. Mpema m3BjewTajy 0 apaHXKmaHy BanyTHOT
opbopa, HeTo AeBusHe pesepse LBBuX cy Ha paH 31. 3.
2025. roguHe 6une sehe op MoHeTapHe nacmse LIBBuX 3a
1,52 munujapan KM, unme ce HacTaB/ba MNO3UTUBAH TPeHN
13 NPeTXOAHNX KBapTana. Y nornegy cTpykType noptderba
LEeBU3HUX pe3epBW, ycujen npunarohaBama noptoderba
TPKULWHMM YCNOBUMa W OYeKMBambUMa, 3abubexeHo je
nosehare yuyewha xapTuja of BpujedHOCTM Y nopTderby
neBun3Hux pesepsu (MpadurkoH 3.1).

Y npeom KBapTany 2025. rogriHe 3aburbexeH je 6naru nag
JApXara roToBMHe W3BaH MOHETApHWX BRAcTM y W3HOCY
28,3 munnoHa KM. Moo je y ncto Bpujeme 3abusbexeH
pacT rotoBuHe BaH 6aHaka of 62,6 munnoHa KM, oBakBo
KpeTarbe je pe3yntaT Cmarberba TOTOBMHCKE nosuuuje
KomepumjanHux 6aHaka. ¥ ogHocy Ha npBu kBapTan 2024.
rofuHe, W3HOC TOTOBMHE BaH MOHETapHWX BnacTu je
nopactao 3a 302,7 munnoHa KM.

Y nopeherwy ca Kpajem uyetBpTOr KBaptana 2024. roauvHe,
3a0MIbEXKEHO je 3HaYajHO CMatbere feno3uta 6aHaka Kog
MOHeTapHuX Bnactu og 736,4 munnoHa KM. Oagnvs genosuta
6aHKapcKkor cektopa ko LIBBuX, y npBom KBapTany, Mako
3HayajaH, HWje Heyobu4ajeH 3a MPBWU KBapTan Yy rOAUHM
(MpadukoH 3.2). MocmaTtpaHo Ha roanLLIHEM HUBOY, AENO3UTA
6aHaKa Kof MOHETApPHUX BNacTU Cy 3abUbeXUNN pacT of,
80,2 mununoHa KM. MNocsbeanyHo, yKynHu pe3epBHM HoBal,
3a6MIbEXIO je KBapTanHW nag of 767,6 munvoHa KM (4,97%).
OBakBa KpeTarba Cy oapas Beh cnomeHyTor noBehara HETO
CTpaHe aKTvBe y nopTtderbuma KoMepuumjanHux 6aHaka y
BbuX (Bugjetm gmo 3.3.3 CTpaHa akTMBa M CTpaHa Macusa
KomepLujanHyx 6aHaKa), Oanm1Ba feBur3a No OCHOBY OTnJaTe
CMOJSbHOM Ayra M OCTanuxX TpaHcakuuja 3abusbeXkeHux Ha
nnaTHoMm 6unaxcy buX. (MpadukoH 3.2).
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lpaduKkoH 3.2: KBapTanHe npomjeHe y KOMMOHEeHTamMa pe3epBHOT
HoBLA
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I roToBUHa M3BaH MOHeTapHMX BNacTh PesepsHu HoBaLy

W3Bop: LIBBnX

TpeHpn pacTta MOHETapHUX MyNTUMAMKATOpa 3a MOHeTapHe
arperate M1 n M2 je HactaBmbeH (MpadukoH 3.4). KeapTtanHe
npoMjeHe y BUCMHM HOBYaHe Mace cy Yy Hajsehoj mjepwm
6une pesynTtat naja HeTo CTpaHe aKTVBe KOHCONVAOBAaHOT
MOHeTapHOr cekTopa Yy wu3Hocy o 570 munnoHa KM.
Haj3HauajHmju pacT je ocTBapeH y HeTO MOoTpaxuBarbuma
Of UeHTpanHe Brage (3a ApeTasbe BMAjeTM nornasbe 3.3.
AKTMBHOCT/ KOMepuwmjanHux 6aHaka). Y wnctom nepvogy,
noTpaxviBarba o foMahux ceKTopa y akTMBM KOHCONMAO0BAHOT
MOHeTapHOr ceKTopa je nopacsa 3a npubnmxHo 805,5 MumoHa
KMy ogHocy Ha Kpaj feuembpa 2024. roguHe.

KpeTara MOHEeTapHuX arperata y npBOoM KBapTaiy je 06u/bexro
6narv nag NoHyge HoBLA y yxem 1 wupem cmucny (fpadurkoH
3.3). 3aburbexeH je KBapTasHU Naf MOHeTapHor arperata M1 3a
npubnmxHo 82,1 munuoH KM. Hajsehu paktop oBor cmaretba
je 6uno cmatrberbe YKYMHUX MPeHOCUBYX Aerno3uTa y Aomahoj
BanyTu (144,7 munuoHa KM), 3a wwTa je Haj3acnyHuju 6vo nag
NpPeHOCMBMX Aeno3uTa HebuHaHCMjcKnx npepyseha y gomahoj
Banytn of 521,7 munnoHa KM (Bugjetn guo 3.3.2 AKTUBHOCTM
KomepuwjanHux 6aHaka - [lenosntu). Y ogHoOCy Ha NpeTxodHu
KBapTas, 3abubexeH je pacT octanux Aenosnta® y gomahoj
BanyTu (6,4%), BOK Cy OCTane KaTeropuje fenosuta sabubexune
nag. Hajgehu KBapTanHu nap eBuAeHTMpPaH je 3a ocTane
[enosuTe y CTpaHoj BajlyTu 1 NpeHocrBe Aeno3ute y aoMahoj
BanytM (2,13% un 0,84% pecnektusHo). byoyhu pa je pact
OCTanux AenosvTa y gomahoj BanyT 6o NpUBAMXKHO jegHak
nagy NPeHOCKBYX 1 OCTannX AenosnTa y CTpaHoj BanyTu, KBasu
HoBaL, (QM) je 3a6V/bEXIMO He3HaTaH pPacT Y OAHOCY Ha YeTBPTU
kBapTan 2024. roguHe. CnomeHyTa KpeTata Yy MOHETapHOM
arperaty M1 v kBa3um HoBuy (QM) cy nosena fo 6naror noseharba
HoBYaHe mace mjepeHe M2 arperatom of 0,18% Ha KBapTasHOM
HNBOY Ha Kpajy mapTa 2025. rognHe.

IpadukoH 3.4: MoHeTapHa MynTuniMKaLuja
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[padukoH 3.3: KBapTanHe NpomjeHe MOHeTapHUX arperaTa
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3.2 O6aBe3Ha pe3epBa

TpeHp pacTa ocHoBMUe 3a 06pauyH obaBe3He pesepse je
HacTaB/beH 1 y NpBom KBapTany 2025. roguHe. [pocjeyHa
OCHOBMLA 3a Mjecel MapT je usHocuna npubnauxHo 36,15
munuvjapan KM, wro npeactasrba pact of 1,23% n 8,13% Ha
KBapTanHOM M roANLLIHEM HABOY PECMEKTUBHO.

3abubexeHn KBapTalHW pacT YKyrnHe OCHOBMLUE 3a
obpauyH obaBe3He pesepBe opf 437,9 munumoHa KM je
pe3ynTaTt pacTta OCHOBMLE 3a 0bpauyH obaBe3He pesepse
y KM op npnbnmxHo 572,2 munnoHa KM 1 naga ocHoBuue
3a obpauyH obaBe3He pe3epBe y OCTa/MM BajsyTama oOf
npubnuxHo 134,2 munnoHa KM. Yuewhe ocHoBuue y KM
Yy YKYNHOj ocHOBMUM 3a obpauyH obGaBe3He pe3sepBe je
n3Hocmno 60%, WTO NpefcTaB/ba HUBO KOju je 3aburbexeH
1 Ha Kpajy yeTBpTtor kBaprtana 2024. rogunHe. Y nornepy
pOYHOCTK, Ha Kpajy npBor kBapTtana 2025. roguHe, 84,09%
OCHOBMULe 3a 06pauyH obaBe3He pe3epBe ce OJHOCUIIO Ha
OCHOBWLY ca npeocTanum pocnujehem Ao roavHy pAaHa.
OBaj M3HOC NpepcTaB/ba 6nary pacT yyewha KpaTKkopouHe
OCHOBMLEe Yy OAHOCY Ha YeTBPTU KBapTan 2024., Te poyHa
CTPYKTypa OCHOBMLE OCTaje HenoBosbHa. V3pasuto
KpaTKOpOUYHa CTPYKTypa OCHOBHMLE 3a 0baBe3Hy pesepBy
je BMpeKTHW pe3yntaT Benukor ydyewha KpPaTKOPOUHMX
ZenosuTa y n3BoprmMa GrHaHcpara 6aHaka*'.

41 65,84% Oeno3uma y 6aHKapCKOM ceKmopy cnadd y kamezopujy
npeHocusux 0eno3umad, wimo YuHu 50,8% yKynHe nacuge 6aHKapckoz
cekmopa Ha Kpajy npgoe keapmarna 2025. 200uHe.




Y npBom KBapTany 2025. rognHe 3aburbexxeHo je KBapTanHo
CMatbere MPOCjeYyHOr CTama CpefcTaBa Ha payyHMMa
pe3epsu kox LIBBuX 3a nmpubnmxHo 174 munumoHa KM,
NPBEHCTBEHO yC/Mjel CMarbera BULWKa M3Haf obaBesHe
pe3epse 3a 217,7 munvoHa KM (TpadukoH 3.7). MNag BuwLKa
pe3epBM [AOMUHAHTHO je 6MO Yy3pokoBaH noBehamem
CTpaHe akTvBe 6aHaKa, WTO MMMIMLMPA UHTEH3MBUPaHEe
aKTMBHOCTM 6aHaka Ha MehyHapoAaHOM TPXMUWTY U
peopwujeHTauuWjy Anjena NMKBMAHUX CpefAcTaBa npema MHO
nosvyuvjama (Buajet nornassbe 3.1. [leBU3He pesepse ”
MOHEeTapHa KpeTatba). 42
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padukoH 3.5: Crarbe pauyHa pesepsu kog LIBBX n nmnnnuptHa ctona OP
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lpadukoH 3.6: KBapTanHe npomjeHe BULLKa 13Haf obaBe3He pe3epBe
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Ha kpajy npsor kBapTana 2025. roaguHe, NpoCcjeyHn BULLIAK
n3Hap obaBe3He pesepBe je, y OQHOCY Ha WCTU Mepuriof
npowne roguHe, Mawun 3a 600,5 munnoHa KM, a TpeHp
CMatbera BlLKa U3HaA obaBe3He pesepBe NPUCYTaH je of
2022. rognHe. Cmarbetbe BrLLIKa M3Hag obaBe3He pesepse
je 6uno nocebHO HarnaweHo y TOKy npeor kBapTana 2025.
n pgpyror kBaptana 2024. (TpadpukoH 3.6). Yuewhe BuULIKa
n3Hag obaBe3He pe3epBe Y YKYMHUM [pXamblMa Kop
LIBbuX je y npsom kBapTany nsHocno 37,57% 1 HuXu je
3a 7,8 nn y oAHOCY Ha UCTU Nepuof NMpeTxofHe rofguHe.
MocrbeanyHo, y nocmaTpaHom nepuogy MMnanLmnTHa ctona
ob6aBe3He pe3epBe je HMKa Y OfHOCY Ha NPOLLY KBapTan 1
nsHocu 16,02%. OBaj HMBO MMNILMTHE 06aBe3He pe3epBe
Ha Kpajy jegHOr KBapTafia je HajHUKU HVBO 3abuibeXkeH
oA Kpaja gpyror kBaptana 2012. rognHe Kaja je M3HOCKO
16,5%.

4 Y nocreedrux 200uHy 0aHa, pacm cmpade akmuee 6dHaka je
pe3ysimam peasnokayuje uMosuHe y akmusu 6aHaka ka noseharey
cpedcmasa 0enoHOBAHUX KOO Hepe3udeHama, me nopacma
UHBeCcMUparLa y 0bee3Huye UHOCMPAHUX 8/1a0d U Kopnopauyuja.

Y nocmatpaHom nepuogy LIBBnX Huje mujemana ctone
HakHafe Koje obpayyHaBa Ha payyHe pe3sepsu kop LIbbuX,
Kao Hu ctony obaBe3He pe3epBe Koja je m3Hocuna 10%
TOKOM YeTBpTOr KBapTtana 2024. roanHe.

3.3 AKTHMBHOCTY KOMEPILMJaTHUX
6aHaka

Tokom npBor KBapTana 2025. roguHe HacTaB/beH je TpeH[
pacTta KpeauTta, a Aeno3nTn cy 6naro cmamweHu. Crame
CTpaHe NacuBe je HUXKe Yy OfHOCY Ha MPETXOAHM V3BjeLuTajHN
nepuop, OOK je CTpaHa aKTMBa [OCTUMIA WCTOPUjCKU
MaKCMManHy BpujefHOCT. Y npocjeKy, KamaTHe cTone Ha
HOBOYroBOpeHe [erno3unte 1 HOBOoJoOOpeHe KpeauTe cCy
He3HaTHO CMakbeHe y OAHOCY Ha NPETXOAHY KBapTas.

3.3.1 Kpegutu

HacTtaBmajyhu TpeHpa pacta, yKynHu Kpegutu 6aHaka cy
y u3BjewTajHOM nepuopy nosehaHn 3a 636,9 munuoHa
KM Ha kBapTanHom HuBoy. OcTBapeHW KBapTasiHW pacT
of 2,5% Hajsnwn je og nonosuHe 2018. roguHe. Y npsom
KBapTany, nopep cekTopa CTaHOBHMWTBO U npepy3eha,
KpeanTHOM pacTy je JONPUHMO 1 CeKTOP Bflafe eHTUTeTa.
HakoH BrMcoKOr KpeauTHOr pacTta y NpPeTxogHOM KBapTany,
rofAuWbKN PacT YKYMHUX KpeauTa y n3BjelutajHomM nepuogy
je popatHo y6p3aH (10%) v Hajsehu je y 3aghux 16 rognHa
(MpadvkoH 3.7). JonpuHocKM ceKTopa CTAaHOBHUWTBA W
HedUHaHCMjCKMX NpuBaTHMX Npepy3eha KpeanTHOM pacTy
cy nosehaHu, a cTame Kpefgmta HePpUHAHCUJCKUM jaBHUM
npepy3ehrma je cmarbeHo.
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padukoH 3.7: KBapTanHu BONPUHOCK pacTy YKYNHUX KpeanTa
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baHke cy, MpemMa aHKeTU O KpPeaWTHOj aKTMBHOCTW®,
HajaBune nooLluTpaBare KPeaUTHNX CTaHAapha y CekTopy
HeduHaHcMjckmx npepy3eha, a HUXOBa MpPeTXofHa
OuYeKMBatba O pacTy Tpaibe cy noTtepheHa. Op Kpaja
2023. roguHe, KpeauTty HePUHAHCUJCKUM MpPUBATHUM
npegysehrma pacty no penaTMBHO BUCOKMM TOAMLIFKUM
ctonama (MpadukoH 3.8), a pacT je HacTaB/beH 1 y MNPBOM
kBapTany 2025. rognHe. Ha Kpajy Q1 2025. roguHe, poyHa
CTPYKTypa KpeguTa je penaTMBHO HernpoMujereHa, npu
yemy Cy ByropoYHU KpeanTn y HeprHaHCUjCKUM NPUBATHUM
npeay3sehnma 6unn 3actynibeHn ca 61%, a wrxoBo yyewhe
y KpeauTuma HepuHaHCUjCKUM jaBHUM npeny3ehuma je
NMOHOBO nopacsio ao 6nun3sy 80%.

lpadukoH 3.8: lopniume cTone pacTa KpeauTa y HedUHaHCUjCKUM
npenysehuma
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4 AHKema o kpedumHoj akmusHocmu 6aHaka y buX, W3sjewmaj 3a
yemspmu keapman 2024. 200uHe.
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Y aHKeTM O KpeawuTHOj aKTMBHOCTU GaHaka 3a 4eTBpTU
kBapTan 2024. rogvHe 6aHKe Cy M3HuWjesnle ouyekMBara Aa
he y ceKkTOpy CTaHOBHULITBA MpeOBfafaBaTé U3Yy3eTHO
NMO3NTMBHM YCIIOBM W Ha CTPaHW noHyae (KpeauTHM
CTaHAaApaWM) W Ha CTpaHW Tpaxme. baHke cy, Takohe,
VNCKOMYHULMpane oyeKkrBama fa ce KpeauTHW CTaHAapam
y opobpaBarby MOTPOLIAUYKUX M HEHaMjeHCKUX KpepuTa
CTaHOBHULITBY TOKOM MpBOr KBapTana 2025. rognHe Hehe
noowTpuT. Kao 1 y HEKONMKO NPEeTXOAHMX W3BjelTaja,
6aHKe cy noTBpAmne fa Tpaxa 3a KpeaunTuMa pacTte, y3
oyekmBarba fa he Tpakra 3a KpeauTuma CTaHOBHULITBA
HacTaBWTW Aa pacte. Kpegutn ctaHoBHUWTBa pacTy Beh
YeTBPTY rofMHYy Y3acCTOMHO, @ OCTBAPEHW rofuUbK pacT
(9,8%) Hajsehun je op nepuopa rnobanHe uHaHCKjcKe
Kpu3e. KBapTanHu pacT yKynHUX KpeauTa CTaHOBHULLTBY Y
Q1 2025. roguHe (2,5%) je n3Hag nNpocjeka 3aburbexxeHor y
2024. roguiHn.

HakoH napa y npetrxogHom kBaptany (npsu nyT oa 2016.
roguHe) ctambeHV KpepuTn 3a M3rpagky U KynoBUHY
HOBUX CTaMOEHMX jefMHMULA CY MOHOBO YMjepeHo nopacsim
MOACTAaKHYTM  BUCOKMM HMBOOM  LMjeHa  CTaMbeHux
HekpeTHMHa*. C ppyre cTpaHe, cTambeHW KpeauTn 3a
KynoBuHy noctojehux ctambeHnx jeauHuua Ccy HaKoH
BMICOKOT pacTay NpeTxofHOM KBapTay camo bnaronopacnu,
na je y oBOM KBapTany, 3a pa3fivKy Of MPETXO4HOr, pacT
KpepuTa CTaHOBHMLITBY MOHOBO MPETEXHO CKOLIEHTpUCaH
Ha TPXWWTY HEeHaMjeHCKUX MOTPOLWAYKNX KpeauTa.
[lonprHOC HEHaMjeHCKMX NOTPOLUAYKUX KpeamuTa YKYMHOM
pacTy KpeauTa CTaHOBHMWTBY 6MO je y u3BjeluTajHOM
nepuogy 3HaTHO BULIW HEro 'y MpPeTXofHOM KBapTasy, 2 fn
y ogHocy Ha 0,4 nn.

3.3.2 lenro3uTtn

Op nonosrHe 2022. rognHe je KOHTMHYNPAHO PErnMcTPoOBaHO
noseharbe cTarba yKynHuX genosmta gomahux cektopa y
BuX. MebyTnm, y oBOM M3BjeluTajHOM nepuogy, Npsu nyT
HakoH 11 KBapTana y3acCTOMHOr pacTa, CTarbe YKYMHUX
[enosunTa je, nako He3HaTHO, NMak cMatbeHo. CTarbe YKYMHNX
penosuta 6aHaka y Q1 2025. roguHe je u3Hocuno 33,79
munnjapan KM. PacTy yKynHMX fgenosuta Ha roaviHem
HUBOy (6,3%) Kao W yBMjeK HajBule Cy [OMNpUHMjenm
[eno3nTh CeKTopa CTaHOBHMUWITBA, AOK je AOMpPUHOC
cekTopa npuBaTHMX HedUHaHCKjcKX npepy3eha 6uo
ckopo Tpu nyTa Mmamu (MpadurkoH 3.9). Mocnuje rognHy faHa
pacTa cTame feno3mTa HeprHAHCKjCKUX jaBHUX npeay3eha
je NpBu NyT CMarbeHo.

“ [lpema 3a0rUM CpedrOopoYyHUM npojekyujama LbuX ouyekusaHu
pacm yujeHa HekpemHuHa y 2025. 200uHu je 11,3%, y3 gesuku nao y
HapeOHe 08uje 200UHe.
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padurKkoH 3.9: [lonprHOC roauLLbeM pacTy YKyMHMX feno3uta 6aHaka
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IpaduikoH 3.10: lonpuHoC KBapTasHOj CTONY pacTa Aeno3uTa
HeduHaHcHjckux npepyseha
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Ha KBapTanHOM HUBOY JOMPUHOC CEKTOpa CTaHOBHMLITBA
YKYMHOj npomjeHn genosuTta (-0,2 nn) je n garbe BMcoK (1,2
Mnn), Ta4HO Ha HMBOY MPOLLIOTOAMLLIHET NPOCjeYHOr pacTa.
Y npeTxogHOM KBapTany Hajsehu HeratmBaH AOMPUHOC
KBapTa/HOj NPOMjeHUN YKYMHMX Aeno3uta Aao je (Kao u y
HeKOJIMKO MPEeTXOAHMX KBapTana) CEeKTOp Bflafe eHTUTET],
[OK Cy y OBOMe W3BjellTajHOM Mepuogy Ha CMatbarbe
cTone pacta fJeno3wTa HajBule yTuuanyu [enosuntu
HeduMHaHCMjcKMX NpuBaTHMUX npegyseha (-1,5 nn). Mehy
OoCTanMM CeKTopMMa, MO yTWUajy Ha MpOMjeHy cTama
YKYMHUX fAeno3uta K3fBaja ce ceKTop HedUHaHCUjCKnX
jaBHUX Npepy3eha, unju cy 0eno3nTn cMameHn 3a 4,8%.

Y  npeTxogHOM  KBapTany  MNPEHOCMBM  [Eeno3vTu
HeduHaHcnjcknx npegyseha cy pacnm Opxe of ocTanux
Jenosnta  HedpuHaHcmjckux  npepyseha  (MpadumkoH
3.10), a y oBOMe KBapTajsy [OWIO je A0 W3paxKeHor
naga npeHocusmx fenosuTa. [lowTo je Ao naga AOLWNO
y CceKkTopy HedrHaHCMjcKUX npuBaTHUX npepyseha, a
Kako Cy MCTOBPEMEHO Mopac/iv TPaHCaKUMOHU Aerno3uTu
CTaHOBHULUTBA, OBa BeNMKa MPOMjeHa He Mopa HYXHO
npeacTaB/baTyi TPXKULWHY aHoManwujy, Beh moxe 6uTM 1
y3pOoKOBaHa 1cnnaTom npoduta Gpr3nUKom nuLy, BNaCHUKY
dupme, Kako ce To U paHuje aewasano. Kao nocbeanua
oBe Be/uKe npomjeHe yuewhe npeHOCMBUX feno3uTa y
YKyNHUM fgeno3ntuma HeduHaHcvjckux npegyseha Ha
Kpajy npBor KBapTasa OBe rofvHe je CMatbeHO y OfHOCY
Ha npeTxogHW KBapTan Ha 75,4%. BanyTHa cTpyKTypa
neno3unTa HepuHaHCKjcKux nNpegy3eha je roToBo McTa Kao
Ny NpeTXoAHOM KBapTany U yyewhe genosuta y CTpaHoj
BanyTny YKYNHUM [eno3nTrma HeduHaHcmjckmx npegyseha
je 31,6%.

TpaHcakumMoHn feno3nT 1 Aarbe Aajy Hajsehn gonpurHoc
pacTy peno3uWTa CTaHOBHUWITBA, Te  MapruvHasHum
JOMNPUHOCOM ierno3nTa no Buhery 1 AyropoyHux enosmTa.
Crarbe TpaHCaKLMOHMX Aeno3nTa y NpBom KeapTany 2025.
roavHe je 6uno fo capa Hajsuwe (8,85 munujapge KM), a
FbMXOB JOMNPUHOC YKYMHOM KBapTaJIHOM pacTy [enos3uTa
CTaHOBHUWTBA (2,4%) 61O je ymjepeHo Bucok (1,9 n.n.).
C ppyre cTpaHe 1 [YropoYHW [eno3nTVW CTaHOBHMLITA
cy HactaBunu ga pacty (fpadukoH 3.11), anu cnopujum
VNHTEH3UTETOM HEero y HeKONUKO MPEeTXOAHUX KBapTana.
CTpyKTypa Aenosnta CTaHOBHMILTBA je, MOCMATPaHO Ha
KBapTalHOM HUBOY, MOHOBO 6naro M3mujereHa y KopucT
TPaHCaKUMOHUX Aeno3nTa. Yuewhe yKYMHUX OYropouHUX
[ernosnTa CTaHOBHMWLITA Y Aeno3uTYMa CTaHOBHMILTBA je
27,9%, a TpaHCAKLUNOHMX Aeno3uTa je Ha 0 cafia HajBuwemM
HuBOY of 49%.

lpadukoH 3.11: [lyropoyHy AENO3NTM CTAHOBHULLTBA
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3.3.3 CrtpaHa aKkTHBa M CTpaHa I1acuBa
KOMepIMjamHuXx 6aHakKa

Ycnnjen HacTaBKa pacTa OpOYEeHMX [Jeno3nta Kof
Hepe3upeHaTa, CTpaHa akTviBa 6aHaka NOHOBO je AoCTUINa
MakcMmanHy BpujegHocT. CTpaHa nacuBa je CMarbeHa,
a HeTo CTpaHa akTMBa je NMOHOBO Bpnio 6nM3y HajBuwwe
BPWjefHOCTM U3 MapTa NpoLusie rognHe. Y CTpyKTypu cTpaHe
nacvBe je ofAp»aHO W3y3eTHO BUCOKO yuyelwhe KpepuTa
Hepe3naeHTMa, Koju pacTy Beh Tpy rogunHe y3acTomnHo.

CrpaHa akTmBa 6aHaka (fpadukoH 3.12) je nopacna 3a 2,2%,
a beHo CTame je 6,7 munnjapan KM. OBoj npomjeHu HajBuLwe
Cy Y NO3UTUBHOM CMUCITY JOMNPUHWjeNn OCTann (opoyeHnm)
[eno3nTy Ko Hepe3nfeHaTa, a y HeraTVBHOM NPeHOCKBHN
[eno3nTy Koj Hepe3raeHaTa 1 CTpaHa BanyTa. Y ofHoCy Ha
NPeTXOfHN KBapTaJsl OpPOYeH AeNO3UT KoL Hepe3neHTHUX
6aHKa BuWM cy 3a ckopo 10,5%. OBa nNpomjeHa je Be3aHa
3a CMarberbe CTpaHe BanyTe M MPEHOCKBUX Aeno3uTa Ha
KBapTalHOM HKBOY, M HacTaje Kao noc/bepuua u parbe
BMCOKIMX KaMaTHMX CTOMa Ha OpoYeHe jeno3unTe y 30HM eBpa.
Y opoyeHUM Jeno3ntMa Kog HepesnaeHTHMX 6aHaka, 1y
OYXXHUYKMM BPUMjeAHOCHM NanuprmMa n3gaTim ofj CTpaHe
Hepe3upgeHaTa (ocMM akuuja), 6aHKe Cy Ha Kpajy mapTa
2025. roguHe apxane 73,2% ctpaHe aktuge (3a 3,1 nn Buwe
Hero y NpeTxoAHOM KBapTay).

Ha roguwrem HMBOy cTpaHa nmacuBa je Beha 3a 35,6%,
a pacT pe3snpeHTHUX un3Bopa OurHaHCcMpawa 6OaHaka
(neno3utn 6aHaka) mHoro je mamwwn (6,3%), npu uvemy je
yuyewhe pe3npeHTHUX K3BOpa OUHaHCMpamwa 6GaHaka y
ob6aBe3ama 6aHaka JOMUHAHTHO®. foAuWHY PACcT CTpaHe
nacuse je 507 munnoHa KM, a pact genosmTa y BlacHULLTBY
6x. pe3ngeHaTa je yetupu nyta Behun*®. OcHoBHe npomjeHe y
CTpaHOj NacrBY Ha FOAULLHEM HUBOY CY, KO 1Y MPETXOAHOM
KBapTany, pacT yyewha ocTanux Kpeauta HepesupeHata
Ca jegHe CTpaHe, Te HacTaBak CMarbema yuewha octanmx
JenosuTa pesnpeHata c gpyre ctpaHe. Ha kpajy Q1 2025.
roguHe yuewhe KpegnTta HepesmaeHaTta y CTpaHoj Nacusm
6uno je 63,7%, a MHOTrO paHuje, youn nsbnjara naHgemuvije
KopoHa Bupyca (2019) oBn n3sopu 6unu cy camo TpehuHa
CTpaHe nacumee.

lpadukoH 3.12: CTpaHa akTBa baHaka
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IpaduikoH 3.13: CTpaHa nacusa 6aHaka
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Crarbe HeTO CTpaHe akTMBE Ha Kpajy M3BjeLuTajHor nepropaa
on 4,78 munujapge KM He3HaTHO je HmKe oOf HajBuwe
BpUjeQHOCTN HETO CTPaHe aKTuBe u3 mapTta 2024. roguvHe, a
CTpaHa aKkTuBa je 3a 3,5 nyTa Buwa oA cTpaHe nacmnse. CTpaHa
nacrvea je 611aro cMameHa y 0OfjHOCy Ha NPEeTXOAHU KBapTan
(MpadmkoH 3.13), Hajsehm Anjenom Kao nocsbepmua naga
OoCTanux Aenos3unta HepesnaeHarta.
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3.3.4 KamaTHe cTOoIIe

Y ToKy npBor kBapTana 2025. roguvHe 3abusbexeHo je
6naro cmamere KamaTHe CcTorne Ha yKyrnHe HoBoogobpeHe
KpeauTte 6aHaka, Ao HuBoa 4,92%. KamaTHe cTome Ha
HOBOYrOBOpPEHe KpeanTe CTAaHOBHULWWITBY Cy 6naro cMameHe
Ha KBapTanHom HuBoy (fpadukoH 3.14). Ha Kpajy npsor
KBapTana 2025. roanHe, KamaTHa cTona Ha HOBOYroBopeHe
ocTane, NoTpolwayke 1 ctambeHe KpepguTe je M3HOCUNA
5,66%, 546% wun 3,83% pecnektnBHo. llocmatpaHo Ha
roAulbeM HMBOY, YKYMHW HOBOOJOOPEHW Kpeputu
CcTaHOBHUWTBY cy Behu 3a 13,8%, a Ha KBapTanHoM 3a 13,1%.

# Ha kpajy mapma 2025. 200uHe 0eno3umu pe3udeHmHuX cekmopa cy
usHocuu 77% yKynHe nacuse 6aHaka.

% 3a 200uHy OaHa ykynHu Oeno3umu 6aHaka cy nopacnau 3a 2,01
munujapou KM.
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MpocjeyHa KamaTHa CTOMa Ha HOBOYrOBOPEHe KpepuTe
HedunHaHCKjcKUM Npedy3ehuma je y n3BjeluTajHOM neprogy
HVa Hero Ha Kpajy npotune roguHe. Y TPKULWHOM CErMeHTYy
Kpeauta HeduHaHcmjckum npepysehrma, ca nepuogom
dukcaumje kamatHe ctone usmebhy jegHe w neT roguHa,
KamaTHa cTtona je noeehaHa m Ha Kpajy Q1 2025. rognHe
OHa je 4,61%. OpgpxaHa je BMCOKa Tpakka 3a KpeauTuma
POYHOCTN M3HaA MeT roAviHa, ToOMe je OOMNPUHMO W Naj
KamaTHe cTore Ha OBaj AMO HOBOYrOBOPEHMX KpenuTa, a
HIMXO0BO yyelhe y yKynHMM HOBOOAOOPEHMM KpeauTuma je
[ocTnrmo 25,6% yKynHux kpeguta®’.

[padukoH 3.14: KamaTHe cTomne Ha HOBOOZOBPEHE KpeawnTe
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W3Bop: LIBBnX

HanomeHa: I'IpleazaHa KamaTtHa cTona je npocjeqna KamaTtHa ctona 3a cBe Hosooqoﬁpeue Kpeaute

CTaHOBHUWITBY 1 HepUHAHCHjCKUM Npefy3ehuma.

lpadukoH 3.15: KamaTHe cTone Ha HOBOYrOBOPEHE [eNo3unTe npema
BaslyTV yroBopara
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HakoH BMcoKor pacTa y NpeTxogHOM KBapTasy, y MPBOM KBapTany
BPUjeHOCT ~ HOBOYrOBOPEHVX  Aeno3unTa  HedbMHAHCKjCKNX
npepy3eha je cmatbeHa 3a 27%, a yKynHo je yrosopeHo 335,8
munroHa KM HoBux genosuTa. Mpolwuna rogrHa je 6una rogrHa
n3paxeHux GpyKTyaLmja y KamaTH/M CToMama Ha HOBOYrOBOpPEHe
Zenosute HedpurHaHcMjckmx npepyseha (3.16), a Ha NoYeTKy oBe
roguHe KamaTHe CTomne Ha OBOMe Auvjeny TPXKULWTa Cy NMOHOBO Y
nagy NocmaTpaHo y OAHOCY Ha Kpaj NpoLLsie rogrHe.

MNpocjeyHa KamaTHa CTOMa Ha YKyMNHe HOBOYrOoBOpeHe
[enosunTe y 13BjellTajHOM nepropy*® cmameHa je y ogHocy
Ha NpeTxoAHu KBapTas. HacTaB/beH je TpeH pacTa KamaTHe
CTOMe Ha HOBOYrOBOpPEHE Aeno3nUTe y POYHOM CErMeHTY O
jeAHe roavHe, a teHa BpMjefHOCT Ha Kpajy u3BjelutajHor
nepvoga o 1,9% je Ha Hajsuwem HUBOY y 3aptbux 11
roguHa. Y pouHom cermeHTy nsmehy jenHe v aBuje rognHe
KamaTHe cTone cy 6naro cmarbeHe, a y POYHOM CErMeHTYy
W3HaA OBUje roanHe CMarbere je 3HauyajHo, KamaTHe cTone
cy nane 3a 50 6n Ha KBapTasIHOM HUBOY.

HakoH cmamera y NpBa fBa KBapTasa npoLusie rogrHe, Te
noseharbay pyrom ujeny rogrHe npocjeyHa noHaeprcaHa
KaMaTHa CToma Ha YKyNnHe HOBOYroBOpeHe pfenosuTe
CTAHOBHULUTA je OO Kpaja W3BjelITajHOr nepuoga ocTtana
Ha HMBOY 13 pdeuembpa 2024. rognHe (MpadukoH 3.15).
BpujegHoCT HOBOYroBOpeHMX fenos3vTa y W3BjeLlTajHoOM
nepuogy, 567 munnoHa KM, Ha H1BOY je npoLuoroaniutber
npocjeka. KamaTHe cTone Ha HOBOYroBopeHe AenosuTe u'y
KM 1y eBpriMa pouHOCTM o ronHy fiaHa cy bnaro nopacne.
MNpBu Nyt og nonosuHe 2023. rogMHe KamaTHe CTone Ha
HOBOYroBOpeHe [eno3uTe CTaHOBHMWTBA Y AomMahoj u
CTpaHOj BanyTu Cy CKOPO n3jegHauveHe.

# [puje mpu 200uHe, y npgom kgapmasy 2022. 200UHe, Uxo80 ydewhe
Y YKynHUM H0800006peHUM Kpedumumd je 6uo cgeza 5,8%.

% He nocmoju cmamucmuka Ho80y2080peHUX 0eno3uma no subetvy,
na 360z HemoeyhHOCMU noHOepucara HUCYy KopuwmeHu npu
uspadyHagary npocjedHe Kamamue cmone. HogoyzosopeHu
0deno3zumu cy deno3umu ca 002080peHUM 0ocnujehem.

[padukoH 3.16: KamaTHe cTone Ha HOBOYrOBOPEHE [ieno3mnTe npema
BaJlyT! yroBopatba
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W3Bop: LIBBuX

Ha Kpajy npolune rogrHe oBa KamaTtHa cTona je 6una 2,2%, Jok
je weHa BpujefHOCT Ha Kpajy u3BjewTajHor nepuoga 1,92%.
KamaTHe cTone Ha HOBOYroBopeHe fieno3mute HeprHaHCKjCKIX
npegy3eha y KM cy 6naro nosehaHe, 3a pasnvky of KamaTHux
cTona Ha feno3unTe y eBpMMa Koje Cy 3HayajHO cmarbeHe. Y
NPeTXO[HOM Mneprofy 3abuibexeHe Cy pasfiuke y KaMaTHUM
cTonama Ha geno3sute HedrHaHcKjckmx npeayseha y fomahoj
CTpaHOj BanyTu, a Ha Kpajy OBOT 13BjeLUTajHOr neproga oHe cy
CKOPO M3jefiHaueHe Kao 1y CeKTOPY CTaHOBHMLLTBA ¥,

#“ Yyewhe Oenosuma 'y eypuma y yKynHum Oenosumuma
HegpuHaHcujckux npedysehay Q1 2025.200uHe je 31.6%, a 3a cekmop
CMAHoBHUWMEA 08aj nokasameso espusayuje je 41,7%.
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3.4 Bep3se

Kao n y npeTxogHOM KBapTany, M y MNpPBOM KBapTany
2025. roguHe Hajsehn pAuo npometa QPUHAHCUjCKM
WNHCTPYMEHTMa Ha 6ep3aHCKOM TPXKULITY OCTBapeH je Ha
SASE (TpadukoH 3.17). Op yKynHOr NnpomeTa, Koju je y MpBOM
kBapTany 2025. roanHe n3Hocmo 323,9 munuoHa KM, Ha
SASE ce ogHOCKno 65,7%. OBako Benunka pasnvkay npomeTy
nocbeanua je sehe BpujegHocTn emucnja Pepepauuje
BbocHe n XepueroBuHe Ha NpYMapHOM TPXKULUTY jaBHOT Ayra
y nopehemy c Penybnunkom Cprickom.

[padukoH 3.17: NpomeT Ha 6ep3ama
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[padukoH 3.18: EMucuje LecTomjeceyHmnx Tpe3opcKIux 3anmnca
Peny6nuke Cpricke

4,05% 4,0
4,00% 32
3,95% 24
3,90% 16
3,85% 08
3,80% X N N N N X N X X X S 00

< < < < < < < < < < wn

S & & & & S & S S S g

S S S S S S S S S S S

I & & & ] I & I & ] N

= o o < w ] < = o = o

S S S S 3 S 3 S S = 3

w S ) b s N o 8 < S

< N & = Q < N S I S =

[l Crona npuHoca o gocnujeha (n.c.)
WNseop: BLSE n SASE
HanomeHa: Ha x ocu je patym aykumje. YcnjewHocT emucuje npeactaB/ba oAHOC n3melhy ocTBapeHor n
NnaHupaHor N3Hoca emucuje.

@ YcnjewHoct emucuje

Y npeBom KBapTany oBe rogvHe Peny6nuka Cpncka je
eMMTOBana LuecTomMjeceyHe Tpe3opcke 3anuce, 1 ABa nyTa
netoroguwe o6se3HuLe. Kao 1 y npeTxogHOM KBapTany,
cBe eMucuje bune cy ycnjeluHe, a y CBUM eMuUcrjama omjep
NOKprBEHOCTY (0AHOC NPUCTUFNNX U NPUXBaheHNX NOHYAA)
6uo je jegHak unn Behu og jepaH. Mpsu NyT of HoBeMb6pa
2023. rognHe cTona npuHoca go gocnunjeha Ha npumapHom
TPXKNLWTY LUECTOMjeCeYHNX TPEe3opPCKMUX 3anuca 6una je
ncnopg 4% (MpadurkoH 3.18), a 1 Ha TPXKULLITY NETOrOANLLHUX
06Be3HMLa cToMNa NprHOCa Ao gocnujeha NoHOBO je, HakoH
rogu1Hy v no AaHa, nana ncnop 6%. Emmncmjom o6sesHmLa no
cTonu npuHoca go pgocnujeha of 5,5% npuKynibeHo je 90
munroHa KM, a emmncujom Tpesopckmx 3anmca 13,5 MunmnoHa
KM. Y oBoj roguHu Penybnuka Cpncka nnaHupana je pga ce
Ha Ayr pok 3agy»mn 862 munnoHa KM, a KpaTKOpPO4HO A0
BUCKHe o 8% of pefoBHUX Npuxopa bylieTa oCTBapeHX y
NPeTXo4HOj roanHn®,

%0 00nyka o 0y2opoyHom 3adyxerby Penybnuke Cpncke 3a 2025. 200uHy
u Oonyka o Kpamkopo4Hom 3adyxerby Penybauke Cpncke emucujom
mpe3opckux 3anuca 3a 2025. 200uHy, CI PC 110/24.
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YusBjewTajHomneprogy Oenepaunja bocHe n XepuerosnHe
eMuTOBana je ABa nyta obBesHMLe U jefHOM Tpe3opcke
3anuce, yKyrnHe HOMUHanHe BpujegHocTr of 139 munmoHa
KM. Emncuje cy BplueHe Ha TPXKMLWTY ABaHAECTOMjeCeUYHNX
Tpe3opcKkmx3anmca(3.19), TeTporognILbUXUNETOrOANLLHIX
o6Be3HuLa. OgHoc npucTUrnux 1 npuxsaheHnx noHyaa 6o
je nocebHO BNCOK Y eMrCMjama neToroanwbux obBesHuLa
1 OBaHaeCTOMjeceYyHMX TPEe30OpPCKMX 3amnuca, Kog Kojux je
Tpa)krba 3a BULIe of TPM MyTa npemalunna noHyay. HakoH
pacta y 2024. roguHu, npuHocK Ha jaBHu pyr Qepepaumje
bocHe 1 XepueroBuHe nanu cy y NnpBom KBapTany y CBUM
TPKUWHMM CErMEeHTMMA, a HajBuLle Ha KPaTKOPOYHOM
Awnjeny TpxmwTa. CTona npuHoca fo gocnujeha Ha TPXKNLWTY
[JBaHaeCTOMjeCceyHUX TPEe3OopCKMX 3anmca CMakeHa je 3a
74 6a3Ha noeHa (ca 3,32% Ha 2,58%), 4OK je nag npuHoca
Ha TPXMLITY TPOTOAULIKUX N NETOroAuLWbNX obBe3HMLa
610 HewWTo HMXKN — 28 6asHuX noeHa 1 52 6a3Ha noeHa,
pecneKkTrBHO.

paduikoH 3.19: EMucuja fBaHaeCTOMjeCeUYHUX TPE30PCKIX 3anuca
DOepepaumje bocHe 1 XepLerosuxe
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M Crona npuHoca ao pocnujeha Owmjep nokpueeHoCT emucuje (a.c.)
W3Bop: SASE

HanomeHa: Ha x ocu je patym aykuuje.




HakoH wWTO je y mNpeTxogHOM nepuogy BpUjedHOCT
Bep3aHckor nHaekca Peny6nuke Cpncke (BUPC) mupoBana,
Heun3BjeCHOCT y Morieay O4YeKkrBaHe AVBUAeHAe NojeAUHNX
aKLMOHapCKMX ApyluTaBa, Mpobnemn y MOCNOBatby
eneKTPOeHepreTCKor cekTopa, Te HecTabunHa NonuTMYKa
Knnuma obopwunn cy BpujegHoct BUPC-a 3a 5,2%. C gpyre
CTpaHe, Ha TpXuUwTy akuuja y Qepepaunju bocHe u
XepueroBrHe HacTaBSbeH je cHaxaH pacT (SASX 10 n SASX
30), roTOBO MCTVMM TEMMOM Kao 1 Y NPETXOAHOM KBapTay.
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4. CIIOJbHH CEKTOP
4.1 ITnaTHU 6MIJIaHC

bocHa n XepuerosuHa je y yetsptom KBapTany 2024. roguHe
3abubexuna pact gedpuuymta Tekyher pauyHa y nopebemy
¢ Tpehum KBapTanom, wTto ce Hajgehum aunjenom moxe
NPUNMCaTU CE30HCKOM KapaKkTepy Yy TProBUHWM yciyrama.
Hajsehn gno peduumta Ha pauyHy poba MOKprBeH je
HeTO MPWAMBMMA Ha payyHy ycyra Kao M Jo3HakaMa U3
MHOCTpaHCTBa. [TocmMaTpaHo Ha rogniukbem HMBOY, 3HavajaH
pact geduuymta Tekyher payyHa y 4eTBPTOM KBapTany
yTULAO je 1 Ha pacT geduunTa Tekyher payyHa nspaxeHor
y npoueHTma bAlM-a.

411 Texyhu u xanuTanHU padyyH

Y yerBpTOM KBapTany 2024. roguHe 3abausbexeH je
feduuunt Tekyher pauyHa y m3Hocy of 479,8 munuoHa
KM, wto npepctas/ba pact of 37,2% y OAHOCY Ha UCTH
kBapTan 2023. rognHe. Y yeTBPTOM KBapTajay Cy M3BO3 ”
yBO3 pobe pacnu CIMYHOM ANHAMUKOM, LUTO je y3 No3uuunjy
BuX Kao HeTo yBO3HMKa Ha MehyHapogHOM TPXULWTY poba
pe3ynTmpano n3pasuto BUCOKUM JedULUTOM Yy U3HOCY Of
2,95 munujapau KM. Hajsehu gro osor gedurumta nokpreeH
je HeTo MpunMBMMA Ha payyHy yciyra Kao U OUPEKTHUM
TpaHcheprMa 13 mMHocTpaHcTBa (MpadukoH 4.1). 3HaTHO
BMLIA rofuvlimba cTona pacta geduumta Tekyher pauyHa
y OfHOCYy Ha pacTt HomuHanHor B[lM-a pesyntupana je
roguwrum noseharem BpujegHocTn febuunTta nspakeHor
y npoueHTmMa biM-a 3a 90 6n go HMBoa oA 3,7%.

LIbbuX BUJITEH 1 2025

HeTo npunvem Ha payyHy ycniyra Ccy y YeTBPTOM KBapTany
2024. ropguHe 3abwbexeHn y BpujegHocT o 1,11
Mmunmnjapam KM, wto Ha roguwmwbem HMBOY MpefcTaB/ba
pact og 2,9% wunn 30,8 munuoHa KM. Pact HeTo npunuvBa
Ha payyHy ycJyra je noc/begmnua pacta HeTo npuanea no
OCHOBY foriasaka M MOTpOLWHe CTPaHWX TypucTa Koju
Ccy 3abWbexunu roguWmby pact of CKPOMHMX 1,9% u
npefcTaB/bajy BpMjefHOCHO Haj3HauvajHujy Kateropujy Ha
pauyHy ycnyra, AOK Cy CBe OCTasle KaTeropuje 3abubexmne
rogywKn nag BpujegHoctn (TpadmkoH 4.2). Mo3uTrBHa
KpeTarba y CermMeHTy fornas3aka W MoTPOLHe CTPaHUX
TypucTa MOry ce ouekuBatv 1 y rnpsom Ksaptany 2025.
roguHe, Kaga je 3abwbexeHo 7,7% Buwe Hoherba vy
opHocy Ha npsu Kkeaptan 2024. rognHe. CKpomMaH HUBO
€KOHOMCKe aKTMBHOCTU Y pa3BUjeHUM 3em/bama yTuLao
je Ha nap BpujegHOCTN HETO MpurBa MO OCHOBY yciyra
obpafe n popage pobe op 2,9%, KaO U HETO NPUIUBK
NO OCHOBY TeNeKOMYHUKAUMOHMX, KOMMjyTepCKux wu
nHbopmaumoHux ycnyra (nag of 8,3%). Ynpkoc pacty
obriMa CrosbHOTProBMHCKE POGHE pa3MjeHe y YeTBPTOM
KBapTasy, HeTO MPWINBM MO OCHOBY YyCryra TpaHCnopTta
Cy 3abwmbexunu ropvikbyu nag BpujegHoctn op 10,1%,
WTo ce Hajgehum pujeniom MoXe npunucat npekmay
XerpbesHunukor caobpahaja npema nyum lNnoue, jegHoj on
Haj3HayajHWjVIX KOMYHMKaLMja 3a TepeTHM caobpahaj.

TpadukoH 4.1: Tekyhu pauyH
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[paduKoH 4.2: PauyH ycnyra y nnaTHoM 6unaHcy
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W3sop: LIBBUX vHpopmaLyoHe ycnyre (HeTo)

Ha pauyHy npumapHor JOXOTKa, y YeTBpTOM KBapTany 2024.
roguHe je 3abusbexeH HeraTMBaH canfo y BpuWjedHOCTM
oa 120,1 munron KM, wro je 3a 83,9 munuoHa KM Buwe y
nopehery canctumksapTanom2023.rognHe. Heto pacxogm
Nno OCHOBY WHBeCTMpara Ccy usHocunm 4959 munnoHa
KM n Bnwn cy 3a 121,8 munnoHa KM y ogHocy Ha mctn
neproA NpPeTxofHe rogrHe NPBEHCTBEHO Kao nocsbeaunua
Behyx pacxofa MO OCHOBY AUPEKTHMX WHBecTUuMja
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Hepe3ngeHaTa, AOK Cy HETO MPWIUBK NO OCHOBY HakHaja
3anoc/IeHNMa Y MHOCTPAHCTBY n3Hocunuy 365,1 munnoH KM,
LITO NpeAcTaBsba roguwmn pact og 14,0%.

Ha pauyHy cekyHAapHOT OXOTKa, HETO NPWANBU NO OCHOBY
[03HaKa U3 MHOCTPAHCTBA 3abUSbeXXeHW Cy Y BpPujefHoCTH
oa 1,04 munujapgn KM, wto npeacrasma pact og 10,3%
y OLHOCY Ha UCTU nepuog npetxopHe roauHe (MpadrkoH
4.3). HeTo npunvBmM No OCHOBY MNeH3uja U3 MHOCTPAHCTBA
ocTBapeHu cy y msHocy of 404,8 munumoHa KM n maru
cy 3a 5,9% y ogHocy Ha uctn nepuog 2023. roanHe, WTO
npeAcTaB/ba MPBO TFOAWLWHbE CMarbere Y MNoC/befHux
JeceT KBapTana.

lpaduKkoH 4.3: KomneHsaumje 3anocsieHIM y THOCTPAHCTBY, flO3HaKe U
neH3uje U3 MHOCTpaHCTBa
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W3Bop: LIBBuX

4.1.2 PuHAHCHUJCKM PAYYH

YyetBpTOMKBapTany 2024.roguHe Ha PUHAHCUCKOM padyHy
je 3aburbexxeH HeTO NpPUIMB cpefcTaBa y M3Hocy of 182,5
munmoHa KM. Oeduuut Tekyher pauyHa y nocmatpaHom
nepuogy je Hajgehum pujenom ¢GuHaHCUPaH HeTo
NPUINBMMA MO OCHOBY AWPEKTHUX CTPaHMX MHBecTUuuja
Kao 1 No ocHOBY BanyTa v genosuta (fpadukoH 4.4). Heto
NPWINBU NO OCHOBY CTPAHUX AUPEKTHUX UHBECTMLMja CY Y
nocmaTtpaHom nepuogy nsHocunu 486,7 mmnmoHa KM, wro
npepcTaBba pact of 257,9 munnoHa KM y ogHocy Ha uctm
kBapTan 2023. roguHe. Og oBor n3Hoca, 62,5% ce ogHoOCK
Ha peuHBeCTMpaHy 3apafy, [OK oOcCTaTak MpefcTaB/ba
WHBECTMpPame y OYXKHUUYKE MHCTPYMeHTe. Y nocMaTpaHoMm
neprogy Huje 3abusbekeHa 3HauyajHMja aKTUBHOCT Kako
Jomahnx Tako HY CTPaHMX MHBECTUTOPa MO OCHOBY NopTderb
WHBECTMLMja, TaKO Aa Cy OHa 3abwbexuna HeTo OANMB
y BpujeaHoct of 67,6 munuoHa KM, Hajsehum gujenom
Kao nocsbepuuy WHBeCTMUMja AomMahux uHBecTMTOpa Yy
WHOCTpaHe AyXHUYKe XapTunje of BpujeaHOCTL.
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Y OKBMPY OCTanMX UHBECTMLMjA, Y YETBPTOM KBapTany je
3abn/beXkeH HeTO MpWMB CpefcTaBa y M3Hocy of 472,2
munmnoHa KM. MocmaTpaHo feTasbHuje, No OCHOBY BanyTa 1
JenosuTa je 3abubexxeH HeTo NPWANB CPefcTaBa y N3HoOCy
of 322,0 munmoHa KM, Kao pesyntaT cMarbera CTpaHe
aKTUBe GaHKapCKOr 1 cekTopa HedprHaHCHjcKux npegyseha.
HeTto npunvByM no OCHOBY 3ajMOBa 3abU/beXeHu cy Y
BpujegHoCcT of 44,4 munnoHa KM u Hajsehum anjenom
Cy pe3ynTtaT HOBMX OYyropoyHuX 3ajMoBa cektopa Bnage
y3 ucTtoBpemeHy otnnaty noctojehux 3ajmoBa MMO-y.
Heto ¢urHaHcMparbe NO OCHOBY TProBauykux Kpeauta u
aBaHca (HeTo npunue y n3Hocy of 136,3 mununoHa KM) jey
rnocmatpaHom nepuogy 6mno nsHag BpujefHOCTU U3 UCTor
nepuiopa 2023. roguHe (pact of 8,7%) wTo je y cknagy c
pacToMm CrosbHe TProBuHe y NCTOM Nepuogy. 3HaTHO BULLIM
HMBO HETO MPWMBA U3 MHOCTPAHCTBA Y OAHOCY Ha HUBO
geduumta Tekyher pauyHa, y yeTBpTOM KBapTany 2024.
rofjvHe, pe3ynTrpao je pacToM pe3epBHe aKTVBe Y N3HOCY
on 707,0 munnoHa KM. HeTo geBun3He pe3epse y NpBOM
KBapTtany 2025. roguHe cy ce cmarbune 3a 737,8 munmoHa
KM. Moeehate MHOCTpaHe akTMBe GAaHKAPCKOr CeKTopa,
npaheHo ymjepeHrM CMatberbeM NacuBe, y3 3HavajaH H1BO
oTnnaTte CroSbHOT fyra yTULAo je Ha CMarberbe AeBU3HMX
pe3epBu y npBom KBapTany 2025. roguHe. [eTarbHuje
nornegatu y nornasspy 3.1 [leBn3He pe3epBe 1 MOHeTapHa
KpeTama.

[padukoH 4.4: DuHaHCKjCKM payyH
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4.2 CnojbHa TProBMHA

Y npBom KBapTany 2025. roguHe je Jowno Jo pacta obuma
CMO/bHOTPrOBMHCKE pPOGHE pa3mjeHe, Kako Ha CTpaHu
yBO3a, TakO U Ha CTpaHu M3BO33, WTO je y3 no3uuyujy bnX
Kao HeTo YBO3HMKa Ha MehyHapogHOM TpXuwTy poba
pe3ynTnpano CrosbHOTPrOBUHCKMM POOGHMM AedUUnTOM Of
3,07 munujapan KM (rpadvikoHn 4.5 n 4.6). Ynpkoc cnabum
noKasaTesblma Ha TPXKMLLTUMA 3eMasba raBHUX TPFOBUHCKIMX
napTHepa, n3Bo3 pobe n3 buX je y npsom kaptany Tekyhe
roavHe 3abWbeXMo 3HauyajaH roAuWHK PacT, Koju ce
LjeNMMNYHO MOKe NoBe3aTh U € 6a3HM epeKTOM.




TpkuwTe EY TpaguumoHanHO npefcTaB/ba Haj3HauvajHuje
N3BO3HO TPXKMLWTe 3a 6x. npomnssoge (73,8% 13B03a), AOK je
Ha TpxkuwTte CEFTA nnacnpaHo 16,7% yKynHor 13Bo3a.

Y nepuogy jaHyap-mapt 2025. rognHe 13 buX je nsseseHo
pobe y BpujegHocT op 4,12 munujappgn KM, wro
npeactas/ba pact of 6,8% y ogHOCy Ha MCTU nepuopj
npetxogHe roauHe. [leta/bHuje MOCMATpPaHO, CKOPO CBe
HajsHauyajHMje 13BO3He rpyne poba cy 3abubexune
rofgu1LWHbKN PacTy NPBOM KBapTaly, C TUM LLITO Ce 3HavajaH funo
pacta MoXe NpUnMcaTm HUCKMM BpUjefHOCTUMA U3 NPBOT
KBapTana nperxopgHe roauHe. Hajsehn pact 3abumbexeH je
Ko[ 13B0O3a NPoM3BOAa MMHepPanHor nopujekna (21,9%), on
yera ce Hajeehy 1O OAHOCK Ha M3BO3 ENTIEKTPUYHE eHepruje.
Mopen 6a3Hor edekTa, rognLbY PacT BPUjeaHOCTY N3B03a
eneKTprYHe eHepruje je nocsbeauna 1 LjeHOBHOr edekTa
C 003pOM Ha TO Aa Cy UMjeHe eNleKTpUYHE eHepruje Ha
6ep3n y byanmnewTtn y npBom KBapTany 2025. roguHe
6une CKOpo ABOCTPYKO BHLIE Yy OAHOCY Ha WCTWU Mepuof
npeTxofHe roguHe®'. PacT umjeHa enekTpuyHe eHepruje
pe3ynTaT je ce30HCK/ noehaHe NoTpaxme Kao u cnabujer
JonpuHoca npou3BoAme 13  OBHOB/BUBMX  U3BOPA,
npeeHcTBeHO nomohy eHepruje BjeTpa. Takohe n ocTtane
3HauyajHe KaTeropuje cy 3abwbexune roaulimbM pacT:
npoussoan xemujcke mHayctpuje (10,5%), 6a3Hn meTanu
(10,4%) n mawwmHe 1 anapatu (2,0%). C gpyre cTpaHe, N3B03
HamjellTaja je HacTaBMO TPeHA roAuvwmer naga M3Bo3a
JeceTu KBapTan y Hu3y (mag oa 5,5%).
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Y OKBMpY NpOM3BOAA MUHEPASIHOTr MNopwujekna, nopen
JOMMHAHTHOr ydyewha Hapte u HadTHMX [AepuBarTa,
notpe6bHo je nctahu Aa je BpuMjeaHOCT yBO3a enekTpuyHe
eHepruje nosehaHa 3a ckopo cefam nyTa ycnvjen cnabumx
XNApOnowkKux ycnosa y buX n cmamera nponssogme y
TepmoesnieKTpaHama, Tako Aa je y npBom KBapTany buX 6una
HETO YBO3HUK eNneKkTpuUYHe eHepruje. YBO3 TPaHCMOPTHUX
CcpefcTaBa, Koju je y3 Marbe ocumnaumnje nocsbere Yetupu
rofiMHe MMao n3paxeHy ANHaM1KY pacTa, y NpBOM KBapTany
2025. roavHe je 3abusbexuno roguwbun nag og 2,3%.

lpaduKkoH 4.5: lopniuke NpomjeHe BpujeAHOCTU 13BO3a MO rpynama
npovisBofa
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[padukoH 4.6: lopnLuHe NpomjeHe BpUjeAHOCTMN yBO3a Mo rpynama
npowuseopa

50,0% 25,0%
40,0% 200%
30,0% I 15,0%
20,0% I 10,0%
100% [ J 50%

0,0% 0,0%
10,0% 5,0%
20,0% I I -10,0%
-30,0% i -15,0%
-40,0% -20,0%

Q1 ‘ Q ‘ Q3 ‘ Q4 Q1 ‘ Q ‘ Q3 ‘ Q4 Q1
2023. 2024. 2025.

I Toarcnoptha cpeacsa [l Mawvke v anapatu

I 52311 meranu

Mpexpambete npepahesnHe

-F‘ HOT

— YKYMHO yBO3 (A.C.)

W3eop: BXAC

YB03 pobe y buX Gusbexxn no3uT1BHE roauLbe cTone pacta
Beh net KBapTana y HuU3y, a y nepuopy jaHyap-mapt 2025.
rogunHe yBeseHo je pobe y BpujegHocT og 7,18 munujapau
KM, wrto npeacTaBiba roguiliby pact og 5,5%. logunwkbm pact
BpPUjeaHOCTM yBO3a pobe y3pOoKOBaH je pacTom yBo3a BehuHe
Haj3HauajHmjux rpyna npowussoga: 6asHm metanu (10,4%),
npon3Boan MUHepanHor nopujekna (7,5%), npexpambeHe
npepahesuHe (3,7%) 1 MawwmnHe 1 anapatu (0,9%).

> U3sop: www.kwhprice.eu

4.3 HoMmuHanHu U peanHu epeKTUBHU
Kypc KM

HomuHanHu ebektuBHn Kypc KM jey debpyapy 2025.roanHe
3abnbexmno HesHaTHy anpeuujauujy (0,02%) y ogHocy Ha
ncTn Mjecel npetxofHe roguHe (MpadukoH 4.7). Kpetare
NEER-a je Hajehum pujenom y3pokKoBaHO KpeTamem
EUR Hawe cupapeHe BanyTe npema BajsyTama 3emaba
Haj3HauajHUjUX TProBUHCKUX NapTHepa Mehy Kojuma je KM
3abu/beXkuna HOMUHaNHy roaulimy anpeuujauunjy npema
Typckoj nnpw (12,5%), Aok je 3aburbexeHa genpeunjaumja
npema nosbckoj 3no0tu (3,9%), amepuukom gonapy (3,8%),
6puTaHckoj GyHTU (3,6%) 1 KNHECKOM jyaHy (2,7%). PeanHu
edeKTMBHM Kypc, TAje je MHAEeKC MOTPOLWAYKMUX UMjeHa
KopuwTeH Kao pednatop, y ¢ebpyapy je 3abumbexno
roguwmwy genpeuunjaumnjy og 0,6%. Oenpeunjaumja REER-a
je noc/peanLa HewTo BMLWINX cTona uHdnaumje y 3emmwama
rMaBHUM TPrOBMHCKMM MapTHepuMmMa Yy OAHocy Ha buX
(3,5%), a npBeHcTBEHO Y Typckoj (39,1%), Cpbuju (4,1%) n
XpBaTckoj (4,8%).
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C ppyre cTpaHe, peanHun epeKTUBHU KYypC, raje je UHAEeKC
nponsBohaukmx uujeHa WHAYcTpuje (gomahe TpXKuUWTe)
kopuwheH Kao pednatop, of nouetka 2023. roguHe
6ubexn anpeuunjaunjy, C TUM WTO of centembpa 2024.
roguHe ctone anpeuvjauuje nmajy onagajyhu TpeHg, Tako
na je y debpyapy Tekyhe roguHe REER PPl 3abumbexuno
roavwmy anpeuuvjaunjy og 2,4%. Anpeumjaumnja REER PPI
je noc/beamua NpPoCjeyHo BULIKX CTOMa MPOor3BOHAUYKMX
unjeHa uHayctpuje y buX y ogHocy Ha 3em/be rnaBHe
TProBUHCKe NapTHepe, C 0631POM Ha TO [la PacT TPOLLKOBa
npov3BoArwe Ha fJomahem TpPXuwWTy, nonyT nnata wu
TPOLWKOBa eNeKTpUYHE eHepruje, Bplie MPUTWCaK Ha
npoussBohauke UMjeHe Koje Yy noc/beamnx jefaHaecT
Mjeceuy brurbexke TPEHA PacTa, LWTO Yy AYroM POKy yTuye Ha
naf LjeHOBHEe KOHKYPEHTHOCTW.

lpadukoH 4.7: Topniure npomjeHe y AeBrsHoM Kypcy KM
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5. BJIAODVUHE ®UHAHCHUJE

5.1 BnaguHe puHaHCH]e

PesnaupaH npumapHu ¢uckanHu 6unaHc m3 mobanHor
¢duckanHor okeupa buX (MO buX) 3a nepuop 2025-2027),
n3pabeHy felembpy 2024.rogmHe’?, y ofHOCY Ha NPEeTXO4HM
F®O buX 3a nepuop 2024-2026 13 jaHyapa 2024. rognHe,
jacHo oppaxaBa noroplwame ¢UCKanHMX MoKasaTesrba
(TpadmkoH 5.1). 3HauajHa oAacTynarba Yy MAAHMPAHUM
npuxognma (pact of 484 munuorHa KM) y3 uctoBpemeHu
WHTEH3MBHMjK pacT pacxoga (pact og 901 munrnoHa KM) y
2024.ropuHu, yrnaBHoOM cy oapa3s noeeharba nnatay jaBHOM
CEeKTOpY W coumjaiHMX faBarba, Kao 1 neHsnja. Ose mjepe,
nako cy bune ycmjepeHe Ha ybnaxasarbe noc/beamLia pacra
TPOLUKOBA »MBOTa, 3HaTHO Cy noBehane Tekyhy NOTpoOLLbY.

[padukoH 5.1: MNprmapHu rcKanHy bunaHc
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W3Bop: MuHncTapcTeo puHaHcwnja u Tpesopa buX: https:/www.mft.gov.ba/
Hanomena: *MnaH

Y npeom kBaptany 2025. rognHe eHTUTETCKe Bnage Cy
HacTaBuie C VIMMJIEMEHTAUMjOM 3HayajHux noseharba
n3gBajarba 3a nnate v neHsuje. Bnaga Qepepaumnje buX
je m3Bpwwuna nosehare MUHMMaNHe nnate, Koja of
npsor jaHyapa 2025. roguHe u3Hocn 1000 KM. Oso je
npeacTaB/bano 3HayajHo noseharbe MUHUManNHe nnate
(381 KM). HaBepeHa ognyka Bnage ®epepauwnje buX je
NCKOMyHMUKMpana nobosbluatbe XMBOTHOM CTaHAapha W
pjewaBarbe eKOHOMCKMX M3a3oBa y Oepepaunju buX Kao
uwb. WctoBpemeHo, ga 6w ybnaxmuna ontepehere 3a
nocnopgasue, Hapounto Mane ¢vpme, Bnaga ®epepaunje
BbuX je poHmnjena mjepe pedyHanparba AOAATHUX MOPECKNX
ontepehera Ha NocnogasLe 3a NeproA of AeBET MjeceLn.
Y kateropuju nensuja, Bnapa ®buX je op jaHyapa 2025.
rognHe n3spLumnna noseharbe neHsuja on 4,6%, unjy ncnnaty
je peanusoBana y3 anpuicke neHsuje C akOHTAaTVBHOM
nprmMjeHom of jaHyapa 2025. rogrHe, HakoH LWTO je YCBOjeH
6yuet ®epepauuje buX 3a 2025. roguHy.

2. [lodayu 3a 2024. 200uHy y [QO 2025-2027 cy HasedeHU Kao N/aH.

Takobe, nnaHupaHo je n pgopatHo noeehatbe 3a oko 2%.
HaBepeHo noseharbe je mMnaHUpaHoO y ckfiagy C pacTom
noTpowaykmx umjeHa m bAMN-a n3 nperxogHe roguHe.
WcToBpemeHo, Bnaga Penybnuke Cpnicke je y jaHyapy 2025.
rofMHe yTBpAUIa MAHUMASHY MNaTy y CKNagy ca CTpy4YHOM
cnpemom, Tako fja ce MUHMManHa nnata Kpehe y pacnoHy
of 900 KM go 1300 KM. Y kaTeropuju neHsumja, Bnaga PC
je nouetkom 2025. rogrHe goHUjena OflyKy O pefoOBHOM
roguimbemM ycknabumBamwy neHsuja, Koje je M3HOCUNo pact
opn 6%.

Y cknagy ca Opnykom O [yropoyHOM 3ajyuBakby
Peny6nuke Cpncke 3a 2025. rognHy??, Penybnuka Cpncka
y 2025. rognHn nnaHupa fga ce AYyropoyvyHO 3afyKun Ha
Jomahem TpXMWTY KanuTana 3a 358,0 munuoHa KM, a Ha
MehyHapofHOM UHAHCKjCKOM TPXUWTY 3a 504 MUMOHa
KM. CpepctBa npubaBrbeHa AYropoYHVM 3afyKMBarem
he 6utn ynotpujebrbeHa 3a dUHaHCMpame KanuTanHux
MHBeCTMUMja, pedrHaHCMpame YKYMHOr gyra uavm aujena
pgyra Peny6nuke Cpncke. MctoBpemeHo, y cknapy ca
Op/lykoM O KpaTKOPOYHOM 3apyKmBarby*’, Penybnuka
Cpncka nnaHupa fa ce 3afyn eMUCUjoM KPaTKOPOYHMX
3anuca 3a 2025. roguHy, a 3agyxere Moxe OUTK HajBuLle
Jo 8% penoBHUX Mpuxofda OCTBAPEHUX Y MPETXOAHOj
dVCKaNHOj roguHN C KAMAaTHOM CTOMOM KOja He MoXKe 6UTK
Beha op peneBaHTHOr Eypmbopa +1,5%, a pok gocnujeha
TPE30PCKMX 3annca Hajay»e JO FOAnHY fAaHa. Y cknagy ca
Bywetom Penybnuke Cpncke 3a 2025. roguHy*® 3a otnnaTy
jaBHor gyra je nnaHupaHo 815,9 munuoHa KM (oko 13,4%
nnaHupaHor Oyuyeta y 2025. rogumHu). C pgpyre cTpaHe,
®epepaymja buXy 2025. roguHy NNaHvpa Aa ce 3agy»Kun Kog,
VHO KpeanTopa y n3Hocy of 946,3 munnoHa KM, fok je 3a
oTnnaTy yHyTpalwer gyra ninaHnpaHo 454,0 munnoHa KM,
WTo je y cknagy ca MobanHum oKBMPOM.

Mpema noc/befbyM AOCTYMHMM MOAAUMMA, YKYNaH jaBHU
ayr (npema MacTprXTCKMM KpUTepmrjriMa) Ha Kpajy YeTBpTor
kBapTana 2024. roguHe n3Hocuo je 14,06 munujapan KMy
HOMUMHanHoOM un3Hocy (MpadukoH 5.2), oK je yKynaH jaBHM
ayr m3Hocno 14,09 munujapgm KM, wto y npoueHTMmMa
B[iM-a n3Hocu 26,1% (MpadukoH 5.3).

* W3eop: HapooHa ckynwmuHa Peny6nuke Cpncke: O0nyka o
dy2opoyHoMm 3adyxusarby Penybnuke Cpncke 3a 2024. 200UHy.

** W3eop: HapooHa ckynwmuHa Peny6nuke Cpncke: O0nyka o
Kpamkopo4yHoMm 3adyxusarey Penybauke Cpncke 3a 2025. 200UHy.

* W3eop: MuHucmapcmeo ¢uHaHcuja Penybnuke Cpncke: byuem
Peny6nuke Cpncke 3a 2025. 200UHy.

% Wzeop: QuckanHu cagjem buX: [nobanHu oksup puckanHoez bunarca
unonumukay buX 2025-2027.
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paduKkoH 5.2: YKynaH 6pyTo Aayr 1 roguiurbe cTore pacrta
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YKyMHN By>KHUYKE XapTuje oA BpMjeAHOCTV nanupm (n.ckana)

W3sop: LIBBX

Cmarberbe fyra, um3paxeHor y omjepy npema bBAll-y,
YrnaBHOM je oApa3 pacta HomuHanHor bAMM-a. ¥ vetBpTOM
kBaptany 2024. rognHe, nosy4eHo je 101,2 munnoHa KM op
WHO KpeanTopa, ann o63mpom fa je cepBUCMpPaHN U3HOC
npema MHO KpeauTopuma y YeTBpTOM KBapTany 6ro sehu
Of} 3HOCa MOBYYeHMX cpeacTaBa 1 M3HOCKMO 314,3 MUIMOHa
KM, 3aburbexeH je HeTo mo3uTMBaH edekaT y M3HOCY Of
213,1 munuoH KM.

Havume, Ha Kpajy npBor KBapTana 3afyXeHOCT cekTopa
reHepanHe Bnage 3abwbexuna je roguwmwy pacT Ha
OCHOBY XapTuja Of BpwujegHOCTM n Kpeauta 12,5% n
23,6% pecnekTnBHO. W3noxeHOCT GaHKapcKor cektopa
npema cekTopy reHepasnHe Bnage (Kpegutn v xaptuje of
BpUWjedHOCTM) Ha Kpajy MapTa 2025. roguHe je 6una 9,3%
YKyrnHe akTvBe 6aHKapCKor cekTopa.

[paduKoH 5.4: 3apyKeHOCT reHepanHe Bnage Kof KoMepLmjanHnx
6aHaKa, roguLltbe NpomjeHe
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W3eop: LIBBX.

lpadukoH 5.3: YkynaH 6pyTo ayr cektopa Bnage
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W3sop: LIBBX

CpefctBa MnoByyeHa Of WHO Kpeautopa Cy YrnaBHOM
KopuwheHa 3a MyTHY W eHepreTcky WHPPacTpyKTypy>’.
MNpema noc/beamUM JOCTYNHUM MOAAUMMA, CMOJSbHa
3afyXeHoCT Ha Kpajy 2024. rogmHe je wm3Hocuna 9,11
munujapan KM. Ha kpajy npsor kBapTana 2025. rognHe
je 3aburbexeHo noBehare UW3NOXKEHOCTU OaHKapcKor
ceKkTopa npema CeKTopy reHepasHe Bnaje Ha rogulirmbem
HuBoy (fpadurKoH 5.4).

7 MuHucmapcmaeo ¢puHaHcuja u mpe3opa buX

5.2 [Topecku IpuUXoOAM

Y npeom KkBapTany 2025. rogmHe HacTaB/beHW Cy MO3UTUBHU
TPEeHAOBW Hamnnate Npuxofa Of WHAMPEKTHWX nope3a Ha
rogulmbeM HMBOY. Ha KBapTalHOM HMBOY je 3abubexxeH
naj HeTo NPUXOAa, WITO je yobuuajeHo, jep MCTOPUjCKM
rnefaHo NpBU KBapTan Hamnata NpUXoAa je yBujeK Huxa
of oCTanux KeapTana. Ha KBapTanHOM HMBOY CBe BpCTe
nprixofa of WHAVPEKTHMX Mopes3a Cy 3abumbexune nag y
YKYMHOM r3HOCY o 271,2 munroHa KM wTo je yobuuajeHo
3a NPBW KBapTan y Auvjeny rogvHe Kafja je WHTeH3uTeT
Hannate npuxofda cnabuju. Y npBom KeapTtany 2025.
rogvHe, MNPUKYM/beHo je ykynHo 2,21 munujapga KM
npuxoAa No OCHOBY MHAMPEKTHWUX nope3a. Ha roguirem
HMBOY, 3abWbexeH je pacT npuxoga Of WHAUPEKTHUX
nopesa (104,9 munnoHa KM wnn 5,0%) (rpadrkoHm 5.5 n
5.6). HajuspaxkeHuju pact npuxofa Ha rofuilkbemM HUBOY
Yy HOMUHANHOM M3HOCY je 6uo no ocHosy [[B-a (87,2
mMunroHa KM), kKao pe3ynTaT jayatba npriBaTHe MOTPOLUHE
ycnmjen pacta nnata (fpadukoH 5.7). Y npsom KBapTtany
2025. roguHe nHdnaymja je n3Hocuna 3,3% Ha rogutbem
HUBOY 1 epekTn nHPnaymje Ha MAB cy He3HaTHO NnoBehaHwu.
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lpaduKoH 5.5: HUBO 1 CTOMa pacTa HETO MHAWPEKTHUX Nope3a
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W3Bop: Ynpasa 3a MHANPEKTHO OMope3nBarbe

paduKoH 5.6: MpomjeHa KpeTatba Boaehmx rpyna MHAVPEKTHUX
nopesa
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nopesa (a.ckana)
V3Bop: Ynpasa 3a UHANPEKTHO OnopesuBatbe

[padukoH 5.7: YTruaj nidnaumje Ha pact npuxoga og MNAB-a

y munujapaama KM
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Homunanum MAB (n.c.) e Peas1HY B (n1.C.)
W3Bop: AreHuuja 3a ctaTuctuky buX, Ynpasa 3a THO onop LIBBX mja
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6. CTATUCTHUYKE TABEJIE

HanomeHe y3 Tabene 6,8, 12,13, 14,15u 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.

Mopaum o ,nyHOM” OuNaHCy, C YK/byYeHUM MacCUBHUM
noabunaHcoMm, KOPUCHMUMMA Cy jow  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

2022. 2023. 2024, 2025.
a @ @ ! o @ ® o o @ ® “ a

KsapTante ctone pacta

f(alflT)"”p“”a”K”"““je”a 38 60 25 29 05 03 05 07 05 02 -0, 09 23
Pact ykynHux KpeauTa 08 2,2 0,6 1,0 0,7 23 13 2,2 2,2 32 1,6 24 25
Pact ykynHux fenosuta -3,6 3,6 3,2 19 0,1 21 2,7 15 21 0,7 2,6 3,2 -0,2
m}?”“”"‘e” el 06 32 55 23 4 37 42 20 1 22 40 39 03
Pact Hosua y ipem cucry 19 19 38 16 0 24 32 19 16 16 26 32 -02

(Mz)sl

KamatHe cTone Ha fyropoune

kpegure ! 3,38 342 3,54 435 437 4,40 4,60 4,64 4,52 4,58 4,88 4,86 4,59

Kawake ctone a ayroposte 0,64 0,69 091 1,09 114 1,30 1,60 1,90 1,90 1,94 1,96 2,09 213

nenozute
(y munuonnma KM)
Cango po6He pasmjene ? -1.971 -2.483 -2.824 -2.906 -2.036 -2.606 -2.846 -2.772 -2.854 22919 -3.027 -2.946 =
/13803 3.846 4328 4123 4.071 4.033 3.919 3.809 3.746 3.518 3.852 3.825 3.992 =
YBo3 5.817 6.811 6.946 6.977 6.069 6.524 6.655 6.518 6.372 6.771 6.853 6.938 -
bunanc tekyher pauyHa -374 -713 -264 -650 -347 -418 -42 -350 -1.011 -510 -128 -480 =
[leBu3He pesepse -393 -58 622 -453 -859 m 598 374 -259 524 310 777 -737
CepBucupatbe CosbHOT Aiyra 165 179 238 220 336 239 353 328 360 320 339 314 -
Kypc KM/USD 1,7433 1,834 1,9396 1,9207 1,8249 1,7958 1,7974 1,8186 1,8007 1,8166 1,7813 1,8317 1,8600

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 NaTHOOMNaHCHOj OCHOBU YKIbyuyje npunarohera obyxsaTta v BpUjeAHOCTY Koja ce pafie y CBPXY M3BjeluTaBama
0 NnaTHOM 6unaHcy, y cknagy ¢ metogonorvjom MM®-a (Mprpy4YHUK 3a NnaTHU GUNaHC, LWeCTo N3aare).

3 MoHeTapHu Noaaum axyprpanu y cknagy ¢ metogonorvjom MM®-a (MpupyyHnK 3a MOHeTapHY 1 GUHAHCKCKY CTaTUCTHKY, 2000.), of jaHyapa
2006. rogunHe.

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

2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.
Homunannm bAM (y muanoHuma KM) 28.929 30.265 31.803 33.942 35.785 34728 39.145 45.618 49.920 51.232
Homunantw BAM (y munvonnma USD) 16.413 17118 18.325 20478 20481 20.230 23.669 24523 27.5% 28344
bAM no craHoBHuKy buX (y KM) 8.223 8.620 9.076 9.709 10.251 9.994 11.337 13.284 14.588 15.020
BN no craosHuKy buX (y USD) 4.665 4.876 5.230 5.857 5.867 5.822 6.854 741 8.064 8310
Toauwby pact peantor bAI-a (y %) 43 32 3,2 38 29 33,0 74 42 2,0 2,5
bpoj cTaHoBHMKa (y XMibapama) 3.518 3.5M 3.504 3.496 3491 3.475 3453 3434 3422 3411
Mpocjeunm roguwirbm Kypc KM/USD 1,7626 1,7680 1,7355 1,6575 1,7472 1,7166 1,6539 1,8602 1,8091 1,8075

NsBop:
AreHuwja 3a ctatuctuky buX, Bpyto gomahun npomnssog 3a buX 3a 2023. roanHy, npema NPon3BOAHOM, AOXOLOBHOM M PACXOAHOM MPUCTYNY,
jaHyap 2025. rognHe.
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T03: CTpyKTypa MHAEKCa MHAYCTpUjcKe Npoun3Boghe buX

CHabavjeBatbe
Topuua Mjecew YkynHo Pynapcreo MpepahuBauka unaycTpUja  eneKTPUUHOM eHeprujom,
racom 1 BoJioM
2015. 1031 102,9 104,8 98,8
2016. 1044 103,8 103,0 109,0
2017. 1031 105,0 1053 95,9
2018. 101,6 100,9 98,9 m4
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 92,4 95,7 97,5
2024. 01. 941 90,7 91,8 1039
02. 102,5 96,9 102,4 1039
03. 894 89,6 90,3 85,5
04. 975 86,3 101,9 84,0
05. 89,9 87,0 90,7 86,2
06. 93,8 102,5 933 90,7
07. 98,5 89,6 98,0 102,4
08. 92,0 88,4 89,2 105,0
09. 94,9 93,9 92,8 102,6
10. 100,6 90,0 100,9 101,2
1. 100,6 100,8 99,7 1039
12. 98,6 95,7 98,4 1014
2025. 01. 98,8 96,1 99,2 97,6
02. 93,4 94,0 911 101,8
03. 999 99,3 971 ma

UsBop:
AreHuuja 3a cTaTUCTUKY BuX

HanomeHa:
NHpeKken nHaycTpujcke NponsBofhe NCKasaHu Cy 3a roAviHy Y OAHOCY Ha MPETXOAHY rofuHy a 3a Mjecel, y OHOCY Ha UCTW Mjecel, NpeTXogHe
roavHe U NCKasaHu cy npema rnasHum nogpyydjuma CK-a.
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T04: CTpyKTypa nHAeKca NnoTpoLwayvkmx LuujeHa 3a buX (CPI)

'“‘ =
S, =
£ 5 Z:

: § 5 = = 3 hd
s, § ¢ 5§ &1 z : &
g = 3 = g s = E £ 2 S
25 2 £ = se =2 o = 2 =
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£ g £ £E 2 g 5 ¢es £8& g 3 £ g 3 2 5
= = g g2 = 5 = 5y 38 = g 3 3 & ] g
= = = = £ = = S (o] £ & A = 2 & S a S
2015. 99,0 99,1 107,6 92,3 101,2 100,3 101,3 93,1 100,2 100,2 102,1 99,1 99,8
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. 100,8 101,3 104,7 91,4 101,4 99,1 101,0 104,9 98,3 101,7 100,5 100,4 99,5
2018. 1014 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 1011 105,1 893 102,3 99,6 101,2 101,0 99,5 101,2 100,5 1009 99,6
2020. 98,9 101,0 104,5 90,0 99,6 98,9 101,0 91,4 100,5 100,5 100,1 1021 100,0
2021. 102,0 103,5 1019 91,1 101,3 100,2 100,7 1059 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 1021 104,2 92,5 100,1 101,2 103,6 99,2 101,2 103,6 1014 107,2 1053

2024. 01. 102,0 102,0 102,9 104,8 93,8 99,5 104,3 103,0 9,7 102,2 104,2 1019 106,6 108,2
02. 1021 102,0 1021 104,6 93,6 100,4 103,2 102,7 99,4 102,3 1043 101,8 108,0 108,1
03. 102,0 102,0 101,2 103,8 93,4 100,3 103,6 103,2 101,5 102,3 1043 1021 108,3 106,5
04. 102,0 102,0 101,2 103,9 92,7 99,8 102,2 103,5 1031 101,7 104,5 1021 108,8 105,7
05. 102,0 102,0 100,9 1039 92,6 100,8 101,6 103,3 104,5 101,6 104,2 102,0 1071 105,0
06. 101,6 102,0 100,3 104,0 911 1011 100,8 103,3 103,2 101,6 104,2 101,9 1073 105,2
07. 101,8 101,9 100,8 104,6 90,6 101,3 1011 103,7 103,2 101,2 103,4 102,0 1073 1043
08. 101,3 101,9 1014 104,5 92,4 101,2 100,5 103,6 98,1 101,2 102,8 101,3 1071 104,6
09. 100,8 101,7 102,5 104,4 92,1 999 99,7 103,7 93,6 100,1 102,6 100,3 106,8 104,6
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
n 101,5 101,6 104,2 103,9 92,9 98,8 995 104,3 95,7 100,3 1031 100,4 106,2 103,9
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. 103,3 103,3 106,3 104,3 91,3 100,8 99,6 107,0 99,8 100,3 103,4 100,5 1071 103,4
02. 103,5 103,4 107,2 105,6 91,1 100,4 100,0 106,8 99,2 100,2 103,4 100,6 105,9 103,3
03. 103,2 103,3 107,8 1039 90,8 100,6 98,8 106,3 96,9 100,2 103,1 100,6 105,8 102,8

N3BoOp:
AreHuuja 3a cTaTUCTUKY BruX

Hanomena:
MNHAaeKkcy noTpoLwaykmx LjeHa nckasaHu Cy 3a roguHy y OgHOCY Ha NPeTXOAHY FOAMHY a 3a Mjecel y OfJHOCY Ha UCTU Mjecel, NPeTXOA4He roAuHe.
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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
2015. 1.269 1339 1.275 1.289 830 831 821 830 368 343 327
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 21 415 378 358
2020. 1472 1485 1477 1478 956 956 948 957 423 394 367
2021. 1.583 1.546 1489 1.542 996 1.004 961 997 428 408 375
2022. 1.724 1.730 1.600 1.722 1114 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. 2140 2146 1974 2138 1373 1404 1329 1.381 620 593 540
2024. 01. 2.083 2.001 1.905 2.052 1.338 1312 1.279 1328 612 592 537
02. 2.045 2129 1.903 2.068 1315 1392 1.281 1.338 612 592 537
03. 2.078 2130 1,908 2.090 1335 1.394 1.285 1353 615 592 538
04. 2125 2140 1.929 2125 1.364 1.400 1.296 1374 623 593 539
05. 2160 2146 1.943 2150 1384 1403 1308 1388 623 593 541
06. 2108 2182 1.967 2128 1351 1426 1329 1.374 623 593 542
07. 2.163 2.165 1.993 2160 1387 1416 1341 1395 622 593 541
08. 2159 2157 1.995 2154 1384 1411 1343 1.392 622 593 541
09. 2135 2159 2.028 2140 1.369 1412 1364 1382 622 594 54
10. 2.210 YAV 2.035 2193 1415 1.420 1373 1415 622 594 540
1. 2182 2172 2,037 2175 1401 1.420 1373 1.406 622 594 541
12. 2.231 2.202 2.048 2217 1428 1438 1377 1430 623 594 541
2025. 01. 244 2194 2131 2338 1.546 1434 1437 1.508 622 630 558
02. 2380 2.261 2130 2336 1.525 1475 1431 1.506 622 631 557
03. 2444 2.264 2159 2379 1.565 1.476 1448 1.534 624 631 559

UsBop:

AreHuuja 3a ctatuctrky buX, ®epepantu 3aBog 3a ctatuctuky ObuX, Penybnuuku 3aBog 3a ctatnctuky PC

HanomeHa:

0Op 1.1.2006. roguHe 6pyTO 1 HeTo nnaTe 3a HMBO buX yKrbyuyjy n Bpuko AUCTPUKT.
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LIbbuX BUJITEH 1 2025

T06: MoHeTapHU Nperneg, - Ha Kpajy nepuoga, y MuianoHnma KM -
AKTUBA
Heto (TpaHa aKTuBa HOTpa»msalba oa JZI,OMBFIMX CexKTopa
S = 5 5 = 2 2 2 28 288 285 2388 =
1 2 3 4 5=3+4 6 7 8 9 10 11 2= s
6+.+11
2015 1. 111079 26146 84933 1601 5372 400,0 7452,6 74,6 78753 164998  24.9931
2016 1. 121990 24764 97226 1018 5178 375,6 77439 67,2 81558 169620  26.684,6
2017 120 133724 -25895 107829  -1487 5115 406,2 8.354,5 96,5 86893 179094 286922
2018 1. 155055  -3.041,1 124644  -463,7 496,0 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
2020 120 183402 23263 160139 2363 538,1 540,8 8.618,1 155,0 99379 195536 355675
2021, 12 210654 19490 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 10276 211411 404122
2023. 12 220271 1530/ 204970 1251 645,6 6449 9.828,3 218 118471 233228 438198
2024 12 242341 -19497 22844 6309 7498 7345 10.713,4 300,1 129328 260614 483459
2024 01 220810 -14626 206184 1543 641,2 635,8 9.776,1 212 18648 232934 439119
02. 221122 14667 206454 24,0 6372 622,6 9.9209 2188 119446 235680 442134
03. 222837 -14192 20.864,5 86,4 642,6 6253 10.118,3 136 120824 237987  44.6632
04. 223053  -1.4440 208614 1655 642,7 6075 10.256,2 2496 121957 40172 449786
05. 2028 -14868 205360 2225 655,3 6072 10.364,6 %53 123232 244182 449542
06. 226220 -1.8845 207375 1798 661,2 605,5 10.509,0 W17 12467 246539 453914
07. 231267 -1.8448 21.2819 193 679,7 620,1 10.503,8 2688 125509 246425 459244
08. 233645 -1.8464 215181 1053 684,9 603,9 10.482,7 2688 126393 247849 463030
09. 23532 18671 216650 2209 690,8 609,2 10.542,4 3047 127185 250866 467516
0. 237000  -1.8817 218183 1949 736,6 595,8 10.576,9 2640 128099 251782  46.99,5
M. 239650  -1.9426 2024 1693 7531 612,2 10.650,6 2873 128825 253550 473774
. 242341 19497 222844 6309 749,8 7345 10.713,4 300,1 129328 260614 483459
2025 01 240077  -1901,1 21066 6806 7382 7194 10.628,8 3177 129692 260538 481604
02. 238520 19447 219073 7952 7343 682,6 10.815,4 3075 130726 264076 483149
03. 236404  -19260 217144 8914 7396 669,9 10.995,0 3197 132513 268670 485814
HanomeHna:

MoHeTapHu nperneg npukasyje KOHconnaoBaHe nofjaTtke bunaHca ctarwa LIBBuX - moHeTapHux Bnactu (tabena 10) u KoHconnpgosaHor 6unaHca
KomepumjanHux 6aHaka buX (tabena 11). HeTo cTpaHa akTBa npefAcTaBsba pasnvky nsmehy 36upa ctpaHunx aktmea LIBBuX - MoHeTapHux Bnactu
1 KoMepuujanHux 6aHaka buX n 36upa ctpaHux nacmea LIBBrX - MoHeTapHYMX BRacTy 1 KomepuujanHux 6aHaka buX. MoTpaxmBama og gomahux
ceKTOpa Npe/cTaB/bajy NoTpaxuBara KomepLujanHux 6aHaka of cBux agomahunx cekTopa, y3 HanomeHy Aa Cy NoTpakrBaka Of LieHTpasiHe Briaje
1CKa3aHa y HeTo N3HOCY, Tj. yMatbeHa 3a ileno3mTe LeHTpanHe Bnage kog LIBbuX n kog komepuwnjanHux 6aHaka buX. LleHTpanHa Bnaga npescrtasiba
MHCcTUTYUMje buX, Bnage eHTUTETa, eHTUTETCKE GOHLOBE CoLmjasiHe CUTYPHOCTY 1 Bpuko gucTpukTa.

Mpema HoBoj MeTofonormju, OHAOBK coLmnjanHe CUrypHOCTU/3alTuTe ce KnacuuKyjy Ha HIBO LieHTpasnHe Blaje Kao eHTUTETCKN BaHOYLIeTCKN
$OHAOBY, WITO Ce JMPEKTHO ofpakaBa Ha NOAaTKe O HETO NOTpakMBamUMa of LieHTpanHe Bnage y MoHeTapHOM nperneay.

Y cknapy ca Oanykom o ynpasrbatby KpeauTHUM pU3NKOM 1 yTBphHrBakby OUeKBaHNX KpeAUTHMX rybrTaka, kKomepumjanHe 6aHke cy oa 1. jaHyapa
2020. roaviHe n3BpLUMIIE NPeKbIKaBatbe ogpeheHrx noTpaxkuaara 13 6unanca.  OpjaHyapa 2019. roanHe n3BpLUeHa je peknacudukauyja BanyTHe
CTPYKTYpe GUHAHCUjCKNX MHCTPYMeHaTa (KpeanTu, Beno3nTu, XxapTuje of BPUjeAHOCTM) UCKa3aHnxX 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 dprHaHcKjcke ctatuctTuke n3 2016. roguHe.

MoHeTapHuW nopauy axypupanu y cknagy ¢ metogonornjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GUMHaAHCKjcKy cTaTUCTUKY, 2000.), of jaHyapa
2006. rogunHe.

Buan HanomeHy Ha cTpaHu 48.
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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
2015 12 30553 51256 81809 13604 35626 55433 104663  18.6472 8,0 5992 41480 15907 24.993,1
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 24911 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
2021, 12 55400 123876 179275 33001 30442 72438 135881 315156 0,0 6385 52873 14414 38.882,7
2022, 1. 61262 13755 198786  3.5839 28787 68988 133613  33.400 0,0 628 52080 13414 40.412,2
2023 120 65505 150641 216146 39746 28913 73103 141762 357908 37 6434 60126 13693 438198
2024, 12 68732 172370 241102 40835 31700 77688 150222 391324 34 6080 70322 15699 483459
2024, 01, 63783 149989 213772 41917 29833 72577 143926 357698 37 6432 61346 13606 39119
02. 64309 151550 215859 40095 29075 74750 143920 359779 37 6541 62222 13556 442134
03. 6551 153038 218569 40381 29344 75193 144919 363488 00 6690 63234 13220 44.663,2
04, 66729 154233 22092 41008 29271 75425 145703  36.666,6 34 652,1 6.396,1 1.260,4 44978,6
05. 66097 154833 220930 40607 29459 75263 145329  36.6259 34 6539 64361  1.2349 44954
06. 67233 156029 223263 40374 29980 75746 146100 369363 34 6572 65523 12423 453914
07. 67913 159715 27628 41279 29815 74848 145942 373570 34 6639 67054 11948 45.924,4
08. 68637  16.2088 230725 40478 30226 75039 145743 376468 34 6643 68375 11509 46.303,0
09. 68046  16.4087 232133 40656 30767 75541 146963 379096 34 6067 70263 12056 46.751,6
10. 67899 165029 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 6080 70322 15699 483459
2025 01, 66790 171221 238011 40903 32440 78035 151378 389389 34 6040 71451 14690 48.160,4
02. 67448 171677 239125 4087 33075 77089 150991 390115 34 5979 72855 14166 483149
03. 69358 17092 24.0281 40574 33725 76030 150329 390610 634 6005 73842 14723 48.581,4

Hanomena:

HoBau M1 unHe roToBrHa BaH 6aHaKka 1 npeHocnsu feno3ntn y fomahoj Banytu cenx gomahumx cektopa (ocvm fenosuta LieHTpanHe Bnage). Kasu-
HoBaL, QM obyxBaTa ocTane feno3ute y fomahoj BanyTu, NpeHOCKBE 1 OCTaie Aerno3nTe y CTPaHoj BanyTu CBUX AoMahunx cektopa (ocMm fenosuta
LeHTpanHe Bnage). HosuaHy macy M2 umHe MoHeTapHwu arperati, HoBal M1 1 kBa3u-Hosal, QM. OcTany nacvBy YmHe xapTuje of BpUjefHocCTH,
KpeauTu, akuuje v Apyrv KanuTan nu octane ctaBke (HeTo). [pema HOBOj MeTO[0NOMMjU, Kao NOCEOHN GUHAHCKJCKM MHCTPYMEHTM Ha CTPaHU nacree
ce 1cKasyjy KpeanTu (y3 Koje ce fofaje obpauyHaTa kamaTa), Kao 1 akuymje n gpyru kanutan. Octane ctaBke (HeTo) cy HenouupaHe (HepacnopeheHe)
CTaBKe NnacvBe ymameHe 3a HenouumpaHe (HepacnopeheHe) cTaBke akTuse. Y ocTane cTaBke (HETO) Cy Takohe yK/byUYeH 1 orpaHnyeHn 4enosuntu,
npoTuecTaBke GpoHJOBa M BNafnHN GOHLOBM 3a KpeanuTnpame

Y cknapy ca Oaniykom o ynpasJbatby KpeAuTHUM PU3NKOM 1 yTBphHrBakby OueKrBaHNX KpeAUTHUX rybrTaka, kKomepumnjanHe 6aHke cy of 1. jaHyapa
2020. roanHe U3BpLUKSIE NPeKhXKaBake ogpehHeHrx NoTpaXkmBara 13 brnaHca.

Of jaHyapa 2019. roguHe usBpLueHa je peknacndurKkaumja BanyTHe CTPYKType GUHAHCUjCKUX UHCTPYMeHaTa (KpeanTun, Aeno3nTu, XxapTuje og
BpUWjeAHOCTN) NCKasaHnx opurnHanHo y KM ca BanyTHOM Knay3ysnom ca nosuuuja gomahe BanyTe Ha nosuuuje cTpaHe BanyTe y M3BjelTajyma
MOHeTapHe CTaTUCTUKe Yy cknagy ca npenopykama ns MM®-osor lMprpyyHuka n Bogrya 3a Komnunaumjy MOHeTapHe 1 GrHaHCKjcKe CTaTUCTUKe
n3 2016. roguHe.

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

Buan HanomeHy Ha cTpaHu 48.
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TO7: bunaHc ctarba LIbbuX - Ha Kpajy nepuoaa, y muianoHnma KM -
AKTUBA NACMBA
Pe3epBHu HoBaLy
= = > =
g z £z 5% 5
= [ S a s = £ = =
=t (7] S © = = = =
= 3 g2 = 2 = g 2
- 2 = 23 =) = E = @
=] £ = S = [ = b = =
= S o0 X g = S <] = o g
= g © =g s = < = = g
< = = £ 3 e E s E = 5 8< e s E @ i o o
= £ g EE B g% Ez§ Egzf & g g5 s E E
S = 5 =] = e 3 88 =8a& = 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
2015. 12 8.6341 15 8.635,7 3.499,5 4.063,5 51,7 16147 13 449,9 593,7 -24,0 8.635,7
2016. 12. 9.559,0 15 9.560,4 4.066,8 4.269,1 52,0 8.387,9 22 5384 667,4 355 9.560,4
2017. 12. 10.584,4 2,2 10.586,6 43194 5.0331 76,1 9.428,5 1,6 548,6 652,6 -44.8 10.586,6
2018. 12. 11.651,0 21 116531 4.750,6 55233 125,5 10.399,4 18 5839 719.8 -51,8 11.653,1
2019. 12. 12,6249 2,2 12.6271 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. 16.376,0 2,6 16.378,5 6.923,8 7.219,6 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 5454 -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 2,5 736,0 91,3 55 16.320,5
2024. 12. 17.668,7 29 17.671,6 7.959,2 74554 153 154299 25 8448 1.198,2 196,2 17.671,6
2024. 01. 15.935,7 1,7 15.9373 7.533,2 6.679,3 343 14.246,9 23 7341 949,3 4,7 15.9373
02. 16.057,9 2,0 16.059,9 7.568,3 6.807,6 31,8 14.407,7 28 689,5 9594 05 16.059,9
03. 16.058,7 24 16.061,0 7.628,2 6.638,8 293 14.296,3 2,6 739,5 1.021,7 1,0 16.061,0
04. 15.898,7 2,0 15.900,7 17917 6.337,6 10,8 14.140,1 24 773,0 1.048,7 -63,3 15.900,7
05. 15.794,8 2,2 15.797,0 17549 6.206,1 1,0 13.971,9 2,7 7999 1.085,0 -62,5 15.797,0
06. 16.583,1 25 16.585,6 7.823,6 6.860,1 8,7 14.692,5 2,5 818,0 11344 -61,8 16.585,6
07. 16.461,4 2] 16.463,4 7.969,2 6.500,0 13,2 14.482,4 28 826,2 1.213,2 -61,2 16.463,4
08. 16.708,9 22 16.711,1 8.036,0 6.663,0 19 14.710,9 2,7 795,0 1.262,7 -60,2 16.711,1
09. 16.892,9 24 16.895,3 8.006,8 6.809,7 134 14.8299 24 789,5 13334 -59,9 16.895,3
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
n 17.234,8 2,2 17.237,0 7975,2 7.03738 11,0 15.0241 29 836,9 1432,5 -59,5 17.237,0
12. 17.668,7 29 17.671,6 7.959,2 74554 153 154299 25 8448 1.198,2 196,2 17.671,6
2025. 01. 17.283,2 19 17.285.1 1714,4 7.290,6 30,7 15.035,7 30 787,0 1.264,7 194,6 17.285.1
02. 17.055,9 2,2 17.058,2 17394 7.000,8 10,0 14.750,2 28 7994 13144 1913 17.058,2
03. 16.930,9 2,7 16.933,5 7.930,9 6.719,0 124 14.662,3 24 716,2 1.360,7 1919 16.933,5
HanomeHa:

CrpaHa akTuBa L|bbuX — MoHeTapHuX BNacTy obyxBaTa 31aTo, AeBuse y Tpesopy LIBbuX, aeBusHe fenosunte ko UHOCTPaHKX 6aHaka, pacnonararbe
SDR, cTpaHe xapTuje of BpujefHoCT! 1 ocTano. MNoTpaxnBarba of foMahux cekTopa npeacTaBsbajy NoTpaXkmBarba of pagHuka LIBbuX 3a pate
LlyropouHe KpeauTe 1 NoTpaXxnBatkba off KOMepLjanHnx 6aHaka no oCHOBY pauyyHa nopasHatba. PesepBHM HoBaL, (MprYIMapHU HOBAL, MM MOHETapHa
6a3a) uvHe roToB HOBAL, M3BaH MOHETAPHYX BNAcTU, AEeMN031TY KOMepLmjanHyx 6aHaKa 1 Aeno3nTy ocTanux agoMahux cektopa (ocvMm ueHTpanHe
Bnafe) KoL MOHeTapHUX BacTy. [0TOBMHA 13BaH 6aHaka NpeacTaB/ba rOTOB HOBAL, Y ONTULAjy W3BaH LieHTpanHe 6aHKe (MOHeTapHMX BacTuh) 1
roToB HOBAL| M3BaH KOMepLMjanHux 6aHaka.

CrpaHa nacviea LIBBnX obyxBaTa KpaTkopouHe ob6aBe3e npema Hepe3neHTUMa, AeNo3nTe Hepe3uneHaTa 1 ocTane KpaTKopouHe obaBese npema
Hepe3ngeHTuMa 1 obaBese npema MM®-y (pauyHu 1 1 2). leno3utu ueHTpanHe Bnage kog LIBbuX npeacrasrbajy npeHocBe 1 ocTane genosnTe
nHcTUTyurja brX, Bnapa eHTuTeTa, eHTUTETCKMX GOHAOBA CoLmjanHe curypHocTu n bpuko guctprkTa y fomahoj Banytu. AKuuje v Apyru Kanmtan
o6yxBaTajy akLMoHapCcKy KanuTan, pesynTat Tekyhe roguHe, onwTe 1 nocebHe pesepse v npunarohaBatbe/MOHOBHO yTBphHMBatbe BprjeHOCTY.
OcTane cTaBKe (HeTo) cy HenouupaHe (HepacnopeheHe) cTaBKe NacMBe yMakbeHe 3a HenoumpaHe (HepacrnopeheHe) cTaBKe akTuBe.

MoHeTapHU nopaum axxyprpaHnu y cknagy ¢ metogonorunjom MM®-a (MpupyyYHrK 3a MOHETapHY 1 GpUHAHCKjCKY CTaTUCTUKY, 2000.), of jaHyapa
2006. roguHe.
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T08: KoHconuaoBaHu 6unaHc KomepumjanHnx 6aHaka buX - Ha Kpajy neproa, y muanoHnma KM -
AKTUBA
g © x
F ] g
@ b £a S EEE =2 = =
g £ £ E EZ =E¥E EEE 5tz Ets g
1 2 3 4 5 6 8 9 10=3+.49
2015. 1. 4517 24738 21611 400,0 74526 74,6 78747 24.948,5
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 28.242,7
2018. 1. 6.296,9 3.854,5 2.2819 4270 8.654,6 136,8 9.3059 309576
2019. 1. 6.627,0 44450 25519 5093 9.070,9 152,2 10.024,5 33.380,9
2020. 1. 70996 44443 3.0154 5408 8.6181 15,0 9.9376 33.810,8
2021. 1. 8.608,0 4.6894 3.095,4 5323 8.812,6 164,1 10.478,0 363797
2022. 1. 8.541,6 4.990,8 37,7 652,8 91976 180,2 110273 377619
2023. 1. 8.116,2 5.709,4 3.440,2 644,9 9.828,3 2318 11.846,8 39.817,7
2024, 1. 84009 6.565,4 3.903,6 7345 107134 300,1 129325 43.550,3
2024. 01. 7.852,9 6.145,4 34481 63538 9.776,1 21,2 11.864,7 39.944,1
02. 79786 6.0543 34489 622,6 9.920,9 2188 119444 40.188,5
03. 77408 6.2251 3.516,8 6253 10.118,3 136 12.082,1 40.552,0
04. 74730 6.406,6 3.546,1 607,5 10.256,2 2496 121956 407346
05. 73675 6.228,0 3.580,8 607,2 10.364,6 2453 123230 407164
06. 7.985,5 6.039,8 3.501,6 605,5 10.509,0 2717 124264 413395
07. 7.706,0 6.665,3 35321 6201 10.503,8 268,8 12.550,7 41.846,8
08. 78754 6.655,7 3482,1 603,9 104827 268,8 126391 420076
09. 8.049,2 6.6393 34955 609,2 10.542,4 3047 127182 42.358,6
10. 8.125,0 6.632,5 3.606,1 595,8 10.576,9 264,0 12.809,8 42.610,2
1. 8.233,6 6.730,2 3.609,8 612,2 10.650,6 2873 12.8823 43.005,9
1. 84009 6.565,4 3.903,6 7345 107134 300,1 129325 43,5503
2025. 01. 8.3593 6.724,5 3.8994 7194 10.628,8 3177 12.969,0 436181
02. 8.047,0 6.796,0 3.953,6 682,6 10.815,4 3075 13.0724 43.674,5
03. 17747 6.709,5 4.084,6 6699 10.995,0 3197 13.251,0 43.8044
Hanomena:

KoHconvnposaHu 6rnaHc KomepuujanHux 6aHaka obyxBaTa KOHcONMAoBaHe 6rnaHce KomepuujanHux 6aHaka MasHe jeanHuue CapajeBo, MasHe
jeanHuue MocTap, MasHe 6aHke Peny6nuke Cpricke, bpuko guctpukTa (oa jyna 2001. no HoBembpa 2002), HBPC (go geuembpa 1998) n HBBuX
(mo HoBemb6pa 2002). KoHconnposaHa cy mehycobHa noTpaxvBarba 1 obaBese nsmehy komepumjanHmx 6aHaka. Pesepse 6aHaka cacToje ce of
roToBuUHe y Tpesoprma 6aHaka 1 genosnTa 6aHaka kog LIBbuX.

CrpaHa aKkTMBa KomepLmjanHmx baHaka obyxBaTa: leBU3e Y TPE30p1Ma, MPEHOCKBE 1 OCTane Ieno3nTe y CTPaHoj BanyTv KOJ Hepe3naeHaTa, KpeanTe
Hepe3naeHTMa, XapTuje of BPUjeAHOCTY Hepe3ugeHaTa y CTpaHoj BaslyTu 1 OCTana NoTpaxkrBara of HepesngeHarta. [oTpaxkuBarba of onwre
Bnaje obyxBaTajy NoTpakmnBara ofj CBUX H/BOA BNlaAa: LleHTpasnHe Bnafe (MHCTUTyunje BuX, Bnage eHTVTETa, EHTUTETCKMX GOHAOBA CoOLUjaniHe
CUTYPHOCTU 1 BpUKO AUCTPUKTA) U HeLleHTpanHe Bage (Bnaja KaHTOHA 1 OMWITUHCKKX Bnaga). MoTpaxnearba of ocTanmx gomahux cektopa
06yxBarTajy: NoTpa)k1Bakba of HedUHAHCUJCKIKX jaBHUX Npeay3eha, HeprHaHCM]CKUX NpUBaTHUX Npefy3eha, ocTanux GrHaHCKjCKUX MHCTUTYLMjA
1 octanux gomahmx cektopa (CTaHOBHMLITBA, HEMPOPUTHMX MHCTUTYLIMja U OCTaNUX HEKNacuUKOBaHUX CeKTopa). BrinaHc ctarwa KomepLujanHmx
6aHaka Oepepauuje buX cappxmn nopen akTVBHOT NofbunaHca n nofjaTke nacMBHor noabunaHca. MNacuBHy NnoabunaHc cappxu obasese no
CTpaHVIM KpeauTMa 1 CTapoj AeBU3HOj WTeamy rpahaHa fo 31. mapta 1992. OBe o6aBese he npeysetn MuHuctapcTeo ¢priHaHcvja Oepepauuje
BuX y npouecy npuBaTr3auuje y CKnagy ¢ eHTUTETCKMM 3aKOHOM O MoyeTHoM 6unaHcy npepy3eha 1 6aHaka 1 3aKOHOM O NpUBaTM3aLuju.

Y cknapy ca Ofnykom o yrnpaBsbakby KpeAUTHUM PU3MKOM 1 YTBPHUBaky OUeKUBaHUX KPeJUTHMX rybrTaka, KomepuujanHe 6aHke cy of 1. jaHyapa
2020. roaviHe u3BpLUUne NpekbKaBatbe ogpeheHnx noTpaxneara 13 6unaHca.  Op jaHyapa 2019. rogunHe 1M3BpLUEHa je peknacudrkaumja
BaNyTHe CTPYKType GpMHAHCUJCKNX MHCTPYMeHaTa (KpeanTu, Aeno3nTy, XapTuje of BpujeAHOCTH) UCKa3aHuX opuriHanHo y KM ca BanyTHom
Knay3ynom ca nosuumja gomahe BanyTe Ha nosuumje 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 48.
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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
2015. 2. 10141 5.073,9 1.360,4 3.562,6 5.5433 8,0 599,2 26133 35543 16195 249485
2016. 2. 10213 5.8478 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 15022 28.240,7
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 5324 31183 43718 1.5040 33.380,9
2020. 2. 20484 9.780,0 2.902,5 3.034,7 7.256,6 0,0 606,7 23246 4346 1537 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 1.506,2 363797
2022. 12, 24032 13.479,7 3.583,9 2.878,7 6.898,8 00 622,8 1.810,8 46626 14215 37.7619
2023. 2. 19336 15.047,2 3.974,6 2.891,3 73103 3,7 643,4 1.527,6 51013 13846 39.817,7
2024, 2. 16783 17.221,7 40835 3.170,0 7.768,8 34 608,0 1.947,2 58340 12356 43.550,3
20%4. 0. 19185 14.964,6 41917 29433 7.2577 37 643,2 1.460,3 51853 13759 39.944,1
02.  1.8984 151231 4.009,5 29075 74750 37 654,1 1.463,9 52628 13904 40.188,5
03. 20484 15.274,5 4038,1 29344 75193 0,0 669,0 1416,7 53018 13498 40.552,0
04. 19650 154126 4100,8 29271 7542,5 34 652,1 14416 53475 1341 40.734,6
05. 19031 15.472,3 4.060,7 2.945,9 75263 34 653,9 1484,2 53511 13155 40.716,4
06. 18426 15.594,2 4.0374 2.998,0 7.574,6 34 6572 1.882,0 54179 13322 413395
07. 20069 15.958,4 41279 29815 7.484,8 34 6639 1.8419 54922  1.2859 41.846,8
08. 18969 16.196,9 40478 3.022,6 7.503,9 34 664,3 1.843,8 55748 12532 42.007,6
09. 17943 16.3953 4.065,6 3.076,7 7.554,1 34 606,7 1.864,8 56929 13048 42.358,6
0. 1.8335 16.469,7 39823 3.115,2 7.6789 34 607,6 1.879,1 57684  1.272,0 4.610,2
1. 18504 16.563,7 40709 31076 7722,0 34 608,2 1.939,7 58359 13040 43.0059
2. 16783 17.221,7 4,083,5 3.170,0 7.768,8 34 608,0 19472 58340 12356 435503
2025 0. 16937 170913 40903 3.244,0 7.803,5 34 604,0 1.898,1 58804 13094 43.618,1
02. 16248 171577 4082,7 3.3075 77089 34 5979 19419 59710 12787 43.674,5
03. 17375 17.079,8 40574 33725 7.603,0 63,4 600,5 1.923,6 60235 13432 43.804,4
HanomeHa:

[Jeno3uTy ueHTpanHe Bnaje yKkibyuyjy NpEHOCKBE U OCTane Aeno3uTe y aomahoj 1 cTpaHoj BanyTv MHCTUTYUMja BrX, Bnaga eHTUTETa, EHTUTETCKMX
¢doHAoBa couujanHe cUrypHocTr U bpuko AncTpuKTa. MpeHoCnBY 1 oCTanmn Aeno3nTun apyrix gomahux cektopa y agomahoj n cTpaHoj BanyTm
npeacTaBsbajy obaBese 6aHaka NpemMa HeLEHTPaHOj BNamn (KaHTOHa U OMWITMHA), HeGUHAHCU]CKUM jaBHUM npepy3ehuma, HeprHaHCHjCKUM
npusaTHUM Npeay3ehma, ocTanum GrHaAHCWCKMM MHCTUTYLMjaMa 1 ocTanm JoMahum cekTopuma (CTaHOBHULLTBY, HENPOGUTHUM UHCTUTYLMjama
1 OCTanum HeknacudurkoBaHUm cektopuma). CTpaHa nacrMBa KomepuumjanHux baHaka obyxsaTa o6aBese 6aHaKa Npema Hepe3ugeHTIMa No OCHOBY
NPEHOCUBYX 1 OCTaNVX Aeno3nTa, KpeauTa, XxapTuja off BPUjeAHOCTU, TPFOBMHCKUX KPEAWTa 1 aBaHCa 1 OCTanvx padyHa iyroBara.

Mpema HOBOj METOAONOTUjY, KPEAWNTU Ha CTPAHU NacuBe Cy NPUKa3aHu Kao nocebaH GriHaHCUjCKM MHCTPYMEHT, Y3 Koje ce Aofiaje obpadyHaTa Kamara.
AKuwuje 1 Apyru KanuTan obyxsaTajy akLUMOHapCKY KanuTas, 3agp»aHu npuxod, pesyntat Tekyhe roguHe, onwrte n nocebHe pesepse u
npunarohaBare/MOHOBHO yTBpHUBame BpujegHocTn. OcTane cTaBke (HeTO) cy HenouupaHe (HepacnopeheHe) cTaBke nacvBe ymareHe 3a
HenouwnpaHe (HepacnopeheHe) cTaBke akTuse. OcTane cTaBke (HeTo) Takohe 0byxBaTajy 1 orpaHuyeHe fenosute.

Y cknapy ca OflyKom o ynpaBrbaky KpeAUTHUM PU3MKOM 1 yTBPHrBaky oueKknBaHuX KpeAnTHUX rybuTaka, komepuujanHe 6aHke cy of 1. jaHyapa
2020. rogvHe n3BpLUUE NpeKbKaBarbe ogpeheHnx notpaxkmneara U3 6unarca.  Of jaHyapa 2019. roguHe nsBplueHa je peknacndukaumja
BanyTHe CTPYKTYype PUHAHCUJCKNX MHCTPYMeHaTa (KpeauTu, Aeno3ntu, XxapTuje of BpUjefHOCTM) NCKasaHUX opurmHanHo y KM ca BanyTHOm
Knay3ynom ca nosuumja gomahe BanyTe Ha no3uuuje cTpaHe BanyTe y U3BjelUTajyMa MOHeTapHe CTaTUCTUKe Y CKNlaay ca npenopykama n3 MM®-
oBor [MpupyuHrKa 1 Boguua 3a kKomnunaunjy moHeTapHe 1 GUHaHCUjcKe 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 48.
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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
PeBONBUMHT KpeauTH,
(TambeHu KpeauTn Octanu KpeauTn CrambeHu KpepuTn Octanu KpepuTi npeKopayetba 1 KpeuTHe
KapTuue*
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ToHaepucanm mjeceyHn npocjeuu
2020. 12. 3,643 .. ... 3676 5885 5845 3671 4582 3902 385 5804 5678 6,380 11,936 13,606 9,815
2021. 12. 3095 2,861 3244 4054 5377 5164 3338 4570 3,868 3743 5375 4822 5415 1,773 13,965 9157
2022. 12. 3903 3454 3474 35% 5943 5322 4384 .. 3811 36% 5673 4842 5,200 11,993 14129 8119
2023. 12. 4918 3,695 3440 3793 6,329 5854 4,074 ... 4050 3844 6839 5985 5,951 12114 14,312 7110
2024. 12. 4280 3703 3541 3918 6,284 5335 4827 5299 4304 3930 6978 5960 5496 10,096 14,336 6,531

2024. 01. 4803 3,681 3380 3933 6957 5858 4,632 ... 4326 3850 697 5877 5941 12,159 14,345 7,020
02. 4969 3448 3431 3916 6743 5878 4467 .. 4194 3900 699 5918 6,074 12,083 14,323 7015
03. 4968 3489 3596 3842 6,717 5748 4372 ... 4539 3806 6747 6566 6,022 12,007 14,400 7,001
04. 5033 3349 3373 3838 6,085 5746 4378 .. 4393 3970 6685 6,823 6,021 11,898 14,400 6,985
05. ... 3536 3568 4014 6268 5698 4,087 .. 4142 3807 6487 6378 5798 11,426 14,402 6,817
06. ... 3,608 3521 3926 6,677 5747 4,204 ... 4040 3862 6943 6,637 5,748 11,226 14,443 6,661
07. 5428 3715 3725 3933 6,658 5831 4297 ... 4306 3663 69% 6,359 5856 11,133 1434 6,827
08. 505 3952 3672 4000 6263 581 4235 .. 445 3831 6830 6927 5970 11,129 14,448 6,815
09. 516 3761 3779 4001 6,181 5882 4443 ... 4408 4022 697 6,969 5913 11,074 14,391 6,787
10. 5253 3559 3664 4003 6430 5566 4,400 ... 4388 383 694 6814 5,584 10,980 14,447 6,682

1. 4431 3223 3637 3931 6300 5524 4251 oo 414 4037 7061 6,824 5,577 10,484 14,396 6,629
12. 4280 3703 3541 3918 6284 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 6,710 5112 10,221 14,326 6,467
02. 3080 3993 3916 6317 5466 4,845 Lo 420 3945 7143 5745 5135 9,855 14,334 6,463

03. 3455 3339 3629 3828 6,133 5389 4248 ... 4088 388 7020 5717 5,338 9,869 14,364 6,238
V3Hocu kpeuTa (HOBM NOCIOBY) -yxubagama KM-
2020. 12. 3.468 e .. 532 39.970 19.333  16.057 265 3729 5229 38688 7916 19.056  547.793 61370 112.952
2021. 2. 9.615 380 5576 2194 47483 36.773  17.697 412 2471 4695 53132 1717 9332 547.070 67171 102.693
2022. 12. 3424 520 8644 6406 24729 50.661 9425 . 7216 12724 359838 5104 9605  607.534 56.629 114.669
2023. 2. 400 772 5807 22009 12192 48969  4.071 ... 3281 16362 5350 13.908 8.555 711407 61.450 191.861
2024. 12. 2.665 681 10741 29962  20.021 63.795 5728 482 983 9822 9.051 11.650 6.242  862.766 65.888 259.334
2024. 01. 1301 618 5931 18.647  8.307 48395 4156 ... 2298 13433 3726  2.605 7063 790.866 60.272 211.418
02. 1969  1.055 7009 23673 15437 66.387  3.994 ... 2481 18750 4647  2.560 9971  800.468 58.855 218.763
03. 2116 702 7293 26117 14199 76.728  4.564 . 1074 18590 7322  6.162 13732 814724 58.776 299.102
04. 1.519 2131 7481 26766  20.720 77144 4280 . 2125  14.028 11415 7.627 13422 822243 59.216 293.767
05. e 1.748 7102 23758 12.326 74705 4.566 ... 2022 15740 8644 8682 14924 857.252 60.215 298.797
06. ... 3585 5614 22964 13.093 67763  7.669 ... 4300 17738 11454 4949 15.054  828.802 57.723 275.590
07. 1.091 937 7007 22769 16.299 72652  6.898 ... 3679 17805 10299  6.128 9117 853421 62.218 281144
08. 1511 723 7457 21597 14754 61.731 6.719 ... 2803 13.092 7977 3592 4475 855183 62.340 287.831
09. 2.507 849 8907 26.020 12447 66.163  6.646 e 1739 10502 8468  5.642 7368  890.155 62.778 292.697
10. 1797 2729 8818 26392 21.692 74071 6.891 ... 2357 12077 9918  4.066 8.095  891.358 64.051 282.517
1. 3360 1486  11.815 27079 2402 60425 6732 e 1157 11663 8366  4.128 8.288  896.623 64.781 284.137
12. 2.665 681 10741 29962  20.021 63.795 5728 482 983 9822 9.051 11.650 6.242  862.766 65.888 259.334
2025. 01. 1M 1.068 16.645 36127 15927 57.930 e e 1.565 7123 6017  4.5% 5267  916.525 64.741 266.139
02. . 1.601 14507 36.247  16.135 74436 7922 ... 4382 10267 9327 9478 9519 930469 61900  286.044
03. 616 690 15705 41.244  17.813 89.131 5308 ... 1204 16355 8173 13.897 9.598  956.356 62.229 295.752
HanomeHa:

*KamaTHe cTone y Tabnumum 3a peBOIBYHI KpeAuTe 1 KpearTHe KapTuLie 1 N3HOCU TUX KpeawnTa ce ofHoce Ha noctojehe nocnose (MpeocTana cTara).

NNOKC - nHnuymjanHm nepnod prKcHe KamaTHe ctone

... HeloBO/baH 6poj NofjaTaka 3a objaB/buBare

Y cKiony KaMaTHUX CTOMa Ha PEBONBUHI KpeAnTe 1 KPeAUTHE KapTule NPUKYyMbajy ce 1 Nofjauy o KpeAUTHUM KapTuuama ¢ KpeanTHom norogHocti. C 063vpom aa
KpefuTHE KapuTLe C KpeAnTHOM NMOAOTOAHOCTY NofpasymjeBajy 6eckamaTHy oaroay nnahara (0% Kc), ncTe ce n He Ny6nnkyjy

Hema nopaTtaka 3a kamaTHe cTone Ha KpeauTe y CTpaHoj BanyTu No KpeAUTHUM KapTulama 1 npekopayeriMa CTaHOBHULITBY

59




LIbbuX BUJITEH 1 2025

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
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[oHaepucany mjeceunn npocjeuu

2020. 12. 3,901 3,990 2,871 2,871 4,402 4,013 3,707 4,090 3,566 3,702 3193 2,940 2,962
2021. 12. 3,708 4,040 3,058 2,297 415 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 5,340 5,267 L. 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 4,792 4,066 ™ 3,012 3,805
2024. 01. 4,446 474 3,264 e . 5491 4705 4,557 . 4,138 4,729 3,046 3,563
02. 4731 4,933 3,935 e 5275 5,268 4513 4,048 4,736 4,834 4,070 3,033 3,598

03. 4,853 4793 4,035 e 5521 5,081 e . 4,022 3,445 e 3,020 3,614

04. 4,958 4,731 4,629 4,947 5,646 5,849 4705 4,611 4,650 4,431 e 2,994 3,629

05. 4,699 4,898 4,354 . 5907 5521 4490 4591 4,574 4,031 e 2,879 3,665

06. 4918 4773 4,163 5,010 5998 5,531 4708 4,692 4312 4,678 4,879 3,001 3,655

07. 4,860 4,935 4,584 4364 e 5720 4,890 e 4,743 4,231 4729 3,019 3,464

08. 4,978 4,683 4,844 4339 5,759 5251 4922 .. 4,026 4398 e 3,042 3,524

09. 4,784 4,542 4,275 4,014 5,962 5181 4932 5576 4,823 4,677 . 3,040 3,485

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 ... 58%3 4,953 4,569 5,356 3,126 3713

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 . . 3,052 3,876
02. 4,749 4,984 4,138 3,888 6,005 6,153 4,079 5837 5184 4,781 e 2,928 3922

03. 4,926 4,795 4,484 4,581 6,984 6,698 4759 6951 5,574 4328 ... 2,984 3,932

W3Hocw kpepwTa (HOBM NOCNOBY) -y xubapama KM -

2020. 12. 53146 15109 52781 78165 13.827 8.360 3.090 20556 8.376 13.742 83128 2.649.665 341.675
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 8.499 ..o 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 26354 41.245 139.362 9.652 6.314 2670 13176 20405 10.298 ... 353139 29.083
2024. 01. 19.751  16.099 15.519 e . 3.920 3370 7123 . 2.839 28976 2.982.959 81.821
02. 26940 31415 24.086 e 1108 10.521 2392 4 3.540 7137 28657  3.109.848 76.756

03. 27396 33.889 28.172 e 4855 11725 e e 10.757 9.175 .. 3211765 72.568

04. 27665  41.148 35.924 16.273 3.853 9.259 1771 11534 11357 3396 .. 3311015 71.556

05. 22044 29371 34.048 . 2.874 7.984 4102 5554 8.983 6.438 .. 3343883 69.455

06. 20197 30.552 35.691 31.818 2312 4997 2025 11055 8430 3.886 9.231  3.405.503 65.561

07. 26364 35340 25928 10.341 e 7120 2773 . 6.967 8914 25089  3.408.261 60.879

08. 21312 33779 17.776 9.212 1.890 6.863 4.744 . 7.833 10.921 ... 3.360.760 56.024

09. 25398 40.083  23.677 9.578 245 10.231 3716 3.056 4.847 5.267 ... 3416957 57195

10. 28297 31259 29.718 13.651 1.570 7918 3.086 7063 4.042 16.702 s 3443427 56.373

. 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 e .. 3454557 17433
02. 23.083  287% 23751 23.601 869 8.853 8161  6.833 4.500 10.634 ... 3576339 16.586

03. 32.027 38048 31378 27.955 1.964 5.549 6.528  6.926 8.236 8.847 ... 3654116 15.888

Hanomena:

* KamaTHe cTone y Tabenu 3a peBONBUHT KpeauTe 1 KpefuTHe KapTule N U3HOCK TUX KpeanTa ce ofjHoce Ha nocTojehe nocnose (NpeocTtana cTarba).
NNOKC - nHnymjanHu nepnop prKcHe KamaTHe ctone

... HeoBO/baH 6poj NofjaTaka 3a objaB/buBae

Y cknomny KamaTHUX CToNa Ha PEBOJIBUHT KpeuTe U KpeuTHe KapTule NprKynibajy ce v nogauy o KpeAnTHUM KapTulama C KpeautHom norogHoctu. C
0631pom Aa KpenTHe KapTuLie ¢ KpeAUTHOM NOAOroAHOCTY NoapasymujeBajy 6eckamaTHy oaroay nnahara (0% Kc), ucte ce v He Ny6nuKkyjy

Hema nopaTtaka 3a KamaTHe CToMe Ha KpefuTe y CTpaHoj BayTv NO KPeAUTHUM KapTrLama 1 npekopayerbiiMa HepuHaHcjckum npeaysehuma.




T11: KamaTHe cTone Ha Aeno3nuTe CTaHOBHMLITBA

Jlenosutny KM

LIbbuX BUJITEH 1 2025

-y NpoueHTnMa, Ha rognitbem HUBOY -

[leno3utuy EUR n genosutny KM ca
BaNyTHOM Knay3ynom Be3aHom 3a EUR

[Jleno3utny cTpaHoj BanyTn
(ocum EUR) 1 genosutn
y KM ca BanyTHoM
K/ay3ynom Be3aHOM 3a
cTpaHy BanyTy (ocum EUR)

C poroBopeHum pocnujehiem

CporoBopenum pocnujehiem

= g £ ~ g X £ N
s g g S 2 S 523 g S g S £23 g5 &8
= = = 3 =5 3 233 = = 3 233 s § 233
g & = = 2 = g2 E = = 2 = g2 E S s &2 E
ToHpepycanu mjeceuHn npocjeum
2020. 12. 0,178 1,027 1139 0,070 0,176 1,155 1,273 0,049 0,525 0,035
2021. 12. 0,098 0,466 0,619 0,045 0,231 0,945 0,930 0,055 0,208 0,031
2022. 12. 0,521 0,905 1,534 0,046 0,370 1128 1,743 0,046 0,155 0,027
2023. 12. 0,630 1,846 1913 0,044 1,316 2,472 2,736 0,046 0,869 0,021
2024. 12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,044 1,210 0,020
2024. 01. 0,636 1,651 1,849 0,045 1,071 2,413 2,395 0,046 0,883 0,021
02. 0,654 1,772 1,943 0,044 1,391 2,487 2,691 0,045 0,846 0,021
03. 0,616 1,632 2,157 0,044 1314 2,316 2477 0,045 0,945 0,020
04. 0,649 1,874 2,204 0,043 1,552 2,357 2,324 0,045 1,064 0,020
05. 0,781 1,757 2,374 0,043 1,532 2,342 2,600 0,045 1,065 0,020
06. 0,734 1,665 2,045 0,044 1,315 2,164 2,194 0,045 1,023 0,020
07. 0,792 1,774 2,088 0,043 1,283 2,258 2,357 0,045 1,105 0,020
08. 0,837 1,880 2,372 0,043 1,238 2,222 2,387 0,044 1,058 0,020
09. 0,936 1,924 2,042 0,044 1,215 2,377 2,390 0,044 1,225 0,020
10. 1,089 1,956 2143 0,045 1,338 2,399 2,433 0,044 1,496 0,020
1. 1,150 2,050 2,47 0,045 1,264 2,432 2,470 0,045 1,214 0,020
12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,044 1,210 0,020
2025. 01. 1,384 1,751 2,390 0,046 1,482 2,630 2,232 0,044 1,816 0,019
02. 1,534 1,666 2,072 0,045 1,758 2,367 2,219 0,044 1,884 0,019
03. 1,681 2,012 2,207 0,045 1,793 2,277 2,245 0,044 2,21 0,019
113Hoc aeno3uTa (HoBM NOCNOBM) -yxubagama KM-
2020. 12. 7.866 35.574 21.887 5.176.206 6.995 40.426 37131 1.952.225 4433 368.081
2021. 12. 8431 17.683 15.228 6.218.427 9432 33.280 38.855 2.151.732 1.896 444,055
2022. 12. 5.877 7610 14.596 6.498.743 23.362 39.664 39.759 2.655.705 1157 537.828
2023. 12. 7120 29.097 38.640 7.972.376 47412 94123 115.713 2.796.667 3.869 600.628
2024. 12. 19.477 37.253 2401 9.203.118 17189 87.639 48.321 2.770.555 1492 665.169
2024. 01. 4.543 13.609 19.136 8.021.733 18.488 69.782 59.154 2.781.558 2,907 615.440
02. 3.714 30.436 22.551 8.249.868 25.293 73.099 97.862 2.765.205 6.875 604.985
03. 3.845 15.643 16.278 8.449.209 11431 63.415 58.673 2.801.773 1.627 602.049
04. 12.823 35.237 34.986 8.612.036 28.316 82.214 39.144 2.791.710 2.650 603.335
05. 6.354 22.081 13.270 8.485.198 9.718 57179 37441 2.695.397 5.346 602.182
06. 6.891 23.227 10.964 8.610.160 7.580 48.479 21.785 2.701.880 1469 615.696
07. 9.880 32182 10411 8.668.974 10.097 60.173 45.066 2.700.803 2,611 618.874
08. 7155 18.496 26.223 8.770.363 13.890 62.869 44.296 2.715.447 3.120 621.871
09. 7.982 17.118 18.032 8.635.366 9.760 71.530 34.643 2.685.780 3.508 630.727
10. 14.398 20.277 15121 8.706.895 20.202 98.808 37.985 2.712.664 3.387 645.584
1. 6.593 24.030 16.414 8.798.750 9.597 84.589 39.102 2.731.344 1340 647.236
12. 19477 37.253 24.0M 9.203.118 17189 87.639 48.321 2.770.555 1492 665.169
2025. 01. 18.764 34.950 20.616 9.198.139 12187 97.774 37.144 2.832.373 2.599 670.400
02. 6.644 28454 21422 9.499.119 16.132 65.416 37.543 2.847.160 2435 671414
03. 6.749 17.654 21.283 9.582.154 14.704 76.460 23.789 2.831.180 5.710 660.437
Hanomena:

KopwvrosaHu Ha3viBu y 3arnassby Tabesie 3a KamaTHe CTOMe Ha Aerno3nTe CTaHOBHULITBA PETPOAKTVUBHO NOYeBLUN O NofaTaka 3a jyHu 2020. roavHe, Kao WTO je AaTo y objalutberby:
-of jyHa 2020. roguHe [lenosutun y KM, go jyHa 2020. roaunHe [leno3ntu y KM n genosntn y KM ca BanyTHOM Knay3ynom
-of jyHa 2020. roguHe [leno3utun y EYP n genosntu y KM ca BanyTHOM Knay3synom BesaHom 3a EYP, fo jyna 2020. rogune lenosntn y EYP
-04 jyHa 2020. roavHe leno3utwn y ctpaHoj Banytu (ocvm EYP) n geno3ntu y KM ca BanyTHOM Knay3ynom BesaHOM 3a CTpaHy BanyTy (ocum EYP), ao jyHa 2020. roguxe [leno3ntu y cTpaHoj
BanyTv (Heyksbyuyjyhu aenosnte y EYP)

OcTanu enemeHTV 3arnaBsba HaBefieHNX Tabenia 0CTajy UCTV Kao 1 NoAaLM y KosloHaMma.

* KamaTHe cTone Ha genosute no Buberby 1 N3HOCK TX leno3nTa ce oaHoce Ha noctojehe nocnose (NpeocTana CTarba).
KamaTHe cTone Ha AenosuTe c JOroBopeHnmM aocnujehem 1 n3Hocm TuX 4enos3unTa ce oAHOCE Ha HOBE MoC/IoBe.
Jleno3ntuny ctpaHoj BanyTn obyxsahajy cee cTpaHe BanyTe ocum EUR.
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LIbbuX BUJITEH 1 2025

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
2020. 12. 0,922 1,358 1,474 0,028 0,372 1,267 1,218 0,010 0,025
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 1,741 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
2024. 01. 0,587 1,652 1,953 0,058 0,796 1,940 3,134 0,010 0,031
02. 0,528 1,870 2,115 0,051 1,391 2,108 2,633 0,012 0,029
03. 0,625 1,863 1,980 0,059 1,692 1,963 2,428 0,01 0,032
04. 0,665 1,857 2,275 0,069 1,638 2,023 2,758 0,009 0,035
05. 0,537 1,958 2,41 0,073 1,752 2,419 2,656 0,01 0,035
06. 0,719 2,01 2,297 0,072 1,610 2,415 2,678 0,01 0,032
07. 0,606 2,326 2,355 0,069 1,793 2,545 2,760 0,012 0,033
08. 0,703 2,371 2,088 0,071 1,668 2,759 2,794 0,012 0,033
09. 0,697 2,162 2,067 0,077 1,571 2,420 2,781 0,012 0,034
10. 0,931 2,013 2,020 0,078 1422 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
113Hoc geno3uTa (HOBM MOCNOBK) -yxubagama KM -
2020. 12. 22325 20.927 14.571 3.753.355 7.259 117.688 8.458 919.880 130.453
2021. 12. 13.950 9.133 . 4.768.468 24.403 25153 25.554 1.158.011 89.918
2022. 12. 25.805 5.906 5436 4.653.682 28.241 52.781 25400 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 32109 8177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2024. 01. 26.532 5.381 4.362 5.600.304 1.703 15.653 22.297 1.683.226 156.747
02. 4.669 10.342 22434 5.539.393 34.573 55911 7.850 1.563.019 164.735
03. 17.094 40.315 10.926 5.452.922 19.479 40.739 8.156 1.456.329 152.061
04. 26.490 13.698 21381 5.365.431 72.201 33.570 23.391 1.568.283 155.382
05. 4343 23.408 15.312 5.516.163 21.989 29.509 15.998 1.570.953 177469
06. 11.302 5.347 8431 5.521.252 13.463 61.353 2.353 1.572.776 177.010
07. 16.120 2641 11.207 5.786.225 25.564 40.480 47.075 1.628.649 167.939
08. 9437 9.509 14.531 5.919.722 6.720 36.177 4.546 1.521.426 189.132
09. 55.655 15.865 1.107 5.824.225 4341 13.465 14.634 1.500.809 185.954
10. 23.247 7.818 230 5.937.949 115.740 22.99%4 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 10135 1.482.791 137.945
Hanomena:

KopurosaHu Ha3new y 3arnassby Tabene 3a kKamaTHe CTOMe Ha leno3uTe HeprHaHcnjckux npeayseha peTpoakTUBHO NoyeBLIV Off MoAaTaka 3a jyHu 2020. roiuHe, Kao WTo je AaTo y objalitbetby:
-of jyHa 2020. roguHe lenosutn y KM, go jyHa 2020. rognHe [lenosntn y KM n genosntu y KM ca BanyTHOM Knay3synom

-of} jyHa 2020. roguHe lenosutn y EYP n penosntn y KM ca BanyTHOM Knay3ynom BesaHom 3a EYP, o jyHa 2020. roguHe lenosutn y EYP

-of jyHa 2020. roaviHe [leno3utu y ctpaHoj Banytv (ocum EYP) n penosntn y KM ca BanyTHOM Knay3ynom Be3aHOM 3a cTpaHy BanyTy (ocum EYP), o jyHa 2020. roguHe [lenosnTn y cTpaHoj BanyTn
(Heykmbyuyjyhu penosute y EYP)

OcTanu enemeHTy 3arnas/ba HaBefieHx Tabena o0CTajy MCTU Kao 1 NoAaL y KOJloHama.

*KamaTHe cTone Ha filenosuTe no Bufery 1 U3HOCK TUX AenosuTa ce ofHoce Ha nocTojehe nocnose (NpeocTtana cTarba).

KamaTHe cTone Ha AenosuTe ¢ AoroBopeHnM gocnujehem v U3HOCK TUX AeNo3KTa ce OHOCe Ha HOBe NoC/oBe.

... HefloBosbaH 6poj noaaTtaka 3a objaBbrBatbe

Jleno3untu 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)
2015. 12. 7.038,7 94921 16.530,8 4.164,9 12.701,9 16.866,8
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 42615 14.160,9 184224
2018. 12. 11.318,5 10.431,3 21.749,8 4.289,8 15.196,1 19.485,8
2019. 12. 12.566,6 11.253,8 23.8204 4.651,2 16.121,5 20.772,8
2020. 12. 13.851,5 11.130,7 24.982,2 42951 16.052,3 20.3474
2021. 12. 16.762,9 11.069,7 27.832,6 4.396,9 16.680,4 21,0773
2022. 12. 18.710,9 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 4.925,0 18.599,1 23.524,1
2024 12. 22.298,1 11.572,7 33.870,8 5.255,5 20.570,2 25.825,7
2024. 01. 20.198,6 11.047,0 31.245,6 4.7391 18.72738 23.466,9
02. 20.299,3 11.084,0 31.383,3 4.8211 18.843,3 23.664,4
03. 20.756,8 11.027,7 31.784,5 4.966,8 19.082,2 24.049,0
04. 20.872,7 11.045,0 319177 5.057,1 19.216,7 24.273,8
05. 20.843,7 11.034,6 31.878,3 5.098,6 19.432,4 24.531,0
06. 20.835,8 11.161,0 31.996,8 5.136,4 19.674,8 24.811,3
07. 213234 11.186,1 32.509,5 51151 19.904,5 25.019,7
08. 21.408,7 11.239,3 32.648,0 5.089,9 19.964,7 25.054,5
09. 214957 11.3389 32.8345 51720 20.041,6 252136
10. 21.541,5 11486,8 33.0283 51659 20.202,6 25.368,4
1. 21.746,0 11.517,2 33.263,2 5.153,5 20.421,6 25.575,1
12. 22.298,1 1.572,7 33.870,8 5.2555 20.570,2 25.825,7
2025. 01. 22.228,2 11.643,2 33.871,5 51719 205923 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

Hanomena:
YKynHv ieno3nTy NpeAcTaBrbajy obaBese komepuwjanHux 6aHaka buX npema cavm gomahum MHCTUTYLMOHANHUM CEKTOpUMa Y Jomahoj 1 cTpaHoj
BaNyTW. YKYMHU KpeanTun NpeLCcTaB/bajy NOTpaXrBakba KoMepLmjanHmx 6aHaka brX of cBYX MHCTUTYLMOHANHNX CEKTOPA, y AoMahoj 1 CTpaHoj BanyTu.

Y cknapy ca Oanykom o ynpasrbatby KpeauTHAM PU3NKOM 1 yTBphHrBatby OUeKBaHMX KpeAUTHUX rybrTaka, kKomepumjanHe 6aHke cy oa 1. jaHyapa
2020. rogunHe n3BpLUMe NPeKmKaBake ofgpeheHrx noTpaxrBama 13 brunaHca Ha BaHOMNaHCHY eBUAEHLNjY, LUTO ce pedneKToBaNIO Ha CMakerbe

noTpaxmBara (Kpeanta) og oko 400 munuoHa KM y cektoprima npusaTtHux npeayseha v CTaHOBHULLITBA

MoHeTapHU nofaum axxypvipaHu y cknagy ¢ metogonorvjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GpUHAHCKjCKY cTaTUCTKKY, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHun 48.
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LIbbuX BUJITEH 1 2025

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
2015. 12. 2318 693,0 3370 2455 65,8 891,7 1.187,6 2.606,7 365,7 9.864,8 4,2 16.530,8
2016. 12. 168,3 746,6 426,0 2779 92,8 961,5 1.219,9 27878 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 3.7231 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
2024, 01. 2678 1.439,2 1.5491 706,0 181,3 1.022,0 1.965,0 72215 675,2 16.117,1 101,4 31.245,6
02. 328,6 1.378,0 1.556,6 716,0 161,6 1.013,8 2.008,6 7.094,2 6773 16.352,3 96,4 31.383,3
03. 2757 1.583,5 1.623,5 735,0 158,9 1.012,9 2.0389 7.011,9 682,5 16.565,2 96,6 31.784,5
04. 306,6 1.460,8 1.669,3 714,7 167,4 1.007,2 2.029,7 7.0371 705,0 16.727,5 92,6 319177
05. 250,8 1.458,7 1.665,9 7149 163,6 1.034,7 2.0376 72293 702,7 16.501,9 118,2 31.878,3
06. 238,5 1.406,1 1.648,7 722,7 148,0 1.052,1 2.005,7 7.328,6 680,0 16.643,2 1231 31.996,8
07. 415,3 1.365,8 1.646,3 737,0 1759 1.084,8 1.968,8 75944 699,7 16.701,1 120,5 32.509,5
08. 358,6 13494 1.644,4 7319 1689 1.075,0 2.005,5 7.642,7 693,5 16.854,3 123,8 32.648,0
09. 346,8 1.238,7 1.688,7 796,7 1574 1.129,5 1.955,5 77236 7244 16.9374 135,8 32.834,5
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 191,1 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 1.0711 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
HanomeHa:

MoHeTapHU nopaum axyprpanu y cknagy ¢ metogonorvjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GUHAHCKjCKY cTaTUCTMKy, 2000.), of jaHyapa

2006. roguHe.

[eno3ntn gomahnx MHCTUTYLMOHANHMX CEKTOPa NpefcTaBsbajy obaBe3e KomepumjanHUX 6aHaKka npeMa CBUM UHCTUTYLMOHANIHUM CEKTOPUMA.
[leno3untun Ha HMBOY BX npepacTaB/bajy Aeno3nTe Kog 6aHaka Koje nokpusa MasHa jeguHuua Capajeso, MasHa jeguHuua MocTap v [maBHa 6aHKa

Peny6nuke Cpncke LIBBuX barba Jlyka.

Buan HanomeHy Ha cTpaHu 48.
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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
2015. 12 0,0 490,2 230,3 303,7 138,4 60,1 396,7 74182 16,7 7.784,2 28,2 16.866,8
2016. 12. 0,0 3435 2332 281,8 104,2 52,4 3719 7.703,3 191 8.076,3 154 17.2011
2017. 12. 0,0 378,0 2093 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 3135 199,5 144,7 497,6 9.034,0 20,6 9.975,5 22 20.772,8
2020. 12. 11,6 4221 142,2 3741 21,2 144,8 535,7 8.588,4 20,5 9.894,8 2,0 20.3474
2021. 12. 16,1 407,0 187,2 3758 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
2024. 01. 59 2824 2649 3711 1779 1991 6074 9.714,1 331 11.809,4 15 23.466,9
02. 59 278,1 263,6 368,1 173,4 196,7 5949 9.860,0 33,6 11.888,7 16 23.664,4

03. 58 301,7 258,5 378,6 170,2 219,8 597,6 10.056,6 33,0 12.025,3 2,0 24.049,0

04. 58 296,4 256,8 380,8 167,1 2177 579,7 10.195,6 33,6 12.138,6 16 24.273,8

05. 33 288,4 2553 394,7 1843 2194 579,4 10.304,9 34,6 12.265,3 15 24.531,0

06. 34 289,2 249,8 406,1 181,5 244,7 5775 10.447,4 35,6 12.372,4 3,6 24.811,3

07. 34 316,7 2489 4253 2139 242,0 592,1 10.442,7 35,0 12.497,0 28 25.019,7

08. 35 291,2 2484 430,8 2259 242,7 576,8 10.422,9 33,8 12.575,7 28 25.054,5

09. 36 298,9 242,2 442,6 2277 245,2 5716 10.482,9 321 12.664,0 28 25.213,6

10. 3,6 2844 290,2 4411 2434 2379 558,1 10.517,2 30,1 12.760,1 23 253684

1. 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. 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. 01. 39 317,8 300,0 4337 2244 286,0 681,6 10.564,2 311 12.919,8 19 25.764,2
02. 40 3829 299,2 430,1 2219 2769 645,6 10.750,1 319 13.021,8 17 26.066,2

03. 41 424,5 300,1 4294 219,7 276,6 633,5 10.943,8 31,0 13.198,1 21 26.462,8

HanomeHa:

MoHeTapHu nogaum axypupanu y cknagy ¢ metogonormjom MM®-a (MprpyyHnk 3a MOHeTapHY 1 GUHaAHCUjCKY CTaTUCTKKY, 2000.), of jaHyapa 2006.
roguHe.

Kpeautn pomahum MHCTUTYLMOHANTHM CEKTOPUMa NPeACTaBbajy NoTpaXKuBarba KomepLujanHix 6aHaka off CBMX MHCTUTYLIMOHANHUX CEeKTopa.
KpeanTn Ha HUBoy BuX yKibyuyjy KpenuTe nnacrpaHe npeko KomepuujanHux 6aHaka Koje nokpuva [maBHa jeaunnua CapajeBo, MMasHa jegnHuua
MocTap 1 [maBHa 6aHKa Penybnuke Cpncke LBBuX Bara Jlyka.

Buan HanomeHy Ha cTpaHu 48.
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T16: BanyTHa cTpyKTypa Aeno3uta 1 KpeanTta KomepuumjanHmx 6aHaka - Ha Kpajy neproga, y muanoHnma KM -
JENO3TI KPEAUTH

lToanHa Mjecen KM EUR OCTZI;Z;:gaHa YkynHo y KM KM EUR OCTZ’;;;::aHa YkynHoy KM

1 2 3 4 5 6=3+4+5 7 8 9 10=7+8+9
2015. 12. 9.513,6 6.347,0 670,2 16.530,8 16.642,8 2175 6,5 16.866,8
2016. 12. 10.607,5 6.458,1 686,4 17.752,0 16.990,4 2056 51 17.201,1
2017. 1. 12.022,8 6.949,5 696,7 19.669,1 18.285,4 1326 44 184224
2018. 1. 13.8073 7222 7203 21.749,8 19.386,2 98,2 14 19.485,8
2019. 1. 133069 9.5473 984,0 238382 9.896,0 10.833,1 290 20.758,1
2020. 1. 143747 9.776,7 830,38 24.982,2 9.855,4 104715 20,5 203474
2021. 12. 16.732,4 10.2573 8429 27.8326 11.174,0 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 25.8257
2024. 01. 19.166,2 11.181,0 898,4 31.2456 15124,0 83421 08 23.466,9
02. 19.284,0 112116 887,7 313833 153915 8.2721 08 23.6644
03. 19.696,0 112144 874, 31.784,5 157733 8.2749 08 24,0490
04. 19.733,6 113057 8784 319177 16.059,1 8.2139 07 24.273,8
05. 19.785,8 111924 900,1 31.878,3 16.302,7 8.2276 07 24.531,0
06. 19910,0 111734 9135 31.996,8 16.658,4 8.152,2 07 248113
07. 20.264,5 113299 915,1 32.509,5 16.905,9 81130 07 25.0197
08. 205231 111856 9393 32.648,0 17.013,0 8.040,8 07 25.054,5
09. 20.664,3 112321 938,1 32.834)5 17.241,2 79716 07 252136
10. 20.856,8 11.2167 954,38 33.0283 17.452,2 79156 07 253684
1. 20.869,4 11.448,4 9454 33.263,2 17.676,0 78984 07 25.575,1
1. 21.566,1 113710 933,38 33.870,8 18.002,8 78222 07 25.8257
2025. 01, 21.5483 113894 9208 33.858,6 17.885,4 78752 07 25.7613
02. 216305 11.268,0 9292 33.827,7 18.2914 77741 07 26.066,2
03. 21.746,7 11.149,5 9003 33.796,4 18.697,0 77652 07 26.462,8

HanomeHna:

Y cknagy ca Opniykom o ynpassbakby KpeAUTHUM PU3NKOM 1 yTBpHBaky OUeKnBaHMX KpeATHUX rybuTaka, KomepuujanHe 6aHke cy of 1. jaHyapa
2020. roavHe 13BpLUMIIe NPeKtbKaBatbe ogpeheHrx NoTpaxkuBarba 13 bunaHca Ha BaHOMNAHCHY eBUAEHLNM)Y, WITO ce pednieKTOBaNo Ha CMatbere
noTpaxusama (Kpegmta) op oko 400 munnoHa KM y cekToprima npusaTtHux npeayseha v CTaHOBHULLTBA.

Of jaHyapa 2019. roguHe n3BpLIeHa je peknacndurKaumja BasyTHe CTPYKTYpe GUHAHCHJCKMX MHCTPYMeHaTa (KpeauTu, 4eno3nTu, xapTuje of
BPUjeAHOCTI) CKazaHUx 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 MpupyuHrKka n Bognya 3a komnunaunjy MOHeTapHe 1 GprHaHCKjcKe cTaTucTrKe 3 2016. roguHe.
MoHeTapHu nopaum axxypupanu y cknagy ¢ metogonormjom MM®-a (Mpupy4HUK 3a MOHeTapHY 1 GUHAHCKjCKY cTaTUCTUKY, 2000.), of jaHyapa 2006.
roguHe.

Buan HanomeHy Ha cTpaHu 48.
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T17: KynoBunHa 1 npofaja KOHBePTMOUIHE MapKe -y xusbagama KM -
loauHa Mjecey Mpopaja KynoBuHa Canpo Kymynatug canpa
1 2 3 4 5=(3-4) 6

2015. 5.470.552 4.699.060 771.492 7.599.818
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
2024. 01. 923.995 1.476.724 -552.729 14.441.428
02. 1.268.309 1.146.704 121.605 14.563.034
03. 1.261.289 1.290.283 -28.994 14.534.040
04. 1.197.819 1.346.211 -148.392 14.385.648
05. 1.080.066 1.255.863 -175.797 14.209.851
06. 1.500.904 1.006.172 494.732 14.704.583
07. 1.308.750 1.433.509 -124.759 14.579.825
08. 1.589.906 1.394.415 195.492 14.775.316
09. 1.434.881 1.279.883 154.998 14.930.314
10. 1.690.986 1.608.684 82.302 15.012.616
. 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
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T18: lNpocjeuHe obaBe3He pe3epBse -y xubagama KM -

OcHoBMUa 32 06pauyH 06aBe3He MpocjeuaH cango pauyHa

lopnHa Mjecen e MpocjeuHe 0baBe3He pesepse R T T Pasnuka
1 2 3 4 5 6=5-4
2015. 16.664.525 1432.593 3.770.500 2.337.907
2016. 18.494.243 1.734.081 4.057.613 2.323.532
2017. 21.224.853 2122485 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
2024. 01. 33.155.290 3.315.529 6.099.126 2.783.596
02. 33.258.883 3.325.888 6.067.446 2.741.558
03. 33.426.731 3.342.673 6.118.268 2.775.595
04. 33.702.390 3.370.239 5.868.899 2.498.660
05. 33.811.734 3.381.173 5.775.844 2.394.670
06. 33.795.446 3.379.545 5.750.648 2.371.104
07. 34.366.614 3.436.661 5.710.881 2.274.219
08. 34.837.268 3483.727 5.813.333 2.329.606
09. 35.000.753 3.500.075 5.863.661 2.363.586
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
HanomeHna:

LleHTpanHa 6aHka bocHe n XepuerosuHe (LbbuX) poHujena je Oanyky o nosehatby HakHaAa Ha 06aBe3Hy pe3epBy Koje nnaha KomepumjanHum 6aHKama, C Lubem
ycknahusatba 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 dakTopw, yKibyuyjyhu ognyke ELIB-a, Te KpeTarba KIbyUHIX MaKpOEKOHOMCKIX 1 NMoKa3saTesba drHaHCMjcKor ceKTopa, Boaehun npBeHcTBEHO payyHa
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 6aHLUW Ha M3HOC 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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T19: O6aBe3He pe3epBe Mo 06pavyHCKMM Neprogmma -y xusbagama KM -

OcHoBuua 3a 06pauyH 06aBe3He pesepse™

MpocjeuHa
Mjecen UL KM Balr(lyrt::m (TpaHaBanyta YkynHo 22:2:::: C;:f;;;a Pa3nuka L g Kashexa
L Knaysynom pesepBa o06aBe3HuxX s Kamara
pesepsu
1 2 3 4 5 6=(3+4+5) 7=(6*0R) 8 9=(8-7) 10 1
1 19.390.760 13.771.104 33.161.863 3.316.186 6.095.527 2.905.846 3841 0,0 0,0
01.2024. 2 19.374.782 13.853.005 33.227.788 3.322.779 5.832.501 2.636.527 384,5 0,0 0,0
3 19.270.296 13.805.924 33.076.220 3.307.622 6.003.785 2.808.416 41,0 0,0 0,0
4 19.339.793 13.821.956 33.161.749 3.316.175 6.125.237 2.917.020 3838 0,0 0,0
02. 5 19.426.741 13.863.187 33.289.928 3.328.993 5.780.520 2.556.924 3853 0,0 0,0
6 19.373.024 13.951.947 33.324.971 3.332.497 5.973.919 2.750.730 346,8 0,0 0,0
7 19.484.870 13.930.330 33.415.200 3.341.520 6.141.502 2.909.813 386,7 0,0 0,0
03. 8 19.514.195 13.868.360 33.382.554 3.338.255 5.886.024 2.655.242 386,6 0,0 0,0
9 19.553.898 13.928.542 33.482.440 3.348.244 6.001.764 2.761.728 4264 0,0 0,0
10 19.713.749 13.913.509 33.627.258 3.362.726 5.968.428 2.714.408 389,7 0,0
04. 1 19.892.622 13.851.868 33.744.490 3.374.449 5.576.929 2.311.684 3917 0,0
12 19.815.074 13.920.350 33.735.423 3.373.542 5.729.226 2.469.887 391,2 0,0
3 19.911.011 13.960.824 33.871.835 3.387.183 5.762.899 2.489.936 3929 0,0
05. 14 19.878.194 13.944.815 33.823.008 3.382.301 5.561.872 2.294.483 3923 0,0
15 19.846.498 13.893.860 33.740.358 3.374.036 5.641.874 2.399.592 430,6 0,0
16 19.916.291 13.868.303 33.784.594 3.378.459 5.625.986 2.426.667 392,2 0,0
06. 17 19.927.705 13.882.306 33.810.011 3.381.001 5.369.252 2.214.989 392,5 0,0
18 19.826.409 13.965.325 33.791.734 3.379173 5.576.306 2.471.656 391,7 0,0
19 20.027.778 14.113.224 34.141.002 3.414.100 5.583.678 2.464.656 395,8 0,0
07. 20 20.266.596 14.332.140 34.598.736 3.459.874 5.297.209 2.086.304 400,9 0,0
21 20.105.671 14.254.433 34.360.104 3.436.010 5.438.169 2.271.698 437,8 0,0
22 20.283.274 14.380.261 34.663.535 3.466.353 5.575.388 2.389.728 4015 0,0
08. 23 20.480.334 14.421.351 34.901.685 3.490.168 5.457.512 2.221.498 404,6 0,0
24 20.535.359 14.411.226 34.946.585 3.494.659 5.605.260 2.377.592 4458 0,0
25 20.656.805 14.320.140 34.976.946 3.497.695 5.807.619 2.552.802 406,2 0,0
09. 26 20.696.339 14.344.777 35.041.116 3.504.112 5.494.164 2.167.094 407,0 0,0
27 20.590.492 14.393.707 34.984.199 3.498.420 5.684.865 2.370.862 4059 0,0
28 20.742.285 14.428.998 35171.283 3.517.128 5.697.544 2.339.011 408,3 0,0
10. 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 35.302.443 3.530.244 5.756.714 2.407.658 40,7 0,0
n 32 20.979.232 14.385.985 35.365.217 3.536.522 5415438 2.013.823 am;3 0,0
33 20.849.739 14.414.842 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 m;3 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 4220 0,0
02. 5 21.410.030 14.197.714 35.607.744 3.560.774 5.567.573 2.180.976 4157 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 2.423.693 4224 0,0
03. 8 21.753.814 14.455.380 36.209.194 3.620.919 5.429.280 1.962.164 422,6 0,0
9 21.563.964 14.442.097 36.006.060 3.600.606 5.549.508 2139413 461,8 0,0
Hanomena:

Bvan HanomeHy y3 Tabeny T18.

*OcHoBMLY 3a 06payyH o6aBe3He pe3epBe UvHe Aeno3nTU U No3ajMibeHa CPeacTBa, 6e3 063upa y Kojoj ce BanyTu cpefcTBa uspase. OcHoBuLy Yy
nomahoj BanyTu 3a o6pauyH o6aBesHe pe3pese y KM umHe genosnTu 1 no3ajmibeHa cpefctea y KM. Op jaHyapa 2024. rogvHe AeBuU3HY OCHOBULY
3a obpauyH obaBesHe pesepse y EYP unHe geno3utu n nosajmrbeHa cpefctsa y KM ca BanyTHOM Kniay3ynioMm 1 1eNO3NTY 1 NO3ajM/beHa CpeAcTBa
y CTpaHvm BasiyTama.




LIbbuX BUJITEH 1 2025

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)
2015. 84.755.363 475.851.240 560.606.603 583.555.637 636.027.944 1.219.583.581
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. 100.519.856 271.277.214 371.797.070 131.073.731 190.020.920 321.094.651
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
2024. 01. 687.664 11.727.417 12.415.082 440.627 0 440.627

02. 13.226.712 80.458.871 93.685.583 1.847.288 0 1.847.288
03. 65.314.351 47.018.944 112.333.295 2.957.280 58.488.084 61.445.363
04. 7.097.718 29.833.400 36.931.118 16.104.948 49.612.156 65.717.104
05. 13.971.099 52.035.757 66.006.856 1.409.901 58.323.757 59.733.657
06. 4.462.638 98.108.341 102.570.979 1.421.014 99.134.945 100.555.958
07. 5.290.363 8.003.204 13.293.567 8.698.901 0 8.698.901
08. 1.874.932 56.088.966 57.963.898 1.916.749 4.369.575 6.286.324
09. 2.226.650 122.984.378 125.211.028 1.790.591 78.817.891 80.608.482
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 2.254.974 249.917.333 252.172.307
2025. 01. 277.888 894.088 1.171.976 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
UsBop:

bepse y CapajeBy 1 baroj Jlyumn
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LIbbuX BUJITEH 1 2025

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
2015. 874.575 70.655 38.212.073 14451 39.086.648 85.106
2076. 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 46.735.411 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. 1.706.358 157.141 51.691.850 25.901 53.398.208 183.042
2024. 01. 119.586 11.045 3.883.552 1.848 4.003.138 12.893
02. 131.959 11.815 414944 2018 4.281.400 13.833
03. 135.486 12.244 4.128.819 2.042 4.264.305 14.286
04. 147.625 13.338 4.472.522 2.248 4.620.147 15.586
05. 139.259 12.301 4.272.406 2104 4.411.665 14.405
06. 135.004 12.755 4.083.930 2.031 4.218.934 14.786
07. 151.789 13.827 4.661.804 2325 4.813.593 16.152
08. 141.501 13.167 4.216.653 2.166 4.358.154 15.333
09. 141.330 13.155 4.264.088 2145 4405418 15.300
10. 152.821 13.687 4.605.546 2.328 4.758.367 16.015
1. 142.571 12.869 4199482 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 2121 4421118 14.767
03. 149.800 14.505 4.465.556 2.279 4.615.356 16.783
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LIbbuX BUJITEH 1 2025

T22: MnaTtHu 6unaHc bocHe 1 XeuerosrHe -y munoHnma KM -

2018. 2019. 2020. 2021. 2022. | Q12023. Q22023. Q32023. Q42023. | Q12024. Q22024. Q32024. (Q42024.

TEKYR PAYYH -1.094 927 -980 -579  -2.001 -347 -418 -42 350 | -1.011 -510 -128 -480
Poba - cangio -7.521 7963 -6.268 7170 -10783 | 2036 2606  -2.846  -2772 | -2.854 2919  -3.027  -2946
/13803 pobe 10418 10.180 9423 12710 16.368 4,033 3919 3.809 3.746 3.518 3.852 3.825 3.992
YB03 pobe 17940 18143 15691  19.880  26.551 6.069 6.524 6.655 6.518 6.372 6.771 6.853 6.938
Yenyre - canpio 2,612 2.797 1.636 2.827 3.983 792 1.049 1473 1.077 795 1.056 1.445 1108
/13803 pobe 3.832 4149 2.590 4.053 5.669 1158 1.508 2172 1.586 1212 1.601 2.309 1.628
YB03 pobe 1.220 1352 954 1.226 1.686 366 459 698 509 a7 546 864 520
lpumapHu poxopak - canpo -195 -60 -192 -499 -598 -152 -109 9 -36 -57 -26 42 -120
Motpaxyje 1.026 1197 935 1193 1437 395 465 528 560 554 610 606 592
Dyryje 1221 1.258 1128 1.692 2,034 548 574 519 596 611 635 563 712
CeKyHaapHu aoxoAak - canjo 4.010 4.299 3.844 4.263 4.798 1.049 1.248 1321 1381 1.106 1379 1412 1478
Motpaxyje 4404 471 4.277 4727 5.305 1198 1396 1474 1.556 1.290 1.568 1.586 1.647
Dyryje 394 412 433 464 508 149 149 154 175 185 189 174 169
KANMUTANHU PAYYH 305 384 361 350 325 69 76 99 79 81 88 105 86
Motpaxyje Bl 386 369 354 328 72 77 101 80 83 89 106 87
Dyryje 6 2 8 4 4 3 1 2 1 2 2 2 2
OUHAHCUICKN PAYYH -801 -590 -878 159  -1.555 -356 -139 237 -158 -813 -663 127 -182
[lupekTHe nHBeCTULMje -960 -739 -699 -1.098 -1.429 -513 -560 -386 -229 -561 -335 -5N -487
HeTo duHaHcmjcka akTnBa 32 38 138 150 146 -14 32 18 147 32 60 3 49
HeTo puHaHcmjcka nacuBa 992 777 837 1.248 1.575 499 593 405 375 593 395 514 535
Moptdonuo nusectuumje 256 214 4 82 261 21 99 39 290 -8 196 139 68
HeTo duHaHcmjcka akTvBa 254 179 -26 349 246 22 60 40 287 -14 196 138 69
Heto ¢uHaHcmjcka nacuBa e 35 -30 267 -15 0 -39 1 =) -6 0 0 2
(DMHaHCMjCKN epuBaTUBY -5 -1 0 1 0 3 -1 0 0 0 1 -2 2
HeTo duHaHcujcKa akTvBa -7 -12 -7 3 -4 0 -1 0 -1 0 0 -2 -1
Heto duHaHcmjcka nacvsa -2 -1 -7 -4 -4 3 0 0 -1 0 -1 -1 -2
Octane nHBectuupje -1.205 -999 -1.430 -1.839 -530 1.028 21 24 -503 51 -1.009 310 -472
HeTo guHaHcmjcka akTvBa 286 -12 218 -76 722 915 141 258 -179 249 -154 727 -131
BanyTa n genozntu -59 -28 -272 -220 315 733 178 84 -253 192 -237 598 -239
3ajmoBn 223 -90 -13 -2 VAl 76 -80 44 3 -14 -4 38 28
Ocurypatbe 1 nensuje 30 22 25 37 38 -8 9 8 4 4 9 8 2
TproBUHCKIN KpeANTY 1 aBaHCH 98 73 60 17 242 80 81 86 78 74 82 85 80
Ocrana guHaHcmjcKa akTUBa -6 10 -17 -7 56 3 -47 36 -12 -6 3 3 3
HeTo guHaHcujcka nacvsa 1491 987 1.212 1.764 1.252 -113 -79 234 323 198 855 a7 34
Banyta u genosutn 393 75 -811 -294 -143 -282 -71 2 67 -78 380 -1 83
3ajmoBu 463 318 1429 655 442 -69 -246 -17 67 51 232 7 72
Ocurypatbe 1 nensuje -10 -10 -5 -5 -9 -2 3 -5 -5 -2 -4 -5 -8
TproBUHCKI KpeANTY 1 aBaHCH 618 619 582 795 937 223 238 253 203 220 233 251 216
&‘:i’m;;;*::ﬁf;:;:;';;R) v s 6 613 Pl Y 3 0 9 7 1B ¢ B
Pe3epBHa akTuBa 1114 935 1.246 2.695 142 -894 102 560 284 -295 483 191 707
MoHeTapHo 3nato 0 0 0 0 -162 0 0 0 0 0 0 0 313
BanyTa u senosutn 253 238 549 44 4432 -379 -7 407 26 | -1.558 189 253 -357
XapTuje oz BpujeaHoCTH 860 699 696 2254 -4126 -517 220 153 257 1.262 294 -63 750
(Octana pe3epBHa akTiBa 1 -2 1 0 -2 1 0 0 0 1 0 0 1
HETO IPELLKE U NPOMYCTH 12 -46 259 69 121 -78 203 181 13 17 241 150 212

Hanomena:

MnatHn 6unaHc buX ypaheH je y cknagy ca metogonorujom MM®-a (MprpyyHuk 3a nnatHy 6unaHc n mehyHapogHy MHBECTULIMOHY MO3ULMjY, LLeCTo
n3parbe - BPM6). Komnunauuja nnatHor 6unaHca ykibyuyje 1 pefoBHy peBusmnjy o6jaBrbeHMX KBapTaHMX NoAaTaka 3a NpeTXoAHe YeThpu roguHe
1 NpBu KBapTan Tekyhe rognHe, y cknagy c ynytctsom EY 3a nsBjewwtaBame.

[eTtarbHuja MmeTofosOWKa objalltberba ce Hanase Ha web cTpaHuumn, www.cbbh.ba nog ctatuctumka.
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T23: MebyHapopaHa nHBecTuLMoHa no3uuuja (M)

HETO NO3ULIWIA
AKTUBA
[lupeKTHe UHBECTULMjE

Bnackunuke xapTuje o BpujeaHoCTH 1

Y

Y UHBECT! b

3anyxerbe (pasHit By KHUYKM UHCTPYMEHTH
Moptdonuo uxsectuynje

BracHuuke xapTuje oA BpUjeAHOCTH 1

Y

Y UHBECT b

3apyxerbe (pasHU yKHUYKI MHCTPYMEHTH)
(DUHAHCMjCKN AepuBaTUBY
Ocrane uHBecTULMje

OcTanu BNacHUYKM Kanutan

Banyta u Jlenosutn

3ajmoBn

Ocurypatbe, nex3iuje 1 CTaHAapAM30BaHM
CUCTEMU OCUTYpatba

TProBUHCKY KpeAUTY 1t aBaHK
Octana notpaxvBatbe/obaese
Pe3epBHa akTHBa
Banyta u genosutun
XapTuje o BpujeaHocTH
(OcTana pe3epBHa akTBa
NACUBA
[lnpeKTHe nHBECTULMjE

Bnachuuke xapTuje op BpujeAHOCT 1
Y MHBeCT ()

3anyxetbe (pasHi By XHUYKM UHCTPYMEHTH)
MopTdonuo uxsectuynje

Bnacmuke xapTuje o4 BpUjesHOCTI 1

Y

Y UHBECT [0

3ajyxetbe (pasHi AYKHUYKN MHCTPYMeEHTI)
(DuHaHCMjCKN AepuBaTUBY
Ocrane uHBecTULMje

OcTanu BRacHnyKM Kanutan

Banyta u Jlenosutun

3ajmoBn

Ocvrypatbe, nex3iuje 1 CTaHAapAM30BaHM
CUCTEMY OCUTYpatba

TProBUHCKY KPeAUTY 1 aBaHCK
Ocrane o6aBe3se

CneuvjanHa npaBa Byyerbe (Heto cTBopeHe
(uHaHwjcKe 0baBe3e)

HanomeHa:

2018.

-14.100
19.326
1.268

468

799
1.018

4

977

5415
54
3.952
249

89

1.021
49
11.626
3.188
8.225
212
33.426
14.957

11364

3.592
246

98

148

18.223
36
2.751
12.494

23

2435
102

382

2019.

-13.172

21.021
1.245

622

623
1.203

39

1164

5.975
53
4350
210

9%

1199
69
12.598
3.426
8.917
254
34193
15.535

11.663

3.872
207

99

107

18.451
47
2.825
12.527

24

2.550
88

389

2020

-11.633
22.339
1.389

758

631
1180

38

1141

5.901
68
4.297
195

105

1195
40
13.869
3.975
9.601
293
33.972
15.882

11.842

4.039
189

121

69

17.899
48
2015
12.785

27

2.551
101

373

2021

-11.325
25.305
1.536

8N

726
1.519

82

1437

5.899
66
4.244
214

m

1.227
36
16.350
4416
11.630
305
36.629
17126

13.865

3.261
479

167

312

19.024
78
1.742
13.445

30

2.621
104

1.005

2022.

-11.898
26.332
1.682

m

m
1.762

97

1.665

6.819
66
4.807
280

149

1422
95
16.069
8.847
7.061
161
38.229
18.117

14.473

3.644
438

121

317

0
19.674
118
1.598
14.028

33

2.760
120

1.017

Q12023.

-11.874,2
26.530,0
1.667,4

9219

7455
1.783,0

999

1.683,1
05
7.868,6
65,5
5.683,8
362,9

1399

1.491,1
125,5
15.210,5
8.468,3
6.569,4
172,8
38.404,2
18.619,2

14.884,5

3.7348
434,2

173

3169
0,6
19.350,1
1153
1.316,6
13.890,5

311

2.851,1
138,6

1.006,9

Q22023. Q32023.

-11.827,7 -11.454,6
26.930,8 27.801,7

17005 17171
949,5 965,5
751,0 751,6

1.8420 1.881,6
101,9 98,6

17401 1.783,0

05 49
80663 8.2783
655 652
59171 59773
780 33
516 1513

15611 16355
93,5 1277
15.321,0 159197
83510 87584
6.802,3 6.994,5
167,7 166,8
38.758,5 39.256,3
19.2033 19.570,8

151052 154299

40982 41409
426,1 46,4

109,2 106,1

3169 3104
0,0 0,0
191290  19.269,1
1094 107,7

1.246,2  1.2490
13.656,3 13.678,8

343 325

29504  3.053,0
141,6 138,0

9909  1.010,1

Q42023.

-11.128,5
28.474,2
1.862,4

1.062,3

800,1
2.168,7

92,0

2.076,7
75
81421
66,4
5.789,6
322,8

1434

1.702,7
17
16.293,4
8.784,3
7.330,8
178,4
39.602,7
19.727,7

15.746,2

3.981,5
407,6

974

310,1
03
19.467,1
98,6
1.316,2
13.751,5

329

31384
14,2

988,4

Q12024.

-11.580,7
28.751,0
1.895,6

1.079,3

816,3
21554

92,2

2.063,3
77
8.658,2
66,2
6.2594
3154

157,2

1.748,4
m7
16.034,0
7.2269
8.609,3
1979
40.331,7
20.311,0

16.168,5

4142,6
393,2

91,7

301,5
0,0
19.627,4
98,5
1.2273
13.819,3

351

3.305,5
148,0

993,8
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-y munoHnma KM -

Q22024.

-12.326,4
29.193,7
1.956,2

1117,8

838,4
2.353,0

883

2.264,7
33
8.323,8
66,0
5.865,3
312,7

158,3

1.8144
107,2
16.557,4
7416,1
8.933,4
2079
41.520,1
20.700,8

16.540,0

4.160,7
403,5
91,7
31,8
2,4
20.413,5
98,5
1.607,8
14.072,8
36,0
34388
161,6

998,1

Q32024

-11.971,8
30.403,8
19579

11249

833,0
24934

939

23994
50
9.079,5
65,8
6.5209
352,6

163,9

1.873,1
103,3
16.868,1
76674
8.974,0
226,6
42.375,6
21178,3

16.969,3

4.209,0
392,1
914
300,7
173
20.788,0
98,1
1.607,0
14.296,1
36,8
3.602,7
1621

985,1

Q42024.

-12.126,1
31.085,4
2.004,9

11573

8475
2.563,9

104,6

24593
33
8.868,3
65,6
6.224,8
3824

166,0

19253
104,2
17.644,9
73150
97691
560,8
43.211,4
21734

174175

4.316,6
3749
914
2835
12,4
21.090,1
96,8
1.689,9
14.373,3

372

3.7269
1473

1.018,7

MehyHapopHa nHBectumoHa nosuuuja (IIP) 3a buX komnunupaxa je y cknagy ca HajHoBUjom Metogosnorujom MehyHapogHor MoHeTapHor poHaa
3a KOMNunauujy ctaTucTrke nnatHor 6unaxca (BOP) n mehyHapoaHe nHBeCTULMOHe No3uuuje, wecTo usparbe (BPM6). Komnunauuja mehyHapogHe
VNHBECTULMOHE Mo3MLMje YKIbyuyje 1 peAoBHY pPeBuU3mnjy 06jaB/beHrX KBapTaJHUX NojaTtaka 3a NPeTXOAHe YeTnpuy rofrHe u NpBu KBapTan Tekyhe
rofivHe, y cknagy c ynytctsom EY 3a n3BjewraBame. CkpaheHa Bep3uja npumnjerseHe meTofosoruje 3a komnunayujy IIP 3a buX goctynHa je Ha web

cTpaHuum LBbuX.
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LIbbuX BUJITEH 1 2025

T24: [leBun3He pesepse LIBbuX - Ha Kpajy nepuoga, y MuanoHuma KM -
bpyTo aeBu3He pesepse
< o B o =
g g o 2 s8x Ez:ig @ EE S 1 £3 Eg
E: 2 5 z E§58 2:22 g £gs g g 332 g E
= = 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
2015. 1. 1823 38 1285 1.003,6 00 7.288,1 8.606,3 8.605,0 8.064,6 5404
2016. 1. 205,1 26 194,8 29704 00 6.158,2 95311 9.529,0 8.9263 602,6
2017. 1. 2039 15 2364 2.698,6 00 7416,1 10.556,6 10.555,0 99771 5778
2018. 1. 210,0 22 274,1 2914 00 8.2254 11.623,2 116214 10.983,3 638,1
2019. 12. 254,1 02 3226 31028 00 89174 12,5971 12,5954 11.824,.2 71,2
2020. 1. 291,6 09 142, 3.832,1 00 9.601,3 13.868,0 13.866,3 12.970,6 895,7
2021. 12. 302,0 19 469,6 3.9451 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 16.2899 16.2874 154012 886,2
2024 12. 555,2 48 526,0 6.786,2 00 9.768,7 17.640,9 17.638,4 16.274,7 1363,7
2024 01, 176,8 216 4549 70521 0,0 8.202,5 15.9079 15.905,6 14.981,0 924,6
02. 1776 27 4549 6.891,7 00 8.5033 16.030,1 16.027,2 15.097,2 930,1
03. 1943 27 4557 6.769,0 0,0 8.609,1 16.030,8 16.028,3 15.035,8 992,5
04. 201,2 203 456,2 6.514,8 00 8.678,4 15.870,9 15.868,6 14.913,0 955,5
05. 201,5 31 458,1 6.218,7 0,0 8.885,6 157670 15.764,4 147718 992,5
06. 2038 32 464,0 6.951,1 0,0 8.933,2 16.555,3 16.552,8 15.510,5 10424
07. 2123 197 463,9 6.721,6 0,0 9.016,0 16.433,6 16.430,7 15.308,6 11221
08. 2127 36 464,0 6.900,0 0,0 9.100,7 16.681,1 16.678,4 15.505,9 11725
09. ) 36 4640 72015 0,0 8.973,8 16.865,0 16.862,7 15.6194 1.2433
10. 26,7 18,4 463,9 6.8773 0,0 94434 17.039,6 170371 157614 12757
1. 2356 47 4639 6.8374 0,0 9.665,5 17.207,0 17,2041 15.861,0 13431
1. 555, 48 526,0 6.786,2 0,0 9.768,7 17.640,9 17.638,4 16.274,7 1363,7
2025. 01, 5921 16,8 466,6 6.0833 0,0 10.096,6 17.255,4 172524 15.822,7 14296
02. 603,6 55 466,5 5.835,1 0,0 10.17,5 17.028,1 17.025,4 15.549,6 14757
03. 6324 54 465,2 56589 0,0 10.141,1 16.903,1 16.900,6 153785 1.522,1
HanomeHa:

BpyTo aeBU3He pe3epBe UnHe cTarba GUNaHCHUX No3nLmMja KpaTkopouHe cTpaHe aktuae LIBBrX (3nato, pacnonarare LIBBX SDR, aeBuse y Tpesopy
LIBBuX, npeHocrBYM [eno3uTn y CTpaHoj BayTu KOA Hepe3naeHTHNX 6aHaka 1 0CTano) 1 MHBeCTUPara Y XapTuje of BpujeaHocTy og jyna 2006.
roguHe no oanyum MiHeectuymoHor komuteta LIBbuX. Heto aeBunsHe pesepse npefcTaBibajy pasnuky nsmehy 6pyTo aeBnsHuX pesepsu 1 obaBesa
npema Hepe3suaeHTMa. MoHeTapHy nacvBy LIBBuX unHe HoBaL, M3BaH MOHETapHMX BNacTV U feN03UTU pe3njeHaTa Koj MOHeTapHuX Bnactu. Heto
cTpaHa aktuea LIBbuX npefcraBiba pa3nuky nsmehy HeTo eBU3HKX pe3epBu U MOHeTapHe nacuse LIBbuX.

MoHeTapHU nogaum axxypvipaHu y cknagy ¢ metogosnorvjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GpUHAHCKjCcKy 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
2015. 1.412.906 925.166 1.214.930 770.695 748.870 743.062 354.630 262.844 2.554.212 8.987.315
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 1.020.991 323.23 402113 3.287.069 11.900.251
2019. 1.675.709 1.399.922 1.300.534 1.308.885 1.006.226 1.089.881 292.554 407.303 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
2024 01. 208.157 169.979 97.369 108.145 104.025 118.008 30.789 48.243 285.293 1.170.006
02. 222453 205911 107.713 134.759 117.457 130.162 42143 4434 331.644 1.336.583
03. 204.244 218123 104.740 150.854 116.523 132.620 32.512 41771 339.603 1.346.995
04. 225277 242.761 113.769 164.808 117.298 148.025 26132 48.442 383.265 1.469.776
05. 199.240 222413 110.374 136.000 113.303 129.863 22.251 44.257 342,950 1.320.650
06. 206.302 218.459 119.383 132.218 112.928 128.764 23.139 45.740 336.261 1323195
07. 201.786 231.535 126.671 148.910 m.s11 140.787 19.920 48911 364.357 1.394.387
08. 175131 189.076 62.220 165.030 87.415 120.796 19.267 53.900 291.206 1.164.043
09. 214.854 214.848 114.577 171.038 118.601 140.130 21.901 52.518 312.533 1.361.001
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. 188.475 201.820 89.753 140.639 100.571 124.200 26.236 42.440 299.732 1.213.865
02. 210.646 256.572 102.169 159.506 113.250 131.825 30.845 56.544 383.451 1.444.807
03. 212.744 259.369 111.083 154.628 122.889 141.083 43.491 53.896 358.083 1.457.227

HanomeHa:

Kputepuj 3a npukasmsarbe nojefriHauHmX 3eMasba je yyewhe n3Bo3a 13 Te 3emsbe y yKynHom nssosa buX y tporoguwimem 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
2015. 1914123 1758.287 1728431  1.673.068  1.091.670 773.503 910.072 644.698 560.859 4797152 15.851.863
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. 2.297.072 2.170.785 2.070.768 1.915.158 1.339.232 917.01 892.371 874.490 672.990 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 1.949.017 1.895.718 1.523.371 1.355.872 840.875 359.084 896.725 682.570 5.308.196 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 27.767.566
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
2024. 01. 235.898 254.048 174.957 121.494 154.854 78.031 38.674 117.268 65.532 665.593 1.906.350
02. 312.875 310.714 234181 147.844 210.472 88.949 52.792 140.597 89.576 772446 2.360.446
03. 310.1M 357125 235.063 151.283 243.587 100.653 40.267 159.162 86.178 860.707 2.544.135
04. 280.832 301.999 242.456 154.740 214.918 93.656 33.368 150.795 87422 920.571 2.480.756
05. 287150 355.655 225.204 172190 225.874 89.506 23469 149.932 84.627 771361 2.390.969
06. 262.692 328471 256.238 173.597 239.065 91.283 15.979 123.862 85.325 792.447 2.368.959
07. 308.230 346.422 275450 196.264 260.473 103.058 17462 148.569 82.286 825.632 2.563.846
08. 260.472 280.113 265.052 206.290 229.269 71338 18.132 143.867 86.120 766.965 2.333.618
09. 284.433 292.053 253.285 187.337 230.647 94.542 14.284 144.308 82.956 779.381 2.363.226
10. 283.450 311.370 274.230 224.018 257.069 97.637 21383 139.420 90.698 856.133 2.555.410
1. 27901 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. 216.460 221.883 211.748 218.521 226.332 75.402 37371 104.806 76.317 704.133 2.092.973
02. 282.817 259.994 260.030 226.529 233.506 87.294 39.226 125.639 87.019 844.033 2.446.088
03. 302.747 296.571 293.155 233.186 264.809 98.559 34727 140.190 95.366 885.954 2.645.264

Hanomena:

KpuTtepuj 3a nprkasnBare nojefuHayHuX 3emasba je yyelhe yBosa 13 Te 3emsbe y yKynHoM yBo3y buX y Tporoguwirbem nepurogy (2016.,2017., 2018.
rofivHe). Y cknapgy c HaBefileHUM, cBe 3emsbe ca yueluhem Behm of 3,0% rckasaHe Cy nojearHauHo, JOK Cy OCTane 3eM/be YK/byueHe y KaTeropujy
OcTane 3emsbe.
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T27: CrpykTypa 13B0o3a pobe

Mepuoa jaHyap - mapt 2024. jaHyap - mapt 2025. Mpouenat npomjeHe y
OJJHOCY Ha MCTV Nepuoj,
Ipyna npoussopa M3nocy xumapama KM M3Hocy xumapama KM Mpouenar yyewha NPeTXoAHe rouHe

KuBOTHIbE 1 MPOU3BOAM XKUBOTURCKOT NOPHjEKNa 53.223 56.379 14 59
Mpou3Boav 6ubHOr nopujekna 46.982 47.654 1,2 14
MacTi 1 yrba XuBOTUHCKOT Nopujekna i GuibHor nopujekna 31.018 55.777 14 79,8
lpexpambeHe npepaheBuHe 120.023 124.396 3,0 3,6
[pou3BoAv MUHepanHor nopujekna 330.572 403.094 98 219
[Tpou3B0A XeMUjCKe UHAYCTPHjE UK CPOJHNX UHAYCTPHja 284133 314.04 76 10,5
[TnacTnuHe mace, ryma i kayuyk 190.617 197.822 438 38

Koxa v kp3Ho 19.624 25.386 0,6 294

[lpBo 1 npon3BoAN of ApBeTa 213.481 208.537 5,1 22,3
Llenyno3a, nanup 1 KapToH 1 1X0BY NPOU3BOAN 106.026 116.645 28 10,0
TekcTin 1 TeKCTUAHM NPOL3BOAN 213.243 192.068 4,7 -99
06yha, Wwewwmpy, Kane 1 CIMYHN NPOU3BOAN 192.158 174421 42 9,2
Mpou3BoAY oA KaMeHa, runca, LeMeHTa it CIMYHIX

Matepujana, kepamMuuKu NpON3BOAM, CTaKNO U CTaK/eHN 56.601 57.258 14 1,2
Npov3BoAN

E:;?:::a :gin:;:::: MeTalil 1 bUX0BI MPOM3BOAY, AParo 1 14729 13366 03 93

ba3Hi MeTanu v npon3soan of 6asHux MeTana 661.382 730.397 17,7 10,4
MaluvHe, anapaTy, MexaHuuKI 1 enekTpuuHI ypehaju 694.685 708.544 17,2 2,0
TpaHcnopTHa CpeACcTBa U HUXOBI AjeN0BM 1 Npubop 160.446 183.197 45 14,2
(aToBw, MjepHU, My34KI 1 MEAVLIMHCKI MHCTPYMEHTU 30.841 34.380 0,8 11,5
Opy>xje 1 MyHULWja; UXOBM Aujenosi 1 npubop 92.258 136.896 33 48,4

Pa3Hu npon3soan 341,518 335.321 8,1 -1,8
Zri::;::i: fje"al KoneKLNoHapCcKM NpeaAMeTI 1 3 29 00 9.886,2
Hepa3BpcraHo 23 29 0,0 29,2
YKynHo 3.853.584 4.115.899 100,0 6,8

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 - mapt 2024. jaHyap - mapt 2025. Mpouenar npomjene y
OJIHOCY Ha CTV Nepuoj;
Ipyna npoussoaa U3Hocy xumapama KM M3Hocy xumbapama KM MpoueHar yyewha NpeTXofHe roauHe
HuBOTHIbE 1 NPOU3BOAM XKUBOTUHLCKOT NOPHjeKNa 233421 225499 31 34
Mpou3Boav bubHOr nopujekna 299.674 340.442 47 13,6
Mactin u yrba uBoTMHCKOT Nopujekna v GumbHor nopujekna 44306 70.244 10 58,5
lpexpambene npepaheBuHe 607.160 629.668 8,38 37
[Tpon3BoAvM MHepanHor nopujekna 899.288 966.986 13,5 75
[Ipon3B0oAV XeMUjcKe UHAYCTPHjE UK CPOAHNX UHAYCTPHja 613.988 672.036 94 95
[InacTuuHe mace, ryma i kayuyk 432.876 450.996 6,3 42
Koxa 1 kp3Ho 60.267 57.545 0,8 -4,5
[lpBo 1 npon3BoAN 04 ApBeTa 97.663 100.974 14 34
Llenyno3a, nanup v KapToH U tUX0BY NPOM3BOAN 143.500 140.085 19 24
TeKcTin 1 TEKCTUIHM NPOI3BOAN 398.933 407.276 57 21
06yha, Wwewwunpu, Kane 1 CMYHN NPOU3BOAM 105.216 117.508 1,6 1n,7
E:;(:Ténnemenmm MeTani1 1 tUX0BI POM3BOAN, AParo 1 nonyaparo 15794 16.046 02 16
ba3Hu meTanu n npon3Boay o 6asHux meTana 852.877 941.303 13,1 10,4
MaluvHe, anapaty, MexaHuuKi 1 enekTpuyHu ypehaju 1.048.425 1.057.429 14,7 09
TpaHCnopTHa CPeACTBA I HIXOBU AMjeN0BY 1 Npnbop 558.639 546.008 76 23
(CaToBM, MjePHY, My3UYKM 1 MeAULIMHCKY MHCTPYMEHTH 97.590 120.200 1,7 23,2
Opy»xje n MyHULMja; tUXOBI AjeN0BY 1 Npubop 7.385 10.468 01 418
Pa3Hu npon3soan 165.220 174.994 24 59
YmjeTHInuKa ajena, KoneKLUMoHapCKn NPeAMETH 1 aHTUKBUTETH 183 969 0,0 430,2
HepasspcraHo 0 0 0,0 0,0
YKynHo 6.810.931 7184.324 100,0 55
HanomeHa:

M3Bop oBux nopataka je AreHuuja 3a cTatUcTUKy bocHe n XepuerosurHe 1 360r Tora ce yKynaH 13Bo3 1 yBo3 pobe pasnnKyjy of BpujefHOCTH
MCKa3aHuX y CTaTUCTULM NaTHOT G1naHca Koja yK/byuyje pasHa npunarohetba.
Mopauw cy knacndukoBaHu npema XapmoHn3oBaHOM 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

2015. 1,955830 25688577 0,071687  0,631327 1,456462 1,832914 0,650180  2,694477 1,762605 0,280568 1,619915
2016. 1,955830 25960428  0,072346  0,627987 1,628845 1,794449 0,586378 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
2024. 01. 1,955830 0,079146  0,512190 1,227395 2,088796 0,059611 2,275517 1791141 0,249960 1,668657
02. 1,955830 0,077584  0,504683 1,212718 2,069872 0,058855  2,289035 1,810905 0,25179% 1,669106

03. 1,955830 0077319  0,495381 1,202086 2,026543 0056290 2,287037 1,800166 0,249899 1,668944

04. 1,955830 0,077365  0,498140 1,186835 2,004962 0056369  2,283729 1,822828 0,251827 1,669648

05. 1,955830 0,078697  0,504799 1,161646 1,990265 0,056125 2,285357 1,810523 0,250292 1,669998

06. 1,955830 0,078946  0,496246 1,151885 2,030938 0,055789 2,308890 1,816739 0,250480 1,670595

07. 1,955830 0,077358  0,498324 1140203 2,019980 0,054793 2,319048 1,803357 0,248299 1,670920

08. 1,955830 0,077630  0,495281 1,212817 2,067970 0,052870 2,297743 1,779091 0,248565 1,671114

09. 1,955830 0,077943  0,495499 1,228998 2,077805 0,0517M 2,327334 1,760878 0,248828 1,671019

10. 1,955830 0,077340  0,487160 1,200540 2,083459 0,052310 2,342680 1,791888 0,253036 1,671141

1. 1,955830 0,077304  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 1877713 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
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T29: BnaguHe durHaHcmje buX - jeanHuue cekTopa Bnage -y MunvoHnma KM -
Topuna  Tlepuo, bX ObuX PC bpuko Konconuaosatin bX OBuX PC Bpuko Kokconuaosak HE;LZ::S::z:x C ::“:lr/
A puon Nuctutyumje P npuxogn  Unctutyunje P npuxoau ) youu

cpeAcTaBa neduunt

2015. 10884 71965 39313 2320 123351 9359  6.8435 37006 2201 11.587,0 5591 1889
2016. 10629 76454 39370 2485 127673 9493 70135  3.6369 1986 11.672,0 7245 370,8
2017. 10494 81509 41418 2637 13.479,2 967,0 71643 36960 2128 19134 7597 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. 1.070,6 8.614,0 4.652,1 268,3 14.430,7 1.028,6 85831 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 58874 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  1.6917  6.0893 3184 19.209,3 1.699,9 -600,5
Q1 286,0 1.906,0 862,8 59,7 3.081,9 235,6 1.695,3 8713 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
220 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 3217 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 8949 823 3.501,4 25,5 24302 11704 856 3914 288,6 -698,7
Q 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 17463 626 3.648,6 823 2951
20 (05} 3269 2422 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
Q 400,5 2.815,3 1.2343 86,2 44870 324,7 25996  1.2147 68,9 4.158,6 784 250,0
2 Q3 388,7 2.778,6 13353 979 45293 3559 27136  1.2899 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
2024. Q 442,5 2.979,3 1.438,4 100,2 4.896,9 3399 28042 13537 735 4.507,7 101,2 2879
Q3 384,0 3.099,4 1.478,5 106,3 4.992,8 373,0 3.015 14262 90,0 4.825,4 179 49,6
Hanomena:

AIMUHUCTPATVBHY NOAALM NPUKYMIbeHW OA: MUHMUCTapCTBa UHAHCKja CBMX HUBOA BNacTu, pOHAOBA COLMjaIHOT OCUTypatba CBUX HMBOA BNacTy,
EeHTUTETCKMX jaBHMX Npea3eha 3a nyTeBe 1 eHTUTETCKMX jaBHUX Npefy3eha 3a ayTonyTese. [ogauu Ha roguibemM HBOY 3a KOHCONMAOBaHe
npuxofe/pacxope yKibyuyjy nokanHu H1UBo Bnactu (onwtuHe v rpagosu), JIT Lecte cBux H1uBoa Bnactu ObuX, JIN MyTtesun PC, JIT Aytouecte ObunX n
JN AytonyTesu PC, oK 1x MofaLu 3a KBapTase 360r HeJoCTYMHOCTY U3BOPHKX MoJaTaka He yKibyuyjy. Pasnvika nsmehy npuxopa, ¢ jegHe, n pacxoga
C HeTo HabaBKOM HepUHACKjCKMX CPEACTaBa, C Apyre CTpaHe, NpeAcTaB/ba HeTo cybuumT/aednyuTt.




LIbbuX BUJITEH 1 2025

T30: BnaguHe ¢puHaHcuje buX - cTpyKTypa KOHCONMAOBAHNX MPUX0OAA 1 pacxoaa -y munnoHnma KM -
Mpuxoan Pacxoau
=) Z 3 = - s g
g 5 = 8 2 g =
o o] 2 2 s o] c =
: : i O g3
g Z = = & 3 g k: & g g 2%
2015. 6.4397 43296 15658 123351 3.2943 21388 2643 384,8 47295 7754 115870 559,1
2016. 6.760,4 44736 15334 127673 3.295,5 21875 252,0 382,8 4755,0 7993 116720 7245
2017. 71511 47342 15940 134792 33126 2.340,6 2230 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 41,1 5073 52234 9361 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 16,0553 40392 2.8477 240,2 7429 5.7183 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 51872 34684 394,7 884,0 7.883/1 13919  19.2093 1.699,9
Ql 1.556,2 1.286,5 2392 3.0819 8177 4821 69,8 60,4 12743 1141 28184 40,6
Q 13272 12234 264,8 28154 861,7 495,5 £33 1571 12771 350,5 3.185,2 102,1
2020 03 1.564,3 1418,6 2534 3.236,3 850,4 4863 42,4 26,8 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 1.5609 13193 314 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 5292 603 142,9 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 5992 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
o Q 2.281,8 1.8193 3859 44870 1.146,3 636,2 60,0 145,2 1.904,6 266,3 41586 784
(15 23847 1.867,2 2774 45293 11013 646,6 115,6 150,3 1929, 414,38 43579 989
04 2.458,6 20120 1281 4.598,7 11585 870,5 66,7 426,8 2.006,9 545,7 50751 3703
Q1 23784 19123 276,7 4.567,4 1.185,6 660,8 1399 64,5 1.994,6 1873 42327 20,2
2024. Q@ 2.556,0 19893 3516 4.896,9 12299 708,7 51,2 1414 2.063,6 3129 4.5077 101,2
Q3 2.663,5 20444 2849 49928 1.198,2 734,6 115,6 2153 21206 4411 48254 1179
HanomeHna:

AAMWHUCTPATVBHU NOAALM MPUKYMIbeHN O4: MUHICTapCTBa GUHAHCKja CBMX HUBOA BNacTW, pOHAOBA COLMjaJTHOT OCMrypatba CBUX HIBOA BNacTy,
EeHTUTETCKMX jaBHMX Npeay3eha 3a NyTeBe U eHTUTETCKMX jaBHUX Npefy3eha 3a ayTonyTese. [logaum Ha roanikbeM HUBOY 3a KOHCONMAOBaHe
npuxope/pacxope yKkibyuyjy nokanHu HUBo Bnactu (onwTtuHe v rpagosw), JI Liecte cBrx H1uBoa Bnactn ObuX, JMN Mytesu PC, JIT Aytouecte ObuX n
JN AytonyTesu PC, OK UX NofjaLy 3a KBapTane 360r HeAOCTYNMHOCTY N3BOPHMX NOAATaKa He yKJbyuyjy. Pasnuka nsmehy npuxopa, € jefiHe, u pacxopa
C HeTO HabaBKOM HepUHACUjCKNX CPeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HETO CyduLUT/aedpuunT.
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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 =

s & g R 2 & &3 2 £gs =
2015. 15100 31758 19195 7.196,5 13541 3243 1.869,1 6.843,5 014 1316
2016. 1.652,8 33234 20121 7.645,4 1.380,2 33142 1.885,5 70135 28,1 383,7
2017. 1.8769 3.538,4 21084 8.1509 1.394,8 34233 1.970,4 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 53,5
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 29972 9.7978 981,6 166,8
2023. 53328 23854 35423 12.2289 55296 2.2373 33773 11.691,7 1.016,2 -4789
Q 895,0 4083 614,8 1.906,0 8093 2717 4704 1.6953 73 2034
Q 8239 3883 482,2 1.674,2 882,4 426,8 545,2 1.834,2 28,6 -188,6
220 Q3 9715 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 4931 17279 99 168,7
Q 997,0 4588 666,8 2.094,2 930,2 436,6 581,0 19194 178 157,
o Q3 1.068,4 4427 7488 2.146,5 1.063,0 440,8 563,2 1.953,5 212 1718
04 11728 514,8 7109 22720 1.194,5 4777 8843 2430, 70,6 -228,7
Q 1.020,4 454,8 7132 21817 8003 4458 579,0 1.818,4 -12,6 3759
Q@ 1.165,2 504,8 953,8 2.498,0 1.202,3 456,9 694,6 2.2279 20,1 250,0
2 Q3 11724 51,4 8403 2424, 11140 4974 7557 2.266,2 38,0 1200
Q4 1.264,9 582,1 786,7 2.579,7 1.194,5 541,2 9679 2.649,5 99,7 -169,5
Q 1.240,8 5238 755,0 2.508,4 1.0291 5137 682,6 22142 47 2896
@ 13389 594,1 9103 28153 1.294,0 524,4 809,2 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
2024. Q 14004 641,1 971,2 29793 1350,8 586,7 900,2 2.804,2 342 1409
03 15413 621,0 958,0 3.0994 1.527,6 606,3 898,6 3.011,5 453 26

HanomeHna:

ALMVHUCTPATVBHY NOAALM NPUKYM/bEHU OA: MUHMCTapCcTaBa GpriHaHCKja, OHAOBa coLmjaHOT ocurypatba CBrx HBoa Bnactu y ®buX, JI Liecte
cBUxX HuBoa Bnactn ObuX n JIM AyTtouecte ObuX. Mofgaum Ha rognbeM HUBOY 3a KOHCONMAOBaHE Npuxoae/pacxofe YKibyuyjy NoKaaHu HUBO
BnacTtu (onwTtuHe n rpagosw), JI Llecte cBrx HMBOoa Bnacty ObuX n JIM Aytouecte ®buX, fok nx nofaLm 3a KBapTase 360r HeAOCTYNMHOCTN N3BOPHUX
nopataka He yksbyuyjy. Pasnvka nsmehy npuxopa, ¢ jefjHe, u pacxopa C HeTo HabaBKOM HepUHAHCHJCKX CPeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba
HeTo cyduuut/nedurunt.

82




LIbbuX BUJITEH 1 2025

T32: BnaguHe ¢puHaHcnje ObuX - CTpyKTypa KOHCONMAOBAHMNX MPUX0OZa 1 pacxoaa - y munnoHnma KM-

Mpuxoan Pacxoaun =

g

e g

g g

8 g = & & g g
s = El £ 2 = = 8 o
s 5 g gz $E £ s 2 H gz gE
E £ B s £ g g3 S-S - £ £ g e 2
g I & g s &8 & & & i 28
2015. 3.500,3 2.875,6 8206 71965 1.660,1 16071 1201 2568 26729 526,5 6.843,5 214
2016. 37794 3.005,6 8604 76454 1.656,8 16640 1290 2536 27239 586,2 70135 28,1
2017. 4.058,5 3.2039 8884 81509 1.685,2 17392 1192 2844 27875 548,8 71643 353,6
2018. 44163 3.456,5 9608  8.8336 17531 18458 1039 3005 29326 7241 7.660,0 4264
2019. 46469 3.688,8 8818 92175 19949 20091 1012 3440  3.0949 576,2 81203 564,8
2020. 41194 3.662,0 8327 86140 2.062,7 20337 975 5838  3.460 5594 8.583,1 8213
2021. 48404 3.9274 8469 96167 21195 21231 815 5298  3.2956 643,4 8.792,8 8043
2022. 5620, 44241 9019  10.946,2 23683 23485 908 4983 36930 798,7 9.7978 981,6
2023. 6.147,4 5.069,5 10120 12.2289 27098 26733 1512 5742 46583 9249 11.691,7 1.016,2
Ql 888,3 8899 1278 19060 4184 a2 31 301 7531 46,5 16953 73
200, (1) 7597 8239 905 16742 460,9 243 295 680 7703 81,2 1.834,2 28,6
03 842,5 973,2 1480 19637 4435 497 41 1906 8207 126,1 2.024,8 29,7
04 14064 1.001,7 974 25056 mo 719 227 143 674,7 2291 1.795,1 66,0
Ql 8539 896,3 1563 19065 4428 235 252 268 7753 34,4 17279 99
Q 993,6 974,5 1262 2092 455,5 $397 154 1009 7827 1251 19194 178
202 Q3 10628 973,0 107 21465 4476 4498 07 747 826,0 132,8 1953,5 212
04 11482 1.083,5 403 22120 4914 585 166 260, 830,1 303,6 2430, 70,6
Q10389 1.009,0 1338 21817 483,2 450 42 359 7819 483 18184 -12,6
o Q2 12514 1.096,9 1497 24980 518,8 4811 182 1032 893,2 2134 22279 201
03 1183 11164 1247 24242 507,9 5018 259 1020 9394 189,2 2.266,2 38,0
04 12667 1.201,8 M3 25797 546,9 5775 209 1806 982,5 3411 2.649,5 997
Q11850 11754 1481 25084 573,6 5152 366 355 993,9 593 22142 47
Q2 13096 1.268,3 2373 28153 611,1 538 300 954 11543 165,0 2.599,6 27
0 3 1357 1.264,0 1588 27786 567,2 5472 462 1126 11400 300,4 27136 3,6
04 13576 1361,8 189 27382 616,1 6801 353 2485 11961 4245 3.200,6 1164
Q12938 13069 1643 27650 6396 5843 519 466 11665 708 2.5597 14,5
2024, Q2 14628 1370,2 1463 29793 685,2 6082 395 916 12260 153,6 2.804,2 342
03 15472 13747 1775 3.0994 643,5 6068 526 1625  1.266, 280,1 3015 453

Hanomena:

AAMVHUCTPATUBHY NoAaLm NPUKYN/beHN OA: MMHUCTapCcTaBa GpriHaHcuja, poHAOBA CoLMjaTHOT ocurypara cBrx HuBoa Bnactn y ®buX, JI Llecte
cBux HMBoa Bnactn ObuX n JI AyTtouecte ObumX. Mogaum Ha roamLbeM HUBOY 3a KOHCONMAOBaHE NPUXoAe/pacxofe YKIbyuyjy NOKanHNn HUBO
Bnactu (onwTtuHe n rpagosu), JI Liecte ceux H1Boa Bnact ®buX n JIN Aytouecte ®buX, fok nx nopaLm 3a KBapTase 360r HefOCTYNMHOCTU N3BOPHUX
ropaataka He ykbyuyjy. Pasnvka usmehy npuxopaa, ¢ jefiHe, n pacxopaa C HeTo HabaBKOM HebUHAHCUJCKNX CPeACTaBa, C Apyre CTpaHe, NpeAcTaB/ba
HeTo cyduunT/pedmunT.
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T33: BnaguHe ¢puHaHcuje PC - jeauHuLe cekTopa Bnage - y MuanoHuma KM -
KoHconupoBanu KoHconupoBann 5_
npuxoAy pacxopu £
0 §
fopuwa  Tepuog % . = % % . = % §§ - g
&S s§¢gs8 22L& s§e8 £E8 2
2015. 1.804,1 1.713,5 3.9313 1.707,5 1.7549 3.700,6 2353 -4,6
2016. 2.556,5 7444 3.9370 24159 7497 3.636,9 366,3 -66,3
2017. 27137 780,7 41418 24223 746,2 3.696,0 268,7 1777
2018. 2.8394 7742 4.364,6 2.700,8 720,0 39834 3374 839
2019. 2.963,6 834,5 4.584,0 2.775,6 7285 4.097,6 376,0 110,3
2020. 3.041,5 907,2 4.652,1 3.3957 7840 4.749,6 8218 -919,2
2021. 3.312,2 984,5 5.147,2 3.399,0 862,5 4.861,0 459 -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
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
2020 Q3 780,2 249,8 970,8 8013 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 2142 976,0 7718 189,0 9298 35,6 10,6
Q 77,2 255,8 976,5 853,6 2194 1.022,4 521 -98,0
2 (05} 870,3 2518 1.072,2 788,2 2251 9634 44,6 64,3
Q4 8779 256,6 1.095,8 985,5 237 11704 121,1 -195,7
Q1 881,8 2327 1.070,1 805,5 2179 9790 317 59,5
Q 989,3 2774 1.193,2 981,2 238,6 1.146,3 59,0 -12,0
0 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 1330 -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
2024. @ 1.212,3 292,6 14384 11396 280,6 13537 59,5 25,2
Q3 1.2154 280,0 1.478,5 1.150,0 293,0 1.426,2 51,7 0,7

Hanomena:

AAMVHUCTPATUBHY NOAaLM NPUKYM/beHn oa: MuHncTapcTBa duHaHcHja, poHaoBa coumjanHor ocuryparsa y PC, JI Mytesn PC n JIN AyTonyTteBun
PC. Mopauw Ha rogunibeM HBOY 3a KOHCONUAOBaHE NprixoAe/pacxofe yKibyuyjy IoKanHn H1BO BiacTu (onwtuHe u rpagose), JI MyTtesn PCwn JMN
AyTonyTesu PC, gok nx noaaum 3a kBapTasne 360r HeJOCTYNHOCTI N3BOPHUX NofaTaka He YKibyuyjy. Pasnvka nsmehy npuxopa, ¢ jeaHe, n pacxopaa
C HeTo HabaBKOM HedUHaCKjCKMX CPeACTaBa, C ipyre CTpaHe, NpefcTaB/ba HeTo cyduunT/aeduuuT.
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T34: BnaguHe durHaHcmje PC - cTpyKTypa KOHCONMAOBAHMX NPMXoda U pacxofa

LIbbuX BUJITEH 1 2025

-y munvoHnma KM -

Mpuxoan Pacxoaun
g & S £E B8 £ =82 g & S &g £% 8
2015. 1.967,1 14179 546,3 3.931,3 9393 305,2 149,3 105,0 1.998,0 203,8 3.700,6 2353
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 1.543,1 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 44,2 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 6.089,3 590,9
Q1 4299 3891 4338 862,8 m;7 25,5 46,1 22,8 5124 58,6 8773 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 4713 4675 1223 1.067,1 2171 46,6 51,6 65,0 582,7 154,7 177 993
Q 468,5 4134 94,1 976,0 2150 236 296 199 5343 107,4 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 8,8 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 25,1 154 585,5 92,0 979,0 31,7
Q 600,2 4951 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 1833 1.261,1 62,2
04 576,3 556,9 549 1.188,1 281,7 65,5 16,7 754 7351 210,6 1.385,0 133,0
Q1 644,7 5277 65,1 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
Q3 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
Q1 763,6 592,4 60,5 1416,4 2949 354 758 134 8149 791 1313,5 21
2024. @ 768,0 604,0 66,4 14384 2941 45,2 -0,5 36,7 824,0 154,2 1.353,7 59,5
® 769,0 654,0 55,5 1.478,5 291,5 633 50,8 0,7 8373 140,5 1.426,2 517
Hanomena:

AAMUHUCTPATUBHY NOAALM NPUKYN/bEHN Of: MUHUCTapCTBa dUHaHcKja, doHpoBa coumjanHor ocurypatna y PC, JI MyTesu PC u JI AytonyTeBun
PC. Mopaun Ha rognwitbem HBOY 3a KOHCONMAOBaHe Nprxofe/pacxofe yKibyuyjy NoKanHn HMBO BnacTu (onwtuHe v rpagose), JIT Mytesn PCw JMN
AyTonyTesu PC, fok 1x nopaLu 3a KBapTane 360r HeJOCTYNMHOCTY N3BOPHUX NoAaTaka He yKibyuyjy. Pasnvka nsmehy npuxofa, ¢ jeaHe, n pacxopaa
C HeTo HabaBKOM HedUHACUJCKUX CPeACTaBa, C Apyre CTpaHe, NpeAcTaBsba HeTo cyduunt/aeduunT.
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T35: TokoBY AUPEKTHIX CTPAHVX MHBECTMUMja Y BuX KnacudrkoBaHW npemMa 3eMsbi CTPaHOT yriarada -y MunvoHnma KM -

lToanHa Aycrpuja Xonaupuja XpBatcka MWtanuja  Hbemauka Pyamja  Cnosenmja  Cpbuja LlIBajuapcka Typcka g:;;:: YkynHo
2014. 1711 26,0 88,7 240 -6,1 195,8 -1,2 331 89 17,6 2531 8111
2015. 53 833 161,5 66,3 52,3 28,5 211 36,8 33,5 56,1 159,2 636,9
2016. 12,8 57,6 142,5 25,2 20 -443 346 258 13 346 267,71 618,4

2017. 84,1 33 159,6 469 577 -6,8 1011 56,9 30,6 -03 3271 853,6

2018. 90,7 100,9 1291 23,6 105,1 1434 42,6 211 46,5 74 2529 963,3

2019. 68,8 6,7 148,0 17,5 544 213,0 22,0 41,6 -19.8 32 2440 7993
2020. 100,8 11 182,0 36,0 849 -14,8 60,4 1331 21,0 56,3 207,0 8235
2021. 1047 -559 89,7 60,7 124,0 94,6 75,6 9,7 211,0 1489 4205 13833
2022. 214 158,7 7.2 60,1 2290 -50,3 81,2 153,2 234 37,0 6066 15175
2023. 879 2377 187,2 34,5 2049 376,3 1733 355,6 1243 78,7 352,8 1.895,6

jaH cen.2024. 178,8 105,5 252,5 157 240,2 58,0 1934 110,8 -42,2 55,5 3094 14774

Hanomena:

[lnpeKTHe 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 METOAONOLKY MPUCTYMN KOMAWAALWjW U NPE3eHTOBabY
je npepctaBbeH y MM®-oBom MpupyyHrKy 3a nnatHu 6unaHc - wecTo npame n OECD-ovom OKBUPHOM KOHLENTY AedUHULMjE ANPEKTHNX CTPaHUX
NHBECTULNjA- YeTBPTO M3atbe.
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T36: TokoBum AMpeKTHUX CTpaHux nHeectuymja y buX npema NACE Rev 2 knacudukauuvjy gjenatHoctu - y munroHuma KM -

2015. 45,0 52 24,0 58,4 -4.4 -529 6,7 84,0 293 57,8 116,8 89,5 236,1 6369

2017. 20,8 13,5 -26,0 12 -8,8 58,8 473 593 96,1 171 203,0 M9 329,2 853,6

2019. 13,4 151 200,3 26,5 6,4 45 5% 19,7 178 -20,6 1533 19,0 27,7 7993

2021. 11 72 -52,2 17,0 55 102,6 4,0 1199 176,0 1,0 121 1033 6288 11833

2023. 54,3 52 362,4 1394 243 -118,0 92,4 1515 120,9 288,9 3043 139 456,1 18956

HanomeHa:

TokoBe AnpeKHnX cTpaHux uHBectuuumjay buX npema NACE 1. Rev1. knacuduikauuje gjenatHoctn 3a nepuog 2004-2012 moxkeTte Hahv Ha web cTpaHuum
[npeKTHe 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 MPUCTYN KOMAWAALMjU U NPe3eHTOBakbY
je npepctaBbeH y MM®-oBom MpupyyHrKy 3a nnatHu 6unaHc - wecto nsaame n OECD-ovom OKBUPHOM KOHLENTY AedUHULNjE ANPEKTHUX CTPaHUX
MHBECTULWja- 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 CTpaHe MHBECTVII.IMje
3anyxuBatba Ocrano
2014. 84494 3.092,7 5509 12.093,0
2015. 9.515,7 2.891,1 4576 12.864,4
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. 144734 25287 788,5 17.790,6
2023 15.746,2 2.905,5 765,5 194171
Hanomena:

[npeKTHe cTpaHe MHBeCTULMje (TOKOBY 1 CTakba) KOMMUIOBAHe Cy Y CKaay C HajHOBUjUM METOLOMOLKIM YNy TCTBUMA 1 Npernopykama MehyHapogHor
MoHeTapHor poHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [leTarbaH METOAOOLKM MPUCTY N KOMAWNALMjU U NPe3eHTOBatkby
je npeactaBbeH y MM®-oBom MpripyyYHKKY 3a NnaTHY GunaHc - wecTo nsgare n OECD-ovom OKBUPHOM KOHLeNTY AedrHMLMje UPEKTHUX CTPaHMX
VHBECTWLUWja - YeTBPTO M3Aatbe.
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T38: HoMuHanHu u peanHn epeKTMBHN KypC KOHBEPTUOWITHE MapKe

2015. 99,98 99,99

2017. 102,01 98,37

2019. 104,31 97,89

2021. 107,38 96,85

2023. 111,00 100,63

2024. 01. 111,96 100,33

03. 112,54 100,32

05. 12,47 99,23

07. 112,57 98,20

09. 112,96 98,80

n 112,40 98,55

2025. 01. 112,30 99,57

Hanomena:
[leTarpHa meTofjoNoLWKa objallrera 3a Komnunauwjy v nspauyH NEER n REER nHpekca cy poctynHa Ha web ctpanHuuym LIBBnX
http://www.cbbh.ba/content/read/1109?lang=sr

89




LIbbuX BUJITEH 1 2025

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
ap MKemwko Mapwuh

[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 Bepuua boxuh

mp EpBuH 3onuh

Cawa Jlemes

CeKTOp 3a MOHeTapHe ornepauuje, ynpasbarbe
[EBU3HMM pe3epBama 1 rOTOBMHOM
PykoBoaHu TM

mp EmuHa hemaH

Becna MNanwuh

Haga MujoBuh

EavH Cujepunh

mp Bupocas NMantuh

CekTop 3a agMUHKCTPaLnjy 1 drHaHCKje
PykoBoaHu TM

mp JacmuH Xayurpaxuh

CaHena Jleto

Menuxa Cmajnaruh

mp UBaH Conpgo

mp lNopax Cnaunh

Pycmup Bypek

LleHTpanHa 6aHka bocHe n XepLerosuHe —
[maBHa jegmHnua CapajeBo, AUpeKTop
EHunca Pamuh

LleHTpanHa 6aHka bocHe n XepLerosuHe —
MmaBHa jegmHnua MocTap, AupeKkTop
Cunsuja Pammak

MmaBHa 6aHka Peny6nuke Cpncke LleHTpanHe
6aHKe buX, onpekTop
3opaH ba6uh

Ounujana LleHTpanHe 6aHke bocHe un
XepuerosuHe Ha Manama, pykosogunad
»Kapko Yosuh

LleHTpanHa 6aHKa bocHe 1 XepuerosuHe
Ounujana bpuko, pykosoaunayy

JacmunHka 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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