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CKPAREHHIIE

b bpuko guctpukr

pAaM/ran BbpyTo nomahu npounsson

b/1B bpyTo nopaHa BpujegHoCT

BXAC AreHuwja 3a cTaTuCcTMKy bocHe n XepuerosuHe

buX bocHa n XepuerosuHa

BLSE Bbarbanyuka 6ep3a

6n ba3Hu noeH

CAC40 OpaHuyckn pedepeHTHN HAEKC AMOHMLA

CBAM MexaHu3am npekorpaHnyHor npunarohasarba emucrja yribeH-grokcmaa

(eHrn. Carbon Border Adjusment Mechanism)

LUBBbuX LleHTpanHa 6aHka bocHe 1 XepuerosuHe

CEFTA LleHTpanHOeBpPOMNCK/ Copasym O CI060HOj TPrOBUHY

CNY KnHeckm jyaH

CPI WNHpekc noTpoLluayvkmx LmjeHa

DE Hbemauka

EA 3o0Ha eBpa (eHrn. Euroarea)

ELLB EBponcka LeHTpanHa baHka

EIA AmepuuKa areHumja 3a eHepreTcke nogaTke (eHrn. U.S. Energy Information Administration)
ES LWnaHuja

EY Esponcka yHuja

EUR Espo

ObuX QOepepaunja bocHe n XepuerosuHe

FED QOepepanHe pesepse CAl-a

roo Mo6anHun prckanHm oKkBUp

KM/ BAM KoHBepTnbmnHa mapka

LNG Teunu npupoaHu rac (eHrn. Liquefied Natural Gas)

M1 HoBuaHa maca y yxem cmucny

M2 HoBuaHa maca y wnpem cmucny

MMO MehyHapogHu moHeTapHu doHf (eHrn. International Monetary Fund)
MWh MeraBat-uac

NEER HomuHanHu edpextusHm Kypc (eHrn. Nominal Effective Exchange Rate)
nas lNopes Ha poaaHy BpmnjegHOCT

PMI NHpekc meHayepa HabaBke (eHrn. Purchasing Managers’ Index)

nn MpoueHTHY NoeH

PPI NHpekc npomnssohaukmx LujeHa nHayctpuje (eHrn. Producer Price Index)
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QM KBa3n HoBal

REER PeanHu edekTnBHM Kypc (eHrn. Real Effective Exchange Rate)

PC Peny6nuka Cpncka

RSD Cpnckn guHap

S&P 500 bep3aHckn nHaekc S&P 500

CAL CjegnmeHe Amepunuke [lpxaBe

SASE CapajeBcka b6ep3a

SASX 10 NHpekc CapajeBcke bep3e 10

SASX 30 NHpekc CapajeBcke 6epse 30

SIP CrBapHa nHavBMAyanHa notpouwma (eHrn. Actual Individual Consumption)
CKM CraHpapp KynosHe mohu (eHrn. Purchasing Power Standard)

TRL Typcka nupa

TTF XonaHACKo BUPTYeNHO TpXKULWTe 3a npupogHu rac (eHrn. Title Transfer Facility)
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HU3BPIIHHU PESUME

NHdnaywja je 3HauajHO yOp3ana pacT, Ha roauLLIHEM
HMUBOY, TOKOM MPBOr KBapTana ycavje pata Ha
Bnunckom ncroky. Huje 3abusbexeHo HATU CMakeHe
UHdnauuje y cektopy yciyra n 6asHe nHébnauuje,
Koje je 6mno ouyekmBaHo 360r 6asHor edekTa,
jep je npoTekna roguHa faHa Of ApaMaTuyHOr
nosehatba MMHUMaNHe W naHyaHor nosehatrba
npocjeyHe nnate y CBMM MJaTHUM paspegrma u
AjenatHocTuMa. M3pakeH pacT uujeHa peXxujckmnx
TPOLUKOBA, MPeBO3a, Te XpaHe U 6e3asKOXONHUX
nuha nep3ncTeHTHO noBehaBa TPOLUKOBE »KMBOTA,
npv YeMy HaBefieHe KaTeropuje 3ajeqHo YMHe BuLLe
of 65% yKynHe noTpolrwe gomahnHcTasa. Ycnnjen
pacta nnata M UuWjeHa eneKkTpuYHe eHepruje,
3abU/beXKeH je M HaCTaBaK CHaXKHOr anpeuunjaumjckor
TpeHAaa peanHor eGeKTUBHOT KYpCa, raje ce UHAeKC
umnjeHa npomr3Bohaya KOpUCTK Kao aednaTop, WTO
nMNAnUupa cnabrbere LjeHOBHE KOHKYPEHTHOCTU
nomahumx nponseohaua.

Y npsom KkBapTtany 2026. roaMHe HacTaB/beH je
CHa)aH HOMWHaNHW pacT HeTo nnata. MiHTeH3uteT
je HewTo cnabuju y ogHocy Ha nctm nepuog 2025.
rofviHe, anu He TOJNIMKO KOJIMKO 6U ce oyeKkmBano
ycnujep 6asHor edekTa. 360r cHaxHuje nHdnaumje,
pacT peanHe nnaTe je 3HayajHMje yCnopro y ogHoCy
Ha WCTM nepuop npeTxoaHe roanHe. OBaKBwU
TPEHAOBU Y rOAULLIBUM NPOMjeHaMa HOMUHANHE 1
peanHe npocjeyHe niaTe MMNANLMPAjY NOCTOjarbe
cnupane usmehy pacta nnata u nddnayuje. Npema
AHKeTn 0 pagHOj CHa3n, CToNa He3anocCneHoCTn je y
npBom KBapTany 2026. roguHe 61a 3HaTHO HUXKa Y
OAHOCY Ha NepuoA oA npuje roguHy gaHa.

Y uetBptOoM KBapTany 2025. rogvMHe HacTaB/beH
je CcKpomaH pacT peasiHe eKOHOMCKE aKTUBHOCTW.
LbbnX npoujeHa peanHe eKOHOMCKE aKTMBHOCTU
3a npBwu KBapTan 2026. roanHe je CKPOMHa, NoCcebHO
Yy KOHTEKCTY aHemMuyHor pacta y 2025. roguHwu,
ycnuvjen LWOKoBa Ha MehyHapogHMM TPXULWITUMA
HaKOH MoyeTka pata Ha bnnckom nCTOKy Kpajem
¢debpyapa 2026. roguHe. NocsbeanyHo, 0UYeKBatba
LIBBrX cy kako he u npoujeHa peanHe eKOHOMCKe
akTMBHOCTW 3a 2026. rofuHy, C MajcKUM Kpyrom
CPeaHOpPOYHUX MAKPOEKOHOMCKMX MpojeKkunja,
6uTn  peBMaupaHa  HaHwXe.  MHAycTpujcka
npov3Bofma je 3abubexmna nag Ha roauwHem
HuBoy Beh neTHaecTn KBapTan y Hu3y.

HdeBusHe pesepse LBbuX cy, Ha Kpajy npsor
KBapTana, Ha roAuWHeM HUBOY 3aburbexune
3HayajaH pacT, anv U HWXKM HMBO Yy OFHOCY Ha
Kpaj 4yeTBpPTOr KBapTasna, WTO HMje HeyobunuajeHo.
MopacTao je n KoedpuumjeHT Nokpuha MmoHeTapHe
nacmee UbbuX gesnsHum pesepsama. LeHTpanHa
6aHKa Huje Mujerbana MOHETapHY MNOUTUKY
HUTW Y jefHOM HEHOM CerMeHTy Yy 4eTBpPTOM
KBapTany, a OCHOBMUa 3a obpauyH obaBe3He
pe3epBe je HacTaBWa TPeHA pacTa, NPBEHCTBEHO
Yy KpPaTKOPOYHOM cermeHTy u pomahoj BanyTw.
Buwerognwmwn TpeHp yb6p3aBakba MOHeTapHe
MYNTURAAMKaumMje je HactaB/beH. HacTtaBmbeH
je n TpeHp pacTa KpeauTa U Aeno3nTa, a HUcy
3abubexkeHe 3HauyajHMje U3MjeHe y gomahmm
KamaTHMM cTonama. lNpomet Ha gomahum 6ep3ama
je n garpe NpBeHCTBEHO KapaKTepucaH eMmmncujama
OY>KHUYKNX XapTuja of BPUje[HOCTM eHTUTETCKUX
BNafga, Koje cy 1y NpBOM KBapTany 6use y cknagy
Ca KaneHgapom aykuuja.

Y uvetBpTOM KBapTany 2025. roguHe, bocHa wu
XepueroBrHa je 3abwmbexuna pact peduuuta
Tekyher pauyHa y ogHocy Ha Tpehu KBapTan, WTo je
HajsehmM pujenom nocsbefmua ce3oHCKOr yTuuaja
y TProBuHW Yycnyrama. TpaguuuoHanHo, Hajsehnu
avo geduumTta Ha pauyyHy poba NMOKPUBEH je HeTo
NPUINBMMA Ha payvyHy YCiyra, Kao 1 fO3HaKama u13
NMHOCTpaHcTBa. [locmaTpaHo Ha rogmwem HUBOY,
aeduumnt Tekyher payyHa, n3paeH y NpoLeHTMa
BIM-a, 3abusbexno je 3aHemMapyrB PacT y OQHOCY Ha
nctr kBaptan 2024. rogunHe. HakoH 3HavajHor naga
BpWjefHOCTN TProBuHe Yy jaHyapy 2026. roguvHe,
KaKo Ha CTpaHM YBO3a, TakO M Ha CTPaHW U3BO3a,
y debpyapy 1 MapTy je 3abu/bexkeH ornopasak, Te
Cy y NpBOM KBapTany 3abubexeHe 3aHemapuse
rofvte CTorne pacTa CnosbHe TproerHe pobama.

Kpajem mapta 2026. rogunHe, Bnaga Peny6nuke
Cpncke je Ha mebhyHapogHOM dUHAHCKjCKOM
TPXMLUTY eM1MTOBasNla eBpooOBe3HNLIE Y N3HOCY Of
500 munmoHa eBpa, y3 KYyrMOHCKY KaMaTHy CTOMy of
6,25% 1 c pokom gocnujeha og net rognHa. Bnaga
Qepepaunje buX je y npBom KBapTany M3BpLUMNIa
CBe npunpemMe 3a emMUTOBare eBpPOoobBe3HMLA Y
nsHocy og 800 munrMoHa eBpa Ha MehyHapoaHOM
TPXULWWTY KanuTana, Ynja peanmsaluja je nnaHnpaHa
o cpeauHe 2026. roguHe.

[MaBHW 1 OATOBOPHY YPEAHVK

Aap benma Yonakosuh
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MABHW EKOHOMCKW NHOWUKATOPU

2016. 2017. 2018.  2019. 2020. 2021. 2022. 2023. 2024. 2025.
Homunanuu BN buX (y munuonnma KM)", tekyhe unjese  30.265 31.803 33942 35785 34728 39.145 45618 49920 53.752  56.551

Peannu B[N (cTona pacray %)1) 3.2 3.2 38 29 3,0 74 42 2,0 3,2 2,1

Crona pacTa noTpoLa4kux unjeHa y buX2)

lMpocjeyHa rogukba ctona pacta CPI -11 12 14 0,6 -1,0 2,0 14,0 6,1 1,7 4,0
Toguwtba ctona pacta CPI 3a geuembap -03 13 1,6 -0,1 -1,6 6,3 14,7 2,2 2.2 41
Byyer onwrte Bnage3)
Mpuxogn 42,2 424 424 42,0 41,6 41,0 399 40,7 41,7
Pacxopn4) 41,0 39,8 40,2 40,1 46,8 1,3 40,3 419 43,6

Cango 1,2 25 23 19 -5.2 03 04 -1.2 -18

HoBau n kpeaut
Hogal y wupem cmmncny (M2)66,7 69,5 713 73,6 813 80,5 72,9 77 72,8 759
Kpeantn HeBnagnHm cektopuma 53,7 54,9 543 55,0 55,2 50,8 459 449 45,6 48,0
MnatHn 6unanc

BpyTo peBu3He pesepse

Y munuonnma KM 9.531 10557 11.623 12597 13868 16348 16066 16290 17642 18214
Y munuoHuma USD 5.391 6.083 7012 7210 8079 9885 8637 9004 9760 9.760
Y mjeceluma yBo3a pobe 1 yciyra 7,2 7,1 73 78 10,0 93 6,8 7,0 73 71
Canpo Tekyher pauyHa
Y munuronnma KM -1424 -1.520 -1.094 -927 -980 -577  -2000 -1.067 -1.860 -1.818
Y munuonuma USD -805 -876 -660 -531 -571 -349  -1.075 -590  -1.029  -1.047
Y npoueHtuma b/M-a -4,7 -4.8 -3,2 -2,6 -2,8 -1,5 -44 -2,1 -3,5 -3,2
Canpo po6He pa3mjeHe5)
Y munuionnma KM -7.089 -7417 -7.521 -7.963 -6.268  -7.170 -10.183 -10.259 -11.651,6 -11.713,2
Y munuonnma USD -4.010 -4.274 -4538  -4.558 -3.651 -4335 5474 5671 -6446,1 -6.7484
Y npoueHtuma bAM-a =234 =233 22,2 =223 -18,0 -183 =223 -20,6 21,7 -20,7

Vanjski dug sektora vlade/Cnormnu ayr cektopa Bnape

Y munuonnma KM 8.872 8.147 8.198 8.140 8.726 9435 9257 8887  9.112 9475
Y munuoHuma USD 4782 4.996 4.801 4.657 5.479 5417 5048 5021 4.866 5.696
Y npouentuma bAM 293 25,6 24,2 22,7 251 24,1 20,3 17,8 17,0 16,8

Servisiranje vanjskog duga / CepBucupatbe cnosbHor ayraé)

Y munuonnma KM 723 983 955 7% 741 773 802 1.255 1.333 1.094

Y munuoruma USD 409 567 576 454 432 467 431 694 737 631

Y npoLieHTMa 13Bo3a pobe u ycayra 6,7 7,7 6,7 55 6,2 46 3,6 57 6,1 4,7
Hanomena:

" U3Bop: AreHuuja 3a ctatncTrKy BuX, BpyTo gomahn npoussop 3a buX 3a IV kBapTan 2025. roanHe, npema Npovi3BOfHOM NPUCTYMy, MapT 2026.
rogviHe.

2 N3Bop: AreHumja 3a CTaTUCTUKY buX

3 U3Bop: LleHTpanHa 6aHka buX

4 Pacxopm yKibyuyjy v HeTo HabaBKy CTafIHUX CpefiCTaBa.

* Canpo 13B03a 11 yBo3a pobe Ha NnaTHobM1NaHCHOj OCHOBU YKIbyuyje npunarohera 0byxsaTa 1 BPUjeAHOCTY Koja Ce pajie y CBPXY M3BjeluTaBakba
0 nnaTHom bunaHcy, y cknagy ¢ metogonorujom MM®-a (MpupyyHrK 3a NnaTHU GUNAHC, LWeCTo U3farbe).

9 U3B0p: MuHKCTapCTBO hUHaAHCK]ja 1 Tpesopa buX

... llogaum H1Cy gocTynHm
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1. MEBYHAPOJIHO
EKOHOMCKO OKPYXKEIE

Y npBom KBapTtany 2026.roaviHe 3abubexeHo je
ycnopaBatbe eKOHOMCKe akTUBHOCTUY EY n3oHmn
eBpa. O6MM NHAYCTPUjCKe NPON3BOAHLE Y 30HU
eBpa je Ha Kpajy npBor KBapTtana 3abubexno
roavlikby nag, HaKOH KOHTUHYMpPaHOr pacta
TOKOM LMjene nperxofgHe roguHe. Opf noyeTka
2026. roguHe umjeHe HadTe u npupopgHor
raca 3abwbexune cy CHaXkaH pacT U BUCOKY
BONATWIHOCT yCmjea eckanayumje pata y pany,
3aTBaparba Opmyckor mopeysa n nopemehaja
y rno6anHom cHabgumjeBamwy. Ha Kpajy npsor
KBapTana2026.roguHe, crone ii$nayujey3oHn
eBpa u EY 3abumexune cy 6naru pact y ogHocy
Ha NpeTXoAHU KBapTan, yriaBHOM NoA yTuuajem
BMLUMX LMjeHa eHepreHarta, anu cy ce v garbe
KpeTane Ha HUBOMMa 6nm3y ywbaHe crone. Y
TaKBMM OKOJIHOCTMMA, TOKOM MpPBOr KBapTana
K/byyHe KamatHe ctone EBponcke ueHTpanHe
6aHke (ELIB) cy ocrtane HenpomujereHe.
MpocjeyHa KpeguTHa aKTUBHOCT Yy 30HU eBpa
" farbe je BpNIO HNUCKA, a NpoMjeHe fenosnTta y
30HU eBpa Bapupajy no ceKTopuma.

Y npBom KBapTany 2026. rognHe 3abuibexeHo je
ycropaBatbe eKOHOMCKe aKTMBHOCTU Y EY n 30HNM
eBpa y O[JHOCY Ha NPETXOAHY roAviHy, Mpu Yemy cy
ocTBapeHe roguwwrbe ctone pacrta og 1,0% n 0,8%,
pecnekTnsHO' (MpadurkoH 1.1).Y ogHOCy Ha yeTBpTH
KBapTan 2025. roaviHe, y 30HU eBpa je 3abubexeH
pact ekoHomcke aktmBHocTM of 0,1%, Te 0,2%
y EY. lpun Tome, n parbe ce npumjehyje 3HauvajHa
xeTeporeHocT mehy 3em/bama unaHuuama EY, rgje
ce WnaHuja, n y npeom KBapTany Tekyhe roguHe,
n3dBaja Kao jegHa of 3emarba Koja je umHWna
MOKpeTayKy cHary pactay EY, c rogmwmmnm pactom
peanHor bAllM-a og 2,7%.

' Hseop: Eurostat Flash Estimate, 13. maj 2026. 200une.

Hbemauka ekoHoMMja je, y NpBOM KBapTany,
OCTBapusia CKPOMaH roauimbn pacT eKOHOMCKe
aktmBHoct, o 0,3%. OBaj Gnarm onopasak
Hajsehm panjenom je pesyntat ctabunusaumje
Yy NHOYCTPUjCKOM CEKTOpPY, Kao M pacTa U3BO3a
pobe’. Mnak, MHAYyCTpujckn cekTop Hbemauke
cyouyaBa Ce Ca CTPYKTYPHUM OrpaHuvernma
pacTa, Koja npefcTaB/bajy AOAAaTHU M3a30B 3a
OuyBake beHe KOHKYpeHTCKe nosunuuje.

[padukoH 1.1: Toanwutbe npomjeHe peanHor BAM-a y EBponu
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W3Bop: EBpocTat
HanomeHa: Mogayu Ha rpaduKoHy NpeacTaBsbajy Ce30HCKN 1 KaneHaapcku npunaroheHe nogarke, a
nopauu 3a Q1 2026. npeacTaebajy 6p3e npoujere EBpocTata.

Y 30HM eBpa je gomaha Tpaktba OCTana rnaBHU
nokpetay pacta, y3 MOAPLUKY
penaTyBHO OTMOPHOr TPXKWWTa pagda. Mehytum,
HaKOH ecKanaumje cykoba Ha bnuckom uncToky

€KOHOMCKOr

[OLLSI0 je A0 NOoropLUaHba UHAMKATOPa MOTPOLLIAYKOT
noBjepera, WTO YyKasyje Ha cnabmeme
KPaTKOPOUHMX M3rNeAa 3a €eKOHOMCKY aKTUBHOCT.
MpenumuHapHy PMI nngmnkaTtopur 3a anpun ykasyjy
Ha ycnopaBahe akTUBHOCTU, NOCEOHO Y YCITy>KHOM
CeKTopY, Y3 WCTOBPEMEHO javarbe npuTucaka Yy
NnaHuvMa cHabavjeBarba“.

2 Bundesbank Mjeceunu usgjewumaj 3a anpun 2026. 2o0une

3

EL]b Exonomcku ounmen, 15. maj 2026. 2o0une.
4 PMI Releases, S&P Global. Bpujeonocm komnosumroz unoexca
PMI (enen. Composite Purchasing Managers " Index) uznao 50
03HAUABA eKCNAH3UJY, a 6pujeOHocm ucnod 50 03Hauasa KOHMPaKYujy
exonomcke akmugrnocmu. Kovmnosumnu unoexc PMI je nondepucanu
npocjex nPou3B00HOZ U YCIYHCHOZ CEKMOpa 3a 0amy eKoHOMUJY.
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EKkoHOMCKM wm3rnegm 3a HapegHw nepuoj
OCTajy MU3pa3uTo Heu3BjeCHW, N Y BENNKOj Mjepu
3aBuUCe of Tpajarba Cykoba Ha bnnckom ncToky,
Te HeroBor yTuuaja Ha TpXKuWTa eHepruvje u
cMpoBuHa. [loBulIeHM TPOLWIKOBM eHepruje
Mornu 61 [oAaTHO fa orpaHnye peanHe JOXOTKe
N NHBECTULMOHY aKTMBHOCT, Mako 6u nosehaHe
jaBHe wuHBecTMUMje Yy UHPPACTPYKTypy W
onbpaHy, 3ajefHO ca MHBeCTMLMjama Y AUrnTanHe
TeXHoNornje, Morne AjenuMnYHo faa ybnaxe

HeraTuBHe edeKTe Ha NPUBPEAHN pacT.

MNpema nocmwenrwmm, NposbehHUM npojekumjama
ELIb-a°>, ouekyje ce pact peanHor b[l-a 30He
eBpa of 0,9% y 2026. rogmHn, WTO NpeacTas/ba
peBu3vjy HaHwKe y OAHOCY Ha npojekunje u3
feuembpa. lMoropware wn3rnega yrnaBHOM je
NMoBe3aHo C pacToM LijeHa eHepruje n nosehaHom
reononIMTMYKOM HeunssjecHowNhy ycnujen cykoba
Ha bnnckom ncroky, npm yemy ELIb-oBe npojekunje
nonase ogf npetnoctaBke Aa he cykob ocrtatu
penaTrMBHO orpaHnyeH 1 aa he HeratBHU edekTn
6T NpeTeXHO KpaTKOpPOYHOr KapakTepa. Y
TakB/MIM OKOJTHOCTMMA, OYeKyje ce ycCnopaBame
pacTa NOTPOLHE N NHBECTMLMja, MOCEOHO TOKOM
papyror n Tpeher kBapTana 2026. roguHe. Vnak,
pacT peanHnx Nprxoaa, OTNOPHOCT TPXKULLTA paja
N nogpka duckanHe nonutuke Tpebano 6u ga
AornpuHecy ybnaxaBarby HeraTuBHUX edekaTta Ha
€KOHOMCKY aKTMBHOCT. Y wmpem mehyHapogHom
KOHTEKCTY, MebyHapogHn MoHeTapHu ¢oHA
(MMO®) y cBojum npomehHMM npojekumjama
ouekyje rnobanHu pact og 3,1% y 2026. rognHu,
Y3 M3paxkeHe HeraTuBHe pUsMKe Koju npowmsnase
M3  TeonoNMTMYKMX  TeH3mja, nopemehaja
Ha TPXMLWTMMA CUPOBMHA UK MNOOLITPaBaHa
buHaHcKjcknx ycnoa®.

*  ELJb: Maxpoekonomcke npojexyuje 3a 3ony espa, mapm 2026.

200uHe
6 IMF World Economic Outlook, anpun 2026. cooune
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Y 30HU eBpa, 0OMM MHAYCTPUjCKE NPOU3BOAHE
je Ha Kpajy npsor KsapTana 2026. roguHe
3abubexkno roguwtby nag op 2,7%, HaKoH
KOHTVIHYUpaHor pacTa TOKOM umjene
npetxogHe roguHe (fpadumkoH 1.2). HjenatHocT
npepahuBauke unHAYyCTpUje
roguwmn nag obnma nponssoare of 2,9%, Aok

3abumbexuna je

je AjenatHocT npowusBoAre W cHabawnjeBarba
efleKTPUYHOM eHeprujomM 1 racom ocTBapuna Tek
3aHemapuB roguwtu pact of 0,3%. NocmatpaHo
npema rnaBHUM MHAYCTPUjCKMM rpynama, Hajsehu
roavwmwn nag obrMa npoussBoare y MapTy Cy
3abUbeXunn HeTpajHM NPOM3BOAU 3a LUMPOKY
notpoumby (12,6%), LOK Cy KanuTaaH MPOU3Boan
3abumwexunn pact o 2,9%. BucokodpekBeHTHN
WHAMKaTopW, Kao wTo je PMI 3a npom3sBofHu
CeKTop’, 3a nouyeTak pApyror KeapTtana 2026.
rofviHe, ykasyjy Ha 6naro ybp3aBarbe akTVBHOCTU
y NPON3BOAHOM CEKTOPY, C 0631POM Ha To fJa je
HaBeAEeHN WHAEKC y anpuiy u3Hocmo 52,2 (y
ogHocy Ha 51,6 y mapty). Minak, pat Ha banckom
NCTOKY Y3POKOBAO je 3HauyajHe mnopemehaje
y naHuyMma cHabgujeBatba y npepahynBaykom
CeKTopy 30He eBpa, WTO NpeAcTaB/ba AodaTHU
pPV3MK 338 NHAYCTPUjCKY aKTUBHOCT Y HapefHUM
MjeceLmma®,

[padukoH 1.2: foamiurba NpomjeHa 061Ma UHAYCTPYjCKe NPOV3BOAHbE
1 PMI HAEKC y NPOV3BOJIHOM CEKTOPY, Y 30HU eBpa
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4 PMlindeks u proizvodnom sektoru

—— Godisnja promjena obima industrijske proizvodnje (d.s.)

W3Bop: EBpocTart, S&P Global Market Intelligence
HanomeHa: Mogauu 3a 061uM MHAYCTPUjCKe NPOU3BOAHLE Cy CE30HCKN 1 KaneH[apckn npunaroheru.

7 PMI Releases, S&P Global. Bpujeonocm unoexca PMI
(engl. Purchasing Managers" Index) 3a npouzéoonu cexmop,
uzHao 50 o3nauasa ekcnausujy, a epujeonocm ucnod 50 o3Hauasa
Konmpakuujy EKOHOMCKe aKmueHocmu.

8 PMI Releases, S&P Global Market Intelligence, 23. anpun 2026.
eooute.
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Op nouyetka 2026. roguHe uujeHe HadTe TMNa
BpeHT Ha cBjeTcKOM TpXuWTy 6une cy nop
CHaXHUM  yTuUajeM TeornonuUTUYKNX TeH3wuja,
nocebHo paTa y MpaHy 1 nopemehaja y nogpyujy
OpmycKkor mopeysa, Kpo3 Koju nposnasun oko 20%
cBjeTcke TproBuHe HadpTOoM. Kpajem debpyapa
[OLWSIO je [0 Harne eckanauuje cykoba y MpaHy,
LUTO je 13a3Basfio CHaXkaH PacT umjeHa eHepreHaTta
(lpadukoH 1.3). Beh y npBum cegmmuama pata
TPXKWWTe je nocebHO pearoBano Ha npujeThe
3aTBaparem OpmycKor mopey3a M Hanage Ha
TaHKepe, Tako Aa je HadTa Tmna bpeHT goctmrna
HMBO op npeko 100 gonapa no 6apeny. Tokom
anpuna n Maja pacT uMjeHa ce goaaTtHo ybp3ao,
a EIA® je npouujeHnna ga 6u unjeHa bpeHT HadTe
Mormna npuepemMeHo aa gocturde n 115 gonapa no
6apeny TOKOM Apyror KBapTana ycnujeq 3actoja
y MUpOBHMM nperoBopuma usmehy CA-a n
NpaHa. CpegnHom Maja ce HadpTOM Tprosano no
npocjeyHoj umjeHn og 105,3 ponapa no Gapeny,
WTO je 3a OKO 63,5% Buwe y OfHOCY Ha UCTK
Mjecel npeTxofHe rognHe. Mlako cy ce TOKoM maja
rnojaBusie NOBPEMeHe Hafle Y CMMprBarbe CyKoba,
LnjeHe Cy ocTane BUCOKe 360r HEN3BjeCHOCTN OKO
6e36jeHOCTY TPAHCMOPTHMX PyTa 1 MoryhHocTr
HoBMx nopemehaja y cHabpujeBatby. Tume je
noTBPHEHO KONMMKO Cy reononTUYKN KOHPINKTI
Ha bnuckom MCTOKy M farbe jefaH of KibyYHUX
dakTopa Koju opgpehyjy KpeTame LujeHa HadTe Ha
CBJETCKOM TPKULUTY.

Op noueTka 2026.rognHe LnjeHe NpUPOSHOTr raca
Ha xonaHackom TTF uBopuLTy, KOje NpeacTas/ba
pedepeHTHO €eBpPOMNCKO TpXuwWTe raca, Oune
Cy Wn3y3eTHO BonatuaHe. HakoH penatuBHO
CTabUNHOr NoYyeTKa roAuHe, TPXKULWITE je Kpajem
bebpyapa [oXMUBjeno CcHaxaH pacT UumjeHa
ycnujeq pata y MipaHy n nopemehaja TpaHcnopTta
Kpo3 OpMycKn mopeys, jedHy of HajBaKHUjUX
pyTa 3a CBjeTCKYy TProBuHy TeYHUM MNPUPOLHUM
racom (LNG).

®  U.S. Energy Information Administration - Amepuuka acenyuja
3a enepeemcke nooamxe 0()2060[71-[0 34 NPpUKyns/bdrbe, aHaiusy u
nYOIUKOBAbE HE3ABUCHUX U HENPUCPACHUX NOOAMAKA O eHeP2Uju.

Mpuje noyeTka cykoba unjeHa TTF raca kpeTanace
0Ko 32 eBpa no MWh, ga 6u Beh noueTkom mapTa
TPXKWLWTe pearoBano MAHUYHUM KyrnOBUHaMa ©
cTpaxom of Hectawwnuye LNG. XonaHacku TTF je
3a CBera HeKONMKO cegmumua Mopactao 3a OKO
50 po 60%, gocTuraBwun HMBO of OKo 60 eBpa
no MWh. KrbyuyHu pasnor pacta 6uo je pusuk
op 3aTBapamba Opmyckor mopeysa, Kpo3 Koju
nponasu oko 20% cejeTcke TprosmHe LNG-om.
[lopatHn ypap Ha TpXxuwTe npepcTasB/bann cy
npeknam paga Katapckux LNG TepmuHana wm
CMameHn nomopcku caobpahaj y lNep3unjckom
3anuBy. HakoH HajaBa moryher npumunpja ynjeHe
Cy KPaTKOPOYHO nagane, anu Cy octajane 3HaTHO
M3Hag HMBOa C noyeTka roguHe. CpegnHoM
maja TTF rac ce kpetao oko 47 eBpa no MWh,
LITO je 1 Aarbe 61O 3HATHO BULLE Of UMjeHa n3
NPeTKPU3HOT Nepuroaa.

padukoH 1.3: LinjeHe eHepreHaTa Ha MehHyHapOAHOM TPXKMLUTY
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Ha «kpajy npBor kBaptana 2026. roguvHe,
3abubexkeHe cy Bue cTone MHonauuvje y 30Hu
eBpa 1 EY y ogHocy Ha Kpaj npeTxodHor KBapTana,
Te cy n3Hocune 2,6% u 2,8%, pecnekTnsHO. Y 30HK
eBpaje, Ha Kpajy MapTa, rogviirba ctona uHdnayuje
6vna Buwa 3a 0,6 NNy ogHOCY Ha Kpaj Aeuembpa
2025. roguHe (fpadmkoH 1.4). HakoH ABaHaecT
y3aCTOMHUX Mjeceun roguvliker rnaga uuvjeHa
y KaTteropuju eHepruje, y mapty 2026. roguHe
3abubexeH je rognwmn pacTt og 5,1%. OBakBa
KpeTarba MPBEHCTBEHO Cy pe3ynTaT eckanauuje
cykoba Ha bnnckom nctoky, anu 1 6asHor epekta
ycnmjeq naga unjeHa y uctom nepuogy npeTxogHe
rogviHe. [MpennmuHapHn nogaum 3a anpun 2026.
roguHe ykasyjy Ha gofaTHO ybp3arbe rogumer
pacta uujeHa eHepruje, og 109%. C ppyre
CTpaHe, unjeHe XpaHe cy Y 30HW eBpa, Ha Kpajy
MapTa, 3abubexune
cTony roguwmer pacta (2,4%) y ogHoOCy Ha Kpaj
npeTxogHOr KeapTtana. Mnak, ouekyje ce ga he
ce edpeKT! CHaKHOr pacTa uMjeHa eHepreHaTa y
HapegHUM mjecelma NocTeneHo npennjesat u
Ha pacT umjeHa XpaHe.

rOTOBO HEernpomujerbeHy

LujeHe ycnyra, Koje TpPeHYTHO u4unHe 46,7%
noTpouwre gomahrnHcTaBa y 30HU €Bpa, Y MapTy
cy 3abubexnne roguiiky cTony pacta og 3,2%,
WwTo je 3a 0,2 NN HWXKe y OJHOCY Ha cTony M3
pfeuembpa 2025.roanHe. bazHa nHdnaywja octana
je Ha MCTOM HMBOY Kao M Ha Kpajy npeTxogHor
kBapTana (2,3%). Karteropuja HeeHepretckmx
WHOYCTPUjCKUX  MNPOW3BOAA, UuWju  NOHAep
Yy YKYMNHOj nMOTpowmK [oMahuHCTaBa 30He
eBpa m3Hocn 25,3%, Ha Kpajy npBor KBapTana
3aburbexkuna je 6naro yop3are roguiimer pacta
umjeHa, 3a 0,2 NN y ogHOCY Ha Kpaj npeTxoaHor
KBapTana. Y maprty je Hajsehun JONPUHOC YKyNMHOM
pacTy umjeHa 1 pasbe [OMasno of Kateropuje
ycnyra (1,5 nn). MictoBpeMeHO, HakoH 4YeTnpwu
y3aCTonHa KBapTasa HeraTMBHOr [ONpPUHOCA
YKYMNHOj nHdnaumnju, Kateropmja eHepruje je Ha
Kpajy npsor Keaptana 2026. rognHe ocTBapuia
No3uUTUBaH JONPUHOC, y n3Hocy of 0,5 nn.

10

[padukoH 1.4: lonprHOCK KOMIMOHEHTY MPOMjeHn HAeKca
NOTPOLLIAYKMX LijeHa y 30HM €BpPa, Ha Kpajy KBapTana
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W3Bop: EBpocTat

EL]B: Makpoekonomcke npojexyuje 3a 301y egpa, mapm 2026. 2o0une

MNpema nocmwearnm, NposbehHUM npojekunjama
ELIB-a', 3a 30HYy eBpa je npojuympaHa crtona
nHbnaumje op 2,6% 3a 2026. roguHy, LWTO
npeactaB/mba pPeBM3MjYy HaBuwe Yy O[HOCY Ha
npojekumje 13 geuembpa, NPBEHCTBEHO ycnujen
3HauajHOr pacta uujeHa HadTe M NPUPOJHOT
raca. HakoH ctone nHénauuje og 2,1% y npsom
kBapTany 2026. roguHe, nHobnaumja 6w npema
HaBeJeHUM Mpojekumjama Tpebano ga nopacrte
Ha 3,1% y gpyrom KBapTasny, a 3aTuM yCnopu Ha
2,7% y ppyroj nonosBuHu ropuHe. WHdnaymja
uMjeHa xpaHe mMorna 6y KpaTKOPOYHO HacTaBUTK
Ja ycrnopaBa, OOK Ce KacCHuje TOKOM rofuHe
oyeKyje HeH ymjepeH pacT nog ytuuajem BULInX
UnjeHa eHepruje 1 ocTanmx ynasHMX TPOLUKOBA.
NctoBpemeHo, 6a3Ha nHdnaumnja tpebano 6u ga
OCTaHe penaTMBHO CTabuiiHA, HA HUBOY Of OKO
2,3%, npu Yemy ce npoujemyje aa he HONPEKTHN
edeKTn pacTa unjeHa eHepruje 6UTK orpaHNYeHN.
lNpema wctUM npojekurjama, ouekyje ce
nocTeneHn noBpaTak yKynHe mHdnaumje npema
LUIbHOM HUBOY 0 OKO 2% [0 Kpaja NpojeKUoHOr
XOPV30HTa.
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C 0631pom Ha To fia cy cTtone nHdnauumje y 30Hu
eBpa 1 EY octane 6nun3y yurbaHor HuBoa of 2%
TOKOM MpBOr KBapTana, K/byyHe KamaTHe cTorne
ELIB-a ocTtane cy HenpomujerbeHe (TpadurkoH 1.5).
Kako je paHuje HaBefeHo, m3rnegn cy nocranm
3HaTHO Heu3BjecHWUjN ycnmjen paTta Ha bnuckom
NCTOKY, LWTO je KpOo3 pacT UuujeHa eHepruje
nosehano KpaTkopouHe NHPNATOpHe NPUTUCKE 1
[0BesNIo o 6nare peBu3nje NpojeKLnja eKOHOMCKOT
pacta HaHuxe. Y TakBMM oKonHocTuma, ELIb je
Harnacno aa he HacTaBUTU NaXk/bUBO Aa NpaTn
pa3Boj cuTyaumje u npunarohaBa MOHeTapHy
NONUTKKY Y CKNagy C HOBMM MOAALMMA O KpeTaky
NOTPOLLAYKUNX LinjeHa.

lpadukoH 1.5: KibyuHe kamaTHe ctone EL|B-a n FED-a
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M3Bop: ELIB, FED, Erste Group Research
HanomeHa: Mogauu HakoH Q1 2026. ce ofHOCE Ha NPOjeKLMje K/byUHNX KaMaTHIX CToMa ofabpaHmnx
LeHTpanHnx 6aHaka.

HakoH wro je y npetxogHom kBaptany FED cHu3vo
K/byuHe KamaTHe CTone y ABa HaBpaTta, y MpBOM
KBapTany 2026. rognHe L/bHU PACMoOH je 3afpaH
Ha HenpomujeweHom HumBoy of 3,50 — 3,75%.
HaBepeHa onnyka 6una je 3acHoBaHa Ha MPOLjeHM
[la EKOHOMCKa aKTUBHOCT pacTe CONMAHNM TEMIMOM,
y3CTabnHO TPXKMLLITE paaa, fOK Cy cTone nHonauuje
ocTane n3Hag uubaHor H1Boa. [JogatHo, NoBMLLIEHa
Hen3BjeCHOCT Yy norneny eKOHOMCKMX W3rnefa,
NOCEOHO Yy KOHTEKCTY reononnTUYKNX AellaBarba,
JonpuHMjena je 3appkaBarby PeCTPUKTUBHOT
MOHeTapHOr CTaBa. Y TakBOM OKpyxetby, FED je
Harnacno CNpPeMHOCT Ha JarbHe npunarohaBarbe
MOHEeTapHe NOINTUKE Y 3aBUCHOCTY Of, MPUCTUMMNX
nopaTaka, y3 GoKycC Ha CTabUNHOCT LmjeHa.

Ha pact reononutnukmx pusmka Ha Cpegrbem
NCTOKY MpBa Cy pearoBafa amepuyka TpXKMLITa
akumja (TexHonowku cektop), Beh y ¢debpyapy.
Cykob6 je 3HauyajHO MNPOMUJEHMO TPXKULIHA
ouyekmBamwa Yy norneny 6yayhe MoHeTapHe 1
¢uckanHe nonutuke FED-a wn  EUB-a, npwuje
CcBera Kpo3 pacT MHONATOPHUX OYEKUBaAHbA, W
nosehaHy BjepoBaTHONY Ayxer 3afgprkaBarba
KamaTHMX CTOMNa Ha NoBuLeHOM HuBOY. OaroheHo
je cmarberbe KamaTHUX ctona FED-a, ok cy ce y
LUnjeHe eBPOMNCKUX aKkuuja nouyena ga yrpahyjy
ovekunBarba aa he ELIb Tokom roguHe nouetn aa
nosehaBa KamaTHe cTone. lojeanHe eBponcke
3emsbe nouene Cy Aa YKMAQjy akumse Ha HadTHe
[epviBaTe N fia NpoBofe Apyre obnuke gpKaBHe
WHTepBeHUMje pagu amopTm3aumje LOoKa, LWTo
je Boguno nosehawy Oyuetckor peduumTa.
MpuHOCK Ha ap»KaBHe 0O6BE3HNLIE HALLMW Cy Ce Noj
NPUTNCKOM pacTyRnx MHPNaLNOHNX OUeKmnBarba 1
HOBWX eMMCKja jaBHOT Ayra. EHepreTcku Wwok 6uo je
rno6anaH, a HajBuLLE je NOroamMo TPXKMLLTA akuuja
eKOHOMMja Koje y Hajeehoj Mjepu 3aBuUCe of yBO3a
eHepreHata ca Cpegmer nctoka. Husak creneH
3aBMCHOCTN amepuyke eKoHoMuje of HadTe ca
Cpegmer mctoka n nonoxaj CAl-a kao Heto
N3BO3HMKa HadTe caMo Cy AjeNIMMNYHO yonaxmnu
nocsbefyne eHepreTcKor LWoKa Ha aMepuykom
TPXUWTY akumja. Pact manonpopgajHux LuvjeHa
HadTHMX [epuBaTa Ha aMepPUYKOM TPXULUTY
N roBe3aHe peakumje LuuMjeHa yTuuanu cy Ha
npomjeHy NHPNaLUMOHMX OYeKrBama 1 ograhare
OYeKMBaAHWX  MpOMjeHa  KaMaTHUX  CcTomMa.
Hajsuwe je cmarbeHa TpXuUlIHA KanuTanmsauuja
TEXHONOWKOr cektopa. [Mag uHaekca S&P 500
61O je Ha HMBOY €BPOMCKOr MNpPOCjeKa, [OK
TPXKULWHA Kanutanu3auunja Hajsehnx amepuukmx
NHAOYyCTpujcknx  npegyseha,  npepcTtaB/beHa
npeko 6ep3aHckor nHaekca Dow Jones Industrial
Average, Hnje npoMmjereHa.
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HadpTtHn
€HepreHTMMa OYeKNBaHO Cy HEraTMBHO yTULIANN Ha

WOK 1 nopemehajy y TProBuHu
€BpOrcCKa TpXKMLWTa akuymja. EBporncka ekoHoMuja
ocTana je 6e3 BeNMKOr gujena pycknx eHepreHara,
a jejaH op OUTHMX anTepHATMBHMX E€BPOMCKUX
n3Bopa cHabamjeBara eHeprvjom Mponasu Kpos
OpMycKkn Mopeys, Y KojeM je orpaHnyeH caobpahaj
TaHKepuma 3a npeBo3 Hadte. Kanutanusaumja
€BPOMNCKOr TPXMLUTA aKuuja, MjepeHa WHOEKCOM
Euro Stoxx 50, cmameHa je 3a 3,9% (g/g-1), a
BpWjeaHOCT ¢BMX Boaehmx eBpOnCKMX WHAEKCa
akumja, ocum 6putaHckor FTSE 100, marba je y
OOHOCY Ha Kpaj npoLune roguHe. 36or jow yBujek
LWMpPOKe NHAYCTpUjcke Gase, HajBuLLE je CMarbeHa
BpUjeaHoCT wemaukor DAX-a, fOK je GpuTaHCKO
TPKULUTE aKLMja HE3HATHO MOPACIIO Ha KBapTaSIHOM
HMBOY, C TMM [a je 1 OHO Y MapTy MPOLUIO KPO3
N3parkeH mjeceyHu rnag of rotoso 7%.

Peakunja TPXKMWTA akuvja Ha
E€HepreTcky Kpusy Huje Omna Tako U3pakeHa
fa 61 ce MOIMNO OYEKUBATU HAa OCHOBY BUCOKe

KnHecCKor

KMHecKe 3aBUCHOCTW Of yBO3a eHepreHarta u3
3emasba bnmckor ncToka, na je nag 6ep3aHCcKMx
MHAeKca akumja 6mo Hwku Hero y CAL-y un
EBponu. Shanghai Composite pgocturao je
NOYEeTKOM TroAuHe BpujegHoCcT wm3Hag 4.000
MOeHa, WTO je 6una Herosa HajBuLIa BpUjeHOCT
y noc/befmunx gecet roguHa. Tokom mapta 2026.
KMHeCKe aKkuuje Hawne cy ce nog npuTUCKOM
360r ycnopaBama WHBECTULMOHE aKTMBHOCTY,
Harnor cnabmema

Aomahe noTpa)me y3poKoBaHe HAGTHM LLOKOM

TProBUHCKUX TEH3VIja n

N BEJIMKOM reononTnykom HeI/I3BjeCHOLL|hy.

paduKkoH 1.6: OpabpaHy MHAEKCH TPXKMLLTA aKLmja
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M3Bop: www.investing.com.
HanomeHa: 2023 = 100.

Y ofHOCY Ha KpajueTBpTor kBapTana2025.roguHe,
KpvBa NpUHOCa 30He eBpa y MPBOM KBapTany
2026. roguHe ce y Hajsehem gujeny nomjepuna
Ha BMLWMW HMBO, Y3 M3paKeH pacT NpuHoca Yy
KpaTKOpOYHOM JAujeny Kpuee. Ha KpaTku pok
NPUHOCK Ha ApXaBHe oOBe3HuUe 3emasba
30He eBpa nopacam cy n go 50 6a3Hux noeHa.
MNpeTxoaHO HajaB/beHa ¢uUCKanHa eKkcnaH3uja
y nojeivHUM 3emsbaMa 30He eBpa, Koje MHaue
UMajy BWUCOK jaBHM Ayr, nosehana je npemwujy
3a pU3MK U Y CpearemM Aujeny Kpuse npuHoca.
Peanusauuja rnaBHOr reononUTUYKOr PU3KKa,
Te KacHujn nopemehajn Ha TPXKNLWTY eHepreHaTa
yTuuanu cy Ha opmmnpatrbe oueknBara aahe ELB
nosehaTn KamaTHe CToMe, WTO Ce OAPa3nIO0 Ha
pacT NpuHoca. Ha ncTn HaumH Ha KpyBY NprHOCa
pjenoBanu cy 1 rnobanHun pacT NPMHOCA Ha jaBHU
Ayr, Kao n oprahame cmamera KaMaTHMX CTona
FED-a.

C o63mpom Ha 1o paa ELIb Beh peBetn mjecey
3apefloM Huje Mujerana KamaTHy CcTony Ha
KpaTKopouyHe [eno3uTe, KpenpaH je Bpno
cTabunaH 1 nNpegBuanMB OKBUP 3a PUHAHCMjCKA
TPKMLUTA Y 30HM eBpa, CBe Ao MapTa 2026. roanHe.
MosehaHn pusnum y OaHKapCKOM CeKTopy
HajBUOA/BUBNN CYy HA TPXKULWITY MOTPOLIAYKNX
KpeamTa, Ha KojemM Cy KamaTHe cTore Harnio
nopacne.




Na ocTanum gujenoBrmMa TPXULLTA KpeauTa 1 enosnTta
KaMaTHe CTorne HMUCy pearoBasie Ha HOBU UHpNALMOHN
yaap un pact BjepoBaTHohe pa he ELB nouetn pa
nosehaBa KamaTHe ctone. HakoH LWTO je Temno naga
KaMaTHUX ctona Ha BehuHWM TpXKuwTa Aenos3uta 30He
€Bpa YCnopuro y NpeTxXogHoOM neprogy, KamaTHe ctone
Ha feno3uTe cTarHnpajy Beh apyrv KBapTan y3acTornHo.
Y ogHOCY Ha MaKCMMasHy BpujeHOCT OCTBapeHY KpajeM
2023. rogmnHe, NpocjeyHa KamaTHa CTona Ha gernosuTe
CTAaHOBHULUTBA C AOroBopeHMM pocnujehem Huxa je
Ha Kpajy npeor kBapTtana 2026. roanHe 3a 146 6a3HUx
noeHa, JOK y cekTopy HedprHaHcnjckmx npeayseha 1o
CMahbehe M3Hocn 177 6a3Hux noeHa. KamatHe ctone
Ha AenosuTte C JOrOBOPEHM POKOM 3a AOMahMHCTBa
N HeduHaHcujcka npepy3eha y mapty 2026. roguHe
octane cy Ha HuBoy um3mehy 1,8% un 1,9%. Kpetarbe
genosuTa pasnukosBano ce Mmehy cektopuma. Pact
[eno3nTa CTaHOBHULWITBA 0C/1abuo je, JOK Cy Aen0o3nUTu
HedUHaHCMjcknx npepy3eha HacTaBunn  ymjepeHo
Ja pacty. Ha TpXuwTy Kpeauta CTaHOBHULITBY
KpeTarbe KaMaTHMX CToMa OBUIbeXeHO je cTarHauujom
Ha TPXWWTY CTamMbeHuX KpeawTa, 3a Pasnuky of
NPEeTXOAHO  CMOMEHYTOr  TpXKMLWTa  MOTPOLUAYKUX
KpeguTta. Y cknagly C odyeKkrBambnMa, KamaTHe CcTorne Ha
Kpeaute HeduHaHcKjcknm npepy3ehnma Hucy buTHuje
n3MmnjereHe y 0f4HOCY Ha NpeTXodHn KBapTas. KamaTHa
CTona Ha OBOM TPXKMLTY n3Hocuna je 3,5%.

Y Hajpa3BujeHNjM eBPOMNCKNM EKOHOMWjaMa KPeLaUTH
pacT 1 farbe je n3y3eTHo HM3akK''. Ha H1BOY Lujene 30He
eBpa roAumbn KpeauTHU pact y mapty 2026. roanHe
n3HOCKO je 3,2% 3a HepuHaHcmjcka npepyseha n 3% 3a
CTaHOBHULWITBO. [[pemMa nocsbeirb0j aHKETU O KPefUTHO)
aKTMBHOCTU HGaHaka (3a npBu kKBapTan 2026.), KpeanuTHU
CTaHZapan Yy ceKkTopy HeduHaHcnjcknx npeayseha
N CTAHOBHUWITBA Cy MoowTpeHu 360r nepuenuuje
BULLMX PU3MKA, @ PECTPUKLMje OBe BPCTE Ce OYeKyjy U
y Apyrom keaptany 2026. roguHe. Kao pe3yntaTt HUCKOT
noBjeperba MOTPOLIAYA, Marbe MOTPOLWHE TPajHUX
noTpowHux fJobapa v nowe WMHBECTUUUOHE Kaume
oyeKyje ce CMabere Tpaxe 3a KpeauTnma.

"V Umanuju, Bbemaukoj u @panyyckoj 200utlirstt KpeOumHu pacm y Mapmy

2026. je ouo 2,7%, 2% u 1,3% pecnekmugHo.
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2. PEAJIHHU CEKTOP

YyerBpTOMKBapTany2025.rognHeHacTaB/beH
je CKpomaH pacT peanHe €eKOHOMCKe
aktmsHoctn y buX. CanyHo TpeHgoBuma y
ekoHomuju EY, pacTt peanHe 6pyTo popaHe
BpujeAHOCTN, Y YeTBPTOM KBapTany, 6uo je
noc/beguua pacta YCIy)KHUX AjenaTtHocTu,
y3 HeraTMBaH [JONPUHOC MNPOU3BOAHUNX
AjenaTtHocTn.Y npBom KBapTtany 2026.ropuHe,
HacTaB/beH je nap obuma wuHAYycTpujcKe
npousBoAwe, ycaujen naja npousBople y
CBMM raBHUM AjenaTtHocTuma. ictroBpemeHo,
Aomahm wmHnatopHn npuTUCUM ocTanm
Cy M3pa)keHW, NMPBEHCTBEHO MNOA YyTuuajem
pacTa peXxujckux TpowWKOoBa 1 LujeHa ycnyra.
OdopaTtHo, MHNaTopHU nputucuym 6unmn cy
noAcTakHyTn epeKTuma npennjeBaka pacra
umjeHauns mehyHapogHor okpyxera, noce6Ho
Kpo3 pacT LuujeHa eHepreHata. Y npBom
KBapTasny, Ha TPXKULWITY paga, HacTaB/beH je
CHaXkaH pacT HOMUHANHUX N peanHuX nnarta,
Mako cnabumjum NHTEH3UTETOM Yy OAHOCY Ha
NPeTXoAHY FoANHY.

2.1 BpyTo fomahu nmpousson

Mpema noc/mweprwnMm 06jaB/beHUM CyXOeHUM
nogaumMma, y u4eTBpTOoM KBapTany 2025.
rogvHe, HacTaB/beH je CKPOMaH pacT peasiHe
€KOHOMCKe aKTMBHOCTU, of 2,1%. VictoBpemeHo,
3abumwexeH je O6pxm HomuHanHu pact blM-a
(on 4,8%), ycnujep ybp3aHor pacta umjeHa y
nctom nepuogy (4,3%). BucokoppekBeHTHM
WHOMKATOPW YKa3yjy Ha HacTtaBak CKPOMHOr
pacta eKOHOMCKe aKTUMBHOCTUM U MOYETKOM
2026. roguHe. WHAaycTpujcka npownsBofa
je 3abwmbexuna roguwrK nag 3a npea Tpwu
mjeceua 2026. rogmHe, WTO Hajsehum gujenom
ofpaxaBa n3a3oBe y nornegy KOHKYPeHTHOCTU
pomahe uHpycTpuje (Bugjetv notnornasme 2.2
NHaycTpujcka nponsBoaha)'s

2. Hnoycmpujcka npouseoorsa je 3a0umbedcuia 200uuliv nao 00

5,5%, 3a npea mpu mjeceya 2026. 2o0une, y 00nocy na ucmu
nepuoo npemxoone 200uHe.

NcToBpemeHo, peanHn NpOMeT Yy TProBUHM Ha
MaJio OCTBapmO je penaTMBHO CHaXaH pacTy CTOM
nepviogy, Npy 4yemy je AMO TOr pacTa pesynTart
6a3Hor edekrta®. Mnak, ocTBapeHa KpeTarba
yKa3yjy Ha HacTaBak MO3UTMBHUX TpeHJoBa Yy
Aomahoj NOTpOLW Y 1 HeH NO3MTYBaH AOMPUHOC
YKYIMHOj €KOHOMCKOj aKTUBHOCTW. [TpenummnHapHa
npoujeHa UbBbuX pacta peanHor BAM-a, y
npsom Keaptany 2026. roguHe, nsHocu 2,1%, y3
AOMMVHaHTaH AOMPUHOC CeKTopa YCnyra, oK je
[onpuHOC npepahrBayke MHAYCTpuje M Jarbe
orpaHuyeH ycnnjeq cnabe cnosbHe NOTpaXKke ©
NOBULLEHNX TPOLLKOBA Npoun3BoAr-e. 3a HapeaHe
KBapTasie ouyeKyje Ce 3HauyajHO javarbe PU3UK3,
NPBEHCTBEHO 13 MehyHapoaHOr OKpyKersa.

CKpOMaH pacT eKOHOMCKe aKTUBHOCTM Yy EY,
y3 UM3paxKeHe TreonofInTMUYKE Hen3BjeCcHOCTY,
JONPVHKO je nagy NHAYCTPUjCKe aKTUBHOCTM Ha
AOMaNeMTPXULLTY, YMME je NOCbeANYHO 3afPXKaH
HM3aK HUBO pacTa eKOHOMCKe aKTUBHOCTM Yy buX.
MocmaTpaHO MO nogpyyjuma Knacuopukaumje
JjenaTHocTy, y yeTBpTom KBapTtany 2025. roguHe,
3ab6UIbEXKEH je HELUTO HUXKK roguwK pacT (1,6%)
peanHe 6pyTo popaHe BpujeaHoctn (BAB), vy
oaHocy Ha Tpehu kBapTan (1,8%). CkpomaH pact
peanHe BJ1B noc/begmnua je pacta yCnyXHUX
[jenaTHOCTW, AOK Cy CBe NPON3BOAHE AjenaTHOCTU
3abubexnne  roguwWwkbK  Nag  akTUBHOCTM.
Cmamemne ydyewha npepahuBauke wuHgycTpuje
y yYKynHoj BIB gogatHO ykasyje Ha CTpYKTypHe
NpoOMjeHe y €eKOHOMWjK, MPU Yemy YCNyKHU
CeKTOp MOCTaje CBe AOMWHAHTHWjXU Y OQHOCY Ha
NPOW3BOAHUN CEKTOP'™.

3 Peanna mp2o6uHa Ha Maio 3a0UbENCUNA e 200UIbU PACHT 00

14,0% 3a npea mpu mjeceya 2026. cooune. Y ucmom nepuooy,
MP20BUHA HA MALO XPAHOM, nufiem U OY8AHCKUM NPOU3BOOUMA
3abumedcuna je 2o0uwrou pacm 00 8,3%, a mpaosuna na mano
nenpexpambenum npouzseoouma 19,2%.

Vuewhe npepahusauxe undycmpuje y ykynnoj 6pymo dooanoj
spujeonocmu y 2025. 200unu usnocuno je 14,8% (v nopehersy ca
15,4%y 2024. coounu, me 16,1%y 2023. 2oounu). OO0 ykynnoe 6poja
sanocnenux, y mapmy 2026. 2ooune, 18,4% rux je 3anocierno y

Ojenamunocmu npepahusauxe unoycmpuje.
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NcToBpemeHOo, akTUBHOCTN y YCIYXHOM CEKTOpPY
N Jarbe UMajy NO3UTMBaAH AONPUHOC KpeTaky
peanHor b[M-a. CBe ycnykHe AjenatHoCTU cy
3abwbexune roguwiby  PacT aKTUBHOCTU Yy
YeTBPTOM KBapTany, Npu Yemy je Haj3HauyajHuja
cTona 3aburbexxeHa 3a 1jenaTHOCT XoTeNnnjepcTea
n yroctuterbctea (15,3%)". Yaumajyhu y o63mp
fa BUCOKODpPEKBEHTHU Mofauw, nonyT Hohewa
CTPaHNXTYPUCTa, MOKa3yjy roAnLLIHbU pacT 3anp.a
TpY mjeceua 2026. rogmHe, MoXe ce o4yeKknBaTu
HacTaBaK MOBOJbHMX KpeTaka Y OBOM CEKTOpPY
1 noyetkom 2026. rogunHe'®. Y nctom nepuogy,
yCny»He [jenaTHOCTVM TProBMHA Ha BEMKO U
Mano, Kao u rpaheBMHApPCTBO, 3abusbexune cy
HajBuLUE roAuLLHEe CToMe pacTa of noyeTtka 2025.
roauHe (oa 3,6% n 3,3%, pecnekTneHo)".

Hajsehn ponpuHoCc peanHom pacty 6pyTo
[OAAHe BPUWjefHOCTK, Yy MocC/befrem KBapTtany
2025. rogviHe, Jane cy AjenatHOCTM TProBUHa Ha
BE/IKO 1 Mano, jaBHWN CEKTOP, Te XOTeNnjepcTBo
nyroctutesbcTso (TpadmkoH 2.1). C gpyre cTpaHe,
CBe MPON3BOAHE AjenaTHOCTY Aane cy HeraTnusaH
JONPUHOC, NPV YeMy je Haju3parkeHWju HeraTnBaH
JonpuHoc  3abwbexeH Yy npepahurBaykoj
nHAycTpuju. Mehy npor3BOAHUM fjenaTHOCTUMA,
HajBen roguwmy Nag akTMBHOCTY Y YETBPTOM
KBapTany 3abubexeH je 'y AjenatHoOCcTU
npov3BoAwe U cHabavjeBarba enekTPUYHOM

eHeprnjom n racom (6,2%)'e.

5 Vuewhe djenamnocmu xomenujepcmeo u y2ocmumencmeso y

VKYnHOJ Opymo 000anoj epujeonocmu, y uemspmom keapmany 2025.
200une, usnocuno je 3,0%.

Vkynua noherwa mypucma 3a npea mpu mjeceya 2026. cooune cy
3abumedcuna 2o0uwrs pacm 00 5,7%, y 00HOCY Ha ucmu nepuoo
npemxooHe 2o0uHe.

Vuewhe djenamnocmu epahesunapcmea y ykynroj 6pymo 000aHoj
epujeonocmu, y yuemspmonm keapmaiy 2025. 2o0ure, usHocuno je
5,6%, me 18,4% 3a djenamnocm mpeogune Ha 6€1UKO U MAJIO.
Ilpema kpamropounoj enepeemckoj cmamucmuyu bXAC, nemo
npou3e00Ha eneKkmpuiHe enepeuje CmasHupald je y 4emepimom
xeapmaiy (0,9%).

22

lpadukoH 2.1: lonprHOC roauLLHb0j IPOMjeHN akTUBHOCTY 3a
opabpaHe ajenatHoCTn
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mmmm  Ocrane ajenatHocTu JaBHu cekTop*

= Hdopmaupje n KOMyHUKauuje mmmm XOTenmjepcTso 1 yrocTuTesbCcTeo
s MpeBo3 mmmm TprosuHa
pahesuHapcTso mmmm [pepahusauka HaycTpuja

e BpyTO AOAAHa BpUjeaHOCT

W3Bop: BXAC
HanomeHa: *JaBHu cekTop 0byxBaTa ajenatHoCTy: jaBHa ynpasa v o6paHa, 06aBe3Ho coLmjanHo
ocurypatbe, 06pa3oBatbe 1 AjeNaTHOCTV 3APaBCTBEHe 1 coLMjaHe 3awTuTe

Hajsehn ponpuHoc pacty peanHor bAlM-a, y
yeTBpPTOM KBapTany 2025.roaunHe, umane cy 6pyTo
nHeBectuynje (MpadukoH 2.2), Koje cy HacTaBune
Aa burbexe cHa)kHy cTony pacta (8,5%). Y uctom
nepmoay HacTaB/beH je U CKPOMaH roaniubn pacT
notpowre pomahuHcTaBa'®, Koju je ocTBapeH
YNPKOC CHaXHUM WHGNATOPHUM MNPUTUCLNMA,
y3 NOAPLKY NpUAMBa A03HaKa N3 MHOCTPAHCTBa
(Bngjetn CnomHU cekTop, [MnatHM 6GunaHc).
N3B03 poba 1 ycnyra®’, y 4yeTBpTom KBapTasny je
3a6UbEXNO CKPOMHY FOAUWEY CTOMy pacTa
(1,8%), Hajsehum gnjenom 360r cnabuje cnosbHe
noTpa<te. Minak, 3HayajHo yuewhe n3so3a poba
n ycnyra, y ykynHom bMM-y, kao n 3aburbexeHa
rogvwmwa CcTona pacta, pesyntupanu  cy
NO3UTUBHUM JONPUHOCOM pacTy yKkynHor blM-a.
NcTtoBpemeHo, yBO3 poba n ycnyra 3abumexuno
je rognwwn pacTt of 5,6%, ynpkoc cmambeny
pomahe noTpaxmwe M CKPOMHOM pacTy JinyHe

NoTpOLUHbE.

9 Vuewhe nompowrve oomahuncmasa y ykynnom By y

uemepmom keapmany 2025. eooune uznocuno je 67,3%.
2 Vuewhe uzso3a poba u yciyea y ykynuom BJII-y y uemepmom

rxeapmany 2025. 2ooune uznocuno je 40,8%.




LIbbuX BUJITEH 1 2026

[paduKoH 2.2: [lonprHOC roauLLH0j CTOMY NPOMjeHe
KomnoHeHT b/IM-a npema pacxogHOM NpuUcTymny
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I BpyTO NHBECTULMje B 13803 po6a u ycnyra

B YB03 po6a v yaiyra Ed 111

M3Bop: BXAC

2.2 UHpycTpHUjcKa IPOU3BOAHA

Y npsom KBapTany 2026. roguHe HacTaB/beH je
TpeHA naga obrMMa MHAYCTPUjCKe NPOU3BOAHE,
Beh neTHaecTn KBapTan y Hu3y. YcnopaBame
€KOHOMCKe aKTuBHOCTM y EY, y3 npucytHe
rnobanHe reononuTMYKe TeH3nje U M3PaxKeHy
Heun3BjeCHOCT, AONPUHUjENN CY CMatbehy TPpaXKHe
Ha TPXULLTMMA FAaBHUX TPFOBUHCKMX MapTHepa
BuX, a wTo je pe3yntupano cMarbeHNM 06MMOM
NHAYCTpUjcKke nponssogre. Obum nHaycTpurjcke
Npoun3BoAHe je 3abu/bexno roguilimby nag og
5,5%, npu yemy je nag eBUMAEHTUPAH Yy CBUM
rmaBHMM JjenatHoctuma. MctoBpemeHo, 13BO3
pobe OCTBapMO je TeK 3aHeMapuB roAWLLIHLM
pact oa 0,5% (Bnajetn pgetamwHuje 4.2. CnosbHa
TprosuHa). lNag nHAayCcTpunjcke NpPon3BoaHe, Kao
M nag 3anoc/IeHOCTN Y NHOYCTPUjCKOM CEKTOpY
y uMCTOM nepuogy?’, y3 UCTOBPeMeHu pacT
nnata u UujeHa enekTpuyHe eHepruje, yKasyjy,
n3mehy octanor, Ha MojayaHe TPOLIKOBHe
NPUTUCKE U KOHTUHYMpPaHe M3a3oBe Yy nornegy
KOHKYpeHTHOCTM aomahe uHpycTpuje (Buajetu
y nornassby 2.3 LinjeHe, Ano Koju ce ogHOCK Ha
npou3Bohauke unjeHe).

2 Bpoj 3anocienux y cekmopy unoycmpuje (Koju uure ojeramuocmu

pyoapcmeo, npepahusauka uHOYCmpuja, me npou3o0ra u
CHabOujesare eNeKmpUIHOM eHEP2UjOM U 2ACOM), CMAEH je 3
2,5% na kpajy npeoz keapmana 2026. 2odune, y 00Hocy na ucmu
nepuoo npemxoone 200uHe.

MNocmaTpaHo npema rNaBHUM WHAYCTPUjCKAM

rpynama, Hajsehm pgonpuHoc nagy obuma
WHAYCTPUjCKe Mpou3BofHe, y NPBOM KBapTany
2026. ropviHe, wMmana je Trpyna eHepruja,
Koja je 3abwmbexuna rogvwrun nag op 9,2%
(TpadmkoH 2.3). 3HauajaH AONPUHOC YKYMHOM
nagy octeBapwusia je W rpyna uHTepmegunjapHu
npousBoan Koja, ycnuvjeq Hajseher noHaepa
Y YKYMNHOj WHAYCTPUjCKOj MpPOU3BOAHNY, Y3
nctoBpemeHu roavwmwn nag oa 4,1%, wma
M3paXkeH YTMLAj Ha YKYMHa KpeTarba y CeKTopy.
Hajsehn rognwtbm nag 3abusbexeH je y rpynu
TPajHX MpPOM3BOAN 33 LUMPOKY MNOTPOLUHY
(17,7%), wTO yKasyje Ha cnabibere NOTpaXe,
Kao M peanHe KynoBHe Mohu pgomahuHcTaBa.
C ppyre cTpaHe, rpyna KanuTanHu MpPoOu3BOAU

jednHa je octBapuna rogullbuy pact, og 3,9%.

lpadukoH 2.3: [lonprHOC roamnLutbym cTonama pacta/naga obvima
VHAYCTPYjCKe NPOV3BOAHE NPema UHAYCTPUJCKIM rpynama,
N3BOPHU NHAEKCM
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mm— /lHTepmeavjapH1 Npon3Boan W= EHepruja

= KanuTanHu npoussoau = TpajHn NponsBoOAM 3a
LUIMPOKY NOTPOLUHY

BN HeTpajHu Npou3BoaM 3a YieynHo uHaycrpuja

LUMPOKY MOTPOLLY

W3Bop: BXAC

Map obuma HAYCTpUjcKe NPou3BoaHE?, y NPBOM
KBapTany, pe3ynTart je naga obrma npov3BoaHe
y CBUM T[NaBHUM [JjenaTHOCTMMA: PYy#apcTBy
(23,0%), npepahuBaukoj nHaycTpujn (3,2%), Te
npoun3BoAmN U CHabaunjeBatby eneKkTPUUYHOM
eHeprujom n racom (2,0%) (MpadurkoH 2.4).
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ITonoep 3a undycmpujcky epyny Humepmeoujapru npousgoou
usHocu 38,6% y 2026. co0unu.

Vuewha djenamnocmu pyoapcmea, npepahusauxe undycmpuje, me
npou3e00me U CHabOujeearsa eneKmpuiHOM eHepeUjoM U 2acom,
¥ unoexcy unoycmpujcke npouszsoore cy 8,8%, 75,7%, u 15,5%,
PeCneKmueHo.
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JljenaTHOCT pyaapcTBa 3abubexnna je n3paxeH
rogvllkbKy nag, WTo je y BeINKOj Mjepu NoBe3aHo
C KpeTarbrMa y eHepreTckoM CeKTopy. 3HauvajaH
roavWwmbn Nag HeTO MPOU3BOAHE eNIeKTPUYHE
eHeprunjey tepmoenekTpaHama (29,0%) ykasyje Ha
CMahbeHy NOTPaXKky 3a YITbeM, LITO Ce ANPEKTHO
oapasuio Ha oMM MPOW3BOAHE Yy PyAAPCKOM
cekTopy?*. WcToBpemeHo, BpUjefHOCT M3BO3a
eneKkTpuYHe eHepruje Takobe je 3aburbexuna
CHaXaH roauWwmwKn nag y MpBOM KBapTany?
(Bupjetm 4.2. CnosbHa TprosuHa). Y OKBUpPY
npepahnBauke nHaycTpuje, mehy ajenatHocTMma
C HajgehM NOHAEepOM, CHaXkaH roaullHN
nag 3abubexeH je y MNpov3BOAHU OCTaNUX
HemeTasHMX MUHepanHux npoussoaa (8,3%), Te
NPOV3BOAHM MPON3BOAA OF FyMe U NAAaCTUYHUX
maca (56%). C ppyre cTpaHe, AjenaTtHOCT
npepage apBeTa 1 Npon3BoAa o4 ApBeTa 1 niyTa
OCTBapwWfa je rofurK pacT Npou3BOAHE Of
8,8%, y npBOM KBapTany.

TpaduKkoH 2.4: [lonpuHOC roavLLbYIM CToMamMa pacta/mafa obuma
VHAYCTPUjCKe MPOV3BOAHE MPeMa HAYCTPU|CKMM Noapyyjima,
V3BOPHU UHAEKCH
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s PynapctBo
s [pepafjuBayka uHaycTpuja
s [pou3BoAH-a U cHabanjeBare eNneKTPMYHOM eHeprjom U racom
YKynHo uHaycTpuja
W3Bop: BXAC

% Uzeop: BXAC, Kpamkopounu noxkazamesu enepeemcike

cmamucmuxke. Y momenmy uspade bunmena 6unu cy docmyntu
nooayu 3a mjeceye janyap u geopyap 2026. cooune.
#  [Ipema Cmandaponoj mehyHapooHoj mpeosuncKoj kiacugukayuju,
8PUJEOHOC U3603A €NEKMPUUHE eHepalUje je 3aDUbedHCUNd 200UUIbU

nao 00 16,0% y npeom xeapmary.
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2.3 lIujene

Y npBom KBaptany 2026. roauHe, 3abuibekeHa
je ropuwrba ctona nHdnaumje og 4,0% (- 0,3 nny
OHOCY Ha NpeTXoAHW KBapTan). Y npea Tpy mjeceua
2026. rognHe, pgomahu uHONATOPHWM NPUTUCUK
OCTann Cy M3paxkeHu, NPBEHCTBEHO Noj yTuuajem
pacta pexmjckux TPOLWIKOBa M LMjeHa ycyra.
PacT umjeHa ycnyra 6vo je noBe3aH 1 C HaCTaBKOM
CHa)KHOT pacTa HOMWHANHWX nnata (BMAjeTn Ano
2.4. Mnate n 3anocneHocT). [logaTtHo, UHGNaTopHN
nputiCcuM  6unn  cy NOACTaKHYTM edeKTMa
npenujeBara pacta uUujeHa u3 mehyHapopHor
OKpY»KeHba, NoCcebHO KPOo3 pacT LnjeHa eHepreHara.
Ha Kpajy mapTta, 3abuibexkeHa je roguwma ctona
yKynHe nHonaumje og 5,0%, wo je 3a 1,8 nn Buwe y
O[lHOCY Ha NCTU Mjecel NpeTxogHe roguHe. [Npema
npenuMrHapHuM  6p3vm  npoujeHama  LIBBuX,
y Apyrom Keaptany 2026. rogmHe ouekyje ce
3afpXKaBake CJINYHOT MHTEH3UTETa UHPNATOPHUX
npuTMCaka, Yy3 npounjerseHy rofauliby CcTony
nHodnaumje op 3,9%. Mnak, ycnunjen nosehaHumx
reononNUTUYKMX PU3MKA, HAKOH eckanaumje cykoba
Ha bBnuckom wncToKy Kpajem ¢ebpyapa 2026.
roguHe, Moryhe cy peBu3suje NpojuLmMpaHmx ctona
nHbnaumje y HapeaHMM KpyroBriMa npoLijeHa.

Hajsehu roguiwrsm pacT umjeHa, y npBoM KBapTany,
3abumbexeH je 3a cbegehe LjeHOBHe KaTeropuije:
pexnjckn Tpowkosu (8,3%), ycnyre pectopaHa
n xotena (6,8%), Te 3gpaBcTBeHe ycnyre (6,1%).
Kateropuja pexumjckmx TpoLlIKoBa 3abubexxuna
je Hajsuwy roAavwky CTony pacta of Apyror
KBapTana 2023. roguHe. Ha pacT uujeHa y oBoM
OfjjerbKy YTULANO je MOCKYr/bewe enekTpuyHe
eHepruje 3a gomahunHctBa y oba eHTUTETa?, NpU
yemy je nogodjerbak enekTpuyHa eHepruja, rac u
OCTann eHepreHTN 3abUbeXNO CHaXaH roanLHbn
pact of 8,4% y NnpBOM KBapTasy, Ha H1Boy buX.
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Uzeop: Caonwmerse LIEBuX 00 27. 3. 2026. 200une, https://www.
cbbh.ba/press/ShowNews/1774
00 1. cenmembpa 2025. 2o0une y @buX yeeden je Hosu

27

010K mapugnu mooen 3a obpauyn enekmpuyne enepeuje 3a
Odomahuncmea, wmo je dogeno 0o npocjeunoe nogeharba yujena

00 0oro 6,9%. Tokom 2025. co0une 3abumedicero je u nogeharse
yujena enekmpuune enepeuje 3a epahamne y PC-y 00 7,7%, 0ok je y
gebpyapy 2026. 2o0une pecucmposano 0o0amno nogeharse yujena
enexmpuune enepeuje, 3a oko 10%.
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Y3 Beh eBupgeHTMpaHa nosehata UMjeHa
eneKkTpuYHe eHepruje, Kao 1 godaTHo noseharbe
y PC-y op debpyapa 2026. rogunHe, ouekyje ce ga
he umjeHe enekTpryHe eHepruje N y HapeaHOM
nepviogy BpLWWTY fofaTHE MHPNaTOpHE NPUTUCKe
Ha 6a3Hy Hnaywjy.

Kateropuja npeBo3a 3abwbexuna je roauvilrbu
pacT uujeHa of 1,9%, WTO NpefcTaB/ba HajBULLY
CTOny pacta of apyror keaptana 2024. rogunHe. Pact
LMjeHa y OBOj KaTeropujy AujeNiom ogpaasa 6asHu
edekat ycnuje HUCKe H6a3e 13 NPEeTXOAHe roanHe,
anuujavarenpuTcakanoBesaHxcpacToMLmjeHa
HadTe Ha mehyHapoaHOM TPXKWLITY, Y YCNOBMMa
nosehaHnx reononnTUYKNX TeH3uja. ictoBpemeHo,
LjeHOBHM opjerbak xpaHe 1 6e3ankoxonHux nuha
3a0MIbEXMO je roamLLkbn pacT of, 3,9%, WTo yKasyje
Ha MOCTOjaHOCT MHPNATOPHMX MPUTUCAKa Y OBOj
KaTeropuju, nako Cy OHu 3HaTHO cnabwuju y ogHocy
Ha NpeTXoAHy roavHy (roaniHa CTona pacta HUXKa
je 3a 4,2 nn, y ogHocy Ha npocjek 3a 2025. roguny).
C opyre ctpaHe, Kateropuja ogjehe n obyhe, koja
KOHTUHYMpPaHO pAjenyje aedpnatopHO Ha YKynHe
npocjeyHe NOTpoLaYKe uujeHe, 3abumbexuna je
roaviwrby nag umjeHa of 6,4%, y npBom KBapTany.

M3pakeH pacT UuMjeHa pexmnjckux TPOLLKOB],
NpeBo03a, Te XpaHe 1 6e3anKoxonHux nha ANPeKTHO
yTye Ha noseharbe TPOLLIKOBa XMBOTa, NPU Yemy
HaBefeHe KaTeropuje 3ajefHo unHe BuLe of 65%
YKynHe noTtpowre aomahunHcTaBa. ocrbeanyHo,
Jonasu [0 CMarbera peasiHe KyrnoBHe Mmohu
CTAHOBHULWITBa%, CrpykTypa NHGNATOPHUX
npuTCaKa yKa3syje Ha To Aa Cy MHpnaTopHa KpeTara
M Jarbe y 3HaYajHoj Mjepu nopg yTuuajem gomahumx
dakTopa. Mnak, y HapegHoOM nepuogy oOuekyje
ce jauare yTtuuaja ¢axtopa u3 mehyHapogHor
OKpY»Kera Ha MHGNaTopHa KpeTarba.

% [Ipema nocmwedrwum oojagmenum nooayuma o Cmeapnoj

unouguoyannoj nompowrsu (ckpahenuya CHUII, enen. Actual
individual consumption) y Cmanoapoy kynosne mohu (CKM, enen.
Purchasing power standard) 3a 2024. 2oouny, BuX je ocmeapuna
CHUII no cmanosnuxy y CKM-y 58% ucnoo npocjexa semanma
unanuya Esponcke ynuje. Hagedenu nodamax yxkasyje na u oame
uspasicen 3aocmamax buX'y socusomnom cmanoapoy, 0OHOCHO
KYnoeHoj mohu cmanognuwmea, y 00Hocy na semsmwe unanuye EY.
H3zeop: BXAC, Bpymo domahu npouseod u Cmeapha uHOU8UOyaiHa
nompowirba y Cmanoapoy xynosne mohu y 2024. 2oounu,
objasmweno 30.12.2025. 2o0une.

Y npBOom KBapTasy HacCTaB/beH je CHaXaH
NHGNATOPHN NPUTUCAK Y YCIYXKHOM CEKTOpY,
y3 npouujerbeHn roguwmwny  pact on 4,7%,
Kao 1 y ocTannm UjeHOBHUM ofjerbLyma Kojn
ynase y u3padyH 6a3sHe nHonaumje”. LIbbuX je
npouunjeHnna rognwmwy 6a3Hy uHdnauujy, 3a
npBu KBapTan, Ha 4,3% (padukoH 2.5). TotoBO
HenpomujertbeHe cTone 6a3He  umHbNauunje
n nHbnaumje y cekTopy Yycnyra, YKasyjy Ha
Nnep3nCTEHTHOCT pomahux NHPNATOPHUX
npuTMCaka, YMNPKOC OYEeKMBaHOM cnabrberby
6a3Hor edekTa HaKOH 3HavajHor noseharba
MUHUManHe nnate y 2025. rognHu. UHdnauwnjy y
CeKTOpY YCIyra, Koja je TOKOM NOoC/beAe YeTnpu
roguHe KOHTMHYMpaHo B1cokKa, LIBbuX je 3a kpaj
npBor KBapTana npouunjeHuna Ha 4,7%. KpeTare
6a3He MHObNauunje U pgasbe je y BeNUKOj Mjepu
ycknaheHo ¢ KpeTambem LuMjeHa ycayra, WwTo
[AOAATHO yKasyje Ha M3pakeHe N KOHTUHynpaHe
fomahe wuHonatopHe nputncke. MehyTtnm,
ycnunjen eckanaumje cykoba Ha bnvckom ncrtoky,
Beh je npucyTHO jauame yTuuaja CrNOSBHUX
¢dakTopa Ha nHdnNaTopHa KpeTara y buX.

lpadukoH 2.5: UHdnauuja y buX, nepuop Ha nepuog
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YkynHa undnaumja

= = =+ UHdnaumja y ycnyrama

BasHa uHdnaumja

W3Bop: BXAC, LIBBnX
Hanomena: basHa uidnauwja n nidnauuja y ycnyrama cy npoujete LIbbuX.

#  basua ungrayuja, me ungprayuja y cekmopy yciyaa, npoyjene cy

L[bbuX. []bbuX 00 anpuna 2025. 2o0une objasmyje npoyjene basme
ungrayuje, me ungnayuje y cekmopy yciyea, y anaiumusxe cepxe.
IIpunuxom npoyjene basme u ungrayuje y cekmopy yciyea, Kopucme
ce 36aHUYHU NO0ayl O YjeHosHuM unoexcuma xoje oojasmyje bXAC.
https://www.cbbh.ba/press/ShowNews/1781
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Ha Kpajy npBor kBapTana, Hajsehu pgonpuHoC
rogullkbemM  pacTy  MNOTPOLWAYKMX  LujeHa
3abubexxeH je Yy  KaTeropuju  Pexmjckux
TpowkoBa 1 nsHocuo je 1,4 nn (TpadvkoH 2.6).
Y3 pexujcke TPOLWKOBe, 3HayajaH JAoOMNPUHOC
YKYMNHOj UH)Naumju octeapune cy u Kateropuje
npeBo3a Te XpaHe K 6e3ankoxonHux nuha,
unjm cy pgonpuHocn wmsHocunu 1,4 m 1,3 nn,
pecnekTUBHO, Ha Kpajy mapTta 2026. roguHe. C
Apyre CTpaHe, HeraTMBaH AOMPUHOC YKYNHOM
pacTy NOTpOLWayKnX LuMjeHa Jana je kateropuja
opjehe n obyhe. [MocmaTpaHO MO CTPYKTypU
[OMpUHOCa, UHGNauuvja je y NpBOM KBapTany
NPBEHCTBEHO Owna pJetepMrHMCcaHa pPacToMm
uMjeHa y KaTeropujama C BUCOKUM yyewhem y
YKYMHOM MHAEKCY NOTPOLLAYKMX LujeHa.

IpadukoH 2.6: [lonpuUHOCK roguiLbUM CTONaMa NpomjeHe
NOTPOLLIAYKMX LMjeHa, Ha Kpajy KBapTana
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OcTanu npou3Boau u ycnyre
= PecTopaHu U XoTenu

s 3npaBCcTBO
s [peBo3

= Opjeha n obyha
——CPI

B PeXujcKu TPOLLKOBM
mmm XpaHa u 6e3ankoxonHa nuha

M3Bop: BXAC.

NHpekc npocjeyHnx noTpowayknx umjeHa y bux
6UIbEXIN pekopaHe HNBOE Of Kafa ce cNybeHo
NPVKYM/bajy nogaun, Npu 4emy je Ha Kpajy mapTa
3abusbexkeH NpocjeyaH pacT uunjeHa og 33,4%, y
OfHOCY Ha npocjek 2021. rognHe, O4HOCHO npuje
neprofa CHaXXHUX NHGNATOPHMX LWOKOBa*,

30V mapmy 2026. 2o00une npocjeuna nemo niamay buX nopacna

Jje 3a 68,4%, y oonocy na npocjex 2021. 2ooune. Yueuhe

PAOHO AKMUBHO2 CMAHOSHUWIMEA Y YKYNHOM PAOHO CHOCOOHOM
cmanognuwmey ouno je 48,0% y 2021. coounu, me 50,2% npema
NOCHEORUM DOCMYNHUM nOJayuma Ankeme o paoHoj cHasu, 3a
uemepmu keapmain 2025. 2o0une.

Mep3ncTeHTHOCT 6a3He uHpNaymje n nHenaymje
y CeKTopy ycinyra, 3HayajHO JOMPUHOCK pacTy
yKynHe wHbnauuje, jep KOHTUHYWMpaHW pacT
LUMjeHa y OBUM CermMeHTUMa MMa CHaXkaH W
AyroTpajaH edekaT Ha yKYNHN HNBO NOTPOLLAYKNX
LMjeHa, Te yKasyje Ha TpajHO cnabrbere peanHe
KynoBHe mohu cTaHOBHUWTBA. PacT umjeHa y
YCITy>KHOM CEKTOpY, Y BEINKOj Mjepu, oapakaBa
CHaXaH pacT nnaTta, C 063MPOM Ha TO Aa TPOLIAK
paja, y ycnyXHUM AjenaTHOCTMA, YAHW 3HavajaH
QMO YKynHUX TpolwkoBa. Ha [padukony 2.7.
nprikasaHe cy npomjeHe umjeHa y mapty 2026.
roguHe y opHocy Ha npocjek 2015. roguHe,
3a nopopjerbke C Hajsehum noHgepuma®’, a
Koju ynase y npoujeHy vHbnaumje y ycnyrama.
Haj3HavajHnjn pacT yujeHa y mapTy y ogHOCY Ha
npocjek 2015. roguHe 3abubexeH je 3a ogjerbak
ycyra pectopaHa u xotena. UujeHe ycnyra
pecTtopaHa 1 xoTena cy 3abubexune pact of
yak 47,9%, y ogHocy Ha npocjek 2015. roguHe.
Ycnyre npeBo3a 1 NNMYHe tbere 3aburbexune cy
pacT umjeHa og 41,6% v 37,0%, pecnekTnsBHoO, y
OfHOCY Ha npocjek 2015. rogunHe.

MNopen Tora, nogopjerbun Koju Hemajy TONUKO
3HayajaH NoHZep Y YKYNHOM 13padyHy nHonaumje
y ycnyrama Takohe cy 3aburbexxunim CHaxkaH pact
LMjeHa y ogHOCY Ha paHuje nepuoge. Ha npumjep,
CTBapHe HajaMHMHe 3a CTaHOBare Cy Yy MapTy
3abubexkune CHa)kaH roguwmwmn pact og 9,2% y
OfHOCY Ha UCTU Mmjecel, NPeTXOfHe roguHe, Te
pact of yak 70,6% y ogHocy Ha npocjek 2015.
roguHe. Ycnyre ofip»kaBatba 1 rnornpasKke cTaHa cy
3abumbexune rognwmbn pact og 6,8% y mapTy, Te
pactof 50,7% y ogHocy Ha npocjek 2015. roguHe.
Mako umajy BpSi0O HM3aK MOHAEP Y YKYMHO)
MHGNaLmMju ycnyra, NoWwTaHCKe ycniyre cy y MapTy
3abubexkune Hajehn roguwwby pacT LujeHa, oa
9,4%. [lakne, jacHO Cy BUA/bMBE 3Ha4YajHe cTone
pacta umjeHa y ycnyrama y ogHOCy Ha Mnpocjek
2015. roguHe.

31 Vkynan 36up nondepa nododjensaka Koju ¢y RPUKa3anu Ha

epaguxony usnocu uuie 00 70%.
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IpadukoH 2.7: NpomjeHa HVBOa LinjeHa 3a raBHe NoAoAjesbKe Koju
ynase y n3payyH nHdnauuje ycnyra

Pecropann u xorer |
Yenyre npesosa [
Ruswa wera
3apaBcTBeHe ycnyre\_
Ocurypatbe \-

TenedoHcke ycnyre‘-
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W3sop: BXAC

Mpomssohauke uUujeHe wuHAYCTpuje  (eHrn.
Producer Price Index, PPI) y BuX cy 3a npBa Tpu
Mjeceua 2026. rogmHe HacTaBune pa oburbexe
pacT umjeHa (2,3%; y ogHocy Ha 2,4% 3a unjeny
2025. roamHy). Ha Kpajy npBor KBapTana
npown3ssohauke LujeHe cy 3abubexnne roguilbin
pacT y CBUM [JjenaTHOCTMMA: pPyAapcTBO
(5,4%), npepahuBauka wuHayctpuja (1,8%), Te
npousBofrwa W CHabavjeBarbe eneKkTPUUYHOM
eHeprmjom n racom (10,3%). OBakBa KpeTarba
yKa3yjy Ha u3paxeHe TPOLIKOBHE MpPUTUCKe Y
NPon3BOAHOM CEKTOpPY, MOBe3aHe C pacToM nnaTta
N UMjeHa enekTpuyHe eHepruje, Koju yTudy Ha
LjeHOBHY KOHKYPEeHTHOCT Aomahuvx npou3Boga
y Cpegrmem 1 Oyrom poky. PeanHu epektuBHUM
AeBu3HM Kypc (eHrn. Real Effective Exchange Rate,
REER), roje je mHpekc npowm3Bohaukmx umjeHa
(nomahe TpxunwTe) KopuwheH Kao pednartop,
y NnpBoMm KBapTany 2026. roguHe je 3abumbexmno
anpeuvjaunjy on 4,9%*. lopen HOMWUHaNHe
anpeuwnjaumje KM, Hajsehu yTuuaj Ha pact REER
PPl umane cy npocjeuHo Buwe cTone nHbnaumje
npousBohauknx uujeHa wmHayctpmje y buX, y
OAHOCY Ha 3emJbe rMaBHe TProBMHCKe NapTHepe.

32 [Ipema oocmynnocmu nooamaxa y movenmy uszpaoe bunmena,

rkopuwihien je npocjex unoexca REER PPI 3a mjeceye janyap u
¢ebpyap 2026. ooune.

MNocmwepgnuHo, anpeuuvjaumja REER-a ykasyje Ha
noropluarbe LjeHOBHe KOHKypeHTHOCTM gomahe
pobe Ha M3BO3HUM TPXKULITAMA, LUITO MOXE UMaTH
HeraTMBHe edeKkTe Ha W3BO3HY aKTMBHOCT W
npvBpeaHu pacT (Bnajetrn4.7 HomvHanHu v peanHn
edekTnBHN peBu3HM Kypc KM). MocmatpaHo no
rMaBHUM Tpynama, pacT npowusBohaukmx uumjeHa
Ha Kpajy npBoOr KBapTana 3abubexeH je y CBUM
rpyrnama, npv yemy je HajuspakeHwju y rpynu
eHeprmja (10,1%), wTO [JOAATHO CUrHanAM3Mpa
noseharbe TPOLLKOBa NPON3BOAHE M NOTEHLMjaNHN
npeHoc Ha 6a3Hy uHdNauwjy.

2.1 IInaTe M 3aIIOCIIEHOCT

Mpema agMMHUCTPATBHUM nogaumnma®, y buX jey
mMapTy 2026. roguHe 6uno pernctposaHo 314.280
He3anocIeHNX ML, LITO NpeACcTaBba CMakbee of
3,1%, y ogHOCY Ha UCTU Mjecel, NpeTxofHe roguHe
(MpadumkoH 2.8). Ha mjeceyHOM HKBOY, Y MapTy
je 6poj HezanocneHux nuua 6mo marbkn 3a 1.366
nnua. MNpema nocbeabnum JOCTYNHMM nojauvma
13 AHKeTe 0 pafiHOj CHa3W, CTONa He3arnoCIeHOCTN
n3Hocuna je 11,1%, 3HaTHO HMKe Y OQHOCY Ha cTomne
3aburbexeHe y npeom aunjeny 2025. rogune (13,3%
y npBom nonyrognwty 2025. rognHe).

[paduKoH 2.8: Bpoj He3anocneHNX NvLa 1 roanLLHbE NPOMjeHe,
Kpaj KBapTana
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 OBuX

——oavwa npomjeHa 6poja HezanocneHux y buX (a.c.)

W3Bop: BXAC, AreHuuja 3a 3aa 1 3anolusbaarbe BuX.

3 Uzeop nooamaxa: Aeenyuja 3a pao u 3anowmasare buX.

Aomunucmpamusnu nooayu ce 6azupajy na esudeHyujama
He3anOCIeHUx Koju Cy npujassenu na bupouma 3a 3anousbasarse.
Hesanocaenum nuyem ce cmampa ceaxo auye Koje ucnyr»aga
3aKOHOM NPONUCAHE YCIO0Be Ul NPUJAB/LEHO je Y HEKOM 00 3a600a 3d

3anoutlbasdarve.
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Y mapty 2026. rognHe 3abusbexkeH je 6naru nag
6poja 3anocneHrX N1Ua, Ha roANLWHKEM HUBOY Of
0,6%, a yKynaH 6poj 3anocneHux nmua U3HoOCmno
je 849.837 (padumkoH 2.9). Mpema noc/bearnm
JOCTYNHUM nojaumma u3 AHKeTe O pafHoj
CHa3u, CToMa 3anoCceHOCT U3HoCUNa je 44,6%3.
MocmaTpaHO MO AjenaTHOCTMMA, KymynaTUBHO,
y MapTy 2026. roguHe y ogHOCY Ha UCTN Mjecel
npeTxogHe roguHe Hajsehu 6poj noseharba
3anocneHuxnnua 3aburbexkeH je y ajenatHocTma
jaBHor cekTopa (2.672), rpaheBuHapcTsa (1.390),
Te nHdopmaLmja n KomyHukaumja (783). Hajsehe
CMatberbe 6poja 3anocsieHrx nnua 3abubexxeHo
je 3a npepahuBauky wuHaycTpujy (-4.025), a
WTo y3 nag obuma MHOYCTPUjCKE MPOU3BOAHE
yKasyje Ha CTPYKTYpHe u13a3oBe U crabmeme
KOHKYPEHTHOCTM OBOI CeKTOpa, y CpeArem
W Jyrom poky. 3HauyajHO CMmarere 6poja
3anocsieHnx nuua Takohe je eBUAEHTMPAHO U y
OCTanuMm yCnyXHUM ajenatHoctuma (-2.060).

IpadukoH 2.9: Toanwutbe NpomjeHe 6poja 3anocsieHnx no
[jenaTHOCTUMa, Kpaj KBapTana
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MpepahuBauk a nHAycTpuja
N TprosvHa s paheBnHapcTBO

VHbopmauvje 1 KOMyHMKauvje SN XOTenMjepcTBOW  YrOCTUTE/bCTBO

BN OcTane  [pjenaTtHoCTM = YKynHo bBuX

M3Bop: BXAC
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Uzeop: BXAC, Ankema o paouoj cnasu 3a IV keapman 2025.
eooune, mapm 2026. Cmona 3anocienocmu ce 00nocu na yueuthe
3aNOCIeHUX JUYA Y YKYNHOM PAOHO CHOCOOHOM CIMAHOBHULUNEY.

Y npBom KBaptany 2026. roguHe HacTaB/beH
je CHa)kaH HOMWHanHW pacT HeTo nnata, anu
CNabujM UHTEH3NTETOM Y OJHOCY Ha NPETXOAHY
roguHy. NpocjeuyHe HeTo nnate 3abubexune cy
roanwmwn pact og 9,2%, y nopehemwy ca 13,7%
3a ymjeny 2025. roguHy (MpadumkoH 2.10). Huxa
cTOoMa pacTa AjeNlMMMYHO OfpakaBa BUCOKY 6a3y
13 NpeTxofHe rogmHe, ¢ 063MPOM Ha 3HauajHo
noseharbe MUHMManHe nnate nouyetkom 2025.
roguHe. PeanHe nnate 3aburbexune Cy roguilibn
pact oa 5,3% y nctom nepuogy, y nopehemy ca
9,7% 3a unjeny npeTxofHy roguHy. Y ycnosmma
nosuweHe vHbNauunje, pact nnata AjenMmMmnyHo
ogpaxaBa M YycknabuBare 3apaga C pacTom
uMjeHa, C uwbem YybnakaBarba NPETXOLHOT
rybutka  KynoBHe  Mohm  CTaHOBHWLITBA.
WcToBpemeHo, pacT niata MOXe MoBpaTHO fJa
ajenyje Ha nHdnauwnjy, Yume gonasu fo cnvpane
umjeHa nnnata, npy YeMy HTeH3uTeT TuXx edpekata

3aBUCK 11 Of OCTanUX GpaKTopa Ha TPXKULLTY.

MNpenvjeBarbe pacta nnata Ha ocTajse ceKTope
eKoHomuje Beh nma yTruaj Ha AuHaMnky gomaher
TpXMWTa paga. HakoH noseharwa MUHUManHe
nnate y 2025. rognHn, pacT nnata y HUXUM
NnaTHUM paspeanma AjefIMMUYHO ce NPEeHNo ”
Ha BuLIe MnyiaTHe paspefe, ycnuvjen HacTojarba
nocsiojasaua fja

OUYBajy  KOHKYPEHTHOCT

M 3agpKe KBaNMQUMKOBAHY pPagHy CHary.
MctoBpemeHo, pacT TpowkKoBa pafa Yykasyje
Ha OrpaHWYyeH MPOCTOP 3a HacTaBaK pacTta
3aMOCNIEHOCT  [OCafAllbUM  UHTEH3UTETOM,
nocebHo mmajyhu y suagy ga cy seh op ppyre
nonoBuHe 2025. roguHe 3abubexkeHe Onare

roguniHe ctone nafda 3anocJyieHoCTn.
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[padukoH 2.10: loguLrbe MpoMjeHe MPOCjeUHrX KBapTaJHUX MiaTa
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s [pocjeyHe HOMUHarnHe nnare

Ic pacT Ho X nnara (a.c.)
= == [oauwWwHM pacT peanHux nnara (a.c.)

M3Bop: BXAC

Y mapty 2026. rogvHe HacTaB/beH je pacT
HOMWHaNHMUX nfaata y CBUM [jenaTHOCTMMa,
npu yemy cy Hajgehe roguwre cTone pacTa
3aburbexxeHe y AjenaTHOCTMA jaBHOI CeKTopa
(12,0%), nomonpuspege (11,9%), Te CTPyYHUX,
Hay4YHUX W TexXHWYKMUX AjenatHoctn (9,9%).
PenaTmBHO CHaXaH pacT nnata Yy jaBHOM
CeKTopy W1 pAjenatHOCTMMa Koje 3axTujeBajy
KBannd1KOBaHy pafiHy CHary, MOXe yKa3nBaTh Ha
HacTaBaK MpUTMCaKa Ha TPXKMLLUTY pafa, NocebHo
y CermeHTVMa y KojuMa je npucyTaH HefocTaTak
pagHuKa 1 noehaHa KOHKypeHUMja 3a pagHy
cHary. MlctoBpemeHo, pacT nnata y nojeguHmnm
YCNYXXHVMM AjenaTHoCTUMa 61o je ymjepeHnju y
OAHOCY Ha NPeTXOAHY rOANHY.

HjenaTHoCcT ca wmcnognpocjeyHnm nnatama,
Koje Cy TOKOM MpEeTXOAHe roauHe Gurbexune
n3pasnto BUCOKe CTone pacta yainjeq
nosehara MUHUManNHe nnate, y NPBOM KBapTany
TeKkyhe rognHe ocTBapuse Cy HMXe CTone pacTta
3apaga. Tako je y pgjenaTHoctu rpaheBuHapcTBa
3abu/bexeH roguvlikbn pact nnata op 6,9%,
y TProBUHW Ha BenMKo U Mano 6,5%, fok je
XOTeNnjepcTBO N YroCTUTE/bCTBO 3abUSbEXUNO
pacT o 3,4%%. HaBepeHa ycnopaBama pacTa
y BEeNIMKOj Mjepu oppakaBajy BUCOKY 6a3sy u3
npeTxofHe roanHe, Co63MPOM Ha TO ia CY Y UCTOM
nepvogy npeTxodHe roguHe OBe AjenaTHOCTU
ocTBapusiie M3pasuUToO BKCOKe CTone pacTta
nnaTta, HakoH nosehara MWHMManHe nnate y
janyapy 2025.rognHe. lNopep Tora, cropuju pact
nnaTa ykasyje M Ha nocTeneHy ctabunusauujy
KpeTarba Ha TPXKULWWTY pafa, HAKOH MHULNjanHor
npunarohaBama

nocrnopaBsaLa Ha  BuLe

TPOLKOBE paja.

3V 2025. 200unu, nasedene ojenamnocmu ¢y 3a0umedicune

2o0uwrsu pacm 00 20,8%, 19,5% u 25,4%, pecnexmusHo.




Centralna banka
BOSNE I HERCEGOVINE

[leHTpariHa 6aHKa
BOCHE U XEPLIETOBVHE

||I||||||ll
“““Il | ll“

DOUHAHCHJCKU CEKTOP




3. PMHAHCHUJCKH CEKTOP

MoHeTapHa KpeTatba y npBom KBapTany 2026.
roguHe obGwbekeHa Cy pacTOM MOHeTapHe
Macey yXKeMm U Lumpem CMUcny, oK je pe3epBHIU
HOBaL, CMareH. Y nocMaTpaHOM nepuogy, Ha
KBapTa/lHOM HuUBOY pgowo je ao nosehamwa
MOHeTapHUX MynTunankaropa. Heto geBusHe
pe3epBe 3abubexune cy cmambere y OfgHOCY
Ha npeTxoAHu KBapTtan. C 063upom Ha 1o Aa je
Ha Kpajy NpBor KBapTaJsia CMatbeHte MOHeTapHe
nacuBe 6uno wu3spaxkeHuje opf CMamera
M3HOCA AEBU3HUX pe3epBU, 3abwbexkeH je
pact KoeduumjeHTta nokpuha. TpeHa pacta
OoCHOBULe 3a o6pauyyH ob6aBe3He pesepBe je
HacTaB/beH 1 'y NpBOM KBapTany 2026. roguHe,
AOK je Buwak Wu3Hap o6GaBe3He pe3sepBe
3a6wbexkno 6Gnaro KBapTaslHO CMakeme.
KpeautHu pacT n gabe je Bp/o BUCOK, CTPaHa
aKTMBa 6naro je cmarweHa, a cTpaHa nacmBa je
y nopacty. Y ogHOCY Ha NpeTXOAHN KBapTan, u
AKTUBHe 1 NacnBHe KamaTHe cTone 6aHaka cy
6naro nosehaHe.

3.1 lleBM3He pe3epBe ¥ MOHETapHa
KpeTama

Ha kpajy npsor kBaptana 2026. rognHe HeTO
[JeBu3He pe3epse cy usHocune 17,97 munnjapau
KM (TpadukoH 3.1). Y ofgHOCYy Ha NpeTXofHM
KBapTasn JeBU3He pe3epBe Cy CMakbeHe 3a 247,0
MunmoHa KM, oK cy y ogHOCY Ha UCTu nepuog
npeTxogHe rognHe Behe 3a 1,1 munujappy
KM. KBapTanHO cMamere [eBU3HUX pe3epBu
nocsbeguLa je cepBucCMparba jaBHOr  fyra,
CMamera TYPUCTUUYKE aKTUBHOCTU M MakbuX
AeBM3HMX NpuavMBa MO TOM OCHOBY, Kao W
OCTanuX KpeTara Yy nnatHom 6unaHcy buX. Mo
OCHOBY CepBUCUpPatba jaBHOT dyra, TOKOM nNpBor
KBapTana 2026. roguHe 3abubekeHn Cy OASIMBA Y
n3Hocy of 246,7 munnoHa KM, oK ce HeTo CcTpaHa
aKTmBa 6aHaKa cmamumna 3a 182,5 munmoHa KM.

LIbbuX BUJITEH 1 2026

NcToBpemeHo, ogpeheHn pakTopm cy ybnaxxasanu
nag pAesBusHux pesepBu. CNO/bHOTPrOBUHCKN
aedununty pobamay npsom kBapTany 2026.roguHe
610 je MmatbL 3a 7,3% y OfHOCY Ha YETBPTY KBapTan
2025. roguHe, npu 4yemy je YBO3 3abOUIbEXMNO
N3pakeHnje CMakeHe of 13B03a.

lpadukoH 3.1: leBu3He pesepse LIBBrX n koedpuumjeHT nokpuha
MOHETapHe nacvBe IeBN3HM pe3epBama
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IS [leno3nTn KOA Hepe3naeHTHUX 6aHaka (n.c.)
— HBecTuUMje y XapTuje oA BpujefHoCTH (n.c.)

= == KoedpuuujeHT nokpuha moHeTapHe nacuse AeBU3HUM pe3epBama (A.c)

W3Bop: LIBBuX

HaBepeHa KpeTatba Cy ce oppasvna Kpos
HeraTMBaH KBapTaJiHW cango KynoBuHe 1 Npojaje
KM ¢ komepumjanHum 6aHKamMa W WHTEPHUM
JernoHeHTUMa Koju je u3Hocmo 325,3 mununoHa
KM. Bbygyhn pa je Ha Kpajy npBor KBapTana
CMarberbe MOHeTapHe nacuse 6uno nspaxeHuje
Oof CMamema W3HOCa [EeBU3HUX pe3epsiy,
3abuwbexeH je pact KoeduumjeHTa nokpuha
MOHeTapHe nacuBe HeTO AEeBM3HUM pe3epBama
Ha 111,0%. lNpema wu3BjewTajy O apaHXMaHy
BanyTHor ogbopa, HeTo aeBusHe pesepse LIBBnX
cy Ha paH 31. 3. 2026. roguHe 6une Behe op
MOHeTapHe nacvse LIbbuX 3a 1,8 munujapan KM.
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Y npBom KBapTany 2026. rogvHe cMamere
pe3epBHOr HoBLUA Hajgehum agmjenom je
noc/befmua Cmarera fgenosnta 6aHaka Kop
MOHeTapHUX BacTn y n3Hocy of 332,9 MUIMoHa
KM. OcTtane KOMMOHeHTe y cacTaBy pe3epBHOr
HOBLA HWCY 3HaYajHUje NpoMUjerbeHe, Tako fa je
YKYMHU pe3epBHM HOBaL|, Matby 3a 324,3 MUINOHa
KM Ha kBapTanHom HuBoy (MpadukoH 3.2).

lpadukoH 3.2: KBapTanHe npomjeHe y KOMNOHeHTamMa
pe3epBHOT HOBLA
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Pe3epBHM HoBay

W3Bop: LIBBuX

Y npsom kBapTtany 2026. roguHe, MOHeTapHU
arperat M1 3abubexuo je bnarv pacT y ofHOCY Ha
NPeTXOAHN KBapTan Yy U3Hocy og 51 munmoH KM
(TpadmkoH 3.3). KBasun HoBay, (QM) 3abubexmo je
KBapTanHu pacTt og 216,7 mununoHa KM (1,34%).
HaBeneHa KpeTatba y MOHeTapHOM arperaty M1
n kBa3n Hosuy (QM) posena cy po noeeharba
HOBYaHe Mace MjepeHe M2 arperatom y n3HOCYy
on 267,7 munuoHa KM nnun 1%.

padukoH 3.3: KBapTaniHe MpomjeHe MOHETapHYIX arperata
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M3Bop: LIBBuX

MpBn kBapTtan 2026. roguHe oOWbEXEH je
ycropaBamem pacta MOHeTapHuX arperata M1 u
M2 Kao noc/befunua cMarbeta pe3epBHOr HOBLA
(lpadukoH 3.4). WUctopujckm nocmaTtpaHo, y
NpPBOM KBapTany rognHe yobryajeHo je cMarbere
pe3epBHOr HOBLlA KaO KOMIMOHEHTEe MOHeTapHe
6ase.

Ha cTpaHu akTuBe KOHCONMAOBaAHOTM
MOHEeTapHOr ceKkTopa 3abwbexeH je pacT
noTpaxkmBarba ©OaHKapCKor cekTtopa npema

pomahum cektopuma (y U3Hocy og 773 MUINOHa
KM). HeTo <cTpaHa aKTMBa KOHCONUAOBAHOT
MOHeTapHOr ceKTopa je novyetkom 2026. rognHe
CMarbeHa 3a npubnmxHo 430 munnoHa KM vy
OfHOCY Ha Kpaj 2025. rognHe. YnpKoc HaBefeHUM
KpeTarbyMa, MOHEeTapHU MyNTUMINKaToOpU U Yy
2026. roguHn OCTajy 3HATHO W3Ha4 HWBOA U3
NPeTXo4HUX rogmnHa.

[paduKoH 3.4: MoHeTapHa MynTUNMKaLmja
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MoHeTtapHa myntunaunkaumnja M1 (n.c.)

MoHeTapHa mynTunnukauuja M2 (a.c.)

W3Bop: LIBBuX

3.2 O6aBe3Ha pe3epBa

Y npBom kBaptany 2026. roguHe, LbbX Huje
Mujerbana cTone HakHage Koje obpauyHaBa
Ha pauyHe pe3epsu Kof LIbbuX, kao Hu cTony
obaBe3He pe3epB.e Koja je nsHocmna 10%.

TpeHp pacta ocHoBuUe 3a obpauyH obaBe3He
pe3epB.e je HacTaB/bEH U y NPBOM KBapTany 2026.
roavHe, Npv 4emy Huje OO0 A0 3HAYajHUjUX
NnpomjeHa y KpeTawy y OAHOCY Ha MpPeTXOofHe
KBapTase, Te je pacT 1 fasbe NPBEHCTBEHO NOTMLA0
0 KpaTKOPOUHMX 1 13BOpa Yy fomahoj BanyTu.
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MpocjeuHa ocHOBMUA 3a o0bpauyH obaBe3He
pe3epBe y MapTy je W3HoCcuna NpPUGANKHO
39,9 munnjapan KM, wTo npeactaB/ba pacT of
1,6% n 10,4%, Ha KBapTaj/HOM U1 roauvllHkhem
HUBOY, PECNEeKTMBHO. 3abUIbeXXeHN KBapTasiHu
pacT YKyrnHe OCHOBWLE 3a obpauyyH obaBe3He
pe3epse of 632,1 munnoH KM je pesyntaT pacTta
OCHOBMLE 3a 06pauyH obaBe3He pesepse y KM
oa npubnuxHo 566,4 mununoHa KM, Te pacTta
OCHOBMLUEe 3a obpauyH obaBe3He pe3epBe Yy
OCTanvm BanyTama of NpU6vXHO 65,7 MUIMoHa
KM. Pact npeHocuBux geno3nta y KM Ha Kpajy
npBoOr KBapTana je 6uo rnasHu GpakTop nosehama
OCHOBMLE 3a 06pauyH obaBe3He pe3sepse y KM.
Hajsehn ¢aktop pacta ocHoBuue 3a obpauyH
obaBe3He pe3epBe Yy CTPaHOj BanyT je 6uo pact
OoCTanux AenosunTay CTpaHoj BanyTu (Bnajetn guo
3.3.2 leno3ntn).

Yuyewhe ocHoBuue y KM y yKynHoj ocHOBMUM 3a
obpauyH obaBe3He pesepse je n3HocuUno 62,13%,
WTO npeactaB/ba pact yyewha op 44 6a3Ha
noeHa y OfHOCY Ha Kpaj yeTBpTor KBapTana 2025.
roguHe. Ha Kpajy npsor kBaptana 2026. rognHe
84,92% ocHoBuLe 3a 06pauyH obaBe3He pe3epBe
6uno je ca npeoctanum gocnujehem go roguHy
faHa, a yyewhe je He3HaTHO noBehaHo y ogHOCY
Ha OHO M3 Jeuembpa. M3pa3uto KpaTKOpouHa
CTPYKTypa OcCHOBMUe 3a obaBe3Hy pe3epBy
je nmocmweguua Benukor ydyewha npeHOCUBUX
feno3unTa y n3BoprmMa ¢puHaHcpara 6aHakae.

Cramba Ha pauvyHuma pesepsu kKog LIBBuX Ha
Kpajy npsor kBapTana 2026. roguHe marba cy 3a
216 munnoHa KM y ogHOCY Ha Kpaj npeTxoaHor
KBapTana, Yycnuvjel KBapTajHOr  CMatbera
BMLWWKA M3Hag obaBe3He pesepse. MNoc/beanyHo,
UMNMLMTHA cTona o6aBe3He pe3epBe je Ha Kpajy
npsor KeapTana 2026. rognHe nsHocuna 15,23%.

¥ 66,3% denosuma y GAHKAPCKOM CEKMOpY Cnaoda y Kame2opujy

npenocusux oenoszuma, oo ueza je 81,5% y domahoj earymu.

7,00

paduKoH 3.5: Crarbe pauyHa pesepsu kog LIBBX 1 nmnnnumtHa
cTona obaBe3He pe3epse
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B Buwak nsHag o6aeesHe pesepse
m MpocjeyHa o6aBe3Ha pesepBa

A UmnanunTHa ctona o6aBesHe pesepse (A.c.)

W3Bop: LUBBnX

obaBe3sHe
pesepBe u3Hocuno je 2,09 munujapgun KM
y mapTy, Te je mare 3a 279,1 munmoH KM vy
opHocy Ha geuembap (MpadumkoH 3.5). MNpocjeuHn
BMLLAK M3Ha[ 0b6aBe3He pe3epBe je 3aburbexxmno

lMpocjeyHo cCTare BULWIKA WU3HAg

CMamere N y OQHOCY Ha Kpaj UCTor KBapTana
npetxogHe roAaunHe, on 87,6 mMunmoHa KM
(MpadumkoH 3.6). NocmaTpaHO Ha KBapTaSHOM
HMBOY, YKYNHO yyelwhe BULWKA M3Hag obaBe3He
pesepBe y YKynHuM pgpxkambuma kon LibbuX
y NpBOM KBapTajly CMar€HO je Yy OOHOCY Ha
NpeTxoAHn KBapTan, Te je nsHocuno 34,3%.

[padukoH 3.6: KBapTanHe npomjeHe BULLIKa N3HaL 0b6aBe3He
pesepse

600,0

400,0

200,0

0,0

y mununonnma KM

-200,0

-400,0

-600,0

Q1 Q2 Q3 Q4
2023.

Q1 Q2 Q3 Q4

2024. 2025. 026,

Q1 Q2 a3 Q4LQ1

W3sop: LBBuX




LIbbuX BUJITEH 1 2026

3.3 AKTUBHOCTH
KoMepIMjalIHuX 6aHaka

MoTpatba 3a KpeanTMa®’ n NocTojaHn KpeauTHN
CTaHZapan 6unu cy u y OBOM M3BjelITajHOM
nepuopy AeTepMUHaHTe  KpeauTHOr  pacTa.
MNocnnje Tpyn KBapTana nspaxeHor pacta TOKOM
2025. roguHe, npomjeHe y deno3uTtma bGaHaka
Cy CMatbeHe, anu cy jow yBujek nosutmsHe. U
aKTUBHe N NnacuBHe KamaTHe cTone GaHaka cy y
npocjeky 6naro nopacne.

3.3.1 Kpegutu

YKynHU KpeanTy 6aHaka y n3BjelutajHom nepuogy
nosehaHu cy 3a 881 munroH KM Ha KBapTasHOM
HUBOY, Y/Me je HaCTaB/beH BULLEroanLWHbU TPEHA
pacta. OBO je jepaH op HajBehux KBapTanHUX
npupacrta Kpeauta W Ha HUBOY je OHOr u3
npeTxoAHOr KBapTtana. KpeantHu pacT y npBom
KBapTany msHocuo je 3,1%. Hajsehun gonpuHoc
KBapTa/lHOM KpeAUTHOM pacTy MManu cy cektop
CTAaHOBHUWITBA W HePUHAHCUjCKNX MNPUBATHUX
npegy3eha (Mpa¢mkoH 3.7). lognwrun pact
YKYMHUX KpeauTa Yy W3BjelTajHOM nepuoay
oa 11,7% Hagmawmo je pacT M3 NPETXOAHOr
KBapTana 3a 0,6 npoueHTHNX rnoeHa.

[paduKkoH 3.7: KBapTanHu JONPUHOCK pacTy YKYMHVX KpeanTa
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CekTop onwrTe Bnage

e YKYNHO

W3Bop: LUBBrX

7 Auxema o kpeoumnoj akmuenocmu o6anaxa, Mzgjewmaj 3a Q1

2026. 2o0une.

TpeHn pacta  KpepguTa  HedUHAHCUjCKMM
npuBaTHMM npegy3ehnma HacTaB/beH je jow
WHTEeH3MBHMWje 1 y NpBOM KBapTany 2026. roanHe
(TpadukoH 3.8). KpegnTHa akTUBHOCT Ha OBOM
Avjeny TpXuwWTa je BUCOKA, a baHKke cy, npema
Hanasvma AHKeTe 0 KpeWTHOj akTMBHOCTV GaHaKa
3a yeTBpTU KBapTan 2025. rogvHe, ouekrBasne ncre
KpeouTHe cTaHfapge vy npBom Keaptany 2026.
roanHe. Ha Kpajy n3BjewtajHor nepuoga y pouHoj
CTPYKTYpM OBUX KpeauTa AOWOo je Ao 6narmx
npomjeHa (MpadukoH 3.8). Yuewhe pgyropoyHmx
KpeawuTa HedVHaHCKjCKUM npUBaTHUM
npeay3efrMa y yKynmHUM KpegutTuma CMaheHO
je Ha 61%, OOK je bUXOBO yyewhe y Kpeantma
HedUHaAHCKjCKMM jaBHUM npepy3ehuma Takohep
6naro nsmmjerseH 1 nosehaH Ha 77,8%.

paduKoH 3.8: Kpeantn HepuHaHCHjcKMM MpmBaTHUM npeay3ehrma
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----- lFopunwiba cTona pacta KpeguTa (A.c.)

W3Bop: LIBBuX

Y AHKETU O KpeguTHOj aKTMBHOCTM 6aHaka 3a
YeTBPTM KBapTan GaHKe Cy caonwtuine fia oyekyjy
Ja y npsom Keaptany 2026. rogvHe KpeauTHU
CTaHAAPOM Ha TPXWLWTY KpeauTa CTaHOBHULLTBY
Hehe OuTK n3mujerbeHn. Vinak, n Ha oBom auvjeny
KpeauTHOT TPKULLITa MOTPaXHba je Yy MPBOM KBapTany
2026. roguHe 6una y nopacTty, C TUM [a je TpaxkHba
3a CTaMOeHVM KpeauTUMa 3HauajHO Hagmaluvna
TpaXry 3a HeHamjeHCKM Kpegutuma (MpadurkoH
3.9)%%, KpeauT CTaHOBHMLLTBY, UCTO Kao 1 KpeauTu
HedurHaHcmjckum npepy3ehuma, pacty Beh wecty
roAMHY Y3aCTOMHO, Y3 OCTBAPEHW rOAMLLHN PacT o4
12,5%.

¥ Auxema o kpeoumnoj akmuenocmu b6anaxa, Mzejewimaj 3a Q1

2026. 2o0une.
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KBapTanHu pacT Kpeamta CTaHOBHULWITBY Y
npsom KBapTany 2026. roguHe nsHocuo je 2,7%.
Y npeom KBapTany 2026. roanHe Kpeautu Be3aHu
3a CTaHorpagwy M HeHaMjeHCKU MNOTPOLIAuKM
KpeauT gann cy NnpubnmXHo jeaHak AONPUHOC
KpeauTHoMm pacty®*. PacT ctambeHunx KpepuTta
3a M3rpaghy AN KYMOBUHY HOBMX CTamMOeHnx
jednHVLA OABWjao ce noj yTuuajem Tpaxkre 3a
CTaHOBMMa W pacTa mbUxoBuX umjeHa. [Mopep
OBOI TPXWLWHOI CermMeHTa, pacT je MNOHOBO
PerncTpoBaH 1 Ha TPXKULLTY CTaMOeHMX KpeanTa
3a KynoBuHy noctojehnx objekaTta 3a CTaHOBakb€.
OBwn KpeguTtn y NpBa Tpu mjeceua 2026. rognHe
nopacnn cy 3a 5,4%. LujeHe HOBMX cTaHOBA
AVIKTUPAjY 1 LunjeHy 1 Tpaxtby 3a Beh nsrpaheHmm
CTambeHUM jefrHMLaMa, a BENNKM ANO TPXKMLLTA
CTaHOrpajH€e NoyrBa Ha CTaMbeHM KpeauTma.
HonpuHoc NOTPOLIAYKMX
KpeguTta YKYNHOM KBapTajlHOM pacTy KpeguTa
CTaHOBHULWWITBY 61O je y M3BjelTajHOM nepuoay
Behn Hero y npetrxogHom KBapTtany (1,6
NPOLIEeHTHMX MoeHa Yy ofHocy Ha 1,1 NpoLeHTHU
noeH).

HeHaMjeHCKNX

padviKoH 3.9: KBapTanHu pacT KpeguTta CTaHOBHYLUTBA MO HaMjeHN
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— KpeauTyu 3a N3rpagy U Ky

y HOBMX CT:

MoTpolayKmn HeHamMjeHCKI KpeanTi
o = = YKYMHN KPeAUTN CTAHOBHULLTBY

W3sop: LIBBuX

Cmambenu kpedumu yune cee2a 0KO NemuHe YKYnHux Kpeouma
CManosHUWMEY.

3.3.2 Jeno3utu

MNocnuje Tpwm KBapTana wm3paxeHoOr pacTa,
npomjeHe y Aeno3uTtMMa 6aHaka Cy CMarbeHe,
anu cy jow ysujek no3nTmBHe. CTarbe YKYMHUX
paeno3mTa 6x. 6aHaka y npBom KeapTany 2026.
rofvHe OOCTUMIO je u3HoC of 37,5 munujapau
KM, y3 roguwrun pact of 3,75 munnjapge KM
(TpadukoH 3.10). Tognwmem pacty Aeno3unTa,
nopen Ccektopa CTaHOBHMWTBA W CeKTopa
HedbMHaHCKjcKnx NnpuBaTHUX Npeay3eha, HajBuLe
je OONpUHMO CeKTop ornwTe Bfage, a YHyTap
tbera Aeno3nTU Bnafja KaHTOHa W Aeno3uTn

OMWTUHCKWX BJ1aja.

padukoH 3.10: [lonprHOC roguLbemM pacTy yKynHUX Aeno3uTa
6aHaka
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== CekTop OniwiTe BNage = YkynHo

W3gop: LIBBuX

C 063MpOM Ha HNXOBY BENMYMHY, MPOMjeHa
YKYNHUX genosnta HepuHaHcmjckmx npeayseha,
Kao 1 yBujeK, 6buna je nop npecygHUM ytuuajem
npeHoCMBUX AenosnTa. rnxos 4ONPUHOC, HAKOH
TPW y3acToMHa KBapTana pacTta, y OBOM KBapTany
6no je HeratmeaH (fpadumkoH 3.11). MNag oBux
Jenosuta y npsom Keaptany 2026. roguHe Amo
je yobuuajeHor edekta ucnnate gujena pobuTn
BNaCHMUMMa JpyliTaBa Ha CTarbe MNPeHOCMBUX
fenosnta HedpuHaHcujcknx npepyseha. Yuewhe
NPeHOCMBUX Aeno3vTa Yy YKYNHUM Aeno3vTrMa
HeduHaHcmjckmx npepy3seha Ha Kpajy npsor
KBapTana 2026. roguHe u3Hocuno je 75,4%. Y
BaNYTHOj CTPYKTYpWU Aeno3vta HedUHAHCUjCKUX
npeny3eha Huje 6uno BenuknMx npomjeHa. Ha
Kpajy u3BjewTajHor rneproga AenosuTn y CTpaHoj

BanyTn unHUNN cy 28,8%.
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padukoH 3.11: lonprHOC KBapTaIHOj CTOMM pacTa Aerno3uta
HedUHaHcjcknx npepy3eha
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B [peHOCUBY AEN03UTH Ocranu aenosuTu

e Y KYMHY AENO3UTH (A.C.)

W3Bop: LIBBrX

Kao n Hekonnko npeTxogHux KBapTana, rmaBHa
KOMMOHeHTa pacTa Aenos3uTta CTaHOBHWLITBA
M y npBom KeapTtany 2026. roguHe 6unmn
Cy TpaHcakumoHu pgenosutn y KM. Crame
TpaHCaKunoHMXaeno3uTtaynpsomMmKkeapTany 2026.
roavHe 6Wno je Ao caja HajBULEe U N3HOCWNO je
10,2 munnjapge KM, a kbixoB ONPUHOC YKYMHOM
KBapTalHOM pacTy fAerno3uTa CTaHOBHULITBA je
2,7%. C pgpyre cTpaHe, N OyropovyHn Aeno3uTn
CTaHOBHWLUTBA HAcTaBuNK cy Aaa pacty (MpadpukoH
3.12). bbnxoB pacT Tpaje Ayxe of ABuje roguHe,
a noseharwe y OBOM W3BjelwTajHOM mnepuoay
opn 0,6% 6uno je Ha HMBOY NPOCjeyHOr pacTa y
NPeTXoAHOj FOAMHN.

3.3.3 CTpaHa aKTMBa ¥ CTpaHa ITacuBa
KOMepIMjanmHux 6aHaKa

CTtpaHa akTuBa 6aHaka (MpadurkoH 3.13) He3HaTHO
je nosehaHa (0,5%) y opgHOCy Ha noc/befru
KBapTan npowsie roguHe, a heHO CTake N3HOCU
6,81 munujapay KM. OBoj npomjeHn gonpuHnjene
Cy TPU K/by4He no3uuyuje cTpaHe akTnee OaHakKa.
[donpuHoc ocTanux genosuta Kog HepesugeHaTa
6uo je nNpubGAMXKHO  jegHaK  AONPUHOCY
NpeHoCMBUX [eno3uTa Ko Hepe3upeHaTa Wu
XapTuja of Bp1jedHOCTUN KOje He YKIbyuyjy akuuje.
Y ofgHOCY Ha NpeTXogHW KBapTan, MpPeHOCUBU
[eno3nTn Koa Hepe3naeHTHNX 6aHaKa HXKK Cy 3a
24%, [OK Cy OCTanu Aeno3nTn KoA Hepe3ngeHaTa
BwK 3a 21,8%. HakoH M3y3eTHO BUCOKOr Maga
ocTanux (OpoyeHnx) AenosnTa y MNpPeTXogHOM
KBapTasny, Koju je 61o jepaH of Hajsehux Ha OBOj
Nno3nunjn, OHX Cy TOKOM M3BjellTajHOr nepmnopa
nopacnu 3a 454 mmnmoHa KM. Crare fenosura no
BMbemy Koa Hepe3suaeHaTta v BanyTe y Tpesoprma
6aHaka Huxe je 3a 300 munmoHa KM. Y opoueHmm
Jeno3nTMa Kop Hepe3mpeHTHUX 6GaHaka u vy
OYXHUYKUM XapTnjama off BpujeaHOCTU n3gatmm
of CTpaHe Hepe3uaeHata (ocMM akuwmja), Ox.
6aHKe cy Ha Kpajy mapTta 2026. roanHe gpxane

66% cTpaHe aKTuMBe.

lpaduikoH 3.12: [lyropoyHmn Aeno3nTi CTaHOBHMLLTBA
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W3eop: LIBBnX

padukoH 3.13: CrpaHa akTviBa 6aHaka
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Ocrano W OcTana noTpaxuBatba Of HepesnaeHaTa
WS OcTanu KpeAuTH HepesnaeHTa = XapTuje of BpMjeJHOCTN Hepe3naeHTa (ocum akumja )
- OcTanu feno3nTu HepesnaeHaTa [ TpeHOCNBY AeNO3NTI Hepe3naeHaTa

wsmss CTpaHa BanyTa

lopwba crona npomjeHe cTpaHe akTuse (a.c.)

W3Bop: LUBBnX
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Cratbe HeTO CTpaHe aKTUBE Ha Kpajy roguHe
n3Hocuno je 4,6 munujapam KM, a cTpaHa aktrBa
6una je 3,1 nyT BULWA oA CTpaHe NacuBe HGaHaka.
KBapTanHu pacTt cTpaHe nacuse 61o je HajBuwn y
nocsbearnx roguHy 1 no aaHa (Mpadukor 3.14), a
rnopacrne Cy CBe K/by4YHe no3uuuje cTpaHe nacuse.
CrpaHa nacuBa 6aHaka je Ha rogvHem HUBOY
nopacna 3a 289 mwunmoHa KM®. [MocmatpaHo
y CTPYKTypu CTpaHe
nacuee Huje 6unNo BenMKUX NpomjeHa. Ha Kpajy
npeor kBapTana 2026. roguHe yuyewhe KpeauTa
Hepe3uaeHaTa y CTpaHoj nacmem 6uno je 62,2%.

Ha rogunwmem HKBOY,

lpocjeyHa KamaTHa CTOMa Ha HOBOYroBOpeHe
Kpeaute  HeduHaHcujckum  npepy3ehurma  y
n3BjewwTajHOM nepuogy nosehaHa je y ogHoOCy Ha
NpeTXoAHW KBapTar, 3a TpY YeTBPTUHE NPOLEHTHOT
noeHa (MpadukoH 3.15). Tpaxktba 3a KpeauTMa
HedurHaHcujcknx npepy3eha, yKonmko nocmMaTpamo
BPWjeAHOCT HOBOYrOBOPEHMX KpeauTa, HaKOH
n3pakeHor noeehara y NpPeTXogHOM KBapTasy,
CMarbeHa je y 13BjeLuTajHOM nepurogy. Y CTpyKTypu
Kpeauta HeduHaHcmjckmx npegyseha 3agpkaHa
je mommHaumja Kpeguta C nepuogom ¢ukcauuje
KamaTHe ctone u3mehy jegHe n neT rogvHa u
HMX0BO yyelhe nsHocu oko 40%.

padukoH 3.14: CrpaHa nac1Ba 6aHaka [paduikoH 3.15: KamaTHe cTone Ha HOBOoZoGpeHe KpeauTe
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Ocrano [ Ocrane ob6aBe3e npema HepesngeHTUMa —— KpeAnTN CTAHOBHULLTBY
NS OcTanv KpeauT! HepesuzieHaTa [ OcTanv AenosnT HepesnzeHaTta Kpeautn b Njckum np h
NS [peHOCMBY AENO3UTY Hepe3ugeHata === [ofulIba NPOMjeHa CTpaHe nacuse (A.c.) Wssop: LIBBnX
HanomeHa: I'IpleaaaHa KamartHa ctona je npocjeqHa KamaTHa cTona 3a cse HOBOOHOﬁpeHE Kpeaute
VUsBop: LIBBuX CTaHOBHUWWITBY 1 HepuHaHCMjcKMM npeay3ehuma.
3.3.4 KamaTHe cToOIIe
Ha kpajy npsor keaptana 2026. rognHe aktmBHa [locnuvje  BUliemjeceYHOr  nafa, KamaTHe
KamaTHa cTonma Ha HoBoojoGpeHe Kpeaute ctome 6aHaka Ha HOBOYrOBOpeHe pAenosuTe
n3Hocmna je 5,08%, WTo je 3a OKO rnona NPoLUeHTHOr  nogehaHe Cy y Wu3BjelWTajHOM nepuoay

noeHa BuLLEe y OAHOCY Ha Kpaj 2025. rognHe. Ha
TPXMLWTY KpeamuTa CTaHOBHULLTBY FOTOBO [i@ Huje
JowWso A0 MpOMjeHe yKynHe KamatHe ctone. Ha
Kpajy npsor KeapTana 2026. rogvHe KamaTtHe
cTone Ha HOBOYroBOpeHe ocTasie, NoTpoLlayvKke n
cTambeHe KpeauTte nsHocune cy 5,8%, 5,1% un 3,7%,
pecneKkTnBHO. [ocmaTpaHo Ha rogvwbemM HUBOY,
YKYNH/ HOBOOZOOPEHN KpeauTy CTaHOBHULLTBY
yLunv cy y Tpehy roguHy pacta, a KBapTasHu pacT je
n3Hocmo rotoso 11%.

Y0 Pacm denozuma y éracnuwmey 6x. pesudenama ouo je oko 13

nyma eehu

Juo 0602 npupacma Hacmao je Kao pe3ynmam akmugHOCIu
peaynamopa 6aHKapcKoz noCi06ard u nompebe 3a UCHyHerem
peaynamopHux 3axmjeea Koju ce 00Hoce Ha obes0jelerve concmeeroz
Kanumana u npuxeamsusux ooasesa sa ancopnyujy eyoumara (MREL).

(MpadmkoH 3.16). lMpocjeyHa KamaTHa cTona
Ha YKyrHe HOBOYroBOpeHe [ernosuTe y npBoM
kKBapTany 2026. roguHe noehaHa je 3a ckopo
40 6a3HMX NOEHa y OAHOCY Ha Kpaj npowne
roguHe. [lo nosehamwa KamaTHUX cToMa AOLWO
je y CBMM pPOYHUM CermeHTMMa, a Hajsulue y
CpefHOpPOYHOM CerMeHTy, of jefHe OO [ABuje
rognHe. #

2 Osako sucoka kamamua cmona 00 2,5% nocmedru nym

peaucmposana je cpeourom 2015. 2ooune.

37




LIbbuX BUJITEH 1 2026

lNpocjeyHa noHOepmcaHa KamaTHa CTona Ha
YKyrnHe HOBOYroBOpeHe [eno3nte ceKTopa
CTaHOBHMWTBa noBehaHa je Ao Kpaja npsor
kKBaptana 2026. roguHe Ha 2,45%. BpujegHocT
HOBOYrOBOPEHMX [eno3nta CTaHOBHWLWITBA Y
n3BjellTajHOM nepuogy CmarbeHa je y ofHocy
Ha NpeTXofHWN KBapTas, anu je n fasbe BUCoKa. Y
npBa TpW mjeceLia OBe roAnHe YyroBopeHo je 767
MuUnnMoHa KM HOBUX Jerno3nta CTaHOBHULITBA.
Y oBOM Wu3BjelITajHOM Mepuody BUA/bMBa je
pa3nnKa y KaMaTHOj CTOMW y KOPUCT AenosunTa y
CTPaHOj BanyTh, U TO MHOIO M3pakeHuja Hero y
nocs/befremM KBapTany npolLune roguHe.

paduKkoH 3.16: KamaTHe cTorne Ha HOBOYroBOPEHe Aeno3uTe
CTaHOBHULLTBA NMPeMa Basly TV yroBaparba
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y munuonnma KM
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== KamaTHe cTone Ha genosute y KM (a.c.)

cTone Ha y eBpuma ny KM ¢ eBusHom knaysynom (a.c.)

W3sop: LIBBuX

BpunjegHoct HOBOYrOBOPEeHUX Jenosuta
HedMHaHCKjcKux Npegy3eha, Kao Ny NpeTxogHOM
KBapTany, 6una je Bucoka (MpapukoH 3.17).
Y npBom KBaptany 2026. roguHe 6aHKe cy C
HeduMHaHCKjckum  npegy3ehuma  yroBopwune
JernosunTte yKyrnHe BpujegHoOCTM of 651 MWUIMOH
KM. Ha Kpajy npolune rognHe KamaTHa cTona Ha
Aaenosute HedrHaHcKjcKux npepy3eha nsHocmna
je 1,82%, OOK je mweHa BpPMjefHOCT Ha Kpajy
n3BjeLllTajHoOr nepuoga 6una 2,2%.

lpaduKkoH 3.17: KamaTHe cTomne Ha HOBOYroBOpeHe Aenosute
HedUHaHcmjcknx npepy3eha
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== HoBOYroBOpeHu fAenosntun = KamaTHa cTona

W3eop: LIBBuX

3.4 Bep3e

Y npeom KBaptany 2026. roguHe Peny6nvka
Cpnckaje nsBpwuna go caga Hajgehy emucnjy Ha
CTpaHOM pUHaHCKjckoM TpXKMWTY. Kpajem mapTa
eMUTOBaHe Cy MeToroguwie eBpobBesHuLe Ha
JloHpoHckoj 6ep3un. Emucuja je 6una ycnjewHa,
npopato je 500 mwunnoHa eBpa obBe3HMUa, Y3
KYMOHCKY KamaTHy cTony of 6,2%. JegaH Behu
L0 OBe eMUCKje nckopuwwheH je 3a usmmpriBame
ob6aBe3a no rnasHMuM gyra og 300 MuaMoHa
€Bpa KOoju je eMUTOBaH Npuje NeT roguHa Takohe
y JloHgoHy.” Cee emucuje Ha gomahem TpXKULWTY,
Ha SASE n BLSE, peanu3oBaHe cy y nnaHnpaHum
TepmuHuma. Of yYKynHOr npomeTa, Koju je y
npsom keaptany 2026. rogumHe wun3Hocuo 288
munnoHa KM (TpadumkoH 3.18), npBu NyT HAKOH
TPpW KBapTana octBapeH je Behn npomet Ha SASE
(56,7% yKynHor npomerta). Y 0BOM 13BjeLLTajHOM
nepuogy CTpyKTypa npometa no 6ep3ama 6una
je rotoBOo uWAeHTMYHa. TproBrvHa AYXHUYKUM
XapTujama of BpujegHocTy Ha BLSE ancop6oana
je ykynHo 97,5% npomeTa, ucto Kao u Ha SASE.

# [Ipema nodayuma c kpaja mapma 2026. 200une nompaxcuéara ox.

Komepyujannux banaxa 00 cekmopa onuime 61ade HUCy 3Hauajuuje
npomujersena y 00HoCy Ha NPemxoonu mjecey.
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IpadukoH 3.18: MpomeT Ha 6ep3ama
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m SASE s BLSE = = = [oAulLba CTOMA pacTa (A.c.)

W3Bop: BLSE u SASE

Y npeom KkBaptany 2026. roguHe Peny6nuka
CpnckaunssplumnajeHaBLSE gBnje emncnje jasHor
Aiyra n OHe Cy, Kao 1 TOKOM MPeTXOAHe roaunHe,
6une ycnjewHe. Y oBOM KBapTany, 3a pas3fnky of
npetxogHor, Penybnuka Cpncka KOHUeHTprcana
je CBOje eMmcuje Ha KpaTKOPOYHOM Awujeny
NPUMapHOr TPXKWULITa jaBHOr ayra. M3BplueHe
CYy emMucmje LWecToMjeCeYHMX N TPOMjeCeUYHUX
TPe30opCKMX 3anuca. Tpaxrwa 3a emucujama
OBOr POYHOI CermeHTa NOHOBO je 6una Beha oA
BpujegHoCcTn emucuja. lNnaHnpaHa BpujegHOCT
eMncnje LecToMjeceyHnx TPe3OopCcKux 3anwuca
6una je 20 munnoHa KM, OOK je HOMWHanHa
BpujedHOCT TpomjeceyHe emucuje of 60
munnoHa KM 6una HeyobnuajeHO BMCOKa 3a OBaj
OO TPXWULLTA jaBHOT ayra.

“  [lpema un. 13. 3axony o 3adysucusary, dyey u eapanyujama

Penyb6nuxe Cpncxe (CI" PC 6p. 71/12 u 114/17) Penybnuxa
Cpncka ce modice KpamKopouHo 3a0yvicumit 3. a) npuepemMeHo
unancuparoe oepuyuma npouzauiIoe u3 20MOBUHCKO2 MoKd, 0)
Qunancupare npenecenux obasesa u 8) unancupare 6yyemcke
pesepse.

EMncnja wectomjeceyHnx Tpe3opCKMx 3anuca,
n3BpweHa noyetkom ¢ebpyapa, npernnaheHa
je 3a 33% y opHOCy Ha nnaHuWpaHW WU3HOC,
OOK je 3abu/bexeHa HeWTOo HuMKa Tpaxha
32 TPOMjeCEYHUM  TPE3OPCKMM
eMUTOBaHMM Kpajem ¢ebpyapa. Y oBe pAsuje
emncrje 3a ¢duvHaHcupare Oyleta Penybnuvke

3anncmma

Cpncke * yKynHo je npukyn/beHo 101,5 munmoHa
KM, npu ctonu npuHoca o pocnujeha Koja
ce Kpetana u3smehy 3,5% wun 3,6% ([padpukoH
3.19). Crona npuHoca fo pocnujeha Ha oBa ABa
TPXKULLIHA MHCTPYMEHTa FOTOBO Aia H1je MUjeraHa
y OQHOCY Ha NpeTxofHe emucuje.

[padukoH 3.19: EMUcKja LwecTomjeceyHMX TPe30pCKIMX 3anmca
Peny6nvike Cpncke
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B Crona npuHoca ao pgocnujeha (a.c.)

W3Bop: BLSE
Hanomena: Ha x-ocu aT je aatym aykumje. YcnjelwHocT emucuje npeactasba ogHoC usmehy octeapeHor
W NNaHMpaHor n3Hoca emucuje.

YcnjewHoct emncnje

N ®epepaumnja bocHe n XepueroBuHe 6una je
aKTUBHA Ha KpPaTKOPOYHOM Auvjeny npumapHor
TPXKWULWTA jaBHOr Ayra. Y m3sjewTajHoM nepuoay
eMnTOBana je, nopepn obse3HMLA, U Tpe3opcke
3anuce. [lnaHupaHm W3HOC npBe emucuje
LecTomjeceYHX TPe3OopCKMX 3anuca (aykuwmja
ogpaHa 10. mapTta 2026.) 610 je 80 mMunMoHa
KM, pok je ocTBapeHW W3HOC emucuje 6uno
3HayajHO HWXM - 50 munuoHa KM, y3 crony

npuHoca go pocnujeha og 2% (fpadukoH 3.20).

39
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Hpyra emucmja wecTtomMjeceyHuX TPe30pPCKnX
3anuca Qepepaumje bocHe wn XepueroBuHe
y npBoMm KBapTany 6una je 100% ycnjewHa.
EmutoBaHo je 30 munmoHa KM, a Tpaxmwa je
6una Beha og noHyge 3a 14%. Y Tpehoj emucnjn
jaBHOr gyray n3BjelTajHOM Nepnogy eMnToBaHe
cy Tporoguvwre oOBe3HuUe  HOMMHaHe
BpujegHocTn 40 munnoHa KM, y3 ctony npmHoca
po pocnujeha o 3,2%.

lpadukoH 3.20: EMucuja wectomjeceuHmx Tpe3opCKmx 3anmnca
QOepepaumje bocHe 1 XepuerosrHe

1.2 4,0%

3,5%

3,0%
0,8
® | 25%
0,6 2,0%
1,5%
0,4

1,0%

0,2
0,5%

0,0%

I ©
- =
1) 1)
S S
o Il
N ~N
- N

B Crona npuHoca go gocnujeha (a.c.)
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@ YcnjewHoct emucuje

W3Bop: SASE

HakoH KpaTKoTpajHOr oropaBkKa Ha TPXKULITY
akumja Ha BLSE noHOBO je perncrpoBaHo
CMarbeme umjeHa akuumja. TpKnwHa
Kanutanusauuja  akUMOHaApCKMX  ApylitaBa
Ha nuctuHry BLSE cmameHa je 3a 1,73% Ha
KBapTa/lHOM HUKBOY, a BpujegHoct BUPC-a o
856 NHAEKCHUMX MOEeHa UCMOf je herose noYveTHe

BpujegHocTn 3a 14,4%.

Ha gpyroj cTpaHu, Kao 1y npeTxoAHOM KBapTany,
nepdopmaHce PUHAHCKJCKOr  TPXKWUWTA  Ha
SASE noHoBO Bapupajy 3aBUCHO Of TPXULLHOT
cermeHTa Koju ce nocmaTtpa. BIFX mnHaekc, Koju
npaTv NpomjeHe unjeHa akumja UHBECTULNOHUX
doHpoBa, KOHTUHYMpaHO naga Beh Tpehy roanHy
y3actonHo. Ha Kpajy npsor keaptana 2026.
HeroBa BpUjegHOCT U3HocWna je ceera 47,2%
noyetHe BpujegHOCTN (6a3Ha BpUjegHOCT je
1.000 NHOEKCHNX MOeHa).

BpmjegHoct SASX 30, Kkoju obyxeata 30
HajMIMKBUAHMjUX aKLMja ca npumapHor cnobogHor
TpkuwTta SASE pacte Beh pgpyrum KeapTan
Yy3aCTOMHO, Mo npocjeyHoj ctonu of 4,5%. TpeHa
pacta oBOr MHAekca Tpaje Beh Tpehy roguny
3apefom. Ha KBapTasHOM HWBOY BpujegHOCT
pedepeHTHOr nHaekca SASX 10 (Koju ykrbyuyje
peceT Hajsehmx akuUMOHapCKMX ApywTaBa Ha
SASE npema TpXWWHOj KanuTanusauuju u
bpeKkBeHUMj TproBaka) nopacna je roToBo
jeoHako kKao u BpujegHoct SASX 30, goK je Ha
roavHtbemM HUBOY HeroBa BpMjedHOCT BMLA 3a
18%.
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4. CTIOJbHHU CEKTOP

41 IInaTHU 6MIIaHC

Y yetrBpTOM KBaptany 2025. roguHe bocHa wu
XepuerosrHa je 3abwbexnna pact geduumta
Tekyher pauyHa y opgHocy Ha Tpehu KBapTan,
LITO je Hajsehnm gujenom nocrbeanua Ce30HCKOr
yTvuaja y TProBuHn ycnyrama. TpagmumoHanHo,
Hajsehn pauo peduunta Ha pauvyHy poba
MOKPVIBEH je HETO NPUNBMMA Ha padyHy ycnyra
Kao 1 flo3HaKama 13 nHocTpaHcTea. locmaTtpaHo
Ha roguwmbem HUBOY, Aeduuunt Tekyher pauyHa,
n3paxkeH y npoueHtuma bAM-a, 3abumwexno je
3aHemapuB pacT Yy OfHOCY Ha ncTn KBapTtan 2024.
roguHe.

41.1 Texyhu 1 XKanuTanHu padyyH

Y uetBpTOM KBapTany 2025. roguHe je 3abubexeH
pednunt Tekyher pauyHa y m3Hocy of 445,6
MunnoHa KM, wTo npeactas/ba roguiikby pact
of 8,2%. CnnyHa frHaMurKa pacTta yBo3a 1 13B03a
pobe, Kao 1 nosnumja buX Kao HeTo yBO3HMKa Ha
mehyHapogHOM TpXuwTy poba, pesyntupana
je pekopaHWM TProBUHCKUM peduuntom y
yeTBpTOM KBapTany opn 3,07 munujapan KM.
Hajsehn guo osor geduuuta NoKprBeH je HeTO
NPUAMBMMA Ha padyHy ycnyra Kao n AUPEeKTHUM
TpaHchepma U3  MHocTpaHcTBa  (MpadmkoH
4.1). Topnwn pact gednunta Tekyher pauyHa
npaheH pactom HomunHanHor BAlM-a pesyntupao
je 3aHemapuBMM pacToMm pJeduuuta Tekyher
payyHa nspaxeHor y npoueHTtima blM-a og 9 nn
no HmBoa of 3,1%.

padukoH 4.1: Tekyhu pauyH
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= PauyH ycnyra (HeTo) B PayyH po6a (HeTo)

e Tekyhu pauyH

W3Bop: LBBuX

HeTo npunmBum Ha pauyHy ycnyra cy y 4eTBPTOM
kBapTany 2025.roguHe nsHocunu 1,17 munujapam
KM, wrto npeactaBba pacT of 4,6% y ogHocy
Ha uctn nepuog 2024. roguHe (MpadurKkoH 4.2).
lfoanwH KM pacT HeTO NPUKMBa je NoC/beamua pacTa
HeToO npuanea MO OCHOBY Yycyra TpaHcrnopTa
(26,5%), ycnnjen NO3UTUBHUX KpeTamwa Y
TprosvHu pobama, Kao M pacta npuavBa Mo
OCHOBY TeNIeKOMYHMKaUMOHUX, KOMMjyTepCKux
n nHbopmauymoHmx (pact o 5,4%). C ppyre
CTpaHe, HM3aK HUBO EKOHOMCKe aKTMBHOCTM
Yy pasBujeHMM 3eM/bama, Kao U CMarbemere
pomahe KOHKYpeHTHOCTU Yy mnpou3Bohaukom
CeKTOopY, YTMLANNU Cy Ha CMakere HeTo NpunmBea
no OCHOBY NocnoBa obpage n gopage pobe (T3B.
Lohn nocnosun) og 21,1% y ogHOCY Ha 4eTBpPTU
KBapTan 2024. roguHe. CeKkTop Typm3ma je u
[la/be UMAo 3HauajHo yuewhe y yCny>KHOM HETO
N3BO3Y, ann je y nocbedremM KapTany 2025.
JOLWI0 A0 ycrnopaBaka Y HeraTMBHOT rofuLHber
pacTa Ko noTpoLHe CTPaHUX TypucTa y OgHOCY
Ha yeTBpTU KBapTan 2024. roanHe (nag og 3,4%).
Mako nopjaum cratucTMke Typu3ma 3a MpBu
KBapTan 2026. rogrHe yKasyjy Ha rogumbn nag
6poja CTpaHUX TYpPUCTUYKMX Jona3aka (18,4%),
pacT 6poja Hoherba (5,5%) yKasyje Ha npoayere
npocjeyHor 6opaBKa Typucta, WTO Yybnakasa
HeraTMBaH epeKaT Ha HETO NpUNMBeE o Typn3ma.
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Co63rpom Ha To fla Cy y UeTBPTOM KBapTany 2025.
rogviHe HeTO NPUIMBK Nann ceera 3,4% ynpkoc
3HaTHO Behem napy fonasaka CTpaHUX TypucTa
(25,2%), moxe ce ouekumBaTu fga he y npBom
KBapTany 2026. rognHe HeTO NPUINBKU Of ycnyra
Typu3ma 6uTn 3HaTHO CTabunHmujn, y3 moryhHocT
3HaTHO Matrber nafa of naga fornasaka, na Yak u
CTarHaumje HeTo npunmnBea.

Ha pauyHy ceKkyHOapHOr QOXOTKa, HETO MPWMBYU
MO OCHOBY J03HaKa 13 MHOCTPAHCTBA 3a6USbEXEHN
cy y BpujegHoctn of 1,14 munujapgn KM, wrto
npeacTasba pacTof 9,6% Yy ogHOCY Ha UCTU MePUOL,
2024. roguHe (fpadukoH 4.3). Heto npunueu no
OCHOBY MeH3Kja U3 NHOCTPAHCTBA OCTBApeHM Cy Y
n3Hocy of 388,2 munnoHa KM n marbm cy 3a 4,1% y
opHocy Ha uctu nepviog 2024. rogyiHe.

[paduKkoH 4.2: PauyH ycnyra y nnatHom 6unaHcy
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W3Bop. LBBnX

padvKoH 4.3: KomneH3saluje 3anocneHrM Y IHOCTPAHCTBY,
BO3HAKe U NeH3mje 13 MHOCTPaHCTBa
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W3sop: LIBBuX

Ha pauyyHy npumapHOr AOXOTKa, Yy 4YeTBPTOM
KBapTany 2025. rognHe 3aburbexeH je HeraTuBaH
cango y spujegHoctu of 98,3 munmoHa KM, wro
je 3a 13,7 munnoHa KM Buwe y nopehewy c
NCTUM KBapTanom 2024. rognHe. Heto npununswu
MO OCHOBY MHBECTUPara Cy 6unn HeraTMBHU 1
nsHocnnn cy 485,5 munnoHa KM n Buwm cy 3a
22,6 munuoHa KMy ogHocy Ha nctu nepuog 2024.
rofuvHe, fLOK Cy HETO NPUIINBK NO OCHOBY HaKHaa
3anocfieHnMa Yy MHOCTPaHCTBY usHocunu 372,7
MunnoHa KM, wto npefcraB/ba rognilby pact
oa 2,3%.

4.1.2 duHaHCU]CKM PAYYH

Y uerBptom KBaptany 2025. roguHe Ha
bUHaHCMjCKOM pauyHy je 3aburbeXkeH HeTo NpuIvB
cpenctaBa y um3Hocy of 1739 munuoHa KM.
Dedbununt Tekyher pauyHa y nocmaTpaHoM nepuoay
je Hajsehum gnjenom prHaHCUPaH HETO NPUABUMA
MO OCHOBY TProBaykMX KpeauTa U aBaHCa, Kao U
3agyXKrBambemM CBUX MPUBPEOHUX CeKTopa nyTem
3ajmoBa (MpadukoH 4.4). Y nocmaTpaHOM KBapTasny
Makbn ano geduumta je 6o PUHAHCMpPAH HETO
npuavBMMa MO OCHOBY CTPAHUX OUPEKTHUX
MHBECTUUMja KOja Cy peannsoBaHa y W3HOCY of
31,1 munnoH KM, wto npefactaB/ba CMarbelbe Of
243,9 munnoHa KM y ofHOCy Ha MCTU KBapTan
2024. roguHe. BaxkHO je uctahu ga cy y okeupy
CTPaHUX AUPEKTHUX MHBeCTUMja HETO NPUIBU
No OCHOBY perHBecTUpaHe 3apage (135,6 munnoHa
KM) 3abumbexkeHn 3HAaTHO M3Haf HMBOA YKYMHMX
CTPaHUX MHBECTUUNMja, ann Cy HUXOBW NO3UTUBHU
ebeKkT Hajehom Mjepom HeyTpanuMcaHu HeTo
ofJIVBMMa MO OCHOBY MWHBeCTMpara Yy ocTane

obnuke Kanutana u OYKHNYKE NHCTPYMEHTE.
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Y  ueTBpTOM  KBapTany je  3abubexeHa
3HayajHMja aKTMBHOCT Aomahunx MHBeCTUTopa Ha
MehyHapoAHOM TPXWLWTY MO OCHOBY nopTderb
MHBECTMUMja, TaKO fa Cy OHa 3abubexxuna HeTo
opnve 'y BpujegHoct o 112,0 mununoHa KM,
Hajsehum Amjenom Kao nocsbeauuy MHBECTULMjA
AOMahnX MHBECTUTOPa Y WMHOCTPaHe [AyXKHUYKe
XapTuje of BpujesHOCT.

Y OKBMpPY OCTanux WHBeCTMUMja, Yy UYETBPTOM
KBapTany 2025. rogunHe je 3abubexeH HeTo
NpUINB CpeacTaBa y u3Hocy of 448,7 munnoHa
KM. T[locmatpaHo fgeTasbHUje, MO  OCHOBY
BanyTa M fAeno3uTa je 3abubexeH HeTo Npunvs
cpeactaBa y msHocy of 46,8 munuoHa KM, kao
pe3ynTtat CMmamera CTpaHe akTuBe W Macuse
6aHKapcKor cektopa. Heto npunvem No OCHOBY
3ajMoBa peannsoBaHu cy y BpujegHocTn og 170,5
MunmoHa KM wn pesynTtaT cy HOBUX 3agyXera
CBMX MpPUBPeRHuX cekTopa Kog mehyHapogHux
KpeauTopa. HeTo ¢uHaHCcMpatbe MO OCHOBY
TProBaukmx Kpeguta M aBaHca (HeTo Npuave y
n3Hocy of 243,4 munnoHa KM) je y nocmatpaHom
nepuogy 6wmno wv3Hag BpWjegHOCTU U3 UCTOT
nepvopa 2024. rognHe (pact of 10,4%) wro je y
cKnagy ¢ AMHaMMKOM pacTa CnosbHe TProBuHe y
NCTOM nepuogy. 3HaTHO BULLN HNBO 3aJy»KMBatba
npema WHOCTPAHCTBY Yy OfHOCY Ha Aeduuunt
Tekyher pauyHa pe3ynTvpao je pacTom pe3epBHe
akTuBe y uyeTBpTOM KBaptany 2025. roguiHe y
BpujegHocTn of, 197,4 munnoHa KM. Heto neBnsHe
pesepBe y npBom KBaptany 2026. roguHe cy ce
cMatbune 3a 247,1 munnoH KM. BUCOK HMBO pobHOr
pebviumta, npaheH CKPOMHUM O6UMOM HeETo
npuavea No OCHOBY YCJyra ycnvjen nspakeHor
CE30HCKOr KapakTepa, Kao W reornoanTUyKnx
TeH3uja, yTMuann cy Ha nag AeBU3HUX pe3epsn y
npeom KBapTasny 2026. rognHe.

HeTarbHuje nornegatn y nornassby 3.1 [leBu3He
pe3epBe K MOHeTapHa KpeTawa. Y Apyrom
KBapTany 2026.rognHe oveKyje ce pacT pesepBHe
aKTVBe, MPBEHCTBEHO Kao pe3ynTaT 3HauyajHux
npunnBa cpefctaBa OCTBAPEHUX eMucujaMa
obBesHMUa Ha MehyHapogHOM TpPXUWTY oOf
cTpaHe Penybnuke Cpncke n ®egepaunje bocHe n
XepueroBuHe (peTasbHUje nornegaTv y nornassby
5.1 BnaguHe ¢uHaHcKje), Koju y 3HATHOj Mjepwn
Hagmallyjy gocnjene obaBese no OCHOBY oTnaTe
noctojehnx o6se3HMLa. logaTHa NogpLUKa pacTty
pe3epBHe aKTMBe ouekyje ce of noBehaHux
npunanMea NO OCHOBY WM3BO3a YCnyra, ycavjen
N3paXeHOr CEe30HCKOr KapaKkTepa eKOHOMCKMX
aKTMBHOCTUN Y OBOM nepuoay.

[paduKoH 4.4: DrHaHCUjCKM payvyH
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W3Bop: LIBBuX

4.2 CnojbHa TProBMHA

HakoH 3HauajHOr naga BpuWjegHOCTU TProBUHE
y jaHyapy 2026. roguHe, Kako Ha CTpaHW YBO3a,
Tako W Ha CTPaHu 13B03a, Y pebpyapy 1 mapty je
[OLWO A0 OMNOPaBKa, Tako Aa Cy Ha HNBOY NpBOr
KBapTana 3abubexeHe 3aHeMapuBe roAuLiHe
cTone pacta CnojbHe TProBuHe pobama Koje
cy pesyntnpane pobHum peduiymtom op 3,1
mununjapgy KM (MpadukoHn 4.5 n 4.6.). TpxKuwTte
EY TpaguumoHanHo npepctaB/ba Haj3HavajHuje
M3BO3HO TpXMWTe 3a 6x. npowussope (77,3%
n3B0O3a), AOK je Ha TpxuwTe CEFTA nnacupaHo
15,5% yKynHor 13Bo3a.
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Y nepuogy jaHyap-mapT 2026. roanHe u3 buX
je wu3BeseHo pobe y BpujegHocTM op 4,15
Mmununjapgn KM, wWTO npeactaB/ba pacTt of
0,5% y opHOCYy Ha WCTW nepuof npeTxofHe
rognHe (MpadukoH 4.5). Wako
pact BpujeaHoOCTU peann3oBaH
3axBasbyjyhn n3Bo3y ABuje HajsHauyajHuje rpyne
npoussofda, 6asHMM MeTanuma W MalLuMHaMa

3aHemapuB,
n3Bo3a je

N anapaTiMa, Koju Cy 3abubexumnn roguilbin
pacT BpujegHOCTM 1M3BO3a y NPBOM KBapTany of
10,4% n 8,9%, pecnektnsHo. C gpyre cTpaHe,
M3BO3 NPOM3BOAA MUHEPaANHOr nopwujekna, of
yera Hajsehum gujenom enekTpuuHe eHepruje,
3a0M/beXmno je roguwibK Nag y nocmatpaHoM
nepviogy of 2,7%. Mag BpujegHocTn Hajehmm
AVjenom ce Moxe NpuUnmncaTi NovyeTky obpauyHa
CBAM-a Ha 13BO3 eneKkTpu4yHe eHepruje, Koju
Yy 3HauajHoj mjepu noBehaBa W3BO3HY LMjeHY
eneKkTpuyHe eHepruje n 6x. nponssohaue YnMHM
Mate KOHKYPeHTHUM. /13B03 HamjeluTaja ueTBpTy
roaviHy y Hu3y OWbeXmu HeratuBHe roaure
ctone (nagop 7,6%y Q1 2026. rogunHe), ykasyjyhu
fa pomahu npownsBohaun cBe Texxe oppxaBajy
KOHKYPEHTHOCT Ha MehyHapOZHOM TPXULUTY.

lpadukoH 4.5: Toguiirbe NpomjeHe BpujeAHOCTM U3BO3a Mo rpyrnama
npoussoaa
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YB03 pobe y buX y npsom kBaptany 2026. roguHe

je peanusoBaH y BpujedHOCTN 0f 7,25 munujapau
KM, wto npepcrtas/ba roguwbn pact of 0,9%.
Ba3Hu meTanu, Kao n npexpambeHe npepaheBuHe
cy y npBom KBaptany Tekyhe roguHe
3abusbeXxkunm roguilkby pacT BpujeaHoCTN yBO3a
oA 10,4% wn 3,8%, pecnekTnBHO. ¥YBO3 Npor3BOAa
MMHepanHor nopujekna, of yera ce Hajgehu ano
OOHOCK Ha yBO3 HadTe M HapTHUX OepuBarta,
3a6WbEXMNO je ToauWHKN Nag BpUjeaHOCTU of
4,9%, wTo ce Hajsehum anjenom moxe npunmucaTn
nopemehajumay naHumma cHabaunjeBarba ycnmjeq
paTHMX AelwaBara Ha bnuckom mcroky. Takohe,
yBO3 MallMHA W anapaTta je y nocMaTpaHoMm
nepuoay 3abubexxno roguilbun nag BpujegHoCTr
yBo3a of 2,1%.

[paduKoH 4.6: loanLLHe NpoMjeHe BpYjeAHOCTU yBO3a MO rpynama
npouvsBoga

40,0% 20,0%

30,0% 15,0%
20,0% 10,0%
10,0% 5,0%

0,0% 0,0%

-100% -5,0%
Q1‘QZ‘Q3‘Q4 01‘02‘03‘04 Q1

2024. 2025. 2026.

=== TpaHcnopTHa cpeacTBa
mmmm [pexpambete npepahesuHe

ba3Hu metanu
= Mpou3BOAW MUHEpPANHOT NopujeKkna
mmmm MawwuHe v anapatu

YKynHo yBo3 (a.c.)

W3Bop: BXAC




LIbbuX BUJITEH 1 2026

4.3 HoOMMHaNHY U peanHu
epexTBHM Kypc KM

HomuHanHu epekTrBHU Kypc KM je y ebpyapy
2026. roguHe 3abwbexno anpeuuvjaunjy og
2,3% y ofHOCYy Ha WCTU Mjecel, MpeTxofHe
roguHe (fpa¢ukoH 4.7). Kpetawe NEER-a je
HajsehM gunjenom y3pokoBaHo KpeTawem EUR
Hallle CMApeHe BanyTe Npema BanyTama 3emarba
Haj3HavajHNjnxX TProOBUHCKMX naptHepa
mebhy Kojuma je KM 3aburbexxkuna HOMUHanHy
rogury  anpeuujauujy  npema  TYpPCKOj
nvpn (36,5%), amepnukom gonapy (13,4%) n
KMHeCcKoM jyaHy (6,8%), oOK je genpeumjaumja
3abwbexeHa npema Mahapckoj dopuHTK
(5,7%) n weajuapckom ¢paHky (3,1%). PeanHun
epeKTUBHM KypC, raje je MHAEKC NOTPOLIAYKNX
unjeHa kopuwheH kao gednartop, y bebpyapy je
Takohe 3aburbexxno roguilky anpeunjaunjy og
2,3%. PeanHu edpeKTnBHM Kypc, raje je MHAeKC
npomnssohauknx umjeHa mHAycTpuje (aomahe
TpXuwTe) KopuwheH Kao gednaTtop, 4YeTBPTY
FOAVIHY Y HU3Y BUIbeXu roguilby anpeunjaumjy
Koja je y ¢ebpyapy umsHocuna 5,0%. MNopep
HOMUVHanHe anpeumnjauunje, anpeumnjaymnja REER
PPI je noc/begunua n NpocjeyHo BULLIMX CTOMA
nHPNayunje npomssohaukux unjeHa nHaycTpuje
y ¢ebpyapy y buX (2,8%) y ogHocy Ha 3emsbe
Haj3HavajHMje TProBMHCKe napTHepe Wtanujy
(nednaumja 3,7%), tbemauky (gedpnauymja 3,2%),
AycTpujy (nednaumja 2,7%), Cpbujy (MHPnaumja
0,7%) n XpBatcky (nHdnauuja 1,7%).

PeBuanpaH npvmMapHu ¢uckanHm GunaHc u3
Mmo6anHor ¢uckanHor okBupa buX (FOO buX)
3a nepviop 2026-2028), nspaheH y okTobpy
2025. roguHe®, y ogHocy Ha npetxogHu OO

“ Hooayu 3a 2025. 200uny y I'@O 2026-2028 cy nasedenu Kao

lpaduKoH 4.7: Topniutbe npomjeHe y AeBU3HOM Kypcy KM
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5. BIAIVUHE ®UHAHCHUJE

5.1 Bnaguse ¢puHaHCH]je

BbuX 3a nepuoa 2025-2027 n3 peuembpa 2024.
rofyvHe, jacHO ofipakaBa noropiarbe GUCKanHmx
nHgmkatopa (MpadmkoH 5.1). 3HauajHa ogcTynara
y nnaHvpaHum npuxoamma (pact op 881,9
MmunnoHa KM) y3 nCTOBpeMeHU WHTEH3VBHUjU
pact pacxoga (pact og 1,40 munmjapgm KM) y
2025. roguHn, yrnaBHom cy oppa3 nosehama
nnata y jaBHOM CeKTOpY W couujarnHnX faBakba,
Kao 1 neH3sunja. OBe Mjepe, nako cy bune ycmjepeHe
Ha ybnakaBatbe noc/befuua pacta TPOLUKOBA
XMBOTAa, 3HaTHO cy nosehane Tekyhy noTpoLutby.

Y npsom KBapTany 2026. roguHe eHTUTETCKe Baje
Cy HactaBune ¢ WMMJIeMEeHTaUMjoM 3HauajHuX

padukoH 5.1: MprmapHu dUckanHm GrunaxHc
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B NpumapHun duckanHu 6unatc - Mpojekuyuja npema NGO 2025-2027
(o6jaBrbeH y jaHyapy 2025. roguHe)

EMpumapHu dpuckanHm 6unaxc - NMpojekuuja npema rPO - 2026-2028
(o6jaBrbeH y anpuny 2026. roguHe.)

M3Bop: MuHucTapcTeo puHaHcuja 1 Tpesopa buX: https://www.mft.gov.ba/
HanomeHa: * nnaH

NnjaH.

nosehara n3agajarba 3a nnate u neHsuje. Bnaga
Depepaunje buX je y ¢debpyapy 2026. roguHe
opobpuna pepoBHO YycknahuBame neH3nja of
11,26%", C unrbem ouyBatba KMBOTHOT CTaHAAPAA
NneH3noHepa ycvjen pacta TPOLIKOBA XMBOTa Y
nHenauynje. WNctospemeHo, Bnapa Oepepauuje
BuX je y ¢ebpyapy 2026. rognHe [oHwjena
Ypenby” kojom je omoryheHo nocnogaBuymMa
fa pagHuyumMma ucnnahyjy go 300 KM mjeceuHe
nomohu 6e3 obpauyHa mopesa U [ONPUHOCA, C
LUWbeM yonaxkaBarba NoC/beanLia pacTa TPOLIKOBA
»KnBoTa. Mjepa ce oAHOCK Ha Nepuog of jaHyapa Ao
30. jyHa 2026. roguHe. Ha 0Baj HauuH 3anocsieHnma
je omoryheHo noehame npumara 6e3 gogatHor
duHaHcnjckor  ontepeherwa 3a  nocnogasue.
NctoBpemeHo, Bnapa Penybnuke Cpnicke je
Kpajem jaHyapa 2026. roguHe poHujena Opnyky
fa ce HajHwxe neH3mje nosehajy ca 715 KM Ha
npubnmxkHo 795 KM. OBa Mmjepa npowusnasv u3
notpebe3a3alliTUTOMNEH3OHEPa oA NHBNATOPHMX
npuTrcaka. MNopep Tora, Bnaga Peny6nuke Cpncke
je kpo3 OyleT 3a 2026. roguHy nnaHMpana yKynHo
2,162 munvjapge KM 3a neH3MOHW cuctem, LITO
npeactas/ba noseharwe op oko 10% y opHocy
Ha NpeTxofHy roguHy. Kaga je pmjey o nnatama u
pagHuuMMa, Bnapga PC je nosehana mn3pgBajarba 3a
NNYHa NPUMarba 3aMOC/IEHNX Y jaBHOM CEKTOPY Ha
oko 1,41 munujapan KM. Takohe cy HacTaB/beHe
mjepe coumjanHor 30purbaBarba pPafHMKa U3
npegy3eha y cTevajy m nukemgauumjy, npu yemy
Cy opobpeHa cpepcTBa 3a ynnaty JOMNpMHOCA 3a
MEeH3MjCKO N NHBANMACKO OCUryparbe 3a BULle of
150 pagHvKa fa 61 ocTBapuM NPaBOo Ha NeH3ujy.

“  lzvor: https://fbihvlada.gov.ba/bs/vlada-fbih-odobreno-uskladi-
vanje-penzija-u-iznosu-od-1126-posto

¥ Izvor:https://pufbih.ba/v1/public/upload/zakoni/16_02_2026tek-
sta%20Pravilnika%200%20primjeni%20Zakona%200%20
porezu%20na%20dohodak_12_26/uredba%200%20isplati%20
pomo%C4%87i%20radnicima%200d%20strane%20poslodavca%20
u%202026.%20g0dini%2010-26.pdf
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Y cKnagly C OfJlyKomM O JyrOpOYHOM 3afyKuMBakby

Penybnuke Cpncke 3a 2026. roguHy*®, Penybnuka
Cpncka nnaHupa pda ce y 2026. roguHu
[AYrOPOYHO MAKCMMASIHO 3ady»KM Yy W3HOCY Of
1,70 mununjapagn KM.  CpeactBa npubaBrbeHa
LYropoyHUM 3afymBamem buhe ynotpujebreHa
3a  ¢uHaHCMpare  KanuTanHUX — WHBECTULWja,
peduHaHCMpare yKynHOr Ayra win avjena gyra
Penybnuke Cpncke. Kpajem mapta 2026. roguHe,
Bnapa Penybnuke Cpncke je Ha mehyHapogHom
bUHAHCNjCKOM TPXKMLLTY eMrTOBasa 06Be3HNLE™ y
n3Hocy og 500 MunvioHa eBpa y3 KyrnoHCKy KamaTHy
ctony of 6,25% n ca pokom pocnujeha op net
roguHa. Y cknagy c byyetom Peny6nmke Cpncke 3a
2026.roguHy*° 3a 0TNNATy jaBHOT Ayra je nnaHnpaHo
oko 1,60 munujapan KM (oko 21,6% nnaHupaHor
6yieta y 2026. roguHun), og yera je 300 MunmoHa
eBpa gocnujeha no 0CHOBY 06BE3HNLIA EMUTOBAHNX
2021. rogyHe Ha JloHAoHcKo] 6ep3n. C papyre
cTpaHe, ®epepaumnja buX nnaHvpa ga ce y 2026.
FOAVHW 3a4Yy>KN KOA MHO-KpeamTopa y U3HOCY o
1,24 munnjapan KM, foK je 3a oTnnaTy yHyTpallHer
gyra nnaHupaHo 454,1 munuoH KM, wro je vy
cknagy ¢ ob6anHum oksupom®'. Takohe, Bnaga
Mepepauyje buX je y npBom KBapTany M3spLimia
CBe npunpeme 3a eMUTOBake 06Be3HMLIA Y N3HOCY
of 800 mmnnroHa eBpa Ha MehyHapOoAHOM TPXULLTY
KanuTana, uvMja peanusaumja je nnaHMpaHa [o
cpeamnHe 2026. roanHe.

MNpema noc/beambUM  [JOCTYMHMM  MOAALMNMA,
yKynaH pyr (npema MacCTpuXTCKMM
KpuUTepmjymMrnma) Ha Kpajy 4eTBpTor KsapTtana
2025. rognHe u3Hocmo je 15,26 munnjapan KM
Yy HOMMHanHom usHocy (fpadukoH 5.2), pok je
YyKynaH jaBHu gyr y npoueHtima bl1-a nsnocno
27,0% (TpadukoH 5.3).

jaBHM

48

U3ze6op: Braoa Penyonuxe Cpncke: O0nyka o 0y2opouHom
3a0dyacusarvy Penyonuxe Cpncke 3a 2026. 200uny

Uszeop: ,, Cnyocoenu enacnux Penyonuxe Cpncke“, opoj 26, 26.
mapm 2026. 2o0une

0 Uzeop: Munucmapcemeo ¢unancuja Penybnuxe Cpncke: Byuem
Penyb6nuxe Cpncre 3a 2025. 2o0uny.

U3zeop: Duckannu casjem buX: Inobainu oxkeup guckaino

ounanca u nonumuxa y buX 2026-2028.

lpadurKoH 5.2: YKynaH 6pyTo Ayr 1 rofuitbe CTore pacTta
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W3Bop: LBBuX

Y uyetBpTOM KBapTtany 2025. rognHe noByYeHO
je 199,7 mnnnoHa KM og nHo Kpeamtopa, anu ¢
0631pPOM Ha TO Aia je cepBUCUPaHMN U3HOC NpemMa
MHO KpeauTopuma y 4YeTBPTOM KBapTany 6uo
Behn of n3HOCa NoByYeHMX cpeacTaBa v U3HOCKO
204,17 munuoH KM, 3aburbexeH je 6narv HeTo
no3uTMBaH epeKkat y usHocy og 4,4 munmoHa KM.

lpaduKoH 5.3: YKynaH 6pyTo ayr cektopa Bnage
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CpenctBa noByyeHa Of WHO Kpegutopa Ccy
yrnaBHOM KopuwheHa 3a NyTHYy 1 eHepreTcky
NHPACTPYKTYpY>2. Mpema nocsbegrnm
AOCTYNHMM nofjaumma, CrnosbHa 3afyeHocCT
Ha Kpajy npsor KeapTana 2026. roguHe je
nsHocuna 9,49 wmwunujapan KM. Ha Kpajy
npBor kBapTana 2026. roguHe je 3abusbexeHo
noseharbe M3NOXKEHOCTM GaHKapCKOr cekTopa
npema cekTopy OnwTe Bfafe Ha roAulLHeM
HuBoy (fpadumkoH 5.4). Hanme, Ha Kpajy npsor
KBapTana 3afyXeHOCT ceKTopa onwTe Brage
3abu/beXxuna je roguwmbKu pacT Ha OCHOBY
XapTuja of BpujegHocTn n Kpeguta 31,8% un
23,1% pecneKTUBHO. M3n0XeHOCT GaHKapcKor
CeKTopa npema CceKTopy onwTe Bnage (Kpeantn
N XapTuje of Bp1jeAHOCTN) Ha Kpajy mapTa 2026.
roguHe je 6una 10,8% yKynHe akTuBe 6aHKapcKor
cekTopa.

lpaduKkoH 5.4: 3apyKeHOCT onwiTe BNaae Kof KoMepLujanHux
6aHakKa, roguilre npomjeHe
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W3Bop: LUBBrX

52 Munucmapcmeo gunancuja u mpesopa buX

5.2 ITopecku npuxoamn

Y npBom KBapTany 2026. rognHe HacTaB/beHU
Cy NO3UTVMBHW TPEHAOBU Hannate npuxoaa
Of WHAVPEKTHUX rope3a Ha roauwmtbem
HUBOY. Ha KBapTasiIHOM HMBOY je 3aburbexeH
nag HeTo npuxopa, WTO je yobuuajeHo, jep
NCTOPUNjCKN rNedaHo NpBW KBapTas, Hannata
NPVXOAa je YBUjeK HUXKa Of, OCTanmnx KBapTana.
Ha KBapTasiHOM HMBOY CBe BpCTe NPUXOAa Of
NHOVPEKTHUX nope3a cy 3abumbexune nag
y YKYNHOM un3HOcy of 199,6 munmoHa KM,
wTo je yobruajeHo 3a NpBU KBapTan y avjeny
roavHe Kaga je MHTEeH3UTEeT HannaTte npuxoga
cnabmju. Y npsom kBapTany 2026. roguHe
NPUKYN/beHO je ykynHo 2,40 mununjapan KM
npuxoAa MO OCHOBY WHAMPEKTHUX nopesa.
Ha rogvwmem HuBoy 3aburbexeH je pacT
npuxoAa of WHANPEKTHUX nope3a (1921
MunnmoH KM unu 8,7%) (MpadunkoHu 5.5 n 5.6).
HajuspaxeHunju pact npuxoda Ha rogulikem
HUBOY Y HOMVHA/THOM U3HOCY je 61O NO OCHOBY
MNnoB-a (138,6 munmoHa KM), kao pesyntat
jayarba npuvBaTHe MOTpOLWe ycanjen pacrta
nnata (fpadukoH 5.7). Y npBom kBaptany 2026.
roguHe uHdnaumja je wunsHocuna 3,96% Ha
roguwHem H1UBoy 1 epeKkTn nHdnauwmje Ha MNAB
CYy He3HaTHO MakbM Yy OAHOCY Ha NPEeTXOAHU
KBapTarn.

Tokom npBor kBaptana 2026. ropuHe
3a0M/beXXeHN Cy U M3pakeHU MpUTUCLM Ha
TPXULITY eHepreHaTta ycnunjen reononnTUuyKnx
TeH3Vja U paTHUX Jdewasawa y WpaHy, wto
je poBeno Jo pacta UujeHa cupoBe HadTe u
HapTHMX fepuBaTa Ha CBjeTCKOM TpXuwTy. Kao
nocsbeAnLa HaBeAeHor, JOWO je A0 pacTa
ManonpofajHnX uujeHa ropmsa n 'y buX, npn
yemy Cy UMjeHe nojeAnHUX AepwBata Oune
BuLLE 32 OKO 40 dpeHnHra no NNTPy y OAHOCY Ha
noyetak roguHe. [osehaHe ynjeHe eHepreHata
AjenMMNYHO Cy yTuuasne Ha pacT npuxofa of
MAB-a n akuym3a Ha HadTHe aepwvBaTte, anu cy
NCTOBPEMEHO nojayane nHGnaTopHe NPUTHCKE.




Mpuxoan of akuym3a Ha HadTHe fepuBate U
nyTapuHy Cy f[a npeacTasrbajy
3HayvajaH 13BOp MNpuxoda VHAMPEKTHUX nopesa.
Mpema Baxehem 3akoHy o0 akumzama y buX,
aKLUm3a Ha 6e30510BHU 6eH3unH rn3Hocn 0,35 KM no
NNTPY, OOK akumsa Ha amsen-ropmso nsHocu 0,30
KM no nutpy, y3 fOAAaTHY NyTapuHYy Of, YKYMNHO
0,40 KM no nutpy gepvBaTta. Y ycnoBuMma pacta
UujeHa eHepreHata TOKOM MpBoOr KBapTtana 2026.
rognHe MHTEH3MBMpPaHe Cy pacnpase o Moryhem
NPVBPEMEHOM CMaHerby UM YKMAahy akLmn3a Ha
roprBo C Unbem ybnakaBarba yaapa Ha npuspegy
N CTAHOBHUWTBO, MehyTum, TakBe Mmjepe HuCy
VMMAeMeHTNPaHe Yy HaBegeHOM nepuogy.

HaCTaBUIn

LIbbuX BUJITEH 1 2026

padvikoH 5.5: H1BO 1 cToma pacTa HETO MHAVPEKTHUX Nopesa
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Vi3Bop: Ynpasa 3a MHANPEKTHO onopesuBatbe

paduKkoH 5.6: NpomjeHa KpeTara Bogehnx rpyna MHAMPEKTHUX
nopesa
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V380p: Ynpasa 3a MHAMPEKTHO OMope3unBarbe

[padukoH 5.7: HomuHanHu n peantu MNAB
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W3gop: AreHumja 3a ctaTucTiky buX, Ynpasa 3a uHanpekTHo onopesusatve, LIbBnX
* Peannu M/IB ce nobuja kaaa Hol naB 0 33 UHG j
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Centralna banka
BOSNE I HERCEGOVINE

[leHTparniHa 6aHKa
BOCHE U XEPLIETOBUHE
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CraTtucrnuke rabene




6. CTATUCTHUYKE TABJIULIE

HanomeHe y3 Tabene 6,8, 12,13, 14,15 un 16.

Op 1. jyna 2017. rognHe je HacTynwuna CTaTycHa NpomjeHa
npunajamba cyncugmjapHor papywTsa UniCredit Leasing
p.0.0. Capajeso ppywTtsy UniCredit Bank g.n. Moctap. Y
cknagy ¢ Tum UniCredit Leasing a.0.0. CapajeBo npecrtaje
nocTojatn 3akrbyyHo ca 30. jyHom 2017. roguHe a nogauu
npunojeHor ApywTBa ce WUCKasyjy y CKIony wu3BsjeluTaja
UniCredit Bank g.n. MocTap, noueBwn of m3BjewTaja 3a
jynn 2017. roguHe.

PeBuaunpaHn nogauwm 3a nepuop jaHyap 2006. — HoBembap
2015. rognHe cy 6a3vpaHM Ha aKTMBHOM Moa6unaHcy
6aHaka c BehHckum gp>kaBHUM KanuTanom us Oegepavuje
BuX, npu uemy je WCK/byYeH nNacuBHU nopdMNaHC.
Kpo3 0By ponyHy CTaTUCTUKE KOPUCHULMMA ce npyxa
Beha aHanMTUYKa KOPUCHOCT nopaTtaka W O6jeKTUBHU
nokasaTtesb O TpeHyTHOM nocnoBamwy 6aHaka y buX.
MacnmBHM nogbunaHc capgpxy obaBe3e MO MHOCTPAHUM
KpeouTMa 1 CTapoj AEeBU3HOj WTefwun rpabaHa go 31.
MapTa 1992. rognHe, 1 He OfC/INKaBa aKTyeIHO NOC/I0Bakbe
6aHke, Te he oBaj nogbunaHc y npouecy npuBaTmM3aumje
npeysetm MwuHnctapctBo ¢uHaHcnja ObuX y cknagy
ca 3aKOHOM O MOYeTHOM 6unaHcy 6aHaka M 3aKOHOM
O npuBaTM3aumju, Kao WTO je ypaheHO 3a NpeTxogHo
npuBatusoBaHe 6aHKe. M3BplieHa peBusunja je y Hajeehoj
Mjepu yTuLana Ha CMarere KpeauTta jaBHUM npegy3ehrma
y CTpaHOj BanyTu, CMatere CTpaHe nacmee, Ha CMakbere
OCTaNnX CTaBKM aKT1BE 1 NacmnBe No OCHOBY CTape AieBu3He
wTeAme, a y 3HaTHO MarbMM M3HOCKMA Ha CTaBKe KpeauTa
BNagn eHTUTeTa, PUKCHY akTUBY, AeNO3MTe Hepe3naeHara,
akumje 1 Kanutan.

Mogaum o ,NyHOM" 6GMNaHCY, C YK/byYeHUM MNACUBHUM
noabmunaHcom, KOPUCHULMMA CY jOoL YBUjeK AOCTYMHU Ha:
http://statistics.cbbh.ba:4444/Panorama/novaview/
SimpleLogin_bs.aspx

Y HoBembpy 2014. roguHe, ABuje OaHKe Cy wm3BpLIUIe
npoAajy n NpeHocC Aujena KpeguTtHor noptdesba WTO je
3a edekaT mmano noseharbe pesepBU KOA MOHETAPHUX
B/1aCTU Y YKYNMHOM U3Hocy o 64 munnoHa KM v cmarbera
cbepehnx cTaBKU: NOTPaXnBahba of NpuBaTHMX Npeay3eha
3a 260 munuoHa KM, ctpaHe nacuse 3a 101 munmoH KM
N OCTanux ctaBKkM (HeTO) 3a 95 munmnoHa KM.

LIbbuX BUJITEH 1 2026
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CITMCAK TABEJIA

TO1: KBapTaniHM €KOHOMCKU NHAMKATOPW

T02: bpyTo gomahu npounssog bocHe n XepuerosuHe (tekyhe LujeHe)

T03: CTpyKTypa MHAEKCa MHAYCTpUjcKe Npoun3Boghe buX

T04: CTpyKTypa MHAEKCA NOTpOLLayKmMx LnjeHa 3a buX (CPI)

TO5: MpocjeuHe 6pyTO U HETO MNNaTe M NeH3uje

T06: MoHeTapHu nperneg

TO7: bunaHc ctama LIBbnX

T08: KoHconnpoBaHu bunaHc komepuujanHux 6aHaka bruX

T09: KamaTHe cTone Ha KpefuTte CTaHOBHULLTBY

T10: KamaTHe cTone Ha Kpepute HepuHaHCKjcKum npegysehnma

T11: KamaTHe cTone Ha Aieno3nTte CTAaHOBHULLITBA

T12: KamaTHe cTone Ha geno3uTe HedrHaHCKjCKNX npeay3eha

T13: YKynHu enosntun n Kpeauty KomepuujanHumx 6aHaka

T14: MpocjeuHe obaBe3He pesepse

T15: MnatHmn bunaHc bocHe u XeuerosuHe

T16: MehyHapogHa nHectmumoHa nosuyuja (MUIM)

T17: JeBusHe pesepse LUbbuX

T18: buX-13B03 No 3emsbun gecTuHauunje

T19: buX-YB03 no 3em/mama nopujekna

T20: CtpyKkTypa 13Bo3a U yBo3a pobe

T21: Mpernen NpocjeyHnx cpefmunx Kypcesa KOHBEPTUOWIHE MapKe

T22: BnaguHe ¢uriHaHcKje buX- cTpyKTypa KOHCONMAOBaHMX MPUXOAA U pacxoaa
T23: TokoBUM AMPEKTHUX CTPaHMX MHBecTUUKrja y BuX knacudukoBaHy npema 3emsby CTpaHOr yaraya
T24: TOKOBU ANPEKTHUX CTPaHUX nHBecTMuuMja y buX npema NACE Rev 2 knacndukaumju ajenatHoctu
T25: Cratbe AUpPEeKTHUX CTpaHUX UHBeCTULUMja Y BruX no kKomnoHeHTama

T26: HomrHanHu n peanHn epeKTVBHU KYPC KOHBEPTUOMITHE MapKe

HanomeHa: KpaTka meTogosoluKa objalimera ce Hanase ncnop cBake tabene, JOK Cy ONIMpHMja 4OCTYMHA
Ha www.cbbh.ba
KoHBeHUuja kopuwwheHa y Tabenama je crbegeha:
@ npocjek
¥ 0O3Haka 3a Hanomery
- Hema nojase
He pacrnonae ce nogaynma
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TO1: KBapTanHM eKOHOMCKN UHANKATOPY

KBapranHe crone pacra

Pact notpotwaykux umjena (CPI) 0,5 03 0,5 07 05 0.2 -0,1 09 23 07 04 08 2,0

Pact ykynHux genosuta 0,1 21 27 15 21 0,7 26 32 0,2 22 49 30 0,6

Pacr HoBua y wupem cmuciy (M2) 0 24 32 19 16 16 26 32 -0,2 2.2 37 37 0,6

KamatHe ctone Ha ayropoue genosute V1,14 1,30 1,60 1,90 1,90 1,94 1,96 2,09 213 2,02 217 2,13 1,99

Cango pobHe pasmjeHe ? -2036  -2606 -2846 2772 -2820 -2882 3009 -2940 -2829 -2836 -2979 -3.069 -2.893

Y803 6.069 6524 6655 6518 6321 6716 6818 6917 6742 7021 7136 7265 6780

[leBn3He pesepse -859 m 598 374 -259 524 310 777 -737 215 803 293 -247

Kypc KM/USD 1825  179% 1,797 1819 1,801 1817 1,781 1832 1860 1726 1668 1680 1,671

HanomeHna:

' KBapTanHe KamaTHe CTorne NpeAcTaB/bajy apUTMETUUKY CpeuHy MjeceuHNX NOHAEPMCaHMX KaMaTHIX CTOMa U3 3BjeLUTajHOr KBapTana Ha
KpefuTe NprBaTHUM Npegy3ehrima 1 yapyerrima v OpoyeHe 1 WTeiHe Aeno3nTe CTaHOBHULLTBA UCKa3aHe Ha roAmnLIHbEeM HUBOY.

2 Canpgo 13B03a 11 yBO3a pobe Ha NnaTHobUNaHCHOj OCHOBU YKIbyuyje npunaroherba 06yxsaTa 1 BpUjeaHOCTY Koja Ce pafje y CBPXY M3BjeluTaBarba
0 nnaTHoMm bunaHcy, y cknagy ¢ metogonorujom MM®-a (MpupyyHrK 3a NnaTHU GUNAHC, LWeCTo U3farbe).

3 MoHeTapHU nofaLm axypupanu y cknagy ¢ metogosnornjom MM®-a (MprpyyHuK 3a MOHeTapHY 1 GUHAHCKjCKy CTaTUCTrKy, 2000.), of jaHyapa
2006. roguHe.
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T02: BpyTto nomahu nponssop bocHe 1 XepuerosuHe (Tekyhe LujeHe)

Homunanxu BN (y munnonnva KM) 30.265 31.803 33.942 35.785 34728 39.145 45618 49.920 53752  56.551

B/ no craHosHuKy buX (y KM) 8.620 9.076 9.709 10.251 9.994 11337 13.284 14.588 15754 16,618

Tognwitbn pact peanHor BAMM-a (y %) 32 32 38 29 3,0 74 42 20 32 21

Mpocjeynu rognwiby kype KM/USD 1,7680 1,7355 1,6575 1,7472 1,7166 1,6539 1,8602 1,8091 18075 1,7347

UsBop:
AreHuuja 3a ctatncTuKy BrX, bpyto gomahu nponssog 3a buX 3a IV kBapTan, npema npon3BoAHOM NPUCTYNY, MapT 2026. roguHe.
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UsBop:

AreHuuja 3a CTaTUCTUKY BrX

HanomeHa:

WHpeKcn MHAYCTprjcKe NPOV3BOAHE UCKa3aHW Cy 3a FOANHY Y OAHOCY Ha MPETXOAHY FrOAMHY a 3a Mjecell y OBHOCY Ha UCTW Mjecel| NpeTXoaHe
rofuHe 1 ncKasaHu cy npema rasHum nogpyuyjuma CK-a.
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T04: CtpyKTypa MHAEKCa NOTPOLLAYKMX LujeHa 3a buX (CPI)
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E - g g2
o 2 g Q= == ~ o
S0 S = 85 3% = = g
g2 e 2 s &% Zt 5 g s
=g 3 = S 23 T3 & = @ z =
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=g = S = fgre 52 g P = = S 5 =
g g 2 e g o g £ 8 2& 2 g : 3 2 g 2
= o =3 58 = g = 55 ==& =3 g 2 = S 5 g
i = = == = < ) (S =& = = 2 & e} & o
2016. 984 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 1014 99,1 101,0 104,9 98,3 101,7 100,5 1004 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 89,3 102,3 99,6 101,2 101,0 99,5 101,2 100,5 100,9 99,6
2020. 98,9 101,0 104,5 90,0 99,6 98,9 101,0 91,4 100,5 100,5 100,1 1021 100,0
2021. 102,0 103,5 101,9 91,1 101,3 100,2 100,7 1059 99,7 100,6 100,2 101,0 100,6
2022. 114,0 1215 101,7 94,0 114,0 108,9 101,5 1254 100,9 108,1 1011 109,3 105,9
2023. 106,1 1106 104,8 94,0 1074 109,3 103,1 96,0 101,6 107,2 1023 108,1 109,5
2024. 101,7 102,1 104,2 92,5 100,1 101,2 103,6 99,2 101,2 103,6 1014 107,2 105,3
2025. 104,0 108,0 104,1 92,2 102,2 100,7 106,0 978 100,7 104,3 101,9 107,0 103,2
2025. 01. 103,3 1033 106,3 104,3 91,3 100,8 99,6 107,0 99,8 100,3 1034 100,5 107,1 1034
02. 103,5 1034 107,2 105,6 91,1 1004 100,0 106,8 99,2 100,2 1034 100,6 105,9 1033
03. 103,2 103,3 107,8 103,9 90,8 100,6 98,8 106,3 96,9 100,2 103,1 100,6 105,8 102,8
04. 1034 1034 108,8 104,0 91,5 101,0 99,4 106,3 94,4 100,2 1033 100,6 1058 102,7
05. 103,7 1034 1099 104,0 91,8 100,2 100,6 106,4 93,6 100,4 1044 1008 106,2 103,0
06. 104,6 103,6 110,8 103,8 92,5 101,0 101,1 106,4 95,7 100,3 104,9 101,9 107,2 1034
07. 104,8 103,8 1108 103,7 94,7 1014 101,0 106,1 96,8 100,3 104,9 101,9 107,5 103,8
08. 104,1 103,8 109,2 103,7 94,3 100,2 101,1 106,1 97,3 100,3 104,9 1024 107,2 103,5
09. 104,2 103,9 107,8 103,9 92,5 102,3 1013 105,9 99,2 101,7 104,8 103,5 108,0 103,0
10. 104,3 1039 106,9 1038 91,8 105,2 101,8 105,5 100,0 101,7 104,7 1033 107,7 102,5
11. 104,4 104,0 106,0 103,9 91,9 106,6 101,8 105,0 1013 101,5 1048 103,1 107,7 102,9
12. 104,1 104,0 105,2 104,1 92,2 107,3 1024 104,7 99,8 101,5 104,9 103,1 107,8 103,3
2026. 01. 103,6 103,6 104,6 103,6 93,6 107,1 101,7 106,0 97,7 101,5 105,0 1033 107,2 103,0
02. 1033 1034 103,9 103,1 935 108,3 102,0 106,2 97,0 101,5 104,6 1034 106,7 102,2
03. 105,0 104,0 103,3 104,1 93,7 1094 1024 106,3 nia 101,5 104,6 103,6 106,5 1024
Useop:

AreHuuja 3a cTaTUCTUKY BuX

HanomeHa:

VIHaeKcy noTpoLuayKkmx LnjeHa nckasaHu Cy 3a roanHy y OBHOCY Ha NPETXOAHY roAVHY a 3a Mjecel} y Of4HOCY Ha UCTU Mjecel, MPeTXOAHEe roguHe.
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TO5: MpocjeuHe 6pyTO 1 HETO NJaTe 1 NeH3uje -y KM -
bpyTo nnare Heto nnare Mensuje
TR LR ObuX PC bpuko BuX OBuX PC bpuko BuX OBuX PC bpuko
2016. 1.283 1.343 1.290 1.301 839 836 830 838 370 342 326
2017. 1318 1331 1.304 1.321 860 831 838 851 372 344 326
2018. 1.365 1.358 1.363 1.363 889 857 872 879 395 361 342
2019. 1427 1.407 1432 1421 928 906 915 921 415 378 358
2020. 1472 1.485 1477 1478 956 956 948 957 423 394 367
2021. 1.543 1.546 1.489 1.542 996 1.004 %1 997 428 408 375
2022. 1.724 1.730 1.600 1.722 1114 1.144 1.051 1.122 461 460 412
2023. 1.959 1.937 1.759 1.947 1.261 1274 1.180 1.263 570 540 491
2024. 2,140 2.146 1.974 2138 1373 1.404 1.329 1.381 620 593 540
2025. 2488 2349 2.200 2437 1.594 1528 1477 1.570 644 640 570
2025. 01. 2414 2.19% 2131 2338 1.546 1434 1437 1.508 622 630 558
02. 2.380 2.261 2130 2336 1.525 1475 1431 1.506 622 631 557
03. 2444 2.264 2159 2379 1.565 1476 1.448 1.534 624 631 559
04. 2472 2.260 2,184 2397 1.583 1473 1.460 1.545 652 632 565
05. 2480 2382 2.181 2441 1.590 1.549 1.469 1.574 652 632 568
06. 2458 2406 2.205 2435 1577 1.564 1479 1.570 652 632 568
07. 2.540 2.3% 2.215 2485 1.628 1.556 1.487 1.601 652 632 569
08. 2487 2392 221 2449 1.595 1.555 1.484 1.579 651 652 578
09. 2.502 2.3% 2227 2461 1.603 1.557 1492 1.585 651 652 579
10. 2.549 2400 2.250 249 1.632 1.559 1.505 1.605 651 653 579
11. 2534 2405 2.253 2485 1.622 1.563 1513 1.600 651 653 579
12. 2599 2436 2.251 2538 1.664 1.580 1512 1.633 651 653 580
2026. 01. 2614 2457 2.346 2.557 1.671 1593 1.575 1.644 724 696 629
02. 2570 2.540 2356 2.555 1.643 1.649 1.578 1.643 724 696 629
03. 2658 2528 2392 2610 1.700 1.644 1.600 1.680 721 697 629
UsBop:
AreHuuja 3a cTatncTuky buX, ®epgepantu 3aBop 3a ctatuctmky ObuX, Penybnuuku 3aBog 3a ctatuctuky PC
HanomeHna:

0Op 1.1.2006. rofumHe 6pyTO 1 HETO NnaTe 3a HMBO buX yKibyuyjy 1 Bpuko ANCTPUKT.
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T06: MoHeTapHW npernen - Ha Kpajy nepunoaa, y MuanoHnuma KM -
AKTUBA
Heto CTpaHa akTBa HOTpa)KVIBaH:a o nomahmx CeKTopa
® = & < S =2z E] x5 X E 2
1 2 3 4 5=3+4 6 7 8 9 10 1 12=6+.411  13=5+12
2016. 12. 121990 24764 9.7226 1018 5178 3756 77439 6722 8.1558 16.962,0 26.684,6
2017. 12 133724 -2.589,5 10.7829 -1487 5115 4062 83545 96,5 86893 17.909,4 28.692,2
2018, 12 15.505,5 -3.041,1 12.464,4 4637 4960 4270 86546 1368 9.306,3 185569 310214
2019. 12, 17.069,9 -3.120,0 13.949,9 6793 5067 5093 90709 1522 10,0249 19.584,7 335346
2020. 12 18.340,2 -23263 160139 2363 5381 5408 8618/ 155,0 9.937,9 19.553,6 35.567,5
2021, 12 21.065,4 -1.949,0 191163 8044 5835 5323 88126 164,1 104783 19.766,3 38.882,7
2022, 12. 21.084,4 -18134 19.271,1 5091 5920 6528 91976 1802 11.027,6 21.141,1 404122
2023, 12 22027,1 -1530,1 20497,0 1251 6456 6449 98283 2318 11.847,1 233228 438198
2024, 12 24234,1 -1.9497 222844 6309 7498 7345 107134 300, 129328 26.061,4 483459
2025, 12. 250239 -1996,9 230270 14809 8473 8078 115759 3936 145144 296199 526469
2025, o1. 240136 -1.901,1 21124 6806 7382 7194 106288 3118 12.969,2 26.048,0 48.1604
02. 23.857.9 -1.944,7 219132 7952 7343 6826 108154 3016 130726 26.401,7 483149
03. 236482 -1926,0 217222 8919 7391 6699 109950 3119 13.251,3 26.859,1 485814
04. 239429 -1950,5 219924 8269 7338 7091 110783 3064 134177 27.072,1 49.064,5
05. 23.676,6 -1.941,0 217356 9296 7333 7359 111459 3170 13.5818 27.4435 49.179,1
06. 237597 -1994,7 217650 10188 7290 7259 112856 3224 13.7259 27.807,5 495725
07. 246177 -2.037,9 225798 6958 7250 7748 111712 3415 13.900,6 27.608,9 50.188,7
08. 25.055,8 -2.0304 23.0254 5127 7195 7673 111508 3544 14,0069 275115 505369
09. 24.787,4 -2.025,0 27624 7868 7338 7620 113507 3766 14.139,1 28.149,0 509114
10. 249535 19718 229817 7885 8142 7789 113425 3786 14.301,1 284038 513855
1. 24.967,2 -19785 229887 8834 8132 7728 115100 3812 14.402,6 287633 517519
12, 250239 -1.996,9 230270 14809 8473 8078 115759 3936 145144 296199 526469
2026, 01. 25.134,1 -2.034,6 230996 14989 8362 8239 115516 3789 14.564,4 29.653,9 527535
02. 25.055,7 -2.003,7 23.052,1 18491 8408 8098 117815 3684 14.689,1 303387 533908
03. 248126 22152 25974 19159 8478 7950 119520 3884 14.9114 308104 53.407,8
Napomena:

KoHauHu nofaum 3a geuembap 2025. roguHe.

MoHeTapHu npernep nprkasyje KOHconnaosaHe nogatke bunaxca ctara LIBBUX - moHeTapHux Bnactu (tabena 10) n KoHconupoBaHor 6unaHca
KomepUuujanHux 6aHaka buX (tabena 11). Heto cTpaHa akTvBa NpefcTaB/ba pas3nuKy namehy 36vpa cTpaHux akTuea LIBbuX - MoHeTapHx BRacTu
1 KomepumjanHux 6aHaka buX u 36upa ctpaHux nacusa LIBBuX - MoHeTapHux BnacTv 1 komepuujanHux 6aHaka buX. MoTtpaxnBarba of fomahux
ceKTopa npeAcTaBsbajy NOTpakuBarba KomepuujanHmux 6aHaka of cBUX JoMahmx ceKTopa, y3 HanmoMeHy Aa Cy MOTpaXuBatba of LieHTpanHe
Brlafie UCKa3aHa y HEeTO U3HOCY, Tj. yMarbeHa 3a Aeno3uTe LeHTpanHe Brnage kog LIbbuX n kog komepuujanHnx 6aHaka buX. LleHTpanHa Bnaga
npepcTaB/ba UHCTUTYUVWje BrX, Bnafie eHTUTETa, eHTUTETCKe POHAOBE CoLmjasiHe CUTYPHOCTU U BpUKo ANCTPUKTa.

Mpema HoBoj MmeToponorujn, DOHROBY CoumjanHe CUrYPHOCTI/3alLTUTe ce KNacnduKyjy Ha HUBO LieHTpasHe Bnaje Kao EHTUTETCKM BaHOYLIeTCKM
bOHAO0BM, LITO Ce ANPEKTHO OfparkaBa Ha MOLATKE O HETO MOTPaXKMBakIMa Of LieHTpanHe Bnage y MoHeTapHoMm npernegy.

Y cknapy ca OfJlyKoMm o yrnpaBsbakby KPeAUTHVIM PU3UKOM 1 yTBpHBakY OUEKMBAHUX KPeUTHUX rybrTaka, KomepLyjanHe 6aHKe cy of

1. jaHyapa 2020. roauHe 13BpLUMIIe NpeKtbKaBake oapeheHnx noTpaxkneama 13 bunaHca.  Opf jaHyapa 2019. roaviHe U3BplLUeHa je
peknacuduKaumja BanyTHe CTPYKType GUHAHCUJCKX MHCTPYMeHaTa (KpeauTu, 4eno3nTu, XapTuje of BpujegHOCTN) UCKa3aHUX OPUTMHANTHO

y KM ca BanyTHOM Knay3ynom ca nosuumja gomahe BanyTe Ha no3uuuje cTpaHe BasyTe y 13BjeLUTajiMa MOHeTapHe CTaTUCTUKe y CKnafy ca
npenopykama n3 MM®-oor MpupyyHuka 1 Boanya 3a komnunaymnjy MoHeTapHe 1 pUHaHCHjcKe cTaTUCTUKe 13 2016. roguHe.

MoHeTapHM nofaum axypupaHu y cknagy ¢ metogonorujom MM®-a (MpupyyHnK 3a MOHeTapHy U uHaHCUjCKy cTaTucTiKy, 2000.), of jaHyapa
2006. roguHe.

Buamn HanomeHy Ha cTpaHu 53.




LIbbuX BUJITEH 1 2026

T06: MoHeTapHW npernen - Ha Kpajy nepuoAa, y MuanoHnma KM -

NACKBA

HoBuaHa maca (M2)

Hosa, (M1) KBasu-Hosal (QM)
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2016. 12 34012 58998 93010 15356 3.8830 54780 10.896,6 20.197,6 8,0 5100 44404 15286  26.6846
2017. 12 36481 6.9244 105725 1816, 40916  5.636,1 11.543,8 221163 8,0 4600 46595 14484 286922
2018. 12 39786 81664 121451 19614 43022 57824 12.046,0 241911 80 4675 48498 15050  31.0214
2019. 12 43301 8.921,1 13.251,2 24903 29980 75932 13.081,5 263327 8,0 5324 52283 14332 335346
2020. 12 50434 100118 150552 29025 3.0347  7.256,6 13.193,8 28.249,0 0,0 606,7 53069 14049 355675
2021. 12 55400 123876 179275  3.300,1 3.0442 72438 13.588,1 31.515,6 0,0 638,5 52873 14414 388827
2022. 12 6.126,2 13.7525 198786  3.5839 28787 68988 13.361,3 33.240,0 0,0 6228 52080 13414 404122
2023. 12, 65505 150641 216146 39746 28913 73103 14.176,2 35.790,8 37 6434 60126 13693 438198
2024. 12 68732 172370 241102  4.0835 3.1700  7.7688 15.022,2 39.1324 34 6080  7.0322 15699 483459
2025. 12 74588 193703 268291 43869 39583  7.7403 16.085,5 429146 634 5973 79314 11402 526469
2025. 01. 66790 171221 238011  4.090,3 3.2440  7.803,5 15.137,8 38.9389 34 6040 71451 14690  48.1604
02.  6.7448 17.167,7 239125  4.0827 33075  7.7089 15.099,1 39.011,5 34 5979 72855 14166 483149
03. 69358  17.0922 240281 40574 33725  7.603,0 15.032,9 39.061,0 634 600,5 73842 14723 485814
04. 69870 172701 242571 41687 35744 75259 15.269,1 39.526,2 63,4 601,3 74831 13905  49.064,5
05. 70334 173557 243891 41717 36071 74170 15.195,7 39.584,8 634 5994 75295 14020 491791
06.  7.0522 17.560,5 246127 420638 36873 74125 15.306,6 399193 634 601,7 75873 14008  49.5725
07. 72104 178757 250862  4.2840 36256 74905 15.400,0 40.486,2 634 6006 77010 13375  50.1887
08. 73530 182858 256389  4.2850 3.6057 74713 15.362,1 41.000,9 634 598,5 77529 11212 50.536,9
09. 72856 184527 257384 43348 37762 75304 15.641,4 41.379,7 634 5944 79015 9724 509114
10. 72946 186037 258983 42954 38703 77236 15.889,3 41.787,6 63,4 597,7 80686 8683 513855
1. 73089 186019 259108 44331 39116 7.7598 16.104,5 420154 634 5973 81727 9032 517519
12 74588 193703 268291 43869 39583  7.7403 16.085,5 429146 634 5973 79314 11402 526469
2026. 01. 72580 193388 265968 44259 39112 77844 16.121,4 42.718,2 63,4 595,1 8411,1 9656 527535
02. 73435 194980 268416 43409 39711 79034 16.2154 43.056,9 634 5904 84295 12506 533908
03. 74479 194322 268801 43292 3.9330  8.0400 16.302,1 431823 1134 5909 82004 13208  53.407,8

Hanomena:

KoHauHu nopaum 3a feuembap 2025. roguHe.

HoBay M1 umHe roToBrHa BaH 6aHaKa 1 MPeHOCMBY Aeno3uTn y fomahoj BanyTu cBUX Jomahunx cekTopa (0CcuM Aeno3unTa LeHTpasnHe Brage).
KBasu-HoBaL QM obyxBaTa ocTtane genosute y gomahoj BanyTu, NpeHOCKBE 1 OCTasie Aierno3nTe y CTPaHoj BanyTv CBUX JoMahux cekTopa (ocum
Aeno3unTa LeHTpanHe Bnage). HosuaHy macy M2 umHe MoHeTapHu arperatu, HoBal, M1 1 kBasu-HoBal, QM. OcTany nacusy YvHe xapTuje of
BPUjeAHOCTY, KpeauTn, akumje 1 4pyri Kanutan u ocTane ctaBke (HeTo). [lpema HOBOj MeTOA00rMj1, Kao NOCebHN GUHAHCUJCKM MHCTPYMEHTM Ha
CTpaHu NacrBe ce ncKasyjy KpeanTu (y3 Koje ce fofaje obpauyHaTa Kamarta), Kao v akuuje n apyru kanutan. Octane ctaBke (HETO) Cy HelourpaHe
(HepacnopebheHe) cTaBKke NacmBe ymareHe 3a HenourpaHe (HepacrnopeheHe) cTaBKe akTuBe. Y ocTase cTaBKe (HETO) Cy Takohe yKibyueHu u
orpaHnyeHn Aeno3nTu, NpoTMBCTaBKe GOHAO0BA 1 BlafnHN GOHAOBU 3a KpeanTupame

Y cknapy ca OpJiyKom o ynpaBsbakby KpeAUTHM PU3UKOM 1 yTBpHBaHY OUEKMBAHUX KpeJUTHUX rybrTaka, KomepuujanHe 6aHke cy of 1.
jaHyapa 2020. roguHe r13BpLUMIIe NpeKtbKaBare ogpeheHnx noTpaxkmneama 13 bunaHca.

Op jaHyapa 2019. rogvHe n3BpLUEHa je peknacdrKaLmja BayTHe CTPYKType GrHAHCWJCKIX MHCTPYMeHaTa (KpeauTi, Aeno3uTI, XapTuje of BpujeaHoCTy)
1CKasaHUxX opuriHanHo y KM ca BanyTHOM Kriay3ysiom ca no3uumja gomahe BasnyTe Ha no3uumje CTpaHe BayTe Y 13BjelUTajliMa MOHETapHe CTaTUCTVKe Y
cKnapy ca npenopykama 13 MM®-osor MpupyyHuKa 1 Bogyya 3a Komnunawyjy MoHeTapHe v GprHaHcUjcke cTaticTuke 3 2016. rogrHe.

MoHeTapHM nopaLm axypupanu y cknagy ¢ metogonorujom MM®-a (MpupyyHrK 3a MOHeTapHy 1 GUHAHCWJCKY cTaTiCTUKy, 2000.), of jaHyapa 2006. rogviHe.
Buamn HanomeHy Ha cTpaHu 53.
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LIbbuX BUJITEH 1 2026

T07: bunaHc ctama LIBbuX - Ha Kpajy nepuoga, y MuanoHuma KM-

AKTUBA NMACKBA

Pe3epBH1 HoBaLy

cE o 3
s s 3 22 ¢ IF Ezf E=:f o 5 B g 2. g
1 2 3 4 5=3+4 6 7 8 9=6+7+8 10 1" 12 13 14=9+..+13
2016. 12. 9.559,0 1,5 9.560,4 4.066,8 4.269,1 52,0 8.387,9 22 5384 667,4 -355 9.560,4
2017 12 105844 22 105866 43194 50331 76,1 94285 16 5486 6526 448 105866
2018. 12. 11.651,0 2,1 11.653,1 4.750,6 55233 1255 103994 18 5839 7198 51,8 11.653,1
2019. 12. 12,6249 2.2 12.627,1 5.199,9 5.743,6 176,6 11.120,2 1,7 704,0 856,5 -55,4 12,6271
200, 12 138958 20 138979 61725 59011 2318 123054 17 65,2 9823 568 138979
2021, 12 163760 26 163785 69238 72196 3049 144483 23 11247 8614 583 163785
2022. 12. 16.093,7 28 16.096,5 7.436,1 72174 272,7 14.926,2 26 685,5 5454 -63,3 16.096,5
2023 12 163177 28 163205 75651  7.0832 169 146652 25 7360 9113 55 163205
2024, 12. 17.668,7 29 17.671,6 7.959,2 74554 153 15.429,9 25 8448 1.198,2 196,2 17.671,6
2025. 12. 18.241,4 31 18.244,5 8.538,5 7.326,2 20,5 15.885,2 22 668,8 1.546,0 1423 18.244,5
2025. 01. 17.283,2 19 17.285,1 77144 7.290,6 30,7 15.035,7 30 787,0 1.264,7 194,6 17.2851
02 170559 22 170582 77394 70008 100 147502 28 7994 13144 1913 17.0582
03. 16.930,9 2,7 16.933,5 7.9309 6.719,0 124 14.662,3 24 716,2 1.360,7 1919 16.933,5
04. 17.109,3 2,1 171114 8.059,0 6.696,6 30,1 14.785,7 51 7009 1.427,1 192,6 171114
05. 16.959,2 23 16.961,5 8.084,2 6.506,6 137 14.604,5 49 7139 1.445,5 192,7 16.961,5
06. 17.146,0 2,7 17.148,7 8.149,8 6.637,1 17,7 14.804,5 22 715,5 1433,7 1928 17.148,7
07. 17.695,7 22 17.697,9 8.272,2 7.1151 357 15.423,0 24 615,0 1.463,7 193,8 17.697,9
08. 179487 23 179510 84270 73090 138 157499 23 7461 15033 506 17.951,0
09. 17.948,5 2,7 17.951,2 8.396,8 7.2859 19,8 15.702,4 24 701,8 1.594,5 -50,0 17.951,2
0. 183098 21 183119 83712 75056 386 159154 23 M6 16714 497 183119
11. 183115 22 183137 8.376,9 74793 14,2 15.870,3 22 764,2 1.725,8 -48,9 183137
12. 18.241,4 31 18.244,5 8.538,5 7.326,2 20,5 15.885,2 22 668,8 1.546,0 1423 18.244,5
206. 01 181772 18 181790 83059 72084 397 155540 23 7201 19458 433 181790
02. 18.114,8 23 18.117,1 83771 6.997,9 17,1 15.392,1 23 7058 1.883,0 134,0 18.117,1
03. 17.994,4 28 17.997,3 8.550,6 6.993,3 17,0 15.560,9 23 596,4 1.704,3 1334 17.997,3
HanomeHa:

KoHauHu nogaum 3a feuembap 2025. roguHe.

CrpaHa aktuBa LIBBuX — moHeTapHMx BnacTu obyxBaTa 351aTo, AeBu3e y Tpesopy LIBbuX, neBr3He fenosnte Kog MHOCTPaHNX 6aHaka,
pacnonarare SDR, cTpaHe xapTuje of BpujeaHoCT! 1 ocTano. [NoTpaxusatba of aomahnx ceKTopa NpefcTaB/bajy NOTPaXnBatba of pagHuKa
LIBBuX 3a pate fyropouHe KpefmuTte 1 NoTpaxknBara Of KoMepuurjanHix 6aHaka no 0CHOBY padyHa NopaBHatba. PesepBHy HOBaL (MpUMapHy
HOBaL| M1 MOHeTapHa 6a3a) YMHe roToB HOBaL| M3BaH MOHETapPHYX BIaCTV, AEMO3UTM KoMepLujanHux 6aHaKa v Aerno3nTh ocTanux gomahumx
cekTopa (0CMM LieHTpasiHe Bnaje) Ko MOHeTapHuX BiacTy. [0ToBMHa n3BaH 6aHaka npefcTaB/ba rOTOB HOBAL| Y OMTULIajy U3BaH LieHTpasiHe
6aHKe (MOHeTapHWX BIacTV) U FOTOB HOBAL, U3BaH KoMepLujanHux 6aHaka.

CrpaHa nacusa LIBBrX obyxBaTta KpaTKopouHe obaBe3e npemMa Hepe3naeHTMa, Ieno3nTe HepesugeHaTta 1 ocTane KpaTKopoyHe obaBese npema
Hepe3ungeHTMa 1 obasese npema MM®-y (pauyHu 1 1 2). leno3nTu ueHTpanHe Bnage kog LIBBrX npepcrasrbajy npeHocuBe v octane genosute
nHCcTUTYUWja buX, Bnapa eHTuTeTa, eHTUTETCKMX GOHAOBA CoLMjasiHe CUrypHOCTY 1 Bpuko anctpukTa y pomahoj Banytn. AKuuje 1 Apyru KanuTtan
obyxBaTajy akKLIMOHapCKM KanuTan, pesynTaT Tekyhe roguHe, onwTe 1 nocebHe pesepse 1 npunarohaBame/NOHOBHO yTBpHUBame BpUjeJHOCTH.
OcTane cTaBKe (HeTo) cy HenlourpaHe (HepacnopeheHe) cTaBKe NacKBe yMatbeHe 3a HenouupaHe (HepacnopeheHe) cTaBke akTuBe.

MoHeTapHM nofaum axypupaHm y cknagy ¢ metogonorujom MM®-a (MpupyyHnK 3a MOHeTapHy U uHaHCUjCKy cTaTncTiKy, 2000.), of jaHyapa
2006. rognHe.
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LIbbuX BUJITEH 1 2026

T08: KoHconvpoBaHu 6unaHc KomepuwmjanHux 6aHaka buX - Ha Kpajy neprofa, y MuanoHuma KM -
AKTUBA
g g - 22 zig zif SEE &s¢
1 2 3 4 5 6 7 8 9 10=3+.+9
2016. 12 49366 2640,0 21791 3756 7.7439 672 8.1554 26.097,7
2017. 12. 57117 2.787,9 2197,0 406,2 8.354,5 96,5 8.688,8 28,2427
2018. 12. 6.296,9 3.854,5 22819 47,0 86546 1368 9.305,9 30957,6
2019. 12 6.627,0 44450 2551,9 5093 9.070,9 1522 10,0245 333809
2020. 12 7.099,6 44443 30154 5408 8618,1 155,0 9.937,6 338108
2021. 12, 8.608,0 46894 30054 5323 88126 164,1 10.478,0 363797
2022. 12 8.541,6 49908 34717 6528 9.197,6 180,2 11,0273 377619
2023. 12. 8.116,2 57094 3.440.2 644,9 9.8283 2318 11.846,8 39.817,7
2024, 12 8.400,9 6.565,4 3.903,6 7345 107134 300,1 129325 435503
2025. 12 84982 6.7825 4.942,7 807,8 11.575,9 3936 14.514,1 475147
2025. 01. 83593 6.7303 38994 7194 106288 3118 12.969,0 436181
02. 8.047,0 6.801,9 39536 6826 10.8154 301,6 130724 43.674,5
03. 7.7747 67173 408456 669,9 10.995,0 31,9 13.251,0 43.8044
04. 7.810,1 6.8336 4.022,0 709,1 11,0783 3064 134175 44.1769
05. 761655 67174 41793 7359 11.1459 317,0 13.581,6 442935
06. 7.8215 66146 42104 7259 11.285,6 3224 13.725,5 447059
07. 8.288,9 6.922,0 4507,5 7748 11171,2 3415 13.9004 45.906,4
08. 8.476,7 7.107,1 44520 7673 11.150,8 3544 14.006,7 463149
09. 8499,0 6.838,9 4445,1 762,0 11.350,7 3766 141388 464110
10. 87298 6.643,7 4.568,2 7789 11.3425 3786 14.300,9 46.742,6
1. 8.695,5 6.655,6 4626,1 7728 11.510,0 381,2 144024 47.0437
12, 84982 6.7825 4942,7 807,8 115759 3936 14.514,1 475147
2026. 01. 8.357,9 6.956,9 5011,7 8239 11.551,6 3789 14,5643 47.6452
02. 80544 6.940,9 52404 809,8 11.781,5 3684 14,6889 47.884,22
03. 8.067,9 6.8182 52575 7950 11.952,0 3884 14.911,1 481899
Hanomena:

KoHauHu nogaum 3a geuembap 2025. roguHe.

KoHconunpgosaHu 6unaHc komepuujanHix 6aHaka obyxsaTa KOHCONMAOBaHe 6unaHce KomepumjanHmx 6aHaka MasHe jeanHuue Capajeso,
MnasHe jeanHuue MocTap, MaBHe 6aHKe Penybnnke Cpncke, Bpuko anctpukra (og jyna 2001. go HoBembpa 2002), HBPC (go geuembpa 1998) n
HBEBuX (go HoBem6pa 2002). KoHconnaoBaHa cy mehycobHa noTpakusarba 1 obasese n3mehy komepuumjanHunx 6aHaka. PesepBe 6aHaka cacToje
Ce o rOTOBMHe y Tpe3opuma 6aHaka 1 aeno3mta 6aHaka kog LIBbuX. CrpaHa akTvBa KomepuujanHnx 6aHaka obyxsaTa: AeBu3e y Tpe3opuma,
NpeHoCKBe 1 OCTane Aeno3unTe Yy CTPaHoj BaslyTh KO Hepe3naeHaTa, KpeanTe Hepe3ungeHTMa, XapTuje of BpujeHOCTW Hepe3unaeHaTta y
CTpaHoj BaslyTh 1 OCTana noTpakvrBaka of Hepe3sugeHarta. lMoTpaxknBara of reHepanHe Bnafe obyxsaTajy MOTpaxnBarba of CBUX HUBOA
Brlaja: LeHTpanHe Bnage (MHctutyumje buX, Bnage eHTuTeTa, eHTUTETCKUX GOHAOBA CoLMjanHe CUrypHOCTY 1 Bpuko AUCTPYKTA) 1 HeLleHTpanHe
Braje (Bnaga KaHTOHa v ONWTMHCKMX Briaga). MoTpaxrBama of ocTanmx fomahux cektopa obyxBaTajy: NoTpaxkmBatba of HeprHaHCUjCKIX
jaBHMX nNpepy3eha, HedrHaHCMjCKMX NpyBaTHUX Npeay3eha, ocTanux GUHAHCU]CKUX MHCTUTYLMja U OCTanunx aoMahux cekTopa (CTaHOBHULUTBA,
HenpOUTHNX MHCTUTYLMja N OCTanmX HeknacudurKoBaHUX cekTopa). BunaHc ctarba KomepuujanHmx 6aHaka Oefepauunje buX cagpxu nopen
aKTMBHOT noabunaHca 1 nogaTke NacuBHOT noabunaHca. MacmBHy nogbunaHc cagpxm obaBese No CTPaHNM KpeanTUMa 1 CTapoj AEBU3HO)
wreAHmn rpahaHa fo 31. mapta 1992. Ose o6aBe3e he npeyset MuHuctapctso ¢uHaHcrja Defepauuje X y npouecy npusatusauuje y cknagy
C EHTUTETCKMM 3aKOHOM O MoYeTHOM 6unaHcy npepyseha n 6aHaka 1 3akoHOM O NprBaTM3aLMju.

Y cknagy ca Oanykom o ynpassbatby KPeAUTHUM PU3NKOM 1 YTBPHBatby OUEKMBaHUX KPEAUTHMX rybuTaka, KomepuujanHe 6aHKe cy of

1. jaHyapa 2020. roguHe r13BpLunsIe NpeKtbKaBake oapeheHnx noTpaxneama 13 bunaHca.  Opf jaHyapa 2019. roaviHe U3BplLUeHa je
peknacnduKaumja BanyTHe CTPYKType GUHAHCUJCKIX MHCTPYMeHaTa (KpeanTu, Aeno3nTI, XapTuje of BpujefHOCTN) NCKa3aHUX OPUTMHANTHO

y KM ca BanyTHOM Krnay3yniom ca nosuumja gomahe BanyTe Ha no3uumje cTpaHe BasyTe y U3BjeLUTajiMa MOHeTapHe CTaTUCTUKe y CKnagy ca
npenopykama n3 MM®-osor MpupyyHuka n Boanya 3a komnunaymnjy MoHeTapHe 1 GUHaHCHjcKe cTaTUCTUKe 13 2016. roguHe.

MoHeTapHM nofaum axypupanm y cknagy ¢ metogonorujom MM®-a (MpupyyHnK 3a MOHeTapHy 1 uHaHCUjcKy ctaTucTiky, 2000.), oa jaHyapa
2006. rogmHe.

Buan HanomeHy Ha cTpaHu 53.
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T08: KoHconvpoBaHu 6unaHc KomepuwmjanHux 6aHaka buX - Ha Kpajy neprofa, y MuanoHuma KM -
MACUBA
3 3 S S
B ezE E£zxE E5E £zt =

1 2 3 4 5 6 7 8 9 10 11 12 13=3+..4+12
2016. 12, 10213 5.847,8 15356 38830 54780 80 5100 24742 37730 1.566,9 26,0977
2017. 12, 12856 6.8483 1816,2 40916 5636,1 8,0 4600 25879 4,006,8 1502,2 282427
2018, 12, 1.665,9 8.0409 19614 43022 57824 80 4675 30392 41300 1560,0 30,9576
2019. 12, 20205 8.744,5 24903 2.998,0 7.593,2 8,0 5324 31183 43718 1.504,0 33.3809
2020. 12, 20484 9.780,0 29025 30347 7.256,6 00 6067 23246 43246 15327 338108
2021. 12, 21918 12,0827 3.300,1 3.044.2 7.2438 00 6385  1.9467 44258 1.506,2 36.379,7
2022. 12, 24032 134797 35839 28787 6.898,8 00 628 18108 46626 14215 37.7619
2023, 12, 19336 15.047,2 3.974,6 28913 73103 37 6434 15276 51013 13846 398177
2024, 12, 16783 17.2217 40835 3.170,0 7.7688 34 6080 19472 5.834,0 12356 435503
2025. 12, 19457 19.3498 43869 39583 77403 634 5973 19947 6.385,5 1.092,9 475147
2025. on. 16937 17.0913 40903 3.2440 7.803,5 34 6040  1.8981 5.8804 13094 436181
02. 16248 17.157,7 40827 33075 7.7089 34 5979 19419 59710 12787 436745

03. 17375 17.079,8 40574 33725 76030 634 6005 19236 6.023,5 13432 43.8044

04. 17605 17.240,0 4.168,7 35744 75259 634 6013 19454 6.056,0 12411 44.1769

05. 18026 17.3420 41717 3.607,1 74170 634 5994 19361 6.084,0 1270,2 442935

06. 1747, 17.542,8 4.206,8 36873 74125 634 6017 19924 6.153,7 1.298,1 447059

07. 24718 17.840,0 42840 36256 74905 634 6006 20356 62373 1257,7 459064

08. 24738 182720 4.285,0 3.605,7 74713 634 5985 20281 6.2496 12675 463149

09. 22227 184330 43348 3.776,2 75304 634 5944 20226 6.307,0 11266 46411,0

10, 21929 18.565,0 42954 38703 77236 634 5977 19695 6.397,2 1.067,6 467426

1. 21653 18.587,7 44331 39116 77598 634 5973 19763 6.446,9 1.1023 47.0437

12, 19457 19.3498 43869 39583 77403 634 5973 19947 6.385,5 1.092,9 475147

2026, on. 19565 19.299,1 44259 39112 77844 634 5951 20323 6.465,3 11122 47.645,2
02. 1.844,7 19.481,0 43409 3.971,1 79034 634 5904 20014 6.546,4 11416 47.884,2

03. 18974 194152 43292 39330 80400 1134 5909 22129 6.496,2 11618 48.189,9

Hanomena:

KoHauHu nopaum 3a feembap 2025. roguHe.

[lenosnTun LeHTpanHe Bage yKibyuyjy MpeHOCUBe 1 ocTane aeno3ute y gomahoj 1 CTpaHoj BanyTu MHCTUTYUMja brX, Bnaga eHTuTeTa,
EeHTUTETCKNX GOHAOBA CoLMjanHe CUrypHocTy 1 bpuko guctpurkTa. lpeHocnBy 1 ocTanu feno3utn gpyrix gomahux cektopa y gomahoj u
CTpaHoj BanyTv NpefCcTaB/bajy obaBe3e baHaKa npema HeLeHTpasHoj BNaay (KaHTOHa 1 ONLUTUHA), HebUHAHCWjCKUM jaBHM npepy3ehuma,
HedVHaAHCUjCKM NpuBaTHKUM Npegy3ehuma, ocTanum GUHAHCHUJCKM MHCTUTYLMjaMa U OCTanyM AoMahm ceKTopUMa (CTaHOBHULLTBY,
HenpodUTHNM MHCTUTYLMjaMa 1 OCTaNIUM HeKNnacudrKoBaHUM cekTopuma). CTpaHa nacrBa KomepuujanHux 6aHaka obyxBaTa obaBe3e baHaka
npemMa HepesnfeHTMa No OCHOBY MPEHOCMBUX U OCTaNMX Aeno3nTa, KpeauTa, XapTuja of BpujeHOCTU, TPFOBUHCKMX KpeauTa 1 aBaHca 1
OoCTannx payyHa gyrosarba.

lpemMa HOBOj METOZONOMUjU, KPeAMTU Ha CTPaHM NacrBe Cy NpUKasaHy Kao nocebaH GUHAHCK]CKU MHCTPYMEHT, Y3 Koje ce fofaje obpauyHaTa
KamarTa.

AKuuje 1 pyrv Kanutan obyxBaTajy akLMOHaPCKM KanuTar, 3agpXKaHu Nprxog, pesyntat Tekyhe rogviHe, onwte 1 nocebHe pesepse 1
npunarobaBare/NoOHOBHO yTBphrBame BpujeaHocTy. OcTane cTaBKe (HeTo) cy HenoumpaHe (HepacrnopeheHe) cTaBke NacriBe yMatbeHe 3a
HenoumpaHe (HepacrnopeheHe) cTaBke akTrBe. OcTane cTaBKe (HeTo) Takohe obyxBaTajy U OrpaHUYeHe feno3uTe.

Y cknapy ca OfJiyKoMm o yrnpaBsbakby KPeAUTHVM PU3UKOM 1 yTBpHUBarY OUEKMBAHUX KPe[UTHUX rybrTaka, KomepLuujanHe 6aHKe cy of

1. jaHyapa 2020. roavHe U3BpLUMIEe NpeKmKaBake ogpeheHrx notpaxusama 3 6unaHca. Opf jaHyapa 2019. roarHe M3BplLUeHa je
peknacuduKkaluja BanyTHe CTPYKTYpe GUHAHCUJCKUX MHCTPYMeHaTa (KpeanTU, erno3unTi, XapTuje of BPUjeAHOCTU) NCKa3aHUX OPUTIHANHO

y KM ca BanyTHOM Knay3ynom ca nosuuuja fjomahe BanyTe Ha no3uuje cTpaHe BanyTe y W3BjeLUTajMa MOHETapHE CTaTUCTUKE Y CKNagy ca
npenopykama n3 MM®-osor MprpyyHuka 1 Boanua 3a Komnunauujy MoHeTapHe 1 pUHaHCUjcKe cTaTicTuke 3 2016. rogmHe.

MoHeTapHM nofaum axypupaHm y cknagy ¢ metogonorujom MM®-a (MpupyyHnK 3a MOHeTapHy U uHaHCUjcKy cTaTucTiky, 2000.), of jaHyapa
2006. roguHe.

Bvan HanomeHy Ha cTpaHu 53.
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T09: KamaTHe cTone Ha KpeguTe CTaHOBHULUTBY - Y NPOLEHTMMA, Ha FOAULIHEM H/BOY -

KamarHe  KamatHe cTone

croneHa  HaKpeputey

kpegurey KM cBanyTHom
KamatHe cTone Ha kpeguTe y KM KamatHe cTone Ha kpeauTe y KM ¢ BanyTHOM Knay3ynom KM* Knaysysnom

CrambeHu KpeauTn Octanu Kpegut CrambeHu KpeguTn OcTanu KpeguT  PeBONBYUHT KpEANTY, MpeKopayetba
11 KpepuTHe KapTuue*
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lMoHaepucaHy Mjeceyru npocjeLy
2021. 12. 3095 2861 3244 4054 5377 5164 3338 4570 3868 3743 5375 4822 5415 11,773 13,965 9,157
2022. 12. 3903 3454 3474 3,596 5943 5322 4384 .. 3811 36% 5673 4842 5200 11,993 14129 8119

2023. 12 4918 3,695 3,440 3,793 6329 5854 4,074 .. 4050 3844 6889 5985 5951 12114 14312 7,110
2024. 12. 4280 3,703 3541 3918 6284 5335 4827 5299 4304 3930 6978 5960 5496 1009 14336 6,531
2025. 12. 3795 3361 3321 3717 6180 5334  449% .. 4646 3985 7918 8100 4937 11,067 14114 6,052
2025. 01. 4260 3402 3721 3,933 6,113 5562 .. 4148 3813 7373 6710 5112 10221 14326 6467
02. .. 3080 3993 3916 6317 5466 4,845 ..o 4240 3945 7,143 5745 5135 9855 14334 6463
03. 345 3339 3,629 3,828 6,131 5389 4,248 .. 4088 388 7020 5717 5338 9869 14364 6,238
04 4993 3393 3,555 3,834 6102 5447 4294 .. 4612 3999 6546 5607 5353 9705 14275 6466
05. 5214 3401 3,850 3,868 5697 549 4120 5840 4139 3971 6519 5634 5741 9,563 14332 6456

06. 4733 3372 3,659 3,779 5771 5487 4482 .. 3554 3,661 7070 6,383 5433 8374 13960 6425
07. 4205 3859 3777 3,781 5625 5614 4334 .. 3876 3565 6276 6219 5816 8311 14,017 6,390
08. 4698 3446 3,642 3723 5763 5760 4,769 .. 4083 3871 6,809 7220 5692 8215 13978 6412
09. .. 4009 3432 3,765 5755 5772 4795 4994 4076 3,950 7419 7486 5545 8,162 14,053 6,402
10. 4,951 3648 3478 3,761 5554 5652 4,449 .. 4310 3863 7427 7701 5244 8091 14,089 6,242
11. 4268 3438 3393 3,709 5192 5,692 .. 4947 4,063 6985 7,136 5297 8,023 14,066 6,175
12 3795 3361 3,321 3,717 6,180 5334 449 .. 4646 3985 7918 87100 4937 11,067 14114 6,052
2026. 01. . 3189 3441 3,703 6305 5672 47373 4159 4294 3920 7182 7627 5704 11,124 14106 6,048
02. .. 3247 3416 3,626 6,126 5733  479% .o 4309 4,034 7271 7926 5642 11,143 14,107 6,059
03. .. 3118 3497 3,658 5995 5586 4323 .. 3869 38% 6834 7562 6,150 11,119 14,042 6,069
/3Hocu kpeauTa (HOBW NOCNOBY) -y xwbagama KM -
2021. 12 9.615 380  5.576 2194 47483 36773 17.697 412 2471 4695 53.132 1717 9332 547.070 102.693 38.998
2022. 12. 3424 520  8.644 6406 24729 50.661 9425 .. 7216 12724 35988 5104 9605 607.534 191.861 37.820
2023. 12 4.100 772 5807 22009 12192 48969  4.071 .. 3281 16362 5350 13.908 8555 711.407 191.861 37.820
2024. 12. 2.665 681 10741 29962  20.021 63.795 5728 482 983  9.822 9.051 11.650 6.242 862.766 259.334 36.751
2025. 12, 730 844 16915 45160 14563 71.627 8741 .. 4315 20811 11347 5734 7640 603228 98.892 34.981
2025. 01. 111 1.068 16645 36.127 15927 57.930 .. 1565 7123 6.017 4594 5267 916.525 266.139 36.325
02. 1601 14507 36247 16.135 74436 7922 .. 4382 10267 9327 9478 9519 930469 286.044 35.495
03. 616 690 15705 41244 17811 89.131 5.308 .. 1204 16355 8.173 13897 9598 956.356 295.752 36.126
04. 1.090 569 11569 32874 17.748 96.013  7.286 .o 2138 13128 10235 12930 6.962 960.911 295.837 35.090
05. 753 1618 6830 32508 20316 81902  5.136 200 1.281 13.908 8417 9172 6334 963.393 276327 35.305
06. 1.800 925 9912 40951 21327 80353  7.845 .. 3725 19720 11743 8782 9592 796.269 104708 34.921
07. 1180  1.063 9547 40576 16296 81.813  6.122 .. 2637 19115 16924 9801 10.920 808.279 104.818 34.862
08. 2.055 391 6261 40.163 13470 63.100  8.052 .. 1494 15117 9510 4803 9385 818405 104.707 34.761
09. 676 13694 47784 12869 73.646  5.990 145 2183 13999 13845 5401 7.863 845.153 99.264 34.632
10. 756 1925 15142 49499 16460 80.061  6.406 .. 2297 22868 11433 5650 10714 849.219 98.694 35.004
1. 529 1481 12206 45240 12936 60.772 ... 1047 12901 13297 4932 8.029 861.757 100.168 34.750
12. 730 844 16915 45160 14563 71.627 8741 .. 4315 20811 11347 5734 7640 603.228 98.892 34.981
2026. 01. 1.631 9.642 41360 7.895 54473 4536 1270 2635 14.653 5426 4451 7963 619.198 100.233 34.447
02. 1417 14172 56343 11465 81589 4202 .. 3531 12774 10600 6313 5151 605.105 98357 33.712
03. 1409 14087 61547 12890 97.553  7.887 .. 3234 20961 11140 7501 6991 618290 99.882 33.216

Hanomena:

KoHauHu nogaum 3a feuyembap 2025. roguHe.

*KamatHe cTone y Tabnuum 3a pPeBOSIBUHT KpeauTe 1 KpeanTHe KapTuLe U U3HOCK TUX KpeauTa ce ofHoce Ha noctojehe nocnose (npeocTtana cTarba).
VN®OKC - HnumjanHn nepros prKCcHe KamaTHe cTone

... HeloBO/baH 6pOj NofaTaka 3a objaBrbuBatbe

Y cknomny KamaTHYIX CTorMa Ha PeBOJNBUHI KpeawTe U KpeauTHe KapTuLe NPUKYMibajy ce 1 NMoAaLy o KpeauTHUM KapTiLama ¢ KpeauTHom norogHocTu. C
00631poM fla KpeauTHe KapuTLie C KpeanTHOM NOAOroAHOCTY nofpasymjeBajy 6eckamatHy ogroay nnahara (0% Kc), Ucte ce 1 He ny6nmKyjy

Hema nopataka 3a KamaTHe cTore Ha KpeauTe Y CTPaHOj BanyTyi MO KpeAUTHUM KapTrLama 1 Npekopayerma CTaHOBHULLTBY
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T10: KamaTHe cTone Ha KpeauTe HedbuHaHCKjcKum npegy3ehrima - Yy NPOLUEHTNMA, Ha FoANLLIHEM HUBOY -
KamatHe ctone Ha kpepute y KM KamartHe cTone Ha kpegute y KM ¢ BanyTHOM Knay3ynom
[lo u3Hoca op Mpeko 0,25 Mpeko [Jlo n3Hoca op Mpeko 0,25 mun EYP lMpeko  PeBONBMHI KpeauTH
0,25 mun EYP minEURgo  wu3Hoca 0,25 mun EYP Ao 1 mun EYP 13Hoca 1 npekopayetba*
TMunEYP 1 mun EYP 1 mun EYP
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lMoHaepucaHu MjeceuHu npocjeLy

2021. 12, 3,708 4,040 3,058 2,297 4115 3,358 3,382 3613 3,018 3228 3292 2,852 3,139
2022. 12 4128 4,219 4,006 3,582 5,042 4,782 B 4471 4,783 5080 3817 2,837 3,210
2023. 12 4,766 4,651 3,942 4,192 5,340 5,267 e 4,503 4,636 4840 4,008 2,937 3,610
2024. 12 4,700 5,163 4,305 4933 6,608 6,191 3,989 6,387 4,792 4,066 3,012 3,805
2025. 12. 4,076 4,573 3,407 4,826 6,250 5,659 4,139 5218 4,686 4108 5222 3,013 3,327

2025. 01. 4257 4,906 3,922 3,996 6,645 5322 4,595 5,738 4,012 - 3,052 3,876
02. 4739 4,984 4,138 3,888 5,553 6,153 4,074 5,837 5184 4,781 2,928 3,922
03. 4922 4,795 4,484 4,581 6,984 6,698 4,759 6,951 5,574 4,328 2,984 3,932
04. 4819 4,786 3,977 5,681 6,378 5,069 5,559 6,919 4,668 4304 5376 2,985 3,854
05. 447N 4,892 3,387 e 6,523 5,688 6,007 7,687 5,751 4,676 2,996 3,826
06. 4634 4,830 4,359 3,997 7,783 5,031 6,419 7,823 4,585 5499 3,011 3,901
07. 4,672 4,882 3,722 5,946 9,439 5616 6,131 5319 4,408 3,060 4,136
08. 4579 4,749 3,553 4,840 8,386 5315 5,447 8,083 5,553 4,283 3,020 2,857
09. 4557 4,888 4,244 2,503 8,293 5,122 5,665 6,323 5923 5,309 3,015 2,767
10. 4101 4,609 3,605 2474 7,649 4,892 4,967 4,843 3,867 3,692 2,940 2,843
1. 4444 5,047 3,757 4,499 6,294 5,788 6,901 6,996 3,727 4741 3,025 3334

12. 4,076 4,573 3,407 4,826 6,250 5,659 4,139 5218 4,686 4108 5222 3,013 3,327

2026. 01. 4426 4,345 3,929 4213 4,622 5,620 5,621 7,155 4,636 4,829 3,018 3,514
02. 4344 4,688 3,566 3,560 4907 4,940 5,860 4,043 4,833 2,976 3817
03. 4738 4,715 3,391 3,833 7,508 5,205 6,465 4,153 4,195 2,981 4,302
W3Hocu kpeawTa (HOBM NOCNOBK) -y xvbagama KM-
2021. 12, 63.293 24.688 79.908 74493 7.495 9.168 1528  19.152 5.892 5801 15900 2778808 198275
2022. 12, 37.582 19.350 40.221 11.000 4913 8499 14311 4718 3.588 21.946 2.289.023 99.344
2023. 12, 27448 27.538 34.425 32.932 3.001 10.683 e 11.344 12.702 6992 34818 2.981.947 79.722
2024, 12, 30309 26.354 41.245 139.362 9.652 6.314 2670  13.176 20405 10.298 ... 353139 29.083
2025. 12, 29.922 44,082 56.840 104.790 3.085 7.861 2.889 7971 4714 7493 9869 3472918 30.536
2025. 01. 17072 15.274 31.848 15.046 1.519 9410 3.794 4271 14.592 ... 3454557 17.433
02. 22813 28.796 23.751 23.601 1.159 8.853 7.871 6.833 4,500 10.634 ... 3576339 16.586
03. 31957 38.048 31.378 27.955 1.964 5.549 6.528 6.926 8236 8.847 ... 3654116 15.888
04, 27191 45,072 33518 40.205 2.348 8333 3.281 6.166 8426 17139 13.605 3.725.271 17.158
05. 25710 32913 38.534 2318 7.391 2.843 4173 6.993 9.553 ... 3.704.856 16.763
06. 28915 27.704 38.030 7.615 4613 11.696 3.194 10130 8.236 6.401 .. 3898312 15.749
07. 22182 30.064 20223 53.404 3.192 8387 3.173 3.950 8432 ... 3.807.597 12.883
08. 22373 25385 18.608 46.145 2.160 4519 3.629 7.950 10.697 5.028 ... 3788397 23.221
09. 24718 40.191 34.586 35.855 1.256 7.826 3.505 5.305 4572 2937 ... 3583.789 17.925
10. 34410 42398 42,953 27.793 1.712 10.479 2.145 6.366 5.856 3437 .. 3843779 19.678
11, 25333 28.730 27.372 47.846 3.610 6412 2,684 6.745 8.050 5.849 ... 3625469 23912
12, 29922 44,082 56.840 104.790 3.085 7.861 2.889 7971 4714 7493 9869 3472918 30.536
2026. 01. 23139 26.928 32942 11.400 2.104 6.679 2114 5.261 4,945 1.725 ... 3481590 33.893
02. 28260 25.935 30.069 28.871 2.930 11.964 4527 13.608 11.445 ... 3614654 41,075
03. 25.899 39.018 41.047 18.750 1.027 15.104 3.560 10.907 19.077 ... 3.684.002 39.610
HanomeHa:

KoHauHu nogaum 3a geuembap 2025. roguHe.

* KamaTHe cTone y Tabenu 3a peBONIBUHTI KpeauTe 1 KpeAnTHe KapTuLe 1 M3HOCK TUX KpeaunTa ce ofHoce Ha noctojehe nocnose (npeocTtana cTarba).
NM®KC - nHnymjanHmn neprog GrKcHe KamaTHe cTomne

... HeoBO/baH 6poj NofaTaka 3a objaBrbuBatbe

Y CKNomny KamaTHWX CTOTMa Ha PEBONBUHT KpeamuTe U KpeAnTHE KapTuLe NPrKyMibajy ce 1 nofaLmn o KpeanTHUM KapTuLama C KpeanTHOM norogHocTu. C
0631poMm Aa KpeayTHe KapTuLe C KpeauTHOM MOAOTroAHOCTY NoapasymmjeBajy 6eckamatHy ogrogy nnahatba (0% Kc), ncTe ce v He ny6nvkyjy

Hema nopaTtaka 3a KamaTHe CToMe Ha KpefuTe Y CTpaHoj BaslyTW NO KPEAUTHUM KapTrLama 1 npekopayermma HeduHaHcmjckum npegysehrma.




T11: KamaTHe cTone Ha feno3unTte CTaHOBHULLTBA

Jlenosutiny KM

LIbbuX BUJITEH 1 2026

-y NpoLUeHTMa, Ha rogniltbem HUBOY -

[Jlenosutiny EYP 1 genosuin y KM ca BanytHom
Knay3ynom Be3aHom 3a EYP

[leno3utn y cTpaHoj Bany i
(ocum EYP) n geno3utny KM ca
BaNyTHOM K7ay3y/OM Be3aHOM

3a cTpaHy BanyTy (ocum EYP)

C goroBopeHum focnujehem

C poroopeHum gocnjehem
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lMoHpepucanmn mjeceyru npocjeuy
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 1,128 1,743 0,046 0,155 0,027
2023. 12. 0,630 1,846 1913 0,044 1316 2472 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
2025. 12. 1,827 2,016 1,871 0,061 1,313 2,161 2,479 0,042 1,165 0,018
2025 01. 1,385 1,751 2,390 0,046 1,482 2,630 2,232 0,044 1,816 0,019
02. 1,534 1,666 2,070 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 2211 0,019
04. 1,872 1,710 2,008 0,045 1,787 2,134 2,214 0,043 1,006 0,019
05. 1,870 2,307 1,926 0,045 1,330 2,522 2,347 0,043 1,544 0,018
06. 1,877 2,094 1,805 0,045 1,850 2,530 2,426 0,043 1,565 0,018
07. 1,367 2,080 1,662 0,045 2,393 2,182 2,794 0,043 1,501 0,018
08. 1,452 1,951 1,963 0,045 1,533 2,100 2,509 0,042 2,080 0,017
09. 1,524 2,420 2,076 0,045 1,398 2,152 2,387 0,042 2,659 0,017
10. 1,749 1,870 2418 0,045 1,480 2,177 2,494 0,042 2,766 0,017
11. 1,667 2,054 1,896 0,045 1,890 2,044 2,218 0,042 2,323 0,017
12. 1,827 2,016 1,871 0,061 1313 2,161 2,479 0,042 1,165 0,018
2026. 01. 1,565 1,464 1,79 0,063 1,552 2,099 2,326 0,041 1,309 0,017
02. 1,289 1,667 2,061 0,075 2,027 2,167 2,344 0,043 1,278 0,018
03. 1,201 1,982 2,376 0,078 1,605 2,851 2,388 0,043 1,694 0,018
3Hoc geno3uTa (HoBM nocnoBi) -y xubagama KM -
2021. 12. 8431 17.683 15.228 6.218.427 9432 33.280 38855  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 1.157 537.828
2023. 12. 7.120 29.097 38.640 7.972.376 47412 94.123 115713 2.796.667 3.869 600.628
2024. 12 19.477 37.253 24011 9.203.118 17.189 87.639 48.321 2.770.555 1492 665.169
2025. 12. 28492 35452 26.003 10.669.930 12.812 107.905 53743 3.009.531 7.052 666.971
2025. 01. 18.764 34.950 20616 9.198.139 12187 97.774 37.144 2832373 2.599 670.400
02. 6.644 28454 21422 9.499.096 16.132 65416 37543  2.847.160 2435 671414
03. 6.749 17.654 21.283 9.582.154 14.704 76460 23.789  2.831.180 5710 660.437
04. 18.103 18.050 12.386 9.670.059 13.360 74917 24681  2.884.828 6.066 628497
05. 7.998 32126 16.171 9.731.482 13.989 84.205 29.064  2.873.081 2.537 657.840
06. 7457 27.678 15.988 9.771.877 9.386 97.893 30.185  2.881.027 6.344 647.310
07. 5.368 25.276 13.151 9.928.445 8.219 80.682 54002  2.886.697 5.754 665.176
08. 6.770 24.788 15.282 10.059.387 9.365 62.057 30.049  2.905.921 6.252 664.841
09. 7.824 64.354 15.201 10.108.267 9.161 77.578 29663  2.940.583 25.047 675.715
10. 14.633 35.399 23.285 10.152.739 29.406 176.878 37.042 2941511 19.525 680.116
11. 8.589 32,510 11.830 10.252.288 11.848 96.001 48229  2.955.254 6.914 680.337
12. 28492 35452 26.003 10.669.930 12.812 107.905 53743 3.009.531 7.052 666.971
2026. 01. 9.100 25.783 17.242 10.738.321 11.547 77489 36674  3.073.105 3416 680.964
02. 15323 33.492 14.724 10.935.315 37.169 85.557 35092  3.046.404 5.200 678.162
03. 28.176 31.877 26.671 10.976.281 21.290 194.914 51927  3.037.864 4.022 686.595
Hanomena:

KoHauHu nogaum 3a geuembap 2025. roguHe.

KopurosaHu Ha3uBu y 3arnae/by Tabese 3a KamaTHe CTOMe Ha [leno3mnTe CTaHOBHULLUTBA PETPOAKTMBHO NoYeBLUN Of nojaTtaka 3a jyHu 2020.
rOAVHe, Kao LUTO je AaTo Y objaluberby:
-of jyHa 2020. roguHe eno3utun y KM, po jyHa 2020. roguHe leno3utu y KM n genosntn y KM ca BanyTHOM Knay3ynom

-of jyHa 2020. roguHe [leno3utn y EYP n genosntn y KM ca BanyTHOM Knay3ynom BesaHom 3a EYP, o jyHa 2020. roguHe leno3utun y EYP

-of jyHa 2020. roguHe [leno3utu y cTpaHoj Banytn (ocum EYP) n genosntn y KM ca BanyTHOM Knay3ynom Be3aHOM 3a CTpaHy BanyTy (ocum EYP),

[0 jyHa 2020. roguHe [leno3utn y cTpaHoj Banytv (Heyksbyuyjyhu genosute y EYP)

OcTanu enemeHTV 3arnassba HaBeeHNX Tabena 0CTajy MCTY Kao 1 NOAALM Y KONOHama.
* KamaTHe cTone Ha fieno3uTe no Brherby 1 N3HOCK TVX Aeno3mTa ce ofHoce Ha noctojehe nocniose (NpeocTana cTarba).
KamaTHe cTone Ha fieno3uTe ¢ JOroBopeHnM gocnujehem n usHocu TMx AenosunTa ce OfHOCe Ha HOBe NOC/IoBe.

[leno3nTn y cTpaHoj BanyTn obyxsahajy cBe cTpaHe Banyte ocum EUR.
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TT12: KamaTtHe cTone Ha feno3uTte HedrHaHCMjcKux npeay3eha - Yy MPOLIEHTVMA, Ha FOAULIHEM HUBOY -
HEOVHAHCUICKA MPEQY3ERA Renosit y cTpatoj BanyT
(ocum EYP) n genosutny KM ca
[leno3utiny EYP 1 geno3utin y KM ca BanytHom Ba/yTHOM K/ay3ynioM Be3aHOM

Henosutiny KM Knay3ynom Be3aHom 3a EYP 3a cTpay BanyTy (ocum EYP)

C porosopeHum gocnujehem C poroopeHum focnujehem
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lMoHAepKcanm MjeceyHn npocjewn

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
2025. 12. 1,483 2,387 1,028 0,070 1,358 2,448 2,849 0,014 0,040
2025. 01. 1,521 2,175 2,008 0,073 1,791 2,068 2,251 0,017 0,033
02. 1,499 2,013 2,448 0,078 1,829 2,098 2,819 0,013 0,038
03. 1,887 2,004 2,126 0,079 1,901 2,128 2,056 0,012 0,041
04, 1,934 2,376 2,454 0,071 1,342 2,422 2,019 0,018 0,031
05. 1,792 1,530 2,518 0,058 1,800 2,292 0,020 0,031
06. 1,536 2,181 2,733 0,060 1,564 2,679 2,876 0,024 0,035
07. 1,745 1,944 1,794 0,052 1,825 2,541 2,898 0,015 0,035
08. 2,026 2,201 1,955 0,065 1,769 2,516 2,023 0,015 0,042
09. 1,752 1,059 2,854 0,070 1,811 2,410 2,779 0,015 0,040
10. 1,887 1,100 1,945 0,068 1,922 2,063 1,962 0,019 0,043
11. 1,806 1,594 2,504 0,067 1,709 2,591 1,664 0,019 0,047
12. 1,483 2,387 1,028 0,070 1,358 2,448 2,849 0,014 0,040
2026. 01. 2,044 1,588 0,931 0,066 1,289 2,887 3,002 0,016 0,047
02. 1,834 2,343 0,378 0,066 1,628 2,295 3,102 0,018 0,044
03. 1,674 2,266 2,798 0,074 2,141 2,321 v 0,023 0,043
3Hoc geno3uTa (HOBM NOCNOBN) -y xubagama KM -
2021. 12. 13.950 9.133 4.768.468 24403 25.153 25.554 1.158.011 89.918
2022. 12. 25.805 5.906 5436 4,653.682 28241 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 32.109 8.177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2025. 12. 86.527 48.589 9.395 6.635.070 15.282 35510 18.697 1.480.445 186.177
2025. 01. 29.544 12.069 359 6.199.112 35513 4955 6.528 1.533.023 165.888
02. 10.824 5.949 302 5.911.729 31.251 9.132 17.195 1.478.515 148.250
03. 71.676 2454 108 5.668.202 77.941 11.184 10.135 1.482.791 137.945
04. 139.227 10.145 60.722 5.757.916 38.070 34.951 4725 1.492.940 197.309
05. 38.639 19.253 5455 5.823.356 15.786 35.290 1.498.960 185.028
06. 31.869 71.087 20.858 5.854.375 14.738 42,967 7.798 1.537.583 185.304
07. 151.789 7.480 8.965 6.016.183 29.952 15.032 5393 1.546.856  203.675
08. 32527 4423 9.543 6.315.827 26.576 17.615 1.498 1.522.012 179.446
09. 57.534 13.663 29.654 6.443.286 48391 26.186 9.271 1.560.365 187.225
10. 109.877 4,145 8.407 6.464.629 73.978 7257 2852 1.516.642 174.724
11. 154.291 9.032 10.266 6.367.805 21427 46.476 6.181 1.625.197 159.778
12. 86.527 48.589 9.395 6.635.070 15.282 35510 18.697 1.480.445 186.177
2026. 01. 49,600 7.542 550 6.554.724 64.994 3.129 4175 1.528.961 218315
02. 99.591 31.095 894 6.601.034 49.822 14.660 33.240 1.480.199 168.397
03. 26.058 98315 6.589 6.401.032 70.384 81.085 e 1.475.741 168.360
HanomeHa:

KoHauHu nogaum 3a feyembap 2025. roguHe.

KopurosaHu Ha3vBu y 3arnae/by Tabesne 3a KamaTHe CTone Ha fjenosute HedrHaHcWjcknx npeayseha peTpoakTVBHO NoYeBLLY Of NofaTaka 3a
jyHu 2020. roguHe, Kao LWTO je [aTo y 0bjalltbetby:

-of jyHa 2020. roguHe leno3utun y KM, po jyHa 2020. roguHe leno3utn y KM n genosntn y KM ca BanyTHOM Knay3ynom

-of jyHa 2020. roguHe leno3utun y EYP n geno3sntn y KM ca BanyTHOM Knay3ynom BesaHom 3a EYP, o jyHa 2020. roguHe leno3utun y EYP

-oA jyHa 2020. roguHe leno3nTun y cTpaHoj BanyTh (ocum EYP) n genosutn y KM ca BanyTHOM Knay3yiom Be3aHOM 3a CTpaHy BanyTy (ocum EYP),
[0 jyHa 2020. roguHe [leno3utn y cTpaHoj Banytv (Heykmbyuyjyhu genosute y EYP)

OcTanu enemeHT 3arnaBsba HaBeieHUX Tabena ocTajy NCTY Kao 1 MoAaLM y KofloHama.

*KamaTHe cTone Ha flenosute no suhetrby 1 M3HOCU TUX AeNo3NTa ce ofHoCe Ha noctojehe nocnose (NpeocTtana cTakba).

KamatHe cTone Ha filenosuTe ¢ JoroBopeHum gocnunjehem n n3Hocu Tvx jenosmTta ce ofHOCe Ha HOBe NMOC/IOoBe.

... HeloBOsbaH 6poj NopaTaka 3a 0bjaBsbMBaHbe

[lleno3nTn y cTpaHoj BanyTn obyxsahajy cBe cTpaHe Banyte ocum EUR.
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T13: YKynHW [eno3nTn U KpeanT KOMepLjaiHUX 6aHaKa - Ha Kpajy nepmoga, y muimoHnma KM -
Depoziti Krediti
ToanHa Mijecey MpeHocusn penosutn Octanu penosutn  YkynHu penosut  Kpatkopounu kpeputin  [lyropounn Kpeauti YKynHu KpeanTin
1 2 3 4 5(3+4) 6 7 8(6+7)
2016. 12. 8.056,6 9.695,5 17.752,1 4.152,6 13.048,5 17.201,1
2017. 12. 9.558,1 10.11,0 19.669,1 4.261,5 14.160,9 184224
2018. 12. 113185 104313 21.749,8 42898 15.196,1 19.485,8
2019. 12. 12.566,6 11.253,8 23.820,4 4.651,2 16.121,5 20.772,8
2020. 12. 13.851,5 11.130,7 249822 4.295,1 16.052,3 20.3474
2021. 12. 16.762,9 11.069,7 27.832,6 4.396,9 16.680,4 21.077,3
2022. 12. 18.710,9 105183 29.2292 4623,0 17.445,0 22.068,0
2023. 12. 20.060,8 11.066,0 31.126,8 4.765,5 18.758,6 23.524,1
2024 12. 222981 11.572,7 33.870,8 5.255,5 20.570,2 258257
2025. 12. 24.993,7 12.319,0 373126 5.624,5 23.066,1 28.690,6
2025. 01. 222282 11.643,2 33.8715 51719 20.592,3 25.764,2
02. 222185 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 5.545,9 209169 26.462,8
04. 22.558,9 11.662,2 34.221,1 5.575,1 21.182,8 26.757,9
05. 227258 11.566,1 34.2919 5.564,7 21.459,0 27.0238
06. 22.863,7 11.664,4 34.528,2 5.607,6 21.730,1 27.337,7
07. 23.954,7 11.688,7 35.643,4 5.567,7 21.898,8 27.466,5
08. 24.205,2 11.834,2 36.039,4 54144 22.029,0 274434
09. 24.268,2 11.960,4 36.228,6 55443 2224755 27.791,8
10. 243163 12.262,5 36.578,8 5.480,4 22.539,2 28.019,6
11. 244729 12316, 36.789,1 5.622,1 22682,0 28.304,1
12. 24.993,7 12.319,0 373126 5.624,5 23.066,1 28.690,6
2026. 01. 249854 123232 37.308,6 5.679,7 23.080,7 28.760,5
02. 25.006,1 12.467,8 37.473,9 5.892,5 23.326,3 29.218,8
03. 24.959,7 12.588,0 37.547,6 5.977,0 23.595,0 29.572,0
Hanomena:

KoHauHu nofaum 3a geuembap 2025. roguHe.

YKynHV [eno3nTy NnpefcTaB/bajy o6aBe3e KomepLumjanHux 6aHaka bruX npema cBum gomahvm MHCTUTYUMOHANHMM CeKTopuMa Y soMahoj
CTpaHoj BanyTU. YKYNHU KpeanuTu NpefcTaBsbajy NoTpaxiBatba KomepLmjanHux 6aHaka brX oa cBUX MHCTUTYLMOHaNHUX cekTopa, y floMahoj u
CTpaHoj BanyTu.

Y cknapy ca OanyKkom o ynpaBsbatby KPeaUTHUM PU3NKOM 1 YTBPHBatby OUeKNBaHUX KPeAUTHUX rybuTaka, kKomepuujanHe 6aHKe cy og 1.
jaHyapa 2020. roguHe 13BpLUIMIIe NpeKbUKaBare ogpeheHnx NnoTpaxkneara 13 bunaHca.

MoHeTapHM nofaum axypupaHm y cknagy ¢ metogonorujom MM®-a (MpupyyHnK 3a MOHeTapHy U uHaHCUjcKy cTaTncTrky, 2000.), of jaHyapa
2006. rognHe.

Bupmn HanomeHy Ha cTpaHu 53.
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T14: MpocjeuHe obaBe3He pesepse - y xwbagama KM -
OcHoBuLa 3a 06pauyH Mpocjeure MpocjeyaH canpo
loguHa Mjecey obaBe3He pesepBe* obaBe3He pesepse payyHa 06aBe3HMX Pasnuka
pesepsu Kop LIBBuX
1 2 3 4 5 6=5-4
2016. 18.494.243 1.734.081 4.057.613 2.323.532
2017. 21.224.853 2.122.485 4.303.340 2.180.855
2018. 23.537.084 2.353.708 5.205.234 2.851.526
2019. 25.752.968 2575297 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 3428851 5.868.504 2439.654
2025. 37.367.932 3.736.793 5.955.551 2218758
2025. 01. 36.162.562 3.616.256 5.913.049 2.296.793
02. 35.979.170 3.597.917 5.942.990 2.345.073
03. 36.145.181 3.614.518 5.789.608 2.175.090
04. 36.213.344 3.621.334 5.594.464 1.973.129
05. 36.617.862 3.661.786 5.653.079 1.991.293
06. 36.744.739 3.674.474 5.581.050 1.906.576
07. 37.110.078 3.711.008 5.754.661 2.043.653
08. 38.075.588 3.807.559 6.167.055 2.359.496
09. 38435.028 3.843.503 6.238.517 2.395.014
10. 38.680.249 3.868.025 6.210.797 2342.772
11. 38.966.603 3.896.660 6.326.249 2429589
12. 39.284.775 3.928.477 6.295.096 2.366.618
2026. 01. 39.634.129 3.963413 6.347.305 2.383.893
02. 39.744.217 3.974422 6.159.341 2.184.919
03. 39.916.852 3.991.685 6.079.219 2.087.533
HanomeHa:

LleHTpanHa 6aHka bocHe n XepuerosuHe (LBBuX) goHujena je Opnyky o noBehatby HakHaZla Ha 06aBe3Hy pe3epBy Koje nnaha KomepLujanHim
6aHKaMma, ¢ uusbeM ycknahusara ca nonutukom EBponcke LeHTpanHe 6aHke (ELIB) 1 ybnakaBarba yTuLaja pacta pedepeHTHe KamaTHe cTorne
ELIB-a Ha nocnoBarbe 6aHaka y bruX. OBom ofnykom ce Ha cpeficTBa 06aBe3He pesepBe Mo 0CHOBY ocHoBULe y aomahoj BanyTn KM, ucnnahyje
KomepLMjanHm 6aHKama HakHagza no ctonu of 50 6a3Huix noeHa (0,50%), Ha cpeacTBa 0baBe3He pe3epBe Mo OCHOBY OCHOBHULE Y CTPaHNM
BaslyTama 1 y somahoj BanyTu € BanyTHOM Kiiay3ysioMm - ncrnahyje HakHaaa no ctonu og 30 6a3Hux noena (0,30%). Ha cpefctsa n3Hag obaBesHe
pe3epBe, HakHafja ce He obpayyHaBa. [punrKom foHoLEeHa ofJTyKa 0 0baBe3Hoj pesepsu LIBBrX pasmoTpeHy cy cBY peneBaHTHY paKTopy,
ykbyuyjyhu ognyke ELIB-a, Te KpeTarba KibyUHVX MakpOEKOHOMCKIX 1 NMoKa3aTesba GUHAHCUjCKOT CeKTopa, Bogehy NpBeHCTBEHO payyHa o
cTabunHocTy BanyTHor of6opa. MprmjeHa oBe ogJyke nounmse 1. 7. 2023. roguHe.

Op 1.jyna 2016. rognHe cTona obaBe3He pe3epse Kojy Npumjerbyje LIBBrX Ha ocHoBULY 3a 0bpauyH obaBesHe pesepse UsHocn 10% .

Ogp 1. jyna 2016. roguHe LIBBuX nprmjerbyje HoBe cTorme 3a 06payyH HakHaje Ha CpeACTBa Ha pauyyHy pe3epsu 6aHaka: LleHTpanHa 6aHka buX

Ha pauyHy pe3epBu KomepLyjanHe 6aHKe y 06pauyHCKOM Nneproay He obpadyHaBa HakHafy Ha M3HOC cpefcTaBa obaBe3He pe3epBe, a Ha U3HOC
CpepcTaBa n3Hap obaBesHe pesepBe obpauyHaBa HakHagly Mo CTonu Koja je jeaHaka 50% ctone Kojy npumjetbyje EBponcka LueHTpanHa 6aHka Ha
Zenosute KomepumjanHux 6aHaka (Deposit Facility Rate).

Op 1. maja 2015. roauHe LleHTpanHa 6aHKa obpayyHaBa HakHagy 6aHLM Ha U3HOC cpeficTaBa Te 6aHKe Ha pauyHy pe3epsu Kog LieHTpanHe 6aHke y
06payyHCKOM Neprogy, Kako civjeau:

- Ha u3HOC obaBe3He pe3epBe — npocjek EONIA-e koju je y ucTom nepurogy 3abubexxeH Ha TPXKMLITY yMatbeH 3a 10 6a3Hrx noeHa, Uiy MAHYMYM Hyna,
- Ha U3HOC cpefCTaBa 13Hag obaBe3He pe3epBe — Hy/iTa CTona HakHaje.

Hynta cTona HakHape Ha obaBe3Hy pe3epBy NpuMjetbyje ce y ciydajy Aa je npocjeuHa EONIA ymareHa 3a 10 6a3HMX MoeHa uMana HeraTuBHy
BpWjeaHOCT.

Op 1. centembpa 2014. roanHe cTona HakHae ce yTBphyje Ha OCHOBY MOHAEPVCAHOr NPOcjeka KaMaTHMX CTOMa Koje je Y UCTOM Neproay Ha TPXKMLITY
ocTtBapwvna LleHTpanHa 6aHKa Ha fileno3wnTe MHBeCTUpaHe 10 Mjecel laHa, C TUM [ja ce Ha U3HOC 0b6aBe3He pe3epse obpadyHaBa 70% Vv MAHMMYM
Hy”a, a Ha N3HOC CpeAcTaBa U3Haj obaBesHe pesepse 90% of HaBeAeHe CTorMe WiV MAHUMYM Hysa.
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T15: MnatHn 6unaHc bocHe 1 XeuerosnHe

2017. 2018, 2019.  2020.  2021.

TEKYRW PAYYH -1520  -1.094 927 980 -577
Po6a - cango 747 7521 7963 -6268  -7.170
113803 pobe 9341 10418 10180 9423 12710
YB3 pobe 16.758 17940 18143 15691 19.880
Yenyre - cango 2329 2612 2797 1636 2827
3803 ycnyra 3484 3832 4149 2590  4.053
YBO3 ycnyra 1154 1220 1352 954  1.226
Emgap”” AOORK™ 263 195 60 192 499
Motpaxyje 9%9 1026 1.197 935 1193
llyryje 1233 1221 1258 1128 1.692
f:;;:”ap"””c’m”a'(' 3831 4010 4299 3884 4264
Motpaxyje 4192 4404 4711 4277 4728
Tyryje 362 394 412 433 464
KAMUTAZTHUA PAYYH 342 305 384 361 351
Motpasyje 342 311 386 369 355
lyryje 0 6 2 8 4

OWHAHCUICKMPAYYH -898  -801 -590 -878  -142
[InpektHe nusectuunje 717 960 739 699  -1.098
Herto puHaHcujckaaktea 173 32 38 138 150
Heto ¢uHaHcujcka nacuea 890 992 777 837  1.248

Moptdonmo nHeectuumje 157 256 214 4 82
Heto duHaHcujcka aktnea 92 254 179 -26 349
HeTo duHaHcujcka nacuga  -64 -2 -35 -30 267
OvHaHcwjckn gepvBatven 1 4 -1 0 1
Heto QuHaHcHjcka akmea -4 -7 -12 -7 -3
Heto ¢mHaHcmjcka nacea -5 2 -1 -7 -4

Ocrane nHsectiumje  -1473  -1205 999 -1430 -1.821
Heto duHaHcujcka aktea  -690 286 12 218 -58
Banyta u genosutin -547 -59 28 272 -220
3ajmoBu -289 223 -90 -3 22
Ocurypatbe 1 neHsuje 20 30 22 25 37
TprosuHcKkm KpeawTi v asaHci 100 98 73 60 154

Octana puHaHcujcka akTvBa 26 -6 10 -17 -7
Heto duHaHcHjcka macga 783 1.491 987 1212 1764
Banyta u genosutin 69 393 75 -811 -287
3ajmoBu 127 463 318 1429 648
Ocurypatbe 1 neHsuje -5 -10 -10 -5 -5

TProBUHCKY KpeanT v aBaHcv 582 618 619 582 795
Octana ¢uHaHcujcKa

aKTIBa (yKsbyuyjyhu n 10 27 15 16 613
anokauujy SDR)

Pe3epsHa akTiBa 1136 1.114 935 1246 2695
MoHetapHo 3nato 0 0 0 0 0
BanyTa u genosuti -230 253 238 549 441
BpujeaHocHu nanvpn ~ 1.367 860 699 69 2254
Ocrana pesepBHa aktnga -1 1 -2 1 0
HETO IPELLKE U

T 281 -12 -46  -259 85

Hanomena:

2022.

-2.000

-10.183

16368

26.551
3.983
5.669
1.686

-599

1437
2035

4799

5.306
508

325
329

-1.510
-1.570
152
1.722

-343
806
315

86
38
303
62
1.149

-145
344

937

22

142
-162
4432
-4.126

165

2023,

-1.067
-10.259
15507

25.766
4383
6.424
204

242

1.956
2198

5.050

5677
626

360
368

-339
-1.830
212
2042
447
407
-40

2
-4
990
1178
738
-46

448
24
189
-280

Q12024.

955
-2.820
3.500
6.321
812
1.206
395
63

536
599

1117

1302
185

89
91

-954

-118

Q22024.

-410
-2.882
3834
6.716
1.083
1.624
540
2

586
588

1390

1579
189

96
98

-491
-297
79
376
197
197

483

189
294

-176

Q32024.

-83
-3.009
3.809
6.818
1456
2304
848
43

590
547

1427

1.601
174

115
17

29
-492

-193

191

253
-63

LIbbuX BUJITEH 1 2026

-y MuanoHuma KM -

Q42024 | Q12025 Q22025. Q32025 Q42025.
412 | 913 404 55 446
2940 | -2829 -2836  -2979  -3.069
3976 | 3913 4185 4157  41%
6917 | 6742 7021 7136 7265
1122 747 992 1382 1173
1625 | 1222 160 2245 1650
503 476 627 862 476
-85 6 54 38 -98
622 569 640 595 595
706 562 586 557 69
1491 | 1163 1385 1504 1548
1660 | 1347 1577 1698 1725
169 18 192 19 177
92 % 102 1% 107
9% 92 105 17109
2 2 3 103 2
4197 | 890 289 137 174
275 | 268 267 350 31
91 73150 20 87
366 41 418 370 118
70 8 204 338 112
70 19 193 46 1
0 0 -0 384 0

2 3 2 -1 4

N -4 3 -1 -4

2 1 1 -1 1
701 206 421 153 449
239 26 180 289 205
211 135 87 24 A3
55 -15 61 25 6
2 2 14 10 12
-99 103 -200 89 -82
14 1 3 49 7
462 a M 42
83 55 73 2 -87
3 | -126 8 73 177
-8 4 -4 7 9
173 177182 187 161
-8 28 2 9 2
707 | 843 197 705 197
313 0 0 0 0
357 | 1193171 47 70
750 349 2 297 367
1 1 0 0 0
122 -67 13 95 165

MnatHn 6unaHc BuX ypaheH je y cknapy ca metogonorujom MM®-a (MpupyuHmK 3a nnatHn 6unaHc n mehyHapoaHy MHBECTULIMOHY NO3uLKjy,

wecTo n3parbe — BPM6). Komnunauwja nnatHor 6rnaHca ykibyuyje u pefjoBHy peBu3ujy objaB/beHNX KBapTasHMX NoAaTaka 3a npeTxofHe Yetnpu
roAviHe 1 NpBu KBapTan Tekyhe rognHe, y cknagy ¢ ynytcteom EY 3a usBjewtaBanje.
[leTarbHuja MeTopoMOLWKa Objallkbetba ce Hanase Ha web cTpaHuum, www.cbbh.ba nog ctatuctuka.
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T16: MehyHapogzHa nHBecTMLoHa no3uyuja (M)

2017.

HETO NO3ULMJA -14.545
AKTUBA 17.045
[npekTHe nHBectnymje 1.157
BnacHuKe xapTuje on
BpUjeaHoCTY M anoHie y 427
VIHBECTVILIOHIM (OHOBIMA

3apyxerbe

(pasHm myKHIYKM 730
NHCTPYMEHTY)

Moptdonno nuBecTuumje 764
BnacHuuke xapTuje op

BPWjERHOCTU N AvOHNLEe Y 44
VHBECTULIMOHIM GOHAOBIM
3apyxetbe (pastu
AYKHUYKY MHCTPYMeHTI)
OuHaHcujckn fepusatien 0

720

Ocrane nHBectuumje 4509
OcTanu BnacHNyKM kanutan 52
Banyta n [lenosutin 3.191
3ajmon 176
Ocurypatbe, neH3uje n
CTaHOAPAU30BaHI 92
CUCTEMM OCHrypatba

TProBuHCKY KpeauTy 1 aBaHcn 943
Ocrana

noTpaxvBarbe/obaBese
PesepBHa akTnBa 10614
BanyTa n genosutui 2935
Xaptuje o BpujenHoctn  7.474
Ocrana pesepBHa akta 205
MACUBA 31.590
[pekTHe nHBecTuLMje 14.166

BnacHuuke xaptuje op
BpUjeaHocTi v avoHnuey 10.517
VHBECTULIMOHIM GOHAOBIMA

55

3apyxerpe
(pasHm ayxHM4KN 3.649
VHCTPYMeHTH)
Moptdonmo nuBectuumje 240
BnacHuuke xaptuje op
BPUjEIHOCTI 1 SMAOHULIE Y
NHBECTULMOHUM $OHAOBMMA
3apyxetbe (pastu

ayxetbe (p 147

BYKHUYKI MHCTPYMEHTIA)
OuHaHcujckn fepuatien 0

Ocrane nHBectuumje  17.184
Ocranu BnacHnuKu Kanutan 29
BanyTa n [leno3utu 1.554
3ajmon 12.890
Ocurypatbe, neHsuje n
CTaHAapAn30BaHui 2
CUCTEMI OCUrypatba
TProBUHCKI KpeauTy v aBaHcn 2.243
Ocrane o6aBese 73
CneupjanHa npasa
Byuetbe (Heto cTBopeHe 37,
uHaHcujcke 0baBe3e)
Hanomena:

2018.  2019.
-14.100 -13.172
19326 21.021
1268 1245
468 622
799 623
1.018 1203
41 39
977  1.164

0 1
5415 5975
54 53
3952 4350
249 210
89 94
1.021 1199
49 69
11626 12598
3188 3426
8225 8917
212 254
33.426 34.193
14957 15535
11364 11.663
3592 3872
246 207
98 99
148 107

0 1
18223 18451
36 47
2751 2825
12494 12527
23 24
2435 2550
102 88
382 389

2020.

-11.633
22339
1.389

758

631

1.180

38

1141

5.901
68
4297
195

105

1195
40

13.869
3.975
9.601

293
33.972
15.882

11.842

4039

189

121

69

2
17.899
48
2015
12.785

27

2.551
101

373

2021.

-11.297
25332
1.536

811

726

1519

82

1437

5926
66
4244
194

m

1275
36

16350
4416
11.630
305
36.629
17.126

13.865

3.261

479

167

312

0
19.024
78
1.730
13456

30

2621
104

1.005

2022.

-11.602
26.666
1.689

913

776

1.762

97

1.665

7.146
67
4.807
275

149

1.752
95

16.069
8.847
7.061

161
38.268
18.267

14.498

3.769

438

121

317

0
19.563
118
1.584
13.932

33

2.760
120

1.017

2023.

-10.297,7
29.139,7
1.874,7

1.075,5

7993

2.168,7

920

2.076,7

75
87953
674
57923
2340

1434

24410
17,1

16,2934
8.784,3
73308

1784
39.437,4
20.075,0

15.752,0

43230
4084

98,3

3101

03
18.953,7
98,7
13049
134735

329

29141
1412

9884

Q12024.

-10.656,8
293230
1.8941

1.080,0

8141

21554

922

20633

7,7
9.2318
674
6.2588
3282

157,2

2.308,1
11,9

16.034,0
72269
86093

197,9
39.979,8
20.556,3

16.011,0

45453
394,6

931

3015

0,0
19.029,0
978
12273
13,5752

35,1

2.954,1
1458

9938

Q22024.

-11.2989
29.7718
19733

11137

859,6

2.353,0

883

2.264,7

33
888438
67,5
5.859,5
3121

1583

23798
107,6

16.557,4
74161
89334

2079
41.070,7
20.855,7

16.217,7

46380
4109

99,2

3118

24
19.801,7
100,6
1.607,8
13.829.8

36,0

3.072,6
1569

9981

Q32024. Q42024.

-10.9854
30.855,5
1.998,1

11128

885,3

24934

939

23994

50
9.491,0
67,5
6.514,3
3959

163,9

22454
1040
16.868,1
76674

8.974,0
226,6

-10.8153

31.697,7
2.086,7

1.168,6

9180

2.5659

105,8

2.460,1

33
9.39,8
69,5
6.440,2
453,0

1382

21768
1191
17.644,9
73150

9.769,1
560,8

41.840,8 42.513,0

212843

16.539,6

47447
400,1

994

300,7

173
20.139,2
100,7
1.607,0
14.036,3

36,8

32173
156,0

985,1

21.587,8

16.858,8

47290
381,2

97,7

283,5

124
20.531,6
95,0
1.689,9
14.220,3

359

33313
140,6

1.018,7

Q12025.

-11.524.4
31.263,7
2.160,1

1.186,0

9740

2.586,0

13,7

24723

08
96148
69,5
6.615,0
439,7

1474

22137
1294

16.902,0
6.1219
10.141,4
638,7
42.788,1
21.966,3

17.241,6

47246
4104

974

3129

42
20.407,3
95,0
1.6395
14.055,5

38,1

3.405,8
1752

998,2

-y MuanoHuma KM -

Q22025. Q32025. Q42025.

-11.627,7 -11.7960 -11.3535
316663 327740 33.0131
23106 23310 24182
12416 12750 13152
10691 10560 1.103,0
27771 28232 29315
120,2 130,6 139,7
26569 26926 27918
05 08 0,6
94565 96938 94452
69,5 69,6 69,6
6.5900 68090 66795
5034 531,0 5398
157,8 1499 147,0
19760 20237 19082
1596 1106 101,2
171216 179252 182176
62919 66987 65284
102095 104994 108774
6203 7271 8118
43.294,0 44.570,0 44.366,6
224414 228349 224493
176436 180517 177723
47978 47832 46770
406,8 7905 7635
97,5 97,5 97,5
3093 6931 666,1
41 49 2,7
204418 209396 21.151,0
94,9 1008 103,0
17119 17099 16230
139465 143443 145488
41,0 39,8 394
35210 36335 37292
1729 161,5 1632
953,6 949,8 944,5

MehyHapoaHa nHeectymnoHa nosuyuja (IIP) 3a BuX komnunupana je y cknagy ca HajHoBmjom metogosnorujom MehyHapoaHor MoHeTapHOr
doHpa 3a Komnunaumjy cTaTMcTKe nnatHor bunaHca (BOP) n mehyHapoaHe MHBECTMLMOHE No3umuyje, lwecTo n3garbe (BPM6). Komnunauwja
MehyHapoaHe UHBECTULMOHE No3NLVje YKibyyyje 1 peAoBHY peBu3ujy objaB/beHrx KBapTaiH/X NojaTaka 3a NpeTxofjHe YeTUpu rofuHe 1 Npsu
KBapTan Tekyhe roguHe, y cknagy c ynyTtctBom EY 3a n3BjewTtaBaHje. CkpaheHa Bep3uja npumMmnjerseHe meTogonoruje 3a komnunauujy IIP 3a buX
[OCTyMHa je Ha web ctpaHuum LIBBuX.
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T17: NeBun3He pe3epse LIBbuX - Ha Kpajy nepmoga, y muinoHnma KM -

BpyTo AeBU3He pe3epBe

© x
s § . & gz§x i:¥s 2z EE: 22 s Egx
= i § s g2 gEEz g g8t 588 iz BScf
) = A gn 653 oxfd o Ss& Txa =& T&
1 2 3 4 5 6 7 8 9=3+..+8 10 1 12=10-11
2016. 12, 2051 26 194,8 29704 0,0 6.158,2 9531,1 95290 89263 602,6
2017. 12, 2039 1,5 236,4 26986 0,0 7.416,1 105566 10.5550  9.977,1 5778
2018, 12. 2100 22 274,1 29114 0,0 82254 116232 116214 109833 638,1
2019. 12, 254, 0.2 3226 3.102,8 0,0 89174 125971 125954 11.824,2 7712
2020.  12. 2916 09 142,2 3.832,1 0,0 96013 138680 13.8663 129706 895,7
2021. 12, 3020 1,9 469,6 3.945,1 00 116296 163481 163458 155730 772,8
2022. 12, 1600 0,1 572,0 82732 0,0 70605 160659 160633 156117 4515w
2023. 12, 1755 2,1 455, 83266 0,0 73306 162899 162874 154012 886,2
2024. 12, 5552 48 526,0 6.786,2 0,0 97687 176409 17.6384 162747 1.363,7
2025. 12. 8046 6,3 557,5 5.968,0 00 108770 182135 182113 165540 1.657,3
2025. 01, 5921 16,8 466,6 6.083,3 00 100966 172554 172524 158227 14296
02. 6036 55 466,5 5.835,1 00 101175 170281 17.0254 155496 14757
03. 6324 54 465,2 5.658,9 00  10.141,1 16.903,1 169006 153785 1.522,1
04. 6358 14,6 465,1 57639 00 102020 170815 170764 154866 1.589,8
05. 6350 56 467,2 5.760,4 00 100632 169314 169265 153184 1.608,0
06. 6139 55 4688 5.820,8 00  10.209,1 171182 17.1159 15520, 1.595,9
07. 6314 14,1 470,6 6.157,1 00 103946 176678 176655 16.0380 1.627,5
08. 646, 59 470,5 6.385,0 00 104132 179208 179185 16.496,0 14226
09. 7203 59 4713 6.224,2 00 104990 179207 179184 164043 1.514,1
10. 760, 14,0 471, 64553 00 105815 182820 182797 166880 1.591,7
1. 7992 6,4 471,0 6.322,0 00 106852 182837 182815 166346 1.646,9
12. 8046 6,3 557,5 5.968,0 00 108770 182135 182113 165540 1.657,3
2026.  01. 8994 13,8 500,9 5.801,2 00 109341 181494 18.147,1 162741 1.873,0
02. 9786 68 500,9 5.467,4 00 111334 180870 180848 16.097,9 1.986,9
03. 8855 6,9 500,7 4.878,0 00 116956  17.9666 17.9643 16.157,3 1.807,0
Hanomena:

BpyTo peBn3He pesepBe YMHe CTakba G1NaHCHKX No3unLMja KpaTKopoUHe cTpaHe aktuse LIBBuX (3nato, pacnonarame LIBBuX SDR, aeBnise y
Tpe3opy LIBBMX, npeHocrBM Aeno3nTi y CTpaHoj Bany TN KOA HEPe3nAeHTHYX 6aHaKa 1 0CTano) 1 MHBEeCTPatba Y XapTuje of BpujegHOCTM
op jyna 2006. roavHe no oanyum MHeectrumnoHor komuteTa LIBBMX. HeTo fileBr3He pe3epBe npefcTaBbajy pasnuky nsmehy 6pyTo AeBn3HMX
pe3epBu 1 obaBe3a Npema HepesnaeHTMMa. MoHeTapHy nacuBy LIBBMX uvHe HOBaL, M3BaH MOHETapHYVX BAACTW U AEMO3MTU pe3ufeHaTta Kog,
MOHeTapHuX BnacTu. HeTto cTpaHa aktvea LIBBMX npefcrasrba pasnvky nsmehy HeTo AeBU3HKX pe3epBr 1 MOoHeTapHe nacuse LIBBuX.

MoHeTapHM nofaum axypupaHm y cknagy ¢ metogonornjom MM®-a (MpupyyHnK 3a MOHeTapHy U uHaHCUjCKy cTaTncTrKy, 2000.), of jaHyapa
2006. rognHe.
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T18: buX-3B03 no 3em/bu gecTnHaumje - y xubagama KM -
Godina Mjecey Hemauka  XpBatcka Wranunja Cp6uja  CnoBeHmja  AycTpuja Typcka  Lipnalopa Ocrane YKynHo
3em/be
2016. 1479411 985.360 1.131.096 822.846 807.200 730.590 401.047 240.751 2.819.806 9.418.109
2017. 1.595.704 1.284.200 1.209.035 1.093.685 973397 899.235 431.094 352.507 3.216.524 11.055.383
2018. 1.741.537 1.464.002 1.352.791 1251474  1.057.052 1.020.991 323.223 402.113 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 2363435 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 2087129  1.356.297 1.715316 261.586 689.771 3.910.942 16.699.723
2024. 2457.026 2.593.726 1.267.809  1.838.962  1.325.462 1.574.881 318.704 596.041 4.102.241 16.074.851
2025. 2.440.763 3.066.636 1.271.665 1.906.439  1.402.835 1.553.603 413.509 698.725 4.219.890 16.974.065
2025. 01. 188.558 201.820 89.753 156.880 100.571 124.200 26.236 42616 299.700 1.230.333
02. 210.646 256.572 102.169 159.506 113.250 131.825 30.845 56.900 383.608 1.445.321
03. 212.744 259.369 111.043 154.570 122.889 141.083 43.491 54.107 358.216 1.457.513
04. 209.071 288.875 109.904 154.605 119.470 144.512 38.276 58.841 361.150 1.484.706
05. 205.925 269.976 112.996 151.534 121482 133458 44398 61.209 350.384 1.451.361
06. 202.655 253.654 110.027 141.895 116.959 127.509 33.887 61.189 316359 1.364.133
07. 197.297 280.162 124.661 164.365 118.620 127.452 32.353 62.800 359.206 1.466.916
08. 182.505 232.230 61.265 156.900 94.932 109.986 18.241 66.263 304.580 1.226.903
09. 217.084 272.867 117.500 159.909 129.081 133.173 35525 61.105 348738 1.474.982
10. 224.651 282.150 125.735 171.983 133819 145.494 37.124 60.101 379.048 1.560.106
11. 211.267 244395 105.640 162.872 122.262 130.175 36.454 55.926 337476 1.406.466
12. 178.360 224.566 100.972 171.420 109.499 104.736 36.679 57.667 421424 1.405.323
2026. 01. 183.841 162.144 86.921 118.800 99.542 107.630 30.222 37.726 261.883 1.088.711
02. 230.636 310.272 109.251 146.539 132259 177.907 32.848 48.721 345.241 1.533.674
03. 220.085 324.099 114.002 155.784 127.124 157.814 33.924 53.720 344.803 1.531.356
Hanomena:

Kputepuj 3a nprikasuBarme nojefuHayHMX 3emMasba je yyeluhie n3Bo3a 13 Te 3emsbe y YKynHOM 13Bo3a buX y Tporoamwmem neprogy (2016., 2017.,
2018.rogunHe). Y cknagy c HaBefieHUM, CBe 3emsbe ca ydewhem Behum of 3,0% rckasaHe Cy NojeAnHAYHO, OK Cy OCTasie 3eMJbe YKIbyUueHe y
KaTeropujy OcTane 3emsbe.
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T19: buX-YBO3 no 3em/bama nopumjekna -y xubagama KM -

lopnHa Mjecey Itbemauka  WUranuja Cp6muja  XpBatcka Kunwa  CnoBenmja  Pycuja Typcka  Ayctpmja  Octane  YKynHo

3eMm/be
2016. 1998877  1.899.582 1.828.142 1617713 1.091.966  831.403 729427 687.349 556399  4.920.158 16.161.014
2017. 2.103.758  2.062.127 2029997 1828432 1.186.073  912.704 907.315 766.728 618.743  5.769.765 18.185.642
2018. 2297072 2170785 2070768 1.915.158 1339232  917.011 892371 874.490 672990  6.124.091 19.273.968
2019. 2337802  2.333.081 2150219 2020597 1449423  906.606 451.193 964.624 721547  6.163.492 19.498.584
2020. 2074858 1949017 1895718 1523371 1355872  840.875 359.084 896.725 682.570  5.308.196 16.886.285
2021. 2566643 2600538 2427344 1922537 1702427  984.015 629494 1269716  823.775  6.670410 21.596.900
2022, 2992889  3.540.600 3.057.570 2.844.749 2327506 1.113.095 658099  1675.148 1.003.269 9423.523 28.636.447
2023. 3337298  3.871.009 2830013 2095023 2629.129 1.073.664 461.880  1.540.892  997.183 8931476 27.767.566
2024. 3381.120  3.705.368 2.954.583  2.138.641 2760200 1.083.020 332896  1.664.098 1.013.072 9.621.487 28.654.486
2025. 3425195 3533949 3.149381 2575920 3218397 1.055.909 272599  1.642.134 1.035.161 10.045.229 29.953.873

2025. 01. 217.075 222618 211.820 218.521 226.552 75.406 37.371 104.825 76.388 705.265  2.095.841
02. 282.839 260.026 260.307 226.517 233.506 87.294 39.226 125.639 87.019 844.091  2.446.464
03. 302.904 296.602 293.349 233211 264.809 98.559 34.727 140.190 95.366 886.115  2.645.833
04. 289.559 282312 260.546 205.190 276.085 90.428 43401 140.972 88.127 874613  2.551.232
05. 281.229 292320 251403 204333 240.348 89.264 16.250 137.861 83.696 893.983  2.490.687
06. 272313 320.934 265.085 200.442 253.940 89.951 11.681 133.084 84.636 821,670  2.453.736
07. 302.280 355300 292.724 227.531 290.816 103.631 10357 146.276 83.681 858.832  2.671.427
08. 269.660 244.887 271321 197.036 259.920 72.237 9.731 137.082 72.659 772872 2.307.404
09. 306.499 294,677 293.521 218.817 301.075 90.961 12581 148.956 81.778 824950 2573.816
10. 318310 332401 268516 243916 303.137 90.215 10.129 152418 108394  894.157  2.721.595
11. 287.166 310511 223474 203.121 262.115 83.694 19.741 132.748 93.569 836426  2.452.566
12. 295.360 321.361 257.315 197.285 306.091 84.268 27404 142.082 79.849 832256  2.543.272

2026. 01. 189.026 193.039 188.902 141.079 195.653 62.677 31.039 96.567 65.255 606.665 1.769.902
02. 311.861 312459 255.044 202.305 304.133 94.979 32222 120.233 102.067 922371  2.657.674
03. 324.925 419.087 261.555 190.746 283.774 93.665 28.125 150.103 101484  974.082  2.827.546

Hanomena:

Kputepuj 3a npukasmsarbe nojeArHauHKX 3eMasba je yyeluhe yBo3a 13 Te 3emsbe y yKynHoMm yBo3y buX y Tporoauiwrem nepuogy (2016., 2017.,
2018. roguHe).

Y cknapy ¢ HaBefieHUM, CBe 3emsbe ca yuyelwhem Behum op 3,0% mnckasaHe cy nojeiMHauYHoO, AOK Cy OCTane 3eM/be yKibyueHe y kateropujy Octane
3emsbe.
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T20: CTpyKTypa 13B03a 1 yBo3a pobe

jaHyap - mapT
Mepuop

2025.

pyna nponssoga W3Hocy
Xwbapgama
KM

Knsoturbe n npomsfaop,m 56,379
XKVNBOTUHCKOT MopujeKna
Mpowu3sogy 6ubHOT nopujekna 47.654
Mactv nyma AKMBOTUFLCKOT NOPYeKna o .
1 6ubHOT Nopujekna
[MpexpambeHe npepalheBuHe 124396
[poun3Bogy MuHepanHor nopujekna — 420.327
lMpounsBoay xemmujcke WHpycTpuje 314,041
VNN CPOAHVX VHAYCTPUja
[TnacTnyHe mace, ryma u Kay4yk 197.822
Koa 1 kp3Ho 25.386
[lpBO 1 Npou3BOAN OA APBETA 208.621
Llenyno3sa, nanup 1 KapToH
11 FNXOBM MPOV3BOAN e
TeKcTvn 1 TeKCTUHU MPOV3BOAN 192.010
06yha, Wwewmnpwu, Kane 174421
11 CINYHV MPON3BOAN
Mpoun3Boay of KameHa, rMnca, LieMeHTa
1 CINYHVX MaTepujana, Kepamnikni 57,258

npon3Boaw, CTakso 1 CTakNeHn Npon3soan

EVICEpI/I, nnemMmeHnTN Metann

1 FbUXOBU NPOV3BOLY, AParo 13.366
1 NONYAPAro Kamerbe
Ba3Hu meTanu n
npov3BoAy o 6a3Hyx MeTana TR
MaluvHe, anapati, MexaHUYKm
1 enekTpuyHM ypehaju 708.544
TpaHcnopTHa cpeacTea u a
. 183.197
HbIXOBV AIj€I0BY U MPUBOP
CatoBu, MjepHu, My3n4dKm
1 MEAVLIMHCKA UHCTPYMEHTH 34.380
Opy»je 1 MyHULWja;
FbVIXOBYI AVjENOBY 1 MPU6op 136.896
Pa3Hu nponssogu 335331
YmjeTHWYKa fijena, KoneKLoHapcKm 290
npenmeT 1 aHTUKBUTETU
Hepa3sspcraHo 29
YKynHo 4.133.167
Hanomena:

lzvoz

jaHyap - mapT 2026.

WN3Hocy MpoueHar
Xubapgama yyewha
KM
53.623 13
45.949 1.1
50.606 12
129.529 31
408.807 9.8
266.585 64
201.713 49
25978 0,6
235.749 57
107.806 26
177.686 43
202.909 49
53.484 13
22.800 0,5
806313 194
771.937 18,6
191.796 46
27.821 0,7
59.701 14
312.860 75
72 0,0
15 0,0
4.153.741 100,0

MpoueHar
npomjeHey
OfiHOCY Ha
NCTY Nepuop,
npeTxoAHe
roguHe

41
2,7

15,1

2,0
23
13,0

70,6

104

89

4,7

752
-48,4

0,5

jaHyap - mapT
2025.

WNsHocy
Xnbagama
KM

225499
340.679
70.244

630.060
966.986

672.195

451.012
57.545
100.974

140.095
407.986

117.508

137.647

16.046

941484

1.058.660

546.830

120.210

10.468
175.039
969

0

7.188.138

Uvoz

jaHyap - mapT 2026.

WUsHocy Mpouenar
xuwbagama  yuyewha
KM
236.702 33
340.170 47
72217 1,0
654.563 9,0
919.951 12,7
697.176 9,6
450.681 6,2
55.053 038
101.497 14
131.534 1.8
395.848 515
108.392 1,5
144.780 20
22.892 03
1.039.184 143
1.036.098 14,3
558.121 7,7
101.044 14
5.043 0,1
184.066 25
112 0,0
0 0,0
7.255.122 100,0

MpoueHar
npomjeHe y
opHOCY Ha
ncTy neprop
nperxoaHe
roguHe

28

39
49

37

01
43
05

-159

-51,8
52
-88,5

0,0

0,9

M3Bop 0BYVX NofaTaka je AreHumja 3a CTaTUCTUKY bocHe 1 XepueroBriHe 1 360r Tora ce yKynaH 1U3Bo3 1 yBo3 pobe pasnukyjy of BpujeaHocTu
MCKa3aHMX y CTaTUCTMLVM NIaTHOT GunaHca Koja yKibyuyje pasHa npunarohetba.
Mopaum cy knacrdukoBaHu npema XapMoHM30BaHOM crcTeMy KofoBa CBjeTcke TProBUHCKe opraHu3auuje.

76




LIbbuX BUJITEH 1 2026

T21: NMperneg NpocjeuHnx cpenx KypceBa KOHBEPTUOUTHE MapKe

lfopnHa Mjecey EMU XpBatcka YewkaP. Mahapcka  JanaH LBajuapcka Typcka B.Bputanumja CAJ Kuna Cpb6uja

EUR HRK CZK HUF JPY CHF TRY GBP UsD CNY RSD
1 100 1 100 100 1 1 1 1 1 100
2016. 1,955830 25960428  0,072346 0627987  1,628845 1,794449 0586378 2396405 1,768011 0,266189 1,588875
2017. 1,955830  26,205454  0,074317 0632480  1,546889 1,761597 0476205 2232882  1,735482 0,256628 1,611317
2018. 1,955830  26,365492  0,076267 0613697 1500585 1,693763 0351884  2,210985  1,657498 0,250633 1,653621
2019. 1,955830  26,365089  0,076197 0601572 1,603053 1,758109 0307940 2230125 1,747204 0,252963 1,659447
2020. 1,955830 25946780  0,074002 0557563  1,607387 1,827419 0247515  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 1420249 1,948176  0,113256  2,294933  1,860152 0,276500 1,665037
2023. 1,955830 0,081507 0512335  1,290900 2,013360  0,078526  2,2488387  1,809093 0,255630 1,668038
2024. 1,955830 0,077871 0495036  1,194513 2,053678  0,055106  2,310145  1,807525 0,251198 1,670415
2025. 1,955830 0,079221 0491679  1,159785 2,087535  0,044132  2,283603  1,734686 0,241246 1,668805
2025. 01.  1,955830 0,077728 0474756  1,206419 2,077459 0053185  2,332869  1,889023 0,258704 1,670103
02.  1,955830 0,077959 0484086  1,233953 2,076090  0,051944 2352106 1877713 0,258238 1,669776
03.  1,955830 0,078224 0489200  1,216318 2,050596  0,048932 2338493 1815112 0,250276 1,669178
04.  1,955830 0,078099 0,480971 1,209546  2,089268  0,045736  2,289202  1,743322 0,238928 1,668739
05.  1,955830 0,078471 0484193  1,200502 2,089688  0,044682  2,316322  1,733103 0,240078 1,668467
06.  1,955830 0,078831 0486249  1,176344  2,085461 0043101 2303563  1,700461 0,236769 1,668685
07.  1,955830 0,079411 0490140  1,140074 2,096766  0,041602  2,261618  1,672672 0,233259 1,669147
08. 1955830 0,079773 0493098  1,138142 2,084803  0,041251  2,260276  1,684000 0,234638 1,669190
09. 1955830 0,080326 0499179  1,127079 2,091680  0,040371  2,251045  1,668485 0,234140 1,669117
10.  1,955830 0,080444 0501606  1,112109 2,104725  0,040154  2,244888  1,680138 0,235952 1,668916
1. 1,955830 0,080668 0508583  1,091737 2,106533  0,040005  2,221601  1,691477 0,238011 1,668145
12, 1,955830 0,080625 0507623  1,071263 2,096984  0,039139  2,235659  1,670207 0,237053 1,666277
2026. 01.  1,955830 0,080561 0,508792  1,062789 2,106798  0,038613  2,251388  1,667935 0,239157 1,666690
02.  1,955830 0,080614 0516307  1,066387 2,139395  0,037846 2247810  1,653692 0,239206 1,665972
03.  1,955830 0,080051 0502615  1,066377 2,151668  0,038258  2,256468  1,690785 0,245223 1,665729
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T22: BnaguHe ¢riHaHcmje BrX- cTpyKTypa KOHCONMAOBaHUX Mprxoda 1 pacxoda

-y MuanoHnma KM -

< - . g
® 3 2 8 =S o 5 s
% o o é s % E % ‘;_,‘ < i % é.g_;\ru §
g & & &¢ & § & &5 &t & & & &% § & =2%% =%
2016. 67604 44736 328 15006 127673 32955 21875 2520 3828 38 47550 7955 116720 7245 3708
2017. 71511 47342 40,1 15539 134792 33126 23406 2230 4440 42 47585 8304 119134 7597 8060
2018. 76884 50418 449 16145 143896 34221 25340 2425 4760 64 50132 1.0445 127386 9146 7365
2019. 80141 53457 1035 15549 150181 37381 26883 2411 5073 24 52234 9337 133343 1.0066 6772
2020. 73633 53839 742 16093 144307 39218 27028 2559 8701 81 55080 12082 144748 1.7651 -1.809,2
2021. 84854 57980 944 16776 160553 4.0392 28477 2402 7429 35 57183 12052 147970 13689 -110,6
2022. 98988 64825 634 17682 182129 45465 32565 2594 7477 36 65031 14885 16.8053 15902 -1827
2023. 10.767,8 74109 1872 19428 203087 5.1872 34684 3947 8840 78 78831 13841 19.2093 1.699,9 -600,5
2024. 123007 81723 111,8 18477 224325 56338 38396 5283 1.0024 32 87007 17160 214240 1.9906 -9821
2020. Q1 15562 1.286,5 17,5 221,7 3.081,9 817,7 482,1 69,8 604 224 1.2743 91,7 28184 406 2229
Q2 13272 12234 128 2520 28154 8617 4955 433 1571 392 12771 3113 31852 1021 -4719
Q3 15643 14186 11,9 2416 3.236,3 8504 486,3 424 2628 790 13576 1493 32277 965 -880
Q4 18488 14555 694 454 34189 872,7 6383 716 2992 877 14196 3705 37597 2311 -5719
2021. Q1 15609 13193 423 269,0 3.191,6 851,1 486,3 55,0 47,5 188 13189 1382 29158 60,1 2157
Q2 16902 14370 11,3 2510 33896 8667 5292 603 1429 347 13764 2015 32117 933 846
Q3 18544 14411 9,9 2232 3.528,7 865,8 5475 319 1232 760 14054 1542 32040 789 2458
Q4 20822 16005 71 12,5 37022 9136 6518 608 3365 534 14302 4651 39114 2886 -4978
2022. Q1 18512 14620 25,2 2116 3.550,1 908,3 5176 52,7 552 312 13773 1250 30673 220 4608
Q2 21104 16045 85 302,7 40260 9602 5700 681 1609 1648 15313 1933 36486 823 2951
Q3 21248 16430 249 216,3 4.009,0 988,8 599,2 67,7 1543 722 16312 3127 38259 1086 746
Q4 21855 17731 22,7 146,2 41275 10567 7545 386 2667 427 17433 5360 44385 2728 -5838
2023. Q1 21064 1.7124 285 2253 40726 10789 58638 98,9 457 488 17226 975 36791 331 3603
Q2 22818 18193 612 3247 44870 1.1463 636,22 600 1452 743 19046 1919 41586 784 2500
Q3 23847 18672 53,6 2238 45293 1.101,3 6466 1156 1503 1890 19292 2258 43579 989 726
Q4 24586 20120 383 898 45987  1.1585 8705 66,7 4268 549 20069 4907 50751 3703 -8467
2024. Q1 23784 19123 25,6 251,2 45674 1.1856 6608 1399 645 452 19946 1421 42327 202 3145
Q2 25560 19893 260 3256 4899 12299 7087 80,1 1414 965 20636 2164 45366 1012 2590
Q3 29022 20444 228 209 49903  1.1980 7694 836 2153 2103 21218 2297 48281 1159 463
Q4 26747 22263 163 1787 50960 12435 9236 1312 4453 489 22010 7293 57227 4137 -1.0404
2025. Q1 25031 21354 56,8 2349 49302 12812 7419 1417 656 753 20952 1003 45011 689 3603
Q2 27229 22758 684 2426 53097 13576 8081 848 2037 1226 22741 2488 50997 1062 1038
Q3 28087 22028 10,6 704,0 57260 13053 8185 173 2313 1956 23991 4005 54677 1380 1203
Hanomena:

ALMVHMCTPATUBHM NOAaLM NMPUKYT/bEHN Of: MUHMCTapCcTaBa pUHaHCKja CBMX HMBOA BNacTy, GOHLOBA COLMjanHOr OCUrypama CBrx

HMBOA BNACTU, eHTUTETCKIX jaBHUX Npeay3eha 3a LecTte 1 eHTUTETCKUX jaBHUX Npedy3eha 3a ayTouecTe. [Tofaum Ha roaniLbeM HBOY 3a
KOHconvaoBaHe nprxofe/pacxofe yKibyuyjy NoKanHu H1BO BiacTy (onwTrHe v rpagose), JIT Liecte cBux HuBoa Bnactv ®buX, JI MyTtesn PC,
JN Aytouecte ®BbuX 1 JIM AytonyTtesu PC, fok nx nopauu 3a KeapTase 360r HeJOCTYMHOCTU 3BOPHUX NOAaTaka He yKibyuyjy. Pasnvka nsmehy

NpUXoAa 1 pacxoAa C HeTo HabaBKOM HepUHAHCUJCKNX CpefCcTaBa, MPeAcTaBba HETO CyGULNT/aeprunT.
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T23: TokOBY AMPEKTHUX CTPaHUX MHBECTMLM]a Y BuX KnacndrkoBaHy Npema 3em/bi CTPaHOT ynaraya -y MuavioHuma KM -

lopguna Ayctpuja XonaHguja XpBatcka Wranuja tbemauka Pycuja CnoBenmja Cp6uja LBajuapcka Typcka Octane YKynHo
3em/be
2016. 112,8 57,6 142,5 252 2,0 -44,3 34,6 -25,8 11,3 34,6 267,7 6184
2017. 84,1 3,3 1596 46,9 57,7 -6,8 101,1 56,9 30,6 03 3271 8536
2018. 90,7 100,9 1291 23,6 105,1 1434 42,6 21,1 46,5 74 2529 9633
2019. 68,8 6,7 148,0 17,5 54,4 213,0 22,0 41,6 -19,8 3.2 2440 7993
2020. 100,8 -11 182,0 36,0 84,9 -14,8 60,4 1331 -21,0 56,3 2070 8235
2021. 104,7 -55,9 89,7 60,7 124,0 94,6 756 98,7 211,0 1489 4205 1.1833
2022. 2152 164,2 1,1 60,1 246,5 -50,3 83,0 1538 19,1 37,1 7287 16585
2023. 110,1 245,6 186,8 -34,6 2321 376,3 172,2 3553 -124,2 787 4657 2.0639
2024. 2216 -1,2 391,1 852 2553 28,2 2471 1604 -105,5 850 3955 17628
Jan-Cen 2025. 103,1 -40,6 2234 379 264,6 79 154,5 1379 -54,0 36,8 1791  1.050,8
HanomeHna:

[npekTHe cTpaHe NHBeCTULMje (TOKOBM 1 CTakba) KOMMUIOBAHE Cy Yy CKNlagy C METOAOMOLLKUM YNYTCTBMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MMO) n OpraHu3aumje 3a EKOHOMCKY capagby 1 pa3soj (OECD). [leTarbaH METOAOMOLKN MPUCTYN KOMNUMALWjy 1
npeseHTOBatby je npefcTas/beH y MM®-oBom MpupyyHnKy 3a nnaTtHy 6unaHc - wecto nsgarbe n OECD-ovom OKBYPHOM KOHLEeNTy AebuHuumje
LVPEKTHUX CTPaHNX MHBECTULMja- YeTBPTO M3fatbe.
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T24: TokoBYM [LUPEKTHYX CTpaHux nHBectuuuja y buX npema NACE Rev 2 knacudvkauuju gjenatHoctt - y MunvmoHuma KM -

2017. 208 135 -26,0 1.2 -8,38 588 473 593 96,1 171 203,0 419 3292 8536

2019. -134 15,1 2003 26,5 6,4 £25 59 119,7 17,8 206 1533 190 2717 7993

2021. 11 72 -52,2 17,0 55 102,6 41,0 1199 176,0 11,0 121 1033 6288 1.1833

2023. 52,0 50 3624 141,9 24,0 -17,7 91,9 152,5 1298 2889 3037 6,0 6235 20639

Jan-Cen2025. 61,4 32 n/a -45,3 25,6 -93,8 41,9 1754 189,5 50,3 364,0 202 2583 1.0508

Hanomena:

TokoBe AUpeKHNX cTpaHnx nHBectumja y buX npema NACE 1. Rev1. knacudukauuje gjenatHoctn 3a nepriog 2004-2012 moxkeTte Hahun Ha web
CcTpaHuLmn

[lMpeKTHe cTpaHe NHBeCTMLVje (TOKOBU 11 CTakba) KOMMWIIOBaHE Cy Y CKNajy C METOAOJIOLLKIM yNyTCTBMMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MMO®) n OpraHusaumje 3a eKOHOMCKY capaghy 1 pa3soj (OECD). [letarbaH MeTOAONOLLKM NPUCTYN KOMAUAALUn 1
npeseHTOBakbY je npeacTaBbeH y MM®-oBom MpupyyHUKY 3a nnaTHKU 6unaHc - wecto nsgarse 1 OECD-ovom OKBMPHOM KOHUENTY fedpuHuLvje
LIMPEKTHNX CTPaHNX MHBeCTMLMja- YeTBPTO M3fatbe.

“n/a"y oBOj AjenaTHOCTV Matbe je of TPy Npeay3eha ¢ AMPEKTHUM UHBECTMLMjaMa, Te Y CKaay ca CTaTUCTNYKKMM CTaHAapArMa HUCMO Y
MOryhHOCTW NpuKasaTu U3Hoce NHBeCTULMja.
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T25: Cratbe AUPEKTHUX CTPAHUX MHBeCTUUMja y BrX no KomnoHeHTama -y MuanoHuma KM -

lToguHa Octanu KanuTan

3apyxuBara Ocrano

2017. 10.516,6 3.058,6 3738 13.949,0

2019. 11.663,0 3.184,2 494,7 15.342,0

2021. 13.864,7 2.2473 741,6 16.853,6

2023. 15.752,0 3.194,1 8123 19.758,4
Hanomena:

[InpeKTHe cTpaHe NHBECTHLWje (TOKOBU 1 CTatba) KOMMUIOBaHeE Cy Y CKnafy C MeTOAOJOLIKMM YNy TCTBIMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MMO®) n OpraHusaumje 3a eKOHOMCKY capaghy 1 pa3Boj (OECD). [letarbaH MeTOAOMOLLKM NPUCTYN KOMAUAALUA 1
npeseHTOBamy je NnpeacTtaBbeH y MM®-oBom MpupyyHiKy 3a nnatHm 6unaHc - wecto usgarbe 1 OECD-ovom OKBMPHOM KOHLEeNTy AeduHulmje
OMPEKTHUX CTPAHUX UHBECTULWjA - YETBPTO M3Aatbe.
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Hanomena:
[letarbHa MeToAoNOLWKa Objallkberba 3a Komnunaumjy v uspauyH NEER 1 REER nHaekca cy poctynHa Ha web ctpanuum LIBBuX http://www.cbbh.
ba/content/read/1109?lang=sr




7. Dodatak

CMNCAK BAHAKA HA 1AH 31.03.2026.

batke Koje nokpusa lnasHa jeduHuya Capajeso
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1. Sparkasse Bank g.n. bocHa n XepuerosnHa CapajeBo
2.Bosna Bank International g.g. Capajeso

3. Pa3BojHa 6aHka Oepepauunje buX a.ao. Capajeso

4. ASA baHka p.n. CapajeBo

5. ProCredit Bank g.n. Capajeso

6. NMpuBpegHa 6aHka A.4. CapajeBo

7. Raiffeisen Bank g.4. bocHa 1 XepuerosuHa CapajeBo
8. ZiraatBank BH p.n. CapajeBo

9. NLB Banka p.n. CapajeBo

10. YHuoH baHka g.a. CapajeBo

11. Intesa Sanpaolo Banka g.4. bocHa 1 XepuerosuHa
12. Addiko Bank g.a. Capajeso

baHke koje nokpuea lnasHa jeduHuya Mocmap

1. KomepuujanHo — nHBecTuUMoHa 6aHKa A.4. Benvika Knagywa
2. UniCredit Bank g.n. MocTap

baHke koje nokpusa lnasHa 6aHka PC barea Jlyka

1. Addiko Bank a.g. bara Jlyka

2. UniCredit Bank a.n. bama Jlyka

3. HoBa 6aHkKa a.g. bara Jlyka

4. Hawa 6aHKa a.g. bujersuHa

5.NLB Banka a.n. barba Jlyka

6. AToc 6aHKa a.n. barba Jlyka

7. baHka lMNowTaHcka wregnoHnua a.g. bama Jlyka
8. MF banka a.g. barba Jlyka

UnaHunua nporpama 3aocmrypaHje [enosnTa
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YNPABHU OABOP N BULLE OCOBJbE
YIPABHW OL]bOP:

MNpencjenaBajyha n ryBepHepka
ap JacmunHa Cennmosuh

YnaHosn

ap Aanunjena MaptuHoBuh
Ap Papomup boxunh

Ap Aapko Tomowu

Ap Mwupsa Kpwo

BuuerysepHepwu

BuuerysepHep HagnexaH 3a Cektop 3a
CTaTUCTUKY, CEPBUCUPAHbE CMOSbHOT Ayra,
€BpPONCKe UHTerpauunje n nnatHe cucteme
ap Emup Kyptuh

BuuerysepHep HagnexaH 3a CekTop 3a
MOHETapHe onepauuje, ynpasibake
AEBU3HNM pe3epBama 1 FOTOBMHOM
mp Mapko Bugakosuh

BuuerysepHep HagnexaH 3a Cektop 3a
agMUHUCTPaUnjy n drHaHcumje
Tomucnas BaHkosuh

[NaBHW VHTEPHU PeBU3OP
Page JoBaHoBuh

3amMjeHunUM raBHOT NHTEPHOT peBM3opa
Mwunko Myca

KaHuenapwuja Bogeher ekoHomucTe
PykoBogunay kKaHuenapuje

ap benma YonakoBuh

KaHuenapwvja 3a KOMyHUKaLuje

PykoBogunay KaHuenapuje
Enec Kyprosuh

CeKTOp 3a CTaTUCTUKY, CepBUCUpParbe
CNOJBbHOT Ayra, eBPOrCKe NHTerpaunje u
nnaTHe cucteme

PykoBogHM TUM

Penara bapuh

mp Cawa Jlemes

mp EpBuH 3onuh

CeKTOp 3a MOHeTapHe onepauuje,
yrnpaB/barbe fEBU3HNM pe3epBama 1
rOTOBUHOM

PykoBogHn TM

mp EmnHa heman

BecHa Manuh

Hapa MwujoBuh

EpuH Cujepunh

mp Bupocas MNantuh

CekTOp 3a agMUHNCTPaLUMjy 1 GUHAHCKje
PykoBofHun Tnm

mp JacmuH Xayurpaxuh

CaHena Jleto

Menuxa Cmajnaruh

mp UBan Conpo

Pycmup bypek

LleHTpanHa 6aHKa bocHe n XepueroBuHe —
[maBHa jeguHunua CapajeBo, ANpeKTopKa
EHunca Pamuh

LieHTpanHa 6aHka bocHe n XepLerosuHe —
[maBHa jeguHmnua MocTap, gupeKTopkKa
MwupHa Kaguh

MmaBHa 6aHKa Peny6nuke Cpncke LleHTpanHe

6aHke buX, aupekTop
3opaH ba6buh

®unwnjana LleHTpanHe 6aHke bocHe n
XepueroBuHe Ha Manama, pykosogwunal,
Kapko YoBuh

LleHTpanHa 6aHka bocHe n XepuerouHe
®unujana bpuko, pykosogunay,
JacmuHka Bypwuh
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Mpunpema:
Inventa g.0.0 Capajeso

My6nrkoBahe 1 yMHOXaBahe y 06pa3oBHe 1 HeKomepLvjanHe CBpxe je
[03BO/bEHO Y3 06aBe3HO HaBohetrbe 13BOpa.

© LeHTpanHa baHka BocHe 1 XepLerosuHe | cBa npaBa 3agpaHa
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