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CKPAREHHIIE

b Bpuko gucTpukT

baMn/ GDP BpyTo fomahu npounssopn

bB bpyTo gopana BpujegHocT

BXAC AreHuuja 3a ctaTMcTUKy bocHe 1 XepuerosunHe

buX bocHa n XepuerosuHa

BLSE Barbanyuka 6ep3a

6n Ba3Hu noeH

CAC40 DOpaHuycKkn pedepeHTHU MHAEKC ANOHMLA

CBAM MexaHwn3am npekorpaHnyHor npunarohasarba emrcrja yribeH-AnoKcMaa
eHrn. Carbon Border Adjusment Mechanism)

LIBbuX LleHTpanHa 6aHKka bocHe n XepuerosuHe

CEFTA LleHTpanHoeBponcku cnopasym o cnobofHOj TProBUHM

CNY KnHecku jyaH

CPI NHaekc noTpoLaykmx umjeHa

DE Hbemauka

EA 3oHa eBpa (eHrn. Euroarea)

ELIB EBponcka ueHTpanHa 6aHKa

EIA AmepuuKa areHuuja 3a eHepreTcke nogatke (eHrn. U.S. Energy Information Administration)

ES LLnaHnja

EY EBponcka yHuja

EUR EBpo

ObuX QOepepaunja bocHe n XepuerosuHe

FED QepepanHe pesepse CAl-a

oo Mmo6anHu ¢puckanHym oKBUp

KM / BAM KoHBepTnbunHa mapka

LNG TeuHn npupogHm rac (eHrn. Liquefied Natural Gas)

M1 HoBuaHa maca y y>kem cmncny

M2 HoBuaHa maca y wmpem cmucny

MMO MehyHapoaHu moHeTapHu doHg (eHrn. International Monetary Fund)

MWh MeraBaTt-yac

HEEP HomuHanHu edektrBHu Kypc (eHrn. Nominal Effective Exchange Rate)

rnaB Mopes Ha gofdaHy BpujeaHOCT

PMI NHpekc meHalepa HabaBke (eHrn. Purchasing Managers' Index)

nn MpoueHTHU NoeH

PPI NHpekc nponssohaukux umjeHa nHpyctpuje (eHrn. Producer Price Index)

QM KBa3u HoBal|

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

PC Peny6nuka Cpncka

RSD Cpncku gnHap

S&P 500 Bep3aHckn nngekc C&IM 500
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CAL CjepurbeHe Amepunuke [pxkase

SASE CapajeBcka bep3a

SASX 10 NHpekc CapajeBcke 6ep3e 10

SASX 30 NHaekc CapajeBcke 6ep3e 30

TRL Typcka nupa

TTF XonaHACKO BUPTYENHO TpXKMLWITe 33 NpupogHu rac (eHrn. Title Transfer Facility)
usD Amepuykn gonap
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HU3BPIIHHU PESUME

NHonatopHn nputucum Cy [OAATHO oOjayanu y
apyrom kBaptany. [lopea cHaxkHOr yTuuaja pacta
LnjeHa eHepreHaTa Ha CBjeTCKUM TPXMLITHMMA, pacTy
NPOCjeUYHNX NOTPOLLAYKHMX LiMjeHa LOMPUHOCKO je
N3PpaxeH pacT pexunjCcKnx TPOLLKOBa 1 pacT nnara.
Y ppyrom KBaptany 2026. rogvHe, HacTaB/beH
je CHaaH HOMWHaNHW pacT HeTo nnaTta, AOoK je
roAVLWLHLU PacT peanHe nnaTte 61Mo 3HaTHO CNopUju.
Moc/benunyHo, 1 peanHu 1 HOMUHaNHU epeKTUBHU
LOEBU3HM KypC Cy 3abwbexunu anpeuujauujy, Ha
roguLlHemM H1BOY, Y MPBOM NOYroANLUTY.

MNpema 3BaHWYHUM CTaTUCTMUYKMM noJauuma, pact
peanHe eKOHOMCKe aKTUBHOCTU je 61O CKpOMaH y
NpBOM KBapTany. Ha OCHOBY JOCTYMHMX MofaTtaka
BMCOKe ¢peKBeHUMje, HW Yy [APYrom KeapTany
2026. roguHe LIBbuX He ouekyje MHTeH3MBUparbe
€KOHOMCKeaKTUBHOCTU.MIHAYCTpuMjcKanpoun3Bogba
je n y npeom nonyrogumwiTy 3abusbexuna nag Ha
rogvwbemM HMUBOY. HesanocneHOCT npema aHKeTn
O pajHoj CHa3u je, y MOMeHTY 13paje M3BjeLTaja,
6una pgocTtynHa Tek 3a NpBWM KBapTan. [lpema
aAMUHUCTPATUBHMM NoJaunma, Yy jyHy je, y ogHOCYy
Ha Kpaj 2025. 3abubexeH HesHaTaH
pact 6poja 3anocneHux K ymjepeH nag 6poja
He3anocneHux ocoba.

roguHe,

HeBnsHe pesepse LBBbnX cy cHaxHO nopacne
y Opyrom KeapTasy, WTO je, Y 3HauyajHOj] mjepw,
noc/beanLa 3agyXMBarba EHTUTETCKMX Braja
Ha MehyHapogHUM  TPXUWTUMA. Emucnje
eBpoobBe3HMLA ceKTopa Bnage pesyntupane cy u
CHaXHUM PacTOM pe3epBHOr HOBLA, MPBEHCTBEHO
CTatba Ha pauvyHMMa pesepBu 6aHaka kog LIBBuX.
MoHeTapHa MynTunnuMKaumja je 6naro ycnopeHa,
jep cy MoHeTapH/ arperaTi paciuv HeWwTo cnopuje y
OQHOCY Ha pe3epBHU HOBaL,. [IpeHOCUBY fENO3UTH
y aomahoj BanyTu cy, 1 fasbe, rmaBHW N3BOP pacTa
MOHEeTapHUX arperata. KpeamtHa aKTUBHOCT
6aHKapcKor cekTopa ocCTana je CHa)Ha M TOKOM
Apyror kBaptana. [lpocjeyHe KamaTHe CTone ce HUCY
3HayajHO Mujemane. Y gpyrom ksaptany, LIbbuX
Huje Mujemana nNonUTUKYy obaBe3He pesepse Yy
6UN0 KojeM CermeHTy.

lNocmaTpaHO Ha roAguwWHkEM HMBOY, Aeduunut
Tekyher pauyyHa y NpBOM KBapTajly je CMarbeH.
Ovno TproeBuHckor peduumta Ha pobama, Ha
Tekyhem pauyHy, U Jasbe je MNOKPMBEH HETO
NMPUIVBAMA HA PayyHy YCnyra, Kao M go3HakKama
13 uvHocTpaHctBa. Hdeduunt tekyher pauyHa je
Hajsehum gunjenom GuHaHCMpaH HETO MPUINBMMA
MO OCHOBY AUPEKTHUX CTPaHUX WHBECTMLUMja,
Kao 1 3afyXuBatbeM CeKTopa HePUHAHCUjCKNX
npepyseha nytem 3ajwoBa Ha MehyHapogHom
TPXKUWTY. Y Apyrom KeapTany je 3aburbexeHa
pekopiHa  BPUWjeAHOCT  CMO/bHOTProBMHCKON
pobHor peduumnTa, a WHO 3ady’KMBatba jaBHOT
CeKTopa Cy MNofcTakna pacT pe3epBHe aKTuBe Y
LPYyrom KBapTany.

MpBK KBapTan je oOMBEXNO CHaXkaH pacT Tekyhe
jaBHe NOTpoLUHE, KOja je pacsia 3HaTHO BpXKe Hero
pacT npuxopa. NocebHo cy ce n3geojuna nosehama
pacxofja 3a coumjanHa faBakba, KOMMeEH3auwuje
3anocneHnx n gpyra Tekyha wusgBajarba, JOK je
OVNHAMMKA jaBHUX MHBECTMLWja OCTana OrpaHnyeHa,
n3mehy octanor 1 360r KacHujer ycBajarba bylieta un
noyeTHe AMHaMKKe pacnogjene pacxoga. Y agpyrom
KBapTasy je HannaTa MHAUPEKTHUX Nope3a yop3aHa,
ycnnjen CHaXHuje nprBaTHe NOTPOLWHe, nojavyaHe
AKTUBHOCTN Y CEKTOpYy Typu3Ma U1 MOBULLUEHOT
HMBOa LUnjeHa.

MmaBHU 1 OAroBOpHNM ypeaHunK

op benma Yonakosuh
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MABHW EKOHOMCKW MHOUKATOPU

2016. 2017. 2018. 2019. 2020. 2021, 2022.  2023. 2024. 2025.
Homunanuu BN buX (y munuonuma KM)'), Tekyhe unjeHe 30.265 31.803 33942 35785 34728 39.145 45618 49920 53.752 58.171

Peannu BAM (cTona pacray %)) 3,2 3,2 38 29 -3,0 74 4,2 2,0 3.2 24

Crona pacta noTpoLayKux LjeHa y bux?)

[pocjeyHa roguwtba ctona pacta CPI -1,1 12 14 0,6 -1,0 2,0 14,0 6,1 1,7 40

lopuwba cTona pacta CPI 3a geuembap -0,3 13 16 -0,1 -1,6 6,3 14,7 22 2,2 41

Byuyer onwre Bnage?)

Mpuxoan 42,2 424 424 42,0 41,6 41,0 399 40,7 41,7 42,6

Pacxopn?) 41,0 39.8 40,2 40,1 46,8 413 40,3 41,9 43,6 44,7
Canpo 12 25 2,2 19 5.2 03 04 -1,2 -18 2,2

HoBau v kpepunt

Hosay y wipem cmucny (M2) 66,7 69,5 713 73,6 813 80,5 72,9 71,7 72,8 738
Kpenuti HeBnagnHum cektopnma 53,7 54,9 54,3 55,0 552 50,8 459 449 45,6 46,7
Mnathn 6unanc

BpyTo AeBu3He pesepse

Y munuoHmnma KM 9.531 10557 11.623 12597 13868 16348 16066 16290 17.642 18214
Y munvorrma USD 5.391 6.083 7012 7210 8079 9885 8637 9.004 9760 9.760
Y mjeceuma yBo3a pobe n ycyra 7.2 7,1 73 78 10,0 93 6,8 7,0 73 7,2
Canpo Tekyher pauyHa
Y munvrornuma KM -1.424 -1.520 -1.094 -927 -980 -577  -2036 -1.171  -1.950 -2.346,0
Y munnonuma USD -805 -876 -660 -531 -571 -349  -1.094 -648  -1.079 -1.351,6
Y npouentuma bl-a -4,7 -4.8 -3,2 -2,6 -2,8 -1,5 -4,5 -23 -3,6 -4,0
Canpo pobHe pasmjeHe®)

Y munvonma KM -7.089 7417 7521 -7.963 6268  -7.170 -10.183 -10.259 -11.651,6 -11.560,2
Y munnotnma USD -4010 4274  -4538 4558 3651 -4335 5474 5671 -6.446,1 -6.660,2
Y npouentuma bM-a -234 -233 22,2 22,3 -18,0 -183 22,3 -20,6 -21,7 -19,9

CnomHn AYr ceKTopa Bnage

Y munuoHnma KM 8.872 8.147 8.198 8.140 8.726 9435 9474 8867  9.112 9.475
Y munuroHuma USD 4.782 4.996 4.801 4.657 5479 5417 5167 5010  4.866 5.696
Y npouentuma BAM 293 25,6 242 22,7 25,1 24,1 20,8 17,8 17,0 16,3

CepBucupatbe cnosbHor ayra’)

Y munvonnma KM 723 983 955 794 4 773 802 1.255 1333 1.094

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

Y npoLeHTma n3Bo3a pobe 1 yciyra 6,7 7,7 6,7 55 6,2 4,6 3,6 57 6,1 47
Hanomena:

" U3Bop: AreHuuja 3a cTatncTuKy BrX: BpyTo gomahn npoussop BuX 3a 2025 roguHy, NponsBoAHN NPUCTYM, NPBY pe3ynTaty, jynu 2026. roguHe.
2 N3Bop: AreHuuja 3a CTaTucTuky buX

3 U3Bop: LleHTpanHa 6aHKa buX

4 PacxoAm yKibyuyjy v HeTo HabaBKy CTafIHUX CpefCTaBa.

* Canpo 13B03a 11 yBO3a pobe Ha NNaTHOBUNAHCHOj OCHOBU YKIbyuyje npunarohersa 0byxsaTa 1 BPUjeRHOCTY Koja Ce pajie y CBPXY W3BjeluTaBaHa
0 nnaTHoMm bunaHcy, y cknagy ¢ metogonormjom MM®-a (MpupyyHyK 3a MRaTHY GUNaHC, LWeCTO n3fakbe).

9U3Bop: MuHmcTapcTBO dUHaAHCKja 1 Tpesopa buX
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LleHTpalHa 6aHKa | eKOHOMCKO OKpYiKeme
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1. MEBYHAPOJIHO
EKOHOMCKO OKPYXKEIE

Y ppyrom KkBaptany 2026. roguHe 3abumbexeH
je ymjepeH pacT eKOHOMCKe aKTUBHOCTU Y
EY n 30HM eBpa, y3 6naro no6osliare y
OAHOCY Ha NnpBu KBapTtan. O6mm nHaycrTpujcke
npounsBoAb€ Y 30HN eBpa je Ha Kpajy apyror
KBapTarna 3abubexxno 3aHemapuB pacT, HAKOH
naga npousBofre y NpeTxoaHOM KBapTany.
CpeaviHom 2026. rognHe LnjeHe eHepreHarta
6une cy nspasuto BonaTwiHe, NPBEHCTBEHO
noa yTuuajeM reonoNTUYKUX TeH3uja,
nopemehaja y TpaHCcnoOpTy n Heu3BjeCHOCTU
y nornepny noHype. Ha Kpajy apyror KkBaprana
2026. roguiHe cTone uH$Nauymje y 30HM eBpa
n EY 3abwmexune cy 6narm pact y ogHocy
Ha npeTXoAHW KBapTajn, YrlaBHOM noj
yTulajem pacta LujeHa eHepreHarta. Y TakBum
TOKOM jpyror KBapTana
KJ/byuyHe KamaTHe ctone EBponcke ueHTpanHe
6aHke (ELIB) cy noBehaHe, OK Cy NPUHOCK Ha

OKOJIHOCTUMa,

Aecetoroaviibe o6Be3HMLE 3eMasba 30He
eBpa, Yy NpocjeKy, CMatbeHu.

Y ppyrom kBaptany 2026. rogmHe 3aburbexeH je
yMmjepeH pacT eKOHOMCKe akKTUBHOCTWN Y EY 1 30HK
eBpa, Npu yemy Cy OCTBapeHe rogulire crone
pacta og 1,2% n 1,0%, pecnektnBHO' (padnkoH
1.1). Y ogHocy Ha npBu KBapTan 2026. rogvHe,
y 30HM eBpa je 3abubexeH pacT eKOHOMCKe
akTuBHOCTU of 0,4%, Te 0,5% y EY. Mpu Tome, n
pabe ce npumjehyje 3HauajHa xeTeporeHocT
mehy 3emmpama unaHunuama EY, roje ce Wnanwuja,
n 'y gpyrom KBapTany Tekyhe roguHe, v3gBaja
Kao jedHa of 3emasba Koja je UMHMIIa NOKpeTauKy
CHary pacta y EY, c rognwwsbmm pactom peanHor
bMN-a og 2,7%. tbemauka ekoHoMWMja je, y Apyrom
KBapTany, 0OCTBapuia HeLTO BULLM FOAULLHN pacT
€KOHOMCKe aKTMBHOCTU Y OAHOCY Ha MpeTxofHe
kBapTane (0,9%).

' W3zeop: Eurostat Preliminary Flash Estimate, 30. jynu 2026. 200uHe.
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OBaj 6narm onopaBak Hajsehum pgujenom je

pe3yntaT cTabunusaumnje 'y MHAYCTPUjCKOM
CEeKTOpPY, CHa)KHMje CrosbHe MNOTpa)He, Kao U
pacTta u3Bo3a pobe’. Mnak, y Tpehem KBaptany
Cce oueKyje ycrnopaBare eKOHOMCKOr pacta Yy
Hbemaukoj, ycnmnjen cnabrberba NpUBpPEMEHUX
dakTopa KOju Cy nopp)kaBanM aAKTUBHOCT
y npeTxogHoOM nepuogy, AOK he AuHamumka
OrnopasKa Yy 3HauyajHOj Mjepu 3aBUCUTK Of, pa3Boja

reononuTnYKe cutyauuje Ha bnnckom nctoky.

[padukoH 1.1: fopniure npomjeHe peanHor BM-a y EBponun
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W3Bop: EBpocTat
Hanomewa: Mogaum Ha rpadukoHy NpeacTas/bajy Ce30HCKM 1 KaneHaapcki npunaroheHe nopatke, a
nogauu 3a Q2 2026. npescTas/bajy 6p3e npotyjeHe EBpocTata.

Y 30HM eBpa je eKOHOMCKa aKTMBHOCT Y iPYrom
KBaptany 2026. rogunHe ocCTBapuna ymjepeH
pacT, WTO NpeAcTaB/ba Nobosbliake y OfHOCY
Ha MpBM KBapTas, ann y3 u3pakeHe passvke
mehy cektopuma. WHAOyCTpujcka aKTUBHOCT
N auruTanHe ycnyre nokasane cy penatuBHY
OTMOPHOCT YNPKOC BULLIMM LinjeHaMa eHepreHaTa
M MOBULIEHO] Hen3BjeCHOCTW, AOK Cy ocTane
noTpolayke ycnyre 6une 3HavajHuje noroheHe
reonoNINTUYKNM KpeTaknmaZ.

2 ByHOec6aHk MjeceuHu usgjewmaj 3a jynu 2026. 200uHe
3 ElIb EkoHoMcKu 6unmeH, 6. ayaycm 2026. 200uHe.
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EKkoHOMCKa aKTMBHOCT 6Ouna je nopgp)kaHa

nosehaHnm uvHBecTMUMjaMa MNOBE3aHWM  C
BjelITaukoM UWHTenureHumjom un nosehaHum
NHBECTUPaeMy ceKTopoabpaHe, [OK e TPXKMLITe
paja, nako 1 aasbe OTNOPHO, NOKa3asno 3HakoBe
ycnopasama. lNpennmuHapHn PMI nHgmkatopu
3a noyetak HapefHoOr KsapTana YKasyjy Ha
HacTaBak C/IMYHUX KpeTara, oppakasajyhu
6narv onopaBak y npepahrBaukom cekTopy, y3

HaCTaBaK eKCMnaH3uje y yCIy»KHOM CeKTopy*.

lNpema noc/befmwnM, jyHCKMM Mpojekuunjama
ELIb-a®, oueKkyje ce CKpOMaH pacT peanHor
bMN-a 3oHe eBpa of 0,8% y 2026. roguHK, WTO
npeacTaB/ba Onary peBu3njy HaHUXKe y OfHOCY
Ha npojekuuvje u3 MapTta. EKOHOMCKM wm3rnegu
3a 30HY eBpa ¥ Jabe Cy M3PasmUTo Heun3BjeCHU
36or pata Ha bnuckom wuctoky, noeehaHe
BONATUJIHOCTU UMjeHa HadTe, U pu3MKa oOf
nopemehaja y cHabgujeBarby eHepreHTMMa. Y
TaKBMM OKOJTHOCTMMA, OYeKyje ce ycrnopasame
€KOHOMCKOrI pacTa, NPBEHCTBEHO Kpo3 cnabujy
Aomahy noTpakkby 1 ycropasatbe pacta nyHe
notpowme. Nnak, y cpegem poky ce ouyekyje
nocTeneHn OnopaBak EKOHOMCKe aKTUBHOCTH,
y3 MOAPWKY pacTa peanHor pacrnosioxnsor
[OXOTKA, OTMOPHOT TPXKMLWTA paja, Kao n Behunx
MHBeCTUUMja Y NMHPPACTPYKTYpy 1 ombpaHy. Y
wmnpemmehyHapoaHOMKOHTeKCTY, MehyHapoaHu
MoHeTapHU ¢oHa (MMO) y cBOjUM MoC/beaHUM
npojekunjama n3 jyna ouekyje rnobanHu pacT og
3,0% y 2026. rogviHn, y3 M3pakeHe HeraTuBHe
pu3nKe KOoju npowusnase u3 reonoanTUYKMX
TeH3uja, nopemehaja Ha TPXKMLWITUMA CUPOBUHA 1
noowuTpaBaka GrHaAHCNjCKMX YCIoBa®.

#  PMI Releases, S&P Global. BpujedHocm komno3umHoe uHoekca
PMI (eHen. Composite Purchasing Managers* Index) uzHao
50 o3Hayasa ekcnaH3ujy, a epujedHocm ucnod 50 o3Ha4asa
KOHMPpAakyujy ekoHoMcke akmugHocmu. Komno3umHu uHoexc PMI
je noHOepucaHu npocjek Npou3so0HO2 U YCIyKHO2 CEKMOopa 3a
0amy eKoHOMUjy.
*  ElJb: MakpoekoHoMcKe npojekyuje 3a 30Hy eepad, jyHu 2026. 200uHe
¢ IMF World Economic Outlook Update, jynu 2026. 200uHe

Y 30HU eBpa, 0OMM MHAYCTPUjCKE NPOU3BOAHE
je, Ha Kpajy ppyror kBaptana 2026. roguHe,
3abubexno 3aHemapume pactop 0,1%, HakoH Naga
Nnpou3BoAHE y NpeTxoqHoM KBapTany (MpadpukoH
1.2). [OjenatHocTn npepahuBauke wnHAycTpuje
N NpousBoAre N cHabaunjeBarba enekTpPUYHOM
eHeprmjom ” racom Takobe cy ocTBapwne
BP/iO0 CKpoMaH roauwtun pact of 0,4% v 0,1%,
NocmaTpaHO npema rnaBHUM
NHOYCTPUjCKMM  Trpynama, Hajsehn roguwbu
pacT obrMa Npon3BoOAHE Y jyHY je 3abubexmna
rpyna eHepruja (0,9%), BOK Cy TPajHX NPOU3BOAM
32 LWKMPOKY MNOTPOLWHY 3abumbexunn nag ofg
2,5%. BucokoppeKBeHTHN WMHAUKATOPW, Kao
wTo je PMI 3a npom3BogHN CeKTop’, 3a noyeTak

pPecnekTnBHO.

Tpeher kBapTana 2026. rognHe yKasyjy Ha 6naro
ybp3aBarbe akTMBHOCTM Y MPOU3BOAHOM CEKTOPY,
C 063MpoM Ha TO Ja je HaBeAeHW UHAEKC Y jyny
n3Hocmo 51,9 (y ogHocy Ha 51,4 y jyny).

lpadukoH 1.2: Toanwutba NpomjeHa 06UMa HAYCTPUjcKe
npowussofte n PMI nHaekc y npor3sBoiHOM CEKTOpY, y 30H/ eBpa
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U3Bop: EpocTar, S&P Global Market Intelligence
HanomeHa: nogauy 3a 06UM VHAYCTPUjCKE NPON3BOAHE Cy CE30HCKN U KaneHAapcKu npunaroheHu.

UwnjeHe HadTe TMna BpeHT Ha mehyHapopgHOM
TPXULITY TOKOM Apyror KBapTtana 2026. roguHe
6une cy n3pasnTo BonaTusiHe, NPBEHCTBEHO Noj
yTuuajem reonofinTUYKUX TeH3vja Ha bnnckom
ncToky n nopemehaja y TpaHcnopty HadTe Kpo3
Opmyckn mopeys (padurkoH 1.3).

7 PMI Releases, S&P Global. BpujedHocm uHdekca PMI (engl. Purchas-
ing Managers " Index) 3a npou3so0Hu cekmop, usHao 50 o3Ha4yasa
eKcnaH3ujy, a epujedHocm ucnod 50 03Ha4asa KOHMPAakyujy
eKOHOMCKe akmugHoCcmu.




MpocjeuHa unjeHa HadTe Tna bpeHT y gpyrom
KBapTany m3Hocuna je oko 95,1 USD no 6apeny,
y3 3HauyajaH pacT LuujeHa TOKOM nepuoga
MHTEH3UBMpPatba CykKoba 1 orpaHmyera noHyge.
Mnak, npema Kpajy KBapTana pgowno je Ao
HbMXOBOT HArmor naga, HakoH LWTO Cy ce nojasBuna
oyeKkMBatba O MOCTM3awy pJoroBopa usmehy
CA-a n VpaHa u NMOHOBHOM YCMOCTaB/baky
HOpManHor nponacka Kpo3d OpMycku mopeys,
npv yemy je uujeHa Kpajem jyHa nana ucnopg 75
USD no 6apeny. Tokom jyna umjeHe Cy NOHOBO
nopacne, ycnamjen MNOHOBHOI WHTEH3UBMpPaha
reonoNUTUYKNX TeH3uja, orpaHuyemna
TpaHcrnopTa 1 Hanaga Ha 6popose y LipBeHom
Mopy. VicToBpemeHO, CMmakbetbe 3anmxa cMpoBe
Ha¢Te y CAL-y n napg npousBogHe [OAATHO
Cy nogpxanu pact uuvjeHa. [loyeTkom aBrycrta
umjeHe cy ce, mehyTnm, NOHOBO cmamumne 360r
oyeKkmBarwa pa 6m nperosopu mamehy CAJ-a
n WpaHa mornu posBectm po crabunmsauuje
cuTyaumje M NOCTENEHOr HOPMann3oBarba
TpaHcnopta Kpo3 OpMycku mopeys, na ce y
NpBOj ceAMMUM aBrycta HapTom Tprosano no
npocjeyHoj unjeHn og 81,6 USD no bapeny.

LunjeHe npupogHor raca Ha xonaHgckom TTF
yBopULWTY TOKOM Jpyror KsapTtana 2026.
roavHe KpeTanie cy ce Moj CHaXHUM yTuuajem
reornonUTUYKNX  TEeH3Mja W  HEeU3BjeCHOCTU
y nornegy rnobanHe noHyge LNG-a. HakoH
n3pakeHor pacta umjeHa jyHa,
ycnunjen eckanaumje cykoba Ha banckom mcToky

NMoYyeTKoM

n pusnka og nopemehaja TpaHcnopTa, LmjeHe cy
CpefVHOM Mjecela 3HauajHO Mane HaKoH HajaBa
o moryhem cmupuBamy cutyaumje. lNpocjeyHa
umjeHa TTF raca y jyHy m3Hocuna je oko 44,8
EUR/MWh, wTo je 6uno 5,3% mare Hero y majy,
anu je Kpetame TOKOM Mmjecela 6uno m3pasuTo
BONaTUIHO. VICTOBpeMeHO, penaTtMBHO HM3aK
HMBO 3anMxa NPUPOAHOr raca y eBpPOMNCKUM
CKNaguWTMMA NpefcTaB/bao je BaxaH akTop
KOju je orpaHMyaBao MPOCTOP 3a CHaXHWjKU ©
TpajHMju Nag unjeHa, c 063MpomM Ha To Aa je 6uno
NOTPEOHO WHTEH3MBHMje MyHEeHe CKaguLwTa
npes HapegHy Ce30Hy rpuvjama.
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TokoM jyna umjeHe cy NOHOBO 3HauajHo nopacne,
ycnvjeq TMOHOBHOM jayatba reononUTUYKKX
pu3snka, nopemehaja nomopckor caobpahaja
N CHaXHe KOHKypeHuuje EBpone m A3uje 3a
orpaHuyeHe kKonunumHe LNG-a. PacT je gopaTtHO
NOApP»KaH uUukeHuuoM ga cy amepuukm LNG
M3BO3M Y jyny 6naro cmarbeHun 360r ce30HCKor
ofp»aBarba NocTpojera. [loyeTkom aBrycrta Ha
xonaHackom TTF yBopulITy ce racom Tprosasno
no npocjeyHoj unjeHn og 55,5 EUR/MWh, wTto
je 3a 72,7% Buwe y ofHOCY Ha WUCTU Mjecel,
npeTxofHe roguHe.

lpadukoH 1.3: LinjeHe eHepreHaTa Ha MeHyHapOLHOM TPXKULLTY
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M3Bop: www.tradingeconomics.com
Hanomena: Mogauu 3a aryct 2026. roguHe npefcTassbajy NojaTke 3a NpBy ceMuULYy aBrycra.

Ha Kkpajy ppyror kBaptana 2026. roguHe,
3abubexeHe cy Buwe cTone MHnaumje y 30HU
eBpa 1 EY y ogHocy Ha Kpaj npBor KBapTana, Te
cy nsHocune 2,8% n 2,9%, pecnekTnsHO. Y 30HM
eBpa je, Ha Kpajy jyHa, roguiurba ctona nionauumje
6una Bvwa 3a 0,2 NN y OfHOCY Ha Kpaj mapTa
2026. roguHe (fpadumkoH 1.4). HakoH ocTBapeHe
HeratueHe ctone of 0,7% y npBoM KBapTany,
uMjeHe eHepruje 3abubexmnne Ccy CHaXHy
roanwy ctony uHénaumje og 10,0% y apyrom
kBapTany. OBakBO KpeTarbe MNPBEHCTBEHO je
pe3ynTaT eckanaumje cykoba Ha bnnckom nctoky,
anu n 6asHor ebekTa ycnvjea naga LumjeHa y uctom
nepvogy npeTtxogHe roguHe. [pennMnHapHu
nogauwu 3a jynu 2026. roguHe ykasyjy Ha ogatHo
ybp3ame roguwmer pacta UujeHa eHepruje y
opHocy Ha jyHu (10,0% y jyny, y ogHocy Ha 8,5%

Y jyHy).
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C gpyre cTpaHe, unjeHe XxpaHe Cy Y 30H1 eBpa, Ha
Kpajy jyHa, 3abubexune HuXy CTony roauiiHer
pacta (1,5%), y opgHOCy Ha Kpaj npeTxogHor
kBapTana (2,4%).

NHompeKkTHNn edeKkTn eHepreTckor LoKa Ha
nHnaunjy xpaHe 6unn Ccy oOrpaHuyeHun Yy
nocMaTpaHoM nepuogy, [AOK
BPEMEHCKM  YCNIOBW,  YKIbyuyjyhn
Tanace, nNpeacTaBsbajy MoTeHUMjanHW PU3NK 3a
pacT uujeHa y OBOj KaTeropuju.

HEMOBOJbHN
TONNOTHE

LujeHe ycnyra, Koje TPeHYTHO u4unHe 46,7%
noTpoLwme gomahrHCTaBa y 30HM eBpa, Ha Kpajy
Apyror KBapTana 3abusbexune cy roguLlby ctony
pacta oA 3,2% (nageHTn4YHa CTona Kao 1 Ha Kpajy
npeTxogHor KBapTana). bazHa nHdnaymja Takohe
je ocTBapuia rotToBO HenpoMmjererby CTony Ha
Kpajy jyHa (2,4%y ogHocy Ha 2,3% Ha Kpajy mapTa).
Kateropuja  HeeHepretckux  UHOYCTPUjCKNX
Npon3BOAa, YNjX NOHAEP Y YKYNHOj NOTPOLHN
AoMahuHcTaBa 30He eBpa M3HOocK 25,3%, Ha
Kpajy Apyror KeapTtana 3abwbexwuna je 6naro
ybp3ame roguwmer pacta umjeHa, 3a 0,2 nn y
OHOCY Ha Kpaj npeTxofgHor KeapTtana. Y jyHy
je Hajsehn ponpuHOC YKYMHOM pacTy LuMjeHa
n pasbe pgonasvo of Karteropwmje ycnyra (1,5
nn). VictoBpeMeHO, KaTeropuja eHepruje je Ha
Kpajy ppyror keaptana 2026. rogvHe MNOHOBO
oCTBapufa no3nTMBaH JOMNPUHOC, Y N3HOCY Of
0,8 nn.

paduvKkoH 1.4: [lonprMHOCK KOMMOHEHTV NMPOMjeHU NHAEKCa
NOTPOLLAYKNMX LiMjeHa Y 30HM eBpa, Ha Kpajy KBapTana
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HICP = === TemesrbHa nHdnauuja

W3Bop: EBpocTat

Mpema nocrwenbnm, jyHCKMM npojekumnjama ELIB-a8,
3a 30Hy eBpa je npojuumpaHa ctona nHnaymje og
3,0% 3a 2026. roguHy, WTO NpeAcTaB/ba peBusnjy
HaByvle Yy OAHOCY Ha Trpojekuuje u3 MapTa,
NPBEHCTBEHO YyCNuvjed 3HayajHOr pacta uuvjeHa
eHepruje. YKynHa uHdnaumja 6u tpebana goctmhn
Hajsuwy BpujeaHocT y Tpehem kBapTany 2026.
roguHe (3,4%), n 3agpatu ce Ha NOBULLEHOM HUBOY
Jo noyetka 2027. rognHe, yrnaBHOM nog ytuuajem
BMLWWKWX LUMjeHa eHepreHaTta. VMlako ce ouekyje aa
he ce pacT umjeHa eHepreHaTa npenvjeBatT N Ha
UnjeHe ocTtanux nNpomssoda 1 yciyra, npoujemryje
ce pa he T epekT 6UTK 3HATHO 6NAXKM HEFO TOKOM
neproaa CHaXXHUX MHGNATOPHMX NpuTcaka 2021-
2024. roguHe. KpaTKOpPOUHO ce oueKyje 1 ybp3are
pacta uujeHa XpaHe ycmjen BULWKX TPOLUKOBA
eHepruje, HakoH yera 6w, y3 ctabunmsauujy umjeHa
eHepreHarta 1 npexpambeHnx CMpPoBKHaA, Tpebano
yCnvjeanTy NOCTeNeHo ycrnopasake pacta uujeHa
xpaHe. /ictoBpemeHo, 6a3Ha nHpnaymja Tpedano 6u
[la OCTaHe penaTuBHO CTabuIHa, y3 NpocjeyHy cTony
of oKko 2,5% y 2026. n 2027. roanHn, HaKOH 4era
ce oueKyje ycnopaambe pacTa [0 H1BOa of 2,2%
y 2028. roguHu, Kako byay cnabunv MHAUPEKTHW
edeKkTn pacTa umjeHa eHepruje. lNpema uncTUM
npojekuunjama, ouyekyje ce nocTerneHy noBpaTak
YKynHe vHnauuje npema LubHOM HMBOY Of OKO
2% [0 Kpaja NpojeKLMOHOr XOPU30HTa.

MoHeTtapHa nonutuka ELIb-a y gpyrom Keaptany
2026. rourHe ocTana je pecTpUKTUBHA, Y3 pasnnymTe
peakumje Ha KpeTame WHOnaumje n eKoHOMCKe
aKTMBHOCTW. YnpaBHM opbop ELB-a octao je
ycMjepeH  Ha  ctabunusauuvjy  uHbnaumje oko
CpenHopoyUHor uMibaof 2%, Tejey jyHy 2026.roguHe
nosehao KibyyHe KamaTHe cTore 3a 25 6a3Hux NoeHa
(MpadwmkoH 1.5). Opnyka je goHeceHa y ycnoBMMa
WHTEH3MBUpPaHa NHONATOPHMX NpuUTNCaKa,
NPBEHCTBEHO MNOBE3aHNX C PaCcTOM LiYjeHa eHepruje.
Y TakBMM OKONHOCTMa noBehaHa je 1 BjepoBaTtHoha
[JOAATHOr  3a0lUTpaBarba MOHETapHe MONUTUKe.
ELIB je 3appxao npuctyn npema kojem he 6yayhe
ofnyKe 3aBUCUTA Of MPUCTUMINX E€KOHOMCKUX W
drHaHCWjCKMX NoaaTaKa, KpeTarba 6asHe nHdnauwje
1 jaurHe TPaHCMUMCHje MOHETaPHE MONIUTUKE.

8 EL|b: MakpoekoHoMcKe npojeKyuje 3a 30Hy espd, jyHu 2026. 200uHe
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FED je y ppyrom KsapTany 3afp)ao LWbHA
pacnoH pedepeHTHe KamaTHe CTone Ha
HenpomMnjeweHom Hueoy of 3,50% po 3,75%.
Opnyka je 6wna 3acHOBaHa Ha mnpoujeHu fJa
€KOHOMCKa aKTMBHOCT HacTaB/ba fa pacTe
CONMAHVMM TEMMOM, Y3 peniaTUBHO CTabunHo
TPXKULWTE pafa, fOK je nHdnaumja octana n3Hag
unbaHor HuBoa. [loBulWeHa Heu3BjeCHOCT Y
nornegy eKOHOMCKMX u3rnepda, YyKibyudyjyhu
reonosiMTUYKe pusrke, AOAATHO je yTuuana Ha
3aApXxaBarbe MOHeTapHOr CTaBa.

lpadukoH 1.5: KibyuHe kamaTHe ctone EL|B-a n FED-a

lpadukoH 1.6: OpabpaHn UHAEKCU TPXKMLLTA aKLja
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KpeTatba Ha Bogehum cCBjeTCKMM TpPXMULWITMMA
akuunja y gpyrom kBaptany 2026. roguHe 6una
Cy HeyjefHayeHa, Noj yTuuajem reornonnTUYKnX
felaBara, MpomjeHa ouYekuBarba Yy norneay
MOHeTapHe nonnTuKe n pasnnUnTmX
MaKpOEKOHOMCKMX n3rneaa. (MpadpukoH 1.6).

AmepuyKko TpXuUWTe akuuja 3abubexuno je
CHaXaH onopasak y pApyrom Keaptany 2026.
roanHe, npu 4yemy je S&P 500 nopactao 3a
15%, HakoH u3paxeHUXx rybuTaka Wn3as3BaHUX
cykobom Ha bnnckom unCTOKy, pacTom UujeHa
HapTe M MHONAUMOHNX ouyeKMBarba. CMarbere
reonofIMTUYKNX TeH3Mja M nag umjeHa Hadre
nobosbliany Cy OuYeKMBatba WHBECTATOpPA U
noacTaknm pact Bogehnx 6ep3aHCKnX MHAOeKCca.
TexHonowkn cekTop, nocebHo npowunsBohaun
nonynpoBOAHMKa, 61O je rmaBHM NOKpeTay pacTa,
npu yemy je Philadelphia Semiconductor Index
(SOX) ocTBapmo KBapTanHu pacTt of Yak 88%.

HakoH HeNnoBO/bHMX KpeTaka NOYETKOM FofNHe,
€BPOMNCKO  TpXUWTe  akumja
je onopaBak y pgpyrom KeapTtany 2026.
roguHe, HagoOKHAAMBLUU

3a0USbEXKNIO0

ryoutke TpXKuULIHE
KanuTanusaumje n3 NpBor KBapTana. TeXHONOLWKK
ceKTop 6V1O je rnaBHM NOKpeTay pacTa, Npu yemy
CynojeAnHe KOMMaHuje oCTBapu/ie pacT TPXKULLIHe
KanuTanusauunje Behu op 50%.
KpeTarba HuUCy 6una orpaHMyeHa camo Ha

[Mo3nTmBHa

TEXHONOWKM ceKTop, Beh cy 3HauajaH JonpuHOC
pacTy fAanv GUHAHCUJCKN N MHBYCTPUjCKN CEKTOP.
Hacynpotr ToMme, TpXuliHa KanuTanu3auwuja
eHepreTCcKor cektopa cMarbeHa je 3a oko 15%,
ycnvjen oyeKkrBartba HopManu3aumje TpaHcrnopTa
HapTe Kpo3 [ep3unjckm 3anvMB u Noc/beanyYHoOr
naga uunjeHa HadTte TOKOM jyHa. [TocmaTpaHo no
nojeANHAYHUM TPXKMLITMA, PacT Cy NpeaBoanan
Bogehn wuHpekcn Wrannje wun  WnaHuje, ¢
noseharwem o oko 15%, foK je wemaukn DAX
nopactao 3a oko 10%, a ¢paHuyckn CAC 40 3a

7,5%.

Peakuuja TpuMwTa Ha noBeharbe KamaTHMX cTona
ELlb-a n3 jyHa 2026. roguHe 6una je penatuBHO
6nara, 6e3 u3paxeHujux Kopekuuja Bogehux
6ep3aHcKMX nHAekca. OTNOPHOCT TPXMLWTA Ha
[OAATHO 3aolwTpaBatbe MOHETapHe MNONTUKe
6una je y BenvKoj mjepu nocsbeguua Tora fAa
je noehare K/byyHMX KamaTHUX cTtona 6uno
OYeKMBaAHO ” npeTxogHo YyrpaheHo y uujeHe

GUMHAHCKJCKMX MHCTPYMeHaTa.
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Euro Stoxx 50, koju obyxBaTa Hajsehe kKomnaHuje
30He eBpa, oa 17. po 30. jyHa 3aburbexuno
je npomjeHy op cBera 0,44%, notephyjyhu
penaTtMBHO OrpaHUYeH HenocpegHn YyTuuaj
opnyke ELIB-a Ha TpxuwTe akumja.

KpeTatbe npuHOCA Ha JApKaBHe ob6Be3HUUe
30He eBpa n3BjeluTajHor
nepuvopga 6uno je npBeHCTBeHO oapeheHo
OyYeKMBarKMMa y nornegy MoHeTapHe MONnUTHKe
ELB-a n
bnnckom nctoky. HakoH naga noyeTkom roguHe,
eckanaumja cykoba u pacT uujeHa eHepreHaTa
nojavanu cy uHGnaynoHe NpuTUCKe N 0YeKnBarba

3€MaJba TOKOM

reonoanTnyknm aellaBakbMa Ha

3a0WTpaBaba MOHeTapHe MOonAuTMKe, WTO je
[OBeNno [0 pacTa npuHoca TOoKoMm nposbeha.
MNprHOCK cy HajBuLie HMBOE JOCTUMN Y APYroj
MONMOBUHM Maja, Y Mepuoay U3paKeHnjux
oyekMBarba noeeharba KamaTHux ctona ELlb-a.
HakoH wto je ELUB y jyHy noBehao KrbyyHe
KaMaTHe cTone 3a 25 6a3Hunx noeHa, 3aburbexxeH
je nag npuHoca € NpeTxoaHo AOCTUIHYTUX HUBOA,
6yanyhu na je ognyka y 3HauyajHoj mjepu Beh 6una
yrpaheHa y TpxuwHe umjeHe. KpeTarwba Ayx
KpuBe npuHOCa mMnak cy Ouna HeyjegHauyeHa,
npu Yemy Cy KpaTKOPOYHM MPUHOCK OCTann Noj
Behum yTuLajeM pecTpUKTUBHUUX MOHETapHMX
ycnosa. PacnoHu npnHoca y ogHOCY Ha theMayke
Ap>aBHe oOBe3HMLe OCTann Ccy penaTuBHO
CcTabunHm 3a Hajsehe ekoHOMMje 30He eBpa.

PecTpuKTUBHNjM MOHETapPHN YCIOBY OfpakaBanu
Cy Cce 1 Ha ycnoBe QpUHaHCMpara MNPUBATHOT
CeKTopa 30He eBpa. TPOLIKOBM HOBUX KpeauTa
HeduHaHcnjckum  npegy3ehuma  octanu ¢y
NPUONMXKHO Ha HUBOY MPETXOQHOr KBapTana,
[OK je Kop cTambeHUX Kpeauta 3aburbexeH
ymjepeH pacT KamaTHuX cTona. KamatHe cTtone
Ha NoTpoLlayKe KpeauTe ocTane Cy 3HaTHO BULLE
of CToMa Ha cTambeHe KpeauTe, fOK Ha CTPaHU
fenosnta Huje OWMNO 3HauyajHUjUX NpPOMjeHa.
KpeauTHa aKTUMBHOCT je WNak HactaBuna pJa
pacTte, npun yemy je roguilkby pacT Kpeauta 'y jyHy
n3Hocno 4,0% 3a HedumHaHcujcka npepyseha u
2,9% 3a CTAaHOBHMULLUTBO.

Pesyntatn AHKeTe O KpeaWTHOj aKTUBHOCTU
(Bank Lending Survey)’ 3a pgpyrn KBapTan
yKa3yjy Ha HacCTaBak MOOLITpaBarba KpeanTHUX
CTaHZappZa y 30HM eBpa, NocebHo 3a npepyseha,
ann cnabujym NHTEH3UTETOM Hero y MPeTXo4HOM
KBapTany. MictoBpemeHo je Tpakha npepyseha
3a Kpegutuma 6naro mopacna, QoK je Tpaxkma
CTaHOBHMLITBA 0cCabuna, HAPOUUTO Y CErMEHTY
cTambeHUXx Kpeguta, Yy YCJIOBUMA  BULLUX
TPOLIKOBA 3afly»KMBarba, HVXKer mnosjepema U
nosehaHe eKOHOMCKe Hen3BjeCHOCTU.

¢ https://www.ecb.europa.eu/stats/ecb _surveys/bank lending
survey
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2. PEAJTHHA CEKTOP

Y npBom KBapTany 2026. roguHe, HaCTaBJ/beH je
CKpOMaH pacT peajiHe eKOHOMCKe aKTUBHOCTU
y buX. ChnuHo TpeHpoBuMa y ekoHomuju EY,
pact peanHe 6GpyTo AopaHe BpujegHOCTH, Y
npBom KBaptany, 6mo je nocubepuua pacrta
YCNY>KHUX ijeNnaTHOCTL, Y3 HeraTuBaH JonpnHoOC
NPON3BOAHUNX AjenaTHOCTU. Y ApPYrom KBaptany
2026. roavHe, HacTaB/beH je nag o6uma
MHAYCTPUMjCcKe npousBoAibe, ycamjes napa
npousBoAbe Yy AjenaTHOCTUMA pyAapcTBa
n npepahuBauke uHAaycTpuje. PacTt uwmjeHa
eHepreHataHamehyHapoOAHOM TPXKMLUTY NOjayao
je nnpnatopHe nputucke y buX tokom gpyrom
KBaptana. ctoBpemeHo, pomahu nHpnatopHun
npUTUCLM Cy OCTann M3pa)keHW, NPBEHCTBEHO
nop yTuuajeMm pacta pPeXMjcKuX TPOLIKOBa W
LuujeHa ycnyra. Y Apyrom KBapTany, Ha TPXKULITY
paja je HacTaB/bEH CHaXKaH pPacT HOMMUHANHUX
nnarta, Nako CNabujuM MHTEH3NTETOM Y OAHOCY
Ha NPeTXOAHY roAnHy.

2.1 BpyTo gsomahu nmpousBoy,

Mpema noc/weprwnm 06jaB/bEHUM  Cy>KOeHUM
nogauuma, y npsom KBaptany 2026. roauHe,
HaCTaB/beH je CKPOMaH pacT peasiHe eKOHOMCKe
aKTMBHOCTK, 07 2,2% (y 2025. roanHmn 3aburbexeH
jepacton2,1%).BncokoppekBeHTHN UHANKATOPY
yKasyjy Ha HaCTaBakK CKPOMHOI pacTa eKOHOMCKe
aKTUBHOCTU MY HapeaHOM KBapTany 2026.rogunHe.
NHaycTpujcka npousBofara je 3abubexuna
rogviwtby nag y apyrom keaptany 2026. rognHe,
wto Hajsehum gumjenom opgpaxaBa M3a3oBe Yy
nornefy KOHKYypeHTHOCTM aomahe wuHAayctpuje
(Bngjet notnornaemwe 2.2 WHpycTpujcka
npounsBogha)'®. C gpyre cTpaHe, peanHn NpomeT
y TProBMHM Ha Mano OCTBapuO je penaTtuMBHO
CHaXkaH pacT y nctom nepuogy'.

19 MIHOycmpujcka npou3800rba je 3abusbexxusa 200ubu nao 0o
0,6%, y Opy2om keapmarty 2026. 200uHe.

PeanHa mpzo8uHa Ha Maso 3aburbexxund je 200UWHU pacm

00 9,6% y Opyeom kgapmarsy 2026. 200uHe. Y ucmom nepuody,
mpzo8UHA Ha Masno xpaHom, nuhem u 0y8aHCKUM Npou3800UMAa
3abumwexuna je 200uwiru pacm oo 7,1%, a mpaosuHa Ha masio
HenpexpambeHum npoussoduma 12,4%.

OcTBapeHa KpeTama YKasyjy Ha HacTaBak
NO3UTUBHUX TPEHAOBA Y Aomahoj NOTPOLWHbIN 1
HeH NO3UTUBaH AOMPUHOC YKYMHOj eKOHOMCKO]
akTnBHoCTU. lMpenumuHapHa npoujeHa LbbuX
pacta peanHor b[l-a, 3a pgpyrn KeapTan
2026. roguHe, nsHocn 2,0%, y3 OOMMHaHTaH
JOMNPUHOC CeKTopa ycnyra, AOK je AONpPUHOC
npepahrBauke MHAYCTpUje HeraTMBaH ycaunjeq
cnabe cnosbHe nMOTPaXKkbe U MOBMLIEHUX

TPOLUKOBA NPOU3BOAHE.

CKpOMaH pacT eKOHOMCKe aKTUBHOCTM Yy EY,
Y3 UM3paXkeHe TreonosINTUYKe HeN3BjeCHOCTH,
[OMPUHOCKO je nafy NHAYCTPUjCKE aKTUBHOCTH
Ha Agomahem TpPXWWTY, Yyume je noC/beanyHo
3appXaH pacTa
akTuBHOCTU y BuX. lMocmaTpaHo no nogpyyjuma

Knacudukauuvje njenatHoCT, y NpBOM KBapTany

HMU3aK HWUBO eKOHOMCKe

2026. roaunHe, 3aburbexeH je roaulbK pacT
peanHe 6pyToaopaHe BpujegHocTn (BB)oa1,7%.
CkpomaH pact peanHe b[IB nocrbeguua je pacta
YCNY»KHUX [jenaTHOCT, AOK Cy CBe NPOu3BOAHE
[jenaTHoCTU  3abwbexune rogvuwmby  nag
akTmBHocTU. Cmarbere yuyewha npepahuBauke
nHAycTpuje y ykynHom b[1B-y gopatHO ykasyje
Ha CTPYKTYpHe NpOMjeHe Y eEKOHOMWjY, NpY Yemy
YCIYXHN CEKTOp MocCTaje CBe AOMWHAHTHWN Y

OAHOCY Ha MPOU3BOAHM CeKTop'2

2. Yyewhe npepahusayke uHOycmpuje y ykynHoj 6pymo 0o0aHoj
spujedHocmu, y npgom Kgapmasy 2026. 200uHe usHocuso je 13,1%
(y nopehervy ca 14,8% y 2025. 200uHu, me 15,4% y 2024. 200uHu). O0
YKynHoe 6poja 3anocneHux, y mapmy 2026. 200uHe, 18,4% rux 6uno
je 3anocneHo y 0jenam+Hocmu npepahusayke UHoycmpuje.
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NcToBpemeHO, akTUBHOCTN y YCIYXKHOM CEKTOpPY
N farbe UMajy MO3UTMBAH [OMPUHOC KpeTarby
peanHor b[il-a. CBe ycnyxHe AjenaTHOCTU Cy
3abubexune rogMwiby  pacT aKTUBHOCTU Yy
NPBOM KBapTany, Mpu Yemy je Haj3HayvajHuja
cTona 3aburbexxeHa 3a 1jenaTHOCT XoTeNnjepcTBa
n yroctuterbcta (10,2%)'. Y npBom KBapTany,
yCny»Ha [jenaTHOCT TProBMHEe Ha BENINKO 1 Mano
3abubexuna je 3HavajHo Behy rogumwy crony
pacta y OgHOCY Ha npeTxogHy roguHy (7,0% y
opHocy Ha 1,4% y 2025. roguHu) ™.

Hajsehn ponpunHoc peanHom pacTy 6pyTo foaaHe
BpujegHoOCTW, y NpBomM KBapTtany 2026. roguHe,
Aane cy AjenaTHOCTV TProBUHE Ha BEIKO 1 Mano,
jaBHOrcekTOpa, TeXoTeNnnjepcTBanyrocTuTesbCcTea
(MpadukoH 2.1). C gpyre cTpaHe, CBe NPON3BOAHE
[jenaTHOCTN Jane Cy HeraTuBaH AOMPUHOC, NpU
yeMmy je HajuspaxKeHWju HeraTMBaH [OMNPUHOC
3abusbexeH y npepahreaykoj uHayctpuju. Mehy
NPOW3BOAHVM [ijeNlaTHOCTMMA, HajBehn roanLwbm
naj akTMBHOCTU y MPBOM KBapTany 3abusbexkeH
je y pjenaTHOCTV npoun3BoaHe U cHabgujeBarba
eNIeKTPUYHOM eHeprujom n racom (5,9%).

Hajsehn ponpuHoc pacty peanHor b[rMl-a,
y npBomMm KBapTany 2026. roguHe, umana je
noTpowma fgomahnHCTaBa, Koja je 3aburbexnna
ymjepeH roauwmn pact o 3,2%'" (MpadukoH
2.2). PacT fomahe noTpoLuHe OCTBapEH je yrnpKoc
CMatbery KyrnoBHe MoONM ycnmjen CHaXKHUX
NHPNATOPHNX NPUTNCAKA, Y3 MOAPLLKY NPUINBa
fJO3Haka W3 umHOCTpaHcTBa (Buajetm CnosbHu
cektop, MnatHn 6unaxc). fognwrwn pact 6pyTo
NHBECTMUNja, Y NPBOM KBapTany, yCnopuo je y
OAHOCY Ha NpeTxoaHy roaunny (1,5% y ogHocy Ha
6,8% 3a 2025. roguHy). MI3Bo3 poba u ycnyra'® y
NPBOM KBapTasy je 3abubexno Beoma CKPOMHY
rognwmy ctony pacta (0,1%), Hajsehnm gujenom
36or cnabuje cnosbHe nmoTpaxte. Vnak, n3Bo3
poba n ycnyra ocTBapvo je No3nTrBaH JONPUHOC
pacty peanHor B[M-a, ycnunjen 3HavajHOr
yuewha oBe KOMMOHeHTe y cTpyKkTypu bAll-a.
NcTtoBpemeHo, yBO3 poba u ycnyra 3abummexuo je
CKpoMaH roguwmn pact og 1,3%, ogpaxasajyhn
yMjepeH pacT fomahe notpaxme.

IpadukoH 2.1: [lonprHOC rofunLLH0j MPOMjeHM aKTUBHOCTM 3a
opabpaHe gjenaTHocTn
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[paduKoH 2.2: lonprHOC roAuLLH0j CTOMMW NPOMjEHE KOMMOHEHTH
BbAilM-a npema pacxogHom npuctyny
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Y803 poba 1 ycnyra

W3Bop: BXAC

3 Yyewhe djenamHocmu xomenujepcmea u y2ocmumesncmaa, y
YKynHoj 6pymo 0o0aHoj epujedHocmu, y npgom keapmarny 2026.

200UHe je uzHocuso 3,0%.

' Yyewhe 0jenamHocmu mp2o8uHe Ha 8e/1UKO U MAJsio Y YKYNHOj
6pymo dodaHoj 8pujedHocmu y npsom keapmasy 2026. 200uHe je

u3Hocusno 17,7%.

* Yyewhe nompowre domahuHcmasay ykynHom b/jl1-y y npgom
keapmary 2026. 200uHe uzHocuso je 70,1%.

6 Yyewhe uzso3a poba u ycnyzay ykynHom b/l1-y y npgom keapmarny
2026. 200uHe usHocuso je 36,3%.
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2.2 UupgycTpHjcKa NPOMU3BOA A

Y gpyrom kBapTany 2026. rogMHe HacCTaB/beH je
TpeHA Naga obuma WHAYCTPUjCKe NPOU3BOAHE,
Beh lecHaecT KBapTan y Hu3y. YcrnopaBarbe
eKOHOMCKe aKTMBHOCTM Yy EY, y3 npucyTtHe
rnobanHe reononUTUYKE TEH3UjE U U3PaAKEHY
Hen3BjeCHOCT, AOMPUHMjENN CY CMatberby TpaXHhbe
Ha TPXWLWTUMA rMaBHUX TPrOBUHCKMX MapTHepa
BuX, a wTo je pe3yntnpano cmarbeHM 06UMOoM
NHAYCTpUjcke npounssoare. ObM MHAYCTpujcKe
NPou3BOAHE je 3abMbexno rogumby nag of
0,6%, npu yemy je Hajsehu nag eBMAEHTMpPAH 3a
pjenatHocT pygapctea. C gpyre cTpaHe, 13BO3
pobe je OCTBapUO CHaXkaH FOAULKW PacT Of
8,9% (Bupjetn pgetarbHuje 4.2. CnosbHa TProBuHa).
Mag wvHAyCTpujcke nNpou3BOAHbe, Kao W naj
3anoC/IEHOCTN Y HAYCTPUJCKOM CEKTOPY Y MCTOM
nepuogy', y3 NCTOBpeMeHM pacT nnaTa n umjeHa
eneKkTpUYHe eHepruje, ykasyjy, namehy ocranor, Ha
nojayaHe TPOLLUKOBHE MPUTUCKE N KOHTUHYpPaHe
M3a3oBe Yy Mornefy KOHKYpeHTHocTn pomahe
nHaycTpuje (BMAajeTn y nornaesvy 2.3 LnjeHe, ano
Koju ce ogHOCK Ha npoun3Bohauke uujeHe).

lNlocmaTpaHO npema rMaBHUM UHJYCTPUjCKUM
Hajsehn ponpuHoc
NHAYCTPUjCKe MPOoU3BOAHEe, Y APYrOM KBapTany
2026. rogviHe, Mana je rpyna nHTepmMmeamjapHux
npov3Boda, Koja je 3abubexuna rofguilbm
nag op 3,3% (Mpadukon 2.3). OBa rpyna mma
N Hajsehn noHAep y YKYMNHO] WHAYCTPUjCKO]

rpynama, nagy obuma

npov3BoAmN', Na camnm TVM U N3PaxKeH yTULaj
Ha yKyMnHa KpeTaha y ceKTopy. Hajsehu rogniitbm
nag 3abubexeH je y rpynu TpajHUX Npov3Boaa
3a WKNpOKy noTpowmy (4,1%), wTo ykKasyje Ha
cnabrbetbe MOTpPaxme, Kao 1 peasiHe KyrnoBHe
mohmn pomahuHcTaBa. C gpyre cTpaHe, rpyna
KanuTanHUX npou3sofa jeArHa je ocTeBapwuna
rogvwHKm pacT, og 5,2%.

17" Bbpoj 3anocneHux y cekmopy uHoycmpuje (Koju YuHe djenamHocmu
pydapcmaea, npepahusayke uHOycmpuje, me npou3soorse u
cHabOujesara enneKmpu4YHOM eHepaujoM U NJIUHOM), CMArbeH je 3a
2,4% Ha kpajy Opyz0e2 keapmarna 2026. 200uHe, y 00HOCYy Ha ucmu
nepuod npemxo0He 200UHe.

'8 [loHOep 3a UHOYCMPUjCKY 2pyny UHMepMedujapHUX nNpou3eooa
u3sHocu 38,6% y 2026. 200UHU.
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[padukoH 2.3: lonprHOC roauLLbum cTonamMa pacta/naga obuma
VIHAYCTPUjCKe NPON3BOAHE NPeMa UHAYCTPU]CKIM rpynama, N3BOPHM NHAEKCH
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Map obuma uWHAYCTpUjcke npou3Boawe', vy
APYyrom KBapTany, pe3yntaT je naga obuma

npov3BOAHEe Yy  [MaBHUM  [jenaTHOCTMMA
pygapctBa ” npepabmBaykoj MHAYCTpUju.
[JjenatHocT  pypapcTtBa  3abwbexuna  je

n3pakeH roanwmn nag o 16,1%, Te je Takohe
nmana u Hajgehn AONPMHOC YKYMHOM nagy
NHAYCTpnjcke npowmssogrwe. C gpyre cTpaHe,
npou3Bofwa W CHabanjeBarbe enekKTpUYHOM
€Heprujom 1 racom 3abusbexxuno je roguiimbn
pact npowussogre (3,0%) y apyrom KapTtany
(MlpadukoH 2.4). MocmaTtpajyhm puo koju ce
OAHOCK Ha eneKkTPU4YHY eHeprujy, y ApYyrom
KBapTany je 3abusbexxeH 1 roauiliby pacT HeTo
npoun3BoAme enekTpuyHe eHepruje (3,9%)%.
Y okBupy npepahuBauke uHAycTpuje, mehy
pjenaTHocTMMa C HajsehMm NMoHAepoMm, CHa)aH
roovwmwn nag 3abusbexeH je y AjenaTHOCTU
npepage ApBa 1 nponssoda o aApsa (7,5%), Aok
je Nnpon3BoAHa roToBMX MeTasHUX NPou3BoAa
ocTBapufia rogumbn pacT NpPou3BOAHEe Of
5,2%, y ppyrom Ksaprany.

9 Yyewha 0jenamHocmu pydapcmead, npepahugayke uHoycmpuje,
me npou3Boodkve U cHabOUjesarLa enekKmpu4HOM eHepaujom u
NJIUHOM, y UHOEKCY UHOycmpujcke npou3goorbe cy 8,8%, 75,7%, u
15,5%, pecnekmusgHo.

20 Uzeop: BXAC, Knamkopo4Hu nokasamerou eHepeemcke
cmamucmuke. Y MmomeHmy u3pade bunmera, 6usu cy docmynHu
nooayu 3a anpus u maj 2026. 200uHe.
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TpaduKoH 2.4: [Ionp1HOC rOAMLIKUM CTOMaMa pacTa/naga obuma nHaycTpujcke
NPOV3BOAHE MPeMa VHAYCTPUJCKUM NOAPYYjMa, USBOPHI UHAEKCH
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I [TpousBopHba U CHabamnjeBare eNeKTPUYHOM EHEPrinjoM 1 racom
——WHpycTpuja yKynHo

M3Bop: BXAC

2.3 IlujeHe

Y apyrom keaptany 2026. roguHe, 3abuibexxeHo
je ybp3aBame pacTa MOTPOLIAYKUX UMjeHa, Y3
roguwby ctony nHbnaumje og 5,5% (+ 1,5 nny
OfHOCY Ha npeTxoaHu kBapTan). Crone nHdnayuje
TPEHYTHO OfpakaBajy MCTOBPEMEHO AjenoBare
Cno/bHUX 1 gomahmx daktopa. Y npBom
nonyroauwTy 2026. rogrHe, foMahu nHonaTopHn
NPUTUCUN OCTann Cy WU3PaKeHW, MPBEHCTBEHO
nog yTuuajeM pacta PeXMjCKMX TPOLIKOBa W
umjeHa ycnyra. Pact umjeHa ycnyra 61o je nosesaH
M C HaCTaBKOM CHaXHOI pacTa HOMWHANMHUX
nnata (sugjetm guo 2.4. lNnate n 3anocneHocT).
NctoBpemeHo, MHPNATOPHU MPUTUCUN AOJATHO
Cy MnojayaHu ycnunje pacrta LuyjeHa eHepreHaTta Ha
MehyHapOOAHOM TPXKMLLTY U HMXOBOT NpennjeBarba
Ha pomahe umjeHe?'. lpema npenMMHAPHUM
6p3vm npoujeHama LIBBuX, y Tpehem kBapTtany
2026. rognHe ouekyje ce 3afprkaBarbe C/INYHOT
WHTEH3UTeTa  MHONATOPHUX  NpuUTUCaKa, Y3
npouujerbeHy roauwmwy crony uHbnaumje o
6,1%%. Pu3mum 3a HapegHW nepuopg oOcCTajy
N3pakeHn, NPBEHCTBEHO OHW K3 MehyHapopHor
OKpy»Kera KOoju Cy NoBe3aHn C KpeTarbeMm LjeHa
CMPOBMHA Ha CBjETCKOM TPXKMLUTY.

21 Y mom cmucny, 3aburvexeHo je u ybp3asarbe uHgnayuje y
eypo30Hu, 20je je y Opyeom keapmarny 2026. 200uHe 3aburbexeHa
200UWHa cmona uHgnayuje o0 3,0%, WMo je Hajauwu HUBO 00
Kpaja 2023. 200uHe.

22 W3zeop: Caonwmerve LIbbuX 00 23. 6. 2026. 200uHe, https://www.
cbbh.ba/press/ShowNews/1795

Hajsehu rogumwmwuy pact umjeHa, y Jpyrom
KBapTany, 3abumbexeH je 3a csbegehe ujeHoBHe
KaTeropuje: npeBo3  (22,4%), pexujcku
TpowkoBu (11,0%), Te 3ppaBCTBEHe Yycyre
(5,6%). Karteropmja npeBo3a
je HajuspakeHujy roauwmwy CTony pacta of
Tpeher kBapTana 2022. roguHe, OAHOCHO
nepvofa Kaga Cy uujeHe 6une Nof CHaXXHUM
yTuuajem eHepreTckor woka. Pact umnjeHa y oBoj

3abubexnna

KaTeropmju anjenom ogpaxkasa n 6asHun edekart
ycnujep HUCKe 6a3e 13 NpeTxoAHe roaunHe, anm un
javare npuTncaka NoBe3aHuX C pacToM LujeHa
HadTe Ha MehyHapOAHOM TPXULLTY, Y YC/IOBUMA
nosehaHNX reonoNNTUYKNX TeH3Nja.

KaTeropmja pexujckmx TpolKOBa Takohe je
3abubexuna Hajsehn rognwkbm pacT og apyror
KBapTana 2023. roguHe. Ha pacT uyujeHa y oBom
Ofije/bKy YTULANO je MOCKyr/berbe enekTpuyHe
eHepruje 3a pgomahuHcTBa y oba eHTuTeTa®,
npu 4yemy je nogofjerbak EnektpmnuHa eHepruja,
rac M OCTann eHepreHTU 3abubexmno CHaxaH
roguwuy pact of 11,6% y apyrom KBapTtany, Ha
HuBoy buX. Y3 Beh eBmpgeHTUpaHa nosehama
LUnjeHa enekTpuyHe eHepruje, Kao 1 AoAaTHO
nosehate y PC-y on ¢ebpyapa 2026. roguHe,
LUujeHe eneKkTpuYHe eHepruje cy HactaBuie
BPLUINTYK foAaTHe nHbNaTopHe NpuUTHUCKe Ha 6asHy
nHnauwnjy. VctoBpemeHo, UjeHOBHW ofjerbak
XpaHe n 6e3ankoxonHux nuha 3aburbexuno je
roanwmwun pact ofg Tek 0,9%, wTto npencras/ba
cTony HWXKy 3a 3,0 nn, y oAHOCY Ha MPEeTXOAHU
kBapTan. C gpyre cTpaHe, Kateropuvja oajehe un
obyhe, Koja KOHTUHYMpaHO Aajenyje pednaTtopHO
Ha YKynHe npocjeyHe noTpollayke LUujeHe,
3abubexuna je roguibn nag umjeHa og 7,0%, y
APYrom KsapTany.

# 00 1.cenmembpa 2025. 200uHe y ObuX ysedeH je HO8U 6710K
mapugHu modes 3a 06padyH enekmpuyHe eHepauje 3a
domahuHcmead, wmo je 0osesio 0o npocjeyHoz nosehara yujeHa
00 0KO 6,9%. Tokom 2025. 200uHe 3abusbexeHo je u nogeharee
yujeHa enekmpuyHe eHepeauje 3a epahaHe y PC-y 00 7,7%, 00K je y
hebpyapy 2026. 200uHe pe2ucmposaHo 000amHo noseharee yujeHa

e/leKmpuyHe eHepauje, 3a oko 10%.
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Y [Opyrom KBapTajsly HacTaB/beH je CHakaH
NHGNATOPHN NPUTUCAK Y YCIIY»KHOM CEKTOPY, Y3
npouunjereHn rogulikbn pact of 4,9%, kao n 'y
OCTajIM LjeHOBHVMM OfjesbLMa Koju ynase y
n3pauvyHbasHenHonaymje?’.LIbbnXjenpounjeHnna
roguwy 6a3Hy nHbnaumjy 3a gpyru KeapTtan Ha
4,6%, Te 4,4% 3a npeo nonyroguwrTe 2026. rogmuHe
(MpadukoH 2.5). bnaro jauare 6a3He MHPNaumje n
nHdNaumje y ceKTopy ycnyra, y OgHOCY Ha npBsu
KBapTas, YyKa3syje Ha MNep3NCTeHTHOCT AomMahmnx
UHPnaTopHMx nputncaka. WHpnauwmjy y cektopy
yCnyra, Koja je TOKoM nocsbefibe YeTupu roguHe
KOHTMHYMpaHo BMcoKa, LIbbuX je 3a kpaj gpyror
KBapTasa npouujeHuna Ha 4,5%. Kpetare 6a3He
nHdnauje n fasbe je y Benvkoj Mjepu ycknaheHo ¢
KpeTarbeM LunjeHa ycyra, WTo JOAATHO YKasyje Ha
n3pakeHe 1 KOHTUHyMpaHe aomahe nHonatopHe
nputncke. MebyTtnm, ycnnjen eckanauumje cykoba
Ha brnckom ncToky, TpeHyTHO je NPUCYTHO jayarbe
yTuuaja CcnosbHUX ¢aktopa Ha MHnaTtopHa
KpeTarba y buX.

lpadukoH 2.5: iHdnaumja y BuX, nepuoa Ha nepuop
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==== WHdnaunja y ycnyrama YKynHa nHdnauuvja

basHa nHdnaumja

M3Bop: BXAC, LIBBuX

HanomeHa: basHa nidnaumja n uidnauwja y ycnyrama cy npoujere LIBbuX®.

2 basHa uHpnayuja, me uHgnayuja y cekmopy ycsyea npoujeHe cy
LbbuX. LUbbuX 00 anpuna 2025. 200uHe o6jassvyje npoujerHe 6azHe
uHgnayuje, me uHgayuje y cekmopy yciyaa, y Hanumuyke
cepxe. [punukom npoujeHe 6azHe u UHgnayuje y cekmopy ycnyaa
Kopucme ce 38aHUYHU NOOAYU O UjeHOBHUM UHOEKCUMA Koje
ob6jasmyje bXAC. https://www.cbbh.ba/press/ShowNews/1803

2 W3paydyH 6asHe uHgpnayuje y buX yaumay o63up memodosoaujy
LIbbuX, 20je ce uckrwy4yjy UujeHe xpaHe u 6e3ankoxonHux nuha;
eHepzeHama, yKsbydyjyhu noduHoekce: 2ac, meyHa 2opusad, 46pcma
20pusa U MoONJIOMHA eHepauja; me 20pUBA U MA3U8d 3d JIUYHA
so3usa. M3pauyH domahe 6azHe uHgnayuje ce passauxyje no
HasedeHOM 0CHOB8Y, y 00HOCY Ha Memodosoaujy Espocmama, wmo
je seoma yecma npakca y nojeduHUM 3eM/bama Koje Memooosio2ujy
Kpeupajy Ha 0CHO8Y eKOHOMCKUX cneyuguYHOCMU 3em/be.

NHOekc npocjeyHnx MOTPOLIAUKMX UMjeHa Yy
BuX 6umexmn pekopaHe HMBOE oOf Kaga ce
cny>k6eHo npuKymnsbajy nogauu, npu uemy
je Ha Kpajy jyHa 3aburbexeH npocjeyaH pacTt
umjeHa opg 33,3%, y ogHoCy Ha npocjek 2021.
roguHe, OAHOCHO Mpuvje nepuofa CHaXHUX
NHPNATOPHMX WOKOBa%. [ep3ncTeHTHOCT 6a3He
nHénaunje n wunHbNaumje y cekTopy ycnyra
3HayajHO AOMPUHOCK PacTy yKynHe nHdnaumje,
jep KOHTMHYMpaHW pacT UuuvjeHa Yy OBUM
CerMeHTUMa MMa CHaXaH u ayroTpajaH edekat
Ha YKYMHW HWBO TMOTPOLWAYKUX ULUjeHa, Te
yKa3yje Ha TpajHO cnabrberbe peanHe KyrnoBHe
mohu cTaHOBHUWTBA. PacT uujeHa y ycny>XHOM
CeKTopy, Y BeNunKOoj mjepn, oaparkaBa CHaKaH
pacT nnara, ¢ 0631pom Ha TO Ja TpowWakK paga y
YCAYXXHUM AjenaTHOCTMMA YMHW 3HayajaH Ano
YKYMHUX TPOLLKOBA.

HuBo umjeHa y jyHy 2026. rognHe, y OgHOCY Ha
npocjek 2021. rogvHe, 3HayajHO je nopacTtao
y nogogjesbuMma  Koju ynase y npoLjeHy
nHonaumje y ycnyrama. Mehy ogjemsuunma Koju
Umajy Hajsehn noHaep, Haj3HayajHMju pact
LujeHa, y jyHy y ogHocy Ha npocjek 2021. roguHe,
3abu/beXeH je 3a ofjerbak ycyra pectopaHa u
xotena. LinjeHe ycnyra pectopaHa v XxoTtena
cy 3abubexkmne pacTt of yak 42,9%, y ogHocy
Ha npocjek 2021. roguHe. Ycnyre nuyHe Here
Takohe cy 3abusbexune 3HayajHy CTomny pacTta of
38,8%, y ogHocy Ha npocjek 2021.roguHe. [Mopen
TOra, nogodjesbLun Koju Hemajy TONMKO 3HauvajaH
NMoHZep Y YKYNMHOM Wu3padyHy WHOnauunje y
ycnyrama Takohe cy 3abu/bexunnm CHaxaH pact
uMjeHay ofHOCY Ha paHuje nepuoge. Ha npumjep,
ycnyre ofprkaBatba UM MOrMpaBKe CTaHOBa Cy
ocTBapune pact of 49,2% y oAHOCY Ha npocjek
2021. rogvHe, OOK Cy CTBapHe HajaMHMHe 33
CTaHoOBake ocTBapue pact of 45,5%, y ogHocy
Ha NCTW Nepuroa.

% YjyHy 2026. 200uHe npocjeuHa Hemo niiamay buX nopacna je 3a
71,0%, y 00HOCy Ha npocjek 202 1. 200uHe. Ydewhe padHo akmugHoz
CMAHOBHUWMBA Y YKYNHOM padHO CNOCOBHOM CMAaHo8HUWMBY 6usio
je48,0%y 2021. 200uHu, me 48,6% npema noc/bedrum 00cmynHUM
nodayuma AHKeme o paoHoj cHasu, 3a npeu keapmars 2026. 200uHe.
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KpeTtatbe wuHdnaumje y buX y 2026. roguHm
TPEHYTHO ofpa)kaBa MCTOBPEMEHO [AjenioBate
cnosbHMXxmpaomahmxpaktopa.HanouetkyroamHe,
MHGNATOPHN NpuUTUCUM OUIM Cy JOMUHAHTHO
noBesaHn ¢ pgomMahum dakToprma, nocebHo
KpeTarbeMm LnjeHa ycnyra 1 pexmnjCKux TpoLLKOBa.
Mebytum, op mapta 2026. roamHe CTpPyKTypa
MHPNaunje nocteneHo ce Mujerwana ycnvjeq
jauarba eKCTepHMX NpUTUCaKa, NPBEHCTBEHO
KpOo3 UMjeHe eHepreHata W TpaHcnopTa. Y Tom
cmucny, ybpsare mHonaumje Tokom nposbeha
HMje pe3ynTaT 3amjeHe gomahux MHGNATopHMX
npuTUcaka cnosbHUM dakTopmma, Beh muxosor
MCTOBPEMEHOr  [JjenoBarba M MoOjayaBarba
YKYMHUX LjeHOBHUX NPUTMCAKA.

Ha Kpajy apyror kBaptana 2026. rognHe Hajsehn
JOMPUHOC roAullikbemM  pacTy  MNOTPOLIAYKKX
uMjeHa 3aburbexkeH je y Kateropuvjama npesosa u
peXunjCKnx TPOLLKOBA, Te je n3Hocno 2,1 nnwu 1,5
nn, pecnekTnBHo (MpadukoH 2.6). C gpyre cTpaHe,
KaTeropuja xpaHe v 6e3ankoxonHux nuha, y jyHy
2026.roanHe, NpBU NYT HAKOH Ay>Ker BpeMeHCKor
nepuvopa je gana HeraTMBaH AOMNPUHOC YKYMHOM
pacTy noTpowaykux uujeHa, y usHocy og 0,2
nn. OBakBO KpeTare Huje 3aburbexeHo of
Kpaja 2018. roguHe, WTO je NocebHO 3HauyajHO
nmajyhn y Buay BUCOK NOHAEP OBe KaTeropuje y
MOTPOLLIAYKOj KOPru.

lpaduKoH 2.6: [lonprHOCK roAWLLHMM CTOMaMa NPoMjeHe
NOTPOLUAYKKMX LijeHa, Ha Kpajy KBapTana
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W3Bop: BXAC

Ha T[padukoHy 2.7 wncnog npukasaHe cy
noTKaTeropuje Koje cy Ha AeTa/bHOM HUBOY MMarne
HajBehn JONPUHOC YKYMHOM PacTy MOTPOLLIAYKMX
umjeHa op nouetka 2026. roguHe. Y Kateropuju
XpaHe n 6e3ankoxonHux nuha, Hajgehn gonprHoC
ocTBapune cy uvjeHe kKade, Te jyHeher n Teneher
meca. [onpuHoC umjeHa Kade nocTeneHo ce
CMamMBaoO Of NnoyeTka rogvHe, AOK je AOMPUHOC
unjeHa jyHeher n Teneher meca octano penatmBHO
CcTabunaH. Y KaTeropmju pPexmjckux TPOLLKOBA,
HajBehr gonpuHOC Mane Cy unjeHe apBa v ApBeHOT
yITba, Te eNeKTPUYHE eHepruje, Npyvi Yemy Cy HIXOBIU
AONPUHOCK TOKOM MOCMAaTpPaHOr neprofa octanu
penatMBHO HenpomujereHn. Y OKBUPY YCnyra,
Hajsehn nojeanHayHM JONPUHOC OCTBApPEH je Kopa
ycyra onwTte wanM crneynjanictmyke 6onHuue,
ca cTabunHum gonpuHocom og 0,15 nn cBakor
Mjeceua of noyeTka roguHe. CrabvnaH gonprHOC
ycIyra ykasyje Ha HacTaBak goMahunx MHpnaTopHmx
npuTrCaka 1 y NpBoj NonoBrHU Tekyhe roguHe.

Haju3pax<eHunja npomjeHa y CTpyKTypy ONPUHOCA
3abubexeHa je y Kateropujy npeBo3a, nocebHo
Kop umjeHa ropuvsa. LinjeHe ansena cy y jaHyapy u
bebpyapy Umane HeratmBaH JOMPUHOC YKYMHOM
pacTy NOTPOLLAYKKMX LiMjeHa, HAKOH Yera je HhIUX0oB
JOMPUHOC O MapTa 3HauajHO NopacTao. Y jyHy je
JonpuHoc gusena nsHocmo 1,7 nn, AOK je BpXyHal
3abubexeH y anpwiy Kaga je n3Hocvo 2,7 nn.
CnnyHO KpeTare 3abUbeXeHo je 1 Kop cynep
6eH3rHa, KOju je y npBa ABa Mjeceua rofviHe
HeraTMBHO JONPMHOCKO YKYNHOM PacTy UnjeHa, aa
61 og MapTa Heros AONPUHOC NOCTao NO3UTUBAH.

Kpetarba UmjeHa ropusa npepactaB/bajy jedaH of
Haju3pakeHNjUX KaHana npenvjeBatba eKCTepHUX
MHNATOPHMX NpuUTKCaka Ha aomahe uujeHe. MNopen
AVPEKTHOT yTrLaja Ha MOTPOLLUAYKe LyjeHe Kpo3 camy
KaTeropwjy npeBo3a, pacT LMjeHa eHepreHaTta Moxe
[jenoBaTtv U MHOMPEKTHO, Kpo3 noseharbe TpoLuKoBa
TpaHCrnopTa 1 NOrMCTUKE, YNMe ce CTBapajy AofaTHU
NPUTACUM Ha UujeHe apyrmux poba u ycnyra. Y Tom
CMUCAY, Haran nopact AOMNpMHOCa LMjeHa Au3ena
n 6eH3nMHa oa MapTa 2026. roavHe npeacTaB/ba
BaXaH efleMeHT y objallibery NpoMjeHe CTPYKType

nHNauje TOKOM Apyror KBapTana.
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lpadukoH 2.7: lonprHocu ogabpaHux noTKateropuja yKynHom
pacTy NOTPOLIAYKMX LinjeHa, of noveTka 2026. roguHe
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lpaduKkoH 2.8: loaniurbe NpomjeHe ofabpaHnx MHAUKATOPa, Ha
Kpajy KBapTana
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WOvzen e HomuHanHe HeTo nnate

LinjeHe enektpryHe eHepruje
W3Bop: BXAC M3Bop: BXAC
2.4 ITnaTe ¥ 3aII0CJIEHOCT
Mpowuseobauke umjeHe wuHAycTpuje (eHrn. [lpema agMMHUCTPaTMBHUM Nopaumma®,y buX je

Producer Price Index, PPI), y buX cy, 3a npsux
wect Mjeceum 2026. roguHe, HacTaBune pfa
6urbexxe pact umjeHa (3,0%; y ogHocy Ha 2,4% 3a
unjeny 2025. roguHy). Ha Kpajy gpyror KBapTtana,
npowv3sohauke unjeHe cy 3aburbexunne roguilbm
pact vy pynapcTsa
(5,4%), npepahuBauke wuHpycTpuje (4,8%), Te
npov3BoAwe W cHabavjeBatba enekTPUYHOM
eHeprnjom n racom (5,7%). OBakBa KpeTama
yKa3dyjy Ha Wu3paxeHe TPOLWKOBHE MPUTUCKe

CBM ﬂjeﬂaTHOCTl/IMaZ

y MPOW3BOAHOM CEKTOpY, NMoBe3aHe C pacToM
nnata W UWjeHa eneKkTpuyHe eHepruje, Koju
YyTMYY Ha LjeHOBHY KOHKYPEHTHOCT nomahux
Npon3BofAa, Y cpefHem 1 ayrom poky (MpadpukoH
2.8). locmaTpaHO NO rNaBHMM rpynama, Ha
Kpajy Apyror KBapTana je HajuspakeHuju pact
LMjeHa 3aburbexxeH y rpynama nHTepmeanjapHmx
npou3eoga (7,8%), Te eHeprmje (7,4%), wto
[OQATHO curHanusmpa noseharwe TpPOLIKOBa
NPon3BOAHE N MOTEHLMjaIHA NPEHOC Ha 6a3Hy
nHdnauwjy.

26

y jyHy 2026. rognHe 6uno perncrtposaHo 305.500
He3anoc/ieHnx 0coba, LWTO NpefCTaB/ba CMakberbe
of 3,6%, y oAHOCY Ha UCTU mjecelL, npeTxogHe
roguHe (fpadukoH 2.8). Ha mjeceyHOM HMBOY, y
jyHYy je 6poj He3anocneHux ocoba 6mo Behun 3a
Tek 165 ocoba. [lpema nocsbearM JOCTYMHUM
nopgaumma un3 AHKeTe O pafHOj CHasw, cTona
He3anocneHoctTn usHocuna je 11,4% y npsom
KkBapTany 2026. roguiHe.

lpadwmKkoH 2.9: bpoj He3anoceHrx 0coba 1 roAnLLHE NPOMjeHE,
Kpaj KBapTana
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lopguwa npomjeHa 6poja HesanocneHux y buX (a.c.)

M3Bop: BXAC, AreHuuja 3a 3aj 1 3anowbaBarbe buX

¥ W380p nodamaka: AzeHyuja 3a paod u 3anowrbasaree buX.

AOMUHUCMpamueHuU nodayu ce 6asupajy Ha esudeHyujama
HE3anOoC/IeHUX Koju Cy NPUja/beHuU Ha 6UpOUMA 3 3aNOWbaearbe.
He3zanocneHom 0co6om ce cMampa ceaka 0coba Koja ucnyraga 3aKoHoM
nponucaHxe ycioge U npujassbeHd je y Hekom 00 3agodd 3d 3anoW/bagarbe.
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Y jyHy 2026. rognHe, 3abusbexeH je Bpno 6naru pact
6poja 3anocneHmx ocoba, Ha FOAULLHEM HMBOY Of
0,2%, a yKynaH 6poj 3anocneHmx ocoba N3HOCUO
je 855.269 (fpadmkoH 2.9). MNpema nocrbearum
JOCTYMHMM nojauuMma un3 AHKeTe O pagHoj
CHa3u, cTomna 3anoc/IeHOCTU n3Hocmna je 43,0%%.
MocmaTpaHO NO AjenaTtHOCTMA, KyMymnaTuBHO,
y jyHy 2026. rognHe, y ogHOCYy Ha WCTU Mmjecel
npetxogHe roguHe, Hajgehn 6poj noseharba
3anocneHnx ocoba 3aburbexeH jey ajenaTHocTma
jaBHor cekTopa (3.315), rpaheBuHapctea (1.323),
Te TProBuHe Ha Benuko U mano (979). Hajsehe
CMahehe 6poja 3anocneHnx ocoba 3abnrbexeHo
je 3a npepabuBauky nHgycTpujy (-3.290), a wrto
y3 nag obuma VHAYCTpUjcke NPOU3BOAHE,
yKa3yje Ha CTPYKTypHe M3a3oBe U cnabrbeme
KOHKYPEHTHOCT OBOI CeKTOpa, y Cpefrem u
AYroM poKy. 3HauyajHO CMahberbe 6poja 3anocneHmnx
eBuaeHTMpaHo je u y pygapctsy (-1.017) Te
Nnpou3BoAbN U CcHabaujeBamwy eneKTpUYHOM
eHeprmjom wn racom (-306), wTo notephyje
HeraTMBHa KpeTarba 3amnocieHoCT U y ApYrum
AjenaTHOCTMa NHAYCTPUjCKe NPOU3BOAHE.

lpadukoH 2.10: loguiutbe NpomjeHe 6poja 3anocneHnx no
[jenaTHOCTUMA, Kpaj KBapTana
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N JaBHW CEKTOp I MpepahuBayka nHAycTprja

I TproBuHa IpaheBuHapcTBO

s /iHdopmaumje 1 KOMyHVKaLmje B XoTenmjepcTBO U YroCTUTESbCTBO
Em Ocrtane fjenaTtHoCTu YkynHo buX

W3Bop: BXAC

2 Wzeop: BXAC, AHkema o paoHoj cHasu 3a | keapman 2026.
200UHe, jyHU 2026. Cmona 3anociieHocmu ce 00HOCU Ha y4euwlhe
3anoceHux 0coba y yKynHom padHo cnocobHOM CMAHOBHUWMBY.

Y gpyrom kBaptany 2026. rogrHe, HacTaB/beH je
CHa)KaH HOMWHAJHM pacT HeTo nnaTa (8,4%), ann
CNabujyM NHTEH3NTETOM Y OHOCY Ha NPETXOAHY
roguHy (MpadukoH 2.10).

Hmwxa ctona pacta [jenMMuyHoO ofpakasa
BUCOKY 0a3y M3 npeTxogHe roguHe, ¢ 0631Mpom
Ha 3HayajHo noBeharte MWHMManHe nnate
nouvetkom 2025. roguHe. lpocjeyHe HOMMHANHe
HeTO nnate 3abwbexune cy roguwmy pact
of 88% y npsom nonyroguwTy 2026. rogviHe,
y nopehewy ca 13,2% 3a uctm nepuiog 2025.
roguHe. PeanHe nnate 3abumbexune cy roguiltbn
pact of 2,8% y Apyrom KeapTtany, y nopehemy
ca 94% y ncrtom KapTasly NpeTxofHe roaviHe.
YcnopaBatbe pacta peanHuWx nnata, Yy OfHOCY
Ha NPeTXOAHY roAuHy, NPBEHCTBEHO oOfpakasBa
NCTOBPEMEHO YyCropaBaktbe HOMWHANHOI pacTa
nnata v nosuweHy nHdnauwjy, 36or vera je gno
HoMmuHanHor noeehara nnata ancopbosaH pacTom
umjeHa. Mlako cy peanHe nnate HacTaBune aa pacTy,
FbUXOB CMOPWjU pacT orpaHnyaBa noseharbe
peasiHor pacnonoXMBOr JOXOTKa 1 KyrnoBHe Mohu

pomahrHCTaBa y o4HOCY Ha MPETXOAHY FOAUHY.

MpenujeBarbe pacta nnaTa Ha OcCTane cekTope
eKoHomuje Beh uma yTruaj Ha AMHaMnKy gomaher
TpXuwTta papa. HakoH noehawa MuHMManHe
nnate y 2025. roguHn, pacT nnata y HUXUM
nnaTHUM paspeanma OjeiMMUUYHO Ce MPEHNOo U
Ha BuLIe nnaTHe pa3spede, ycnuvjen HacTojarba
nocnogaesaua fa Ou4yyBajy KOHKYPEHTHOCT
N 3agpxe KBanudMKoOBaHy pagHy
VictoBpemeHo, pacT TpoOLWKOBa pafja Yykasyje
Ha oOrpaHWyeH MPOCTOP 3a HacTaBaK pacTa
3anocneHoCcTn  JocagallHbum
nocebHo mmajyhn y Bugy ga cy seh op gpyre
nonosuHe 2025. roauHe 3abubexeHe 6nare
rogvire cTore naga 3anocsieHoCTH.

cHary.

MHTEH3UTETOM,
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IpadukoH 2.11: foguLLbe NPOMjeHe NPOCjeUHX KBapTaHMX niaTa
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- 14,2%
1.400 F12,4%
1.200 - - 10,7%
1.000 - - 89%
800 - - 71%
600 - 53%
400 - - 3,6%
200 + 1,8%

- 0,0%

2023. ‘ 2024, ‘ 2025.

N [1pocjeyHe HOMUHaNHe nnaTe
loanw KM pactT HOMUHaNHKX nnata (a.c.)

= = =loanwWwmN pacT peanHux nnata (a.c.)

M3Bop: BXAC

padvikoH 2.12: loauLtby PacT NPOCjeUHNX HOMHAIHUX HETO
nniata, no AjenaTHocTrma
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TprosuHa YrocTutesbCTBO 1 XOTeNmnjepcTBo

JaBHMcektop  eeseese NHdopmaumje n KomyHuKaumje

= = = CTpyyHe n HayyHe jenaTtHoCcTn = - = DUHAHCKjCKe AjenaTHOCTH
M3Bop: BXAC

HanomeHa: LipHom 60jom cy 03HaueHe AjenaTHOCTY Koje Majy MCNOANPOCjeUHy nnaty, a cuBom 6ojom
M3HaANpocjeuHy nnary.

Y jyHy 2026. ropguHe,
HOMWHaANHUX nnata y CBUM [jenaTHOCTMMA,

HacTaB/beH je pacT

npu yemy cy Hajehe roguwre cTone pacTa
3abubexxeHe Yy GUHAHCMjCKMM [jenaTHOCTMMA

M AjenatHoOCTMMA ocurypama (17,7%),
noswonpuepean (11,3%), Te y nocnoBamwy
HeKpeTHMHama (9,9%). PenatmBHO CHaXaH

pacT nnata y fjenatHoCTMMa Koje 3axTujeBajy
KBanMGUKOBaHY pafHy CHary Moxe yka3uaTu Ha
HacTaBaK NpUTMCaKa Ha TPXKNULWWITY paja, NocebHo
y CerMeHTMMa y Kojuma je NnpucyTaH HegocTaTak
pagHuKka n noBehaHa KOHKypeHUMja 3a pagHy
cHary. ictoBpemeHo, pacT nnata y nojeguHum
YCNY>XHVMM AijenaTHOCTUMa 610 je ymjepeHunju y
OAHOCY Ha MPEeTXOAHY rOANHY.
HjenatHoCcTM C wucnognpocjeyHm nnaTama,
KOje Cy TOKOM MpeTxXOAHe roauvHe Ourbexune
M3pa3snTo BNCOKe CTomne pacTta ycnamjes nopehama
MUHMMaNHe nnate, N Ha Kpajy Apyror Keaprana
Tekyhe rognHe ocTBapue Cy Huxe cTone pacrta
3apaga (MpadukoH 2.12). Tako je y ajenaTHOCTK
rpaheBuHapcTBa 3abU/beXeH rofuWmbn  pacT
nnata of 5,9%, y TProBuHW Ha BENVKO M Masno
6,5%, OOK je XOTennjepCcTBO N YroCTUTe/bCTBO
3abuwexuno pact og 3,1%%.

2 Yucmom nepuody 2025. 200uHe, HasedeHe djeniamHocmu
cy 3aburvexusie 200uWrU pacm o0 22,7%, 19,0% u 26,3%,
pecnekmueHo.

28

HaBepeHa ycnopaBama pacta y BelnMKoj Mmjepu
ofparkaBajy BMCOKY 6a3y U3 NpeTXoAHe roguHe,
0631MpPOM Ha TO AAa CY y ICTOM Neproay NPeTXOAHe
roanHe oBe AjenaTHOCTU OCTBapwusie M3pPasmuTo
BMCOKe CTorMe pacTa nnata, HakoH nosehama
MWHUManNHe nnate y jaHyapy 2025. roguHe.
MNMopep Tora, cnopwuju pacT nnata ykasyje U Ha
nocTeneHy cTabunvsaunjy KpeTarma Ha TPXKMLLTY
paga, HaKOH MHuUMjanHOr npwunarohaBama
nocsiojasaLia Ha BuLLe TPOLIKOBE paja.
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3. FINANSIJSKI SEKTOR

HdeBunsHe pesepBe LBBuX 3HauyajHo cy
noBehaHe TOKOM pgpyror KBapTana 2026.
rognHe, 4yemy je AOMPUHMjeNo 3agyKere
jaBHOr ceKTopa y MHOCTPAHCTBY N CMarbere
HeTO CTpaHe aKTuBe KomepumjanHux 6aHaka.
Pact penosuta 6aHaka KoA MOHeTapHUX
BNacTu, Yycnmjes pacta BuUlIKa WU3Hag
o6aBe3He pes3epBe, anu M OCHOBMLE 3a
o6pauyH o6aBe3He pe3epBe, 610 je rmaBHU
Hocunay noBehawa pesepBHOr HOBUAa,
ynopepo C pactom MPeHOCMBUX U OCTanunx
Aenos3unTa TOKOM apyror KBaptana. KpegutHa
AKTUBHOCT HacTaBWJ1a je CHaXKHO pacTu, AOK je
3Ha4yajaH KBapTaJiHM pacT fenosuTta gujenom
6o y3pokoBaH HOBUMM 3agyKelwunma Bnage
OBbuX n PC y nHocrpaHcrey. CrpaHa akTuBa
6aHaka 6naro je cmameHa, AOK je cTpaHa
nacuBa HacTaBuaa pacTu. AKTUBHE U NacuBHe
KamaTHe cTone HUCY 3abuwbexune 3HavyajHuje
ocuunauuje.

3.1 leBu3He pe3epBe ¥ MOHETapHa
KpeTama

Ha kpajy pgpyror kBapTana 2026. roguHe, HeTO
[eBu3He pe3sepse cy nsHocune 19,98 munnjapan
KM (TpadukoH 3.1). Y opgHOCYy Ha NpPeTXOfHU
KBapTan, AeBM3He pe3epBe Cy CHaXXHO nopacne
y M3Hocy o 2 munujapge KM, ook cy y ogHocy
Ha WCTW nepuop npeTxogHe roguHe Behe 3a
2,87 munujapam KM. CHaxaH KBapTanHW pacT
OEBU3HUX pe3epBU MPBEHCTBEHO je pesynTaTt
3apyxema Oepepaumje bocHe n XepuerosuHe y
WHOCTPaHCTBY Y M3Hocy og 800 munmnoHa EUR n
3apykerba Bnage Peny6nnke Cpncke y nsHocy og
250 mnnnoHa EUR, Kao 1 CMarere HEeTO CTpaHe
aKTMBe KomMepumjanHux 6aHaka 3a 465 MunmoHa
KM. OBu npunusm BuLle Cy Hero KOMneH3unpanm
OAJINBE MO OCHOBY CepBUCMpPaHa CNOSbHOT gyra
o 210 munuoHa KM 1 HeraTtnBaH edpekat pobHe
pa3mjeHe, npounjereH Ha oko 0,5 munujapam
KM.

lpadukoH 3.1: leBusHe pesepse LIBBuX 1 koeduruumjeHT nokprha
MOHETapHe nacuBe AeBM3HUM pe3epBama
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y munuvjapaama KM

mmmm Ocrane cTaBke (1.c.)

S [1eno3uTy Kog Hepe3unaeHTHYX 6aHaka (n.c.)

. VlHBecTUUVje y XapTuje Of BpujeaHoCTM (n.C.)

=== KoeduuujeHT nokpuha MoHeTapHe nacvse
[eBM3HVM pe3epBama (a.c)

W3sop: LIBBuX

Mpwnue gesnsa no ocHoy 3agyxera ObuX n PC
Yy MIHOCTPAHCTBY OAPa3sno Ce M Ha TpaHcakuuje
LBBbuX ¢ komepunjanHmm 6aHKaMa U UHTEPHUM
JernoHeHTUMA, Kof KOjuX je y Apyrom KeapTtany
3abu/bexeH NO3UTMBAH HETO Canfo KyrnoBuHe
n npogaje KM op 2,1 munnjapgy KM. lNopeg
npunanBa NO OCHOBY 3ajyXera Braje, TOKOM
Apyror KeapTtana eBuaeHTMpaH je n pacT (64%)
6poja Hoherba CTpaHMX TypucCTa Yy OAHOCY Ha
6poj Hoherba OCTBapeH TOKOM MPBOr KBapTana.
NcToBpemeHo, Apyror  KBapTana,
MOHeTapHa nacrBa pacna je HewwTo 6prke of HeTo
cTpaHe aktuBe LleHTpanHe 6aHKe, 360r yera je

TOKOM

kKoedpuumnjeHT eHor nokpuha cmareH ca 111%
Ha 109%. Ha paH 30.6.2026.roanHe HETO IeBU3HE
pe3sepse LUBbuX 6une cy 3a 1,6 mununjapan KM
Behe o MOHeTapHe nacuee.

Pact pesepBHOr HOBUa Yy Apyrom KsapTany
HajsehuMm aunjenom je 6uo pesyntat nosehama
pgeno3mTta 6aHaka KOA MOHETapHMX BRacTh 3a
1,9 munnjapan KM. WctoBpemeHO, roTtoBuHa
M3BaH MOHeTapHMX Bnactu nosehaHa je 3a
225 munnoHa KM, Tako pa je pe3epBHM HOBay,
JOCTUrao 3HayvajaH HMBO of 17,5 munujapgn KM
(MpadumKkoH 3.2).
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[padukoH 3.2: KBapTanHe NpomjeHe y KOMMOHEeHTama pe3epBHOT
HOBL

2,00

1,50
1,00
0,50

0,00 I T

-0,50

y munujappama KM

-1,00

Q1 QZ‘Q3‘Q4 Q1 02‘03‘04 01‘02
2024. 2025. 2026.

Q1‘Q2 Q3‘Q4 Q1|Q2 03‘04

2022. 2023.

[OTOBVHa N3BaH MOHETapPHYIX BNacTn
s [lenosntu 6aHaka Kof MOHETapHWX BacTu
B [TpeHOCUBM JENO3UTY APYruX AoMahnx ceKTopa Koa

MOHEeTapHUX BNactn

Pe3epBHUM HOBaL,

W3sop: LIBBuX

lpadukoH 3.3: KBapTanHe NnpomjeHe MOHETapHUX arperaTa
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W3sop: LUBBuX

Y gpyrom kBaptany 2026. rognHe MOHeTapHU
arperat M1 nosehaH je 3a 988,2 munuoHa KM y
opHocy Ha npetxogHun kBapTtan (MpadmkoH 3.3).
Hajsehn gonpuHOC pacty pganu cy npeHoCcuBU
penosutn y gomahoj Banytu, Koju cy nosehaHu
3a 807,17 munmoH KM (Bugjetn pamo 3.3.2.
Jeno3ntun). lNocmaTpaHO MO ceKTopuMa, pacT
NPEeHOCUBMX Jeno3nTta OMO je HajuspaKeHmju
KoA, CTaHOBHMWTBA, 3a 321,3 munmoHa KM, wu
HebUHaHCNjCKNX MpuBaTHMX npedy3eha, 3a
271,7 mumnmoHa KM, 3atum peno3vtu Bnage
KaHTOHa 1 ONwTUHa y n3Hocy 124,8 mmnmoHa KM.
NcTtoBpemeHO je 3aburbexeH pacT NpPeHOCUBMX
N oCTanux Aeno3nTta y CTpaHOj BanyTu, Kao u
oCTanux penosuTta y Aomahoj Banytu, wTo je
pesyntupano noseharbem KBa3u HoBua (QM)
3a 413,3 munuoHa KM, ogHocHo 2,53%. Pact M1
N KBa3n HOBLA AOBeO je fo noseharba HOBYaHe
Mace MmjepeHe arperatom M2 3a 1,4 mununjapae
KM, ogHocHO 3,24%.

C 063npom Ha TO fa je pe3epBHM HOBaL, pacTao
6p»e ol MOHETapHUX arperata, y 4pyrom KBapTany
3a0umbexeHo je 6naro cmarere MOHETapHMX
mynTunankatopa M1 M2 (TpadukoH 3.4), kojucy n
[arbe OCTann 3HaTHO N3HaA HNBOA M3 NPETXOAHNX
roguHa. Ha cTpaHn aktmBe KOHCONUAOBAHON
MOHETapHOr  CeKTopa, MOTpaXkMBama
pomahmm cektopuma nosehaHa cy 3a 1,37
munujapan KM. Oko 80% oBor nosehama
OfHOCWSIO Ce Ha pacT noTpaxmsarba npema
HedMHaHCMjCKNM

npemMa

npuBatHUM  npepysehrma
n octanum pomahum cektopuma, 3a 556,3
MunmoHa KM n 542,7 munnoHa KM, pecneKkTuBHO.
VcToBpemeHo, NnoTpaxkmnBarba npemMa LieHTPasnHoj
BNnafu cmarbeHa cy 3a 1,4 munujapgae KMy ogHocy
Ha Kpaj mapTa 2026. roguHe.

paduKkoH 3.4: MoHeTapHa MynTUnavKaumja
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W3Bop: LBBuX

31




LIbbuX BUJITEH 2 2026

3.2 O6aBe3Ha pe3epBa

BaHKapckn ceKkTop 6urbexun 3HavajaH KBapTanHu
pacT ocHoBMLEe 3a 0bpauyH obaBe3He pe3epse,
WTO OApaxaBa LliMpere Aeno3utHe 6ase, u
flasbe MPBEHCTBEHO M3 KPaTKOPOYHMX 1 N3BOpa
y fomahoj BanyTtu. [pocjeyHa OCHOBMLA Yy jyHY
n3Hocunaje 42,2 munujapae KM, wro npepncrasrba
pact on 5,8% Ha kBapTtamHoMm u 14,9% Ha
rogviwmem HMBoy. KBaptanHo nosehawe of 2,3
Mmunnjappge KM pesyntaT je pacta ocHoBuue Yy
pomahoj Banyt 3a npubnuxHo 1,3 munujapge
KM n y cTpaHum BanyTama 3a oko 1 munujapay
KM, npBeHCTBEHO ycnmjen pacta MPeHOCUBUX
penosuTa (Buajetn amo 3.3.2 leno3utu). Yuewhe
ocHosuue y KM y yKyrnHoj OCHOBULM NU3HOCWUIIO
je 62,49%, wTo je 3a 45 6a3HMX MOeHa BuWe Y
OfHOCY Ha Kpaj npeTxogHor KBapTtana. Y poyHoj
CTPYKTYPU 1 Jabe AOMUHMPAjY KPAaTKOPOUHMU
n3sopu, npu yemy ce 85,24% yKyrnHe ocHoBULE
OHOCWUJIO Ha M3BOpe C NpeocTanum gocnujehem
[O jefHe roauHe, y3 He3HaTHO noBehame
tbmxoBor yyewha y ogHocy Ha mapT 2026. rogumHe.
Cratba Ha pauyHuma pesepsu kopg LIBbuX Ha
Kpajy gpyror kBapTana 2026. rognHe BuLwia cy 3a
1,5 mununjapgn KM y ogHOCy Ha Kpaj npeTxogHor
KBapTana, ycnmje pacta u obaBesHe pe3epBse U
BMLIKa N3HaJ obaBe3He pe3epBe, NPeTeXHO 360r
pacTa 3agy»erba Bnaga ®bunX n PC, a octatak je
Avjenom nocsbeguua pacta obrMa TypucTUUKe
aKTMBHOCTW TOKOM APYror KBapTana u pefoBHUX
KpeTarba CTpaHe nacvee. 3HayajaH pacT BULUIKa
cpefcTaBa JONPVHMO je noBehaky MMNANLUTHE
cTone obaBe3He pe3epBe, Koja je Ha Kpajy apyror
KBapTana nsHocuna 17,95%.

[padukoH 3.5: Ctatbe pauyHa pesepsu kog LIBbuX n umnanumtHa
cTona obaBe3He pesepse
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B Buwak n3Hap obasesHe pesepse
B [pocjeyHa obaBe3Ha pe3epBa

MmnanyuTHa ctona o6aBesHe pesepse (4.C.)

W3eop: LIBBunX

MpocjeyHo cTawe BUWKa WU3Hap obaBe3He
pesepBey jyHy nsHocuno je 3,35 munnjapam KM n
6unoje3a 1,27 munujapam KM BuLle Hero y mapTy,
ofHOCHO 3a 1,4 munnjapge KM Buwe y ogHocy
Ha MCTN nepuop npetxogHe roguHe (MpadukoH
3.6). KBaptanHom nosehamy BULIKa 3Ha4yajHO
je ponpuHMO nNpunMe cpeacTaBa MO OCHOBY
3a4y’Kerba eHTUTEeTa y MHOCTPAHCTBY. Yuewhe
BUWKa W3Hap obaBe3He pe3epBe Yy YKYMHUM
cpeacTBMa 6aHaka Ha pavyHUMa pesepBu Kof
LIBBnX Takohe je nosehaH n y gpyrom kBaptany
n3HocKo je 44,3%.

[padukoH 3.6: KBapTanHe npomjeHe BuLLKa 13Hag 0baBe3He pesepse
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Y ppyrom kBaptany 2026. roguHe, LIBbuX Hunje

MUWjerbana CTome HakHaje Koje obpayyHaBa
Ha pauyHe pe3epsu Kog LbbuX, Kao Hu cTony
ob6aBe3He pe3epBe Koja je n3Hocuna 10%.

3.3 AKTMBHOCTY KOMepPLUjaTHNX
6aHaka

3.3.1 Kpeputu

YKynHu Kpegutn 6GaHaka cy y u3BjelTajHOM
nepvogy nosehaHn 3a 1,4 munnjapge KM
Ha KBapTa/lHOM HWBOY, UYMMe je HacTaB/beH
BUWeEroAullbK  TpeHp  pacta.  KeaprtanHu
KpeantHu pact, 4,8%, je 3HayajHO BuUle of
npowsorogulurber rmnpocjeka. Y npeTxogHom
KBapTany Hajsehm amo KpegutHor pacta 6umo
je paBHOMjepHO pacnopeheH y Tpu KibyyHa
CeKTopa, a y OBOMe 13BjeLTajHOM Nepuogy pacty
je BONPUHNO 1 CeKTOP HePUHAHCUCKMX jaBHUX
npegy3eha (Mpa¢mkoH 3.7). lognwmwn pact
YKYMHUX KpeauTa Yy M3BjelwTajHOM nepuogy of
13,4% Hagmalmo je pacT y NpeTXofHOM KBapTany
3a 1,7 nn. Mpun nHTepnpeTaumnji 0OBako CHa*KHOr
HOMUWHAJTHOT pacTa Kpeanuta notpebHo je umatn
y BUAy Ja CHa)kaH pacT KpeauTtHor noptdonuja
NPBEHCTBEHO ofpaxaBa noseharbe NpocjeyHor
M3HOCa opobpeHnx KpeamTta, a y Maroj mjepu
pacT muxoBor 6poja, WTO Ce AUJENOM MOXe
noBesaTn M C KymynaTMBHMM edeKkTnma pacTta

uunjeHa.

lpaduikoH 3.7: KBapTanHy AONPUHOCU PacTy YKYMHUX KpeamTa
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B CeKTOp CTaHOBHULUTBA

I CekTOp HepMHaHCUjCKUX NpuBaTHKX npegyseha
I CekTop HepMHaAHCKjCKKX jaBHYX Npegy3eha
CekTop onwTe Bnage

YKynHo

W3Bop: LIBBuX

TpeHp  pacta  Kpeauta  HePUHAHCKJCKUM
npvBaTHMM Npepy3ehma HacTaB/beH je, AOAATHO
WHTEH3MBMPaAH, N Yy [pyrom Keaptany 2026.
roguHe (MpadukoH 3.8). OcTBapeHn pact 6uo
je y cknapy c oyekuBarbiMa 6aHaka u3 AHkeTe
O KpeauTHOj aKTUMBHOCTM 3a MNpPBU KBapTas,
KOja Cy yKasMBana Ha HacTaBak pacTa Tpakkbe
3a KpeguTMa Y3 HenpomujerbeHe KpefauTHe
cTaHfapfae. KpeanTHa akTUBHOCTY OBOM CErMEHTY
TPXWLWTa Tako je ocCTafna Ha BUCOKOM HMBOY. Y
POYHOj CTPYKTYpW, AYFOPOYHU KPeaUTU YMHUIN
cy %60,9 yKynHuUX Kpepauta HedpUHAHCUjCKUM
npusaTHUM npepysehuma. Koa HeduHaHCHjcKnx
jaBHMX Npepgy3eha yyelhe AyropoyHnx KpeauTa
nosehaHo je ca %77,8 Ha %80,5 Ha Kpajy apyror

KBapTalia.

[padukoH 3.8: Kpegutn HedrHaHCUjcKMM NpUBaTHUM Npegy3ehuma
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W3Bop: LIBBuX

Kpeoutn CTaHOBHUWTBY, Kao U KpeauTn
HeduHaHcmjckuMm npeay3ehnma, pacty Beh wecty
roanHy ysacTtonHo. Y papyrom ksapTtany 2026.
roguHe nosehaHn cy 3a %3,7 Ha KBapTajHOM
HUBOY, LWITO je W3Hag NPOCje4yHOr KBapTasHor
pacta 3abwumbexeHor Tokom 2025.

loguwma cTona pacrta gocturna je %12,7.

roguHe.
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CrambeHn KpeguT panu Cy HeWTo Marbu
AOMPUHOC YKYNHOM PacTy Kpeauta CTaHOBHULLITBY
Ofi HEeHaMjeHCKMX  MOTPOLIAYKUX  KpeauTa,
NPBEHCTBEHO 360r HKMXoBOr Marber yuyewha y
KpeauTHOM MNopTdONMjy CTaHOBHWULWITBA, Of OKO
jenHe netuHe (MpadumkoH 3.9). Pact ctambeHor
KpeguTMparba HacTaB/beH je Yy  YyC/JoBMMA
CHa)KHe Tpatbe 3a HeKpeTHMHamMa U BUCOKMX
umjeHa ctambeHux jegmHuua. MocebHO n3paxeH
pacT 3abwbexeH je Kop KpeauTa 3a KymnoOBUHY
noctojehunx ctambeHnx 0bjekata, Koju Cy y Apyrom
KBapTany noBehaHnm 3a 5,7% Ha KBapTaHOM
HMBOY. PacT umjeHa CcTaMbeHUX HeKpeTHWHa, Y3
orpaHMyeHe BnacTuTe M3BOpe cpefcTaBa Kynaua,
MOXe notpeby 3a
cTambeHM ¢rHaHcmparweM. OcTBapeHa KpeTarba

ncToBpemeHo nosehatu
6una cy CHaXHWja of 0ueKrBatba baHaKa CKa3aHUX
y AHKeTU 0 KpefMTHOj akTUBHOCTW 3a MPBU KBapTan
2026.roguHe. baHke HUCY oUYeKMBase pacT TpaxHe
3a CTaMbGeHUM KpeauTMa, HATW 3@ HEHAMjeHCKM
NOTPOLWAYKMM KpeauTUMa, AOK Cy KpeauTHU
CTaHpapan Tpebanu ocTaT  HENPOMUjEHEHM.
HacynpoT Tm oyeKkrnBawbuma, y ApyroMm KBapTtany
3aburbexxeH je pact Tpaxme Yy oba cermeHTa,
N3paxKeHnju Kog cTambeHnx Kpeauta. HeHamjeHCKn
NOTPOLLAYKM Kpeautn cy, 36or 3HaTHO Beher
yyewha y yKynmHMM KpeauTVMa CTaHOBHULLUTBY,
nnak ganu Beh JONPUHOC YKYNHOM KBapTasiHOM
pacTy Kpeguta. HbrxoB gonprHOC n3HocKo je 3,2
NpoLeHTHa NoeHa, y nopehemy ca 2,3 npoueHTHa
rnoeHa y NpeTxo4HOM KBapTaty.

IpadukoH 3.9: KBapTanHu pacT KpeanTa CTaHOBHMLUTBA MO HaMjeH
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W3Bop: LBBuX
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3.3.2 [Jlenno3uTn

Jeno3mtn y O6x. 6GaHKama 3abubexunu cy
CHaXkaH pacT y gpyrom KeapTtany 2026. roguHe,
NPBEHCTBEHO Noj yTuuajeM NpunmBa cpefcTaBa
no ocHoBy emucmje jasHor pyra Qepepauuje
bocHe n XepueroBnHe Ha JIOHAOHCKOj Gep3u.
HakoH ymjepeHOr pacta y npBOM KBapTany,
YKynHu aeno3ntn nosehaHu cy 3a 2,8 munujapgu
KM, opgHocHO 7,4% Ha KBapTajHOM HUBOY.
Ha Kpajy gpyror KBapTana YKynHW [eno3uTu
JOCTUMN CY NCTOPUjCKM HajBuWwN HXBO of 40,33
munujapge KM, y3 rognwre nosehamwe og 5,8
munujapgu KM, ogHocHO 16,8%, WwTo je HajBuLwla
cTona roguvliker pacta of nepuoga rnobanHe
durHaHcujcke kKpuse (MpadumkoH 3.10).

padukoH 3.10: [lonprHOC roguiubeM pacTy YKyMHVX ferno3unTta
6aHaka
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CeKTop HepUHaHCHjcKuX jaBHUX Npefy3eha

N CeKTOp OnwiTe Blage

= YKyrnHO

W3sop: LUBBuX

3a pa3nuKy of Tagalrer nepuoga, akTyesHa
AMHaMKMKaA Jeno3uTa 3HauyajHo je noj yTuuajem
pacta deno3mTta ceKTopa eHTUTETCKUX Bnapja.
lfoonwrem pacTy 3HayajHO cy JdonpuHujenu
N [enosutv CTaHOBHUWITBA, HePUHAHCUjCKNX
npuBaTHUX npeay3eha n octanux GUHaHCKjCKMX
nHCTUTYUMja. [llocmaTpaHO Ha KBapTasHOM
HUBOY, CEKTOp onwTe Bfage [ao je Hajsehu
JOMNPUHOC  pacTy YKYMNHUX [eno3nTta, Of
4,2 npoueHTHa MoeHa, [AOK Cy [OonpuHOC
CTAHOBHUWWITBA N HEePUHAHCUJCKNX NPUBATHUX
npepyseha nsHocunm 1,4 n 1,1 NPOLEHTHM NOEH,
pecneKTUBHO.
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KpeTarbe yKynHux penosuta HepUrHaHCKjCKMX
npegy3eha, co631MpPoMHa HMX0BO 3HauajHO yuelhe
Y YKYNH/M Aen0o3nUTIMA, NPBEHCTBEHO je oapeheHo
npomjeHama npeHocvBmMx Adeno3vta. HakoH napga
y npsBom KeapTtany 2026. rogvHe, NpPeHOCUBU
[eno31TV NOHOBO CYy 3HaYajHO JONpPUHKjenn pacty
YKYNHUX Aeno3uta HedbuHaHCHjcknx npepyseha y
Apyrom kBaptany (fpadukoH 3.11). bnxoso yuewhe
Y YKYMHUM eno3nTIMa OBOT CeKTopa Ha Kpajy jyHa
N3HOCUNO je 75,6% 1 ocTano je HenpomujeHeHo y
OQHOCY Ha Kpaj NpeTxofHor KBapTana. Huy BanyTHOj
CTPYKTYpU Huje Ouno 3HayajHUjux MpomjeHa.
Heno3utn y cTpaHoj Banytu unHunu cy 27,7%
YKYMHUX Aeno3unta HepuHaHcmjcknx npegyseha Ha
Kpajy u3BjeluTajHOr neproga, NpUOAnmKHO jedHaKo
Kao Ha Kpajy mapTa 2026. roguHe.

lpadukoH 3.11: JonpuHOC KBapTasHOj CTONKW pacTa Aeno3uTa
HedurHaHcHjcknx npepy3eha
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W3sop: LIBBnX

[maBHWM HOCMNaL pacTa Aeno3nTa CTaHOBHULITBA
y gpyrom kBapTany 2026. roguHe 6unu cy
TPaHCAKUMOHN Aeno3UTW, MPBEHCTBEHO OHU Y
pomahoj Banytu. HbuxoBo cTarbe [OCTUINIO je
NCTOPUjCKN HajBUWK HUBO of 10,55 munujapan
KM, a yKynHOM KBapTajiHOM pacTy pJenosuta
CTaHOBHMWTBa of 2,5% ponpuHujenu cy ca
1,7 npoueHTHUX noeHa. [yropoyHn AenosvTu
CTAaHOBHULWITBA HacTaBuAn Cy pactn Tpehy
roguHy ysactonHo (MpadukoH 3.12), anu je hrxos
KBapTanHu pacT of 0,3% 610 HMXK of NpocjeKka
npeTxodHa veTmpu KeapTtana. Ha kpajy gpyror
KBapTana 2026. rogmHe uxoBo yyewhe je ncnog
50% yKynHuX feno3mnTta CTaHOBHULITBA.

lpadukoH 3.12: [lyropoyHm Aeno3uUT CTaHOBHMLLITBA
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W3Bop: LIBBuX

3.3.3 CTtpaHa aKkTHBa ¥ CTpaHa ITacuBa
KoMepIujamHux 6aHaka

HakoH ycriopaBatba pacta TOKOM MpeTxofHe
rogMHe un HesHaTHor nosehawa y npBOM
KBapTany 2026. rognHe, cTpaHa akTuBa H6aHaka
y OPYroM KBapTasy je cMarbeHa, Te je Ha Kpajy
jyHa nsHocuna 6,62 munujapge KM, npnbnmxHo
jepHako Kao roauHy paHuje (fpadumkoH 3.13).
NcTtoBpemeHo, CTpaHa MacuBa HacTaBuia je
3HayvajHoO pacTtu, ycnnjen noseharba CBMX HEHUX
K/bYyUHMX KOMMOHEHTM, @ HapouuTo pJenosuta
no Buherwy HepesngeHata. Kao pesyntat oBux
KpeTarba, HEeTO CTpaHa akTmBa O6aHaka CMaheHa
je Ha HajHVKK HUBO Y NOC/befHUX FOAUHY AaHa.

[padukoH 3.13: CTpaHa akTrBa baHaka
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m Octana notpaxuBarba of
HepesupaeHaTa

BN Octanu KpeanuTy HepesuaeHTa
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HepesnaeHTa (ocum akumja)

BN Octanu eno3nTu HepesuaeHata
WS peHOCWBM Aeno3nTH
HepesnaeHaTa

CrpaHa BanyTa

loavwtba cTona pacta cTpaHe
aKTuBe (4.c.)

W3Bop: UBBuX
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KBapTanHu nag ctpaHe aktvee Hajsehum gujenom
je noubeanua cmarberba OpOoYeHKX Aeno3nTa Kopa
Hepe3uaeHaTta3a 11,3%, a cMatberbe je 3abnmbexeHo
N Kop KpepuTa opobpeHmx HepesmpeHTuma. Ha
rogvwbemM HUBOY, Maf OPOYEHVX [erno3vTa Koj
Hepes3unaeHaTa KOMMeH30BaH je pacTOMUHBeCTMLMja
Y Ay>KHUYKe XapTuje of BpujeaHOCTU Hepe3snaeHaTta
M KpeanTa ofobpeHVX HepesnaeHTMA. Y CTPYKTYpU
CTpaHe aKkTuBe 1 Ja/be JOMUHNPAjYy KaMaTOHOCHU
obnuun mHBectuurja. OpouyeHn [enosuntn Kopg
Hepe3nAeHTHNX 6aHaka U OyXHWYKe XapTuje of
BpUWjeQHOCTY HepesunaeHaTa YUNHUIK cy 66% cTpaHe
aKTuBe Ha Kpajy jyHa 2026. roguHe, npu yemy ce
rotoBo TpehurHa yKynHe cTpaHe akTuBe OfHOCMNa
Ha OyXHWYKe XapTuje of BpujegHocTn. OBakBa
CTPYKTYypa n farbe je nogpxaHa penaTrBHO BUCOKUM
KamaTHMM cTornama y 30HM eBpa. VctoBpemeHo,
yyewhe HajnMKBUgHWMjUX ObNMKa CTpaHe aKTuBe,
AenosuTa no Buhewy Ko HepesugeHata u CcTpaHe
BaslyTe y Tpe3opuMa 6aHaka, U3HOCUIO je oko 21%
N HYje ce 3HauajHvje NPOMWjeHNNOo Yy OfHOCY Ha
NPETXOAHN KBapTa.

Heto cTpaHa aktmBa GaHaka Ha Kpajy Apyror
KBapTana 2026.rognHe nsHocunaje 4,14 munujapam
KM, npu uemy je cTpaHa akTvBa 6una 2,7 nyTa Beha
of cTpaHe nacuse. CTpaHa nacvBa 3aburbexuna
je HajBMwn KBapTasHW pacT y nocbefre ABuje
roguHe (MpadukoH 3.14), y3 noseharbe CBUX HeHMX
K/byUHMX KOMMOHEHTW. Ha roguwrem HuBOy
nopacna je 3a 24,3%, ogHoCcHO 484 munnoHa KM.

IpaduikoH 3.14: CTpaHa nacuBa 6aHaka
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mm OcTane o6aBe3e npema HepesnaeHTMa
= OCTany KpeanuTn HepesnaeHata

OcTanu aenosuTi HepesuaeHata
B [1peHOCKBY AENO3UTH Hepe3uaeHaTa
Fopvwkba NpomjeHa cTpaHe nacuse (4.C.)

W3Bop: LIBBuX

Mako je roguwra ctona pacta CTpaHe nacvee
6una Buwa of cTone pacta AoMahux Aeno3uTa,
FbeH anconyTHW npupact Oro je BULLECTPYKO
Mamwn. [Jeno3utn pgomahux cektopa y MCTOM
nepmvogy nosehaHn cy 3a 5,8 munujapan KM,
OAHOCHO OKO 12 nyTa BuLwWwe Of CTpaHe nacuee,
LITO yKa3yje Ha N Aasbe JOMUHAHTHO OCnatbate
6aHaka Ha pomahe wm3Bope ¢uHaHcKMparba. Y
CTPYKTYpU CTPaHe nacmee Hunje 6rno 3HavajHnjux
npomMjeHa Yy OAHOCY Ha MpPeTXoAHW KBapTasl.
Kpegutn HepesugeHata uuHuWM cy %623
cTpaHe nacuse. lNNoBehane 3Hauaja 0BKX M3BOpPA
dvHaHCUparba anjenom je nosesaHo ¢ notTpebom
6aHaKa 3a ncnyraBarbemMm MUHVMANHOr 3axTjeBa
3a Kanutanom 1 npuxBaT/buBMM obaBe3ama
(MREL).*®

3.3.4 KamaTHe cTOIIe

lNocmaTpaHO Ha OCHOBY KBapTasiHUX MPOCjeKa,
KaMaTHe CTone Ha HoBoogoOpeHe KpepuTe y
ApyromKkBapTany 2026.roaunHe HUCY 3aburbexunne
3HavajHMje NpoMjeHe Yy OfHOCY Ha NpPEeTXO4HU
kBaptan. (MpadukoH 3.15).

Ha TpXxuwTy Kpeamta CTaHOBHULLTBY MpocjeyHa
KamaTHa CTona ocCTasna je roToBO HenpomujereHa.
Ha Kpajy pgpyror KBapTana KamaTHe cTone
Ha HOBOYroBOopeHe ocTajie, MoTpoLllavyke W
cTambeHe Kpepute msHocune cy 5,8%, 51% n
3,6%, pecnekTnBHO. IcCTOBpeMeHO je BpujeaHOCT
HOBOOZOOPEHNX Kpenuta CTaHOBHULLTBY
HacTaBWa CHaXHO pacTu, y3 oWy CToMy
pacta op 19,7%. [llpocjeyHa KamaTHa cTona
Ha HoBoogoOpeHe Kpeaute HePUHAHCUjCKM
npepysehrma cmatbeHa je 3a oko 40 6asHux
noeHa y OAHOCY Ha npeTxogHu KeapTtan. [lag
KaMaTHMX cTona 3abuibexeH je 1 Kog KpeauTa ¢
NPOMjeH/bVBOM KaMaTHOM CTOMOM U Nepruoaom

durKcauuje fo jenHe rognHe.

30 FBA, Memodornozuja 3a ymaphusaree MUHUMAJ/IHO2 3aXmjesd 3a
kanumasnom u npuxeamseusum obasezama (MREL), 2022.
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lpadukoH 3.15: KamaTHe cTone Ha HOBOOAOOPEHe KpeanTe,
TpOMmjeceyHu npocjeum
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-------- Kpeantn HeduHaHcujckum npeaysehnma

M3Bop: LIBBuX

BpujegHocT HOBOOJOOpPEeHNX KpeauTta
HedMHaHCUjCKUM nNpegy3ehuma, HakoH naga y
NPeTxXofHOM KBapTany, 3HauyajHO je nosehaHa.
PacT je 610 n3paxkeHmju Kop Kpeanuta C AyKUM
nepuogmma dukcauumje KamatHe ctone, nocebHO
M3Hag neT roavHa, AOK je Kop KpeguTta C
NPOMjeH/bUBOM KaMaTHOM CTOMOM W MeproOoM
dukcauymje o jegHe roguHe 6Mo HesHaTaH. Y
CTPYKTYpu HOBOOAoOpeHnx KpepgmTa oko 40%
OOHOCWNO Ce Ha KpeauTe ¢ nepuogom pukcaunje
n3mehy jegHe ¥ neT rognHa, OKO NeTWHe Ha
Kpeaute C NPOMjeH/bMBOM KaMaTHOM CTOMOM
n nepuogom dukcaumje [o jegHe roguHe, a
npubnmxHo TpehnHa Ha KpepguTe C nepuonom
dukcauymje gyxum og net roguHa. lMpunaroheHa
3a uHbnauunjy BpuWjegHOCT HOBOOZOOPEHUX
KpeauTa HeduHaHcmjckum npepysehrma  Ha
KBapTa/lHOM HWBOY je nopacna 3a 53,6%, a Ha
rogviHem HMUBOY BuUwWa je 3a 34,1%.

KpeTatbe aKTMBHUX KamMaTHUX CToma W fJasbe
je 'y Benukoj mjepu oppeheHO CTpyKTypom
n3Bopa ¢uHaHCcMparwa pAomahux 6GaHaka, Yy
KOjoj pomuHupajy gomahm geno3utin. CHax<aH
pacT feno3uTHe 6ase M BUCOKA JINKBUMAHOCT
6aHKapCKOr CeKkTopa W fJasbe OrpaHu4aBajy
NPUTUCKE HA pPacT aKTUBHMX KaMaTHUX cTona.
NcToBpemeHo, KpeTata KaMaTHMX CToma Ha
[enosnTe TOKOM [Apyror KBapTana 6una cy
pa3nnuuta mehy cekToprma.

KamaTHK  pacnoH, MjepeH y  peanHum
BpYjefHOCTMa KaMaTHMX CTOMa Ha KpeauTe u
fenosunTe je Ha NCTOM HMBOY Kao U roguHy AaHa
paHuje, a peanHe KaMaTHe CTone Ha HoBooaobpeHe
KpepuTe cy y Behem aunjeny nsBjewtajHor nepuoga
6une HeratusHe (lpadurkoH 3.16).

[paduKoH 3.16: KamaTHM pacnoH 1 peasnHe KamaTHe cTorne Ha
HOBOJOOPEHE KpeaunTe 1 fenosnte
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. KamaTHW pacnoH

PeanHa kamaTHa cTomna Ha yKyrnHe HOBOOfJ06peHe KpeanTte
------ PeanHa kamaTHa CTona Ha yKyrnHe HOBOOJJ06peHe Aienosute

ssop: LIBBUX 1 BXAC
HarnomeHa: Ynotpujeb/beH je MHAeKc noTpoluaykux uujeHa 2021 = 100.

HakoH n3paxkeHor pacTtay npeTxofHOM KBapTany,
nacnBHe KamaTHe ctone ctabwunusoBane cy ce
y Apyrom kBaptany 2026. roguHe. [lpocjeuHa
KamaTHa cToMa Ha YKYyrNHe HOBOYroBopeHe
penosute msHocuna je 2,3%, 6e3 3HauajHMjux
npomjeHa y MnojeAnHUM POYHUM CermeHTUMa.
PouHa cTpyKTypa KamaTHMUX CTona MOHOBO
je 6una yobuuyajeHa, C BAWKUM CTONama Ha
Jenosute gy»xe pouyHoctn. Oko 80% BpujegHOCTH
HOBOYroBOpPeHUX [eno3nTa OOHOCMNO Ce Ha
AenosunTte ¢ pokom gocnujeha go asuje roguHe.

Kog  cektopa  CTaHOBHMWTBA, MNpoOCjeyHa
noHAaepricaHa KamaTHa CTorna Ha HOBOYroBopeHe
Aenosnte cMarbeHa je 3a 30 6a3HMX noeHa y
OAHOCY Ha NPeTXOAHWN KBapTas, HaKOH WTO je y
NPBOM KBapTajsy AOCTUMNa jefaH Of HajBULLIKX
HMBOA Yy noc/beArem nepuody. BpujegHocT
HOBOYroBOpPEHMX  ferno3vta  CTaHOBHMLITBA
CMarbeHa je [pyrnm KeapTaja y3acTOrMHO U Yy
Apyrom KBapTany nsHocuna je 669 munmoHa KM.
MpomjeHa je 3aburbexeHa 1y BanyTHOj CTPYKTYpU

KaMaTHUX CTonMa.
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HakoH gyxer neproga y Kojem Cy KamaTHe cTone
Ha HOBOYroBOpeHe Aerno3ute CTaHOBHMLITBA
y eBpvMa yrnaBHoM Owune Buwe of cTona Ha
fgenosute y KM, Tokom pgpyror kBapTana 2026.
roAuHe OBe cTone Cy ce NPUOANKHO nsjegHaumne.
(MpadukoH 3.17).

paduikoH 3.17: KamaTHe cTorne Ha HOBOYrOBOpeHe Aernosute
CTaHOBHVLUTBA NPema Ba/yTu yroBaparba
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BN HoBOYroBOpeHU fieno3uTtn 'y espuma 'y KM ¢ fesusHom
 knaysynom HosoyrosopeHu fenosutu y KM
—— Kamatne stope na depozite u KM (d.s.)
——— KamatHe cTone Ha aenosute y eBpuma 1y KM c aesusHom
Knaysynom (a.c.)
W3Bop: LIBBuX

Pact BpujegHOCTM HOBOYroBOpeHVX fenosuta
HedUHaHCKjcKnx Npepy3eha HacTaB/beH je Uy
Apyrom kBapTtany 2026. roavHe, Kaga cy 6aHke ¢
OBUM CEKTOPOM yrosopwuse gernosunTe y yKyrHoj
BpujegHoCTM of 764 munuoHa KM. MNMosehane
BpYjeaHOCT HOBOYrOBOPEHMX Jenosunta
npatuno je n nosehare KamaTHMX CTONa, Koje
je npucytHO of nouyeTka roguHe. [NpocjeyHa
KamaTHa cTorna nopacna je ca 2,2% Ha Kpajy
npBor Ha 2,5% Ha Kpajy Apyror KBapTana, Yynme ce
NPUOAVXKMNA HUBOVIMA 3a6UIbEXEHM CPeNHOM
2024. rognHe. Y gpyrom KeapTtany 2026.roguHe
b6aHke cy C HeduHaHcnjckum npepy3ehrma
yroBopwse yKyrnHe genosute y BpujefHoCcT of
764 munuoHa KM (MpadumkoH 3.18).

TpaduikoH 3.18: KamaTHe cTomne Ha HOBOYrOBOpeHe Aenosunte
HeduHaHcHjcKux npepyseha
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I HoBOYroBOpeHW Aeno3nTn

KamartHa cTtona (g.c.)

------ KamaTHa cTona (a.c.), TpomjeceuyHn MOKPETHM NPOCjek

M3Bop: LIBBuX

Y BaNyTHOj CTPYKTYpPY KaMaTHUX CTomna Huje 6uno
3HauajHujux pasnuka. Tokom Beher gujena gpyror
KBapTana KamaTHe CTOMe Ha HOBOYroBOpeHe
geno3ute y KM 6une cy 6naro Buwe of crtona
Ha Aeno3vTe y eBpUMa, YMMe je HacCTaB/beH
TPeHA HU1XOBe KOHBepreHumje npucyTaH TOKOM
2025. roguHe. Ha Kpajy jyHa KamaTHa cTona Ha
fgeno3ute y KM 6una je 3a 11 6a3H1x noeHa BuULLA
op ogroBapajyhe ctone Ha geno3uTte y eBprMa.

3.4 Bep3se

YapyromksapTtany2026.rogMHeeHTUTeTCKEBNaae
6une cy akTBHe Ha fomahem n mehyHapogHOM
bUHaHCKjCKOM TPXKUMLWTY. YKynaH npomeT Ha Ox.
6ep3ama n3Hocuo je 506 munmnoHa KM (MpadpukoH
3.19), npu yemy je Hajsehu gMo ocTBapeH Ha
Bbarwanyukoj 6ep3n. CTpyktypa npomeTta 6Guna
je pomnHaHTHO oppebeHa AMHaAMMKOM emucuja
jaBHor pyra Peny6nuke Cpncke. Ha gyXHuuke
XapTuje op BpujeaHocT Ha bamanyukoj 6ep3u
ogHocuno ce 71% ykynHor npometa Ha Ox.
6ep3ama, JOK je roToBO LjefloKynaH npomeT Ha
Batbanyukoj 6ep3y oOCTBApeH Ha NPVMAPHOM
TPXKMLWTY jaBHOT Ayra Peny6nuke Cpncke.
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IpaduikoH 3.19: MpomeT Ha 6ep3ama
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W3Bop: BLSE n SASE

[padukoH 3.20: EMucuja ABaHaeCTOMjeCceuHrX TPEe30PCKMUX 3anmca
Peny6nvike Cpncke
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©® YcnjewHocT emucuje

W3Bop: BLSE
HanomeHa: Ha x-ocu faT je aatym aykumje. Omjep NOKpUBEHOCTU emMucUje NpescTaB/ba OAHOC n3mehy
npucTuranx n ﬂpI/IXBaﬁEHI/lX noHyaa.

Peny6nuka Cpncka je y gpyrom keaptany 2026.
rofvHe, y cknagy c KaneHaapom aykumja, nposena
LecT eMrcKja jaBHOTr ayra Ha barbanyukoj 6ep3u,
WwTo je Hajgehu 6poj emncuja y jegHOM KBapTany
Ao caga. CBe emucuje bune cy ycnjeluHe, y3 BUCOKY
TpaKhby, a KO ABKje je OCTBapeHU U3HOC 3HAYajHO
npemMaLuro nNnaHnpaHu. 3a pasnnky og NPeTXoaHor
KBapTana, 3agykuBatbe je 6uno pacnopeheHo
Ha BULLE POYHUX CermMeHaTta, of TPOMjeCeYHUX
N OBaHaeCTOMjeCeYHUX TPe3OpPCKMX 3anmca Ao
06Be3HMLa POYHOCTM NET 1 AeceT rogmHa. Bucoky
TPaXHy NCTOBPEMEHO je NpaTho pacT NpuHoca Jo
pocnuvjeha y rotoBo CBUM POYHMM CErMeHTMMA.
TpomjeceuHun Tpe3opCKM 3aNnUCK eMUTOBAHN CY Y3
NpUHOC 0f 3,7%, HajBULWN JO cafla y OBOM POUYHOM
CerMeHTy, AOK je OCTBapeHu M3HOC emucnje 6uo
55% suwn op nnaHmpaHor. [lBaHaecTtomjeceyHu
TPe30pCKM 3anucn HOMUHanHe BpujegHoCTM 50
munvoHa KM Takohe cy emnToBaHM y3 Ao caga
HajBULIN NPUHOC, oA 4,28% (MpadumkoH 3.20).

Ha Tpxuwry pyropouyHor ayra rnposefeHe cy
TPU emMucvje neToroaumbnX W jefHa emucnja
AeceToroaunmbnx obsesHmLa. YKynHa BprjeaHoCT
eMucrja netorogvwmbnx OobBEe3HMLA M3HOCWNA
je 159 munnoHa KM, y3 npuHoc go gocnmjeha og
5,6%, w0 je 3a 10 6a3HMX NOeHa BuLLE y OAHOCY Ha
npeTxoAHun KBapTan. [lecetoroguiure obBe3HuLe
emMuToBaHe cy y HOMMHanHom usHocy on 30
mMunmoHa KM, y3 npuHoc og 5,8%, Koju je 610 HUKK
Y OLHOCY Ha yropeanBy eM1UCKjy FroauHy paHuje.

EHTuTeTCKe Bnage Owne cy akTMBHE M Ha
mehyHapogHOM TpXKUWTY KanuTana. Penybnuka
Cpncka je TOKOM pJpyror KeapTana [JOAATHO
nosehana eKCTepHO TPXWLWHO  3ajyXeme
nnacmaHom o6bBe3Huua Yy wm3Hocy op 250
mununoHa EUR, HakoH emuncuje eBpoobBe3HMLA
of 500 mmnnoHa EUR Kpajem npBor KBapTana.
Tume je yKYNMHO eKCTePHO TPXKULUHO 3afyXKehe
Penybnuke Cpncke y npBoj nonosuHu 2026.
rognHe gocturno 750 munuoHa EUR.

QOepepaunja bocHe n XepuerosuHe je KpajeM mMaja
2026. rognHe peannsosasa CBOjy Apyry eMucujy
eBpoobBe3HMLa Ha MehyHapPOAHOM TPXULWITY, Y
HOMUHaNHoOM m3Hocy of 800 munroHa EUR, wto
npeacTaBiba Hajehy nojeanHauHy mehyHapogHy
eMNCKjy jaBHOT yra jedHor 6x. eHTuUTeTa Jo caja.
MeToroguwe o6Be3HuLEe, ¢ gocnujehem y jyHy
2031. rognHe, eMUTOBAHe CY Y3 KYMOHCKY cTony
oa 5,00% n npuHoc go gocnuvjeha og 5,25%. Y
nopehery ¢ npesom mMehyHapogHOM emucnjom
®buX n3 2025. rognHe, Kaga je emmntoBaHo 350
munmoHa EUR y3 kynoHcky ctony o 5,50%, HoBa
emuncurja 6una je 3HaTHo Beha 1 peannsoBaHa y3
NnoBoJbHUje ycnoBe duHaHCcupama. Bucok obmum
mehyHapogHux emncumja y npsoj nonosuHn 2026.
rogvHe ykasyje Ha nosehaH 3Hauaj ekcTepHor
TPXKULLHOT CTPYKTypU

bvHaHcnpawa Y
3aAy’KMBarba EHTUTETCKNX BNaja.
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QOepepaumja buX 6una
pomaheM npumapHOM TPXMLWTY jaBHOr Ayra,
emucurjama

je akTmBHa n Ha

[JBaHaeCTOMjeCeYHUX TPe30PCKUX
3anMca Te TPOroAuWHUX U [EeCeTOrogmwHunx
o6Be3HMUa. [oTpakHa ce 3HayajHO pa3NMKoBana
n3mehy nojeanHux pouHmx cermeHata. Omjep
OCTBApEHOr 1 MJIaHMPaAHOr U3HOCA Kop emucuja
[BaHaeCTOMjeCeUHUX TPe3OopCKMX 3anuca u
Tporoauwwmnx o6Be3HMLa nsHocmo je 0,49 1 0,70,
pecneKkTBHO, 0K je eMucnja aeceToroguLlbmnx
o6Be3HMUa 6una npennaheHa (MpadukoH 3.21).
MpuHocK Ha Kpahem u cpefrem pujeny Kpuee
npuHoca 6unu cy BUWN Yy OOAHOCY Ha NpeTxogHe
ynopeaviBe emucuje, Npy 4yemy je pact 6uo
N3pakeHNju Kog TPoroanL X 06Be3HNLA, AOK je
KoJ ABaHaeCTOMjeCeYHUX TPEe30PCKUX 3anmnca 1o
yMjepeH. [leceTorogmiute o6Be3HyLLe eMUTOBAHE
cy y3 npuHoc go pgocnujeha op 5,28%.%.

lpadukoH 3.21: EMucuja fecetoroamwmbux obsesHula Oepepavvje
bocHe n XepueroBuHe
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B YcnjewHocT emncrje (A.c.)
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YcnjewHocT emmncmje (a.c.)

W3Bop: SASE

HakoH  KpaTKoTpajHOr  onopaBka  Kpajem
npeTxogHe rognHe W naga y NPBOM KBapTany
2026. rognHe, TpKuUWTe akumja Ha baranyukoj
6ep3n y Apyrom KBapTasy Huje 3abusbexuno
3HayajHMje npomjeHe. BpujegHOCT wuHAEKCA
BIRS octana je rotoBo HenpomwujereHa, [OK
je TpXKuWHa KanuTanmsauuvja akUMOHAPCKUX
ApywTaBa Ha nuctuHry BLSE cmarbeHa 3a cBera
0,3% Ha KBapTanHOM HUBOY. Ha Kpajy jyHa BIRS je
N3HOCKO 855 MHAEKCHMX NoeHa, OgHOCHO 14,5%

Matbe Y OAHOCY Ha HEeroBy NOYETHY BPWjeHOCT.

KpeTtatba Ha CapajeBckoj 6ep3n pasnivkoBana
cy ce n3mehy nojeanHNX TPXKULLIHUX CerMeHara.
MNap wHaekca BIFX, Koju npaTtn KpeTarwe unjeHa
AVOHULA MHBECTUUMOHMX GOHAOBA, HAaCTaB/beH
je ny apyrom keaptany 2026. roanHe, y OKBUpY
BulWerogmwmwer onagajyher TpeHga. Ha kpajy
jyHa BpujegHOCT OBOI UHAEKCa n3Hocuna je 46%
HeroBe noyeTHe BpwujedHOCTU. VcToBpemeHo,
SASX-30 HactaBuo je pact Tpehu KBapTan
y3acTtonHo, y3 nosehamwe o 4,5% y apyrom
kBapTany. PedepeHTHN nHgekc SASX-10 cmameH
je 3a 2,1% Ha KBapTa/lHOM HVBOY, alnu je terosa
BpujegHOCT 6una 3a 14,7% BULLA Ha FOgMLLHEM
HMBOY. CiyaH roguiimbn pacT 3aburbexno je u
SASX-30, unja je BpujegHocT nosehaHa 3a 13,3%.




Centralna banka
BOSNE I HERCEGOVINE

[leHTpartHa 6aHKa
BOCHE U XEPLIETOBUHE
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Crio/bHM CeKTOp
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4. CIIOJbHH CEKTOP

41 ITnaTHU 6MIIaHC

Y npeBom KBaptany 2026. roguHe, bocHa u
XepueroBrvHa je 3abubexuna 3HaTHO BULWIN
pednunt Tekyher pauyHa y ogHOCY Ha MPETXOAHM
KBapTan, WTo je Hajsehnm amjenom nocsbeaunua
Ce30HCKOr KapakTepa Yy TProBuvHW Yycayrama.
Kao mn y npetxogHuUm roauMHama, Hajsehu
ano peduumuta Tekyher pauvyHa je MOKpuMBeH
NPUINBMAMA Ha padyHy YCyra, Kao 1 fo3HakamMa
M3 MHOCTPaHCTBa. lMocmaTpaHO Ha ropullHbem
HUBOy, Aeduunt Tekyher payyHa y npBOM
KBapTany je 6mo mamwun op paeduumTta y UCTOM
nepuogy 2025. rogvHe, Kako y HOMWHAaNHO]

BpUjefHOCTN, Tako 1y NpoueHTuma bl-a.

411 Texyhu 1 KanuTanHM pavyyH

Y npsom kKBaptany 2026. roguHe, peduunt
Tekyher pauyHa je ocTBapeH Yy BpujegHOCTM Of
802,7 mnnnoHa KM, wto npepcraB/ba CMatbere
oa 12,1% y ogHOCy Ha UCTW KBapTan rnperxogHe
roguHe. 3HaTHO BULWWW pPAcT HETO MpunuBa MNo
OCHOBY YycCJ/lyra y OQHOCY Ha pacT HeTO Of/vBa
Mo OCHOBY TProBuHe pobama, Y3 HacTaBak
NO3UTUBHUX KpeTakba KO CBMX BPCTa AO3HaKa
M3 MHOCTPAHCTBA, PEe3ynTMpao je roguwmbum
CMahbereM geduunta Tekyher pauyHa (MpadpukoH
4.1). Topnwrmn nag peduuynuta Ttekyher pauyHa
npaheH pactom HomuHanHor BAM-a, pe3yntnpao
je napom peduumnta Tekyher pauyHa nspaxkeHory
npoueHTMa biM-a 3a 93 6n, fo HMBOa of 6,0%.

lpadukoH 4.1: Tekyhu pauyH
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W3eop: LIBBnX

HeTonpunusrnHapayyHyycnyraynpBoMKBapTany
Tekyhe rognHe cy nsHocunu 859,6 munmoHa KM,
WTO Npepacrtas/ba pact of 15,1% y ofgHoOcy Ha
NCTK KBapTan npetxogHe roguHe (MpadurkoH 4.2).
lfoanwrwm pacT HeTo MNpuaMBa je noc/begmua
NO3UTUBHUX KpeTama CBUX Haj3HaYajHNjuX
KaTeropwuja Ha pauyHy ycnyra. Hajsehu gonpuHoc
3aburbexeH je Mo OCHOBY AoJ1a3aka M NOTPOLWHEe
CTpaHUX TYypuUCTa, @ HeTO MPUAMBU MO OBOM
OCHOBY Cy 3abusbexkeHu y BpujeaHoctn og 453,3
MunnoHa KM (roguwrn pact of 4,3%). Heto
NPUANBA MO OCHOBY TeNIeKOMYHUKALNOHMX,
KOMMjyTEPCKNX 1 UHPOPMALMOHUX YCNyra, Kao
N HETO NMPWANBMK MO OCHOBY NMOC/IOBa 06page u
popage pobe cy 3aburbexnnu roguwbn pacT og
3,5% n 13,5%, pecnekTMBHO. YNPKOC CKPOMHOM
06UMYy CMO/BHOTProBMHCKE pobHe pasmjeHe
y MPBOM KBapTany, HeTO MpWIMBM MO OCHOBY
TPAHCMOPTHUX YCayra Cy 3abuUibexunn roguilbn
pact of 6,6%. Y gpyrom kBapTtany 2025. roguHe
MOXe Ce OYeKMBaTU HewTo ymjepeHwnju pacT
HeTO MPWUIMBA Ha pPayvyHy ycnyra, ¢ 063Mpom Ha
yMmjepeHu nag Hohera CTpaHUX TypucTa y Apyrom
KBapTany og 3,6%.
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paduKoH 4.2: PauyH ycnyra y nnatHom 6unaHcy
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W3eop: LIBBuX

[padukoH 4.3: KomneHsawuje 3anoceHM y IHOCTPaHCTBY, AO3HaKe
1 NeH3uje U3 MHOCTPaHCTBa
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B KomneH3auuja 3anocneHnum

W3Bop: LIBBnX

Ha pauyHy npumapHor foxoTKka,y npBOM KBapTany
2026. roguHe, 3abusbexeH je NO3NTUBAH cango 'y
BpujegHocTn of 19,5 munnona KM. Heto ognueu
No OCHOBY MHBeCTpaha (369,1 munnoHa KM) cy y
NOTNYHOCTW KOMMEH3MPaHW HETO NPUINBKAMA NO
OCHOBY HakHafa 3anocneHVMa Yy MHOCTPaHCTBY
(376,1 mnnmoHa KM).

Ha pauyHy ceKyHgapHOr [OXOTKa, HeTO
NPWINBMN NO OCHOBY [l03HaKa W3 NHOCTPAHCTBa
3aburbexxeHu cy y BpujegHocT og 880,7 MunvoHa
KM, wTo npencTasba pacT of 2,2% y ogHOCY Ha
nctu nepuog 2025. roguHe (MpadukoH 4.3). Heto
NPWINBK MO OCHOBY MNeH3Mja M3 MHOCTPAHCTBA
OCTBapeHu cy y usHocy of 339,5 munnoHa KM
W HaKOH roguumer naja y 4eTsptoM Keaptasny
2025. roguHe, y npBoM KBapTany Tekyhe roguHe
Cy MOHOBO 3abWbEXWMNN MO3UTUBHO KpeTarbe
(rognwmn pact og 18,1%).

4.1.2 duHAHCHUJCKM PAadYyH

YnpsomkBapTany 2026.rognHe, Ha rHaHCUjCKOM
pauyyHy je 3abusbexkeH HETO NPUNB CPeacTaBa y
nsHocy og 821,4 munnonHa KM. dedunuynt Tekyher
pauyyHa je Hajsehum gujenom PuHaHcUpaH HeTo
NpUANBMAMA MO OCHOBY AUPEKTHUX CTPaHUX
WHBECTUUMjA, Kao W 3afyKMBartbeM CeKTopa
HeduMHaHCMjcknx npepy3eha nyTem 3ajmoBa
Ha MmehyHapogHom Tpxunwty (TpadukoH 4.4).
Y nocmaTtpaHoM KBapTany, HeTo MpwuivBM NO
OCHOBY CTpaHWX AUPEKTHUX WHBeCcTUumMja cy
3abubexxeHun y BpujegHocTn og 309,9 munnoHa
KM, op uera ce yak 82,6% ogHOCK Ha 3agpaHy
3apagy. Mo ocHoBy noptdonno nHBectTMumja je
Takohe 3abubexxeH HETO NPUNMB CpeacTaBa Of
101,2 munmoHa KM, nckrbyumBo Kao nocsbeamua
CMaheha akTrBe HaHKapCKOr CEKTOPA MO OCHOBY
OY>KHUYKNX XapTuja of BpUjeqHOCTU.
Y OKBMpPY OCTanux WHBeCTUUWja, y MNpPBOM
KBapTany 2026. roguHe, 3abubexeH je HeTo
npunInBe cpeacrasa y nsHocy of 122,6 MnunnoHa
KM. NocmaTtpaHo geTabHuUje, NO OCHOBY BanyTa u
Aeno3uTa je 3aburbexxeH HeTO NPUAMB CpeacTaBa
n BpujegHocTM of 67,6 munnoHa KM, kao
pe3ynTaTt 3HauajHujer nosehara cTpaHe nacmee
6aHKapCKOr CeKTopa y OQHOCY Ha aKTuBY.
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HeTo npunusemn no 0CHOBY 3ajMOBa peann3oBaHn
cy y BpujegHocTn op 1185 mwunuoHa KM,
Hajgehum panjenom Kao pesynTtaT 3agyera
cekTopa HeduHaHcujckmx npepyseha  kopf
mehyHapoaHux Kpegutopa. BaxHo je uctahn
Ja je Nno OCHOBY TProBaykmx Kpeguta w
aBaHca npBM nNyT 3abubexeH HETO OA/VB
cpepctaBa y BpujegHoctn o 113,5 mMunvoHa
KM, kao pe3yntaT 3HauajHor nosehama akTvee
HedumHaHcnjckux npepyseha, ycnnjeg ynnaheHmx
aBaHCa W o0JoOpeHnx TProBauyknx KpepuTa
Hepe3ngeHTuma. HMBO  3aAyXmBarba
npemMa WMHOCTPAHCTBY Y OfHOCY Ha BpujeaHoOCT
pednunta Tekyher pauyyHa y KOHauHuMUM je

Huxin

pe3ynTMpao CmarbereM pe3epBHe aKTuBe Yy
NpPBOM KBapTany Tekyhe roanHe y BpujeaHOCTH
of, 287,7 munmuoHa KM. HeTo geBu3He pesepse y
apyrom kBaptany 2026. roguHe cy ce noehane
3a 2,02 mununjapge KM. PacT fieB13HUX pe3epsu je
HajsehrM gujenom pesyntaT 3HayajHUX NPUIKBa
cpepncTaBa OCTBapeHUX eMUCHjama 06Be3HMLA Ha
mehyHapoAHOM TPXUWTY of CcTpaHe Penybnuke
Cpnicke n Qepepauynje bocHe u XepuerosuHe
(neTtarbHMje nornegatn y nornaemy 5.1 BnaguHe
durHaHcKje), Koju Cy y 3HaTHOj Mjepy HagMalLLMN
pocnjene obaBese Mo OCHOBY oTnaTe noctojehunx
obBe3HuLa.

lpadukoH 4.4: DuHaHCKjCKM paydyH

0,80 1,60
0,60 1,20
0,40 0,80
=
£ 020 040 E
H g
& 0,00 000 &
kel Q
= S
£ -020 040 E
> =
-0,40 080
-0,60 -1,20
-0,80 -1,60
Q1|02|Q3|Q4 Q1|QZ|Q3|Q4 Q1
2024, 2025. 2026.

B [InpeKTHe nHBecTMUWje (HeTo) m [opTdesb HBecTMumja (HeTo)

I BanyTe v Aeno3ntu (HeTo) 3ajmoBu (HeTo)

Il TproBauky KpeauTy 1 aBaHcK (Heto) —— Pe3epBHa akTuiBa

W3Bop: LIBBuX

4.2 CrioJbHa TProBMHA

HakOH CKPOMHUX BprjeHOCTM Y MPBOM KBapTany,
y apyrom kBaptany 2026. roguHe je 3aburbexeH
3HavajaH pacT BPUjeAHOCTM Kako Ha CTpaHu
M3BO3a Tako M Ha cTpaHu yBo3a ([padnkoHn
45 n 4.6.). Yonjen HaBedeHMX OKOJIHOCTU
Kao n nosuuyuje bnX Kao HeTO yBO3HMKa Ha
y Apyrom
KBapTany je 3abubexxeHa pekopaHa BpujefHoCT
CMOJbHOTPrOBUHCKOT pobHor geduunta of 3,64

MehyHapogHOM  TPXUWTY poba,

munuvjapge KM. Tpxuwte EY TpaguumoHanHo
npeAcTaB/ba Haj3HaYajHUje N3BO3HO TPXKULLTE 3a
6x. npoun3Boge (%76,7 n3B03a), AOK je Ha TPXKULLTE
CEFTA nnacupaHo %15,6 ykynHor n3sosa.

Y nepwnogy anpun-jyHun 2026. rognHe wn3 buX
je un3BeseHo pobe y BpwujeaHocTn op 4,68
Munnjapan KM, WwTo npeactaB/ba roaulbn
pact oa 8,89% (padukoH 4.5). loanwwby pact
BpUjedHOCTM U3BO3a pe3ynTaT je BUCOKUX
cTona pacta TPWU U3BO3HO Haj3HayajHuje rpyne
npovssoda. basHm meTann cy 3abumbexunn
rogvLWHby pacT BpNjegHOCTU N3BO3a Of BUCOKNX
25,9%, WwTo ce AjenMMUYHO MOXKe MpunucaTn
6a3HOM edeKTy, ycnumje HUCKUX BPUjeaHOCTU
N3 NCTOr KBapTasna npeTxofHe roguHe. MawwvHe
N anapatn cy 3abwbexunu pact BpUjefHOCTH
n3Bo3aop 18,9%, 8oK cy Npon3BoAn MUHepanHor
nopujekna sabumwexnnum pact og 13,8%. BaxHo
je ncrahum ga y okBnpy npon3Bofa MUHepanHor
nopujekna, y apyrom keaptany 2026. roguHe,
LOMUHaHTHO yyelwhe je 3aburbexno n3Bo3 pyaa,
Wwbake 1 nenena, 3a PasnKy of NPeTXOfHUX
KBapTana Kafja je enekTpuyHa eHepruja mmana
Haj3HauajHuje yuewhe. Cmarere 13BO3a
eneKkTpuyHe eHepruje un3 bmX nNpBeHCTBEHO
je pesyntar
nose3aHux ¢ CBAM-om, WTO je HENoOBO/bHO

NMO4YeTKa o6paqua TPOLWKOBa

YyTMLANO0 Ha LjeHOBHY KOHKYPEHTHOCT gomahux
npon3sBohaya enekTpnyHe eHepruje Ha TPXKMLLTY
EBponcke yHnje.
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lpaduikoH 4.5: ToguLutbe NpomjeHe BpujeaHOCTM 13B03a No rpyrama
npouseopa
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[paduKoH 4.6: loanLutbe NpomjeHe Bpuje[HOCT yBo3a Mo rpynama
npoussopa
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W3Bop: BXAC

YB03 pobe y buX'y gpyrom kBaptany 2026. roguHe
je peanunsoBaH y BpujegHoCTM of 8,32 munnjapan
KM, wTto npepactasmba pact of 11,03% y ogHocy
Ha nctu nepuofd 2025. roguHe. lognwby pact
BpWjeaHOCTM yBO3a pobe y buX je nocrwepmua
pacTa yBo3a BehuvHe YBO3HO 3HauajHUX rpyna
npowu3ssBoga (MpadukoH 4.6). YBo3 6a3HUX meTana
je 3abusbexmno pact o BMCOKMX 32,5%, WTo ce
camo AjeIMMUYHO MOKe NPUMNMcaTn LjeHOBHOM
edekKTy. YBO3 NpOoM3BOAa MUHEPANHOT MOPUjeKna,
o uvera Hajsuwe HadTe M HadTHUX AepmBaTa,
je 3abwmbexuno rogmwmKn pact oa 19,1% un
NCK/bYYMBO je noc/beamua UjeHOBHOr edekTa
ycnmjen paTHUX gellaBarba Ha bnvMckom MCTOKYy.
YBO3 MalUvHa 1 anapara, Kao 1 npexpambeHunx
npepaheBrHa je 3abubexno pact BpunjeaHoCTr
on 16,8%, opHocHo 8,6%. C pgpyre cTpaHe,
YyBO3 TPaHCMOPTHMX CpefcTaBa je 3abubexuno
rogvlbKy nag y ApyroMm KBaptany, HAKOH YeTmpu
KBapTasa no3uTUBHUX KpeTaka.

4.3 HoMuHaNHU ¥ peanHyu epeKTUBHN
Kypc KM

HomuHanHn epekTmnBHn Kypc KM je y majy 2026.
rogvHe 3abwbexuno anpeumjaunjy op  0,4%
y OOHOCY Ha WCTU Mjecel NpPeTxXOfHe roauHe
(TpadmkoH 4.7). Kpetawe NEER-a je Hajsehnm
anjenom y3pokoBaHO KpeTawem EUR Hawe
CMapeHe BanyTe npema BalyTama 3emarba
Haj3HauajHUjUX TPrOBUHCKNX nNapTHepa mehy
KojuMa je KM 3aburbexunna HoM1HaNHy roguilty
anpeuvjaunjy npema Typckoj nvpu (20,1%) w
amepurykoMm gonapy (2,7%), Dok je genpeunjaumja
3aburbexkeHa npema Mahapckoj popuHTK (12,4%)
N KWHECKOM jyaHy (3,4%). PeanHn edekTuBHUK
KypC, raje je WHAEeKC MOTPOLWayKUX LurjeHa
KopuwTeH Kao pednatop, y Majy je Takohe
3aburbexuno roguwkby anpeyunjaunjy og 1,5%.
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HakoH Buwerogumwer nepmuopa arnpeumjaumje
REER PPI (mpomahe TpxuwTe), KpeTate OBOr
VHAVKaTOpa NpoMujerseHo je y anpuny 2026.
roavHe, Kaga je 3abwbexeHa penpeuujauuja
of 0,4%, Koja je [OQATHO WHTEH3MBUpPaAHa Yy
Majy, pocturaswm 0,7%. HasegeHa KpeTama
NPBEHCTBEHO Cy OApPa3 HMXKMUX CTOMa pacTa
npoussohaukux ynjeHay buX'y ogHocy Ha 3emrbe
rnaBHe TProBMHCKe NapTHepe, raje je pact PP16uo
nspaxkeHuju, n3mehy ocranor, ycnujen cHaxHuje
TPaHCMIUCHje BULLNX LinjeHa eHepreHarTa.

[padukoH 4.7: Topniurbe npomjeHe y aeBrnsHoM Kypcy KM
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5. BIAODUHE ®PUHAHCHUJE

BnagnHe ¢uHaHcnje y npBom KBaptany 2026.
roguHe obwbeXxnno je noropluare duckanHor
canfja ycnmjen CHaxHor pacta Tekyhe jaBHe
MOTPOLHE, KOja je pacna 3HaTHO OpXe Hero
npuxoawn. MNocebHo cy ce n3psojuna nosehatrba
pacxofa 3a couuvjanHa AaBakba, KOMMeH3auuje
3anocneHnx n gpyra Tekyha uv3gBajarba, AOK
je OMHaMmMKa jaBHUX WHBeCTUUMja ocCTana
orpaHunyeHa, m3mehy octanor u 360r KacHmjer
ycBajatba Oyleta UM MoyeTHe  AUHaAMKKe
pacnogjene pacxopa. VictoBpemeHo, npuxoam
Cy HacTaBWIM Jda pacTy noj yTuuajeM CHaxHe
Hannate WHAUPEKTHUX nopesa, AOK je pacT
npuxoga of pgonpuHoca y Oepepaunju buX
6uo ycnopeH edeKkTMMa CMarEeHa 3aKOHCKUX
cTona. Y gpyrom kBaptany 2026. roguHe Hannata
NHOVPEKTHUX Mope3a AodaTHO je ybp3aHa, y3
pacT NPUXOAa M Ha KBapTasHOM U Ha roAuLLHEM
HMBOY. Haj3HauajHuju [ONpUHOC pacTy ocTBapeH
je kKpo3 l[B, nogp>kaH CHa)»HWjOM MPUBATHOM
NOTPOLUHOM, NOjayaHOM aKTMBHOLWNHY y ceKTopy
Typv3Ma 1 NOBULWEHNM HNBOOM LjeHa. Tume cy
NHONPEKTHN Mope3n HacTaBWIv npeacTaB/baTut
K/bYYHM OCNOHAaL, pacTa jaBHUX NPUX0OAa, yNpKoc
NPUCYTHUM MPUTUCUMMA Ha PaCcXofHy CTpaHy
BNagnHNX GpUHaHCKja.

5.1 BynieTcka mo3uimuja

Y npeom KBapTtany 2026. rogmHe UeHTpanHa
Bnaga buX 3abumexuna je duckanHn geduunt
y n3Hocy opf 95,8 munnoHa KM, wro npeacras/ba
3HayajaH nNpeoKpeT y ofHOCYy Ha YyobuuyajeHa
duckanHa KpeTtarba Ha NoyeTKy rogmHe. Havnwme,
MO NPBU MYT HAKOH AYror H13a rognHa y NpBoM
KBapTany peructpoBaH je geduuwnt, 6yayhu pa
ce y OBOM nepuogy roavHe TpaguLMOHaNHO
6uwbexuno cybuumt. KctoBpemeHo, y MpBOM
KBapTany npeTxXoAHe TrofMHe OCTBapeH je
cyouumnt y n3Hocy op 360,3 munnoHa KM, wro
yKa3yje Ha 3HauajHO noroplamwe QGucKanHor
canpa Ha roguHem H1BOY.

HeratmBaH ¢puckanHu cango y npBoM KBapTany
2026. rogvHe MNPBEHCTBEHO je nocbeanua
nojayaHe Tekyhe noTpowre, noBehaHux
n3gBajarba 3a coumjanHa faBama U jeHOKpaTHe
noMoRnyrpoXxeHMKaTeropmjama CTaHOBHULLTBA,
Kao u pacTa n3gaTaka no OCHOBY nnaTa v neHsuja.
Ha cTpaHn pacxopga nocebHo je m3paxeH pact
n3gataka 3a nnate 3anoc/ieHux W couujanHa
[aBaka, Koju Cy y NpBOM KBapTany nosehaHu 3a
24,4% n 18,7%, pecneKkTrBHO. [loaaTHX NpuTncak
Ha duncKanHm canfo npefcTaB/bana Cy M3[Bajatba
3a cepBucUparbe KamaTe. Y npBa Tpu mjeceua
2026. rogriHe 3a oBe HaMjeHe n3asojeHo je 140,1
MUnMoH KM, wTo je 3a oko 1 munuoH KM mame y
O[HOCY Ha UCTW KBapTas NPeTXogHe roguHe, Kaga
Cy v3[Bajatba 3a CepBUCUparbe KamaTe Takohe
6una Ha n3pasnTo BUCOKOM HIBOY.

YNpKOC OCTBAapeHOM YKynHOM  @UCKanHOM
nednunty, nprMapHN GunaHc je Ha Kpajy npeor
KBapTana 2026. rognHe octao 651aro No3nTMBaH,
ca cyomumTtom op 44,7 mmnnoHa KM. HasepeHo
yKasyje pOa je HeratmBaH YKyNnHU uCKanHu
canfo y 3HayajHOj Mjepu pe3ynTaT BUCOKMX
n3gataka no OCHOBY CepBUCMParba jaBHOT Ayra,
Y3 NCTOBPEMEHO NPUCYTHE CHa)He MPUTUCKE Ha
Tekyhy notpouwy. (MpadumkoH 5.1).

Y npBom KBapTtany 2026. roauHe, jaBHe
MHBECTUUNje Y OKBUPY EHTUTETCKUX nporpama
jaBHUX uMHBecTMUMWja 3a nepuopg 2026-2028.
rofVHe peann3oBaHe <Ccy Y OrpaHU4YeHoOM
o6uMy, WTO je Anjeniom nocs/beamuua novyeTka
OyleTcke roavHe M AMHaMKKe pacnogjene wu
n3spwema pacxoga. Hamme, mmajyhu y Bugy
Aa je byyet ®Oegepauuje buX ny 2026. roguHun
YyCBOjeH Ca 3aKallkberem, Kao U YnktbeHuuy
[a je y nocsbeamnx net roguHa byleTt ycBajaH
HaKOH noveTka ¢ucKanHe roguHe, ANHaAMMKA
N3BpLIEHA pacxoaa y NpBOM KBapTany buna je
orpaHunyeHa.




HaBepeHe oOKOnHOCTM nocebHO cy Mmorne
yTMLaTV Ha AVHaMUKY peanun3auuje KanuTanHux
WHBeCTMUMja, Ynja ce peanusaumja y npasuny
WHTEH3MBMPA Y KaCHWjUM KBapTanuma roguHe.
Y oba eHTWTeTa, NPUOPUTET Y OKBUPY jaBHUX
MHBECTULUMNjA YCMjepeH je Ha UHPPaCTPYKTypHe
npojekte, nocebHo y obnactmma nyTHe
NHPPACTPYKTYype, eHepretuke u 3[paBCTBa.
Nako je obum peanusauyuvje y npBoM KBapTtany
61O penatMBHO OrpaHuyeH, 3abubexeHa je
Beha peanusaumja KanutanHuUx uWHBeECTUUWja
Yy OAHOCY Ha UCTU nepuop NpeTxodHe rogunHe.
Tako cy jaBHe nHBecTULUMje Kpo3 bylieTe y NpBom
KBapTany 2026. rognHe nsHocune 88,6 MUNMOHA
KM, wTo je 19,7 munuoHa KM BuLe Hero y nctom
nepuvody npetxogHe roguHe. Wmajyhn y Bugy
N3paxkeH CE30HCKM KapaKTep peannsauuje jaBHux
MHBECTULNjA, Kao 1 AMHAMMKY yCBajarba OyLieTa u
pacnogjene pacxoga Ha NoyeTKy roguHe, ouekyje
ce VIHTeH3MBUpare peanusauvje KanuTaaHUx

I/IHBECTVILI,I/Ija Y HapeaHM KBapTainma.

MNporpamwu jaBHnXx nHBeCcTMUMja 3a nepuog 2026—
2028. rognHe yKasyjy Ha 3HayajaH UHBECTULINOHN
noTeHUuWjany oba eHTUTEeTa, anu 1 Ha YnkbeHnLUy fa
he ce werosa peanvsaunja ogBrjaT NOCTENeHO.
Y OKBMpPY TMJlaHMpaka jaBHUX MWHBECTULMN]ja,
Bnapa ®epepauuje BuX je 29. jyna 2026.
roguHe pgoHuvjena lMporpam jaBHMX MHBeCTMUM]jA
QOepepaunje buX 3a nepuop 2026-2028.
Mporpam obyxBaTa 84 KaHAMAOBaHa NpojekTa
YKyrnHe BpujegHocTn 9,66 munmjapgn KM, 11
KaHONAOBaHMX NPOjeKTHUX naeja y BpujeaHocTn
on 234,8 munnoHa KM, 11 ogobpeHnx npojekata
yKynHe BpujegHocTu 2,14 munujapgu KM, Te
49 npojekaTta y MMMeMeHTaumju, ymja yKynHa
BpujegHoct m3Hocu 8,21 mwunujapgy KM.
KaHangoBaHW NpojekTy npefcTaB/bajy NpojekTe
3a Koje y MOMeHTy nspage lNporpama Hucy 6unm
o6e36unjeheHn m3Bopu OGUHaHCKMparba, OOK ce
NpojeKTn y MMnieMeHTaumnju ogqHoce Ha NpojekTe
3aKoje Ccy CpeacTBa, y UnjenocTn v ajeniuMmmnyHo,
Beh ob6e36ujehHeHa 1 uuvja je peannszauuja y TOKYy.
DuHaHcupame npojekata ocnama ce Ha gomaha
CpeacTBa, Kao M Ha cpefctBa MehyHapogHux
bMHAHCNjCKNX MHCTUTYUWja.
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Bnapa Peny6bnuke Cpncke je y peuembpy
2025. roguHe ycBojuna npujegnor [porpama
jaBHux nHBectuumja PC 3a neprog 2026-2028%".
MNporpam obyxBaTa 184 npojekTa MMHUCTapCTaBa
N UHCTUTYUM]ja, OF Yera je 94 y nmnnemeHTaunju,
a 90 YKyrHe BpujeaHoCTn
8,6 wmwunnjapgn KM. HasegeHn nporpamu
oba eHTUTETa YKa3yjy Ha HacCTaBak BMCOKOT
WNHBECTULNOHOT NoTeHuurjana y oba eHTuTeTa, y3

KaHOWO0BaHUX,

OOMMHAHTHO YycCMmjepere npema caobpahajHoj
NHOPACTPYKTYPY,  eHepretTuym u  Apyrum
NHOPACTPYKTYPHMM NpPojeKTMa.

paduikoH 5.1: Tekyhu 1 npumapHu 6unaHc LeHTpanHe Bnage buX
(KyMynaTVBHM KBapTaaHW NoAaLm)
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Y npsom KsapTany 2026. rogunHe npuxoam
LUeHTpanHe Bnage 3abwwbexunu cy Onarn
KBapTanHu pact og 18,3 munuoHa KM, ogHOCHO
0,3%, oK je y nopehewy C UCTUM Nepruoaom
npeTxofHe rofiHe oCTBapeH 3HauyajaH pacT of
506,1 munnoH KM wnu 10,3%. lognwrmn pact
npuxofa MPBEHCTBEHO je pe3yntaT noseharba
npvixofa o MHANPEKTHUX Nopesa, Nof yTuuajem
nojayaHe pgomahe noTpowre, Kao M pacTa
OVPEeKTHMX nope3a 1 [OMpPUHOCA, WTO je vy
3HayYajHOj Mjepu MOBE3aHO C pacTOM njaTa u
3anocNeHoCTN.

31 https://vladars.rs./sr-SP/Vlada/Ministarstva/mf/media/vijesti/
pages/Y1Bphen-Mpujeanor-nporpama-jaBHUx-MHBECTULINjA-3a-

nepnoa-2026.-00-2028.-roguHe.aspx
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Haj3HauajHuju  gonpuHocC
npuxoga y npBom KeapTany 2026. rogumHe
ocTtBapwna je Hannata [M[B-a, Koja npeacTtaBmba
Haj3HauajHWjy  KOMMOHeHTY  rnpuxoda  Of
NHAVPeKTHUX nopesa. Heto Hannata MNAB-ay npBea
Tpu mjeceua 2026. rogunHe 6una je 9,3% Beha Hero

roguwbemM  pacTy

Yy UICTOM Nepuroay NpPeTxXofHe roauHe, Npun yemy je
nocebHO M3pakeH pacT Hannate gomaher MNAB-a.
lNoBosbHa AnHammka Hannate M[B-a y 3HayajHOj
je Mjepu opas pacta gomahux umjeHa n CHaxHe
HOMWHasIHe MOTPOLHE, WTO je NoAp»Kano pacT
npuxofa of MHAMPEKTHUX nopesa.

Y npBom kBaptany 2026. rogmHe pacxoau
LeHTpanHe Bnage nsHocunu cy 5,44 munnjapae
KM, wto npeacTtaB/ba HOMMHaNHO noBehawe
of 942,4 munnoHa KM wmnn 20,9% y ogHOCY Ha
NCTW KBapTan NpPeTxofHe rognHe. ictoBpemeHo,
OyLIeTCKM NpUXoan n3Hocunu cy 5,43 munnjapae
KM, opgHocHo 40,6% bB[M-a, ook cy pacxoam
pocturnn  40,7% bB[AlM-a. HaBegeHa KpeTama
yKa3yjy Ha roToBo uM3jefgHayeH HMUBO Npuxoga v
pacxofa y OAHOCY Ha BeNMUYNHY eKOHOMWje, anu
M Ha M3pakeHO nosehare MHTEH3UTETa jaBHe
notpouwme. (MpadukoH 5.2). MocebHo je 3HauajHO
Aa je pacT pacxofa 6MO 3HATHO CHa)KHWjKU Of
pacta NpuxoAa, Koju Cy Ha rogullikbem HUBOY
nosehaHu 3a 10,3%. TakBa AMHaMUKa yKa3syje Ha
3HauyajHO ybp3arbe jaBHE MOTpoLHe, Koje je y
NPBOM KBapTany NpefcTaB/bano KibyuHu GakTop
noroplara ¢unckanHe nosuunje. Pact pacxoga
6uo je nogpxaH noseharem n3gataka 3a nnarte
3anocnieHnx, couurjanHa gaBara 1 gpyra tekyha
n3gBajama, YKbyuyjyhu nosehaHe TpaHcdepe
N jepHoKpaTHe nomohwn, JOK Cy WCTOBPEMEHO
n3aBajarba 3a CepBUCMpPabe KamaTe ocTana Ha
BMCOKOM HUMBOY. [TocmaTpaHo y ogHocy Ha B[rl,
UMkbeHULA fda Cy pacxoAwm UeHTpanHe Bnajge
Beh y npeom kBaptany gocturnun 40,7% bAll-a,
y3 npuxoge opf 40,6% B[lM-a, yka3syje Ha BUCOK
HMBO dUCKaNHe NOTPOLUHE Ha MOYETKY roaunHe. Y
KOMOVHaUmMju ca N3parkeHM roguilbM pacToM
pacxofa, OBakBa KpeTarba MpeAcTaB/bajy BaXkaH
dakTop 3a npahemwe opgpxmMBoCcTn uUCKanHe
nosvumje ” yKynHux Aomahmx MOTpaXKHMX
npuTncaka y HacTaBKy rofuHe.

paduKoH 5.2: byyeTckn nprxopy 1 pacxopy LeHTpanHe Bnage y % bAMM-a
(KyMynaTuBHM NoAaLy) U rofviLLkbe CToMe pacTa MPKXoAa 1 pacxoaa
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M3Bsop: BXAC, LIBBuX

Y npBom kBaptany 2026. roguHe couujanHa
[aBarba M KOMMeH3almje 3arnoc/eHnX HacTaBuImn
Cy oOcCTBapuBaTW 3HayajaH A[OMNPUHOC pacTy
Tekyhe jaBHe noTpowme (fpapukoH 5.3). Y
QOepepaunju buX pact oBux mM3gataka [OAATHO
je nogpxaH noseharem HajHMXKe nnate Ha
1.027 KM, Koja ce npumjerbyje of nouyeTKa
rogvHe, Kao n noseharem neHsuja, Npu yemy
je npBo ycknabhuBare NeH3nja U3HOCUNIO OKO
11,6%. HajHu»Ka neH3uja 3a KOPUCHUKE KOoju Cy
npaso octBapwnu go 1. jaHyapa 2026. roguHe
nosehaHa je Ha oko 666,8 KM, ook cy 3a ncnnarty
neHsmja y 2026. rognHn 6yetom Qepepauuje
nnaHvpaHa cpefctea of oko 4,3 munujapge KM.
Y Penybnuumn Cpnckoj, Takohbe je HacTaB/beH
CHaXaH POKyC Ha coumjanHy 3alwTUTy 1 NeHsuje,
Koje npencTaB/bajy jeAHy of Hajsehmnx cTaBKu
OylLieTcknx pacxofa. HaBefeHa KpeTarba, y3 pacTt
KOMMNeH3auuja 3anocneHnx, ykasyjy Ha HacTaBak
CHaXHOI MPUTUCKA couunjanHux TpaHchepa wu
TPOLWKOBa paja Ha pacxofdHy cTpaHy OyueTta,
yMme ce gopaTHo nosehaBa MHTeH3uUTeT Tekyhe
jaBHe noTpowme. (MpadunkoH 5.4).
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lpadukoH 5.3: [NaBHe cTaBKe pacxofa, roAmnLLHbE NpomjeHe
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y mununoruma KM

o

B KomneH3auwja 3anocneHnx M CouwjanHa faBara

W3Bop: LIBBuX

YKynHo je y npBom Keaptany 2026. roguHe
HannaheHo 1,22 munujapge KM jaBHMX npuxopda,
LUTO NpeAcTaB/ba rognwhin pact og 11,0%. MNpuxoan
on ponpuHoca nosehann cy 3a 10,0%, Ha 711,9
munnoHa KM, nok cy aupekTHn nopesn nosehaHu 3a
12,0%. AndepeHumpaHa anHammKa npuxoma nmehy
[lBa eHTUTETa OfpaxaBa, C jefHe CTpaHe, HacTaBakK
CHaXHe HOMMHasHe AMHaMMKe NnJaTta 1 OnopesnBmxX
[0X0JaKa, AOK je, ¢ Apyre cTpaHe, y Oepepaunju buX
pacT nprxona of AONpPUHOCA OrPaHNYEH CMarberbeM
3aKOHCKMX CToMa. VCTOBpeMeHo, pacT AUPEKTHMX
nopesa y oba eHTMTETa YyKa3dyje Ha HacTaBaK
NOBOJSbHUX KpeTaka Yy Hannatu nprxoga of paga v
[O6UTY, Y3 NOAPLLKY pacTa HOMUHAIHE EKOHOMCKe
akTBHOCTU (TpadmKoH 5.5).

lpadukoH 5.4: Yuewhe y ykynHum pacxogrma
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m CouujanHa paBama B KomneH3aumja 3anocneHmx

W KopuwTetre poba 1 ycnyra CybBeHuuje

BpaHTOBM U ApYrY pacxoan M Kamate

W3Bop: LIBBuX

padmkoH 5.5: Mopesw 1 [ONPUHOCK 3a COLUjanHO, FOAULLEHbE CToMe
pacTa
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—[lope3sun = [lOoNpUHOCH 3a CcoLUjanHoO

W3Bop: LBBuX

Y npBom kBapTasny 2026. roanHe KpeTake jaBHUX
nprxoda No OCHOBY Mope3a u JonpuHoca 6uno
je pasnnunto y Qepepaumjyn buX n Penybnuunm
Cpnckoj. Y @epepaumnjm BbuX npuxogm opf
AoNpUHOca 3abwbexnnn cy nag of 3,8% Ha
roguwHtbem HMBOY, OOHOCHO 3a 57,6 MWIMOHa
KM, WwTO je NnpBeHCTBEHO NOBe3aHO C edeKTMMa
13mjeHa 3aKoHa 0 IONPUHOCKMA, KOjuMa je of jyna
2025. rognHe 361pHa cTona AoNpUHOCa CMakbeHa
ca 41,5% Ha 36%. VictoBpemeHo, npuxoam opf
AMpeKTHUX nope3anosehaHu cy3a9,5%, npnyemy
je nocebHO M3paxeH pacT npuxoga of nopesa Ha
Aoxopak, koju cy nosehanun 3a 13,1%. Hacynpot
Tome, y Penybnuum Cpnckoj 3abubexeHa je
CHaXKHWja AMHaMMKa Harnnate jaBHuX npuxopaa.

EHTUTETCKM ByLleTn 3a 2026. rOAUHY YCBOjEHM CY
y3 HacTaBak M3paKeHor ycmjeperba Ha Tekyhy
noTpoly, [AOK je nNpoCcTop 3a KanuTanHy
noTpowry W fJa/be penaTMBHO OrpaHUYeH.
byuer ®egepaunje buX 3a 2026. roanHy ycsojeH
je y janyapy 2026. rogunHe y un3sHocy op 8,90
mununjapgn KM, wto npepactaBba noseharbe
of oko 649 munmnoHa KM nnu 7,9% y ogHocy Ha
6yiiet 3a 2025. roguHy. byet Penybnuke Cpncke
3a 2026. roguHy ycBojeH je y peuembpy 2025.
roguHe y nsHocy og 7,41 munujapgy KM, wro je
3a 659 munmoHa KM wnnn 9,8% Buwe y ogHocy
Ha cpeacTBa MiaHWpaHa Apyrum pebanaHcom

6yiieTa 3a 2025. roauHy.
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3a pa3nuky op eHtuteTckmx Oyueta, byuer
nHCTUTYUMja buX 3a 2026. roanHy ycBOjeH je
TeK Kpajem jyna 2026. roguHe, HakoH WTO je
MNpepcjepHnwTBo buX y jyny ynytuno npujeanor
y napnameHTapHy npoueaypy. byuetom cy
YKYMHU Npuxoan, NpuMnun 1 PuHaHcnpare
NHCTUTYUMja bBbuX nnaHupaHu y wn3Hocy of
1,58 wmunujapgn KM, [oK YKynHM pacxoam
NHCTUTYUMja BuX u cepBucnparbe CrnosbHOr
gyra usHoce 2,56 wmwununjapgn KM. OsakBa
AVHaMKMKa ycBajatba OylleTa yKa3syje Ha HacTaBak
HeyjefiHaueHe AvHaMuKe OyLIeTCKOr MiaHnpama
n3mehy pasnuunTnx HMBOA BNacTu, NpU yemy je
noce6bHO N3paxeHo Kallkbere Yy ycBajary bylieTa
NHCTUTYUMja buX.

YKynaH jaBHW Ayr onwTte BRage Ha Kpajy npsor
KBapTana 2026. roguHe npema MacTpuUXTCKAM
Kputepujymmma wmsHocmo je 15,58 munujapgu
KM (fpa¢mkoH 5.6) u nosehaH je 3a 3355
munnoHa KM (2,2%)
YKynaH jaBHW yr ceKkTopa onuwrTe Bnage bocHe un

Ha KBapPTaJIHOM HUBOY.

XepueroBuHe npema MacTpuKnum Kputepmnjuma
N farbe ce Hanasv Ha penaTMBHO YMjepeHOM
HuBOy y ogHocy Ha b[MN, anu cy Tokom 2026.
rogvHe 3abwbexeHe 3HayajHe aKTUBHOCTU
Ha TpXuUwTy jaBHor ayra. MNocebHo ce n3aBaja
WHTEH3MBMpPake 3afyKMBara
mehyHapogHoMm TpXuUwTy Kanutana. Pegepaynja
buX je y majy 2026. rognHe peanunsosana gpyro
n3pare eBpoobBe3HMLa Ha JIOHOOHCKO] 6ep3n

eHTUTEeTa Ha

y n3Hocy of 800 MnnnoHa eBpa, OAHOCHO OKO
1,56 munujapgn KM, y3 PuKCHy KamatHy ctony
oA 5,0%. MoTpaxka MHBECTUTOpa U3HOCUNa je
OKO 2,5 Munujapge eBpa, WTO je BULWIE OF TpU
nyTa Behu n3Hoc og emntoBaHor, omoryhasajyhu
®epepaunjn buX pa ocTtBapy NOBObHMjE yCnoBe
buHaHCMpawa Yy OAHOCY Ha MpBO M3Jame
eBpoobBe3HMUa 13 jyna 2025. rognHe, Kaga je
KYnoH n3Hocuno 5,5%. MictoBpemeHo, Penybnuka
Cpncka je y mapty 2026. roguHe emmuToBana
eBpoobBe3HMLe y BpujegHOCTM o 500 munnoHa
eBpa, y3 GMKCHY KamaTHy ctony of 6,25%, yime
je HacTaBmna ga KoprucTn mehyHapoaHO TpXKULTE
Kanutana 3a peduHaHcmpame nocTtojehinx
ob6aBe3a 1 drHaHCMpatrbe byLieTCKmx NnoTpeba.

MoBehaHO KopuwTEHe TPXKULWHOI 3aAyXKMBarba
y oba eHTUTeTa yKa3yje Ha pacTyhu 3Hauaj
XapTuja o BpUje[HOCTN y CTPYKTYPU jaBHOT ayra,
ann wnctoBpemeHo nosehaBa 6yayhe obaBese
No OCHOBY CepBUCUpara Ayra M K3N0XKEeHOCT
TPOLWKOBMMa pedUHAHCUPaHba.
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YKynHu kpegutu (n.c.)

W3Bop: LIBBnX

5.2 TIopeCcKM IIPUXOAY Of MHAUPEKTHUX
mnopesa

Y ppyrom kBaptany 2026. rogmMHe HacTaB/beH je
TPeH[ CHaXKHe Harsiate Npuxofa of UHANPEKTHUX
nopesa, npu 4emy je OCTBapeH pacT M Ha
KBapTa/IHOM U Ha roguwHbem HUBOY. YKYMHO je y
APYrom Keaptany npukyrsbeHo 2,61 munnjapga
KM HeTo npuxopaa of MHAWPEKTHMX nopesa, WTo
je3a207,4 munnoHa KM BuLLe HEro y MPeTXoaHOM
KBapTany. PacT je 3aburbexeH Ko CBUX MMaBHUX
KaTeropuja HeTo MHANPEKTHMX Nope3a, yKasyjyhu
Ha LWWMPOKO 3acHOBaHy AWHAMKKY Harsate wu
nosehaHy eKOHOMCKY aKTMBHOCT.

Y nopehemwy c apyrum kaptanom 2025. rognHe,
NpuUXoan o NHANPEKTHNX nope3a nosehaHn cy 3a
166,4 munuoHa KM nnu 6,8%. Hajsehun gonprHoc
roavwwemM pacTy OCTBApeH je Kpo3 npuxofe of
MAB-a, koju cy nosehaHn 3a 198,7 munnoHa KM,
notephyjyhn foMmrHaHTaH 3Hayaj oBe KaTeropuje
Y YKYMHOj HanaaTv UHANPEKTHUX nopesa.
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NoBosbHa AnHamuka npuxoga opf lN[B-a moxe
ce noBe3aTu C PacToM MpuBaTHE MOTPOLLHE,
CHaXXHMjOM aKTUBHOLWRAY y cekTopy Typusma u
fa/be MPUCYTHUM UHGNALUMOHMM MPUTUCLNMA,
Koju nosehaBajy

HOMWHanNHy  BpujegHOCT

onopesmee noTpoLmbe.

PacT nprxopaa of MHAMPEKTHUX Nope3a y ApYroM
KBapTany nocebHo je 3HauajaH majyhn y Buay aa
je ocTBapeH Ha Beh BUCOKY 6a3y 13 npeTxogHor
nepuopa.lctoBpemeHo, cHaxHnjaHannatall[B-a
yKa3yje Ha HacTaBaK peflaTUBHO CHaxHe fomMahe
noTpakie, anu 1 Ha YyTULAj KpeTarba LujeHa Ha
HOMWHarnHy BpWjefHOCT nopecke ocHoBuue. Y
LjenuHu, AMHaMMKa npmxoda Of WHAWPEKTHMX
nopesa y Apyrom KBapTany npefcraB/ba BakaH
bakTop nofpLuKe pacTy YKynHUX jaBHUX Nnpuxoga
1 GUCKaNHOj NO3MLMj1 CBUX HMBOA BNacTh y buX.
(MpadumkoH 5.7 1 5.8).

paduKoH 5.7: HUBO 1 cToMa pacta HETO UHAMPEKTHUX Nope3a
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M3Bop: Ynpasa 3a NHAVPEKTHO onopesunsarbe

padukoH 5.8: MpomjeHa KpeTarba Bogehyx rpyna MHANPEKTHYX
nopesa
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lopvwba cTona pacTa HeTo MHAVMPEKTHUX nopesa (4.c.)

W3Bop: Ynpasa 3a NHAMPEKTHO onopesuBatbe

Ha kpajy gpyror kBaptana 2026. roguHe rogmiimba
nHdnaumja y bocHn n XepueroBuHu un3HOCKNA
je 5,54%, wTo npefcTaB/ba 3HauyajHO ybp3ame y
ofHOCY Ha 3,9% 3aburbeXxeHnx y UCTom nepuogy
npeTxogHeroguHe.lNoBuLweHHKBO LMjeHaHaCcTaBmo
je ma pjenyje y npasuy noehara HOMWHaMHe
BPVjefHOCTV NOTPOLLHE, YNME je MPYKao NOAPLUKY
pacTy Npuxoaa of UHANPEKTHUX Nope3a, NocebHO
MAB-a. Mako je foNprHOC NHGNALNOHUX KpeTarba
pacty Hannate [[1B-a y gpyrom kBaptany 6uo
HewTo cnabwjy Hero y NPeTXog4HOM KBapTasny, pacT
LnjeHa je 1 gasbe NpeacTaB/bao jefaH of 3HavajHUX
¢dakTopa HOMMHanHor noeeharwa ¢UCKaNHUX
npuxopda, y3 UCTOBPEeMeHM YTULaj pacTa NpmBaTHe
NOTpOLWHE N MojayaHe aKTMBHOCTA Yy CEKTopy
Typu3ma. (fpadurkoH 5.9).

padwukoH 5.9: YTuuaj nHdnauuje Ha pact npuxopa og MNAB-a

1.900,0 24,0%

1.700,0 19,5%
1.500,0 15,0%

1.300,0 10,5%

y MunoHuma KM

1.100,0 6,0%

900,0 1,5%

700,0 -3,0%

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2023. 2024. 2025. 2026.

HomuHanHum NAOB (n.c.) seeeee Peannun NAB (n.c.)

Hnauwji

W3sop: AreHumja 3a ctaTucTuky buX, Ynpasa 3a nHanpekTHo onopesusatbe, LIBBnX
*Peantu MN[IB ce fobuja kaga HomuHanHu M/IB ymarbumo 3a nHdnauujy
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6. CTATUCTHUYKE TABEJIE

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

Og 1. jyna 2017. rognHe je HacTynwia CTaTycHa NpomjeHa
npunajatba cyncuaunjapHor gpywrtsa UniCredit Leasing
p.0.0. Capajeso ppywTtsy UniCredit Bank a.n. Moctap. Y
cknagy ¢ Tum UniCredit Leasing g.0.0. CapajeBo npecraje
nocTojaTtn 3akrbyyHo ca 30. jyHom 2017. roguHe a nogaum
NpPUNojeHor ApywTBa ce WCKasyjy Y CKoMny wu3BjelwTaja
UniCredit Bank g.n. MocTap, noyeBwn of m3BjelwTaja 3a
jynn 2017. roguHe.

PeBnaupaHn nogauwm 3a nepuop jaHyap 2006. — HoBembap
2015. rognHe cy 6a3vpaHM Ha aKTMBHOM Moa6unaHcy
6aHaka c BehHCKMM gpkaBHUM KanuTanom u3 Oepepaumje
BuX, npu uemy je wuck/byyeH nacuBHM nopbunaHc.
Kpo3 0By ponyHy CTaTUCTUKE KOPUCHULMMA ce npyxa
Beha aHanMTMyKa KOPUCHOCT nopgaTtaka W OO6jeKTUBHU
NnokasaTe/bi O TPEHYTHOM MnocnoBawy 6aHaka y buX.
MacvBHM nopgbunaHc capgpxu obaBe3e MO MHOCTPAHMM
KpeauTuma 1 CTapoj AEBU3HOj wWTeamwn rpahaHa go 31.
MapTa 1992. rognHe, 1 He OAC/INKaBa aKTyeIHO NOC/I0Batbe
6aHKe, Te he oBaj nogbunaHc y npouecy npuBatusayumje
npeysetm MwuHnctapctBo ¢uHaHcnja ObnX y cknagy
ca 3aKOHOM O MOYeTHOM 6unaHcy 6aHaka M 3akoOHOM
0 npuBaTM3auuju, Kao WTO je ypaheHo 3a npeTxoaHo
npuBatnsoBaHe 6aHKe. M3BpleHa peBusmja je y Hajsehoj
Mjepu yTuLana Ha CMakene KpeanuTta jaBHum npeaysehrma
y CTPaHOj BanyTu, CMamere CTpaHe nacuBe, Ha CMambere
OCTanux CTaBKM aKTUBE 1 MacnBe NO OCHOBY CTape AeBM3He
WwTeAre, a y 3HaTHO MabM M3HOCKMMA Ha CTaBKe KpeamTa
BNagu eHTnTeTa, GMKCHY akTMBY, 4ENO3UTE HEepe3naeHaTa,
akumje v KanuTan.

Mopaum o ,MyHOM” OMNaHCYy, C YK/byYeHMM MaCUBHUM
nogbunaHcom, KOPUCHULMMA Cy jow YBUjeK AOCTYMHW Ha:
http://statistics.cbbh.ba:4444/Panorama/novaview/
SimpleLogin_bs.aspx

Y HoBembpy 2014. roguHe, ABuje 6GaHKe Cy m3BpLUMIIE
npoJajy 1 NpeHoc Aujena KpeauTHOr noptdesba WTO je
3a edekat mmano nosehare pesepBu Kof MOHETaPHUX
BNACTW Y YKYNHOM M3HOCY of, 64 munuoHa KM n cmaremna
cbepnehnx cTaBKU: NOTpaXmBaka of NpuBaTHUX Npeay3eha
3a 260 munmoHa KM, ctpaHe nacmBe 3a 101 munmoH KM
N OCTanux CTaBkU (HeTo) 3a 95 munmnoHa KM.
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www.cbbh.ba

KoHBeHuUuja kopuwwheHa y Tabenama je cbegeha:
@ npocjek
¥ 03HaKa 3a HarnomeHy
- Hema nojase
He pacnonaxe ce nogaumuma




LIBBuX BUJITEH 2 2026

TO1: KBapTanHM eKOHOMCKM UHANKATOPN

KBapranHe crone pacra

Pact notpowaukux umjera (CPl) 0,5 03 0,5 0,7 0,5 02 0,1 09 23 0,7 04 038 20 2,2

Pact ykynHux genosuta 0,1 21 27 15 21 0,7 26 3.2 0,2 22 49 30 0,6 74

Pact HoBua y wupem cmucny (M2) 0 24 32 19 16 16 26 32 0,2 22 37 37 06 32

KamatHe cTone Ha

1,14 130 1,60 1,90 1,90 1,94 1,96 2,09 2,13 2,02 2,17 2,13 2,0 2,0
[yropouHe aerno3sute ')

Cango pobHe pasmjeHe?)  -2.036  -2.606 -2.846 -2772 -2820 -2882 -3.009 -2940 -2794 -2799 -2938 -3.029 -2861 -3222

Y803 6.069 6.524 6655 6518 6321 6716 6818 6917 6665  6.941 7055 7182 6703  7.650

[leBu3He pesepse -859 m 598 374 -259 524 310 777 -737 215 803 293 247 2017

Kypc KM/USD 18249 1,7958 1,7974 18186 11,8007 18166 17813 18317 18600 17257 16684 16805 167137

Hanomena:

" KBapTanHe KamaTHe cTone NpeAcTaB/bajy apUTMETUUKY CpeuHy MjeCeuHNX NOHAEPMCaHMX KaMaTHUX CToMa U3 M3BjeLUTajHOr KBapTana Ha
KpefuTe NprBaTHUM Npeaysehrma n yapyxetbrMa 1 OpoyeHe 1 WTefjHe Aeno3uTe CTaHOBHMLITBA MCKa3aHe Ha roAuLLIHbeM HUBOY.

2 Canpo 13B03a 11 yBO3a pobe Ha NnaTHObMNaHCHOj OCHOBU YKIbyuyje npunarohersa 0byxsaTa 1 BPUjeAHOCTY Koja Ce pajie y CBPXY M3BjeluTaBaka
0 nnaTHOM bunaHcy, y cknagy ¢ metogonorujom MM®-a (MpupyyHrK 3a MRaTHY GUaHC, LWeCTO n3fakse).

3 MoHeTapHM nofaLm axypupaHu y cknagy ¢ metogosnornjom MM®-a (MprpyyHUK 3a MOHETapHY 1 UHAHCUCKY CTaTUCTUKY, 2000.), of jaHyapa
2006. rogunHe.
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LIbBuX BUNTEH 2 2026

T02: bpyTo fomahu npon3sog bocHe 1 XepuerosuHe (Tekyhe LujeHe)

Homunantn bAIM (y munnonnma KM) 30.265 31.803 33.942 35.785 34.728 39.145 45618 49.920 53752 58.171

BAM no crarosHmky buX (y KM) 8620 9.076 9.709 10.251 9.994 11337 13.284 14.588 15.754  17.099

Topuwrby pact peantor bJM-a (y %) 32 32 38 29 3,0 74 42 2,0 32 21

Mpocjeunn 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 buX, Bpyto fomahu nponssog 3a buX 3a IV kBapTan, npema Npon3BOAHOM NPUCTYY, NPBU pesynTaTy, jynn 2026. rognHe.
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LIBBuX BUJITEH 2 2026

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
rofiuHe 1 NCcKasaHw Cy npema rnasHum nogpyyjuma CK-a.




LIbbuX BUJITEH 2 2026

T04: CTpyKTypa MHAEKCa NOTPOLLAYKMX LujeHa 3a buX (CPI)

s, =

2 S =
= ‘E § gﬁ E‘% s g
I: & & g 3% % s = i
= 2 3 g 8 £ 5 gz 8 & & § & £ & &
2 = B C c > << o o & I o 2 = B a o a o
2016. 98,4 987 1057 901 1000 988 1007 941 997 1007 1008 1003 997
2017. 1008 1013 1047 914 1014 991 1010 1049 983 1017 1005 1004 995
2018. 1014 1006 1066 899 1027 990 1018 1089 988 10,1 1001 1004 996
2019, 1006 01,1 1051 893 1023 996 1012 1010 995 1012 1005 1009 996
2020. 989 1010 1045 900 996 99 1010 914 1005 1005 1001 1021 1000
2021. 102,0 1035 1019 91,1 101,3 1002 1007 1059 997 1006 1002  101,0 1006
2022. 1140 1215 1017 940 1140 1089 1015 1254 1009 1081 1011 1093 1059
2023. 106,1 1106 1048 940 1074 1093 1031 90 1016 1072 1023 1081 1095
2024 101,7 1021 1042 925 1001 1012 1036 992 1012 1036 1014 1072 1053
2025. 1040 1080 1041 922 1022 1007 1060 978 1007 1043 1019 1070 1032
2025. 04 1034 1034 1088 1040 915 101,0 994 1063 944 1002 1033 1006 1058 1027
05. 1037 1034 1099 1040 918 1002 1006 1064 936 1004 1044 1008 1062 1030
06. 1046 1036 1108 1038 925 101,0 1011 1064 957 1003 1049 1019 1072 1034
07. 1048 1038 1108 1037 947 1014 101,0 1061 968 1003 1049 1019 1075 1038
08. 104,1 10338 1092 1037 943 1002 1011 1061 973 1003 1049 1024 1072 1035
09. 104,2 1039 1078 1039 925 1023 1013 1059 992 1017 1048 1035 1080 1030
10. 1043 1039 1069 1038 918 1052  101,8 1055 1000 1017 1047 1033 1077 1025
1. 1044 104,0 1060 1039 919 1066  101,8 1050 1013 1015 1048 1031 1077 1029
12. 104,1 1040 1052 1041 922 1073 1024 1047 998 1015 1049 1031 1078 1033
2026. 01, 1036 1036 1046 1036 936 1071 1017 1060 977 1015 1050 1033 1072 1030
02. 1033 1034 1039 1031 935 1083 1020 1062 970 1015 1046 1034 1067 1022
03. 1050 104,0 1033 1041 937 1094 1024 1063 1111 1015 1046 1036 1065 1024
04. 1068 1047 1025 1034 932 111,0 1027 1057 1259 1032 1044 1036 1062 1027
05. 1056 1049 1006 1035 931 1115 1016 1055 1237 1032 1034 1034 1056 1023
06. 104,.2 10438 995 1034 928 1105 1011 1057 1175 1032 1030 1018 1049 1018

Useop:

AreHuuja 3a cTaTUCTMKY BuX

HanomeHa:

VIHAeKcy noTpoLuayKkmx LnjeHa nckasaHu Cy 3a roanHy y OBHOCY Ha NPETXOAHY roAVHY a 3a Mjecel} y Of4HOCY Ha UCTU Mjecel, MPeTXOAHEe roguHe.




LiIbbuX BUJITEH 2 2026

TO5: MpocjeuHe 6pyTO 1 HETO NJiaTe 1 NeH3nje -y KM -
bpyTo nnare Heto nnare Mensnje

TR U ObuX PC Bpuko BuX OBuX PC Bpuko BuX OBuX PC Bpuko
2016. 1.283 1343 1.290 1.301 839 836 830 838 370 342 326
2017. 1318 1.331 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 1407 1432 1421 928 906 915 921 415 378 358
2020. 1472 1.485 1477 1478 956 956 948 957 423 3% 367
2021. 1.543 1.546 1.489 1.542 996 1.004 961 997 428 408 375
2022. 1.724 1.730 1.600 1.722 1.114 1.144 1.051 1.122 461 460 412
2023. 1.959 1.937 1.759 1.947 1.261 1.274 1.180 1.263 570 540 491
2024. 2.140 2.146 1.974 2.138 1373 1.404 1.329 1.381 620 593 540
2025. 2488 2.349 2.200 2437 1.594 1.528 1.477 1.570 644 640 570
2025. 01. 2414 2.194 2131 2338 1.546 1434 1.437 1.508 622 630 558
02. 2380 2.261 2.130 2336 1525 1475 1431 1.506 622 631 557

03. 2444 2264 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 2181 2441 1.590 1.549 1.469 1.574 652 632 568

06. 2458 2406 2.205 2435 1.577 1.564 1.479 1.570 652 632 568

07. 2.540 2.3% 2215 2485 1.628 1.556 1.487 1.601 652 632 569

08. 2487 2392 2211 2449 1.595 1.555 1.484 1.579 651 652 578

09. 2.502 2.39% 2227 2461 1.603 1.557 1492 1.585 651 652 579

10. 2.549 2400 2.250 2494 1.632 1.559 1.505 1.605 651 653 579

1. 2534 2405 2253 2485 1.622 1.563 1513 1.600 651 653 579

12. 2.599 2436 2251 2538 1.664 1.580 1512 1.633 651 653 580

2026. 01. 2614 2457 2.346 2.557 1.671 1.593 1.575 1.644 724 696 629
02. 2570 2.540 2356 2555 1.643 1.649 1578 1.643 724 696 629

03. 2658 2528 2392 2610 1.700 1.644 1.600 1.680 727 697 629

04. 2.669 2531 2383 2618 1.706 1.643 1.602 1.684 728 697 629

05. 2658 2595 2392 2631 1.698 1.682 1.606 1.691 728 698 629

06. 2,681 2620 2.388 2654 1.714 1.698 1.605 1.706 728 629

U3BoOp:

AreHuuja 3a ctatucTuKy buX, ®epepanHu 3aBop 3a ctatuctrky ®buX, Penybnnykm 3aBog 3a ctatuctnky PC

HanomeHa:

Op 1.1.2006. roguHe 6pyTo 1 HETO NnaTe 3a HUBO buX yKibyuyjy n Bpuko ANCTPUKT.
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LIbbuX BUJITEH 2 2026

T06: MoHeTapHuW npernen - Ha Kpajy nepnoAa, y MuanoHuma KM -
AKTUBA
Heto CTpaHa akTBa HOTpammsaH:a o nomahmx CeKTopa
g £ 2x 5: 23 8z 2= o
® I = < ERSE= T E] R X E 2
1 2 3 4 5=3+4 6 7 8 9 10 11 12=6+.+11  13=5+12
2016. 12. 121990 24764 9.7226 1018 5178 3756 77439 6722 81558 16.962,0 26.684,6
2017. 12, 13.3724 -2.589,5 10.7829 1487 5115 4062 83545 9,5 8.689,3 17,9094 28.692,2
2018. 12, 15.505,5 -3.041,1 124644 4637 4960 4270 86546 1368 9.306,3 18.556,9 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 -2.326,3 16.013,9 2363 5381 5408 86181 1550 9.937,9 19.553,6 35.567,5
2021. 12, 210654 -1.949,0 19.116,3 8044 5835 5323 88126 164,1 10,4783 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 20.497,0 1251 6456 6449 98283 2318 11.847,1 233228 43.8198
2024. 12, 24234,1 -1.949,7 222844 6309 7498 7345 107134 3001 129328 260614 483459
2025, 12, 25.0239 -1.996,9 230270 14809 8473 8078 115759 3936 145144 296199 526469
2025. 04. 239429 -1950,5 219924 8269 7338 7091 110783 3064 134177 27.072,1 49.064,5
05. 23.676,6 -1941,0 217356 9296 7333 7359 111459 3170 13.581,8 274435 49.179,1
06. 23.759,7 -1.994,7 217650 10188 7290 7259 112856 3224 137259 27.807,5 495725
07. 24.617,7 -2.037,9 225798 6958 7250 7748 111712 3415 13.900,6 27.6089 50.188,7
08. 250558 -2.0304 23.0254 5127 7195 7673 111508 3544 14.006,9 275115 505369
09. 247874 20250 227624 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
11, 249672 -19785 22988,7 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 20346 230996 14989 8362 839 115516 3789 14.564,4 296539 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 149114 308104 53.407,8
04. 252563 -2.167,6 230886 15241 8504 8348 120310 3924 15.119,7 307525 53.841,1
05. 257092 -2.325,1 23384,1 13577 9722 8337 122607 4036 152925 31.1204 54.504,5
06. 26.628,0 -2479,1 241490 487, 9798 8908 125083 4312 154541 307513 549003
HanomeHa:

MoHeTapHM npernep npukasyje KoHconvaoBaHe noaaTke brunaHca ctama LIBBrX - MoHeTapHux BnacTu (tabena 10) u KoHconupoBaHor 6unaHca
KomepLuujanHux 6aHaka buX (tabena 11). Heto cTpaHa akTvBa npefcTaBsba pasnnky namehy 36vpa ctpaHux akTmea LIBBuX - MoHeTapHux Bnactu
1 KoMepuujanHmx 6aHaka buX n 36upa ctpaHux nacvea LIBBrX - MoHeTapHUX BnacTu 1 KomepumjanHux 6aHaka buX. MNoTpaxusara op gomahux
CeKTopa NMpefCcTaB/bajy NoTpaxnBarba KoMepLmjanHyx 6aHaka of cBrx foMahunx ceKTopa, y3 HarnoMeHy fia Cy MoTpaXkuBatba Of LIeHTpasHe
Bflafie MCKa3aHa y HeTo U3HOCY, Tj. yMatbeHa 3a Aeno3uTe LeHTpanHe Brnage koa LIBBuX n kog komepuujanHux 6aHaka buX. LieHtpanHa Bnaga
npencTaB/ba UHCTUTYLUWje BrX, Bnage eHTUTETa, eHTUTETCKe POHLOBE CoLMjaHe CUTYPHOCTM U BpuKo AncTpuKTa.

Mpema HoBOj MeToponoruju, oHAOBK coLujanHe CUTYPHOCTI/3aLUTUTE Ce KNacupurKyjy Ha HBO LIEHTPaHe BNlafie Kao eHTUTETCKM BaHOYLIETCKM
$OHAOBY, LITO Ce AUPEKTHO OfpaXkaBa Ha NoAaTKe O HETO NOTPaXKMBakbMa of LieHTpanHe Brnage y MoHeTapHOM npernegy.

Y cknapy ca OfJiyKom o ynpaBsbakby KPeAUTHVM PU3UKOM 1 yTBPHBakY OYEKMBAHUX KPe[UTHUX rybrTaka, KomepuyjanHe 6aHke cy

ofi 1. janyapa 2020. roanHe M3BpLUUIE NPeKbxKaBake oapeheHnx noTpaxreama 13 bunaHca. O jaHyapa 2019. roanHe M3BpLUEHa je
peknacuduKaumja BanyTHe CTPYKType GrHAHCUjCKIX MHCTPYMeHaTa (KpeauTu, Aeno3nTu, XapTuje of BpyjeHOCTW) CKa3aHWX OPUTMHANHO

y KM ca BanyTHOM Knay3ynom ca nosuumja gomahe BanyTe Ha nosuuuje cTpaHe BajyTe y U3BjeLUTajyiMa MOHeTapHe CTaTUCTUKe y CKnagy ca
npenopykama ns MM®-oor MpupyuHuka n Boanyua 3a komnunaymjy MoHeTapHe 1 prHaHCHjcKe cTaTuCTuKe 13 2016. roamHe.

MoHeTapHM nofaum axxypupanm y cknagy ¢ metogonornjom MM®-a (MpupyyHrK 3a MOHeTapHy 1 pUHAHCUjCKY CTaTUCTKKY, 2000.), of jaHyapa
2006. roguHe.

Bupm HanomeHy Ha cTpaHu 55.
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LIbbuX BUJITEH 2 2026

T06: MoHeTapHuW npernen - Ha Kpajy nepuoaa, y MuanoHnma KM -

MACKBA

HoBuaHa maca (M2)

Hosa, (M1) KBa3u-Hosal (QM)
=
5]
= = =
)
= = Z g
= s = ==
ERS EE EB  EE = s =
g &3 2= 85 2§ £ s ¢
< s @ s 8 cC @ E o o =
Er o = o | D = D = = = =
© 5 =) IS =) =9 S = = S
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£ ] S 22 2= = 2 =] = = & = £
= o] 23 = I o S = S 2 E =4 == s =
br] (S U O D = ~ O - 5 o [ = = =
= 4= 5 2 o a O O = o v < S 5 o) >
2 = 2 = = = = = O = o > > pvg < ¥ o >
1 2 3 4 5=3+4 6 7 8 9=6+7+8 10=5+9 " 12 13 14 15=10+..414

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 5.540,0 123876 179275 33001 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  6.8988 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 17.2370 241102  4.0835 3.1700  7.7688 15.022,2 39.1324 34 6080  7.0322 15699 483459
2025. 12 74588 193703 268291 43869 3.9583  7.7403 16.085,5 429146 634 5973 79314 11402 526469

2025. 04.  6.987,0 17.2701 242571 41687 35744 75259 15.269,1 39.526,2 634 601,3 74831 13905  49.064,5
05. 70334 173557 243891 41717 36071 74170 15.195,7 39.584,8 634 5994 75295 14020  49.1791
06.  7.0522 175605 246127  4.2068 36873 74125 15.306,6 399193 634 601,7 7.587,3 14008  49.5725
07. 72104 178757 250862  4.2840 36256 74905 15.400,0 40.486,2 634 600,6 7.701,0 13375  50.1887
08. 73530 18.2858 256389  4.2850 36057 74713 15.362,1 41.000,9 634 598,5 77529 11212 505369
09.  7.2856 184527 257384 43348 37762 75304 15.641,4 41.379,7 634 5944 79015 9724 509114
10.  7.2%6 18.603,7 258983 42954 38703 77236 15.889,3 41.787,6 634 597,7 80686 8683  51.3855
1. 73089 186019 259108 44331 39116 77598 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  52.646,9

2026. 01. 72580 193388 265968 44259 39112 77844 16.121,4 42.718,2 634 595,1 8411,1 9656 527535
02. 7.3435 194980 268416 43409 3971,1 79034 16.215,4 43.056,9 634 5904 84295 12506 533908
03. 74479 194322  26880,1 43292 39330 80400 16.302,1 431823 1134 5909 82004 13208 534078
04, 7.555,1 196811 272362 43720 40481 81695 16.589,6 438258 1135 583,1 82557 10630  53.841,1
05. 7.701,9 198703 275722 44384 41130  8.169,1 16.720,5 442928 1135 5892 82981 12109 545045
06. 76290 202393  27.8683 44808 40415 81931 16.7154 445837 3111 6252 83452 1.0350  54.900,3

Hanomena:

HoBal, M1 unHe roToBrHa BaH 6aHaka 1 MPeHOCUBY Aeno3nTW y fJoMahoj BanyTu cBUX fomahunx cekTopa (0Cvm Aeno3uTa LeHTpasHe Bnage).
Keasun-HosaL, QM obyxsaTa ocTane genosute y agomahoj BanyTu, NPeHOCKBE 1 OCTane Aeno3nTe y CTpaHoj BanyTu CBUX Aomahux cektopa (ocum
fenosunTa ueHTpasnHe Bnage). HoByaHy macy M2 unHe moHeTapHu arperatu, Hoal M1 1 kBasun-Hosal, QM. OcTany nacuBy YvHe xapTuje of
BPWjefHOCTY, KpeuTy, akuvje 1 ApYrv KanuTan u octane ctaBke (HeTo). [pema HOBOj MeTOLL0NOrujU1, Kao Noce6HU GUHAHCUJCKN MHCTPYMEHTH Ha
CTpaHW NacuBe ce NCcKasyjy kpeauTy (y3 Koje ce foaaje obpadyHaTa KamaTa), Kao 1 akuuje 1 apyru kanutan. Octane ctaBke (HeTo) Cy HenouupaHe
(HepacnopeheHe) cTaBKe MacuBe ymareHe 3a HenoumpaHe (HepacrnopeheHe) cTaBke akTuBe. Y ocTasne cTaBKe (HeTO) Cy Takohe yKibyueHu 1
orpaHuyeHy Aeno3nTu, NPOTVBCTaBKe GOHAOBA 1 BNaANHN GOHAOBM 3a KPeanTMpare.

Y cknapy ca OfiyKom o ynpassbatby KpeAUTHAM PU3NKOM 1 yTBphnBatby OUeKMBaHUX KpeanTHUX rybrTaka, KomepuujanHe 6aHke cy o 1.
jaHyapa 2020. roguHe 13BpLuMIIe NpeKbXKaBare ogpeheHnx noTpaxknsara 13 bunaHca.

Op jaHyapa 2019. roanHe M3BpLUEHa je peknacidrKaLmja BasyTHe CTPYKType GrHAHCW]CKMX MHCTPYMEHaTa (KpeauTy, AenosnTu, XxapTuje of,
BPWjeaHOCTY) ncKasaHux opuruHanHo y KM ca BanyTHOM Knay3ynom ca nosuvuuja gomahe BanyTe Ha nosuumje cTpaHe BanyTe y U3BjeluTajma
MOHeTapHe CTaTUCTUKe y cKnafly ca npenopykama 13 MM®-osor MpupyyHrka u Boguya 3a komnunauvjy MoHeTapHe 1 GrHaHCHjcKe CTaTUCTrKe
13 2016. roanHe.

MoHeTapHuM nofaum axypupanu y cknagy ¢ metogonorujom MM®-a (MpupyyuHmK 3a MOHeTapHy 1 pUHAHCKjCKY cTaTUCTKKY, 2000.), of jaHyapa
2006. rogunHe.

Buamn HanomeHy Ha cTpaHu 55.
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LIbbuX BUJITEH 2 2026

TO7: BunaHc ctarba LIBBnX - Ha Kpajy nepuopa, y muinoHmuma KM-

AKTUBA NACKBA

Pe3epBHu HoBaL

®E 3
g 2 = T2 58 g 3 S ¢
E B3 3§ 5§ S%i - g B
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 6674 -355 9.560,4
2017. 12. 10.584,4 22 10.586,6 43194 5.033,1 76,1 94285 1,6 548,6 652,6 448 10.586,6
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 17 704,0 856,5 -55,4 12,6271
2020. 12. 13.895,8 2,0 13.897,9 6.172,5 5.901,1 2318 123054 1,7 665,2 9823 -56,8 13.897,9
2021, 12. 16.376,0 26 16.378,5 6.923,8 7.219,6 3049 144483 23 1.124,7 8614 -58,3 16.378,5
2022. 12 16.093,7 28 16.096,5 7.436,1 72174 272,7 14.926,2 2,6 685,5 5454 -63,3 16.096,5
2023. 12. 16.317,7 28 16.320,5 7.565,1 7.083,2 16,9 14.665,2 25 736,0 9.3 55 16.320,5
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 2.2 668,8 1.546,0 142,3 18.244,5
2025. 04. 17.109,3 2,1 171114 8.059,0 6.696,6 30,1 14.785,7 51 700,9 14271 192,6 171114
05. 16.959,2 23 16.961,5 8.084,2 6.506,6 137 14.604,5 49 7139 1.4455 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 2,2 715,5 1.433,7 192,8 17.148,7
07. 17.695,7 22 17.697,9 8.272,2 7.115,1 35,7 15.423,0 24 615,0 1.463,7 193,8 17.697,9
08. 17.948,7 23 17.951,0 84270 7.309,0 138 15.749,9 23 746,1 1.503,3 -50,6 17.951,0
09. 17.948,5 2,7 17.951,2 8.396,8 7.2859 19,8 15.702,4 24 701,8 1.594,5 -50,0 17.951,2
10. 18.309,8 2,1 183119 83712 7.505,6 38,6 159154 23 7726 16714 -49,7 183119
1. 183115 2.2 183137 8.376,9 74793 14,2 15.870,3 22 7642 1.7258 -48,9 18.313,7
12. 18.2414 3,1 18.244,5 8.538,5 7.326,2 20,5 15.885,2 2,2 668,8 1.546,0 1423 18.244,5
2026. 01. 18.177,2 18 18.179,0 8.305,9 7.208,4 39,7 15.554,0 23 720,1 1.945,8 -433 18.179,0
02. 18.114,8 23 18.117,1 83771 6.997,9 17,1 15.392,1 23 7058 1.883,0 134,0 181171
03. 17,9944 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
04. 18.294,8 2,2 18.297,0 8.633,2 71324 37,6 15.803,2 23 8391 1.706,3 -53,9 18.297,0
05. 18.336,2 24 18.338,6 8.740,5 7.067,0 17,0 15.824,5 23 822,6 1.743,8 -54,8 18.338,6
06. 20.011,4 28 20.014,2 8.776,0 8.699,6 233 17.498,9 24 867,5 1.700,2 -54,7 20.014,2
HanomeHa:

CrpaHa aktuBa LIBBrX — moHeTapHUX BnacTu obyxBaTa 351aT1o, AeBu3e y Tpesopy LIBbuX, feBn3He aenosnte Kog MHOCTPaHKX 6aHakKa,
pacnonararse SDR, cTpaHe xapTuje of BpujegHOCTU 1 ocTano. MoTpaxunBarba of AoMahux ceKTopa NpeacTaB/bajy NoTpaXkrBara Of PagHuKa
LIBBuX 3a gate fyropouHe Kpeamte 1 NOTpaXkuBatba 0f KOMepLMjanHyx 6aHaka no OCHOBY pauyHa NopaBHatba. Pe3epBHU HOBaL, (MpUMapHK
HOBaL| MM MOHeTapHa 6a3a) UMHe roToB HOBaL| M3BaH MOHETaPHUX BNACTK, AeMNO3UTY KoMepLujanHx 6aHaka 1 eno3uty octanmx gomahux
cekTopa (0CKM LeHTpasHe Brlafie) Ko MOHeTapHUX BnacTv. [0TOBMHa 13BaH 6aHaka NpeAcTaBsba rOTOB HOBaLl y OMTMLAjy M3BaH LeHTpanHe
6aHKe (MOHETapHUX BNAaCTX) M FOTOB HOBAL, 3BaH KOMepLMjanHux 6aHaka.

CrpaHa nacuBa LIBBrX obyxBaTta KpaTKopouHe ob6aBe3e npemMa Hepe3naeHTUMA, ferno3nTe HepesngeHata 1 ocTane KpaTKopouHe obaBese npema
Hepe3naeHTMa 1 obasese npema MM®-y (pauyHu 1 1 2). leno3nTu ueHTpanHe Bnage kog LIBBrX npepctasbajy npeHocuse v octane genosute
MHCTUTYUMja BrX, Bnafa eHTUTeTa, EHTUTETCKMX POHLOBA CoLMjasiHe CUTYPHOCTM U Bpuko ancTtpukTa y fomahoj Banytu. AKuuje n opyru Kanutan
obyxBaTajy akLIMOHapCKM KanuTan, pe3ynTtaT Tekyhe roguHe, onwuTte 1 nocebHe pesepse 1 npunarohaBarbe/NoHOBHO yTBphHBare BpujeAHOCTU.
OcTane cTaBKe (HeTo) Cy HenoumpaHe (HepacnopeheHe) cTaBKe NacvBe ymMatbeHe 3a HenouupaHe (HepacnopeheHe) cTaBke akTuBe.

MoHeTapHU nogaum axyprpaHu y cknagy ¢ metogonorvjom MM®-a (MprpyyYHuK 3a MOHeTapHY U GUHaHCKCKY cTaTucTiKy, 2000.), o jaHyapa
2006. roguHe.
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LIbbuX BUJITEH 2 2026

T08: KoHconvpoBaHu 6unaHc KomepuumjanHux 6aHaka buX - Ha Kpajy neproga, y MuanoHuma KM -
AKTUBA
= L2 €82 €8x €53 £5
g s 2 5 S8 ST Sg8 SR 288 £
1 2 3 4 5 6 7 8 9 10=3+.+9
2016. 12 4.936,6 2640,0 21791 3756 7.7439 672 8.1554 26.097,7
2017. 12 57117 2.787,9 2197,0 406,2 83545 96,5 8.688,8 282427
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 1550 9.937,6 338108
2021, 12 8.608,0 46894 3.0954 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 6.5654 3.903,6 7345 107134 300,1 129325 435503
2025. 12 84982 6.782,5 4.942,7 807,8 11,5759 3936 14.514,1 475147
2025. 04, 7.810,1 6.833,6 4,022,0 709,1 11,0783 3064 134175 44.1769
05. 76165 67174 41793 7359 11,1459 317,0 13.581,6 442935
06. 7.8215 66146 42104 7259 11.285,6 3224 137255 447059
07. 8.2889 6.922,0 4.507,5 7748 1117122 3415 13.9004 45.906,4
08. 8:476,7 7.107,1 4452,0 7673 11.150,8 3544 14.006,7 463149
09. 8:499,0 6.838,9 44451 762,0 11.350,7 3766 141388 464110
10. 87298 6.643,7 4.568,2 7789 113425 3786 14.300,9 46.742,6
1. 8.695,5 6.655,6 4626,1 7728 11.510,0 381,2 14.4024 47.0437
12, 84982 6.782,5 4942,7 807,8 11,5759 3936 145141 475147
2026. 01. 8.357,9 6.956,9 50117 8239 11.551,6 3789 14.564,3 476452
02. 80544 6.940,9 5.2404 809,8 11.7815 3684 14.688,9 47.884,2
03. 8.067,9 6.8182 5.257,5 795,0 11.952,0 3884 149111 48.1899
04. 82424 6.961,4 5.246,0 8348 12.031,0 3924 151196 488277
05. 8.130.2 73730 53448 8337 12.260,7 4036 152923 496383
06. 9.864,1 6617,6 5.8083 890,8 12,5083 4312 154538 51.574,1
Hanomena:

KoHconupgosaHu 6unaHc komepuujanHyx 6aHaka obyxsaTa KOHCONMAOBaHe 6unaHce KomepuujanHmx 6aHaka MasHe jeanHuue Capajeso,
MnasHe jeanHuue MocTap, MaBHe 6aHKe Penybnnke Cpncke, Bpuko anctpukra (og jyna 2001. go HoBembpa 2002), HBEPC (go geuembpa 1998) n
HBBuX (go HoBembpa 2002). KoHconnpaoBaHa cy mehycobHa noTpakusarba 1 obaBese n3mehy komepuujanHnx 6aHaka. PesepBe 6aHaka cacToje
Ce o rOTOBMHe y Tpe3opuma 6aHaka 1 aenosmta 6aHaka kog LIBbuX. CtpaHa akTvBa KomepuujanHux 6aHaka obyxBaTa: AeBu3e y Tpe3oprma,
NpeHoCKBe 1 OCTane Aeno3nTe y CTPaHoj BanyTh KO Hepe3raeHaTa, KpeanTe HepesungeHTuma, XapTuje of BprjefHOCTY HepesraeHaTa y
CTpaHoj BaslyTV 1 OCTana noTpakrBaka of Hepe3ugeHarta. lNoTpaxkunsara of onwTe Brage obyxsaTajy NoTpakmBarba Of CBUX HUBOA Bnaga:
LieHTpanHe Bnage (MHcTuTyumje buX, Bnage eHtUteTa, eHTUTETCKMX POHAOBA CoLmjanHe CUrypHOCTU U Bpuko ANCTPUKTA) 1 HeLeHTpanHe

Briage (Bnaga KaHTOHa M ONWTUHCKMX Braaa). MoTpakmnBara of ocTanmx gomahux cektopa obyxsaTajy: NoTpaxmBarba of HeprHaHCUjCKMX
jaBHMX Npepy3eha, HedrHaHCMjCKMX NpyBaTHUX Npeay3eha, ocTanux GUHAHCKCKUX MHCTUTYLMja U OCTanunx AoMahux cekTopa (CTaHOBHULUTBA,
HenpOdUTHNX MHCTUTYLMja N OCTanmX HeknacudurKoBaHUX cekTopa). BunaHc ctarba KomepuujanHmx 6aHaka Oefepauunje buX cagpxun nopen
aKTUBHOT NMoAbunaHca 1 nogaTtke NacMBHOT noabunaxca. NMacmeHN nogbunaHc cagpxm obasese No CTPaHUM KpeauTMa 1 CTapoj AEBU3HOj
wTeArmn rpahara fo 31. mapTa 1992. Ose obaBe3e he npeyset MuHucTapctBo duHaHcuja Defepauuje bruX y npouecy npmsaTtusauuje y cknagy
C EHTUTETCKMM 3aKOHOM O MoYeTHOM bunaHcy npegyseha n 6aHaka 1 3akoHOM O NpuBaTU3aLMju.

Y cknagy ca Oanykom o yrnpassbatby KPeaUTHM PU3NKOM 1 yTBpHBatby OUEeKMBaHUX KPeAUTHUX rybuTaka, KomepuujanHe 6aHKe cy

of 1. jaHyapa 2020. roanHe 13BpLUUIIE NPeKHbUKaBake oapeheHnx noTpaxrBama 13 bunaHca. O jaHyapa 2019. roauHe n3BpLUeHa je
peknacudurKaumja BanyTHe CTPYKTYpe GUHAHCUjCKNX MHCTPYMeHaTa (KpeanTu, Aeno3nTu, XapTuje of BpujefHOCTW) CKa3aHX OPUTMHANHO

y KM ca BanyTHOM Krnay3ynom ca nosuymja gomahe BanyTe Ha no3uuuje cTpaHe BasnyTe y U3BjeLUTajyiMa MOHETapHe CTaTUCTUKe Y CKnagy ca
npenopykama n3 MM®-osor MpupyuHuka 1 Boanya 3a komnunaymnjy MoHeTapHe 1 puHaHCHjcKe cTaTucTuKe 13 2016. rognHe.

MoHeTapHM nofaum axypupanm y cknagy ¢ metogonornjom MM®-a (MpupyyHmK 3a MOHeTapHy 1 pUHAHCUjCKY cTaTUCTKKY, 2000.), of jaHyapa
2006. rognHe.

Buamn HanomeHy Ha cTpaHu 55.
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T08: KoHconupaoBaHu 6unaHc KoMmepunjanHmx 6aHaka buX - Ha Kpajy neproga, y MuanoHuma KM -
MACMBA

. - E $8%5 £%9 8% 8%9 §¢ ¢ & = 0§ .
S = = 3 [==S (== Oag>~ Oad> =Xa = o} < 8 S = X
1 2 3 4 5 6 7 8 9 10 11 12 13=3+..412
2016. 12, 1.0213 584738 15356 3.883,0 54780 80 5100 24742 3.773,0 1.566,9 26.097,7
2017. 12. 1.285,6 6.8483 1.816,2 40916 56361 80 4600 25879 40068 15022 282427
2018, 12. 1.665,9 8.040,9 19614 43022 57824 8,0 4675 30392 41300 1.560,0 30.957,6
2019. 12. 20205 8.744,5 24903 2998,0 7.593,2 80 5324 31183 43718 1.504,0 333809
2020. 12, 20484 9.780,0 29025 30347 7.256,6 00 6067 23246 43246 15327 338108
2021, 12, 21918 12.082,7 3.300,1 3.044,2 7.2438 00 6385 19467 44258 1.506,2 363797
2022, 12. 24032 134797 35839 28787 6.898,8 00 6228 18108 4.662,6 14215 37.7619
2023, 12. 19336 15.047,2 39746 28913 73103 37 6434 15276 51013 1384,6 39.817,7
2024, 12. 16783 17.2217 40835 31700 7.7688 34 6080 19472 5.8340 12356 435503
2025. 12, 19457 19.349,8 4.386,9 39583 77403 634 5973 19947 6.385,5 1.0929 475147
2025, 04, 1.760,5 17.2400 41687 35744 75259 634 6013 19454 6.056,0 12411 44.176,9
05. 1.8026 17.342,0 4177 3.607,1 74170 634 5094 19361 6.084,0 12702 442935

06. 1.747,2 17.542,8 42068 36873 74125 634 6017 19924 61537 1.298,1 44.705,9

07. 24718 17.840,0 4.284,0 36256 74905 634 6006 20356 6.2373 12577 45.906,4

08. 24738 182720 42850 3.605,7 7TAT13 634 5085 20281 6.249,6 12675 463149

09. 22227 184330 43348 3.776,2 75304 634 5044 20226 6.307,0 1.126,6 46.411,0

10. 21929 18.565,0 42954 38703 77236 634 5977 19695 6397,2 1.067,6 46.7426

11, 21653 18.587,7 44331 39116 77598 634 5973 19763 6.446,9 1.1023 47.0437

12. 1.945,7 19.349,8 43869 39583 77403 634 5973 19947 63855 1.092,9 475147

2026. 01. 1.956,5 19.299,1 44259 39112 77844 634 5051 20323 6.4653 11122 47.645.2
02. 1.844,7 19.481,0 43409 39711 79034 634 5004 20014 6.546,4 1.141,6 47.884,2

03. 1.8974 19.415.2 43292 39330 80400 1134 5909 22129 6.496,2 11618 48.1899

04, 20326 19.643,5 43720 4.048,1 81695 1135 5831 21653 6.549,4 1.1508 48.827,7

05. 21924 19.8534 44384 41130 81691 1135 5892 23228 6.554,3 12923 49.6383

06. 34740 20.216,0 44808 40415 81931 3111 6252 24767 66450 1.1107 51.574,1

Hanomena:

[leno3uTu LeHTpanHe Bnaae yKkibyuyjy npeHocuBe 1 ocTane fenosute y somahoj u cTpaHoj BanyTu MHCTUTYUWja buX, Bnapa eHtuteTa,
EHTUTETCKMX GOHAOBA CoLMjasiHe CUrypHOCTH 1 Bpuko anctpurKTa. MpeHocrBM 1 ocTany Aeno3nTn Apyrix gomahux cektopa y fomahoj u
CTPaHoj BanyTu NpeAcTaB/bajy obaBe3e 6aHaka Npema HeLeHTpanHoj BNaam (KaHTOHa 1 OMLWTHHA), HedrHAHCM]CKIM jaBHUM npeay3ehinma,
HedUHaHCWjCKM NpuBaTHUM npefy3ehrma, ocTanm GUHaAHCUCKUM MHCTUTYLMjaMa U OCTanmm JoMahum ceKToprMa (CTaHOBHULLTBY,
HENPOPUTHNM MHCTUTYLMjama 1 OCTaIUM HeKnacudrkoBaHUM cektToprma). CTpaHa nacmea KomepLyjanHux 6aHaka obyxsaTa obaBe3e 6aHaka
npema HepesuaeHTMMa Mo OCHOBY MPEHOCUBUX U OCTaNMX Aeno3nTa, KPeauTa, XapTrja of BPUjeJHOCTH, TPFOBUHCKMX KPeauTa 1 aBaHca 1
OCTaIMX payvyHa Ayrosarba.

Mpema HOBOj MeToONOrNjU, KPEAWTU Ha CTPaHM NacuBe Cy NprikasaHu Kao nocebaH GpUHaHCWCKM MHCTPYMEHT, y3 Koje ce Aofaje obpauyHaTa
Kamata.

AKkuuje 1 gpyru KanuTan obyxeaTajy akLIMOHAPCKIM KanuTan, 3afp»KaHu Nprxog, pesynTat Tekyhe roguHe, onwTe 1 nocebHe pesepse 1
npunarobasatbe/nMoHoBHO yTBpHUBame BpujegHocTU. OcTane cTaBke (HETO) Cy HenoumpaHe (HepacrnopeheHe) cTaBke NacrBe ymameHe 3a
HenouvpaHe (HepacnopeheHe) ctaBke akTuBe. OcTane cTaBke (HeTo) Takohe 0byxBaTajy U OrpaHUYeHe AenosunTe.

Y cknapy ca OfJiyKom o ynpaBsbaky KPeAUTHM PU3UKOM 1 yTBpHBaHy OYEKMBAHUX KPe[UTHUX rybrTaka, KomepuujanHe 6aHke cy

of 1. jaHyapa 2020. roanHe 13BpLUUIIE NPeKbKaBake oapeheHnx noTpaxreama 13 bunaHca. Og jaHyapa 2019. roauHe n3BpLUEeHa je
peknacuduKkaLumja BanyTHe CTPYKTYpe GUHAHCUJCKUX MHCTPYMeHaTa (KpeanTu, eno3nTu, XapTije Of BpujeAHOCTM) NCKa3aHUX OPUTMHANHO

y KM ca BanyTHOM Knay3ynom ca nosuuuja fomahe BanyTe Ha nosuuuje cTpaHe BanyTe y M3BjeluTajumMa MOHeTapHe CTaTUCTUKe Y CKnafy ca
npenopykama 13 MM®-osor MpupyyHuKa 1 Boanua 3a Komnunawmjy MoHeTapHe 1 pruHaHCujcke cTaTcTuke 13 2016. rogrHe.

MoHeTapHM nofaum axxypupanu y cknagy ¢ metogonornjom MM®-a (MpupyyHmK 3a MOHeTapHy 1 pUHAHCUjCKY CcTaTUCTHKY, 2000.), of jaHyapa
2006. rognHe.

Bupmn HanomeHy Ha cTpaHu 55.
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T09: KamaTHe cTone Ha KpeauTe CTaHOBHULLTBY - Y NPOLIEHTUMA, Ha FOANLIHKEM HUBOY -

KamatHe  KamatHe cTone

CTOmMe Ha Ha Kpeaute'y
kpegurey KM cBanyTHom

KamatHe ctone Ha kpepute y KM KamatHe cTone Ha kpepute y KM ¢ BanyTHOM Knay3ynom KM* Knaysysnom
Crambenu KpeauTi Octanu kpeguT Cramberu KpeauT Octanu kpeauT  PeBONBYUHT KpeANUTY, MpeKopayetba
1 KpepuTHe KapTuue*
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TMoHaepucaHy Mjeceyru npocjeLy
2021. 122 3095 2861 3244 4054 5377 5164 3338 4570 3868 3743 5375 4822 5415 11,773 13,965 9,157
2022. 122 3909 3399 3477 35% 5953 5331 4508 .. 3680 3711 5699 4842 5716 11405 14114 8119

2023. 12 4776 3,695 3564 3,789 6333 5856 4,074 .. 4050 3844 6889 5985 5951 11,762 14,081 7,110
2024. 12 4260 3,703 3,605 3916 6286 5339 4827 5299 4304 3930 6978 5960 5496 11,583 13,831 6,531
2025. 12. 3795 3464 3386 3,715 6184 5338 449 .. 4646 3985 7918 8100 4937 11,082 14119 6,052

2025. 04, 4993 3405 3,599 3,833 6,104 5449 4,294 .. 4612 3999 6546 5607 5353 11,170 13,732 6469
05. 5132 3401 3855 3,865 5697 5500 4120 5840 4139 3971 6519 5634 5741 11,231 13,772 6,456
06. 4552 3411 3,671 3,780 5773 5489 4482 .. 3554 3,661 7070 6383 5433 11226 13948 6,425
07. 4205 3,856 3,800 3,784 5626 5617 4334 .. 3876 3565 6276 6219 5816 11245 14009 6,390
08. 4698 3446 3,642 3,723 5763 5760 4,769 .. 4083 3871 6809 7220 5692 11,208 13,969 6,412
09. 4118 4009 3481 3,847 5756 5849 4795 499 4076 3950 7419 7486 5545 10873 14,058 6,402

10. 4951 3652 3529 3,756 5555 5655 4449 .. 4310 3863 7427 7701 5244 11,162 14,097 6,242
11. 4267 3439 3461 3,707 5194 5,693 .. 4947 4063 6985 7,136 5297 11,140 14071 6,175
12. 3795 3464 3386 3,715 6,184 5338  44% .. 4646 3985 7918 8100 4937 11,082 14119 6,052
2026. 01. .o 3193 3493 3,702 6341 5682 4380 4159 4289 3920 7,182 7627 5704 11,125 14,106 6,048
02. .. 3253 3474 3,623 6,132 5736  4,7% .. 4309 4034 7271 7926 5642 11,144 14,107 6,059
03. .. 3118 3497 3,658 5995 5586 4323 .. 3869 38% 684 7562 6,150 11,119 14042 6,069
04. .. 3444 3327 3,597 5939 5646 4704 .. 3617 3910 7205 7388 5612 11,126 14034 6,050
05. 3736 3119 3352 3,623 6,163 5684 3954 5128 3915 3878 7019 6,063 6,105 11,203 14,037 6,058
06. .. 3620 3134 3,662 6,146 5953 4,405 .. 4017 3617 7115 5654 5899 11,202 14,043 6,120
/3Hocu KpeauTa (HOBU NOCNOBY) -y xubagama KM -
2021. 12. 9.615 380  5.576 2194 47483 36773 17.697 412 2471 4695 53132 1717 9332 547.070 102.693 38.998
2022. 12. 3441 619 8714 6406 24737 50634  9.907 .. 6351 13606 35620 5104 7.693 492401 105278 37.830
2023, 12. 4100 772 6948 22212 12197 48977  4.071 .. 3281 16362 5350 13908 8555 529.127 104.681 37.820
2024, 12, 2.665 681 11544 30070 20.025 63815 5728 482 983 9.822  9.051 11.650 6.242 557520 101.023 36.751
2025. 12, 730 899 18739 45626 14568 71671 8741 .. 4315 20811 11347 5734 7640 605598 99.613 34.981
2025. 04, 1.090 580 12362 33.099 17.754 96.033  7.286 .. 2138 13128 10235 12930 6.962 586316 105401 35.077
05. 753 1618 7701 32934 20316 81990  5.136 200 1281 13908 8417 9.172 6334 598813 105393 35.305
06. 1.800 982 10724 41069 21331 80446  7.845 .. 3725 19720 11743 8782 9592 594265 103.791 34.921
07. 1180  1.067 10253 40853 16297 81.846  6.122 .. 2637 1915 16924 9801 10920 597.812 104.107 34.862
08. 2.055 402 7115 40509 13472 63125  8.052 .. 149 15117 9510 4803 9385 599.802 104.037 34.761
09. 676 14421 38361 12985 71421 5990 145 2183 13999 13845 5401 7.863 618.785 99.267 34.632
10. 756 1941 16936 50204 16462 80.121  6.406 .. 2297 22868 11433 5650 10714 615158 98.697 35.004
11. 530 1483 13750 45627 12938 60.831 .. 1047 12901 13297 4932 8.029 620208 100.172 34.750
12. 730 899 18739 45626 14568 71.671 8741 .. 4315 20811 11347 5734 7640 605598 99.613 34.981
2026. 01. .. 1636 10583 41493 7921 54525 4576 1270 2655 14653 5426 4451 7.963 619.260 100.236 34.447
02. .. 1427 15323 57171 11472 81614 4202 .. 3531 12774 10600 6313 5.151 605.189 98361 33.712
03. .. 1409 14087 61547 12890 97553  7.887 .. 3234 20961 11140 7501 6991 618290 99.882 33216
04, .. 1089 12829 56900 14322 93226  5.755 .. 4325 25414 14233 7587 26.036 612004 100306 33.009
05. 2,021 1403 13143 45830 12035 71867 5573 362 6019 31375 14055 14107 33983 625936 100381 33.047
06. 257 11775 28295 14804 70467  6.528 ... 4455 47053 12587 25533 55737 625962 101305 32.693
HanomeHa:

Mopaum 3a neprop oa Aeuembpa 2022. o pebpyapa 2026. roarHe peBrAMPaHN Cy ycrbea peknacndrikaumje noaaTtaka jeaHe 6aHke no
KaTeropujama Kpegura.

*KamaTHe cTone y Tabenu 3a peBOMBUHI KpeaunTe 1 KpeAnTHE KapTuLie 1 U3HOCK TUX KpeawnTa ce ofHoCe Ha noctojehe nocsioBe (MpeocTtana cTarba).
VN®OKC - nHnumjanHmn neprios prKCHe KamaTHe cTorne.

... HefloBosbaH 6poj noAaTaka 3a objaBrbuBatbE.

Y cknomny KamaTHMX CTOMa Ha PEBOJIBUHT KPeauTe 1 KpeanTHE KapTiLe NPYKyrbajy ce 1 MoAaLm O KpeaUTHNM KapTulama C KpeAMTHOM NMOrogHOCTH.
C 0631pom Aa KpeanTHe KapuTLie C KpeaUTHOM NMOAOrOAHOCTY NoApasyMjeBajy 6eckamaTHy ofgrofy nnaharba (0% Kc), Ucte ce 1 He Nyonukyjy.

Hema nopataka 3a KamaTHe cTone Ha KpefuTe y CTpaHOj BajlyTV MO KPeAUTHUM KapTiLlama 1 npeKopayeruma CTaHOBHULLTBY.
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T10: KamaTHe cTone Ha KpeauTe HedrHaHCHjckum npegy3ehnma - Y MPOLIEHTMIMA, Ha FOAULLHEM HMUBOY -
KamartHe cTone Ha kpegute y KM KamatHe ctone Ha kpepute y KM ¢ BanyTHOM Knay3ynom
[Jlo u3Hoca oy Mpeko 0,25 Mpeko [lo n3Hoca o Mpeko 0,25 mun EYP Mpeko  PeBonBMHI Kpeantn
0,25 mun EYP mun EUR po 13HOCa 0,25 mun EYP no 1 mun EYP M3HOCa 11 npekopayetba*
TMunEYP 1 munEYP 1 mun EYP
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lMoHAepycanu MjeceyHn NpocjeLn

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 4103 4423 3,861 3,582 5,042 4,719 B 4471 4,783 5080 3817 2,809 2972
2023. 12 4525 4,593 3,464 4,192 5,340 5216 e 4,503 4,533 4840 4,008 2,903 3,646
2024. 12 4426 4,947 4,240 4933 6,608 6,191 3,989 6,387 4,792 4,066 or 3,022 4,261
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. 04. 4353 4,716 3,647 4,891 6,378 4,987 5,559 6,919 4,668 4304 5376 2,984 4,093
05. 4327 4,842 3317 000 6,523 5,688 6,007 7,687 5,751 4,676 2,984 4,093
06. 4526 4,750 4,068 3,997 7,783 5,031 6,419 7,823 4,585 5,499 B 3,015 4,205
07. 4,621 4819 3438 5,803 9,439 5616 6,131 B 5319 4,408 B 3,069 4712
08. 4563 4,727 3,247 4,840 8,386 5315 5447 8,083 5,553 4,283 oor 3,023 2,675
09. 4,607 4,958 4159 2,653 8,293 5323 5910 6,323 5314 3,015 2,767
10. 4,101 4,609 3,605 2,474 7,649 4,892 4,967 4,843 3,867 3,692 oor 2,940 2,843

1. 4444 5,047 3,757 4,499 6,294 5,788 6,901 6,996 3,727 4741 3,024 3,334
12. 4076 4,573 3,407 4,826 6,250 5,659 4,139 5218 4,686 4108 5222 3,013 3,327

2026. 01. 4,426 4,345 3,929 4213 4,622 5,620 5,621 7,155 4,636 4,829 . 3,018 3514
02. 4,344 4,688 3,566 3,560 4,907 4,940 5,860 . 4,043 4,833 . 2976 3817
03. 4738 4,715 3,391 3,833 7,508 5,205 6,465 i 4,153 4,195 i 2,981 4302
04. 4208 4,671 3,380 3,698 5,599 5393 4,291 o 4,187 4,516 o 3,060 4,263
05. 4321 4,682 3,161 4,967 4,696 5,026 4,805 4,590 4,571 3971 5960 2,998 2,849
06. 4,336 4,867 3,765 3,927 5339 5,038 5,790 4,729 5,025 3,612 . 2,959 2614
W3Hocu kpeauTa (HOBM NOCNOBM) -y xubagama KM-
2021. 12. 63293 24,688 79.908 74.493 7.495 9.168 1528 19.152 5.892 5801 15900 2778.808 198275
2022. 12 39.955 28430 43.721 11.000 4913 9.099 14311 4718 3588 21946 2.260.552 70.139
2023. 12. 30871 36.485 44525 32932 3.001 11.083 e 11.344 13.732 6.992 34818 2916.946 56.725
2024. 12. 35216 33.875 42.745 139.362 9.652 6.314 2670  13.176 20.405 10.298 3.370.192 16.200

2025. 12. 29922 44082 56.840 104.790 3.085 7.861 2.889 7971 4.714 7493 9869 3472940  30.536

2025. 04. 33716 52.560 41.018 50.205 2348 8333 3.281 6.166 8.426 17139 13605 3.596.222 9.826

05. 27.870 38.787 41434 2318 7.391 2.843 4173 6.993 9.553 ... 3.560.200 10.152
06. 30595 33487 43.830 7615 4613 11.696 3.194 10130 8236 6.401 ... 3.582.188 9.542
07. 22957 35.200 24623 55.404 3.192 8387 3.173 e 3.950 8432 ... 3489641 7.062
08. 23.105 30.466 23423 46.145 2.160 4519 3.629 7.950 10.697 5.028 .. 3479.267 17.772
09. 26.149 36.941 36.581 27.855 1.256 7458 3.205 5.305 5.572 ... 3.583.850 17.925
10. 34410 42.398 42,953 27.793 1.712 10.479 2.145 6.366 5.856 3437 .. 3.843.830 19.678
11, 25333 28.730 27.372 47.846 3610 6412 2.684 6.745 8.050 5.849 ... 3625469 23912
12, 29.922 44,082 56.840 104.790 3.085 7.861 2.889 7971 4714 7493  9.869 3.472.940 30.536
2026. 01. 23139 26.928 32942 11.400 2104 6.679 2114 5.261 4945 1.725 ... 3481591 33.893
02. 28260 25.935 30.069 28.871 2930 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 e 10.907 19.077 ... 3.684.002 39.610
04. 38989 37.290 54328 38481 1416 14.088 20.733 e 11.925 16.634 .o 3706422 29.711
05. 28402 33.073 36.785 26933 3.968 13.509 2.920 6.771 15.575 10448 48520 3.695.726 65.766
06. 31539 38.644 38373 18.104 4614 11.581 3.294 6.480 11.852 12.557 ... 3.881.489 93.206
HanomeHa:

Mopaum 3a nepuop o aeuembpa 2022. 1o jaHyapa 2026. roaviHe peBuanpaHmn cy ycrben peknacudrkauyje nogataka jeaHe 6aHke no
KaTeropujama Kpeaura.

* KamaTHe cTone y Tabenu 3a peBOSIBUHT KpeuTe 1 KpeaUTHE KapTuLe 1 M3HOCU TUX KpefuTa ce ofHoce Ha nocTtojehe nocnose (npeocTtana cTarba).
NN®OKC - nHmumjanHn neprion puKCHe KamaTHe cTorle.

... HelOBO/baH 6poj NofaTaka 3a objaB/bMBatbe.

Y cKknomy KamaTHYX CTorMa Ha PeBOJIBVHT KpeauTe 1 KpeauTHe KapTiiLie NPpUKysbajy ce 1 NoAaLm o KpeanTHUM KapTulama ¢ KpeauTHom norogHocTu. C
0631poMm fAa KpeanTHe KapTyiLe C KPeAMTHOM NMOAOroAHOCTY NoApasymujeBajy 6eckamatHy ogrogy nnahata (0% Kc), ncTe ce 1 He Nyonukyjy.

Hema nopataka 3a KamaTHe CTore Ha KpeauTe Y CTPaHoj BanyTu MO KpeAUTHUM KapTrlamMa 1 npekopayermnma HeduHaHcujckum npeaysehuma.




LiIbbuX BUJITEH 2 2026

T11: KamaTHe cTone Ha Aeno3unTe CTaHOBHULLTBA - Y NPOLIEHTUMA, Ha FOANLIHEM HUBOY -

[leno3utn y cTpaHoj Bany i
(ocum EYP) n geno3untny KM ca

[lleno3utiny EYP 1 genosuin y KM ca BanytHom Ba/lyTHOM K/ay3ynoM Be3aHOM
Jlenosutny KM Knay3ynom Be3aHom 3a EYP 3a cTpaHy BanyTy (ocum EYP)
C poroBopeHum gocnujehiem C poroopeHum gocnujefiem
S & % a = T £ %
© 5 5 S o N SEE g S e N 523 SR s$23
- S = 2z s 83 & = g = g &3 eF 23 g
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lMoHpepucaHmn Mjeceyru npocjeuu
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 1,742 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 1,638 2,450 2,041 0,044 1,210 0,020
2025. 12. 1,827 2,016 1,871 0,061 1313 2,161 2479 0,042 1,165 0,018
2025 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 2426 0,043 1,565 0,018
07. 1,367 2,080 1,662 0,045 2,393 2,182 2,7% 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 2,49% 0,042 2,766 0,017
11. 1,667 2,054 1,896 0,045 1,890 2,044 2,218 0,042 2323 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 1,794 0,063 1,552 2,099 2326 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
04. 2,367 2422 1,744 0,064 2,297 2,184 2318 0,042 1,317 0,017
05. 2,266 1,831 2,173 0,063 2,587 2,180 2,412 0,043 1,301 0,017
06. 1,967 2,374 1,874 0,063 1,678 2,247 2,144 0,042 1,570 0,017
W3Hocu kpeguTa (HOBM NOCnoBM) -y xubagama KM-
2021. 12. 8431 17.683 15.228 6.218.427 9432 33.280 38855 2151732 1.896 444,055
2022. 12. 5877 7610 14.596 6.498.743 23.362 39.664 39.786  2.655.705 1.157 537.828
2023. 12. 7.120 29.097 38.640 7.972.376 47412 94123 115713 2.796.667 3.869 600.628
2024. 12. 19477 37.253 24011 9.203.118 17.091 89.390 71315 2.770.555 1492 665.169
2025. 12. 28492 35.452 26.003 10.669.930 12.812 107.905 53743 3.009.531 7.052 666.971
2025. 04. 18.103 18.050 12.386 9.670.059 13.360 74917 24681  2.884.828 6.066 628.497
05. 7.998 32.126 16.171 9.731.482 13.989 84.205 29064  2.873.081 2537 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 8219 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 71.578 29663  2.940.583 25.047 675.715
10. 14.633 35399 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 53.743  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 33492 14.724 10.935.315 37.169 85.557 35.092  3.046.404 5.200 678.162
03. 28.176 31.877 26.671 10.976.281 21.290 194914 51.927  3.037.864 4022 686.595
04. 22.795 36.709 12.080 11.190.193 26.004 82279 42366  3.064.973 5343 676.983
05. 36.752 15.606 16.660 11.213.699 31.276 81.003 31.538  3.057.555 3.925 687.178
06. 11.778 42.665 13.702 11.476.815 19.921 91.392 42772 3.089.444 2359 696.050

Hanomena:

KoHauHu nofaum 3a geuembap 2025. roguHe.

KopurosaHu Ha3uBM 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 leno3utun y KM, po jyHa 2020. roguHe leno3utu y KM 1 genosutn y KM ca BanyTHOM Knay3ynom

-of jyHa 2020. roguHe [leno3utun y EYP n penosntn y KM ca BanyTHOM Knay3ynom BesaHom 3a EYP, fo jyHa 2020. roguHe leno3utun y EYP
-of jyHa 2020. roguHe [leno3utu y cTpaHoj Banytu (ocum EYP) n nenosntn y KM ca BanyTHOM Knay3ynom Be3aHOM 3a CTpaHy BanyTy (ocum EYP),
[0 jyHa 2020. roguHe [leno3utn y cTpaHoj Banytu (Heyksbyuyjyhn genosute y EYP)

OcTanu enemeHT 3arnaBsba HaBeleHNX Tabena ocTajy NCTY Kao 1 NoAaLy y KonoHama.

* KamaTHe cTore Ha fieno3uTe no Buherby 1 N3HOCK TVX Aeno3mTa ce ofHoce Ha nocTojehe nocnose (NpeocTana cTama).

KamatHe cTone Ha filenosunTe ¢ JoroBopeHUM gocnunjehiem n n3Hocu Tx AenosnTa ce OfHOCe Ha HOBe NMOC/IoBe.

[leno3nTn y cTpaHoj BanyTn obyxsahajy ce cTpaHe BanyTe ocvm EUR.
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TT12: KamaTtHe cTone Ha fenosuTte HedrHaHCMjckux npegy3eha

Jlenosutny KM

- Yy NpouUeHTMa, Ha roguilutbem HUBOY -

HEOWUHAHCWICKA MPEAY3ERA

[Jlenosutiny EYP 1 genosutiny KM ca anytHom

Knaysynom Be3aHom 3a EYP

[Jleno3nTin y cTpaHoj BanyTi
(ocum EYP) v peno3untin y KM ca
BaJTyTHOM KJIay3yNoM Be3aHOM

3a cTpaHy BanyTy (ocum EYP)

C noroopeHnm gocnujefiem

C poroopeHum focnujehem

4 * 3 * *
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lMoHaepncaHn mjeceyru npocjeuu
2021. 12, 0,234 0,244 . 0,018 0,434 0,305 0,953 0,006 0,043
2022. 12. 0,350 1,007 1,289 0,051 0,455 1,209 1,503 0,005 0,032
2023. 12. 0,564 1,738 1,776 0,031 1,407 1,580 2,734 0,010 0,030
2024. 12. 1,455 2,162 2,745 0,078 1,619 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. 04, 1,934 2,376 2,454 0,071 1,338 2422 2,019 0,018 0,031
05. 1,792 1,530 2,518 0,058 1,800 2,292 . 0,020 0,031
06. 1,536 2,181 2,733 0,060 1,564 2,679 2,876 0,024 0,035
07. 1,745 1,944 1,794 0,052 1,825 2,541 2,898 0,015 0,035
08. 2,026 2,201 1,955 0,065 1,769 2,516 2,023 0,015 0,042
09. 1,752 1,059 2,854 0,070 1,811 2,410 2,779 0,015 0,040
10. 1,887 1,100 1,945 0,068 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 . 0,023 0,043
04. 2,360 2,118 2,666 0,062 2,156 1,706 2,588 0,021 0,045
05. 1,871 2,305 3,685 0,084 1,983 2,672 2,860 0,018 0,055
06. 1,776 2,593 2,787 0,069 2,256 2,820 3,255 0,022 0,060
/3Hocw kpepuTa (HOBI MoCnoBw) -y xumbagama KM-
2021. 12. 13.950 9.133 4768468 24403 25.153 25.554 1.158.011 89.918
2022. 12. 25.805 6.214 5436 4,653.674 28.241 52.781 25.400 1270533  238.166
2023. 12. 25.704 14.769 22.071 5.520417 16.212 12.546 6.764 1.462.241 176.691
2024. 12. 55.088 32.109 8.177 6.182.214 30.101 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. 04, 139.227 10.145 60.722 5.757.916 38.070 34,951 4.725 1.492.940 197.309
05. 38.639 19.253 5.455 5.823.356 15.786 35.290 1.498.960 185.028
06. 31.869 71.087 20.858 5.854.375 14.738 42,967 7.798 1.537.583 185.304
07. 151.789 7.480 8.965 6.016.183 29.952 15.032 5393 1.546.856  203.675
08. 32,527 4423 9.543 6.315.827 26.576 17.615 1498 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 8407 6.464.629 73.978 7257 2852 1.516.642 174.724
11. 154.291 9.032 10.266 6.367.805 21427 46476 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 8% 6.601.034 49.822 14.660 33.240 1.480.199 168.397
03. 26.058 98.315 6.589 6.401.032 70384 81.085 e 1475.741 168.360
04, 96.419 39.169 6.715 6.326.082 86.300 39.999 35.688 1.484.864 173.249
05. 97.011 37.188 33.544 6.371.342 53.467 993 3.976 1.504.341 151.490
06. 48.217 30485 33.525 6.705.263 26.552 64.925 14.183 1.461.683 218.261
HanomeHa:

KoHauHu nopaum 3a feembap 2025. roguHe.
KopuroBaHu Ha3vBM y 3arnaBrby Tabesne 3a KamaTHe CTone Ha AenosnTe HeduHaHCKjckux npepy3seha peTpoakTVBHO NMOYEBLUN Of NMoAaTaka 3a
jyHu 2020. roguHe, Kao WTO je [aTo y objalltbetby:
-04 jyHa 2020. roguHe [leno3utn y KM, fo jyHa 2020. roguHe [leno3untn y KM n genosntn y KM ca BanyTHOM Knay3ysiom.

-of jyHa 2020. roguHe leno3utun y EYP n peno3untn y KM ca BanyTHOM Knay3ynom BesaHom 3a EYP, o jyHa 2020. rogmHe leno3utun y EYP.

-oA jyHa 2020. roguHe [leno3nTun y cTpaHoj BanyTu (ocum EYP) n genosutn y KM ca BanyTHOM Knay3y/iom Be3aHOM 3a CTpaHy BanyTy (ocum EYP),
[0 jyHa 2020. roguHe [leno3uTtn y cTpaHoj BanyTu (Heyksbyuyjyhn genosute y EYP).
OcTanu enemeHTV 3arnaBsba HaBeeHUX Tabena ocTajy NCTY Kao 1 NoAaLy y KofoHama.
*KamaTHe cTone Ha flenosute rno Buhetrby 1 N3HOCK THX ieno3mnTa ce ofjHoce Ha nocTojehe nocnose (npeocTtana CTama).

KamaTHe cTomne Ha Aerno3uTe ¢ 4OroBopeHUm gocnujehem 1 N3HOCK TrxX Aeno3unTa ce OAHOCE Ha HOBE MOCIOBE.

... HejoBo/baH 6poj NoaaTaka 3a 0bjaB/bUBaE.

[lleno3nTn y cTpaHoj BanyTn obyxsahajy cBe cTpaHe BanyTe ocvm EUR.
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T13: YKynHW [eno3nT U KpeauTy KOMepLjaiHuX 6aHaKa - Ha Kpajy nepmoga, y muimoHnma KM -
Heno3utu Kpeantn
Topuna Mjeceny Mpenocusn penosutn Octanu penosutn  YkynHu penosut | KpaTkopousu Kpeputin  [lyropounu Kpeauti YKynHu KpeanTun

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 10.111,0 19.669,1 4.261,5 14.160,9 184224
2018. 12. 11.3185 104313 21.749,8 42898 15.196,1 19.485,8
2019. 12. 12.566,6 11.253,8 23.8204 4.651,2 16.121,5 20.772,8
2020. 12. 13.851,5 11.130,7 249822 4.295,1 16.052,3 203474
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 25.825,7
2025. 12. 24.993,7 12.319,0 373126 5.624,5 23.066,1 28.690,6
2025. 04. 225589 11.662,2 34.221,1 5.575,1 21.182,8 26.757,9
05. 227258 11.566,1 342919 5.564,7 21.459,0 27.023,8

06. 22.863,7 11.664,4 345282 5.607,6 21.730,1 273377

07. 23.954,7 11.688,7 35.6434 5.567,7 21.898,8 27.466,5

08. 242052 11.834,.2 36.0394 54144 22.029,0 274434

09. 24.268,2 11.960,4 36.228,6 55443 222475 27.791,8

10. 243163 12.262,5 36.578,8 54804 225392 28.019,6

1. 24472,9 12.316,2 36.789,1 5.622,1 22.682,0 28.304,1

12. 249937 12.319,0 373126 5.624,5 23.066,1 28.690,6

2026. 01. 249854 12.323,2 37.308,6 5.679,7 23.080,7 28.760,5
02. 25.006,1 12.467,8 374739 5.8925 233263 292188

03. 24.959,7 12.588,0 37.547,6 5.977,0 23.595,0 29.572,0

04. 253215 12.877,1 38.198,6 6.017,7 23.977,0 29.994,7

05. 25.745,5 12.953,6 38.699,1 6.100,3 24.426,1 30.526,4

06. 273913 12.947,0 403384 6.114,7 24.876,0 30.990,7

Hanomena:

YKynHV feno3nTun npefcTasbajy obaBese KomepLmjanHux 6aHaka bruX npema cBum gomahvim MHCTUTYLMOHANHMM ceKTopuMa Y somahoj u
CTpaHoj BanyTu. YKYNHW KpeauTy NpefCcTaB/bajy NOTpaXxnBatba KomepuujanHnx 6aHaka buX op cBUX MHCTUTYLIMOHANHKX CEKTOPA, y fomahoj 1
CTpaHoj BanyTu.

Y cknapy ca OfJiyKom o ynpassbaky KPeAUTHVM PU3UKOM 1 yTBphHBary OYeKMBaHUX KpeAUTHUX rybrTaka, KomepuujanHe 6aHke cy o 1.
janyapa 2020. roguHe usBpLuune npektikasare ofpeheHnx notpaxmsara 13 brnaHca.

MoHeTapHu nopaum axxypupaHnu y cknagy ¢ metogonorujom MM®-a (Mprpy4YHrK 3a MOHeTapHY 1 ¢rHaHCKjcKy cTatncTuky, 2000.), of jaHyapa
2006. roguHe.

Buan HanomeHy Ha cTpaHu 55.
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T14: MpocjeuHe obaBe3He pesepse - y xwbagama KM -

. OcHoBuLa 3a 06payyH MpocjeuHe Mpocjeuan cano
lfoguHa Mjecey obaseae pesepee* o6aseze pesepse pauyHa o6aBe3HuX 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 2122485 4.303.340 2.180.855
2018. 23.537.084 2.353.708 5.205.234 2.851.526
2019. 25.752.968 2.575.297 5.589.021 3.013.724
2020. 26.950.173 2.695.017 5.409.751 2.714.733
2021. 28.677.192 2.867.719 6.302.482 3.434.762
2022. 30.175.606 3.017.561 6.694.300 3.676.739
2023. 31.917.917 3.191.792 6.209.280 3.017.489
2024. 34.288.506 3.428.851 5.868.504 2.439.654
2025. 37.367.932 3.736.793 5.955.551 2.218.758
2025. 04. 36.213.344 3.621.334 5.594.464 1.973.129
05. 36.617.862 3.661.786 5.653.079 1.991.293
06. 36.744.739 3.674.474 5.581.050 1.906.576
07. 37.110.078 3.711.008 5.754.661 2.043.653
08. 38.075.588 3.807.559 6.167.055 2.359.496
09. 38.435.028 3.843.503 6.238.517 2.395.014
10. 38.680.249 3.868.025 6.210.797 2.342.772
11. 38.966.603 3.896.660 6.326.249 2.429.589
12. 39.284.775 3.928477 6.295.096 2.366.618
2026. 01. 39.634.129 3.963.413 6.347.305 2.383.893
02. 39.744.217 3.974.422 6.159.341 2.184.919
03. 39.916.852 3.991.685 6.079.219 2.087.533
04. 40.518.994 4.051.899 6.146.035 2.094.136
05. 40.932.788 4.093.279 6.188.304 2.095.025
06. 42.224.063 4.222.406 7.577.700 3.355.294

HanomeHa:

LleHTpanHa 6aHka bocHe n XepuerosuHe (LBBuX) goHujena je Opnyky o noBeharby HakHaa Ha 06aBe3Hy pe3epBy Koje nnaha komepumjanHum
6aHKaMma, C uusbeM ycknahueara ca nonutukom EBponcke LeHTpanHe 6aHke (ELIB) 1 ybnaxkaBara yTuLaja pacta pedpepeHTHe KamaTHe cTorne
ELIB-a Ha nocnoBarbe 6aHaka y buX. OBom offlykom ce Ha cpeficTBa 06aBe3He pesepBe No OCHOBY ocHoBULe y aomahoj BanyTn KM, ncnnahyje
KoMepLMjanHm 6aHKama HakHaza no ctonu of 50 6a3Huix noeHa (0,50%), Ha cpeacTBa obaBe3He pe3epBe Mo OCHOBY OCHOBHULE Y CTPaHNM
BaslyTama 1 y sjomahoj BanyTu € BanyTHOM Knay3ynom - ncnnahyje HakHaga no ctonu o 30 6a3Hux noeHa (0,30%). Ha cpeacTBa usHag ob6aBesHe
pe3epBe, HakHafa ce He 0bpayyHaBa. [punrKom foHoLLEHa ofJTyKa 0 0baBe3Hoj pe3epsu LIBBrX pasmoTpeHy cy CBY peneBaHTHY paKTopy,
ykbyuyjyhun opnyke ELB-a, Te KpeTatba KibyUHVX MaKPOEKOHOMCKIMX 1 MHAMKATOPa GrHAHCKjCKOr ceKTopa, Boaehun NpBEeHCTBEHO pauyyHa O
cTabunHocTy BanyTHOr of6opa. MprmjeHa oBe ogJiyke 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. rognHe LIBBuX nprmjerbyje HoBe cTorme 3a 06payyH HakHaje Ha CPeACTBa Ha pauyHy pe3epsu 6aHaka: LleHTpanHa 6aHka buX

Ha pauyHy pe3epBwu KomepLyjanHe 6aHKe y 06pauyHCKOM Neproay He obpadyHaBa HakHafy Ha M3HOC CpeAcTaBa obaBe3He pe3epBe, a Ha U3HOC
CpepcTaBa U3Hap obaBesHe pesepBe obpauyHaBa HakHafly Mo CTOMNu Koja je jeaHaka 50% ctone Kojy npumjetbyje EBporcka LeHTpanHa 6aHKa Ha
nenosute KomepumjanHrx 6aHaka (Deposit Facility Rate).

Op 1. maja 2015. roauHe LleHTpanHa 6aHKa obpayyHaBa HakHagy 6aHLM Ha U3HOC cpefcTaBa Te 6aHKe Ha pauyHy pe3epsu Kog LieHTpanHe 6aHke y
0bpayyHCKOM Neprogy, Kako civjeau:

- Ha u3HOC obaBe3He pe3epBe — npocjek EONIA-e Koju je y uctom nepurogy 3abvsbexxeH Ha TPXKMLTY ymMatbeH 3a 10 6a3Hrx noeHa, Unv MAHYMYM Hyna,
- Ha M3HOC cpefiCTaBa 13Hag obaBe3He pe3epBe — Hy/Ta CTona HakHage.

HynTta cTona HakHape Ha obaBe3Hy pe3epBy NpuMjerbyje ce y cyyajy Aa je npocjeyHa EONIA ymarseHa 3a 10 6a3HIX MOeHa MMana HeraTuBHy
BPUjeAHOCT.

Op 1. centembpa 2014. roarHe cTona HakHage ce yTBphyje Ha OCHOBY MOHAEPVCAHOr NpOcjeka KaMaTHMX CTOMa Koje je Y UCTOM Neproay Ha TPXKMLITY
ocTtBapwna LieHTpanHa 6aHKa Ha fileno3wnTe MHBeCTUPaHe o Mjecel laHa, C TUM fia ce Ha U3HOC obaBe3He pe3epse obpadyHaBa 70% Vv MAHVMYM
Hy”na, a Ha M3HOC CpeAcTaBa U3Hag obaBesHe pesepse 90% of HaBeAeHe CTorMe WiV MAHMYM Hysa.
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T15: MNMnatHn 6unaHc bocHe n XeueroBnHe

2018.
TEKYRI PAYYH -1.094
Po6a - canpo -7.521
/13803 pobe 10418
YB3 pobe 17.940
Yenyre - canpo 2612
3803 ycnyra 3.832
YBO3 ycnyra 1220
wooncago
Motpaxyje 1.026
lyryje 1221
CeKyHaapHu
noxz;qlall('3 canpo Gl
Motpaxyje 4404
lyryje 394
KANUTAJTHW PAYYH 305
MoTpaxyje 31
Byryje 6

OUHAHCUICKU PAYYH -801
[npekTHe nHBecTMUMje -960
HeTo duHaHcmjcka akTnBa 32
Heto duHaHcmjcka nacusa 992
Moptdonmo nuBecTLmje 256
Heto puHaHcmjcka akTnBa 254
Neto financijske obveze 2
OuHaHMjcKn AepnBaTBy -5
Heto ¢puHaHcmjcka aktua -7

Heto duHaHcmjcka nacuga -2

Ocrane uxBectuymje  -1.205
Heto duHaHcmjcka akTiBa 286
Banyta n genosutun -59
3ajmosy 223
Ocurypatbe 11 neH3uje 30

TProBUHCKIN KpeauT v aBaHcn 98
OcTana puUHaHcvjcKa akTuBa -6
Heto puHaHcujcka aktBa 1.491

Banyta u genosutin 393
3ajmosu 463
Ocurypatbe 11 neH3uje -10
TproBUHCKN 618

KpeauTi 1 aBaHCK

Ocrana duHaHcvjcKa akTvBa
(ykrbyuyjyfiv 1 anokauwjy SDR)

PesepBHa aKkTnBa 1.114
MoHetapHo 3nato 0
Banyta u genosutin 253
BpujeaHocHn nanupn 860
Ocrana pesepBHa aKkTVBa 1
HETO I'PELLKE 1 12
nPOMYCTU

Hanomena:

2019.

-927
-7.963
10.180
18.143

2.797
4149
1352

1.197
1.258
4299

4711
412

384
386

-590
739

2020.

-980
-6.268
9423
15.691
1.636
2.590
954

-192
935
1.128
3.844

4277
433

361
369

-878
-699

1212
-811
1429

1.246

549
696

-259

2021.

-577
-7.170
12710
19.880

2.827
4053
1226

-499
1.193
1.692
4264

4728
464

351
355

-142
-1.098
150
1.248

613

2695

441
2254

85

2022.

-2.000
-10.183
16368
26.551
3.983
5.669
1.686

-599

1437
2,035

4799

5306
508

325
329

-1.510
-1.570
152
1722

-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
2041

242
1.956
2.198
5.050

5677
626

360
368

-339
-1.830

1.178

-280
446

Q12024.

-955
-2.820
3.500
6.321
812
1.206
395

536
599

1.117
1302
185

89
91

-954

-118
59
158
93

-191
6
177

98
-2

155

Q22024.

-410
-2.882
3834
6.716
1.083
1.624
540

586
588

1390

1579
189

96
98

-491
-297
79
376
197
197

483

189
294

-176

Q32024 Q42024.

-3.009
3.809
6.818
1456
2304

848

43

590
547

1427

1.601
174

115
17

29
-492
26
518
140
140

-2

-1
192
530
634

82

-193

-412
-2.940
3.976
6.917
1.122
1.625
503

622
706

1491

1.660
169

92
9%

-197
-275

366
70
70

-701
-239
211

55

99

462
83
223

707
313
-357
750

122

Q12025.

913
-2.829
3913
6.742
747
1222
476

569
562

1.163

1347
184

90
92

-890

28

-843

-1.193

Q22025.

-404
2836
4185
7.021
992
1620
627

54

640
586

1385

1.577
192

102
105

-289
-267

-200

197

171
26

13

LiIbbuX BUJITEH 2 2026

- y MuAnoHuma KM -

Q32025  Q42025. | Q12026.
55 446 | -803
2979 3069 | -2893
4157 419 | 3887
7136 7265 | 6780
1382 1173 860
2245 1650 | 1306
862 476 446
38 -98 19
595 595 563
557 694 543
1504 1548 | 1211
1698 1725 | 1416
194 177 205
14 107 87
17 109 90
103 2 2
37 174 | 821
350 31| 310
20 87 83
370 18 393
-338 12| -0
46 12| -0
384 0
4 4 0

- 4 1

4 4 4
453 449 | -123
280 205 326
04 33 75
25 6 9
10 12 35
89 -82 206
-49 7 0
44 244 448
2 -87 143
73 177 128
7 9 3
187 161 9
-9 2 88
705 197 | 288
0 0 0
407 170 | -1.147
297 367 859
0 0 1
-95 165 | -106

MnatHy 6rnaHc buX ypaheH je y cknapy ca metoponorvjom MM®-a (Mpripy4YHUK 3a nnaTtHY 6rnaHc u mehyHapogHy MHBECTULIMOHY No3nuujy,

wecTo n3pame — BPM6). Komnunauuja nnatHor 6unaHca ykibyuyje 1 peAoBHYy peBU3injy o6jaB/beHrX KBapTaHIX NofaTaka 3a MpeTxofHe YeTnpu
rofivHe 1 NpBK KBapTan Tekyhe roguHe, y cknapy ¢ ynytcteom EY 3a nsBjelutaBanje.
[leTarbHuja MeToAONOLWKa Objalltbetba ce Hanase Ha web ctpaHuum, www.cbbh.ba nop ctatucTika.
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LIbbuX BUJITEH 2 2026

T16: MehyHapogzHa nHBecTMLoHa nosuyuja (M) -y munnoHmuma KM -

2018 2019.  2020. 2021.  2022.  2023./Q12024. Q22024. Q32024. Q42024.|Q12025. Q22025. Q32025. Q42025.|Q12026.

HETO NO3ULINJA -14.100 -13.172 -11.633 -11.297 -11.602-10.297,7:10.656,8 -11.298,9 -10.985,4 -10.815,3:11.524/4 -11.627,7 -11.796,0 -11.353,5 -12.038,7

AKTUBA 19.326 21.021 22339 25.332 26.666 29.139,7 29.323,0 29.771,8 30.855,5 31.697,7 31.263,7 31.666,3 32.774,0 33.013,1 [33.171,7
DvpektHe nuBectuumje 1268 1245 1389 1536 1689 18747| 18941 19733 19981 20867| 21601 23106 23310 24182| 25019
BnacHuuke xapTuje og

BPUjefHOCTU M AMoHMLe Y 468 622 758 811 913 10755 1.0800 1.1137 11128 1.1686| 1.186,0 12416 12750 13152 | 13446
MHBECTULMOHUM $OHZOBMMA
3apyxerpe

(pasHw pyHIUKN 799 623 631 726 776 7993| 8141 859,6 885,3 9180 9740 10691 10560 1.1030| 11573
NHCTPYMEHTH)
Noprdonuno uueectuumje 1018 1203  1.180 1519 1762 21687| 21554 23530 24934 25659| 25860 27771 28232 29315| 2826,
BnacHuuke xapTuije of

BPVjeRHOCTA 1 AMOHILEY 41 39 38 82 97 92,0 92,2 88,3 93,9 1058| 1137 120,2 130,6 139,7 1383
VIHBECTULIOHIM (OHAOBIM

3apyKerve (pasin 077 1064 1141 1437 1665 20767| 20633 22647 23994 24601 24723 26569 26926 27918 | 26879
LYXKHUYKN MHCprMeHTW) : : . : * ! * ! ) ! : ! : ! : ! * ! * ! . ! * !
OuHaHcmjckn pepnBatnen 0 1 0 0 0 75 77 33 5,0 33 038 05 038 06 12

Ocrane nHBecTULMje 5415 5975 5901 5926  7.146 87953 92318 88848 94910 93%8| 96148 94565 96938 94452 | 9.8721
OcTanu BnacHWyKM Kanutan 54 53 68 66 67 674 674 67,5 67,5 69,5 69,5 69,5 69,6 69,6 69,6

Banyta n [lenosutin 3952 4350 4297 4244 4807 57923| 62588 58595 65143 64402 66150 65900 68090 6.6795| 6.9088
3ajmosm 249 210 195 194 275 2340|3282 3121 3959 4530|4397 5034 5310 5398 552,2
Ocurypatbe, neH3uje n

CTaHAAPAN30BaHN 89 94 105 m 149 1434 157,2 1583 1639 138,2 1474 1578 1499 147,0 1455
CUCTEMM OCUTypatba

TprosuHekn kpepTnaBaHan 1021 1199 1195 1275 1752 24410| 23081 23798 22454 21768| 22137 19760 20237 19082 | 21032
Ocrana notpaxuBatbe/o6asese 49 69 40 36 9%5  NM71 1119 107,6 104,0 1191 1294 159,6 1106 101,2 928
PesepsHa akTuBa 11626 12598 13869 16350 16.069 162934| 160340 165574 168681 17.6449| 169020 17.121,6 179252 182176 | 179705
Banyta u penosumui 3188 3426 3975 4416 8847 87843| 72269 74161 76674 73150| 61219 62919 66987 65284 | 53814
XapTuje o BpUjeiHoCTA 8225 8917 9601 11630 7061 7.3308| 86093 89334 89740 97691101414 102095 104994 108774 | 11.6959
OcranapesepsHaakTiea 212 254 293 305 161 1784 1979 207,9 2266 5608 6387 6203 7271 811,8 893,2

MNACKBA 33426 34.193 33.972 36.629 38.268 39.437,4 39.979,8 41.070,7 41.840,8 42.513,0 42.788,1 43.294,0 44.570,0 44.366,6 |45.210,4
[lvpekTtHe nuBectuumje 14957 15535 15882 17126 18267 200750205563 208557 212843 215878219663 224414 228349 224493 | 229023
BnacHuuke xapTuje op

BpUjenHOCTAM AVOHNMLRY  11.364  11.663 11.842 13865 14498 15752,0| 160110 162177 165396 168588 17.2416 176436 180517 177723 | 182419
NHBECTULIOHM (OHA0BIMA

3apyxetbe (pastu

AYKHUYKN MHCTPYMeHTI)
Moprdonuo nHeecTumje 46 207 189 479 438 4084| 3946 4109  400,1 3812 4104 4068 7905 7635 7397
BnacHuuke xapTuje op

BPUjEAHOCTIA 1 ANOHULIE Y 98 9 121 167 21 983 93,1 99,2 994 97,7 974 97,5 97,5 97,5 97,5
NHBECTULIMOHM (OHAI0BIMA

3592 3872 4039 3261 3769 43230 45453 46380 47447 47290\ 47246 47978 47832 46770 | 46604

3apyxetbe (pastn
[YKHAUKA MHCTpYMeHTY) 148 107 69 312 317 3101|3015 318 300,7 2835 3129 3093 6931 666,1 6423
OuHaHcujckn pepuBaTien () 1 2 0 0 03 00 24 173 124 42 41 49 2,7 00

OcranemnBecTuumje 18223 18451 17899 19.024 19563 189537 |19.0290 19.801,7 20.1392 20531,6| 204073 204418 209396 21.151,0 | 21.5684
OcTany BnacHudKi KanuTan 36 47 48 78 18 98,7 978 100,6 100,7 95,0 95,0 94,9 1008 103,0 103,0

Banyra  [lenosumn 2751 2825 2015 1730 1584 13049| 12273 16078 16070 16899| 16395 17119 17099 16230 | 1766,
3ajmosm 12494 12527 12785 13456 13932 134735| 135752 138298 140363 142203140555 139465 143443 145488 | 14.660,1
Ocurypatbe, neHsuje u

CTaHAapAU30BaHu 23 24 27 30 33 329 351 36,0 36,8 359 38,1 41,0 398 394 398
CuCTeMM OCUrypatba

ToroBuHCKI KpeauTM naBaHC 2435 2550 2551 2621 2760 29141 29541 30726 32173 33313| 34058 35210 36335 37292 | 38016
Octane o6asese 102 88 101 104 120 1412 1458 1569 156,0 1406| 1752 1729 1615 1632 240,0
CneuvjanHa npasa

Byyerbe (Heto cTBopeHe 382 389 373 1.005 1.017 9884 993,8 998,1 9851 1.0187 998,22 953,6 9498 9445 957,7
uHaHcjcke obaBese)

Hanomena:

MehyHapoaHa nHeectuuoHa nosuuuja (IIP) 3a buX komnunupana je y cknafly ca HajHoBujom metogosnorujom MehyHapogHor MoHeTapHOT
doHpa 3a Komnunauwrjy cTaTucTKe nnatHor 6unaxca (BOP) n mehyHapogHe NHBeCTULMOHe no3uuuje, wecto nsparbe (BPM6). Komnunauuja
MehyHapoaHe NHBECTULIMOHE No3uLKje YKIbyuyje 1 peJoBHY peBuU3njy objaBrbeHX KBapTaH/X NoAaTaka 3a NPEeTXOAHE YeTUPY rofjuHe 1 NpBu
KBapTan Tekyhe roguHe, y cknagy ¢ ynyTctBom EY 3a nsBjewwtaBaHje. CkpaheHa Bepsuja npumumjerseHe metogosnoruje 3a komnunauujy |IP 3a buX
[OCTyMHa je Ha web ctpaHuum LIBBuX.
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LiIbbuX BUJITEH 2 2026

T17: OeBnsHe pesepse LIbbuX - Ha Kpajy neproga, y munmoHnma KM -
BpyTo neBusHe pesepse
© x
s § . i sgx EEfs o EE3 28 £ Ggx
= & 5 iz EBE EERF £ fgy Bgf 23 &
S = A ga G o8 o S5a Taa =SE I
1 2 3 4 5 6 7 8 9=3+...+8 10 1 12=10-11
2016. 12, 2051 2,6 194,8 2.9704 0,0 6.158,2 9.531,1 95290 89263 602,6
2017. 12, 2039 1,5 236,4 2.698,6 0,0 7.416,1 10.556,6 10.5550  9.977,1 5778
2018. 12 2100 22 274,1 2911,4 0,0 82254 116232 116214 109833 638,1
2019. 12, 2541 0,2 3226 3.102,8 0,0 89174 12.597,1 12.5954 11.824,2 771,22
2020. 12 2916 0,9 142,2 3.832,1 0,0 9.601,3 13.8680 13.8663 12970,6 895,7
2021. 12 3020 19 469,6 3.945,1 00  11.6296 16.348,1 163458 15.573,0 7728
2022. 12, 160, 0,1 572,0 8.273,2 0,0 7.060,5 16.0659 160633 156117 4515
2023. 12 1755 2,1 455,2 8.326,6 0,0 7.330,6 162899 16.2874 154012 886,2
2024. 12 5552 48 526,0 6.786,2 0,0 9.768,7 176409 176384 162747 1.363,7
2025. 12. 8046 6,3 557,5 5.968,0 00 108770 182135 182113 16.554,0 1.657,3
2025. 04 6358 14,6 465,1 5.763,9 00 102020 17.0815 170764 15.486,6 1.589,8
05. 6350 56 467,2 5.760,4 00  10.0632 169314 169265 153184 1.608,0
06. 6139 55 468,8 5.820,8 00  10.209,1 17.1182 17.1159  15.520,0 1.595,9
07. 6314 14,1 470,6 6.157,1 00 103946 17.667,8 17.6655 16.038,0 1.627,5
08. 6462 59 470,5 6.385,0 00 104132 179208 179185 16.496,0 14226
09. 7203 59 4713 6.224,2 00 104990 17.920,7 179184 164043 1.514,1
10. 760, 14,0 471, 6.455,3 00 105815 18.282,0 182797 16.688,0 1.591,7
1. 7992 64 471,0 6.322,0 00 106852 18.283,7 182815 16.634,6 1.646,9
12, 8046 6,3 557,5 5.968,0 00 108770 182135 182113 16.554,0 1.657,3
2026.  01. 8994 13,8 500,9 5.801,2 00 10934, 18.1494 18.147,1 16.274,1 1.873,0
02. 9786 638 500,9 5.467,4 00  11.1334 18.087,0 18.0848 16.097,9 1.986,9
03. 8855 6,9 500,7 4.878,0 00  11.6956 17.966,6 17.9643 16.157,3 1.807,0
04. 863, 7.5 500,7 46182 00 122775 18.267,0 182647 16.642,2 1.622,4
05. 8522 0,7 502,3 4.501,7 00 124515 183084 183060 16.647,2 1.658,8
06. 7686 0,7 503,2 4.993,5 00 137176 19.9836 19.9812 183664 1.614,8
Hanomena:

BpyTo peBn3He pesepBe UMHe CTakba GrNaHCHKX No3uLMja KpaTKopouHe cTpaHe aktuse LIBBuX (3nato, pacnonaramwe LIBBuX SDR, aeBnise y
Tpe3opy LIBBrX, npeHocrBM Aeno3nTi y CTpaHoj Bany T KOA Hepe3nAeHTHYX 6aHaka 1 0CTano) M MHBECTPatba Y XapTuje of BpujegHOCTH
op jyna 2006. roavHe no ognyumn MHueectuumoHor komuteTa LIBBMX. HeTo feBr3He pe3epBse npefcTasbajy pasnuky nsmehy 6pyTo AeBn3HMX
pe3epBu 1 obaBe3a Npema HepesnaeHTMMa. MoHeTapHy nacuy LIBBrX uvHe HOBaL, M3BaH MOHETapHYX BAACTW U AEMO3MTU pe3uieHaTta Koj,
MOHeTapHuX BnacTu. HeTo cTpaHa aktvea LIBBrX npepcrasrba pasnvky namehy HeTo AeBU3HKX pe3epBur 1 MoHeTapHe nacuse LIBBuX.

MoHeTapHM nofaum axypupaHm y cknagy ¢ metogonorujom MM®-a (MpupyyHnK 3a MOHeTapHy U uHaHCUjcKy cTaTucTiky, 2000.), of jaHyapa
2006. rognHe.
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T18: buX-/3B03 no 3em/bu gecTnHaumje - y xubagama KM -
Godina Mjecey Hemauka  XpBarcka Wrannja 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 1.093.685 973.397 899.235 431.094 352.507 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 1421819 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. 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 61.189 316.359 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 35.525 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 37.726 262.066 1.088.894
02. 230.636 310.272 109.251 146.539 132.259 177.907 32.848 48.721 345314 1.533.747
03. 220.085 324.099 114.002 155.784 127.124 157.814 33.924 53.720 344.803 1.531.356
04. 222.645 323.361 106.554 143,578 131.299 144.860 34.458 63.983 377.521 1.548.259
05. 217417 278.504 112.921 145.071 122.350 152.387 30.129 54.680 382.184 1.495.642
06. 239.369 341.972 128916 164.731 127.324 155.720 30.520 57.224 392,921 1.638.698
Hanomena:

Kputepuj 3a nprikasuBarme nojefuHauyHmX 3emasba je yyelwhe n3Bo3a 13 Te 3emsbe y yKynHom n3so3sa buX y Tporoaviumem nepuogy (2016.,2017.,
2018.rogvHe). Y cknapy C HaBefeHuM, CBe 3emrbe ca yuewhem Behum of 3,0% rckasaHe cy NojefuHaYyHo, oK Cy OCTasie 3eMJbe YKIbyUyeHe y
kaTeropujy OcTane 3emsbe.
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T19: buX-YB0O3 no 3em/bama nopumjekna -y xubagama KM -

GloguHaMjecey tbemauka  Uranmja Cp6uja  XpBatcka Kuswa  CnoBenmja Pycuja Typcka  Ayctpmja Octane  YKynHo

3eMm/be
2016. 1.998877  1.899.582 1.828.142 1617713 1.091.966  831.403 729427 687.349 556399  4.920.158 16.161.014
2017. 2103758  2.062.127 2029997 1828432 1.186.073  912.704 907.315 766.728 618743  5769.765 18.185.642
2018. 2297072 2170785 2070768 1915158 1339232  917.011 892.371 874.490 672990  6.124.091 19.273.968
2019. 2337802  2333.081 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 682570  5308.196 16.886.285
2021. 2566.643 2600538 2427344 1922537 1.702427  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  1.675.148 1.003.269 9423.523 28.636.447
2023. 3337298  3.871.009 2830013 2095023 2629.129 1.073.664 461880  1.540.892  997.183 8931476 27.767.566
2024. 3381120  3.705368 2954583 2138641 2.760.200 1.083.020 332896  1.664.098 1.013.072 9.621.487 28.654.486
2025. 3425195 3533949 3149381 2575920 3.218397 1.055.909 272599  1.642.134 1.035.161 10.045.229 29.953.873

2025. 04. 289.559 282312 260.546 205.190 276.085 90.428 43.401 140.972 88.127 874613  2.551.232
05. 281.229 292.320 251403 204333 240348 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 821670 2.453.736
07. 302.280 355.300 292.724 227.531 290.816 103.631 10.357 146.276 83.681 858.832  2.671.427
08. 269.660 244.887 271.321 197.036 259.920 72.237 9.731 137.082 72.659 772.872  2.307.404
09. 306.499 294.677 293.521 218817 301.075 90.961 12.581 148.956 81.778 824950 2.573.816
10. 318310 332401 268.516 243916 303.137 90.215 10.129 152.418 108394  894.157  2.721.595

1. 287.166 310511 223474 203.121 262.115 83.694 19.741 132.748 93.569 836426  2.452.566
12. 295360 321361 257315 197.285 306.091 84.268 27.404 142.082 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. 311.868 312459 255.093 202.308 304.133 94.979 32222 120.233 102.067 922371  2.657.733
03. 324939 419.087 261.556 190.746 283.774 93.665 28.125 150.103 101484 974111  2.827.589
04. 309.941 442172 248.562 213.037 291470 93.884 24.926 171.459 109.922 938278  2.843.651
05. 285.713 386.788 234.988 222.238 257.746 81.590 13.684 180.200 100945 927788  2.691.680
06. 303.901 368.078 276.540 223.175 279.708 93.769 9470 185.468 96.106 951.190  2.787.405

Hanomena:
Kputepuj 3a nprkasmBarbe nojearHauHnx 3eMasba je yyelthe yBo3a 13 Te 3emrbe y YKynHoM yBo3y briX y Tporoauiursem nepriogy (op 2026. go 2018. roguHe).

Y cknafly ¢ HaBefieHUM, cBe 3emsbe ca yuyelwhem Behm of 3,0% mnckasaHe cy nojefMHayuHo, AOK Cy OCTane 3eMsbe YKibyueHe y Kateropujy Octane
3embe.
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T20: CTpykTypa n3Bo3a 1 yBo3a pobe

N3Bo3
janyap - jyun jaHyap - jysu
Mepuon 2025. 2026.
Ipyna npoussopa WNsHocy UsHocy
Xnbagama Xubagama
KM KM

KnBoTUHE 1 MPOV3BOAY

. 118.788 111.160
XKMNBOTUHCKOT Mopyjekna
Mpown3sogy 6ubHOT Nopujekna 95.067 97.739
Macn./l nysrmwa )KI/IBOTVII-bCKOI; 119.465 97.060
niopujekna 1 burbHor nopujexna
lMpexpambeHe npepalheBuHe 269.867 276.856
lpou3Boay MuHepanHor nopujekna  829.005 874.263
Mpow3Bogy xemujcke m.myCTpvue 628,975 571878
WU CPOAHMX MHBYCTPUja
lnacTnyHe mace, ryma u Kayuyk 415.877 434102
Koxa 1 kp3Ho 48.500 48332
[lpBO 1 Npov3BoAN OA ApPBETA 477614 528.576
Llenyno3a, nanvp v KapToH n 232.750 225,689
HbUXOBY MPON3BOAM
TekcTn 1 TeKCTUIHW MPOW3BOAN 394912 353.775
06yha, Wwetmpw, Kane u 360,521 374890

CNWNYHW NPOU3BOAM

[Mpou3Boay o KameHa, rvnca, LiemeHTa
1 CIVYHIX MaTepujana, KepamuyKim 117.189 117.255
NPON3BOAM, CTaKNO U CTAaKNEHM MPON3BOAN

Bricepu, nnemeHuTy MeTanm n
HbIXOBU NPOU3BOAN, AParo v 26.301 43.760
NonyAparo Kameke

Ba3Hu meTanu n npoussoamn

1.513.331 1.791.661
op 6a3Hux meTana

MatunHe, anapatii, MexaHuuKy

X 1410817 1.606.846
1 enekTpudHi ypehaju

TpaHcrnopTHa cpefcTBa 1 376,777 406.429
HbUXOBY AUjenoBy 1 npubop

CaToBw, MjepHY, My3UYKI 1

66.994 51.238
MEAULIMHCKN NHCTPYMEHTN
Opy»je 1 MyHULja; HUXOBY
AUjeriosy 1 npubop 238,677 174751
Pa3Hn nponssoau 691.391 650.006
YmjeTHMYKa fijena, KoneKLUMoHapcKm 508 249
NpeaMETU 1 aHTUKBUTETU
HepasspcTaHo 42 84
YKkynHo 8.433.368 8.836.597

HanomeHa:

MpoueHat
yvewha

3,1
9.9

6,5

49
05
6,0

2,6
4,0

4.2

05

20,3

18,2

4,6

0,6

2,0
74
0,0

0,0

100,0

MpoueHar
npomjeHe y
ofjHOCY Ha
1CTN Nepuop
nperxoaHe
roguHe

2,8
-18,8

2,6
55

184

139

79

-50,9

99,5

4,8

jaHyap - jysu
2025.

WN3Hocy
Xuwbapgama
KM

473.610

620.588

157.439

1.377.667
1.819.663

1.346.522

939.568
118.632
215.908

291.499

811.128

213.19%

295.194

33.821

1.949.112

2.163.433

1.241.209

239.566

17.572
357.265
1.201

0
14.683.793

YBo3

janyap - jyHun
2026.

WN3Hocy
Xnbagama
KM

470.286

629.062

156.964

1.466.784
1.935.672

1.413.076

984.560
112.566
230.599

282.211

791.142

195.110

314.883

46.069

2374390
2326.130

1.242.006
207.884

9.638
388.011
914

0
15.577.960

MpoueHar
yuewha

30
4,0
1,0

94
124

6,3
0,7
15

18
51

13

2,0

03

15,2

149

8,0

13

0,1
25
0,0

0,0

100,0

MpoueHar
npomjeHe 'y
OfiHOCY Ha
ncTy nepuop,
npeTxoaHe
roguHe

6,5
64

4,9

36,2

21,8

7,5

0,1

-13,2

-45,2
8,6
=239

0,0

6,1

M3Bop 0BKX NofaTtaka je AreHumja 3a CTaTUCTUKY bocHe 1 XepLeroBriHe 1 360r Tora ce yKyrnaH 1U3Bo3 1 yBO3 pobe pasnukyjy of BpujeaHoCTu
MCKa3aHMX y CTaTUCTMLVM NIATHOT GunaHca Koja yKrbyuyje pasHa npunarohetba.
Mopaum cy knacndukoBaHu npema XapMoHM30BaHOM crcTeMy KopoBa CBjeTcke TProBMHCKe opraHu3auyje.
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T21: NMperneg NpocjeuHnx cpefrnx 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  0,307940  2,230125  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. 1955830 25977234  0,076253 0545671  1,506596 1,808910  0,191301  2,274685  1,653851 0,256382 1,663495
2022. 1,955830 25957036  0,079629 0501501 1420249 1948176  0,113256  2,294933  1,860152 0,276500 1,665037
2023. 1,955830 0,081507 0512335  1,290900 2,013360 0078526  2,248887  1,809093 0,255630 1,668038
2024. 1,955830 0,077871 0495036  1,194513 2,053678 0055106  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. 04.  1,955830 0,078099 0480971  1,209546 2,089268 0045736  2,289202  1,743322 0,238928 1,668739
05.  1,955830 0,078471 0484193  1,200502 2,089688  0,044682 2316322 1,733103 0,240078 1,668467
06. 1955830 0,078831 0486249  1,176344  2,085461 0,043101 2303563  1,700461 0,236769 1,668685
07.  1,955830 0,079411 0490140  1,140074 2,096766 0041602  2,261618  1,672672 0,233259 1,669147
08.  1,955830 0,079773 0493098  1,138142 2,084803  0,041251  2,260276  1,684000 0,234638 1,669190
09.  1,955830 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 2244888 1680138 0,235952 1,668916
11, 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 0508792  1,062789 2,106798  0,038613  2,251388  1,667935 0,239157 1,666690
02.  1,955830 0,080614 0516307  1,066387 2,139395 0037846 2247810  1,653692 0,239206 1,665972
03. 1955830 0,080051 0502615  1,066377 2,151668  0,038258  2,256468  1,690785 0,245223 1,665729
04.  1,955830 0,080153 0526716  1,051245 2,122322  0,037418  2,248060  1,674320 0,244632 1,666059
05.  1,955830 0,080428 0,544908  1,060176  2,137172  0,036819  2,258752  1,675461 0,246334 1,665994
06.  1,955830 0,080790  0,552938  1,056462 2,124985  0,036668 2263685 1696932 0,250474 1,666098
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T22: BnaguHe ¢viHaHcmje BrX- cTpyKTypa KOHCONMAOBaHUX Nprxoda U pacxoda

-y MuanoHnma KM -

s g - = s

£ 3 = 2 = S =

s & & 8§88 8 3 s $§§ £ & & & &8 § & 2% g%

2016. 67604 44736 328 15006 127673 32955 21875 2520 3828 38 47550 7955 116720 7245 3708

2017. 7.151,1 4.734,2 40,1 15539 134792 33126 23406 2230 4440 42 47585 8304 119134 7597 806,00

2018. 76884 50418 449 16145 143896 34221 25340 2425 4760 64 50132 10445 127386 9146 7365

2019. 8.014,1 5.345,7 1035 15549 150181 3.7381 26883 241, 507,3 24 52234 9337 133343 1.0066 6772

2020. 73633 53839 742 16093 144307 39218 27028 2559 8701 81 55080 12082 144748 17651-18092

2021. 84854  5.798,0 94,4 16776 160553 40392 28477 2402 7429 35 57183 12052 147970 13689 -1106

2022. 98988 64825 634 17682 182129 45465 32565 2594 7477 36 65031 14885 168053 15902 -182,7

2023. 10.767,8 74109 1872 19428 203087 5.1872 34684 3947 8840 78 78831 13841 192093 1.6999 -6005

2024, 123007 81723 1118 18477 224325 56338 38396 5283 10024 32 87007 17160 214240 19906 -982,1

2025. 13.141,5 9.076,2 1055 24392 247624 62424 42547 5515 11177 63 95786 21047 23.8559 2.161,3-1.254.8

2021, Q1 15609 13193 423 2690 31916 8511 4863 550 475 188 13189 1382 29158 60,1 2157

Q2 16902 14370 11,3 251,0 3.389,6 866,7 529,2 60,3 1429 347 13764 2015 32117 933 846

Q3 18544 14411 99 2232 35287 8658 5475 319 1232 760 14054 1542 32040 789 2458

Q4 20822 1.6005 71 12,5 3.702,2 913,6 651,8 60,8 3365 534 14302 4651 39114 2886 -4978

202. Q1 18512 14620 252 2116 35501 9083 5176 527 552 312 13773 1250 30673 220 4608

Q2 21104 16045 85 302,7 4.026,0 960,2 570,0 68,1 1609 1648 1.531,3 1933 36486 823 2951

Q3 21248 16430 249 2163 40090 9888 5992 677 1543 722 16312 3127 38259 1086 746

Q4 21855 17731 22,7 146,2 4.127,5 1.056,7 7545 38,6 266,7 42,7 17433 5360 44385 2728 -5838

2023. Q1 21064 17124 285 2253 40726 10789 5868 989 457 488 17226 975 36791 331 3603

Q2 22818 18193 61,2 324,7 4.487,0 1.1463 636,22 60,0 1452 743 19046 1919 41586 784 2500

Q3 23847 18672 536 2238 45293 11013 6466 1156 1503 1890 19292 2258 43579 989 726

Q4 24586 20120 383 89,8 4.598,7 1.1585 8705 66,7 4268 549 20069 4907 5.0751 3703 -846,7

2024 Q1 23784 19123 256 2512 45674 11856 6608 1399 645 452 19946 1421 42327 202 3145

Q2 25560 1.9893 26,0 3256 4.896,9 12299 7087 80,1 1414 965 20636 2164 45366 1012 2590

Q3 29022 20444 228 209 49903 11980 7694 836 2153 2103 21218 2297 48281 1159 463

Q4 26747 22263 16,3 178,7 5.096,0 12435 9236 1312 4453 489 22010 7293 57227 4137 -1.0404

2025. Q1 25031 21354 568 2349 49302 12812 7419 1417 656 753 20952 1003 45011 689 3603

Q2 27229 22758 684 2426 5.309,7 13576 8081 84,8 203,7 1226 2274, 2488 50997 1062 10338

Q3 28087 22028 106 7040 57260 13053 8185 1173 2313 1956 23991 4005 54677 1380 1203

Q4 29120 24622 308 13,0 5.418,0 13523 1.0774 1161 4638 690 24606 9161 64553 3886 -14259

202. Q1 30036 20946 912 2468 54363 15936 8228 1405 865 1238 24875 1887 54435 886 958
HanomeHa:

ALMVHMCTPATUBHM NOAALM NMPUKYT/bEHN Of: MUHMUCTapCcTaBa pUHaHCKja CBMX HMBOA BNacTy, OHL0BA COLMjanHOr OCUrypama CBrx

HMBOA BNACTU, eHTUTETCKNX jaBHUX Npeay3eha 3a LecTe 1 eHTUTETCKMX jaBHUX Npefy3eha 3a ayTouecTe. [ofauy Ha roguiukbem H1BOY 3a
KOHConMaoBaHe nNprxoae/pacxofe yKibyuyjy noKanHu H1MBo Bnactu (onwTuHe n rpagose), JI Llecte cux HuBoa Bnactn ObuX, JI Mytesun PC,
JN Aytouecte ®BbuX 1 JIM AytonyTtesu PC, foK nx nopaum 3a KBapTase 360r HeJOCTYMHOCTU 3BOPHUX NoAaTaka He yKibyuyjy. Pasnmka nsmehy
NpUXoAa v pacxopaa C HeTo UHBeCTULMjaMa y HedrHaHCKjCKa CpefiCTBa, MpefCcTaB/ba HeTo CyduumnT/aeduunT.
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T23: TOKOBU ANPEKTHIX CTPAHUX MHBECTULMja Yy BUX KnacndukoBaHy npema 3emsby CTPaHOT ynaraya -y MuavioHuma KM -

2017. 84,1 =313 159,6 46,9 57,7 -6,8 101,1 56,9 306 -0,3 3271 8536

2019. 68,8 6,7 148,0 17,5 54,4 213,0 22,0 41,6 -19.8 32 2440 7993

2021. 104,7 -559 89,7 60,7 124,0 -94,6 756 98,7 211,0 1489 4205 1.1833

2023. 110,1 245,6 186,8 -34,6 2321 376,3 172,2 3553 -124,2 787 4657 20639

Jan-Cen 2025. 1031 -40,6 2234 37,9 264,6 79 154,5 137,9 -54,0 36,8 1791 1.050,8

Hanomena:

[lnpeKkTHe cTpaHe NHBeCTMLMje (TOKOBU 1 CTatba) KOMMUSIOBAHE Cy Y CKNajy C METOA0/OLIKIM ynyTCTBMMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MM®) n OpraHusaumje 3a eKOHOMCKY capaghy 1 pa3soj (OECD). [leTarbaH MeTOAOSOLLKY MPUCTYN KOMMAUAALUU 1
npeseHTOBamy je npeacTtaBbeH y MM®-oBom MpupyyHrKy 3a nnatHmn 6unaHc - wecto usparbe 1 OECD-ovom OKBUPHOM KOHLeNnTy aeduHuLmje
[INPEKTHUX CTPaHWX NHBECTULMja- YETBPTO 13fatbe.
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T24: TokoBYM [UPEKTHIX cTpaHux nHBectuuuja y buX npema NACE Rev 2 knacudvkauumju ajenatHoctt - y MunmoHuma 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 -117,7 91,9 152,5 1298 2889 3037 6,0 6235 20639

Jan-0eb6 2025. 614 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 Hahu Ha web
cTpaHuLW.

[IMpeKTHe cTpaHe NHBeCTMLVje (TOKOBU 11 CTakba) KOMMUIIOBaHe Cy Y CKNajy C METOAOJIOLLKMM YyNyTCTBMMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MMO®) n OpraHusaumje 3a eKOHOMCKY capaphby 1 pa3soj (OECD). [letarbaH MeTOAOMOLLKM NPUCTYN KOMAUAALUju 1
npeseHTOBakbY je npefcTaBbeH y MM®-oBom MpupyyHUKy 3a naaTHK 6unaHc - wecto nsgarse 1 OECD-ovom OKBMPHOM KOHUENTY fedpuHuLje
IMPEKTHNX CTPaHNX MHBeCTMLMja- YeTBPTO M3fatbe.

“n/a"y oBOj AjenaTHOCTV Matbe je of TPy Npeay3seha ¢ AMPeKTHUM MHBECTULMjaMa, Te Y CKNaay ca CTaTUCTUYKUM CTaHAapAnMa HUCMO Y
MoryRHOCTV NpuKasaTyi U3HOCe NHBeCTMLWja.
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T25: Cratbe AUPEKTHUX CTPAHUX MHBeCTULMja y BX no KomnoHeHTama -y MmunnoHuma KM -

loguHa 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 22473 7416 16.853,6

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

[InpeKTHe cTpaHe NHBECTHLMje (TOKOBU 1 CTatba) KOMNUIOBaHeE Cy Y CKnafy C MeTOAOJOLKMM YNy TCTBIMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MMO®) n OpraHusaumje 3a eKOHOMCKY capagmy 1 pa3Boj (OECD). [letarbaH MeTOAOMOLLKYM NPUCTYN KOMAUAALUn 1
npeseHTOBamy je npeacTtaBbeH y MM®-oBom MpupyyHrKy 3a nnatHm 6unaHc - wecto usgarbe 1 OECD-ovom OKBUMPHOM KOHLEeNTy AeduHuLmje
LNPEKTHUX CTPaHMX MHBECTMLMja - YETBPTO U3fatbe.
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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. JopmaTak

CNNCAK BAHAKA HA JIAH 31.03.2026.

baHke koje nokpuea lnasHa jeduHuya Capajeso

0
0

== Q0000090092

Q0000000

1. Sparkasse Bank g.4. bocHa n XepuerosuHa CapajeBo
2. Bosna Bank International g.g. Capajeso

3. Pa3BojHa 6aHka Mepepauuje buX p.a. Capajeso

4. ASA baHka g.a. CapajeBo

5. ProCredit Bank g.n. CapajeBo

6. NMpuepegHa 6aHka g.4. CapajeBo

7. Raiffeisen Bank n.4. BocHa 1 XepuerosuHa Capajeso
8. ZiraatBank BH g.n. CapajeBo

9.NLB Banka g.n. Capajeso

10. YHnoH baHka a.ao. Capajeso

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

baHke koje nokpuea lnasHa jeduHuya Mocmap

1. KomepuujanHo — nHBecTuLMoHa 6aHKa a.4. Benvka Knapywa
2. UniCredit Bank g.a. MocTap

baHke koje nokpuea MnasHa 6aHka PC barea Jlyka

1. Addiko Bank a.g. bara Jlyka

2. UniCredit Bank a.a. barba Jlyka

3. HoBa 6aHkKa a.n. bama Jlyka

4. Hawa 6aHkKa a.n. bujerbuHa

5.NLB Banka a.n. barba Jlyka

6. AToc 6aHKa a.a. barba Jlyka

7. baHka lNowTaHcKa wregmoHnua a.g. bama Jlyka
8. MF banka a.n. barba Jlyka

YnaHunua nporpama 3aocurypaHje enosnra
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YNPABHU OABOP N BULLE OCOBJbE
YIPABHW OL]bOP:

MNpeacjenaBajyha v ryBepHepka
ap JacmunHa Cennmosuh

YnaHosn

ap Aanunjena MaptuHoBuh
Ap Papomup boxunh

Ap Aapko Tomowu

Ap Mwupsa Kpwo

BuuerysepHepwu

BuuerysepHep HagnexaH 3a Cektop 3a
CTaTUCTUKY, CEPBUCUPAHbEe CNOSbHOT Ayra,
€BpPONCKe UHTerpauunje n nnaTtHe cucteme
ap Emup Kyptuh

BuuerysepHep HagnexaH 3a Cektop 3a
MOHETapHe onepauuje, ynpasrbake
AEBU3HNM pe3epBama 1 FOTOBMHOM
mp Mapko Bugakosuh

BruerysepHep HagnexaH 3a Cektop 3a
agMUHUCTPaUnjy n drHaHcumje
mp Tomucnas BaHKoBuh

[NaBHU VHTEPHN PeBU3OP
Page JoBaHoBuh

3amMjeHunUM raBHOT NHTEPHOT peBM30opa
Mwunko Myca

KaHuenapwuja Bogeher ekoHomuncTe
PykoBogunay kaHuenapuje

ap benma YonakoBuh

KaHuenapwvja 3a KOMyHUKaLuje

PykoBogunay KaHuenapuje
Enec Kyprosuh

CeKTOp 3a CTaTUCTUKY, CepBUCUpPaHbe
CNOJbHOT Aiyra, eBPONCKe NHTerpaunje n
nnaTHe cucrteme

PykoBogHM TUM

Penara bapuh

mp Cawa Jlemes

mp EpBuH 3onuh

CeKTOp 3a MOHeTapHe onepauuje,
yrnpaB/bare AEBU3HNM pe3epBama 1
FrOTOBUHOM

PykoBogHu TUM

mp EmnHa heman

BecHa Manuh

Hapa MwujoBuh

EpuH Cujepunh

mp Bupocas MNantuh

CekTOp 3a agMUHUCTPaLUMjy 1 GUHAHCKje
PykoBogHn Tm

mp JacmuH Xayurpaxuh

CaHena Jleto

Menuxa Cmajnaruh

mp UBan Conpo

Pycmup bypek

LleHTpanHa 6aHKa bocHe n XepueroBuHe —
[maBHa jeguHnua 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
XepuerosuHe Ha lNanama, pykosogunay,
Kapko YoBuh

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

My6nrkoBare 1 yMHOXaBahe y 06pa3oBHe U HeKomepLvjanHe CBpXe je
[03BO/beHO Y3 06aBe3HO HaBohetrbe 13BOpa.
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