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M3OABAY

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

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

3a cBe nHbOpMaLMje KOHTAaKTUPATU:
KaHuenapuja Bogeher ekoHomucTe

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

Pok 3a cTaTuCTNUKe NoaaTke Koju Cy YKIbyYeHN y OBaj
6poj 6uo je 15.8.2025. roanHe.
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REER PeanHun edpeKTnBHM KypC

PC Peny6nuka Cpncka

RSD Cpncku guHap

CAL CjeanreHe Amepuuke [p<aBe
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SASX 30 NHpekc CapajeBcke 6ep3e 30

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




HU3BPIIHH CAXXKETAK

Mpema npoujeHama LBBuX, pomahy ekoHomujy he
KapaKkTeprcaTu HeraTuBaH ja3 6pyTo ApyLTBEHOT NPOMN3BOAA Y
cpearbem poky. Mako je jas Tek 6naro HeraTvBaH, 1 3aTBapa ce
npema Kpajy npojekunoHor xopusoHTa (2027. rogunHa), peanHu
BAIMN wcnop npoumjerbeHor MoTeHuMjanHOr HMBOa YyKasyje
Ha HeuckopuWREHOCT KanayuteTa. 3BaHWYHW CTAaTUCTUYKM
nopaun Cy ykasmBanm Ha CKPOMHWjU pacT peanHe eKOHOMCKe
aKTMBHOCTW y npBOM KBaptany 2025. rogvHe, y OfHOCY Ha
yeTBpTM KBapTan 2024. rogmHe. 3BaHWYHM MoJdauM BUlle
bpeKkBeHUMje y Opyrom KBapTajny Cy CUrHanu3oBanu Aa je
HacTaBak CKPOMHOT pacTa EKOHOMCKe aKTUBHOCTY U3BjecTaH 1
y HapefHVM KBapTanuma. Y KOHTEKCTY ja3a 6pyTo ApyLUTBEHOT
Npoun3BoAa, ycnopasatbe pacTa peasiHe eKOHOMCKEe aKTVBHOCTM
y OHOCY Ha NpojeKLuje cyrepuLie 1 cnopunje ocTr3ame H1Boa
noTeHLUMjanHe eKOHOMCKe aKTUBHOCTW.

HakoH jepmaHaecT KkBapTana naga obvMa UWHAYCTpujcke
Npoun3sBoAtbe, y APYrom KBapTany je 3abusbekeH 3aHemapus
pacT. Minak, 06um MHAYCTPUjCKe NMPO3BOAHE je, Ha roAuLLHbEM
HMBOY, 3a0MIbeXKro nag v y Npsom nonyroguwty 2025. roguHe.
loanwry pact BpujegHOCTM M3BO3a y [APYrom KeapTany
nocsbeanla je, MPBEHCTBEHO, 3HayajHOr rofuvliHer pacrta
BPWjeAHOCTN M3BO3a MPOM3BOAA MUHEpPanHOr nopujekna, ¢
OOMMHAHTHUM ydyewhem efnekTpuyHe eHepruje, 36or 6asHor
edeKTa, anu 1 pacTa UrjeHa enekTpuyHe eHepruje. CBe M3BO3HO
Haj3HavajHMje rpyne npousBoga Cy, Y APYrom KsapTany,
3abubexkune rogulby Nag BpujeaHoCcTW, Hajsehum grjenom
Y3POKOBaH CKPOMHVMM OOUMOM €eKOHOMCKe aKTUBHOCTYU
y 3em/bama [NaBHMM TProBUHCKMM MapTHepuma 1 nagom
notpaxme. [ogatHo, peanHn ebeKTNBHU KypcC je anpeunpao
Ha roauLbem H1BOY 360r BULLKX CTOMNa Npou3Bohaykux LmnjeHa
nHpyctpuje y buX y ogHocy Ha 3emsbe rnaBHe TProBMHCKe
napTHepe, LITO yKa3yje Ha CMatbetbe LijeHOBHE KOHKYPEeHTHOCT
nomahe nHaycTpuje. PacT TpoLKoBa Npon3BoAHbe Ha fomahem
TPXWLITY, NOMYT HOMUHATHUX MnaTa U TPOLIKOBa efleKTPUUYHe
eHeprvje, BPWW KOHTUHYMpaH MpUTKCak Ha npowussobhauke
unjeHe.

W'y npyrom KBapTany je 3abU/bexeH CHaXkaH roavltbi pact
NPOCjeYHUX HOMUHAMHWX W peanHux nnata. [oseharbe
MVHVMAsHUX MJ1aTa PesynTupasno je pacToM maTa 1y BULWMM
NAaTHUM paspeguma, Aa 6v ce 3agpxKana KOHKYPeHTHOCT
KBanmukoBaHy pagHuum. C Apyre CTpaHe, youasa ce TpeHA
ycrnopaBatba pacta 3amocieHoCTh, a y Majy u jyHy cy seh
3aburbexkeHe 6nare roguiikbe cTone naga. Y Apyrom Keaprany
noce6Ho je 6una yousbmea Besa uamehy npomjeHa y BUCKHM
HOMMWHAJIHe NnaTte y fjenatHOCTMMA C HajHUXKOM MPOCjeYHOM
HeTO MMaToM U LUWjeHama Yyc/iyra Koje 3HaTHO YTuuy Ha
6a3Hy mHbnauujy. Mopen edekta pacta HOMUHANHWX MAaTa,
VHOMATOPHN MPUTACUM Yy APYTOM KBapTasy Cy OCHaXXeHW u
360r 6a3HOr epeKkTa, anu M CHaXHOr pacTa LujeHa XpaHe u
enekTpuyHe eHepruje.
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leBusHe pesepse LBbuX cy pacne y pgpyrom ksaptany,
djenuMnyHo 1 360r cMamerba HeTo CTpaHe akTue GaHaka.
3aburbexeH je n pact koeduumjeHTa nokpuha MoHeTapHe
nacvBe HeTO [eBM3HMM pe3epBama. LleHTpanHa 6aHKa Huje
MUjerana MOHETapHy MOMUTUKY HWUTW Y jeAHOM HEHOM
CerMeHTy y MpBOM KBapTasy, a OCHOBMLa 3a o0b6pauyH
ob6aBe3He pe3epBe je HacTaBWSIa TPEHA pacTa, MPBEHCTBEHO
Yy KpaTKOpPOYHOM cermeHTy M gomahoj Banytu. TpeHp pacTa
MOHeTapHe MyNTUMNAMKauuje je HacTaB/beH. HacTaBrbeH je 1
TPeHA pacTa KPeanTa, a HUCY 3abUbexeHe 3HauyajHuje n3mjeHe
y Aomahvm KamaTHUM cTonama.

Y npBom KBapTany 2025. roaviHe 3abusbexkeH je pekoppaH
fedvunt Ha Tekyhem pauyHy. Hajsehu guo peduuuta Ha
pauyHy poba MOKpPMBEH je HETO NpWUIMBMMA Ha padyHy
ycnyra n jo3Hakama 13 MHocTpaHcTea. M y apyrom Ksaptany
je 3abusbexxeH M3PasUTO BUCOK CMO/bHOTPrOBUHCKM POGHM
neduunt.

Y npyrom KeapTany je 3abusbexkeH pacT MpUxXofa Mo OCHOBY
VHOMPEKTHUX MOpe3a, WTO je MO3UTUBHO YTULLANO Ha YKyMHe
6ylleTcke npunuse. MehyTum, CTpyKTypa ByLieTcke NoTpoLHe
0CTaje HermoBoJbHa, CO63UPOMHATO Aia Cy CPEACTBA LOMUHAHTHO
ycMjepeHa Ha Tekyhy noTpoLutby, AOK je KanuTanHa NoTpoLUHba
U fasbe Ha N3y3eTHO HUCKOM HMBOY. MoBehatbe nnaTa y jaBHOM
CEeKTOpY, Kao U MpoluvpeHa couuvjanHa faBaka 3a parbriBe
KaTeropuje CTaHOBHULITBA, Pe3ynTvpany Ccy LJOAATHUM
NPUTCLUMMA Ha PacXofHy CTpaHy byieTa. JaBHW pByr cekTopa
reHepanHe Bflafle Huje 3HauajHO NPOMUjebeH Y OAHOCY Ha
NPEeTXOAHU KBapTan.

[naBHa n ogrosopHa ypegHuua
ap benma Yonakosuh
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MABHW EKOHOMCKW NHANKATOPU

2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.
::;‘:::a""" BAMBUX(ymamomumaKM)" Teshie — ps059 30265 31803 39w 3785 34728 3005 468 4990 S35
Peannu b/l (cTona pacray %)" 43 3,2 3,2 38 29 3,0 74 4,2 2,0 3,0
(Tona pacra noTpowayKmx unjeHa y bux? ynpouentuma bAiM-a
lpocjeyna ropuiuba ctona pacta CPI -1,0 11 12 14 0,6 -1,0 2,0 14,0 6,1 1,7
Topuwwikba ctona pacta CPl 3a geuembap -13 -0,3 13 1,6 -0,1 -1,6 6,3 14,7 22 22
Byyet cektopa onwrte Bnage’ ynpouentuma bAiN-a
Mpuxopm 43,0 4,7 31 431 42,5 421 41,5 399 40,7 419
Pacxopu” 423 41,5 40,5 40,8 40,6 474 41,8 40,3 419 43,7
Canpo 0,7 1,2 2,6 23 19 -5,3 -03 -04 -1,2 -18
HoBau n kpegut ynpouentuma b/ilN-a
Hoau y wupem cmucny (M2) 64,5 66,7 69,5 713 73,6 81,3 80,5 729 7,7 76,4
Kpeautin HeBnagmHum cektopuma 54,4 53,7 549 54,3 55,0 55,2 50,8 459 449 47,9
TnatHu 6unaxc
BpyTo neBu3He pesepse
Y munnonuma KM 8.606 9.531 10.557 11.623 12.597 13.868 16.348 16.066 16.290 17.642
Y munnonuma USD 4.883 5391 6.083 7.012 7.210 8.079 9.885 8.637 9.004 9.760
Y mjecelma yBo3a pobe 1 yciyra 6,7 72 71 73 78 10,0 93 6,8 70 7,2
Canpo Tekyher pauyHa
Y munnonnma KM -1.458 -1.424 -1.520 -1.094 -927 -980 -579 -2.001 -1.157 -2129
Y munnonuma USD -827 -805 -876 -660 -531 -571 -350 -1.075 -640 -1178
Y npouentuma bM-a -5,0 -47 -4,8 3,2 -2,6 28 -1,5 -4.4 23 -4,0
Cango po6He pasmjene’
Y munnonnma KM -7.176 -7.089 -1417 -1.521 -7.963 -6.268 -7170 -10.183 -10.259 -11.747
Y munuoxnma USD -4.071 -4.010 -4.274 -4.538 -4.558 -3.651 -4.335 -5.474 -5.671 -6.499
Y npouextuma bAilM-a 24,8 234 233 22,2 223 -18,0 -18,3 223 -20,6 219
CnosbHY Ayr ceKTopa Bnaje
Y munuonnma KM 8.693 8.872 8147 8198 8.140 8.726 9435 9.257 8.887 9.112
Y munuoxnma USD 4.856 4782 4.996 4.801 4.657 5479 547 5.048 5.021 4.866
Y npouentuma b 30,0 293 25,6 24,2 22,7 25,1 24,1 20,3 179 17,0
CepBucHpakbe cnosbHor ayra®
Y munuonnma KM 581 723 983 955 794 M 173 802 1.255 1333
Y munuonnma USD 330 409 567 576 454 432 467 431 694 737
Y npoweHTMa 13B03a pobe 1 ycnyra 57 6,7 77 6,7 5,5 6,2 46 3,6 57 6,1

HanomeHa:

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

2 N3Bop: AreHumja 3a CTaTUCTUKY BrX

3 M3Bop: LleHTpanHa 6aHka buX

Y Pacxoam yK/byuyjy 1 HeTo HabaBKy CTalHUX CpefjcTaBa.

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

9 N3Bop: MUHUCTApCTBO drHaHCKja 1 Tpesopa buX
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LIbbuX BUJITEH 2 2025

1. MEBYHAPOAHO EKOHOMCKO
OKPYXEHE

Y ppyrom KBaptany 2025. roguHe HacTaB/beH je
CKpOMaH pacT eKOHOMCKe aKTMBHOCTM Yy EY n 30HM
eBpa. O6UM MHAYCTPUjcKe NPOU3BOAIE Y 30HM eBpa
je y jyHy 3abubekno roguvuiiby pact, netn mjecey y
HM3Y, WITO yKa3yje Ha 6narv onopaBak y NPON3BOgHOM
ceKkTopy. Y Apyrom KBapTaiy je HacTaB/beH TpeHA naga
uujeHa HadTe, Y3 KpaTKOTpajHU pacT y jyHy, ycnmjep
cnabuje noTpakie Ha ro6asHOM HMBOY, AOK CY LinjeHe
raca HactaBwiIe ymjepeHU pacT Kao pesynrar cnabuje
NOMNyHEeHOCTN €BPOMNCKUX CKNaguluTa HaKoH 3MMCcKe
cesoHe. Ha Kpajy papyror kBaptana 2025. roguHe, y
30HU eBpa je HacTaB/beHa NocteneHa AesuHonauwuja,
C TUM WTO je cTona 6a3He uHnauvje n game Buwa
y OfHOCY Ha cTony yKynHe uHdnauuje. Y cknapy c
KpeTawbem uHOnaunoHUx ouyekusBawa, EBponcka
ueHTpanHa 6aHka (ELB) je Tokom pgpyror KBapTana
2025. y ABa HaBpaTa CHM3WNa K/byyHe KamaTHe cTone,
a cvamere noprderba nporpama KynoBuHe XapTuja
ofF BpMjeAHOCTN Ce HacTaBWU/Oo y CKNnapy € NpeTxogHo
ytrBpheHom auHamukom. Y nocMaTpaHOM mnepuoay,
€BpOMNCKO TPXKULITE aKuuja 3abwbexuno je OGnare
ocumnauuje, y3 Mame Kopekuuje Boaehux mHAaekca,
[AOK je amepuyKo TPXKMWTe aKuyuja 3abumbexuno pacr
TPXKULLHE KanuTanusauynje. KpeanTHa akTUBHOCT Y 30HN
eBpa ocTana je HWUCKa, y3 MnooluTpaBambe KpeanTHUX
CTaHfapAa 3a noTpolwayke M crambeHe KpepuTe
ctaHoBHMWITBY. [pocjeyHe KamaTHe cTone Ha KpeguTte
1 genosnTe y 30HN eBpa HacTaBwie Cy ce CHUKaBaTu
TOKOM Apyror KBapTana 2025. roavHe, WTO je y cKnagy ¢
noc/beArbUM ogiykama o MoHeTapHoj nonuTtuum ELIB-a

Y apyromkeapTtany 2025.rognHe HacTaB/beH je ymjepeH pacTt
E€KOHOMCKe aKTMBHOCTM Y EY n30HM eBpa, Te cy 3aburbexeHe
roguwie ctone pacta op 1,5% un 1,4%, pecnekTuBHO'
(TpadukoH 1.1). Y ogHocy Ha npswu KBapTan 2025. roavHe,
eKoHomuja EY je 3abusbexunna pact of 0,2%, a ekoHoMuja
30He eBpa pact of 0,1%. MNpu Tome, 1 gare ce npumjehyje
3HayvajHa xeTeporeHocT Mehy 3emrbama unaHuuama EY, raje
ce WnaHwja n y gpyrom Keaptany Tekyhe roguHe u3asaja
Kao jefHa of 3emasba Koja je YMHunIa MoKpeTauky cHary
pacta y EY, c roguwum pactom peanHor bAM-a op 2,8%.
Hbemauka ekoHOMWja je y Apyrom KBapTajny oOcCTBapwia
6narv roguy PacT eKoHomcke akTMBHOCTK (0,4%). OBQj
CKPOMHIM OropaBaK YrfaBHOM je pe3yntaT ctabunusauuje
y MNPOU3BOAHOM CEKTOpYy, Koju ce Hajgehum Aaujenom
OHOCM Ha OropaBak MPOU3BOAHE MOTOPHMX BO3MaZ.
Mnak, Ha npojeKuuje 3a HapeaHe nepuoae, 3HavajHo yTuiy
Heu3BjeCHOCT MnoBe3aHe ¢ YyBoherwem HOBUX Tapuda,
na ce Tako A0 Kpaja NPOjeKUMOHOr XOPM3OHTa Ouekyje
fa he ekoHOMCKM pacT 6uTK 3a goaatHux 0,75 nn HuXK?
WCK/bYUMBO Ha OCHOBY HaBefeHUX daKTopa.

' U3zeop: Evrostat Flash Estimate, 14. agaycm 2025. 200uHe.

2 Bundesbank MjeceyHu u3sgjewmaj 3a jynu 2025. 200uHe

3 Bundesbank Mjece4Hu u3sjewmaj 3a jyHu 2025. 200uHe. [IpojekyuoHu
XOpU30HM HasedeH y mekcmy je 0o Kpaja 2027. 200UHe.
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lpadukoH 1.1: lopniure npomjeHe peanHor BM-a y EBponu

N\
LN\
\\ \ /‘__\—

2,0% N—"

A N .
AA \ _/_/
AN A A

00% K A A T

8,0%

6,0%

-2,0%
Q1 Q2 Q3 o4
2022.

Q1 Q@ Q3
2023.

Q1 Q2 Q3 4
2024.

Q1 Q2
2025.

—FA EU A DE ——FS
W3Bop: Eurostat

HanomeHa: Mopauu Ha rpadmKoHy NpefcTaBbajy Ce30HCKN 1 KaneH[apcku npunarofheHe noaatke, a nogauu
3a Q2 2025. npeacTassbajy 6p3e npoujere Eurostata.

MNocmaTpajyhnnocekToprma,noc/beaHbNBNCOKOPPEKBEHTHM
MHAMKATOPU YKasyjy Ha 3HaKoBe HacTaBKa OMopaBKa
MPOW3BOAHE aAKTUBHOCTW Y 30HW €Bpa, AOK je YCITy»KHM
CeKTOp HacCTaBMO fa OWbexy eKcnaHsuvjy, Mako HewTo
cnopwjum Temnom. KoMnosnTHM MHAEKC MeHallepa HabaBke
(PMI)%, Ha Kpajy jyHa, 3aburbexmo je BpujedHOCT U3Haf npara
op 50, wro je curHann3oBano nepuenuujy a je ekoHomuja
30He eBpa HacTaBuna fa ce 6naro onopaeiba. HaBepeHu
rokasaTesby, Takohe, yKkasyjy Ha AjenMMUYHO yjefHavaBarbe
CEKTOPCKMX pa3nvka, raje je PMI mHpgekc 3a mpour3BogHu
CEKTOP, Y jyHY, 3a0/bEXINO HajBULLY BPUjEAHOCT Off aBrycTa
2022. roguHe. [pocjek HaBegeHOr NHAEKCA 3a APYry KBapTan
je n3Hocuo 49,3; WTo jow yBujeK yKasyje Ha cnaby akTUBHOCT,
MehyTMM, NpeacTaB/ba 3HAaTHO MOGOJbLUAHE Y OAHOCY Ha
npeTxogHn KeapTtan (npocjek 47,6). Y ycny>kHOM CeKTopy,
Koju je 61O rnaBHM NOKpeTay pacTa eKOHOMCKE aKTVBHOCTH
Y 30HU eBpa y NPETXOAHO]j FOANHU, 3abUIbEXeEH je NpocjeyaH
PMI nHpekc og 50,2 y gpyrom KBapTasny, WTO NpeacTaB/ba
6naro ycnopaBatbe akTVBHOCTMW y OAHOCY Ha NPBU KBapTasl, a
Takobhe 1y ogHocy Ha npocjek u3 2024. roguHe.

Mpema nocrwenrnm, jyHCKUM npojekumjama ELIB-a°, 3a 30Hy
eBpa Ce ouYeKyje CKpOMaH roguilkby pact peanHor bAM-a og
0,9% y 2025. rognHu. Npema UCTMM NpojeKkunjama, oveKyje
ce 3HayajHa BONATWIHOCT y Mornefy KBapTaHVX NpomjeHa
peanHor BAIM-a, a Ha Koje he Hajeehu yTuLaj umaTtn pactyhe
TeH3uje y rmobasnHoj TProBrHY, yBohere HoBUX Tapnda, Kao
N U3paxkeHa HemM3BjeCHOCT Y Be3W C KOHAYHOM CTPYKTYPOM
TProBUHCKKX Mjepa.

*  PMI Releases, S&P Global. BpujedHocm komno3umHoez uHoekca PMI
(engl. Composite Purchasing Managers® Index) usHad 50 o3Hayasa
eKcnaHsujy, a epujedHocm ucnod 50 03HA4aead KOHMPAKUujy
eKoHoMcKe akmusHocmu. Komno3umHu uHoekc PMI je noHdepucaHu
npocjek Npou38o0HO2 U YCITyXHO2 ceKkmopa 3a 0amy eKOHOMUjY.

> ELJb: MakpoekoHoMcKe npojekyuje 3a 30Hy espa, jyHu 2025. 200UHe.
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[mobanHyn eKoHOMCKM pacT, npojuumnpaH je Ha 3,0% 3a
2025. rognHy (HakoH pacta of 3,3% y 2024. roguHwu),
WTO Y BENUKOj Mjepu ofpaxkaBa HaBefdeHe AUPEeKTHe 1
NHAMpPeKTHe edeKTe HOBUX TPrOBUHCKMX Mjepa, Te pacTyhy
reononnTUYKY HEeW3BjeCHOCT, anu npeAacTaB/ba 1 bGnary
peBM3Njy Ha BULLE Y OQHOCY Ha anpuiicke npojeKkuujes.
Mpema jyHckMM npojekunjama CBjeTcke 6GaHKe, ouekyje
ce [oCTa HUXKM rnobanHn eKoHOMCKM pacT (2,3%) y 2025.
FOAMHMU, a WITO 6V NPeACTaBIbaio HajHUXKY CToNny rnobanHor
€KOHOMCKOT pacTa of 2008. roguHe, nckbyuyjyhm rognHe
Y KOjuMa je 3aburbexkeHa rnobanHa peuecuja’. Y cknagy ¢
HaBe[leHUM 13a30BUMa, OYEeKyje Ce HacTaBaK ymjepeHor
pacTaekoHOMCKe akTMBHOCTNY 30HM eBpauny 2026.rognHu,
na je Tako npojuyupaHa ctona pacta peanHor BAlM-a ox
1,1%. Cnabmere rnobanHe NoTpaxre BPLUN NPUTMCAK
Ha 13BO3 30He eBpa (LTO AOAATHO AOMPUHOCK CMatbehy
KOHKYPEHTHOCTI), MpY Yemy je NpojuLpaH CKPOMaH pacT
n3Bo3a of ceera 0,5% y 2025. roguHu. Takobe, ouekyje ce
Aa he pact n3B0o3a 0CTaTh yMjepeH 1y CpefibeM POKY, ca
cToMama WCrnog UCTopujckor npocjekaé. Mnak, nocrtoju u
HeKONIMKO MO3UTUBHUX PpaKTopa 3a ornopaBak eKOHOMCKe
aKTUBHOCTW, YK/byuyjyhm uHuMumjatuBe 3a noehatbe
jaBHMX MHBecTUUMja Y MHOPACTPYKTYpy U ofbpaHy Ha
HuBoy EY, wto 61 Morno ojavatv UHAYCTPUjCKY aKTUBHOCT,
mMehyTum, edekTn HaBefeHor BjepoBaTHO Hehe 6uUTK
BUA/BUBU Y KPAaTKOM POKY.

Y 30HM eBpa, OOVMM WHAYCTPUjCKE MPOU3BOAHE je Yy
jyHy 2025. rognHe 3abubexuno roguwmy pact (0,5%),
neTu Mmjecey Yy HU3Y, HAaKOH TFOTOBO [BMje roAuHe Yy
Kojuma je 3abwbexkeH nag (MpadukoH 1.2). OjenaTHocT
npepahrBayke MHAYCTPUje CTarHUpana je y jyHy, JOK je
Npov3BOAHa 1 CHAabAVjeBatbe eNEKTPUYHOM eHEPrujom 1
racom y jyHy 3abubexnna roguilby ctony pacta of 5,1%.
lNocmaTtpaHo npema rnaBHUM NHAYCTPUjCKAM Fpynama, CBe
rpyne cy 3abubexxune roguby nag obuma npovssoaHe
y jyHy, u3y3eB rpyna EHepruja n HeTtpajHu npoussogu
3a WMPOKY NOTPOLKY, Koje Cy 3abubexure CHaxaH
roguwby pacT o 4,6% un 5,8%, pecnekTnBHo. bes 063rpa
Ha Hen3BjeCHOCTU 1 LWOKOBe of noyeTka Tekyhe roguHe,
oppeheHn nHgmkatopu, kao wto je PMI 3a nponsBogHu
cekTop®, 3a noueTtak Tpeher kBapTtana 2025. rofviHe,
YKasyjy Ha HacTaBaK oropaBKa Yy Npon3BOAHOM ceKTopy. Y
jyny je HaBefileHV NHAEKC 3a6UIbEXIMO HajBehy BprjeaHOCT
y noc/befjie Tpy rogrHe'.

IMF World Economic Outlook, 29. jynu 2025. 200uHe.

Csjemcka 6aHka: Global Economic Prospects, jyHu 2025. 200uHe.

EL|b: MakpoekoHoMcKe npojekyuje 3a 30Hy eapd, jyHu 2025. 200uHe.
PMI Releases, S&P Global. BpujedHocm uHdekca PMI (engl. Purchasing
Managers® Index) 3a npou3sodHU cekmop, u3Hao 50 o3Ha4yasa
eKcnaWsujy, a epujedHocm ucnod 50 03Ha4asa KOHMPAakuujy
eKOHOMCKe aKmusHOCMU.

19" PMI Releases, S&P Global Market Intelligence, 1. aszycm 2025. 200uHe.
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[padukoH 1.2: fopniurba npomjeHa 061Ma NHAYCTPUjCKE NPOU3BOAHE
1 PMI HpeKc y npon3BOAHOM CEKTOPY, Y 30HM eBpa
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A PMInHpeKC y Npou3BOAHOM CEKTOPY e [OfVILLIFbA NPOMjEHA OBMIMA MHAYCTPUjCKE

npowussoate (4.c.)

M3Bop: Eurostat, S&P Global Market Intelligence
Hanomewa: Mogaum 3a 061m MHAYCTPUjCKe NPON3BOAtbE Cy CE30HCKM 1 KaneHAapcKi npunaroheHn.

Mag unjeHa HadTe TMNa BpeHT Ha MeHyHapPOAHOM TPXKULLTY,
3amnoyeT y NpBOM KBapTany Tekyhe ropuHe, HacTaB/beH
je ny anpuny n majy, ycnujen cnabmje notpaxre Ha
rno6anHom HMBOY 1 nosehaHe nNpousBofHe Yy 3eM/bama
n3BaH opraHusauuvje OPEC+, komneH3syjyhu Ha Taj HauuH
nosehaHe reononutuuke pusuke (MpadukoH 1.3). Y jyHy
je mowno fo Harnor ckoka uujeHa HadTe (10,8% y ogHocy
Ha Maj) ycnmjen HTeH3MBMpParba Cykoba usmehy M3paena
n WpaHa, y3 wu3paxeHy 3abpuHYTOCT 3a 3aTBapae
CTpaTewWKn BaXXHOT XOPMYLUKOT  MOpey3a, [aBHOr
CBjeTCcKor Kopugopa 3a HadTy. HakoH crabunusauuje
TPXMWLUTA, Y jyNy je AOLWO A0 YMjepeHOr Naja LujeHe HadTe
[0 HuBoa of 69,4 ponapa no 6apeny. Mako je OPEC+ y
Apyrom kBapTany nosehao npounssoamy, nosehaHa jbeTHa
noTpaxma, kao 1 nosehare KMHeCKUX 3anmxa HadTe cy
HeyTpanucanu nosehaHy MoHyAy, Tako fAa Huje [owwno
[0 3HauvajHujer naga umjeHa HadTe Ha mebhyHapogHOM
TPXKULTY.

Uujena npupogHor nnvHa Ha XxonaHackom TTF
YBOPULLTY je y ApYrom KBapTany 6una 3a oko 1,7% Buwwa
y OQHOCY Ha WCTW nepuog npetxofgHe roguHe. Husak
HMBO MOMYyHEHOCTM €eBPOMCKMX CKNaguwWwTa Ha Kpajy
3MMcKe ce30He noBehao je noTpaxkky M MpPUTMCaK Ha
TPXUWTe, Noawkyhn LnjeHe NpUpOAHOr raca, NocebHo
y Majy. TeHepanHo, pacT uUMjeHa je NPBEHCTBEHO 61O
KOHLUEeHTprcaH Ha TpxuwTtnma Espone wn CjeBepHe
AmepuKe, NOACTAaKHYT BPEMEHCKUM Mpuivkama, JOK je
TpaxHa ycrnopuia Ha asnjckom TPXKULWWTY ycnmjen BULNX
UMjeHa yKarbeHOr MpMpPOAHOr raca M Marbe MoTpaxme
Ha KMHeCKOM TpXuwTy. ¥ npeoj nonosuHn 2025. roguHe
yBO3 YKarnybeHOr npupogHor raca y EY je nopacrtao 3a
25,0%", ycnmjen y6p3aHor nonymasakba CKaguwTa raca,
noeeharba flomahe NoTpakke 1 Makber oToKa 13 Pycuje.

" IEA (2025), Gas Market Report, Q3-2025, IEA, Paris https://www.iea.org/
reports/gas-market-report-q3-2025, Licence: CC BY 4.0
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[padukoH 1.3: LinjeHe eHepreHaTa Ha MeByHapOLHOM TPXKULLTY
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WN3Bop: www.statista.com ; www.investing.com

padvikoH 1.4: JonpMHOCK KOMMOHEHTY NMPOMjEeHMN NHAEKCA
MOTPOLUAYKYIX LijeHa y 30HU €BPa, Ha Kpajy KBapTana
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I Eveprvja N HeeHepreTcku MHAYCTPUICKN NPOM3BOAN

W3Bop: Eurostat

Y apyrom kBapTany 2025. rognHe, HaCcTaBSbeHa je nocTeneHa
nesvHonauwja y 3o0Hu eBpa 1 EY. Ha kpajy jyHa, y 30HM eBpa
1 EY cy 3aburbexeHe rogumire crone nHonauuje og 2,0% n
2,3%, pecnekTBHO.Y 30HM €Bpa je Ha Kpajy Apyror KBapTasna
3aburbexeHa HKa roguiiba ctona uHdnaymje (3a 0,2 nn),
y OHOCY Ha Kpaj npBor keapTana 2025. rogmHe (MpadpurkoH
1.4). LinjeHe eHepruje cy y jyHy 3abubexune roauiby nag
(2,6%), yeTBpTM Mjecel y HM3Yy. MehyTum, nocmaTpaHo Ha
feTasbHujeM HBOY, NofoAjerbaKk Koju ce OfHOCKN Ha roprBa
3a JINYHU TPaHCMOPT 3abW/bEXNMO je pacT LMjeHa, LWTo je
noBe3aHo C pacTom LujeHa HadTe y jyHy. LinjeHe xpaHe cy
Y 30HV eBpa Ha Kpajy jyHa 3aburbexune rogulimu pact
oA 3,1% (HakoH 3,2% Ha Kpajy Maja), ycnvjeq ycrnopaBama
nHbnaumje unjeHa npepabeHnx npexpambeHnx NPor3Boaa.
C opyre cTpaHe, HenpepaheHa xpaHa 3abubexuna je
ybp3aH pacT umjeHa, HajsehuM aujenom Kao nocmeaumua
pacTa uujeHa meca 1 Boha.

LunjeHe ycnyra, Koje TpeHyTHO u4mHe 45,6% noTpoltbe
[OMaNMHCTaBay 30HM eBPa, Y jyHy Cy 3aburbexune rogulby
cTony pacta of 3,3%, WwTo je 3a 0,8 NN HuKe y OfHOCY Ha
CcTOny U3 UCTOr Mjecella NpeTxofgHe roguHe, Te 3a 0,2 nn
HUXe Yy OOHOCY Ha CToMy C Kpaja MPeTXOfHOr KBapTana.
Ha y6naxkaBarbe nHbnaumje y cektopy ycnyra ytuuanum cy
pa3nuunTy dakTopy, MOHAjBULLIE NOMYLUTaHEe TPOLUKOBHON
npuTMcKa nnata'? Y cknagy c ycrnopasatbem WHonauuje
ycnyra, 6a3Ha nHpnaumja je y 30H/ eBpa, Ha Kpajy apyror
KBapTasna, Takohe 3aburbexusia HeLITO HUKY CTOMNY Y OfHOCY
Ha Kpaj npeTxogHor keapTtana (2,3%; y ogHocy Ha 2,4%),
anu je n jasbe BUWa of yKynHe mHdnauuje. Kateropuja
HeeHepreTcKNX WHAYCTPUjCKNX NPOU3BOAa, Ynju NOHAep
Y YKYNHOj MOTpoOLWbK AoMahnHCTaBa 30He eBpa U3HOCU
25,6%, Ha Kpajy Apyror KBapTtana 3abwbexuna je Huxu
roAMLWbK pacT umjeHa (3a 0,2 nn) y ogHOCy Ha Kpaj ucror
KBapTana npetxopHe roavHe. be3 063npa Ha ycnopaare
pacTa uujeHa, Hajsehr JONPUHOC YKYMHOM pacTy LujeHa y
jyHy 1 parbe faje kateropuja ycnyra (1,5%). C gpyre ctpaHe,
KaTeropuja eHepruje fana je HeratTmeaH ONPUHOC YKYNMHOM
pacTy uu1jeHa, Ha Kpajy apyror KsapTana.

12 EL|b EkoHomcKu 6unmeH, aszycm 2025. 200uHe.
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MNpema noc/beawUM, jyHCKMM npojekumjama ELIB-a™,
3a 30Hy eBpa ce oueKyje ctona uHdnauuje og 2,0% 3a
2025. roguHy, Te 1,6% 3a 2026. roguHy. lpema nctum
npojekumnjama, ouyekyje ce fga he TpeHZ ycnopaBaha
yKynHe uHdnaumje HacTaBUTM A0 Kpaja Tekyhe roguHe,
N MOYETKOM HapefHe roavHe, Kaga 6u morna pgoctuhu
HajHVXM HUBO of oKo 1,4%. [MoueTkoM HapepHe roguHe,
Takohe ce ouekyje ogpeheHa KpaTKopoyHa BOMATUIHOCT,
ycnujepn 6a3Hor edekTa y Kateropuju eHepruje. OuekmBaHo
ycnopaBahe MHdNauvje pesyntat je ycnopaBakba pacTa
LnjeHa y CBUM rTaBHUM KOMMOHEHTaMa; eHepruju, XpaHu,
Kao n 6a3HOj MHOnNaumju (Kkao pesyntaT nocTeneHor
nonywTtarka MHGNATOPHUX NPUTUCaKa Y CEKTOPY ycnyra).
Y 2027. roguHKN, OYeKyje ce MOHOBHO 6Gnaro ybp3aBatrbe
nHonaurje, oo HMBoa of 2,0%, yrnaBHOM Kao nocsbeanua
NPUBPEMEHOT pacTa LnjeHa eHepreHaTa, a Koju ofpakasa
yTuuaj GuckanHUX Mjepa MNoBe3aHWX C EeHEepreTCKoMm
TpaH3mumnjom, nocebHo yBohewem Hoeor Cuctema
TProBUHe eMUCKjCKNM KBOTaMa (ETS2).

Opyrn kBapTan 2025. roanHe OBU/bEXEH je CMarbeHeMm
PeCTPUKTUBHOCTM  MOHETapHe  MNOMAUTUKe,  ycnuvjeq
HaBefeHOr HacTaBKa nocteneHe fesvHdnauuje y 30HU
eBpa n EY. Y Toky gpyror kBaptana 2025. roguHe, ELB je
ybnaxuna MOHeTapHy NMOMUTUKY CMatbeHeM TPU KibyUuHe
KamaTHe cTorne 3a Mo 25 6a3HMX noeHa y anpuny u jyHy
2025. rogunHe. YKyNHO CMamere KaMaTHUX CTOMa, Of jyHa
npowne roguHe Ao Kpaja apyror kBaptana 2025. roguHe,
n3Hocuno je 200 6a3Hmx noeHa. lMNpoujeHe ELIB-a ynyhyjy
Ha cTabunusaumjy nHédnaumje Ha LUbHOM HMBOY of 2%,
Te Ne garbHM TOK MOHeTapHe MonnTNKe 6UTn 06NMKoBaH
npUCTM3abemM HOBUX MOAATaka O KpeTarbuma umjeHa.
MopTdersn xapTuja of BPUjefHOCTU KOjuU CY KyrybeHU Yy
OKBUPY Nporpama KynoBrHe xapTija o BpujegHocTy (APP
- Asset Purchase Program) n xuTHOr nporpama KyrnoBuHe
36or naHgemunje (PEPP - Pandemic Emergency Purchase
Program) cy ce HacTaBuiu cmambumBati npeaBuheHom
AVIHAMVKOM.

13 EL|b: MakpoekoHoMcKe npojekyuje 3a 30Hy espa, jyHu 2025. 200UHe.
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[padukoH 1.5: PedpepeHTHe KamaTHe cTone ELIB-a n FED-a
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W3Bop: ELB, FED, Erste Group Research
Hanomena: Mopauu HakoH Q2 2025. ce ofHOCe Ha Mpojekuunje K/byUHMX KamaTHUX cTona opabpaHux
LeHTpanHux 6aHaka.

IpaduikoH 1.6: OgabpaHy MHAEKCK TPXKULITA aKLuja
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Y CAL-y je ppyrn kBaptan 2025. roguHe 6o oburbexeH
6narvm pactom nHnaumje MHAeKCa NOTPOLLAYKNX LinjeHa n
PU3UKOM Of ycriopaBaka EKOHOMCKOT pacTa, Te nosehaHe
nHdnaumje, NoBesaHMx C U3MjeHama LLaprHCKe MONUTUKE
CAfll-a. Mako nocToje npenvMMHapHe Ha3Hake pa cy
TPOLUKOBYM LlaprHa noyvenu fa ce npenuvjesajy y duHanHe
UvjeHe noTpolaukux pobapa, OUHAHCKjCKa TPXKULWITA
oueKyjy cMarberba pedepeHTHUX KamaTHUx ctona FED-a y
cenTembpy 1 feuembpy 2025. rogvHe ycnmjen cnabrerba
€KOHOMCKe  akTmBHocTn'  (padukoH 1.5). Ycnujep
CMOMeHyTe Heu3BjeCHOCTU Yy Mnorfegy yTuuaja LapuHa
Ha pacT noTpowaykmnx uujeHa, FED je y opyrom Keaptany
2025. rogviHe OANTyuMo fa 3aApXKn KibyuyHe KamaTHe cTtone
HenpomujereHMM Y pacnoHy of 4,25-4,5%, Harnawasajyhu
noTpeby 3a AOAATHMM nNpoLjeHama AyropoyHux edekaTa
TProBUHCKUX nonutika. Y nopehemwy C nNpeTXxoaHuM
KBapTasiom, npocjeyHa edeKTvBHa CTomna Ha npekHohHe
onepauuje nocyhueama NMKBMAHOCTA u3mehy baHaka je
ocCTana HenpomujereHa 1 Hanasu ce Ha H1BoY of 4,33%.

Tokom 2025. roauHe Bogehu cBjeTcKM Gep3aHCKM MHAEKCH
nokasanu cy pasfnmuute obpacue KpeTamwa, Npu yemy
je Nasdaq 3abusbexno HajcHaXHWjU pacT TOKOM Apyror
kBapTana. Nikkei 225 je 6umbexmno ctabunaH, anu Gnaxm
pacT y3 noBpemeHe ocumnauuje 1 Cnopuju onopasak, AOK
je Euro Stoxx 50 MMao penatMBHO CTabuiiHa KpeTakba, Y3
BUA/bMB TPEHA MOCTeneHor pacta npema cpeauHn 2025.
roavHe (MpadurkoH 1.6).

4 [pedsubeHa cmona pacma peasnHoz bJl1-a 3a 2025. 200uHy 00 1,4%
je ynona mara 00 pacma koju je ekoHomuja CALJ-a 3abumexuna
y 2024. 200uHu (M3eop: U.S. Bureau of Economic Analysis i Federal
Reserve Bank of St. Louis)

TPXKUWHM  WOK M3a3BaH HajaBOM aMepuyKMX —LapuHa
MOYETKOM anpunia y3poKOBao je KpaTKopoyaH Mag uumjeHa
ANOHMLA, NOCEGHO Y CEKTOpUMA MHAYCTPUYje U MOTPOLUayKe
pobe. Mako cy KacHuje HajaB/beHe ogrofe u u3syseha of
LapuHa AOHeKe CTabunusoBane TPXULLTA, OMopaBaK Huje
6110 yjeaHaueH. HbeMauko TPXKULLTE AjeNMMMYHO je noap»KaHo
pacToM AMOHMLIA KOMMaHWja U3 BOjJHO-MHAYCTPUjCKOT CeKTopa.
Ynpkoc rnobanHymM reononuTUYKUM TeH3rjaMa U TProBUHCKUM
Heun3BjeCHOCTNMA, EBPONCKa TPXMLUTa KanuTana nokasana
Cy cTabunHocT. PacT uujeHa AvoHvua y opbpambeHoMm 1
€HEepreTCKOM CeKTOpY, MOACTaKHYT mnoBehaHnUM jaBHUM
n3gBajarbiMa 1 GUCKANHMM MOTULAUMA, HjEeNMMUYHO je
HeyTpanncao HeraTvBaH yTuLaj LAPUHCKKX Mjepa Ha N3BO3HO
OopwjeHTVCaHe MHAYCTpuje. 3a pasnnKy of roauHy faHa paHuje,
KpuvBa NpuHOCa Ha Ap»aBHe 06Be3HIILIe 3eMarba 30He eBpa Ha
Kpajy jyHa 2025. rogrHe umana je HopmanaH obauK, ykasyjyhu
Ha 13BjeCHO NOOGOsbLLIAHE MOCOBHE KNMME U HOpManu3auujy
MOHeTapHMX ycrioBa. Y nopehetby C NpeTXofHVM KBapTasiom, a
y CKnagy ca cMarberbem KamaTHux ctona ELB-a, npuHocy gyx
Lujene KprBe MPUHOCa yKasyje Ha nocTeneHy Hopmanmsauujy
KpvBe NprHoca.

Y npotekna Tpu Mmjeceua 2025. roamHe, npema AHKeTU O
KpeauTHOj akTMBHOCTY GaHaKa, KpeauTHU CTaHAAPAN Y 30HK
eBpa 3a CTambeHe KpeauTe cy ce 6naro NooLTPUK, JOK je 3a
noTpoLLayKe Kpeaute 3aburbexkeHo N3pa)KeHo NooLUTPaBaHe
KpeautHuX ycnoBa. 3a HedrHaHcHjcka npepy3eha, KpeanTHA
CTaHAapPAM Cy OCTaNv TOTOBO HEMPOMUjEHEHM, LUTO CyrepuLle
CTabUNHOCT 1 AOHeKne MOoOObILAHO KPEeOUTHO OKpYKerbe
3a HedUHaHcmjcka npepy3eha. Ha KBapTanHOM HUBOY CTakbe
Jernosmta y 30HW €eBpa HWje Ce 3HayajHO MPOMUjEHNIIO
(npomjeHa -0,2%). TpeHA cmarberba KaMaTHUX CToma Ha
6aHKapcke fenosnTe y 30HM eBpa, KOoju je 3anoyeo TOKOM
2024. rogriHe, HacTaBMoO ce 1 'y npeom auvjeny 2025. Y ogHocy
Ha BpXyHaL u3 jaHyapa 2023. roguHe, MpocjeyHe KamaTHe
cTorne Ha Aeno3uTte cMakeHe cy 3a 150 6a3HKX MoeHa, WTo
je y cknagly c opfiykama O MOHeTapHoj nonutuium ELB-a. Y
npoTekna TP Mjecela KamaTHe CTore Ha MOTpoLLavke u
CcTambeHe KpeayTe CTaHOBHULLTBY Y 30HM eBpa CKOPO Aa HUCY
MujerbaHe, [IOK ce TpeHA Maja KamaTHMX CTomna Ha Kpepute
HedurHaHcujcknm npepy3ehrma HacTaswmo.
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2. PEAJIHU CEKTOP

Y npeom KBapTany 2025. rognHe 3aburbexeH je cKpomaH
pacT peasiHe eKOHOMCKe akTMBHOCTU. CNIMYHO TPEeHJOBMMA
y ekoHoMWuju EY, pacT peanHe 6pyTo foaaHe BpujeaHOCTH, Y
NpBOM KBapTasy, YIJIaBHOM je noc/beanLia pacta yCyKHUX
[jenaTHoCTW, AOK CY MPOU3BOAHE fijenaTHOCTU 3abubexnne
rogulikby Nag akTUBHOCTM. HakoH jemaHaecT KBapTana
Yy HM3Y, Y KojuMa je 3abusbexxeH roauvwiby najg obuma
WHAYCTPUjCKe MpPOM3BOAHE, Y Apyrom KeapTtany 2025.
rognHe 3abubexeH je 3aHeMapuB roAnLL Y PacT. Y Apyrom
kBapTany 2025. roamMHe, HacTaB/beH je pacT uHdnauuje,
NpBeHCTBEHO 360r 6a3Hor epeKkrta Te 3060r CHa)KHOr pacTa
UMnjeHa xpaHe 1 enekTpuyHe eHepruje. Pact nHdnauyuje je,
Takohe, 61O y3pOKOBaH M CHaXHVWM PacTOM MPOCjeUHUX
peanHyx nnata HakoH noseharba MMHUMaNHWX nnata, Te
HEroBor NpenvjeBarba Ha pacT uunjeHa ycnyra. Ha Tpxuty
paja HacTaB/beH je TPeHA NO3UTUBHUX KpeTarba, Y3 CHaXKaH
pacT HOMUHANHNX 1 peasnHKX nnata.

2.1 BpyTo gomahu nmpoussog

Mpema noc/beare 06jaB/bEHUM CNYXKOEHUM MOAALNMA,
y npBom KBapTany 2025. roanHe, 3abubexeH je cKpomaH
pact peanHe eKOHOMcCKe akTuBHoctM, on 1,7%. To
npeacTaB/ba ycriopaBakbe akTMBHOCTU Yy OfHOCY Ha 2024.
rofiviHy, Kafja je oCTBapeH peasiHu roaniukbn pacT of 2,5%,
KOjM je NPBEHCTBEHO 61O NOACTaKHYT CHa*XHOM AoMahom
NoTpaXKkOoM, ycivjel pacta noTpolre JomahmHcTaBa
n 6pyTo MHBecTMumja. Y npBom KeapTany 2025. roguHe,
3abubexxeHa je WAEeHTWYHa rofuvlkba CcTonma  pacta
HomuHanHor b[M-a (1,8%), kKao 1 y npeTxoAHOM KBapTany,
ynpKoc ybp3aBarby MHOnaumje y npsom keaptany (3,3%,
y opHocy Ha 1,5% y npeTxogHOM KBapTany). [0ToBO
MAEHTMYAH PacT peanHor n HomuHanHor bAM-a cyrepuwe
Ja cy umjeHe, mjepeHe Ha 6a3n BN pednatopa, octane
roToBO  HenpomujereHe Yy HaBefeHOM nepuogy'.
BucokodppeKBEHTHM MHAMKATOPKM, MOMYT WHAYCTPUjCKe
npousBofe W peanHe TProBuHe Ha Mano (Koja je
6urbexmna KOHTUHYMpaH pacT y NPeTXOAHUM rofuHama),
3abWbeXUNM Cy KyMynaTMBHM Mag y NpBUX LeCT mjeceum
Tekyhe rogmnHe’, 1T yKa3syje Ha HacTaBak CKPOMHOT pacTa
€KOHOMCKe aKTUBHOCTW y HapeAHVM KBapTanvma.

CKpomaH pacT eKOHOMCKe akTuBHoctm y EY, Te
reononnTUYKe Heu3BjeCHOCTN, HOMNPUHOCUAM Cy nagy
aKTUBHOCTW y MPOW3BOAHUM JjenaTHOCTMMa Ha Aomahem
TPXNLITY, Te NOC/beANYHO U Ha jOLL YBUjeK H3aK HBO pacTa
eKOHOMCKe akTuBHoCTM y BrX. NMocmatpaHo no nogpyuyjuma
Knacndukaumje pjenatHocTw, y npBoM KBapTany 2025.
rofviHe 3aburbexeH je focta cnabuju roguwwkbm pact (1,2%)
peanHe 6pyTo pgopaHe BpujegHoctu (BAB) y opgHocy Ha
npeTxofHu KBapTan (2,3%).

> be3 063upa Ha YurbeHUUy 0a Cy U3B803He YujeHe nopacse 3a 3,2%
y npsom keapmany 2025. 200uHe, Ha 200UWrEM HUBOY. YKynHe
npou3ssohauke yujeHe cy nopacsne 3a 3,5%, y ucmom nepuooy.

16 MIHOycmpujcka npou3goora 3aburvexusna je 200uuirbu nao 0o 1,3% y
npeux wecm mjeceyu, OOK je peasiHa mp2ao8UHA HA MAJIO 3aburbexuna
200uWrU Nao 00 0,5% y ucmom nepuody.

YmjepeHu pact peanHe B[IB y npBom KkBapTany Ttekyhe
roguHe Hajgehum amjenom je noc/beauua  pacta
YCNY>KHUX [jenaTHOCTU, AOK Cy MPOU3BOAHE AjenaTHoOCTU
3abubexune roauWmy  Nag  akTMBHocTW.  M3yseTtak
HaBeEeHOM je [jenaTHOCT TProBUHE Ha BENUKO 1 Mano'/,
Koja je 3abwbexuna roguwmby nag aktmsHoctn (1,7%),
NpPBY NYT HAKOH NEeTHAEeCT Y3aCTOMHMX KBapTana y Kojuma je
3abnbeXkeH rognLLb Y PacT aKTUBHOCTY Y OBOj AjeNnaTHOCTK,
YMNpPKOC pacTy goMahe noTpoLHe 1 pacTy HeTO NaTa, Kao u
pasnuunTrX 06nMKa TpaHchepa 13 MHOCTPAHCTBa (HakHade
3anocyieHnM, AUPEKTHU TpaHchepu M neHsuje; BUAjETU
nornassbe CnosbHY cekTop, MNnatHn 6unaHc).

Hajsehn ponpuHoc peanHom pacty 6pyTo popaHe
BpujefHOCTW, Y npBoM KeapTany 2025. roguHe, nmane
Cy AjenatHoOCTV MHbopMaLmje U KOMyHMKauuje, Te jaBHU
cektop (MpadukoH 2.1). C opyre cTpaHe, Hajsehun HeraTBaH
JONpUVHOC je fana fjenaTHOCT npepahuBauke MHAYCTpUje,
Koja je yjefHO 3abubexuna v Hajsehy roguwry ctony
naga aktueHoctn (5,3%). MNpepahuBauka mHAycTpuja je
3abubexuna roauly Naj akTVBHOCTY LeBeTU KBapTan
y Hu3y, HajsehvM aujenom ycnmjen naga MoTpaxKke Y
3eM/baMa [1aBHUM TProBMHCKUM napTHepuma. CBe marbe
yuewhe npepahyBauke wuHAYCTpUje Yy YKynHOj 6pyTo
JOJaHOj BpMjeQHOCTM YKasyje Ha CTPYKTypHe MNpoMjeHe,
npyv 4Yemy YCNYXHW CEKTOp MocTaje AOMUHAHTHWUU Yy
ofHoCy Ha npoussogHu'. C gpyre cTpaHe, Haj3HauyajHuWja
cTona rofuiber pacra, y NpBOM KBapTasy, 3abubexxeHa
je 3a pjenaTHOCT xoTenujepcTBa U yroctuterbcTsa (11,8%).
Mpema nnaTtHOOWMMAHCHMM mMojauMMa 3a WCTU Nepuos,
3aburbexkeH je roguwibu pact o 9,8% npunmea No OCHOBY
NOTPOLWHEe CTPaHUX TYpPUCTa, WTO MpefcTaB/ba AOAATHM
nokasate/b javarba Typusma nouyetkom 2025. ropguHe.
Y3umajyhu y 063up fa BUCOKOOPEKBEHTHY nogaLu, nonyT
Hoherba CTpaHUX TypucTa, Nokasyjy pact of 4,3% 3a
npBo nonyroguiute Tekyhe roguHe, MOXeMO O4YeKMBaTK
C/INYHa NOBOJbHA KpeTatba y CeKTOPY Typusma y HapegHoOM
KBapTasny, nocebHo y3umajyhn y 063up 1 ce3oHcKe edekTe.

7 Yyewhe 0jenamHocmu mp2o8uHe Ha 8€/IUKO U MAJ10 Y YKYNHOj 6pymo
0o0aHoj 8pujedHocmu, y npgom keapmasny 2025. 200uHe, U3HOCUJIO je
16,6%, me 18,2% 3a yujesy 2024. 200UHyY.

'8 Yyewhe djenamHocmu npepahugayke uHOycmpuje y yKynHoj 6pymo
0odaHoj 8pujedHocmu, y npgom keapmany 2025. 200uHe, U3HOCUJIO je
13,3%, 0ok je usHocuno 15,3% y npemxo0HOM Keapmarny.

9 Yyewhe OdjenamHocmu xomenujepcmea u yeocmumerbcmea y
YKYNHoj 6pymo 000aHoj 8pujedHocmu, y np8om Keapmariy, U3HOCU10

je 2,9%.
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lpadukoH 2.1: lonprHOC roauLLH0j MPOMjeHN aKTUBHOCTY 3a
ofabpaHe ajenatHoCTn
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WN3Bop: BXAC

Hanomena:* JaBHu cekTop 06yxBaTa fijenaTHoOCTu: JaBHa ynpasa 1 oj6paHa, 06aBe3HO CoLUjanHo ocurypare,

O6pa3soBatbe 1 [ljenaTHOCTV 34paBCTBEHE U COUMjaHe 3awTuTe

lpaduKoH 2.2: [lonprHOC roAuLLH0j CTOMU MPOMjEHe KOMMOHEHTU
b[iM-a npema pacxogHom NpucTyny
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I G5pyro vHBecTULMje YB0o3 pobanyciyra e BN

W3Bop: BXAC

Hajsehu gonpuHoc pacty peanHor bM-a, y npBom KBapTany
2025.roanHe, iManaje notpolagomahuHctasa (MpadurkoH
2.2), Koja je HacTaBuna fa Owbexu ymjepeH rofulkbu
peanHu pact (1,7%)%, ycnvjeq pacta 3anocreHocTn u
CHa)KHOT pacTa peanHux nnaTa, Te PacnosioKUBOT JOXOTKa,
Kao 1 NpunvBa fO3HaKa U3 MHOCTPaHCTBa (BuajeT CnosbHN
cekTop, MnatHy 6unaHc). Y npsom KkeapTany 2025. rogviHe,
HacCTaBJbEH je CHaXkaH roAulbK pactT 6pyTo UHBeCTULUMja
(5,5%), HaKOH M3y3eTHO BUCOKe 6a3e U3 KUCTOr KBapTana
npeTxoAHe roanHe, Kafja cy nopacsne 3a yak 48,3%. MHaue,
E€KOHOMCKa aKTMBHOCT 3a uujeny 2024. roguHy je 6una
nop ytuuajem 13y3eTHO BMCOKUX FOAULIFbUX CTOMa pacTa
nHeectmumja (13,6% y 2024. rognHu, y ogHocy Ha 2,1% y
2023. roguHn)?'. Y npBom KBapTany Takobe je HacTaB/beH
YMjepeH peanHu roguilikby pacT M3Bo3a poba U ycnyra?,
YNPKOC NPeKnAY *Kerbe3HUYKor pobHOr TpaHcnopTa npemMa
Jlyum MNnoue, Koju je Tpajao fo Kpaja jaHyapa 2025. rogunHe,
ycnvjeq nonnaBa U KNu3MWTa U3 oktobpa 2024. roguHe.
3HavajHo yyewhe n3Bo3a poba u ycnyra, y ykynHom bAIM-y,
Kao U 3aburbexkeHa roguviltba CTOMa pacTa, pesyntupan
Cy MO3UTMBHMM [OMPUMHOCOM pacTty ykynHor bB[ll-a.
McToBpemeHo, yBo3 poba 1 ycsyra 3abubexmo je roguilmbiu
pact of 1,6%, Hajgehum aunjenom Kao pesyntat noseharba
nomMahe noTpakke Koja je HajBue nop yTuuajeM pacta
NMYHe NOTPOLUHbE.

20 Yyewhe nompowre domahuHcmasa y ykynHom B/[1-y y npsom
keapmary 2025. 200uHe usHocuso je 74,4%.

2" Wcmopujcku  nocmampado,  Hajgehu  Ouo  yKynHux — 6pymo
uHBecmuyuja ce 0OHOCU Ha bpymo uHeecmuyuje y cmasaHa cpedcmsa
(88,5% y 2023. 200uHu). OO0 0802 U3HOCA, NOCMAMPAHO npema
MeXHUYKOj CMpyKmypu, suwie 00 NOJI0BUHE yKynHe 8pujedHoCmu
6pymo uHeecmuyujay cmasnHa cpedcmaa ce 00HOCU HA UHBecmuuuje
y epabesuHcke o6jekme. Cmoeaa, 8ucoke cmone pacmaykynHux 6pymo
uHgecmuuyuja, 0je/TUMUYHO ce Mo2y hpunucamu CHAXHoj eKOHOMCKO]
akmusHocmu y cekmopy epabesuHapcmeaa (200uwru pacm o0 6,9%
y 2024. 200uHu). Y3umajyhu y o63up 0a cmaska 3anuxa ykroydyje u
cmamucmuyky ouckpenaHuy y obpadyHy b/ll1-a no npou3sodHom
U pacxo0HOM Npucmyny, Kao u U3paxeHy 80/lAMU/IHOCM CMaske
3anuxa, oopeheHu 0uo pacma yKynHux 6pymo uHeecmuyuja ce Moxe
npunucamu u 080j Kamezopuju.

22 Yyewhe u3gosa poba u ycnyzay ykynHom BJl-y y npgom keapmany
2025. 200uHe UsHocuso je 42,6%.
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TekcTHM okBup1 : MpBa MoAencka npoujeHa
noteHuymjanHor bAM-a n BAMN jasa 3a buX

LIBBuX je HanpaBuna mopencky npoujeHy noteHuujanaHor
bAM-a n BAMN ja3a koja je meTogonowku ynopeausa C
npoujeHama 3a 3em/be unaHuue EY, usme ce popartHo
yHanpujeguna noysgaHocT n TpaHCMapeHTHOCT
aHaNMTUUKOr U3BjeluTaBatba, MOCEGHO Yy npouecy EY
MHTerpauuja. Pesyntatn npoujeHa npepcrasbajy nonasHy
AHaNNTUYKY OCHOBY 3a OLijeHy da3e eKOHOMCKOr LMKnyca
N pasymujeBarbe AoMahux MaKpOeKOHOMCKMX MpWInKa,
Te Kanubpuparbe MOHeTapHe, duUCKanHe U CTPYKTYPHUX
NONUTUKa YCMjepeHNX Ka OAPXMBOM, OYrOpOYHOM PacTy.
3BaHW4YHa npoujeHa noteHuujanHor bAlM-a n werosor jasa
6a3vpaHa je Ha mogeny lNpolwrpeHe Npon3BogHe GyHKUKje
Koju npumjerbyje EBponcka KomucujaZ. TMprymMujerbeHn
MOZen cnaga y rpyny CTPYKTYPHUX U CEMU-CTPYKTYPHUX
MoZena ca LMPOM eKOHOMCKOM CTPYKTYpOM 1 omoryhasa
JEKOMMO3ULMjy KIbyYHMX Bapwjabnu (peanHu BArl,
He3anoc/IeHoCT, nHdnaurja urjeHa 1 nnarta) Ha LUKINYKY
N TPeHA KOMMOHeHTY. Mogen obyxBaTa aHanu3y KibyuYHUX
CTPYKTYPHUX GaKTopa Ha CTpaHu NoHyae** Koju fyropoyHo
yTU4y Ha MpPOM3BOAHM MOTeHuMjan W cTone pacTa
noTeHuujanHor oyTnyTa. Y 063mp cy y3ete n cneundunyHocTu
OX. eKOHOMMje, Kako 6u ce pobwuna WTO peanHuja u
peneBaHTHMja CAMKa CTBapHWX KamauuteTa y 3eM/bW.
MNpoujena bAM-a n BAI ja3a je HanpaB/beHa 3a NCTOPUjCKN
nepuon of 2008. roanHe u TPEHYTHU CPefHOPOYHM
NpojeKLMOoHN XOpU30HT (2025-2027). MNpocjeyHa nctopujcka
roguvlima CTona pacta noteHyujanHor bAM-a nsHocun 2,4%,
3a 2025. rogvHy je npoumjerbeHa Ha 3,6%, a mpocjek 3a
TPEHYTHU NMPOjEKLMOHN XOPU3OHT je 3,5% (TpadmkoH 2.3).

2 The Production Function Methodology for Calculating Potential
Growth Rates & Output Gaps: https://ec.europa.eu/economy_finance/
publications/economic_paper/2014/pdf/ecp535_en.pdf

2 AHanusza ymuyaja ¢akmopa Ha CMpAHu noHyde nonym:
0eMo2paghckux — Kpemarbd, — MeXHO/IOWKO2  HAanpemka U
UHCMUMYYUOHAJTHUX Kanayumema Koju demepmuHupajy esosyuujy
U npomjeHe y kKanayumemy eKoHoMUje.
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lpaduKkoH 2.3: 3BaHNYHa, MOAENCKM NMpoLujetbeHa cTona pacTa
noteHuujanHor bAM-a v BAMM jasa
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IpadukoH 2.4: lonprHoc paga, kanutana u TFP-a pacty
noteHuujanHor bAMM-a
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I Sonpvioc pana [ Lonpvkoc kanutana Motexumjantn BAMN

W3eop: LIBBuX

Pact noteHumjanHor bB[l-a yBenuko je nOACTaKHYT
[ONPUHOCOM Kanurana Koju ce UCTUYe Kao rMaBHN NoKpeTay
eKoHoMcKke guHamuKke (fpadukoH 2.4). Akymynauuja
Kanutana, Koja ce Bexe 3a pacT QUKCHUX WHBECTMLMja,
npeacTaBsbana je rnaBHy KOMMNOHEHTY pacTa NoTeHLMjanHor
bAM-a, ann ytnuaj kanutana ofg 2025. roanHe nounkbe aa
cnabu. lonprHoc Kanutana pacty noteHumnjanHor BJlM-a 3a
nepuopg 2008-2024. nsHocwmo je y npocjeky 1,5%, a Hajsun
LOMPUHOC PacTy 3abMIbEXEH je 3a NPOjeKLMOHN XOPU3OHT
2025-2027. rognHa (npocjeyHa ctona 2,5%). HenoBosbHa
OKOJIHOCT je fAa y aKTyesIHOM MPOjeKLMOHOM XOPU3OHTY
yyewhe wuHBectMumja y BAM-y npemalyje AyropoyHy
paBHOTEXY, KOja Ce Yy MaKpOEKOHOMCKMM Mopgesimma
Hajuewhe ctabunusupa oko 20%. MpoujeHe 3a 2025. roguHy
yKasyjy fa 6u oBaj ogHoc morao goctuhn 30%, wro ynyhyje
Ha 13BjeCHO ycrnopaBatbe pacTa UHBEeCTMLMja y OfHOCY Ha
BbAlN y HapegHoM nepuopy. VictoBpeMeHo, KOHTUHYMpPaHO
BMCOKe CToMne akymynauuje Kanurtana npema UcTopujckum
nopauMma Hvje NpaTMo pacT NPOAYKTUBHOCTU, HUTK Behe
ctone pacta bAlM-a, wWto Mmnanumpa penatMBHO HU3aK
HVBO HbMXOBE ePrKacHOCTM, C acMeKTa jayarba AyropoyHor
€KOHOMCKOr noTeHuujana. OBakBa cutyauuja ynyhyje na
he pacT npopykTMBHOCTU Uiy noeehake fJonpuHoca paaa
npefcTaB/baTh KibyuyHe GpakTope 3a CHaXKHUjyi BYropOYHU
pact noteHuunjanHor bAN.

HdonpuHoc paga pacty noteHumjanHor blM-a je mokasao
M3paxKeHy BONATWIHOCT, Y3 Mepuoge MO3UTUBHOTN 1
HeraTMBHOr  yTuuaja. Y  MNpPOjeKUMOHOM  XOPU3OHTY
JonpuHoc paga ce kpehe ncnop 1%, a AyropoyHo noctaje
HeratuBaH 360r gemorpadckux npomjeHa, ofsvea pagHo
CMOCOGHOr CTaHOBHMLLTBA M HepocTaTKa KBanudukoBaHe
pagHe cHare. AKTye/llHa KpeTakba Ha TpXWAWTY paga,
YKIbyuyjyfiiv nprBpemeHu nag cTone He3anoceHoCTH, Koju
MCTOBPEMEHO HeMa edeKaT Ha noseharbe 3amocneHocTw,
YKasyjy Ha tbeHO NpubnmxaBare CTPYKTYPHOM MUHUMYMY,
LUTO AOAATHO UCTMYE OrpaHNYera Ha CTpaHW NMOHyAe paja.
Mehy rnaBHVMM 1U3a30BUMa 13[Bajajy Ce: OANUB U NPOMjEHE y
CTPYKTYPU pagHe cHare (BaHPeAHO HMCKa CTOMa akTMBHOCTM
pagHe cHare, ncnog 50%), HeycknaheHoCT BjelTUHa ¢
noTtpebama TpKMLUTa 1 HEMOBOJbHA CTaPOCHa CTPYKTYpPa, Te
CeKTopcKa HeycknaheHOCT NoHyfe 1 NoTpaXe 3a PajoM.
OBa KpeTarwa HarnawaBajy MoTpeby 3a CTPYKTYpHUM
pedopmama, ¢ oKycom Ha yHanpehere ob6pazoBaha,
npeksanudrKaumjy pagHe cHare u nosehare MOGUIHOCTY
pafHuKa, Aa 61 ce NMPOWKVPUO €KOHOMCKM NoTeHuujan u
06e36vjenmna fyropoyHa OfpKUBOCT EKOHOMCKOT pacTa.

Pesyntat yka3yjy fAa TpPeHYTHO npouujerbeHa cTona
pacta noteHuwjanHor BM-a Huje foBosbHA 3a CTBapame
NpeTnocTaBkM 3a ybp3are pacTa U CHaXHWjy peanHy
KOHBepreHuujy Ka EY, Te fa je Beh y cpearbem poky moryhe
OYeKMBaTM Yycrnopasakbe pacta noTteHuujanHor bAll-a.
MNpouujerseHa cTona pacta noteHuujanHor BAilM-a 3a buX'y
2025. roguHu u3Hocu 2,1 nn Briwe y OAHOCY Ha npocjek EY.
MeByTrm, ynpKoc BULLIOj CTOMKM pacTa, NPUCYTHE pasfivKe
y anconyTHUM HuBovma noteHuwnjanHor blM-a yka3yjy Ha
HeyjeHaYeHOCT CTPYKTYPHUX KamauyuTeTa M eKOHOMCKMX
nep$opmaHcn y OAHOCY Ha pasBujeHuje unaHuue EY. Y
noc/befre Tpu roguHe (og 2022. roguHe), ja3 nsmehy buX
N pedepeHTHNX 3eMasba ce MOHOBO Mouunkbe nosehasaTy,
WITO Harfawaea noTpeby 3a ybp3aHUM npoBoherem
CTPYKTYPHUX pedopmu 1 jauarbeM pa3BOjHMX KanauuTeTa.
MNako je gMHammka eKOHOMCKOr uuknyca y buX cnnuyHa
oHOj Yy EY n XpBaTckoj (noc/beara ap»kaBa YnaHuua Koja je
npuctynuna EY), eBugeHTHe Cy pasnunke y MHTEH3UTETY TUX
KpeTarba, LITO MoXe 61TV oapas crneumpryHX CTPYKTYPHUX
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KapakTepuctMka fomahe ekoHomuje. MMo3UTMBaH acnekT
npeacTaB/ba YNHbEHULA Aa JOCTYNHe 1 ynopearee cepuje
nopataka ykasyjy Ha ycknaheHOCT uuKnyca y KpeTakby
noteHumnjanHor bAM-a n BAM jasa wu3mehy BbuX, EY n
XpBaTcke (NocebHO TOKOM FMobasHNX EKOHOMCKMX LLIOKOBA
nonyT naHgemuje Koeua-19). OBa ycknaheHocT onakiiasa
KOOpAMHaUWjy  eKOHOMCKMX  nonutuka, omoryhaBa
npvMjeHy 3ajefHUYKMX Mjepa, Te CMmamyje pusuK opf
aCUMETPUYHUX LLIOKOBA.

[opatHe mogencke npoujeHe

C uwbem npoBjepe KOH3MUCTEHTHOCTU pe3ynTata MU
ngeHtudurKaumje noTeHUMjanHUX pasfiuka y AUHaMULK
pacTa, NnopeA 3BaHMYHe NPOLjeHe, HanpaB/beHe Cy fofaTHe
MogesncKke npoljeHe 6a3upaHe Ha NpUMjeHY ABa JOMYyHCKa
meTogonowka npuctyna: CraHgapgHa  MpPOW3BOAHa
¢yHkumja (Cobb-Douglas) n KanmaH duntep mogen.
KanmaH ¢untep mopen obyxBaTvo je CTaHAapAHWU CKyn
MaKkpoeKoHoMcKux penauuja (OKyHoB 3akoH, OununcoBa
KpuBa 1 IS KprBa) peneBaHTHMX 3a MocMaTpake pakTopa
noTpa<tbe y CBPXY aHanm3e LMKINYHe no3unLmje ekoHomuje,
a Kao pedepeHTHe BpUjedHOCTV MOCMaTpaHe Cy LujeHe
1 nnate. Ha oBaj HauvH yBedeH je KOHUEeNT LMKANYKe
He3anocC/IeHOCT MoBe3aHe C WHAUKATOpMMa TPOLUKa
pagfa, Te yKkibyueH KanmaH ¢untep 3a npoLjeHy fyropouHe,
paBHOTEXHe cTomne HesanocsieHoCTH, Kopuctehn dopmat
CTaTe craue mogena. TpeHyTHO, y cayyajy buX, mopen
Huje HapounTo noy3faH 360r HeOBO/bHOI 6poja LMKyca
y Y30pKy, ycnivjen yera Huje moryhe yTBpAMTM noyspaHy
nyropouHy Be3y n3mehy nHdnauuje n pacta nnata. C um y
Be3n, npoujeHe noteHunjanHor bArM-a n BAIN jaza KanmaH
duntepom npepcTaBibajy AoAaTHY NMPoBjepy CTabunHoCTU
pesyntata [o6GUBEHMX NpKMjeHOM opabpaHor Mmopena
3a npoujeHy BbAM-a n BAMN ja3a (Mogen npowmnpeHe
npoussogHe OyHKuuje). [dopaTHO, HampaB/beHa je
MHUUMjanHa npoujeHa noteHunjanHor BAM-a n BAI ja3a Ha
6a3n yHuMBapujaTHOr ctatuctuukor ¢untepa (HP duntep)
Kao ynopefHe npoujeHe (eHr. Benchmark), a koju ce pujetko
KOPWCTN KaO OCHOBHU Moger.

PesynTtaT mogenckux npoujeHa cy yjeaHaueHu 1 ykasyjy Ha
CNVYHY ANHaMUKY pacTta noteHuujanHor blM-a. MNpocjeyHa
ctona pacta noteHumjanHor bB[lM-a 3a nepuop 2008-
2022, He3aBUCHO Of, ofabupa MeToaonorunje, U3Hocuna je
OKO 2,2%, a op 2023. rogvHe, na Ao Kpaja npojeKuroHor
XOpU30HTa npenasu ctony of 3% (MpadukoH 2.5).
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[paduikoH 2.5: Ctone pacta noteHuwujanHor bMN-a npema pasnnuntim
meTofosnorvjama
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W3Bop: LIBBuX

Mepuog HeratmsHor BN jasza 3aburbexeH je y nepuiogy
2010 - 2016. rogvHe Kao mnoc/beauua rnobanHe
dVHaHCKjcKe Kpu3e ” LWOKOoBa K3 AoMaher OKpy»Kera
y3poKoBaHux nonnasama y 2014. roguHu. MNpekpeTHULUa
n nosutmeaH BAM ja3 je 3abubexeH 2017. roguvHe u
npaheH je pactom uHdnauyuje. Y neprogmma 2017-2019.
1 2021-2023. peanHn BAIM je noBpemeHO 1 KpaTKOTPajHO
npesasunasno  noteHuujan. [llaHgemuja  Kosuna-19
npernos3HaTta je Kao NPUBPEMEHN UMKIVYHW LWOK, Kaja je
3abW/beXXeH 1 CTPYKTYPHU SIoM y nogauuma. HakoH 2022.
roguHe, noteHuujanHm bAMN ce ctabunnzoao Ha oko 3%.
Y cpeprOpOYHOM MPOjeKLMOHOM XOPU3OHTY (2025-2027.
rogvHa), npoumnjereHe ctone pacta noteHuyujanHor bM-a
ocTajy usHag 3%, a BN ja3 octaje 6naro HeratmBaH (y
npocjeky oko -0,5%), ynpKoc MHGAATOPHUM MPUTACLMMA
1 npomjeHama Ha TpxuwTty paga. bAlN ja3 ce go Kpaja
NPOjeKLMOHOI XOPM3OHTa MOCTENEHO CMatbyje, ann He
3aTBapa y notnyHocTtn (MpadumkoH 2.6). OBakBa cuTyaLuja ce
nosesyje c gpoMahvmM pakTopuma: pacToM IMYHE NOTPOLLHbE,
cnabsberbeM UHAYCTPUjCKE NPOV3BOAHE M M3BO3a, Kao
EKCTEPHUM LLIOKOBMMA, YK/byuyjyhin nonnaee 13 oKtobpa
2024. roguHe.

[padukoH 2.6: B[ ja3 y NpojeKLOHOM XOPU30HTY
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Y cpear0pOYHOM Nepuody, ofpkaBare TPeHYTHOr HMBOA
pacta noteHumjanHor BAM-a 3axTujeBa 3HaATHO ybp3arbe
yKynHe pakTopcke npogyktnsHocTtu (TFP). NMpocjeyaH pact
TFP-a, 3a nepuog og 2008. rognHe Kpaja cpearOpOYHOr
NPOjeKLNOHOr XOPW30HTa, U3HOCMO je oko 0,8%, y3
nocteneHun nag y nepuogy 2019-2027. (TpadukoH 2.7).
Hanas je y cknagy c rnob6anHum TpeHAOM ycropaBatba
TFP-a. OBa KpeTatba Aujesiom ce Mory mnoses3atn C
npeunjereHnM KMHNYTOM pafa ycavjen cneunduyHocTm
noMahux gemorpadckmx M TPXKULWHKX nofaTtaka, ann u
METOAOMNOLWKMM NPeTNoCTaBKaMa Koje yTUuy Ha pesyntarte
npoujeHa®. C 063MpomM Ha To fa je pacT TFP-a KibyuaH 3a
[YropoyHy OfPXMBOCT MOTEHLMjANHOr pacTa, NMPUOpPUTETH
nonuTuke Tpeba ga Oydy ycmjepeHu Ka vmMniemeHTaumju
WHCTUTYLMOHANHMX NPOMjeHa, YHanpehery TeXHONOLKOr
HMBOA U ANrUTann3aLmju.

[padukoH 2.7: NonpuHoc TFP-a pacty noteHuujanHor bAM-a
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2.2 UupgycTpMjCcKa IPOU3BOAEbA

HakoH jepgaHaecT KBapTana y HM3y, Y Kojuma je 3aburbexeH
roauWwHbKn nag obrma nHAYCTpUjcke NPon3BoaHE, y APYroM
KBapTany 2025. rogmHe 3abUSbeXEH je 3aHeMapUB roAULLIFN
pacTt (0,1%). M3B0o3 poba 1 ycnyra Takobe je 3aburbexmo
rofuvLLbN PacT y Apyrom KBapTany (BuajeTn getarbHuje 4.2.
CnosbHa TprosuHa). Minak, y npBurx Lect mjeceun Tekyhe
roguHe obuM WHAYCTPUjCKe NPOW3BOAHE 3abUBEXNO je
roguwwbun nag oa 1,3%, y ogHOCY Ha UCTV MeprOoA NPETXOAHe
roguHe. Mag MHAYCTPUjCKe NPON3BOAHE Y NPBOj MOSIOBUHM
rogvHe, Kao ¥ Maj 3anoc/ieHOCTU Y WHAYCTPUjCKOM
cekTopy y MCTOM nepuopy?®, y3 pacT nnata v uujeHa
eneKkTpUYHe eHepruje, curHanusupajy, nsmehy octanor,
nojayaHe TPOLWIKOBHE MPUTUCKE W KU3a30Be Yy nornegy
KOHKypeHTHOCTU AoMahe nHAycTpuje (B1ajeTn y nornasrby
2.3 LnjeHe, pno Koju ce ogHOCK Ha npoussohayke LujeHe).
NctoBpemeHo, nap yuewha AjenaTHOCTM wHAYyCTpUje Yy
6pyTO [OAaHOj BPUjeAHOCTU?, yKasyje Ha CTPYKTypHe
npomjeHe, raje cektop ycayra nocraje AOMWUHAHTHUjU, Y
OAHOCY Ha MPOU3BOAHN CEKTOP.

MocmaTpaHO npema rMaBHUM WHAYCTPUCKUM rpynama,
Hajsehn  ponpuvHOC  3aHemMapuBOM  pacTy  obuma
VHAYCTPUjCcKe npou3BoAre, y Apyrom Ksaptany 2025.
roguHe, mmana je rpyna KanutanHu npowussoan, Koja
je 3abubexnna pact Ha roguwrem HuBoy op 13,5%%
(MpadukoH 2.7). C gpyre cTpaHe, rpyna TpajHu Npon3Bogm
3a WKMPOKY MOTPOLLHY 3abubexunna je 3HauajaH roguilru
nag obvma npowv3BoAre, Y ApYyrom Keaptany, of 28,0%.
OcTane rnaBHe MHAYCTPUjCcKe rpyne cy 3aburbexune 6naru
roguWbK pact obrMa Mpov3BoAHe Yy APYroM KBapTany,
n3y3es rpyne EHepruja, Koja je 3aburbexnna nag og 2,4%.

HuBO Heun3BjeCHOCTM KOju Ce Beke 3a MpPUpPOAY LUIOKOBA,
npounjetbeHe napameTpe ”  PeBU3Mjy  UCTOPUjCKNX
nogataka UuHM npoujeHe noteHuwmjanHor BAM-a v BAMN
jasa nMoanoXHUM peBunsnju y peanHom BpemeHry. [logatHo,
npoljeHe 1 peBu3Mje pacTta MOTeHUuWjanHor output-a
yobunuyajeHo npaTe KpeTatbe EeKOHOMCKE aKTUBHOCTM, a
NPOLMKANYHO KpeTake ce MoXKe fIOBECTU Y Be3Y 1 C epeKToM
XUCTepese Koju ce BeXe 3a PUrMaHoCTU LujeHa 1 nnata 'y
KpeTakby npema fofe, WTO CMakbyje pacT noTeHumjanHor
BbAM-a y ¢dasama ekoHomckux nagosa. C uywmbem 6osber
pa3symujeBarba yKyrnHe eKOHOMCKe AMHaMMKe 1 MoKpeTaya
pacta, LIBbuX he HactaBUTU pegoBHO BPLUMTY MpOLjeHe
noteHuwnjanHor bAM-a n BAM ja3za ¢ HOBUM, aXXypupaHUm
cepujama nogaraka.

% Moodesnicke npemnocmaske 0OHOCe Ce Ha U3payyH UHUYUjasIHOZ2
U3HOCAa Kanumana, cmony amopmu3dyuje Kanumasna, npoujeHy
cmone uckopuwheHocmu Kanayumema Ha 6asu  uHOekca
UHOycmpujcke npou3godre U UHOekca npoussohaykux yujeHd,
npoujeHy cmpykmypHe cmone He3anocieHocmu, yvewha mace
nnamay b/ll1-y u pasHomexxHe cmone napmuyunayuje paoHe cHaze,
TFP-au cn.

lpadukoH 2.8: lonp1HOC roanwbKmM CTonama pacta/naaa obrma nHaycTpujcke
npounssofbe Npema MHAYCTPYjCKUM rpynama, U3BOPHU NHAEKCN
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% Bpoj 3anocnieHux y cekmopy uHOycmpuje (Koju YuHe OjenamHocmu
Pydapcmeo, [lpepahusayka uHOycmpuja, me [lpou3godra u
cHaboujesarbe eneKMpUYHOM eHepaujoM U NJIUHOM), CMdteeH je 3a
2,2% Ha Kpajy Opyzoz keapmana 2025. 200uHe, y 0OHOCY HA ucmu
nepuod npemxo0He 200UHe.

2 [lpema nocmwedre docmynHum nodayuma BXAC o BAll-y, yyewhe
cekmopa uHOycmpuje y yKynHoj 6pymo 000aHoj epujedOHocmu, 3a
npsu keapman 2025. 200uHe je usHocuso 19,7%, 00k je 3a yujesny 2024.
200uHy u3Hocuso 20,2%, a 3a 2023. 200uHy 21,8%.

2 [loHOep 3a uHOycmpujcky epyny KanumanHu npou3goou
12,8% y 2025. 200UHU. 21
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Bnary pact obrmMa MHAYCTPUjCKe NPOU3BOLHE, Y APYroM
KBapTafly, pe3yntaT je pacta obuma npousBoAme Yy
njenatHoct  npepabuBauke uHpyctpuje?  (1,3%). C
[pyre cTpaHe, AjenaTHOCTV pyAapctBa®® v NpousBofHe
N CcHabgunjeBatba ENEKTPUYHOM eHeprujom u racom®
3abusbexune cy roguiky nag obuma nponssopme of 3,5%
n 2,7%, pecneKkTuBHO, y Apyrom Keaptany (MpadunkoH 2.8.)%%
BpujegHoCT M3BO3a enekTpuuHe eHepruje 3aburbexuna
je cHaxaH roauwwbKn pacT y Apyrom Keaptany, Hajsehum
anjenom ycnujen 6asHor edekrta, ann 1M Kao nocsbeamua
ujeHoBHOr edekta (Bugjetm 4.2. CnosbHa TprosuHa). Y
OKBMpY npepahyBauke WHAYCTPUje, Of Haj3HAYAjHUjMX
[jenaTHOCTH, NPOV3BOAHA FrOTOBMX METanHMX NPOV3BOAA,
1 NPoV3BOAHba NpexpambeHnx NPor3BoAa, 3abubexumne cy
roguwwn pact og 13,7% un 4,6%, pecnektneHo. Of ocTanunx
[jenaTHoCTV yHyTap npepabuBauke UHAYCTpUje, Npepajaa
LpBa ¥ Npou3Bofa of ApBa W niyTa (OCMM HamjeluTaja),
3abusbeknna je CHaXkaH roguLlHy pact obriMa NPou3BoaHEe
(12,8%), y apyrom KBapTany*.

MpadukoH 2.9: lonpuHOC roanbKM CToNama pacta/naja obuma nHaycTpujcke
NpoV3BOAHE NPemMa MHAYCTPUjCKMM NoAPYYjUMa, N3BOPHU MHAEKCH
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Il Npoussoatba u cHabavjesatbe
€NeKTPUUHOM EHEPTUjOM U racom

MNpepahueauka @M Pysapcteo
nHaycTpuja

WupycTtpuja
YKYNHO

W3Bop: BXAC

2.3 1Injene

HakoH WTO je y NpeTXoaHOj roAvHN 3abubexeHo GUTHO
ycrnopaBake vHdnauuje (1,7% y ogHocy Ha 6,1% n3 2023.
roAunHe), y NpBoj NonoBuHM 2025. roguHe je 3HavajHo yo6p3aH
roguwn pact nHdnaumje (3,6%). YkynHa nHdnaumja je, y
npsoMm nonyroguwTy 2025. roguHe, jayana npBEHCTBEHO
360r 6asHor edekTa, Te 360r CHaXHOr pacTa UujeHa XpaHe

2!

3

Yyewhe djenamHocmu npepahbusadke UHOycmpuje y UHOeKCy
UHOycmpujcke npoussootbe je 72,1%.

Yyewhe 0djenamHocmu pydapcmea 'y UHOeKCy UHOycmpujcke
npou3sgoorve je 7,3%.

Yyewhe djenamHocmu npou3godrbe u cHaboujesarba eneKmpuyHoOM
eHepaujoM U 2acoM y UHOeKCy UHOycmpujcke npou3sodrbe je 20,6%.
lMocmampajyhu 0uo Koju ce OOHOCU HA eneKmpuyHy eHepaujy,
npema Kpamkopoy4Hoj eHepeemckoj cmamucmuyu BXAC, y opyzom
keapmasny 2025. 200uHe, 3aburvexeH je 200UWHU NAO Hemo
npoussodre enekmpuyHe eHepeuje 00 3,9%, npu 4emy je Hajeehu
nao 3abusexeH y mepmoenekmparama (16,9%), Hajeehum oujenom
ycnujed Hedocmamka domahez yerea.

BpujedHocm u3go3a 0psa u npouszeoda 00 Opsea 3abusbexuo je
200UWHU pacm o0 7,2%, y Opy2om keapmasy 2025. 200uHe.
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N enekTpuyHe eHepruje. Pact nHdnauuje je, Takohe, 6ro
Y3POKOBaH W CHaXHUM pPacTOM MpPOCjeYHUX PeasTHUX
nnata HakoH noseharba MMHUMaNHKX Nnata (BUAjeTM AUO
2.4. Tnate ¥ 3anocfieHOCT) Te HEroBOr npenuvjeBarba Ha
pact umjeHa ycnyra. Y gpyrom Keaptany 2025. roguHe,
3abusbexeHa je roguilrba ctona yKynHe uidnaumje og 3,9%,
wTo je Buwe 3a 0,6 NN y Of4HOCY Ha NPETXOAHW KBapTas. 3a
Tpehun KBapTan, ouyekyjemo 6naro cmamere MHPNaTopHor
NPUTKCKa, Te roauLwtby cTony nHonaumje og 3,0%*. Mnak, y3
HajaBe 3a farbrbe NOCKyr/bere eflekTpuyHe eHepruje y bux
OBe rofviHe, Te jol yBUjeK Hen3BjeCHe eKOHOMCKe yTuuaje
0KO yBOhera LLapuHCKNX 6apujepa, Kao 1 HeAaBHUX PaTHUX
cykoba Ha Bnmckom MCTOKY, MOXe ce CTBOPWUTW AofaTHU
NHGNATOPHY NPUTUCAK Y HAPeAHOM Nepuogy.

Hajsehn roguwmn pact UujeHa, y [OpYrom KsapTany,
3abubexeH je 3a abepehe LjeHOBHe KaTeropwje: xpaHa
n 6esankoxonHa nwuha (9,8%), ycnyre 3gpasctBa (6,4%),
Te ycnyre pectopaHa u xotena (6,4%). Ha kpajy ppyror
KBapTarna, LjjeHOBHU ofijerbak XxpaHe 1 6e3ankoxonHux nuha
je 3abubexno BuwWwy cTony pacTa (3a 3,0 nn) y ogHOCy Ha
Kpaj npeTtxofHor KBapTana. LinjeHe xpaHe 1 6e3ankoxonHmx
nvha cy y jyHy 3abubexnne Hajsehy roguiltby cTony pacta
of cpeaunHe 2023. roguHe. Kao nocsbegmua CHaXKHOr pacTta
Jomahux umjeHa xpaHe (Te 3HauyajHo Beher yuyewha oBe
KaTeropwuje y yKyrnHoj CTPyKTYpU NOTPOLUHbE), Kao U CHaXHOT
pacta HeTo nnata, npumjehyje ce ofcTyname y KpeTakby
fomahmx 1 umjeHa y 30HM eBpa (roavwma MHGNaumja 3a
ZpYyrv KBapTan y 30H1 eBpa je nsHocuna 2,0%)>.

Y ppyrom KBapTany Tekyhe roguHe, HacTaB/beH je Gnaru
rogvwmwy  pact uujeHa (0,8%) y opjerbKy  peKujckux
TpolwKoBa. Ha pacT uujeHa y OBOM opfjerbKy yTuuano je
MOCKyMNJ/betbe efiekTpryHe eHepruje 3a gomahuHcTa y oba
eHTUTETa*®, Npn Yemy je nopopjerbak EnekTpuuHa eHepruja
3a6U/bEXKMO CHaXaH roauvlmK pact of 8,4% Yy Apyrom
KBapTany, Ha HMBoy buX. ¥3 HajaBe 3a fasbhe NoCKyrnbere
enekTpUYHe eHepruje y OBOj roAuHW, Te y3 3HauyajaH nag
HeTo M3BO3a Y [jeNnaTHOCTV NPOU3BOAHbEe U CHabamjeBarba
€NeKTPVYHOM eHeprujom 1 racom®, HaBefeHn pacT uujeHa
enekTpnyHe eHepruje he, y HapegHom nepwuopy, MMmaTui
Ja/btbl MHPNATOPHM NpuTUCaK Ha 6asHe umjeHe. C apyre
CTpaHe, LjeHOBHa KaTeropuvja npeBo3a je 3abusbexxuna
rognwy nag (5,5%), y Apyrom KBaptany, Kao 1 Kateropuja
opjehe n obyhe, Koja KOHTUHYUpPAHO Ajenyje fednaTopHoO Ha

3 Wzeop: Caonwmerve L{bbuX 00 19. 6. 2025. 200uHe, https://www.cbbh.
ba/press/ShowNews/1689

¥ Y 30HU espa ce 3a uspayyH uHgpnayuje kopucmu HICP, a kako
XAPMOHU308aHU UHOEKC jow ysujek Huje cyx6eHo docmynaH, 3a
buX ce kopucme uckreyyuso CPl nodayu. KreydyHa memodonowka
pasnuka 6asupa ce Ha YyureHuyu 0a HICP obyxeama nompouwrby
Hepe3udeHama, 0ok CPl uckmeyyuso Oomahux npusamuux
domahuHcmasa, wmo pe3yamupa padsnudumum  ydyewhuma
NojedUHUX KOMNOHeHAama y cmpykmypu nompowrbe 3d U3payyH
CPl-a u HICP-a.

* lujeHe enekmpuuyHe eHepeuje 3a OomahuHcmea y @buX cy
nopacse 3a 10%, me oko 8% 3a mane npedyzemHuke, d wWmo je
mamepujanusosaro o0 1. ageycma 2024. 2o0uHe. O0 jaHyapa 2025.
200UHe, YujeHe eslekmpuyHe eHepauje 3a epahare cy nopacne y PC-y
3a7,7%.

7 Hemo u3803 y OjenamHocmu npou3eodre U cHabojesarba
e/1eKmMpPUYHOM eHepaujoM U NJUHOM ce CMarbuo 3a 4ak 54,7%, y
npsom nosyzoouwmy 2025. 200uHe, y OOHOCYy HA ucmMu nepuoo
npemxooHe 200UHe.




YKyMHe npocjeyHe MoTpollauke umjeHe. 36or Bucoke 6ase
y npsom nonyroguwty 2024. rognHe, Kateropvja npesosa
fednaTopHo je AjenoBana Ha yKyrnHe NnoTpoLlayke LujeHe, y
npsom nonyroguwty 2025. roguHe (rognwmbmy nag oa 3,4%,
3a NPBYIX LWeCT mjeceuy). Y HapeaHOM Nepurogy oyekyjeMo fa
he nHdnaumja 6uTK, n3mehy octanor, Nog cBe 3HavajHUUM
yTuLajeM pacTa UunjeHa enekTpuyHe eHepruje, Kao 1 pacta
nnarta v HeroBor npenvjeBara Ha LujeHe ycnyra.

Y jyHy cy MHORNaTopHU NPUTUCLM Ojavann y NPOCjeYHNM
MOTPOLUAYKNM LiMjeHama Y YCIy>KHOM CeKTopy (roauLukbu
pacT of 5,0%), 1 OCTanyM LijeHOBHUM OfjerbLiMa Koju ynase
y n3pauyH 6a3He nHonaumje®®. 36or marber 36vipa noHgepa y
6a3Hoj HPNauwjy, y ogHOCY Ha YKynHY nHGnauujy, npomjeHa
y nHbnaumju 3a nepuop je mare youbuBa. HakoH wro cy
y MNPeTXofHoj roguvHu CTomne pacta npouuvjerbeHe 6a3He
nHbnaymje 6rune 3HayajHoO BuLLE Y OAHOCY Ha CTOMe pacTa
yKynHe nHbnauuje, 3a neprop of npBux WwecT mjeceuy 2025.
rognHe cy oBe cTone gocTa yjeaHauyeHe (fpadukoH 2.9).
HaBepfeHo je noc/begunLia CHaXHOr pacTa LrjeHa xpaHe (Koje
HajBuLIe Y3pOKyjy pacT yKynHe mHbnauwuje, ycnumjen csor
yyewha), JOK Ha pacT 6a3HMX LMjeHa 3HauajaH JOMNPUHOC
MMa pacT UMjeHa eneKkTpuUYHe eHepruje, Te pacT uujeHa y
ycnyrama, y Kojuma je nopactao TPOLIKOBHU NPUTUCAK HAKOH
noseharba MUHMManNHKX nnata. Takohe, ycknahrearbe cTona
pacTa yKynHe 1 6a3He uHbNaumje, nocsbeanua je u gocra
HKe 6ase M3 MpeTxofHe roAvHe 3a YKYnHy uHbnaumjy
(y ppyrom kBapTany 2024. rogvHe, yKynHa WHOnauuja je
3abumbexnna pact og 1,9%, AOK je mcToBpemeHo 6asHa
uHdnaumja wmsHocuna 3,9%). UBBuX je npouwmjeHuna
roguwby 6asHy nHdnauwjy, 3a 4pyru Kkeapran, Ha 4,3%.

[padukoH 2.10: Undnaumja y buX, neprog Ha neprog
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———— Wndnauyujay ycnyrama

YKynHa uHdnaumja basHa nHdnaunja

WN3Bop: BXAC, LIBBnX
Hanomena: basHa nHdnaumja n nndnaumja ycnyra cy npoujere LIBbuX*

% basHa uHpnayuja, me uHgnayuja y cekmopy ycayea cy npoujeHe
LbbuX. LUbbuX 00 anpuna 2025. 200uHe, objassvyje npoujeHe 6asHe
uHgnayuje, me uHgpAAYUje y cekKmopy yciayad, y aHaaumuyke cepxe.
lMpunukom npoujeHe 6asHe u UHGIAYUje y CeKMOopy ycsy2a Kopucme
ce 38aHUYHU hodayu o yjeHo8HUM UHOeKcuma Koje objassvyje BXAC.
https://www.cbbh.ba/press/ShowNews/1666?lang=bs

3 HanomeHa: W3pauyH 6a3He uHgnayuje y buX ysuma y o63up
memodonoeujy LIbbuX, 20je ce uckmydyjy UujeHe xpaHe U
6e3ankoxonHux nuha; eHepeeHama, ykrey4yjyhu noduHOekce: 2dac,
meyHa 20pusa, 48pcmMa 20puUsa U MONJIOMHA eHepauja; me 20pusa
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NHbnaunja y cektopy ycnyra je KOHTUHYMPaHO BMCOKa
y nocsbefbe TpU roAuHe, Te je UCTY, y APYrom KBapTany,
LIBBuX npouujeHmna Ha 4,7%. KpeTtarbe 6a3He nHonauumje
BP/IO je XapMOHM30BaHO ca KpeTakem UWHbOnaumje y
ycnyrama, wro Takohe cyrepuiie ga cy gomahv uHGnatopHu
nputucym y nopacty. Mehy ycnyrama, Koje cy 3aburbexune
Haj3HavajHWju pacT y Apyrom KBapTany, U3fBajajy ce umjeHe
HajaMHMHa 3a CTaHoBame, ycnyre unwhera CTaHOBa,
bpusepcke ycnyre, Te ycnyre 34paBcTBa, Kao U pecTopaHa
n xotena. Mep3ncTeHTHOCT nHbNaumje y cekTopy ycnyra,
y BENMKOj Mjepu, oApaxkaBa BUCOK pacT naTta, C 063upom
Ha TO Ja TpoLakK pafa, y YCIyKHUM [jenaTHOCTUMA, YMHM
3HavajaH AMO YKYMHUX TPOLUKOBA. KOHTMHYMpaHO BMCOKe
cTone 6asHe WHnaumje morne 6uU y3poKoBaTV AasbhbM
CUHAVKaNHW nNpuTUCak 3a ycknahuBarbem peanHux
nprMara C PacTOM XMBOTHYX TPOLLIKOBA, LUTO Y KOHAYHMLN
MOXe pe3ynTupaTM pacTtom LujeHa npousBofa, Aa 6w
ce npoduTHa Mapxa 3awWTWTUNA OfF pacTa TPOLUKOBa
npon3sBoame.

Ha Kpajy ppyror kBaptana 2025. roguHe, Hajsehu fonpuHoc
YKYMHOM pacTy LMjeHa 3abubexeH je 3a ojjerbak
XpaHe un 6esankoxonHux nuha (4,1%), ycnvjen pacTa
LuMjeHa enekTpuyHe eHepruje M pacta TPOLIKOBa paja y
npexpambeHOM U1 TProBUHCKOM CEKTOPY®, a WTo je Takohe
YTULLANO 1 Ha PacT OCTanuX LnjeHa, MOCeBHO Y YCTy>KHOM
cekTopy (MpadurkoH 2.10). Y3 unjeHe xpaHe 1 6e3anKoXonHMX
nuha, ycnyre 34paBcTBa, OCTaaM NPOU3BOAN W yCnyre, Te
ycnyre pectopaHa 1 xoTena, Manu cy Hajsehu gonpuHoc
YKYNHOM pacTy MNOTPOLWAYKMX LMWjeHa, Ha Kpajy jyHa
(nonpuHocu op 0,3%, 0,3% un 0,2%, pecnektnsHo). C gpyre
CTpaHe, HeraTnaaH JOMNPUHOC YKYMHOM PacTy NOTPOLUAYKMX
uvjeHa pane cy Kateropuje npeBo3, Te ogjeha u obyha.
Mako je opjepak npeBo3a [ao HeraTMBaH [OMPUHOC
YKYMHOM pacTy LujeHa, Te Takohe 3aburbexuno roguilibu
naj uvjeHa YeTBpTM KBapTan y HU3Y, BaXKHO je HanoMeHyTn
[a je 3abusbexeH 3HauyajaH pacT 3a nojefviHe NoAoajerbke
YHyTap ucTor. Ha nprumjep, yHajMbrBatbe rapaxa v napKkuHr
npoctopa 3abwbexnno je roguwmwy pact og 15,9% y
LAPYrom KBapTaJly, ocTane ycsyre y Be3u C IMYHUM BO3UINMA
pacT o 10,2%, [OK je jaBHU IOKaNHM NPeBOo3 3a0U/bEXKINO
rognwmwn pact of 9,3%, a WTo ce onet Mo)ke nosesatu C
pacTom nnata y HaBeAeHUM YCNy>KHUM [jenaTHOCTUMA.

U masuea 3a suyHa eosund. Vi3paqyH domahe 6a3He uHpnayuje
ce passukyje no HasedeHOM OCHOBY, y OOHOCY HA MemoOoso2ujy
Eurostat-a, wmo je sBeoma Yecma npakca y NojeduHUM 3emM/bama Koje
Memo0os102Ujy Kpeupadjy Ha OCHOBY eKOHOMCKUX cneyugudHocmu
3emsme.

0 [Ipocje4Ha Hemo niamay djenamHocmu NPou3800He NpexpambeHux
npouseodad, y opyzom keapmasny 2025. 200uHe, nopacna je 3a 23,0%
(y 00Hocy Ha 12,7% y ucmom nepuody npemxodHe 200UHe), OOK je
npocje4Ha Hemo niama y 0jeIAMHOCMU Mp2o8UHe HA 8e/IUKO U
maso ucmospemeHo nopacsa 3a 19,0% (y ooHocy Ha 11,0% y ucmom
nepuody npemxooHe 200uHe).
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[padukoH 2.11: JonpuHOCK roguLLb1M CToMamMa NpomjeHe
NOTPOLUIAYKMX LMjeHa, Ha Kpajy KBapTana
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I Xpana v 6esankoxonna nuha [l  Ogjeha v obyha I Pexujckm TpowKoBU

N npesos

Octanu npoussopn nycnyre [l  Pectopany u xotenu

I 3gpascteo
WN3Bop: BXAC

— CP|

NHpekc npocjeyHmx noTpoLluaykmx umjeHa y buX oumexn
pekopAHe HMBOe Of Kafja ce CnyKOeHO NpuKyrbajy
nopgaum o umjeHama, Npu Yemy je Ha Kpajy jyHa 3abubexeH
npocjeyaH pacT umjeHa of 27,9%, y ogHOCY Ha npocjek 2021.
rog1He, OQHOCHO Mpuvje nepropa CHaXHUX MHGNATOPHUX
wokosa*. OBO je BaXHO MMaTM Yy BMUAYy Ca acrnekra
pacrnonoxmBor [OXO0TKa, C 063MpoM fAa cy npocjeyHe
NOTPOLLAYKE LinjeHe 3HaYajHO BULLE Y OAHOCY Ha NPeTXofHe
nepvioge. Y TOM KOHTEKCTY, Takohe je Ba)kHO Harnmacutu
[a cy 3emsbe Yy pa3Bojy nocebHo ocjeTbrBe Ha noseharba
LMjeHa OCHOBHUX MMBOTHMX MOTPEenWTiHA MOMyT XpaHe,
PEXMjCKMX TPOLLIKOBA 1 roprBa*,

Ha lpadukoHy 2.11. npukasaHe cy npomjeHe uujeHa, y
jyHy 2025. roguHe, y ogHocy Ha npocjek 2015. roguHe, 3a
opfabpaHe ujeHOBHe opjesbke. HajaHauajHMju pacT uujeHa,
y jyHy, y ogHOCY Ha npocjek 2021. rognHe, Te y OQHOCY Ha
npocjek 2015. roguHe, 3abusbexeH je 3a ofjerbak XpaHe
n 6e3ankoxonHux nuha. LinjeHe xpaHe 1 6€3anKOXONTHUX
nuha cy 3abuwbexune pact of yak 59,4%, y opgHocy Ha
npocjek 2015. roguHe. LUujeHe pexujckux TpowkoBa cy
3abubexune pact of 23,3% y ofHoCy Ha npocjek 2021.
roavHe, Te pact op 32,5% y opgHocy Ha npocjek 2015.
roavHe. Mako cy unjeHe y oajerbky npeso3a, y jyHy 2025.
rogu1He, 3abusbeXxune roguibu Nag urjeHa og 4,3%, unjeHe

41 Y jyHy 2025. 200uHe, npocjeyHa Hemo nnama y buX, nopacna je 3a
57,4%, y 00Hocy Ha npocjek 2021. 200uHe. Yuewhe padHo akmugHoz
CMAaHOBHUWMEA y yKYNHOM padHO CNOCOOHOM CMAaHOo8HUWMBY 6us1o
je 48,0% y 2021. 200uHu, me 48,7% npema noc/bedrum 00CmMynHUM
nodayuma AHKeme o padHoj cHasu, 3a npsu keapman 2025. 200uHe.

“ Y mom koHmekcmy, Bnada ®edepauuje buX je Ha npujednoez
DedepanHoz MuHUCMApPCMeA MpP208UHE YCBOjuNIA NOKpemare
lpojekma ,3akmwyyasamo yujeHe” kpajem 2023. 200uHe. OedepasaHo
MuHUCMApcmeo mpeosuHe OoHujesno je 00nyky 15. ¢ebpyapa
2025. 200uUHe, Koja o6yxeama cnucak 00 65 OCHOBHUX XUBOMHUX
HAMUPHUYA U XU2UjeHCKUX npou3800d 3a Koje je yujeHa CHUXeHa u
3akmyyaHa. HasedoeHa O0nyka je npodyxeHa 3a jow mpu mjeceuyd, u
Ha cHasu je o0 1. jyHa do 1. cenmembpa 2025. 200uHe. MuHucmapcmaeo
mpezosuHe u mypusma Penybnuke Cpncke 00 jyna 2025. 200uHe je
Hacmasuso 00bpoBOSbHY AKUUJY 3aK/by4asarbd UujeHa y ckiony
Kkamnaree ,[lpyuwimeeHo 002080pHU’; a Koja je NOKpeHyma moKom
2023. 200uHe.
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y HaBefeHOM ogjerbKy cy nopacne 3a 14,3%, y ogHocy Ha
npocjek 2021. roguHe. [lakne, nocmaTpajyhu Tpu HaBeaeHa
rnaBHa ofjesbka, Koju npema ydyewhy noTpolwre nmajy
64,7% Yy YKyMNHOj CTPYKTypu NOTPOLWHE CTaHOBHULUTBA,
jaCcHO cy BMA/bMBe 3HauajHe CTone pacTta umjeHa, y ogHocy
Ha npocjek 2021. rogrHe, a NocebHO Y OJHOCY Ha NPocjeK
2015. roguiHe.

Ycnyre nonyT pectopaHa U XoTena, Te 3f4paBCTBa Takohe
Cy 3abubexune 3HayajaH pacT y HUBOY LMjeHa, Y OQHOCY
Ha paHuvje nepuoge. Ycnyre pectopaHa 1 xoTena cy, Y jyHy,
3abubexunie pact uvjeHa og 43,3%, y OQHOCY Ha npocjek
2015. roanHe. 3gpaBcTBeHe ycnyre cy y jyHy 2025. roguHe
3aburbeXusie 3HauajaH roguLkbK pacT (6,4%), anu v 3HavajaH
pacT y ogHocy Ha npocjek 2015. roguHe (22,4%). C ppyre
CTpaHe, ogjerpak ogjehe n obyhe, KOHTUHYNPAHO BUIBEXM
nag unjeHa, npvi yemy jey jyHy 2025. roguHe 3abubexxeH nag
umjeHa og 58,7%, y ogHocy Ha npocjek 2015. rognHe. Mnak,
npema nocbefre objaB/beHVM MoJaLUmMa O MPOCjeUYHO]
unjeHmn (y KM) 3a nojegnHe opabpaHe npousBoge 13 oBe
KaTeropuje, unjeHa myLiKe notkowysbe y jyHy 2025. rogmHe
je nopacna 3a 43,5% y ogHocy Ha jyHn 2018. roanHe, ook je
LnjeHa MYLLKMX KOXXHUX Lunena y UCTom nepuogy nopacna
3a 32,5%%.

IpadukoH 2.12: MpomjeHa HUBOA LimjeHa 3a ogabpaHe LijeHOBHE
ofjerbKe, y OAHOCY Ha npocjek 2015. roguxe
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W3eop: BXAC

Linjene nnayctpujcknx nponssohaua y buX cy y npeux wect
mjeceun 2025. rognHe Takobe 3abubexune ybpsaBarbe
pacTa, y OAHOCY Ha MpeTxofHy roguHy (3,0%; y ogHocy
Ha 0,7% 3a 2024. roguHy). Ha Kpajy Apyror kBapTtana
npousBohauke UuMjeHe Cy 3abubeXune roauvlimby pacT y
CBMM [JjenatHocTMMa; pyaapcTtBo (3,0%), npepahuBauka
nHagyctpuja (1,3%), Te npowusBoAra W CHabAvjeBare
eneKTPUYHOM eHeprimjom u nanHom (5,7%). NarcHa nogjena
no TPXKULITMMA YKa3yje Aa Cy npon3Bohauke LujeHe y Apyrom
KBapTany 3a fomahe TpXuLTe 3a6Ubexine roguilbn pact
oA 3,7%, Te roguwtby pact of 0,9% 3a Hegomahe TpXxuLwTe.
OBe nHdpopMaLmje cyrepuLly Aa pacT TPOLLKOBA, NOMyTnnata
1 LUMjeHa eNeKkTpuYHe eHepruje, BpWin NpuUTNCak Ha LuujeHe

4 Caonwmerve A2eHyuje3acmamucmuky buX:pocjeyHe nompowayke
yujere y buXy jyHy 2025. 200uHe, 25. 7. 2025. 200uHe (https://bhas.gov.
ba/data/Publikacije/Saopstenja/2025/PRI_02_2025_06_1_BS.pdf).




1 3a fomahe 1 3a CTPaHO TPXKULUTE, LUTO MOXeE YyTMLATK Ha
LijeHOBHY KOHKYPEHTHOCT floMahnx MPOn3BOAa, Y Cpefibem
Ny ByroM poky. PeanHu edpeKkTMBHM OEBU3HU Kypc, raje
je uHpekc npoudBohaukmx UumjeHa (Domahe TpXuLwTe)
KopuwheH Kao fednatop, y apyrom keaptany 2025. rogunHe
je 3abumwexno anpeunjaunjy og 4,3%. MNopen HoOMUHaNHe
anpeumjaumje KM, Hajgehu yTuuaj Ha pact REER PPl nmane
Cy npocjeyHo Buwe cTone uHoNaumje nponsBohHauKkmx
unjeHa mHpycTpuje y buX y gpyrom keaptany (3,7%), y
OQHOCY Ha 3emJbe rNaBHe TProBUHCKe napTHepe: AycTpuja
(-0,6%), bemauka (-0,2%), XpBaTcKa (0,6%) 1 Cpbuja (0,7%).
Jakne, ¢ 0631Mpom Ha anpeuujaunjy REER-a, gomaha poba
ryéu LjeHOBHY KOHKYPEHTHOCT Ha M3BO3HMM TPXKULITUMA,
LUTO MOXe CMamWTV N3BO3 U OTEXaTW NPUBPESHMN PacT.

2.4 ITnaTe M 3alIOCIIEHOCT

Mpema agMuHMCTpaTUBHUM nogauuma*, y buX je y jyHy
2025. roguHe 6uio permctpoBaHo 316.927 He3anoceHnx
NMua, WTO MpefcTaB/ba CMarberbe of 2,7%, y opHocy
Ha UCTM Mjecel npetxopHe ropuHe (MpadmkoH 2.12). Ha
MjeceyHoOM HMBOY, Yy jyHy 2025. roguHe, 3abusbexeH je
6narn pact 6poja HezanocneHmx ocoba (0,5%). Mpema
noc/befbnm JOCTYNHUM Mojauuma 13 AHKeTe O pajHoj
CHa3u, 3abUrbexeHa je cTona HesanocneHocTn o 13,4%%.
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pagHoj CHaswy, cTona 3anocieHOCT! U3Hocuna je 42,2%°%*.
MocmaTtpaHo No AjenatHOCTMMA, KYMYNaTUBHO, Y jyHy 2025.
rofuHe, y OAHOCY Ha WCTW Mjecel, MPeTxXofHe roauHe,
Hajsehn 6poj noeeharba 3aMnoceHrX LA 3abUSbEXEH je
y AjenaTHocTMa jaBHW cekTop (3.304), agMMHUCTPaTMBHE
1N nomohHe ycnyxHe ajenatHocTu (725), Te TproBrHa Ha
BeNnKo 1 mano (343). Hajgehe cmarberbe 6poja 3anocneHmx
nnua 3abubexkeHo je 3a npepabuBauky MHAYCTPU]Y,
a wro y3 nag obuMa WHAYCTPWjCKE MpPOU3BOLHE Y
npBOoM nonyroauwTy Tekyhe rofuMHe moxe yTuuaTh Ha
KOHKYPEHTHOCT fomahe MHAYCTpuje, y cpearem 1 Oyrom
pOKy. HakoH LUTO je, y NpeTXoAHOM KBapTany, 3abubexuna
CMatberbe 6poja 3anocneHunx, ajenaTHocT rpaheBUHapcTBa
je,yapyromksaptany 2025.roguHe, 3abubexuna nosehare
6poja 3anocneHux (123). Ha kpajy apyror KBapTana, CeKtop
rpaheBrHapCTBa 3abM/bEXMO je roguwmbKn pacT 6poja
3anocnenux oa 0,2% (HakoH roguwmer naga of 2,3%, Ha
Kpajy npBor KBapTana), Hajsehum gujenom kao pesyntaT
Ce30HCKor edekKTa.

[padukoH 2.13: bpoj He3anocneHnxX N1LA 1 roguLLHe NPOMjeHe, Kpaj
KBapTana

450.000 3,0%

400.000 1,5%

350.000 0,0%

300.000 -1,5%
250.000 3,0%
200.000 -4,5%
150.000 -6,0%
100.000 -7,5%
50.000 -9,0%

0 10,5%

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

I pc M obvX

loanwra npomjeHa 6poja
He3anocneHnx y buX (a.ck.)

WN3Bop: BXAC, AreHuuja 3a paa v 3anowsbasakbe buX

IpadukoH 2.14: Toguiirbe NpomjeHe 6poja 3anocneHnx no
[jenaTHOCTUMA, Kpaj KBapTana
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I Ocrane gjenatHocTn YkynHo BuX

W3eop: BXAC

Y jyHy 2025. roguHe, 3abwbexeH je 6naru nag 6poja
3anocsieHnX N1La, Ha rogunilutbem H1MBoYy of 0,2%, a ykynaH
6poj 3anocneHnx nmua n3Hocuo je 853.348 (TpadpukoH 2.13).
MNpema nocsbedwrm AOCTYNHUM nopaurma m3 AHKeTe o

“ W3eop nodamaka: AceHuyuja 3a pad u 3anouwsbasare buX.
AOMUHUCMpamugHU nodauu ce 6a3upadjy Ha esudeHyujama
He3anoc/ieHux Koju Cy npujas/beHu Ha 6upouma 3a 3anoWsbasarve.
HesanocneHum nuyem ce cmampd c6ako J/luue Koje UCnyrasa
3aKOHOM NPONUCAHe yc/108€e U NpUjas/beHo je y Hekom 00 3ae00d 3a
3anowsbasarve.

4 W3eop: bXAC, AHkema o padHoj cHasu 3a l keapman 2025. 200uHe, jyHu
2025. Cmona He3anoc/ieHocmu ce 00HOCU Ha yyewhe He3anocaeHux
uyay yKynHom akmusHoM CMaHo8HUWMBY.

Y ppyrom kBapTany 2025. roguHe, 3abuibexkeH je cHaxaH
HOMMVHANHM pacT HeTo MnaTa, raje cy npocjeyHe HeTo
nnate 3abwbexune roguwmwn pact on 13,4%, wrto je
BENVKUM Anjenom pesyntat nosehara MYHUMaNHUX nnata
y buX, y ob6a eHtuteTa (fpadukoH 2.14). PeanHe nnate cy
3abubexunie rogullkbi pact og 9,4%, y Apyrom Keaprany
2025. ropguHe. Ycnuvjep nosulweHe wuHdnauuvje n nnarte
gjenMmmnyHo pacty 36or ycknahuBawa C npomjeHama
uMjeHa, ga 6v Cce HafOKHAgMO aKyMynucaHu rybuTak
KynosHe mohu. Kako nHdnaymja nogctuye 3axTjese 3a pacT
nnaTa, Tako 1 NOpacT naaTa MoXe NOoBPaTHO AjenoBaTn Ha
MHbNauwmjy, yime fonasu fo cnMpane umjeHa v nnata, a ymju
VNHTEH3WTET 3aBUCK 1 Of OCTannx GpakTopa Ha TPXKULLTY.

“  Wzeop: bXAC, AHkema o padHoj cHasu 3a l keapman 2025. 200uHe, jyHU
2025. Cmona 3anocsieHocmu ce 00HOCU HA y4ewhe 3anocsieHux 1uya
Y YKYNHOM paoHo cNOCOGHOM CMAHOBHUWMBY.
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MpenunjeBare edekTa pacTa nnata Ha pJpyre cektope
E€KOHOMMje MOXe KMaTW 3HauvajaH yTuuaj Ha YKYMHYy
nHbNauvjy n pauHamuky fomaher TpXKuwTa paga, anw,
WHAWPEKTHO, 1 Ha 6yayhy eKOHOMCKY akTMBHOCT. [loBehatbe
MUHUManHuxnnaray2025.rognHn moxe y3poKkosaTu lasbhba
nosehatrba nNnata v y BULLUM MAATHMM pa3peauma, fa 6u ce
3agpxana KOHKYPEHTHOCT M 3aApxanu KBannuprkoBaHu
pagHuun. C gpyre cTpaHe, Huje peancTMyYHO OYeKmnBaTn
Aa he 1 3anocneHoCT pacTy gocafallbym ctonama (y majy
1 jyHy cy Beh 3abumbexeHe 6nare roguilkbe cTone naga),
umajyhn y Buzly pact npocjeyHe nnate. TpeHyTHO, Noce6HO
je yourbmBa Be3a n3melhy npomjeHa y BUCMHU HOMUHaNHe
nnate y [AjenatHOCTUMAa C HajHWKOM MPOCjeYHOM HeTo
nnatom W uUmMjeHama ycnyra (HapouuTo y pAjenaTHoOCTU
XOTeNnujepcTBa U YroCcTUTESbCTBA), KOje 3HaTHO YTWYy Ha
6a3Hy MHnauujy.

[padukoH 2.15: foguLbe NpoMjeHe NPOCjeUHMX KBapTaiHKX niaTa
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WN3Bop: BXAC

== == [oaunwWKn pacT
peantux nnara (a.c.)

Y jyHy 2025. roguHe 3abubexeHo je noehamwe
HOMWHANHMX MfaTta y CBUM pAjenaTtHoCcTMMa. JacHo je
yousbMB OpXK rogutbi pacT nnaTta, 3a AjenaTHoOCTU Koje
UMajy NCMOTMNPOCjeyHe nnare, y O[HOCY Ha OHe AijenaTHOCTN
Koje MMajy M3HaTMpocjeyHe nnaTe, a LWTO je Hajehum
Avjenom nocbepmua nosehatba MUHMMaNHe mnnate of
noueTka roguHe. Tako je Ha Kpajy jyHa 2025. roguHe Hajsehn
FOAWLWHbM  PacT HOMMHANHUX HETO MaTa 3abubexkeH
ynpaBo Yy pAjenatHoctMma rpaheBrHapctBa  (22,7%),
XOTenujepcTBa U yroctuterbctea (26,3%), Te TproBuHe Ha
Benuko n mano (20,3%), a Koje cBe cnagajy y AjenatHocTu
Koje wumajy TpaguUMOHANHO HWCKe npocjeyHe nate,
ann n BUCOKY ONyKTyauujy papHe cHare. YcknabuBame
nnata y ocTaJMM AjenaTHOCTMMa Ce MOXe OYeKMBaTW Yy
KpaTKOM POKy, a Takohe ce MoXKe oyeKmBaTW M HacTaBak
pacta nnata y CeKTopMMa C W3PaKeHUM HefoCTaTKOM
KBanndunKkoBaHe pagHe cHare. [loBeharwe nnata y osum
CeKTopUMa 4ecCTo je pe3ynTaT HacTojakba nocnogasaua
Aa 3agpxe noctojehe pagHuMKe y ycnoBMMa WMHTEH3VBHOT
of1acka pajHo CMOCOOHOr CTaHOBHMLUTBA M KOHKYpeHLuje
N3 NHOCTPaHCTBA.
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Nako je pjenumMuyHO cmarbeHa pasnuka y nnatama mehy
fjenatHoCcTuma, Takohe je Ba)KHO HanMomMeHyTU fAa je
XeTePOreHOCT BUCUHE MPOCjeyHe HeTo nfate yHyTap
nojefMHaYHMX  AjenaTHoOCTM  3HauvajHa. [loc/begunyHo,
3aK/byul O eBeHTyarHOM nobosbluary CTaHZapga, v
KBanuMTeTa »KMBOTA Ha OCHOBY MpOCjeka 3a [AjenaTHocCT,
MOry OuUTU WUCKpUBIbEHW. Ha npumjep, npocjeyHa HeTo
nnata y npepahusaukoj nHayctpuju je nsHocuna 1.315 KM
Y jyHY, @ YHyTap e, HajHuXa y AjenatHOCTU Npou3BOAHe
opjehe y BucnHm of 1.064 KM, Te HajBumwia Yy AjenaTtHOCTL
npon3BoAre OCHOBHMX (dapmaLleyTCKUX Mpon3Boga U
dapmaueyTcknx npenapata, y BucruHu og 2.036 KM (a wro je
3HayajHO M3Haf yKynHe npocjeyHe nnate 3a buX).Y senvkom
6pojy AjenaTtHoOCT, y Kojuma je 3abusbexeH 3HauajaH pact
HOMMVHaJHe NnaTe y O4HOCY Ha jyHu 2024. roguHe, nnate cy
1 HakoH noseharba 6une ncrnog npocjeka 3a eKoHoOMUjy y
ujenvHun. AKo ce oBa MHPOpPMaLMja MOCMaTPa Y KOHTEKCTY
TPEHYTHUX M3a30Ba Ha TPXWWTY paja, MPBEHCTBEHO
ofnacka pafiHo CroCco6HOr CTaHOBHMLLTBA, U BUCOKe CTomne
HeaKTMBHOCTM PafHO CMOCOBHOr CTaHOBHULLITBA, Moryhe je
[ia ce nopacT HOMMHasnHe nnaTe Aecno 1 6e3 3HauyajHujux
CUHANKANHNX NpUTKCaKa.
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3. PMHAHCHUJCKH CEKTOP

MoHeTapHa KpeTarba y Apyrom Ksaptany 2025. roanHe
o6bwmbexuna cy noBehawba y K/byYHUM MOHeETapHUM
arperatuma. MoHeTapHa Maca, Kako Yy y)em Tako M y
wupem cMmucny, 3abuwbexuna je pact, y3 nctoBpemeHu
pacT pesepBHOr HOBLl@a 1 MOHETapPHUX MYyATUNANKaToOpa.
HeTo geBu3He pe3epBe cy y 04HOCY Ha MOHETapHY NacuBy
3abubexune Behn pacr, wro je pesyntupano nosehawem
KoeduumjeHTa nokpuha MoHeTapHe nacuBe [eBU3HMM
pesepBama. TpeHA pacTa OcHOBMLe 3a 06pauyH o6aBe3He
pesepBe 1 TpeHA Naja BULIKa U3Haj o6aBe3He pesepse
Cy HacTaB/beHM Yy Apyrom Ksaprany. Pact KpepuTa
6aHaka HacTaBuO ce 1 Y Apyrom KBapTany 2025. roguHe,
noce6HO y ceKTopuMa CTaHOBHMLITBA U HepurHaHCMjcKNxX
npepyseha. YKynHun genosutm y 6aHKapcKoM ceKTopy
BuX n pambe nokasyjy TpeHp pacTa, WITO ofpaKaBa
crabunHoct gomahux nsBopa ¢puHaHcuparwa 3a GaHKe.
Crame cTpaHe nacuse 6aHaka 6uno je Buwe y ogHOCY Ha
NPeTXOAHN M3BjeluTajHN Nepuoj, AOK je cTpaHa aKTMBa
6naro cmameHa. AKTMBHe KamaTHe cTone 6aHaka y
nocmaTpaHOM BPeMEHCKOM Nepuoay HUCy 3abubexune
3HauajHuje ocuunauyuje, AOK Cy NacMBHe KamaTHe cTtone
6naro noeehaHe.

3.1 [leBu3He pe3epBe ¥ MOHETapHa
KpeTamwa

Ha Kpajy gpyror keaptana 2025. roguHe, HeTO [eBU3He
pesepse cy nsHocune 17,12 munujapgn KM (MpadukoH 3.1).
Y ofHOCY Ha MPeTXOfHN KBapTas, HETO AeBU3He pesepse Cy
3abubexunne nopact og 215,3 munuoHa KM, fok cy y ofHocy
Ha UCTW KBapTan npeTxoaHe rogunHe Behe 3a 563,1 MunoH KM.

KpeTarba HeTO [eBU3HMX pe3epBu Cy AMPEKTHa Moc/beanLa
KpeTarba Ha nnaTtHom bunaHcy buX y apyrom kBaptany 2025.
roguHe. Ha ctpaHu Tekyher pauyHa nnaTtHor 6unaHca nocroje
VHAVKaLMje HelITo NoBOJSbHMjer nonoxaja buXy nornegy Heto
13B03a poba u ycnyra, na je y apyrom Keaptany 2025. roguHe
3a0UIbEXEH oAWK pacT pobHor u3Bosa of 4,5%, AoK je
pacTt pobHor yBo3a 610 HUXK 1 n3Hocko 3,5% (BrajeTn gmo
4.2.BarbCKa TprosuHa). Hagare, 3abumbexeH je roguiirbu pact
Hohema Typucta of 4,4%, WTo yKasyje Ha pactyhe npunvse
[eBu3a y noyeTky Typuctmuke cesoHe (M3sop:bXAC).

Ha cTpaHu dprHaHcmjcKor payyHa nnaTHor 6rnaHca, o OCHOBY
cepBucMpamba jaBHoOr Ayra, y Apyrom keaptany 2025. roguHe
cy 3abubexeHn opgnmemn y BUCKMHU of 304,3 munuoHa KM.
3aburbeXkeHo je 1 KBapTanHO CMatberbe HeTO CTpaHe aKTuBe
6aHaKa y nsHocy og 171,6 MunroHa, kKao pesyntaT noseharba
CTpaHe nacvBe y BUAy KpeauTa 1 fenosunTa HepesunaeHaTa of
68,9 munnoHa KM 1 cmarera CTpaHe akTiBe (JOMUHAHTHO
OPOYEHNX Aeno3uTa Kop HepesnpaeHTHMX 6aHaka) y M3Hocy
oa 102,7 munnoHa KM (Bnpjetn amno 3.3.3 CTpaHa akTmBa 1
CTpaHa nacmBa KomepLmjanHux 6aHaka).
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Kpetawa Ha nnatHom 6unaHcy BuX cy ce oppasuna Kpos
no3vTMBaH KBapTaliHW canpo KynoBuHe u npopaje KM ¢
KomepuujanHyum 6aHKama M MHTEPHM LEerOoHEHTMA Koju je
n3Hocmo 125,3 munmoHa KM. byayhwn fa je MoHeTapHa nacvsa
3a0urbexmia Makby npoLeHTyanHu pact (0,92%) oa pacta HeTo
ZeBU3HKX pe3epsu (1,27%) y gpyrom kBapTtany 2025. roguHe,
3aburberkeH je pact koeduumjeHTa nokprha MoHeTapHe nacrise
HeTo AeBU3HMM pe3epBama Ha 110,3%, wTo fogaTHo noTephyje
CTabUNHOCT BanyTHOr OAbGopa U BUCOK CTEMEeH CUFYPHOCTU
MOHeTapHor cucteMma buX. Mpema m3BjelwTajy o0 apaH>KMaHy
BaslyTHOr opbopa, HeTo feBu3He pesepse LIBBUX cy Ha gaH
30. 6. 2025. roguHe 6une Behe op MoHeTapHe nacvse LIBBuX
3a 1,6 munvjapagn KM, unve ce HacTaB/ba MO3UTUBAH TPeHA
13 NPeTXopHuX KBapTtana. CTpyKTypa AeBM3HUX pe3epBu Mo
WHCTPYMEHTVMA WHBECTULMja Huje 3abubexuna 3HauajHe
npomjeHe y OfHOCY Ha Kpaj npsor keapTtana 2025. roguHe
(TpadumkoH 3.1).

[padukoH 3.1: BpyTo geBn3He pesepse LIBBuX 1 koeduumjeHT
nokpvha MoHeTapHe nacriBe HeTo AEBM3HIM pe3epBama
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oA BpujeaHoCTY (n.C.)

W3eop: LIBBuX

YnpyromksapTtany 2025.rognHe 3abvmbexeH je KBapTanHu pact
roToBMHE BaH MOHETapHWX BNacTny U3Hocy of 218,9 mnnmoHa
KM, wto npepfcTaBba noseharbe of 326,2 munvoHa KM Ha
rogvwkbem HMBoy. C 063UMpPoM Ha TO [a je Yy UCTOM KBapTany
3a6MIbEXKEH PACT rOTOBMHE BaH 6aHaka of 116,4 mununoHa KM,
HaBefeHV KBapTanHW pacT je pe3ynTaT NpUGAKHO jefHaKor
nosehamwa Ap)Katba rOTOBMHE Of CTpaHe KomepuujanHux
6aHaka M OCTanMx pPe3naeHTHUX cektopa. Y nopehewy c
Kpajem npsor kBapTtana 2025. rofuHe, 3aburbexeHo je 6naro
CMahehe Aeno3unta 6aHaka Kog MOHETapHMX BNACTW Y U3HOCY
of NpubnmxHo 82 munmoHa KM. Kao nocrbefuua cnomeHyTux
npomjeHa y rOTOBUHW BaH MOHETapHMX BacTV 1 fenosnta
6aHaka Ko MOHeTapHWUX BMACTW, YKYMHU pe3epBHU HOBaL|
3abMIbEXMO je KBapTanHu pacT of 142,2 munnoHa KM (0,97%).
3a pa3nuKy of NPeTXOAHMX KBapTafa y Kojuma cy Aeno3vTun
6aHaKa Kof MOHETapHWX BRACcTV AOMVHUPANU NpomMjeHamMa
y pe3epBHOM HOBLY, noBehare pe3epBHOr HOBLA Yy APYrOM
kBapTany 2025. je ogpa3 noeehaHe MoTpaXkke 3a roToBMM
HOBLIEM Off CTpaHe pe3ufeHaTa Yy peanHom cekTopy BbuX
(TpadmkoH 3.2).




lpadukoH 3.2: KBapTanHe npomjeHe y KOMMOHeHTaMa pe3epBHOT
HOBLa
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TpeHA pacTa MOHeTapHUX MyNTUMIMKaTOpa 3a MOHeTapHe
arperate M1 n M2 je HacTaB/beH y Agpyrom Keaptany 2025.
roguHe (lpadukoH 3.4). Ha cTpaHu aKkTBe KOHCONMAOBAHOT
MOHETapHOr CeKTopa, KBapTalHe MpOMjeHe Yy BUCKHU
HOBYaHe Mace cy y Hajsehoj mjepu 6une pesyntaT pacTa
noTpa)kmBarba MOHETapHOr ceKTopa Ka HepUHaHCUjCKUM
npuBatHuM npepysehvma ©  oCTanuM  pe3nfeHTHUM
ceKkToprMa (CTaHOBHULUTBO M HeBnafvHe opraHu3auuje) y
n3Hocy of 290,6 n 474,5 munnoHa KM pecnekTBHO. Y uctom
nepuofy, noTpaxuBara Off LieHTpasHe Bnaje y aKTuBU
KOHCONMAOBAHOr MOHETapHOr cekTopa Cy mnopacia 3a
npuénnXHO 127 munnoHa KM y ogHocy Ha Kpaj mapTa 2025.
rogviHe (Bugjetv nornassbe 3.3.).
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I enosutn 6aHaka

KO/l MOHETapHUX BNacT

I pevocusy AenosuTh APYrx Aomahnx
CeKTOpa KoAi MOHETapHIX BNacTn

FoTOBMHa BaH MOHETapPHUX BNacTut Pe3epBHM HoBaL|

W3Bop: LIBBnX

KpeTatba MOHeTapHWX arperata y [pPYrom KeapTany je
06W/bEXNO PacT MOHYAEe HOBLA Y YXKEM W LuMpem CMUCTY
(TpadukoH 3.3). Arperat M1 je 3abubexno KBapTanHu pacTt
y u3Hocy op 584,7 mununoHa KM. Hajsehu daktop osor
nosehara je 61O pacT YKYNHMWX NPEHOCUBUX [eno3uTa
y fomahoj Banytn op 468,3 munmoHa KM. JomuHaHTHa
CTaBKa Yy pacTy YKYMHUX MNPeHOCMBKX [enos3uta je 6vo
pacT npeHocMBUX fAeno3nTta HeduHaHcujckmx npepyseha y
nomahoj Banytn of 240,4 munuoHa KM (Buajetn gmo 3.3.2
Jeno3utun). Y ogHOCY Ha NPETXOfHM KBapTas, 3abuibexeH je
CHakaH pacT octanux genosuta® y gpomahoj BanyTu (9,33%),
Te pacT NPeHOCUBMX feno3uTa y CTpaHoj BanyTtn (3,68%).
KBapTanHu nap eBMAEHTUPaH je 3a ocTane penosute y
cTpaHoj BanyTu (-2,51%). BoheH pacTom octanux genosmTa y
nomahoj BanyTu, kBasm HoaL, (QM) je 3abusbexkno KBapTanHm
pact op 273,6 munnoHa KM (1,82%). CnomeHyTa KpeTarba y
MOHeTapHoOM arperaTy M1 n kBa3u HoBLy (QM) cy nosena fo
noseharba HoBYaHe mace MjepeHe M2 arperatom y U3Hocy
oa 858,3 munmoHa KM mnu 2,2% Ha KBapTasIHOM HUBOY Ha
Kpajy jyHa 2025. roguHe.

lpadukoH 3.4: MoHeTapHa MynTunavKaLmja
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lpaduKoH 3.3: KBapTanHe NnpomjeHe MOHETapHUX arperaTa
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47 Y 0cHO8U, OpOoYEeHUX U WmeOHUX 0eno3uma.

3.2 O6aBe3Ha pe3epBa

TpeHAa pacTa ocHoBULE 3a obpauyH obaBesHe pesepse je
HacTaB/beH 1 y apyrom ksaptany 2025. roguHe. [pocjeuHa
OCHOBMLIA 3a jyHW je 3HOCKMa NPUBAMXKHO 36,74 MUnujapam
KM, wto npeacTtas/ba pact of 1,66% n 8,73% Ha KBapTanHOM
1 FOAVLLHEM HUBOY PECneKTMBHO. 3abUrbexkeHr KBapTaiHu
pacT yKyrnHe ocHoBULEe 3a obpayyH obaBe3He pesepBe of
599,6 mununoHa KM je pesyntaT pacta OCHOBULE 3a 06payyH
o6aBe3He pesepse y KM og npnbnnxHo 706,4 munmoHa KM
1 Majia OCHOBMULIe 3a 06pavyH obaBe3He pe3epBe y ocTanvm
BafiyTama of npubnmxkHo 106,8 munnoHa KM. CHakaH
pacT npeHocmBux 1 ocTanux genosuta 'y KM (474,8 n 312,7
MunuoHa KM pecnekT1BHO) y ApYyrom KBapTasy je 61o rnaBHu
dakTop noseharba ocHOBMLE 3a 06pauyH obaBe3He pesepse
y KM. Hajsehu dpakTop naga ocHoBuLe 3a 06pauyH obaBesHe
pesepBe y CTpaHOj BanyTu je 610 naj ocTanux genosuTa
y cTpaHoj Banytu of 194,3 munnoHa KM, op uera ce 165,8
MWIMOHA OQHOCU Ha Naj OCTanmx Aeno3unta HedUHaHCUjCKIX
npepy3ehay ctpaHoj Banytu (Buajetn ano 3.3.2 leno3nTn).

Yuewhe ocHoBuue y KM y yKynHOj OCHOBMLM 3a 0bGpauyH
ob6aBe3He pesepse je nHocuno 60,91%, wWTo npefcTaB/ba
pacT yyewha of 0,91 NpOLEHTHM MOEH y OAHOCY Ha KpPaj
npBor KBapTtana 2025. roguHe. Y nornegy poyHOCTY, Ha Kpajy
npeor kBapTana 2025. roavHe 84,42% ocHoBuULEe 3a 06pavyH
obaBe3He pe3epBe ce OAHOCKIIO Ha OCHOBULYY C NPeoCTannm
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nocnujehem go rogmHy aaHa. OBaj M3HOC NpeacTaB/ba pacT
yyewha KpaTKOpoYHe OCHOBMLE Y OJHOCY Ha MPBY KBapTas
2025. kaga je wncto yuvewhe um3Hocuno 84,09%. M3pasuto
KpaTKOpOUYHa CTPYKTypa OCHOBULE 3a 06aBe3Hy pesepBy
je OMpeKTHW pe3synTaT BenuKor ydewha KpaTKOPOYHUX
ZenosuTta y n3sopuma GuHaHcpara baHaka*.

Y npyrom kBapTany 2025. rogvHe, 3abumbexeH je naj BuLIKa
n3Hap obasesHe pesepse of 268,5 munnoHa KM (MpadukoH
3.5). JomuHaHTaH ¢akTop naga BUWKA M3HAL obaBe3He
pe3sepBey apyrom kBapTany 2025. je 6uno nosehare fpxama
roTOBMHE BaH MOHETAPHWX BNIAacTN y N3HOCY of 218,9 M1nmnoH
KM (102,5 munnoHa KM nosehatba roToBUMHCKe no3uuuje
KoMepumjanHux 6aHaka u 116,4 munmnoHa nosehatba fpKatba
roToBMHe Of CTpaHe ocTanux cektopa). Kao nocrbepnua
CMOMEHYTUX KpeTara Yy OCHOBMLM 3a obpauyyH obaBesHe
pe3epBe W BulKa M3Hah obaBe3He pesepse, UMMIULMTHA
cTona obaBe3He pe3epBe je Ha Kpajy apyror keapTtana 2025.
nsHocuna 15,19%. Yuewhe BuwKa n3Hag ob6aBesHe pesepse
y YKYNHUM ApxKatbuma Ko LIBbuX je y gpyrom keaptany
n3Hocuno 34,16% 1 Huxe je 3a NPUGANKHO 7,1 MPOLEHTHMX
noeHa y oJHOCY Ha UCTU Nepuof NPeTXogHe rognHe

lpadukoH 3.6: KBapTanHe npomjeHe BULLKa 13Ha[ obaBe3He pe3epse
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paduKoH 3.5: CTarbe pauyHa pesepsu Kog LIBBuX n umnanumtHa
cTona obaBe3He pesepse
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Y ofHOCY Ha MUCTU KBapTan NPETXOAHEe roAuHe, NPOCjeuHn
BULIAK M3Haj obaBe3He pe3epBe je 3abU/bexno CMarbere
y U3Hocy ofj 464,5 mununoHa KM, wTo npeactasrba HacTaBak
TpeHAa CMatberba BULWIKA U3HaL obaBe3He pesepBe Koju je
npucyTaH of 2022. roanHe (MpadukoH 3.6).

% 66,22% Oenosuma y 6AHKAPCKOM cekmopy cnadd y Kamezopujy
npeHocusux 0Oeno3uma, wmo YuHu 51,14% yKkynHe nacuse
b6aHKapckoz cekmopa Ha Kpajy opyzoe keapmasna 2025. 200uHe.
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Y npyrom ksaprtany 2025. roguHe, LIBbuX Huje mujerbana ctone
HakHage Koje obpauyHaBa Ha pauyHe pe3epsu Kog LIbbuX, kao
HM cTony ob6aBe3He pe3epBse Koja je n3Hocuna 10%.

3.3 AKTMBHOCTY KOMEePIIMjaTITHUX
6aHaka

PacT KpeguTa 6aHaka HacTaBMO Ce U Yy APYrom KBapTany
2025. rogviHe, nocebHO Yy CeKTopyMMa CTaHOBHULITBA
N HedumHaHcMjckmx npegyseha. YKynHu penosutn y
6aHKapckom cekTopy buX 1 aarbe nokasyjy TpeHg pacTa, WTo
ofpaxaBa cTabunHocT gomahux mssopa ¢uHaHCKMpara 3a
6aHKke. [eno3nTn HedrHaHCMjCKUX MpuBaTHUX npepy3eha
CBe BLLE AONPUHOCE PacTy, JOK Aen03UTN HedUHAHCKCKIX
jaBHUX npepy3eha HacTaBs/bajy TpeHn nafa. KamatHe cTtone
KomepumjanHux 6GaHaka HuUCy 3abusbexune 3HauajHuje
ocumnauuje.

3.3.1Kpeputnu

Op apyre nonosuHe 2024. rognHe MPUMJETHO je CHaXXHO
ybp3atbe YKynHOr pacta KpefuTa, Koje KynMuHUpa Y
npBoj nonosuHu 2025. roanHe (TpadukoH 3.7). Ha pact
KpeauTHe akTMBHOCTM YyTWUanW Cy W [Jarbe MNOBOJSbHU
TPOLWIKOBY 3agykmBarba ann n pacT Tpakkbe MpuBaTHOr
cekTopa. Y apyrom kBaptany 2025, ykynHu Kpegutu 6aHaka
nopacnn cy 3a 875 munnoHa KM Ha KBapTasHOM HMBOY, a
CTPYKTYpa pacTa KpefmuTa yKasyje Ha 3aBUCHOCT KpeauTHOr
pacTa of NOTPOLWHE CTaHOBHWLWTBa (yuyewhe noTpolme
pomahuHcTasa y ykynHom BAM-y y npsom keaptany 2025.
roavHe U3Hocuno je 74,4%, supjetn suwe y anjeny PeanHu
cekTop). Mopen cekTopa CTaHOBHULITBA Y HePUHAHCUjCKIX
npepy3eha, KBapTanHOM KpefWUTHOM pacTy Cy AOMpPUHUjenn
M OCTann CeKTOpW, anu y 3HaTHO Maroj Mjepu. foanwru
pacT yKynHux KpeauTa JoHaTHO je ybp3aH Ha 10,2%, wTo
npefcTaB/ba Hajsuwy cTony jow oA mapta 2009. roguHe.
Hajsehn ponpuHoC oBOM ropuvimbem pacTy [OWAo je 13
cekTopa CTaHOBHWWTBA U HedUHaHCHjKUX npeayseha (8,4
nn), AjenMMnMYHO 13 ceKTopa Bnafa eHTuTeta (0,7 nn), AOK je
JOMPUHOC OCTaNNX CEKTOpa 610 MapruHanaH.




padviKoH 3.7: KBapTanHu AONPUHOCK PaCTy YKYMHUX KpeauTa
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W3Bop: LIBBnX

HakoH pacTa y npsom kBapTany 2025. roguHe, nocmatpajyhm
KaTeropuvje Kpeputa CTaHOBHWLLTBY, CTaMbOeHW KpeauTu
3a M3rpagwy U KyMoBUHY HOBUX CTaMOeHVX jeauHuua
noHoBo cy nopacnn. OBaj pacT HajBuLle je permcTpoBaH y
yp6aHUM LIeHTPrMa, HajBuLLE YCNvjes BUCOKOT HUBOA LujeHa
HEKpeTHMHA 1 BUCOKe Tpaxkhe. 3ajedHO C KpeamTMma 3a
KynoBuHynocTojehnxctambeHrxjeAnHMLa,0BarpynaKkpeamta
JonpuHvjena je KBapTasHOM pacTy KpeauTa CTaHOBHMLLTBA
ca 1 nn. JonpuHOC HeHaMjeHCKMX MOTPOLLAYKNX KpeauTa,
Koju umHe 72% KpeAuTta CTaHOBHULITBY, U3HOCKO je 2,4 nn.
Y oAHOCY Ha NpeTnaHAeMujcK/ nepuog, CTPYKTypa KpeanTa
CTAHOBHMLWITBA 6Naro je KOpPUroBaHa y KOPUCT CTaMOeHuX
KpeauTa (MpadukoH 3.8).

paduKoH 3.8: KpeguTty cTaHOBHULLTBY MO KaTeropujama, yyelhe
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Op kpaja 2023. rogvHe KpeauTn HedUHAHCWjCKM
npuBaTHUM npegysehnma pacty Mo penatMBHO BUCOKMM
rognwrum ctonama (MpadurkoH 3.9), a Taj pacT je HacTaB/beH
1y apyrom Ksaptany 2025. rogmHe.* Ha Kpajy nocmatpaHor
nepuofa poyHa CTPyKTypa KpeauTta OBOr CeKTopa ocTana je
HenpomujereHa. [lyropoyHn KpeauTtn y HeduHaHCUjCKUM
npusaTHUM npepysehnma unHunM cy 61% yKynHux KpeguTa
(wTO je y cknapy ¢ BULEroAnLLIHbAM NPOCjeKoM).

[padukoH 3.9: Kpegutn HepuHaHcUjckum npueaTHUM npepysehuma,
Mo POYHOCTYU
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Mpema pesyntaTuma noc/befre pacrnonoxnee AHKeTe
O KpeauTHOj aKTMBHOCTM 6GaHaka, bGaHKe Cy wu3BMjecTune
[a KpeAuTHW CTaHZapAu 3a HeduHaHcmjcka npenyseha y
npocjeky HWUCYy MujerbaHn. MctoBpemeHO, HajaB/beHo je
ybnaxaBame CTaHfapfa W OuyeKkMBaHW PacT Tpaxhe 3a
Kpegutuma y Tpehem kBaptany 2025. roguHe. baHke cy
HajaBwue yonakaBarbe KpeAUTHUX CTaHAapAa 3a NoTpoLlayKe
1 HeHaMjeHCKe KpeauTe y pyrom KBapTasy, oK ce TpaxHa
CTaHOBHMLITBA 3a Kpeautuma v fasbe nosehasa. Kpegutu
CTaHOBHMLUTBA pacTy Beh neTy roArHy y3acTonHO, a rofuLLHbM
pact of 10,5% npepacTaBrba HajBuLLy CTOMY jolw O Nepuoaa
rnobanHe duHaHcujcke Kpuse. KBapTanHu pact y gpyrom
kBapTtany 2025. rognHe n3Hocmo je 3,3%, WTo je 3HayajHo
U3Hag npocjeka 3abusbexkeHor y 2024. roanHW. 3aamm nyT
OBaKO BWCOK pacT KpefuTa CTaHOBHULITBY je 3abujexeH
2011. rogmHe. Ha oBakBa KpeTarba KpefuTa CTaHOBHULUTBY
CBakako fAa je yTuuana notpouwra gomahuHcTaBa, Koja je
HacTaBuna fa Oubexn ymjepeH rogulmy peanHn pacT,
ycnmjen pacta 3anocC/IeHOCTV M CHaXHOr pacTa peanHux
nnata, Te pPacrnosioXKMBOr AOXOTKa (BMAjeTU Mornas/be O
PeanHom cekTopy).

# [lpocjeyHa 2o0uwra cmond pacmda Kpeouma He@pUHAHCUjCKUM
npusamHum npedysehuma 3a nepuod 00 2019. 200uHe 0o Kpaja
2024. 200uHe usHocuna je 4,6%. lMpocjeuHa cmona y X1 2025. 200uHe
usHocuna je 8,19%.
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TekcTHU OKBUP 2: I3MjeHe eHTUTETCKIUX 3aKOHa O
6aHKama

Y npBoj nonoBrHM 2025. rogrHe ob6a 6x. eHTUTETA U3BPLUMIIA
Cy 3HayajHe M3MjeHe 3aKOHa O 6aHKaMa, WTO MpeAcTaBsba
npsy Behy pedopmy o 2017. rogvHe. [MaBHM LUb OBUX
M3MjeHa je jayarbe 3alWTUTe KOPUCHMKA QUHAHCUjCKUX
ycnyra, nosehawe TPaHCMAPEHTHOCTW U KOHKYPEHTHOCTU
6aHKapCKOr CeKTopa, Kao W” HeroBo Yycknahueamwe ¢
€BPOMNCKMM CTaHAapAMMa.

Y Penybnuumn Cprickoj namjeHe cy dokycupaHe Ha npasa
noTpowaya, ykugarbe opapeheHnx HakHafda, afeKBaTHOCT
Kanutana, ycknahusamwe c EY [npekTtmBom o caHauujyu u
pecTpyKkTypupary obaBesa, Te aUrnTanu3auujy 6aHkapckor
rocnoBata. baHkama je 3abparbeHo HannahrBake HakHaaa
3a OMOMEeHe O Kalltbery, agMUHUCTPaUMW)y KpeauTHUX
naptuja, NOTBPAY CTakba Ha payyHy, MpOMjeHe Mo M3BOAY
pauyHa ¥ noAM3atbe TrOTOBMHE [AebUTHMM KapTuuama
Bnactutux 6GaHaka. OBe Mjepe noTeHUMjanHO 6U Morne
Ja cmarbe npuxope 6aHaka, anu n nosehajy LjeHOBHY
KOHKYPEHTHOCT Ha TPXKMLLUTY KpeauTa.

3aKOHOM je yBedeHa WHTEPHa, CEKTOpCKa pedepeHTHa
KamaTHa ctona (,pedepeHTHa KamaTHa cTora MpPOCjeYHOr
TpowWwKa ¢UHaHCMpara bGaHKapCKor cekTopa“) Koja Moe
CNY>KUTU Kao BapujabuiHm Mo KamaTHe CTone Y KpeauTHUM
yroBopuma. Tako ce AOAaTHO LWTUTE KOPUCHUUM KpeauTa
Of Harnux M HepaBHOMPaBHWX MPOMjeHa KamaTHMX CTomna.
MpBY nyT je 3akoHoM omoryheHa ayTomatu3auuja obpage
KpeauTHUX 3axTjeBa, Y3 3apprkaBarbe Haf3opa KpeauTHoOr
opnbopa y cnyuyajy »kanbe 3ajmonpumua.

Crona afeKBaTHOCTU KanuTana cMmareHa je ¢ 12% Ha 10%,
npy uyemy ce ouyekyje ga To Hehe yrpo3uty ctabunHoct
cekTopa, C 063MPOM Ha jako A06PY KanuTann3oBaHOCT
6aHaKa./i3mjeHey gujeny pecTpyKTypupata baHaka gogaTHO
ycknahyjy Aaomahe nponwuce ¢ eBPOMCKUM CTaHAAPAUMa,
HarnawaBgajyhu ynotpeby nHTepHuXx pecypca (bail-in), pok
je bail-out orpaHnyeH Ha n3y3eTHe cny4ajese. MpBu NyT cy
jacHo peduHMCaHa NpaBuia 3a TPeTMaH nacusBe MO OCHOBY
MUH/MANHOr 3axTjeBa 3a KanutasoM W MNPUXBaT/bUBUM
o6aBe3ama 6GaHke (MREL), kao u 3a wcnnate y cnyuajy
nuksupauumje 6aHke.

Y ®epepauujy bocHe n XepuerosurHe, pedpopMckin poKyc 61o
je Ha MHTepHOM ynpaBsbatby, KanUTasHOj U JNKBUAHOCHO]
afieKBATHOCTY, POAHOj PaBHOMPABHOCTU, UHTEPHOM HaA30pYy
N OfHOCMMa C MOBE3aHUM MPABHMM NMLUMA. YBELEHMN CYy
MEXaHU3MM MpPOLjeHe WHTEPHe afeKBAaTHOCTU KanuTana
(ICAAP) n uHtepHe nukBupHoct 6aHke (ILAAP), koju cy
WHTErpucaHun y CynepBr3opCKu Npernes 1 npoLjeHy pusrka
(SREP). HarnaweHa je He3aBMCHOCT YnaHOBa HaA30pPHUX
on6opa 1 npahekbe eKONOLKNX, COLUjaNHNX 1 YPaB/bauyKmx
pU3KKa, yKibyuyjyhu KnnmaTtcke npomjeHe.

OBe pedopme npeacTaBrbajy 3HauyajaH UCKOpaK Y
MOAepHM3aLumMju 1 ycknahueamy GaHKapckor cektopa buX
C eBPOMNCKUM CTaHAAPAMMA, jauyajyhn CTabUITHOCT crUcTeMa,
3aLUTUTY KOPUCHMKA 1 IYTOPOUHY OLPXKMBOCT TPXKULLITA.
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3.3.2 [Jlenno3uTn

Y ppyrom kBaptany 2025. rogmHe pacT peno3uTta ce
HacTaBMO, MPU YeMy je YKYyrNHO CTake fAeno3vTa 6aHaka
n3Hocuno 34,5 munujapan KM. Ha roguiustbem HUBOY yKynHU
[eno3untu nopacnu cy 7,9%, npu yemy cy Hajsehu gonpuHoc
Jany AenosnTy CeKTopa CTaHOBHWLITBA, JOK je AOMPUHOC
cekTopa NpuBaTHUX HedmMHaHCKjcKx npepy3eha 61o marm
(MpadukoH 3.10). Y nocmaTpaHOM Mepuopy HacTaB/beH je
nag aenosnta HeprHaHCUjCKMX jaBHUX Npepy3eha 3anoueTy
NPeTXoAHOM KBapTaJty.

lpadukoH 3.10: lonprHOC rofuLLbem pacTy yKyMnHUX AenosnTa
6aHaKa
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Yuewhe npeHocuBUx AenosnTa Yy YKYMHUM [eno3vTuma
OCTaNo je CTabUnNHO, AOK CYy WHAOEKCUPAHW WU [EeBU3HM
feno3utn HeduHaHcmjckmx npepyseha cmarbeHm ncnog 30%,
wro notBphyje oTnopHocT cektopa. CTpyKTypa AenosuTa
CBe Ce BUlIe MoMmjepa Yy KOPWUCT MPUBATHOr ceKTopa U
pJomahe BanyTe, uMMe ce jaya CTabBUIHOCT M NPeABUASbUBOCT
6aHKapckor cuctema. MehyTMm, nocmaTpaHo npemMa
POYHOCTU, TPAHCAKLMOHN [eMNO3UTN CTAHOBHULLTBA U Jabe
UMHe HajBehn AMO YKYMHUX [enos3uTta, AOK AYrOpOYHM
[eno3nTy pacTy Clopuje, LWTO yKa3syje Ha 1 fia/be HEMOBOJbHY
POUHY CTPYKTYpY M3BOpa GUHaHCHpaka.

HakoH 3HauajHOr cmamera y MPeTXOfHOM KBapTany,
YFMaBHOM 360r NoBflayera NPeHOCKBIUX Aen031Ta Y CeKTopy
npvBaTHUX Npegyseha ycnvjep ucnnate LOOWTM BNaCHULMMA,
fenosutn HedbuHaHcujcknx npepyseha y oBom KBapTany
MOHOBO Cy nopaciv W NPUBAMKUAN Ce paHujeM HUBOY
(MpadukoH 3.11). Yuewhe npeHocrBrX AeNO3MTA Y YKYMHUM
JenosuTtMMa Ha Kpajy gpyror keBaprtana 2025. m3Hocuno
je 76,4%, WTO je y cknagy C BUWEroguwbrM MPOCjeKOM.
BanyTHa cTpyKTypa ce 6naro n3mujeHuna, na je no npsu nyT
op Kpaja 2021. roguHe yyewhe genosuTa y CTpaHoOj BanyTu
OBOr ceKTopa cMareHo ncnog 30%.
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lpadukoH 3.11: [lonprHOC KBapTanHoj CTOMNY pacTa Aeno3nTa
HeduHaHcujckux npepyseha
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W3sop: LIBBnX

Ha kBapTanHOM HMBOY AOMPUHOC CEKTopa CTaHOBHMLLTBA
YKYMHOj npomjeHn penosuta (2,2%) cmarbeH je 3a 0,9 nn,
wTo je, y nopehemwy C nocbefwe [fBuje rofnHe, HM3aK
HMBO. locmaTpaHO Mpema POYHOCTW, KBapTalHOM pacTy
feno3nTta cTaHoBHUMWTBA (1,7%) HajBuwe Cy AonpuHujeni
TPaHCaKUMOHN [eno3uTn, JOK Cy [AYropoYyHU Aeno3vTu
pacnn cnopuje. [yropoyHm [eno3nTh CTaHOBHULLTBA
HacTaBMAM Cy ToOAuWWHbK pPacT, anu Ccrnopuje Hero y
nperxofHuUm rogmHama (fpadukoH 3.12). Tume ce HacTaB/ba
TpeHZ NocTeneHor nomjeparba PoUYHe CTPYKType Aeno3nuTa y
KOPWCT TpaHCaKLMOHUX, AOK yyewwhe AyropoyHnx fenosnta
CTaHOBHULUTBA U fjarbe onaza.

3.3.3 CTpaHa aKTMBa ¥ CTpaHa ITacuBa
KOMepIMjamHux 6aHakKa

CrpaHa akTiBa 6aHaKa 6naro je cMarbeHa y Apyrom KBapTasny
2025. rofviHe, yrnaBHoM 300r nafia OpoyeHx Aeno3nta Koz
Hepe3nzeHaTa, AOK CY MHBECTULMje Y XapTuje Of BpujeAHOCTI
HacTaBwme pacTu. ictoBpemeHo, cTpaHa nacuBa je nosehaHa
ycnvjes pacta OpoyeHyX ieno3unTa 1 KpearTa HepesnaeHaTa,
anu je HeTO CTpaHa aKkTMBa W Aasbe BuULLECTPYKo Beha of
cTpaHe nacuee. Y cTpyKTypu obaBe3a 6aHaka 3abuibexeH je
pacT KpepuTta o HepesufeHaTa, Npu yemy ce Hajsehu ano
OHOCW Ha cpepacTBa nocebHe HamjeHe 3a ncnymwere MREL
3axTjeBa (MrHMManHM 3axTjeB 3a KanuTan U NpuxBaT/bMBe
obaBe3se), ook AoMahn n3Bopu ¢UHaHCUpaka 3a bGaHke u©
Jarbe 0CTajy AOMUHAHTHW.

JleTa/lbHUM YyBMAOM Yy CTPYKTYpy, CTpaHa akTuBa 6aHaka
3abwmbexuna je nag on 1,5% w Ha Kpajy wu3BjeluTajHor
nepuoga nsHocuna je 6,6 munnjapgn KM (TpadpukoH 3.13).
Hajsehn yTuuaj Ha oBakBa KpeTarwa MMano je 3HauyajHo
CMarbetbe OpOoYeHMNX Jerno3nTta Kof HepesnpeHTHUX 6aHaka,
KOj1 Cy y OIHOCY Ha NPeTXOAHW KBapTas 6unm Huxu 3a 13,4%.
NcTtoBpemeHo, HacTaB/beH je pacT MHBECTULMja Y JyXKHUYKE
XapTuje oA BPWje[HOCTW M3[aTe off CTpaHe Hepe3naeHaTta,
LUTO je NeTV y3acTOMNHW KBapTan pacTa oBe cTaBke.* Ha Kpajy
jyHa 2025. roguHe, opoyeHn Aeno3nTn KOA Hepe3naeHTHUX
6aHaka M Jy)KHWYKe XapTuje of BpuWjedHOCTV uU3pate of
CTpaHe Hepe3upgeHata 4nHWAM cy 70,4% yKynHe cTpaHe
aKTVBe, LWTO je 3a 2,8 NN Make Hero y MpeTxogHOM KBapTany.

paduKkoH 3.12: [lyropoyHn Aen03nTN CTAHOBHULLTBA
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W3sop: LIBBnX

IpadukoH 3.13: CTpaHa akTnBa 6aHaka
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- MpeHocvBK aeno3nTn
HepesupeHaTa

I Crpavasanyta
B Ocrano

XapTuje on BpujeaHoCTM
Hepe3supeHTa (0cUMm aKuuja)

I Ocranu penozutu

HepesuzeHaTa

OcTanu Kpeanutn
HepesuzaeHTa

lopwrba cTona pacta cTpaHe akTuse (4.C.)
W3Bop: LIBBuX

0 Yenujed cmarberba KieyYHUX KAMAMHUX Cmona yeHmpasaHux 6aHaka,
opoy4eHu 0eno3umu K00 Hepe3udeHMHuUX 6aHaka NocmManu cy Mmarbe
KOHKYpeHMaH 061Uk Ni1acmMaHa y 00HOCy Ha OyXXHUYKe xapmuje 00
spujedHocmu u3damux 00 Hepe3udeHamd, Koje mpeHymHo Hyoe
suwWU npuHoc. CXOOHO mome, 6aHKe paUUOHATIHO Npeycmjepasajy
cpedcmaa u3 deno3umay xapmuje o0 8pujedHocmu.
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CrpaHa nacvBa 6GaHaka je y OfHOCY Ha MPETXOAHW KBapTan
3aburbexKuna pacT, NPBEHCTBEHO Kao pe3ysTaT noBeharba OpoUeHIX
[leno3vita v KpeauTa HepesugeHata (padukoH 3.14).

Ha rognwrem HUBOY, CTpaHa MmacviBa je Beha 3a 59%, Ook je
pacT pe3vipeHTHUX u3Bopa ¢uHaHcMparba GaHaka 610 jolu
v3parkeHuju, Npy yemy gomahun r3Bopu drHaHCVpara U fasbe
UMHe [OMUHAHTHO yyellhe y obaBe3amMa GaHaka’'. Y nopehetby ¢
NPETXOAHUM KBapTasioM, Y CTPYKTYPY CTPaHe MacviBe Ha roAuLLHem
HMBOY 3a0WbeXeH je Omary pacT yyewha oCTanux Kpegwta
Hepe3sueHaTa, Y3 WCTOBPEMEHO CMarere Yyuellha ocTanux
fenosnTa HepesupeHata. Crarbe HeTO CTpaHe aKTviBe Ha Kpajy
13BjeLUTajHOr Nepuroda nsHocuno je 4,6 mununjapam KM, na je ykynHa
CTpaHa aKkT1Ba OCTana BULLECTPYKO Beha o CTpaHe nacuBe.

[padukoH 3.14: CTpaHa nacuBa 6aHaka
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W3sop: LIBBuX

[padukoH 3.15: [pocjeuHe NoHAepuUcaHe KamaTHe cTorne Ha
HOBOOAOOpPeHe KpeaunTe, Mo CEKTOPMMA
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e KamaTHe cTOMe Ha KpeauTe
CTaHOBHULITBY

= KamaTHe cTOMe Ha KpeauTe
HeduHaHcujckum npeaysehrma
W3sop: LIBBuX
Hanomewa: MpukasaHa kamaTHa CTOMa je NpOCjeyHa KamaTHa CTOMa 3a CBe BPCTe HOBOOAOGPEHNX KpeanTa
CTaHOBHWWTBY 1 HedUHAHCHjcKUM Npeay3ehuma.

3.3.4 KamaTHe cTOIIe

Tokom pgpyror kBaptana 2025. roguHe HacTaB/beH je TpeH[
6naror cMarbetba KaMaTHMX CTona Ha YKyrnHe HoBoopobpeHe
KpepmnTte 6aHaKa, Koje Cy Ha Kpajy Apyror KapTana y npocjeky
n3Hocune 4,74%. KamatHe cTtorne Ha HOBOYroBOpeHe Kpepute
CTAaHOBHULLITBY OCTasne Cy HenpomujereHe (MpadurkoH 3.15), u
n3Hocwne cy 5,72% 3a octane Kpegute, 5,68% 3a noTpoLuauke
n 3,81% 3a ctambeHe Kpegute. Ha roguibeM 1 KBapTasiHOM
HVBOY YKYMHU HOBOOLOOPEHM KpeauT/ CTaHOBHHLLTBY NMOPacv
cy 3a NpubAKHO 12%. Y cermeHTy HeduHaHcmjckmx npegyseha
npocjeyHe KamaTHe CTone HacTaBure Cy 6naro cMarerbe, Te je
y OOHOCY Ha Kpaj mpoLue roauHe npocjeyHa KamaTtHa CTorna Ha
KpeauTte HedUHaHCWjckim npepy3ehuma Hpka 3a 40 6Ga3HMX
noeHa. MocebHO je cmarbeHa KamaTHa CTora Ha Kpegute C
nepuogom ¢uKkcauvje namehy jeoHe v net roguHa, Koja je Ha
Kpajy Apyror kBapTtana nsHocuna 3,94%. VictoBpemeHo, 1 nopen
pacTa KamaTHUX CToma Ha KpeauTe C nepuopomM ¢uKcauuje
W3Hap NeT roAunHa, BpujeHOCT HOBOOJOOPEHX KpeamnTa y OBOj
KaTteropuju je nosehaHa, Te 0BM KpeauTh cafa YnHe rotoso 40%
YKYMHUX HOBOOAOOPEHMX KpeawuTa, AOK je HMXOBa arncosyTHa
BPUjeaHOCT BuLIa 3a OKO 50% y OAHOCY Ha MPOLUIOTOANLLIHU
npocjek. OBaKBa KpeTarba YKa3yjy Ha pacT KpeauTHe akTUBHOCTU,
y3 noBehaHo UHTepecoBatbe 3a AyropoyHuje drHaHcpame, raje
Ce NocebHO MCTMYe PacT CTaMOeHUX KpeauTa.

! Ha kpajy jyHa 2025. 2z00uHe 0eno3umu pe3ud0eHMHUX cekmopa cy
usHocuu 77% yKynHe nacuse 6aHaKa.
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MpocjeyHa KamaTHa CTOMa Ha YKyrMHe HOBOYroBOpeHe
fenosute y m3BjewwTajHom nepuogy nosehaHa je y ogHocy
Ha MpeTXoAHW KBapTan. HakoH KOHTWHympaHor pacTa y
NPeTXOAHVM MjecelMa, Y OBOM MOCMaTpaHOM nepuopy
3a0WbeXEHO je HINXOBO CMatbere y CBUM Mjeceumma
Apyror KeapTana. Y cerMeHTMma feno3mnta ¢ pokom usmehy
jeaHe n gBuje roanHe, Kao U U3HaA ABUje roguHe, KamatHe
cTone cy 6naro nosehaHe. HakoH cTarHauuje y npeTxogHoM
KBapTasny, NpocjeyHa NoHAeprcaHa KaMaTHa CTOMa Ha yKyrnHe
HOBOYrOBOpeHe Aeno3mnTe CTAaHOBHMLLTBA MOHOBO je mopacna
(TpadukoH 3.16). BpujenHOCT HOBOYroBOPEHWUX [eno3uTa
n3Hocuna je 547 mnnmoHa KM, WTo je roToBO NAEHTUYHO Kao
y NPETXOAHOM KBapTajly M y Cknagy C NpOLIOroAnWHNM
npocjekom. KamaTtHe ctone Ha geno3ute y fomahoj Banytu
6naro cy nane, AOK Cy KamaTHe CTore Ha AenosnTe y CTpaHuM
BanyTaMa nopacne.

padukoH 3.16: MpocjeuHe NoHAepUcaHe KamaTHe CTore Ha
HOBOYrOBOPEHE [1eno3unTe CTaHOBHULLTBA, MO BalyTama
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W3eop: LIBBuX

HoBoyrosopeHu fenosutu y espuva u
y KM ca peBn3Hom knaysynom

KamaTHe cTone Ha Aenosute y eBpuma
ny KM ca peBusHom Knaysynom (a.c.)

Hosoyrosopexu
nenosntny KM

KamatHa cTona Ha

CTaHOBHUWITBO (4.C.)




Y ppyrom KBapTany BpujeAHOCT HOBOYrOBOPEHVX Aerno3uTa
HedurHaHcmjckux npegy3eha 3HauajHo je nopacna (81%), Te je
YKYNHO yrosopeHo 609 munnoHa KM Hosux aenosunTa. Tokom
NPETXOAHE FoANHE Ha OBOM TPXMLLHOM CETMEHTY 3a0UbeXKeHe
cy nyKTyaumje KamMaTHMX CTOMa Ha HOBOYrOBOPEHe fienosunte
(MpadwmkoH 3.17), a cnmyaH obpasal, HacTaB/beH je 1 Y MPBOj
nonosuHn 2025. roanHe. Ha Kpajy uv3BjewTajHoOr nepropa,
npocjeyuHa KamaTHa CTona Ha oBe JernosuTe 6una je Ha CTOM
HMBOY Kao 1 Ha Kpajy npeTxofHe roguHe. KamaTtHe ctone Ha
HOBOyroBopeHe feno3ute HedUHaHCUjCKMX npepy3eha y
nomahoj 1 cTpaHoj BanyTn 6naro cy nopacse.

lpadukoH 3.17: MpocjeyHe KaMaTHe CTOMe Ha HOBOYrOBOPEeHe
fenosute HeprHaHcmjcKmx npepyseha
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W3sop: LIBBnX

LIbbuX BUJITEH 2 2025

Y ppyrom KBapTany OBe rOAuHe je M3BPLUEHO MeT emucuja
jaBHor pyra Peny6bnuke Cpncke, no jegHa emwucuja
jepHOroAMWHMX — TPE30PCKUX  3amuca,  ABOTOAMLLIFKUX
N Jecetoroavlumbux 06Be3HWMUA, Te [Buje emucuje
netoroanwwmNx 06Be3HULA. Kao 1 y npeTxogHoM KBapTany,
cBe emucuje cy 6une ycnjewHe*2 MpBY NyT HAKOH ABUWje U No
rofivHe M3BpLUEHA je eMrCUja AeCeTOroAnLHbNX 06Be3HMLa
(MpadumkoH 3.19) no cTonm npuHoca Ao pocnujeha (5,95%),
KOja Huje 3HayajHO OACTYNMIa of NPMHOCA Ha NeTOroAuLLbe
06Be3HULEe, anu Tpeba HarnacuT a je U3HOC OBe emMrcHje 1o
BP0 HK3ak (10 munnoHa KM). Kao 1y HeKonmnko npeTxoaHmx
emMucuja, ctona npuHoca o pocnujeha Ha netorofuviihe
o6Be3HULe 6una je 5,5%°3, n 3axBarbyjyhin N3y3eTHO BUCOKO]
TpaXK, 3a OKO ABa nyTa Behoj oA MoHyne, eMUTOBaHO je
BULUE HEro LWTO je nnaHupaHo (80 munuoHa KM). Peny6nuka
Cpncka je y Apyrom KeapTany npBuU NyT emuTOBana T3B.
wTeaHe obBe3HULE, HaMUjereHe CamMo GU3NYKKM NMLMMA.
Emucuja je nssplueHa Ha nepunop oA ABuje roanHe, y3 ctony
npuHoca fo pgocnujeha 4,38%, n npennaheH je nnaHupaHu
M3HOC emncuje 3a 58%. Y gpyrom ksaptany 2025. rogunHe cy
€MVTOBaHM jeAHOroANLL M TPE30PCKM 3anycK 1 TO MO CTOMK
npuHoca Ao gocnujeha og 3,58%. Kpo3s emucuje yHyTpalumer
jaBHor ayra Peny6nuke Cpncke, npukynmbeHo 195,4 MunmnoHa
KM, op yera ce 90% ofHOCK Ha fyropoyHO GprHaHCHpatbe.

3.4 Bep3se

3apa3nuky ognpeor kBapTana2025.roanHe, Kaaaje Hajsehu ano
npoMeTa Ha 6epP3aHCKOM TPXMLUTY ocTBapeH Ha SASE, mpomet
y OBOMe KBapTany je npubnmxHo usjegHayeH. Opf yKynHor
npomeTa, Koju je y apyrom ksaptany 2025. roguHe U3HOCMO
407,4 munuoHa KM, Ha BLSE ce ogHocuno 53,3% (fpadukoH
3.18). YpaBHOTEXEH MPOMET MOC/beanLia je NPUOINKHO KcTe
aKTVBHOCTN €HTWTeTa Ha MPVMMapHOM TPXWLITY jaBHOr Ayra,
Koja ce oaBumjania y3 civyaH obrM NpPoMeTa Ha CeKyHAAPHOM
TPXNLITY aKkumja.

[padukoH 3.18: NpomeT Ha 6ep3ama
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Toawirba cTona paca (4.c.)

lpadukoH 3.19: EMucmje pecetoropuniummx o6sesHuua Penybnvke
Cpnicke
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I Ycnjewnoct emmncuje Crona npuHoca ao Aocnvjeha (n.c.)
W3sop: BLSE
HanomeHa: Ha x ocu je patym aykumje. YcnjewHocT emucuje npeactas/ba oaHOC n3mehy ocTBapeHor n

nnaHupaHor N3Hoca emucuje.

Y n3BjewTajHom neprogy Oenepauyja bocHe n XepuerosrHe
je v3Bpwmna YeTnpm emucnje xapTuja of BpUje[HOCTU, Of,
yera [Buje emuncmje xapTuja of BpPUjeQHOCTU Ha nepuog
op wect mjeceun (TpadukoH 3.20), jeaHy Ha nepuog of net
rofiviHa, Te jefHy Ha Nepuog of ceiaM roguHa. Ha npumapHom
TPXKULLTY LIECTOMjeceyHUX TPe30opCKUX 3anmca HacTaB/beH
je mapg ctone npuHOCa NPW €MWCUjX, 3arnoyeT MOYETKOM
npowne roguHe. HakoH wTo je y mapty 2024. gocturna
HajBuLLY BpUjeaHoCT (3,56%) Te 6una cmarbeHa y centembpy
npowne rofvHe, 3aArwa CTOMa MPUHOCA MPU eMUCKju
Ha OBOM TpXMUWTY je 2,25% (maj 2025). Bucoka Tpaxma
3a neToroAvlltbUM O6Be3HMLAaMa [OAATHO je CMarbuna
cTony npuHoca fo pgocnujeha Ha TPXKMLITY NeTOroAnLLHKX
obBesHuua (3,1%).

2. OcmeapeHu U3Hoc emucuje 8ehu 00 NJIAHUPAHOZ, UJTU jeOHAK FeMY.
*3 0so je 8eh wecmu nym 3apedom 0a Penybnuka Cpncka epwiu emucujy
no moj cmonu npuHoca 0o docnujeha.
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HacTtaBak onwrTer TpeHAa naga npvHoca fo pocnuvjeha Ha
npymapHom TpXKuwTy jaBHor gyra ®epepaumje bocHe n
XepueroBurHe je ynoTnyweH CMarberem cTone npuHoca Jo
pocnujeha Ha TPXULWTY cegMmoroamLbux obsesHmua (3,15%),
Koje ce ofjBMja y YCJIOBMMa M3Y3€THO BUCOKE JINKBUAHOCTYN
OBOra TpXKM1LWTa; eMUTOBaHO je 50 munnoHa KM, a Tpaxtba je
6una 139,5 mmnroHa KM.

padukoH 3.20: EMucuja WwecTomjeceuHmnx Tpe3opcKux 3anmca
Oepepaumje bocHe 1 XepuerosuHe
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WN3Bop: SASE

TpeHn cnabmera TpKUWTa akuuja Peny6nuke Cpricke u
javara TpxkuwTa akymjay ®epepaumj bocHe 1 XepLerosuHe,
3anoyeT MOMOBMHOM MpOLUe FOAWMHE, HacTaB/beH je u Y
n3BjewwTajHom nepuody. Jowno je Ao KeapTanHor naga
BIRS-a (2,4%), a Ha pgpyroj cTpaHu, Ha SASE je HacTaBrbeH
CHaKaH pacTt TpxuwTa akymja. SASX-30 je 3a Tpu mjeceua
nopactao 13%, a y ogHOCYy Ha Kpaj npoluse rognHe 3a 22%.
MepdopmaHce TpxuwTa akymja Ha BLSE n SASE cy cynpoTHe
1 Ha rogunLltbem HUBOY,BpujeaHocCT BIRS-a je cmambeHa 3a 5%,
a SASX-30 je nopactao 3a 41%.
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4. CITIOJbHH CEKTOP

41 TInaTHU 6MIIaHC

bocHa 1 XepuerosuHa je y npsom kBapTtany 2025. rognHe
3abumbexuna pekopgaH gebuuut Tekyher pauyHa, LWTO
HajsehuMm Avjenom mMoxe fa ce npunuLe N3pasmTo BUCOKOM
AeduumTy Ha padyHy poba, anu 1 HELLTO HWXOj BPWjeAHOCTH
HeTO MpWMBa Ha pPayyHy yCayra, WTO je KapakTepucTUyHo
3a npsu kBapTan. Hajsehn grno peduumta Tekyher pauyHa
MOKPUBEH je HeTO MPWAMBMMa MO OCHOBY AO3HaKa W3
WHOCTPaHCTBA, Kao U HeTO MpWIMBMMa MO OCHOBY ychyra.
3HavajaH pacT geduumta Tekyher pauyHa y npBom KBapTany
Tekyhe rogunHe y nopehemy C NCTUM NeprOAOM NPeTXofHe
roguMHe yTuMuao je u Ha pact geduumta Tekyher pauyHa
nspaxkeHor y npoueHtuma br-a.

411 Texyhu u xanuTanHEU pavyH

Y npBom KBapTany 2025. roguHe 3abusbexeH je peduuymt
Tekyher pauyHa y BpujegHoctn o 1,10 munujapan KM, wto
npepAcTaB/ba pPeKkopaHy BpujeaHocT. Mako je m3Bo3 poba
y MPBOM KBapTajly pacTao Mo 3HaTHO BUWLUUM FOAULIHUM
cTonama y oHOCy Ha yB03, no3nuuja buX Kao HeTo yBO3HMKa
Ha MehyHapoaHOM TPXUMLWTY poba pesynTrpana je n3pasuto
BUCOKUM POGHMM AedULUTOM Yy U3HOCY Of 2,86 Munnjapam
KM. Hajsehu gno osor gedurumta NOKPUBEH je AUPEKTHUM
TpaHcdeprMa M3 MHOCTPAHCTBA Kao WM HETO MpunvMBrAMa
Ha pauyyHy ycnyra (TpadukoH 4.1). 3HaTHO BuMla roauLiHa
cTona pacTa geduuymta Tekyher pavyHa y ogHoCy Ha pacT
HomuHanHor bAiM-a pe3yntupana je noseharem BpujegHOCTH
neduuymta Tekyher pauyHa n3spakeHor y npoueHTtima bM-a
of 57 6n po HrBoa oA 8,9% (nosehatbe y OfHOCY Ha MpPBM
KBapTan 2024. roanHe)**,

Heto npunumem Ha pauyHy ycayra y MpBOM KBapTany
2025. rogunHe cy 3abwurbexeHn y BpujegHocTn of 779,6
munmoHa KM, wrto npepctaB/ba roguwibn nag og 2,0%.
BuX TpagnuMoHaNHO GUILEXMN HELITO HUXKE HETO MpuImBse
Ha pauyHy ycnyra y npBOM KBapTany, anv cy oHu y Tekyhoj
rofviH1 6unun foaaTHO peayumnpaHy ycnnjes roguiiter naga
HeTo MpwurBa MO OCHOBY NnocsioBa obpage n gopage pobe
(nag on 34,6%) Kao 1 TeNneKoMyHUKaLNOHMX, KOMMjyTepCKMX
n nHbopmaumoHux ycnyra (nag 14,4%) (Mpadukon 4.2). C
Apyre cTpaHe, HETO MPWAMBU MO OCHOBY TPAHCMOPTHUX
ycnyra cy 3abubexunu roguikbn pact og 71,9 munmoHa KM
NOACTaKHYTW 3HaYajHUM O6MMOM BaHbCKOTProBUHCKe pobHe
pa3mjeHe y npBom KBapTany. Heto npunveBum No OCHOBY
NoTPOLWHEe CTPaHUX TypuUCTa y MOCMaTpaHOM nepuogy cy
3a6MIbEXUAN roauWkbK pacT of 13,9%, a npenMmuHapHu
nojauu ykasyjy Ha MoBOJbHa KpeTarba y CeKTopy Typu3ma
1y ppyrom keaptany 2025. roguHe (rogumiitbin pacTt 6poja
Hohetba CTpaHuX TypucTa og 4,6%).

lpaduKkoH 4.1: Tekyhu pauyH
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[padukoH 4.2: PauyH ycnyra y nnatHom 6unaHcy

1.600,0

1.400,0

1.200,0

1.000,0

800,0

600,0

400,0

y munuonuma KM

200,0

0,0

-200,0

-400,0
Q1‘Q2‘Q3‘Q4 Q1‘Q2‘Q3‘Q4 Q1‘QZ‘Q3‘Q4 01‘02‘03‘04 Q1

2021. 2022. 2023. 2024, 025,

Il Ocrane ycnyre (veto) [l Tpancnoprhe yenyre (wero) [l Nytosarva (Heto)

[ TenekomyHuKaumoHe, KomnjyTepcke
1 nHdopmaLmoHe ycnyre (HeTo)

I Po6a 3a o6paay v Aopaay (HeTo)

W3Bop: LIBBuX

** Bucok Huso Oegpuyuma mekyhee padyHa uspax;eHoz y npoueHmuma
B/il-a je eenukum OujeloM noc/beduyd Ce30oHCKo2 Kapakmepa u
Hewmo Huxe epujeOHoCmu HomuHasaHoz b/M-a y npsom keapmary
2eHepanHo. Haume, buX je u y npsom ksapmany 2024. 200uHe
3abumwexuna degpuyum mekyhez padyHa U3paxeH y npoueHmMuma
bAjM-a y usHocy 00 8,3%, 0a 6u ma epujedHoCcm 6uUNG 3HAMHO HUXA Y
ocmasnum Keapmanumad, nd je Ha Hueoy yujene 2024. 200uHe U3HOCUNIa
4,2% (npema npouszsodHom b/][M-y dobujeHom Kao cyma keapmarna,).
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Ha pauyHy npvmapHor foxotka, y mpBom Kaptany 2025.
rogvHe je 3abwbexeH HeratuBaH canfo Yy BpUjefHOCTU
oa 174,3 munuoHa KM, wTo je 3a 117,0 munnoHa KM Buwe
y nopehewy C WCTMM KBapTasioM NpPEeTXOAHe rofuvHe.
HeTo pacxognm no OCHOBY WHBeCTUpamwa Cy W3HOCKN
554,5 munnoHa KM un suwmn cy 3a 142,5 munnona KM y
OAHOCY Ha WCTWU Nepuof NPeTXOAHe roAunHe MPBEHCTBEHO
Kao noc/beanua Behux pacxofga Mo OCHOBY AMPEKTHUX
VNHBECTMLMja Hepe3naeHaTa, AOK Cy HETO MPUIINBY MO OCHOBY
HaKHafa 3arnocsieHnma Yy WHOCTPAHCTBY W3Hocuan 367,9
MmunoHa KM, wto npegcraBrba roguilbn pact og 7,9%.
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Ha pauyHy ceKyHpapHoOr JOXOTKa, HETO MPWUANBM NO OCHOBY
[l03HaKa U3 MHOCTPaHCTBa 3a0U/beXeHW Cy y BpWjeaHOCTH
oa 861,8 munmoHa KM, wrto npeactae/ba pact of 9,6% y
0ofHOCY Ha UCTn nepuop npetxofHe rogunHe (MpadurkoH 4.3),
[OK Cy HeTO NpWANBM MO OCHOBY NeH3Mnja U3 MHOCTPAHCTBA
ocTBapeHn y nsHocy of 287,5 munnoHa KM n mamn cy 3a
9,2% y ogHocy Ha uctu nepuopg 2024. rogunHe.

paduKoH 4.3: KomneH3aumje 3anoc/ieEHVIM y IHOCTPAHCTBY, IO3HAKe 1
neH3uje N3 MHOCTPaHCTBa
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oTnnaTte 3ajMoOBa CeKTopa HepuHaHcmjckmx npenyseha.
MopacTakHyTK pactom MehyHapogHe pobHe pa3mjeHe, HeTo
NPUIMBM MO OCHOBY TProBaukux KpeauTa M aBaHca cy
peanu3oBaHn y BpujegHocTn of 166,4 munnoHa KM, wrto
npeacras/ba roguwbm pact og 13,7%. 3HaTHO BULLM HMBO
neduumTa Tekyher pauyHa y OgHOCY Ha HETO MpUAnBe Ha
dVIHAHCMjCKOM pauyHy pe3ynTnpao je CMakeHem pe3epBHe
aKTMBe Y NpBOM KBapTasy Tekyhe roguHe 3a 843,6 MunmoHa
KM. HeTo peBu3He pe3epBe y apyrom Ksaptany 2025.
rognHe cy ce nosehane 3a 216,0 munnoHa KM. 3HauvajaH
JonpuHoc nosehatby HETO AEBU3HUX Pe3epBU 3abUSbeXeH
je ycnvjep cmarberba CTpaHe akTvBe KOA Hepe3neHTHUX
6aHaka, npaheHo nosehatbe cTpaHe nacvee (mornepatut
nornassbe 3.1).

4.1.2 PuHAHCHUJCKM PAYYH

Y npsom kBapTany 2025. rognHe Ha GUHAHCUJCKOM pauyHy
je 3aburbexeH HeTO NPUNUB CpeAcTaBa y M3Hocy of 841,9
munmoHa KM. Y nocmatpaHom nepuogy, aebuunt Tekyher
pauyHa je Hajehum pujenom ¢uHaHCMpaH pe3epBHOM
aKTUMBOM, Kao M HeTO NpWIMBMMa MO OCHOBY CTpaHuWX
OVIPEKTHUX UHBECTMLMja KOjU CY 3HATHO HUXKWU Y OAHOCY Ha
nctu kBaptan 2024. roguHe (TpadukoH 4.4). Heto npunvemn
MO OCHOBY CTPaHVX AVPEKTHUX MHBECTULMja CY U3HOCUAN
367,6 munuoHa KM wTo npeactas/ba roguvwmtbKy nag of
193,5 munmoHa KM. Op oBor m3Hoca 81,3% ce ogHocCu
Ha peuwHBeCTUpaHy 3apagy, AOK OcCTaTak npeacTaB/ba
VHBECTUPame Y AYXKHUUYKE MHCTPYMeHTe. Y mocMaTpaHOM
nepuogy Huje 3abusbexeHa 3HayajHMja aKTUBHOCT Kako
Jomahnx Tako HY CTPaHMX MHBECTUTOPA MO OCHOBY NnopTderb
MHBeCTMLUMja, TaKo fa Cy OHa 3abusbexnna HeTo offinB y
BpujeaHocTn of 25,1 munnoH KM, Hajsehum gujenom Kao
noc/beanly MHBecTUUMja aomahmx MHBeCTUTOPa Y CTpaHe
OYKHNYKe XapTuje of BpujegHoOCTU.

Y OKBMpY OCTanux MHBECTULUMja, y NPBOM KBapTany 2025.
roguHe je 3abusbexeH HeTO OASIMB CPEACTaBa y N3HOCY Of
344,2 munuoHa KM. [leTasbHuje nocmaTtpaHo, MO OCHOBY
BanyTa U JenosnTa 3abu/bexeH je HeTO oanuB cpencTaBa
Kao nocmbepmua nosehamwa cTpaHe akTuBe, Hajsehum
avjenom 6aHKapcKor cekTopa, NpaheHo cMamereM CTpaHe
nacvee. Takohe, MO OCHOBY 3ajMOBa je 3abU/beXeH HeTo
OAJIB CpefcTaBa Yy BpujegHocTn of 360,2 munnoHa KM,
Kao nmoc/bepmua oTrnuiaTe 3ajMoBa CeKTopa onwTe Braje
MM®-y n gpyrum mehyHapoOHMM KpeauTOpuMa, Kao U

[padukoH 4.4: DuHaHCKjCKM payyH
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4.2 Crto)bHa TProBMHa

Y ppyrom kBapTany 2025. rogvHe je Aowno [O roguirer
pacTa BpujegHOCTU BakbCKOTPrOBMHCKE POOHE pasmjeHe, ¢
TUM LUTO je pacT 6110 HeLWTO U3PaXKeHWjU Ha CTPaHU 13BO3a
y ofHocy Ha yBo3 (lpadukoH 4.5 n lpadukoH 4.6). Ynpkoc
HaBefeHOM, Yy TMocMaTpaHoOM nepuogy je 3abubexeH
M3pasnTO BUCOK BarCKOTPrOBUMHCKM POOHM Jedbuumt y
n3Hocy o 3,19 munnjapgu KM. Tpxxnwre EY TpagnymnoHanHo
npefcTaB/ba Haj3HauyajHMje W3BO3HO TpXKUWTE 3a OX.
npoussoge (74,2% wn3Bo3a), AOK je Ha TpxuwTe CEFTA
nnacnpaHo 16,8% yKynHor 13sosa.

Y nepwuiogy anpun-jyHn 2025. rognHe n3 buX je n3seseHo
pobe y BpujegHocTn op 4,30 munumjapgu KM, wTto
npepcras/ba pact of 4,5% y odHOCY Ha MCTUM nepuoj
nperxogHe roguvHe. foavwmbKM pacT BpUjefHOCTU M3BO3a
noc/befuua je 3HauyajHor roguliker pacta BpujefHOCTU
1M3BO3a NpoW3BOAa MUHepanHor nopujekna op 45,0% (c
JOMUHaAHTHUM ydyewhem enekTpuyHe eHepruje), WTO je
HajehrM Anjenom y3poKoBaHO HUCKMM BpujefHOCTMA 13
6a3HOr Nepuoaa, anv 1 pacToM LujeHe efekTpryHe Hepruje.
LinjeHe enekTpuuHe eHepruje Ha 6ep3n y bygumnewTtn
Cy y Apyrom KeapTany 6une y npocjeky 3a 10,9% Buwe
y OQHOCY Ha UCTW nepuop npetxodHe roauHe*. C gpyre

* U3sop: www.hudex.hu
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CTpaHe, CBe U3BO3HO Haj3HavajHuje rpyne npoussoga cy y
Opyrom KBapTasy 3abuibexune rogullibn nag BpujeaHoCTy,
Hajsehum  gvjenioMm  y3poKOBaH CKPOMHUM  O0OMMOM
E€KOHOMCKe aKTMBHOCTM Y 3eM/bama FMaBHUM TPrOBUHCKMM
napTHepuma 1 nagom noTpaxmwe. [lpor3Bogn xemujcke
WHAYCTPYje Cy 3a0UbeXUnim roguiibi nag og 9,2%, maluvHe
1 anapatu 1,6%, 6a3Hu metanu 1,1% v HamjewwTaj 0,1%.

[paduKoH 4.5: logniutbe NpomjeHe Bpuje[HOCTI 13B03a Mo rpynamMa
npovissofa
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YBo3 pobe y BuX Owmbexu no3uTMBHe CTOMe pacrta
BpujefgHOCTM of noyeTka 2024. roavHe, a y [Apyrom
kBapTany 2025. roguHe je peanu3oBaH Yy BpujefHOCTU
oa 7,49 munnjapgn KM, wto npeacTtas/ba roguiliby pact
on 3,5%. [etarmwHuje nocmaTpaHo, Hajgehy no3uTmBaH
yTWLaj Ha pacT BPUjeAHOCTU YKYMHOT YBO3a 3abuibeXkeH
je Ko yBO3a TPaHCMOPTHUX cpefcTaBa (rogmllkbn pacT of
13,7%), npexpambeHux npepabesuHa (10,9%) n 6asHMX
meTana (2,8%). C gpyre cTpaHe; yBO3 MallMHa 1 anapara je
3aburbexmno roguwitbn nag og 3,2%, Kao 1 yBo3 nNpoussoja
MUHepanHor nopujekna (2,9%), op yera ce sehunHa ogHocK
Ha yBO3 HadTe 1 HapTHUX AepurBaTa.

4.3 HoMMHANIHYU U peanHyu ePeKTUBHHU
Kypc KM

HomuHanHn edektnuBHn Kypc KM je y majy 2025. roguHe
3abubexxuno anpeymjauujy (1,5%) y ogHOCY Ha UCTK mjecel,
nperxogHe roguHe (MpadukoH 4.7). KpeTtawwe NEER-a je
Hajsehum pamjenom y3pokoBaHO KpeTatem EUR Hawe
cuppeHe BanyTe npema BanyTaMa 3emarba Haj3HauajHujux
TProBUHCKMX NapTHepa mehy Kojuma je KM 3abumbexuna
HOMMVHasIHY FoAVLWHY anpeuuvjaumjy npema TypcKoj nvpu
(27,2%), amepuukom fonapy (4,5%) 1 KMHeCkom jyany (3,8%),
JOK je 3aburbexeHa genpeumjaumja npema LWBajLapCKoOM
bpaHKky (4,9%) n O6putaHckoj ¢yHTM (1,5%). PeanHm
edeKTVBHN KypC, TAje je MHAEKC MOTPOLIayKmx UujeHa
KopuwheH Kao gedpnaTop, y Majy je 3abUbeXno roguilby
anpeuunjaunjy og 1,5%. REER CPl je op oktobpa 2023.
rofuHe OUIbEXNO KOHTUHYMPaHY roAuLLIbY AenpeLvjauujy,
HajsehuM  [uMjeniom  y3pOKOBaHY MPOCJEUHO  HUBKMM
ctonama uHdnaumje y buX y ofHocy Ha 3emsbe rnaBHe
TProBUHCKe NapTHepe, fa 6u 'y anpuny 1 mMajy 2025. roguHe
3abusbexuno anpeymjaunjy nogcTakHyTy NOHOBHMM PacToM
NOTPOLAYKUX LnjeHa y BuX. PeanHun ebeKTnBHN Kypc, raje
je mHpAeKkc npousBohaukux uunjeHa UHAYycTpuje (gomahe
TpXuwTe) KopuwheH Kao aednatop, of noveTka 2023.
roguHe 6ubexun anpeuujauujy, Tako Aa je y majy Tekyhe
roguHe REER PPl 3abuibexuno roguiikby anpeumjauunjy op
3,9%. Anpeuujaumja REER PPl je nocmepuua npocjeyHo
BMLUMX CTOMa MPOn3BONAUKMX UnjeHa nHayctpuje y buX y
O[JHOCY Ha 3eMJbe rMaBHe TProBMHCKe NapTHepe, C 0631pom
Ha TO ia pacT TPOLUKOBA MPOM3BOAHE Ha JoMaheM TPXKULITY,
nonyT HOMMWHaNHMX MNfaTa W TPOLWKOBa enekTpuyHe
eHepruje, BpLUe NpUTMCaK Ha Npomn3Bohauke UnjeHe.

padukoH 4.6: loanLue NpomjeHe BpUjeAHOCTI yBO3a MO rpyrnama
npowvissofa
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IpadukoH 4.7: Topnwbe npomjeHe y aeBu3HoM Kypcy KM
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5. BMAOUHE ®UHAHCHUJE

Tokom ppyror KBapTana 3abu/bexxeH je pacT npuxoga no
OCHOBY NHANPEKTHMX NOPe3a, LUTO je NO3UTUBHO YTULIAN0 Ha
YKynHe 6yyeTtcke npunmse. MebyTum, cTpykTypa bylieTcke
MOTPOLUHEe OCTaje HeMmoBOJbHa, C 063MPOM Ha TO fa cy
CpeAcTBa AOMMHAHTHO YCMjepeHa Ha Tekyhy noTpouwmy,
[JOK je KanuTanHa MnoTpoWHa W fAa/be Ha W3Yy3eTHO
HUCKOM HuBOY. [MoBehare nnata y jaBHOM CEKTOpPY, Kao
M NpolMpeHa couunjanHa faBarba 3a pamuBe Kateropumje
CTaHOBHULUTBA, PEe3ynTupanu cy JOAATHUM NpUTUCLMMA
Ha pacxofHy CTpaHy OyieTa. JaBHWM Iyr cekTtopa onwTe
BNaje HUje 3HayYajHO NPOMUjeHbeH y OfHOCY Ha MPETXOAHMN
KBapTan.

5.1 Bnaguue @puHaHCH]je

Y npeom kBaptany 2025. roguHe ueHTpanHa Bnaga buX
je 3abwbexuna 3HavajaH cydbuumt® y usHocy og 370,9
MunmoHa KM. HaBepeHu cyduumT je y cknagy c focafallbym
duckanHum TpeHAoBMUMa Koju Cy yobuuajeHn 3a moyeTtak
rognHe. OBaj no3WTMBaH Canfjo YrNaBHOM Ofpa)asa
HVXe HuBoe OylleTcke MOTPOLLHE Y OAHOCY Ha mpuxone
TOKOM MpBOr KBapTana, umajyhu y BuMay fda cy pacxomu
y OBOM nepuvogy TpaAuLMOHaNHO HWXK 3005 Kalkerba
y peanusaumju NNaHWPaHUX WHBECTULMjAa W  OCTaNnX
OyLIeTCKX M3ABajarba, NPBEHCTBEHO 360r npuBpemeHor
¢durHaHcupama. Mopeaehn ¢ NCTUM KBapTanom npeTxonHe
roguHe, cybuunt je Behu 3a 56,3 munmorna KM. HaBepeHo
noseharbe cybuumTa y ofHOCY Ha NPBUM KBapTasl NpeTxoaHe
roavHe je pesyntat cTabuiHOr pacta nprxopa, NOCe6bHO
Of, VIHOMPEKTHMX nope3a. M3aBajarba 3a rnmaBHe nABuje
CTaBKe pacxofa; couujanHa AaBarba M nnaTe 3anocsieHux
cy y npBom KBapTany pacne (5,0% un 8,1%, pecneKkTMBHO).
Y npBOM KBapTany cy 3abusbexeHa 1 3HayajHa n3aBajarba
3a cepBucCUparbe KamaTte. 3a npBa Tpu mjeceua y CBPXY
cepBucMpara Kamate je usgBojeHo 141,7 munmoHa KM,
wTo je 3a 1,8 mmnnoHa KM BuLe y 0OgHOCY Ha UCTK KBapTan
nperxofHe roguHe. MNpumapHu 6unaxc je 6uo sehn 3a 58,1
MunmoHa KM y ofHOCYy Ha NCTW KBapTan NpeTxoiHe roguHe
(MpadmkoH 5.1).

Y npsom KBapTany 2025. rogvHe, jaBHe uHBecTUUWje, Y
OKBUPY EHTUTETCKMX MNporpama jaBHMX WHBeCTULUMja 3a
nepnopn 2025-2027.roanHe, peann3oBaHe cyy orpaHnyeHOM
006VMy, LITO je OYEKMBAHO 3a MoueTak OylleTcke roguHe y
yCnoBuMa Kaga OyleT Huje 6naroBpemeHo ycBojeH. Hanme,
y nocsbefmux neT rognHa, ycajame byueta Oepepauuje
BuX je 6uno ca 3akawmerem, WTO je M pe3ynTupano
3HaYajHNjUM CydULIMTOM Y ORHOCY Ha roaunHe Kaga je byyer
6naroBpemMeHo 61O yCBOjeH. Y oba eHTUTeTa, Harnacak je
CTaB/beH Ha HPPACTPYKTYPHE NPOojeKTe, MoCcebHO Ha Ny THY
NHPPaCTPYKTYpy, eHepreTuky 1 3apaBcTBo. Mako je cama
peanu3aumja 6una orpaHuyeHa, y npBomM Keaptany 2025.
roguHe je 3abwbexeHa Beha peanuszaumja KanutaaHUx
WHBeCTMLMja y OQHOCY Ha MPBY KBapTasl NPeTXoAHe roagnHe.

% [lpema GFS memodosozuju npedcmassea pasauky usmehy npuxoda,
C jeOHe, U pacxo0a ¢ Hemo HabaskoM He(UHAHCUJCKUX cpedcmaea, ¢
opyze cmpaHe.

CxofHO TOMe, jaBHe NHBeCTULWje Cy y TpBOM KBapTany Behe
3a 48,5 mnnnoHa KM y ofHOCy Ha UCTU nepuof npeTxoaHe
roguHe. Y HaBefjeHOM nepuofy je peanv3oBaHo 68,7
MunoHa KM jaBHMX MHBeECTULMja KPO3 ByLieTe.

Bnapga Qepepaumnje buX je y debpyapy 2025. roguHe
ycBojuna [lporpam jaBHUXx wuHBecTuumnja Oepepaunje
BocHe 1 XepuerosuHe 3a nepuop 2025-2027°7. Y cknagy ¢
HaBefeHuM [Tporpamom, yKynHa BpujegHocT 134 npojekTa
Koju cy ykibyueHu y Mporpam, a Koju ce nsmehy octanor
OOHOCU Ha MyTHY MHOPACTPYKTYPY, 34PABCTBO, EHEepPrujy 1
BOAOCHabamjeBarbe n3HocK 19,02 munujapan KM 3a neprog
2025-2027. Y da3n peanvsauuje ce Hanasu 46 npojekarta,
unja BpujedHOCT u3HOoCK 6,54 munujapgm KM. V3sop
dUHaHCcKpaka cy yrnaBHOM CpefcTBa Of UHO KpeauTopa
(CsjeTcka 6aHKa, EIB, EBRD). Bnaga Penybnuke Cpncke je y
jaHyapy 2025. roguHe ycsojuna npujeanor Nporpama jaBHNX
nHBectmumja PC 3a neprop 2025-2027. Npema HaBegeHOM
Mporpamy, Hajsehe MHBecTUUMje Cy NnaHMpaHe y obnactu
eHepreTuke, caobpahaja, 3ppaBcTBa 1 nosbonpuspeae. 3a
nepuop 2025-2027. yKynHa BpunjeAHOCT CBUX KaHANAOBaHNX
npojekata MUHUCTapcTaBa W WHCTUTYUMja m3Hocu 9,80
Mmunujapge KM.

lpadukoH 5.1: Tekyhu 1 npumapHu GunaHc LeHTpanHe Bnage buX
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WN3Bop: LIBBX

Y npBoMm KBapTasny je 3abuibexxeH KBapTanHu najg npmxona
3a 155,4 munnoxa KM unm 3,1%, wro je yobuuajeHo 3a npsu
KBapTasl, HAKOH MHTEH3UBMPAHE NOTPOLLHE KPajeM roAuHe.
C ppyre cTpaHe, Ha rofuvlkbeM HKBOY je 3abuibexxeH
3HayajaH pacT MpuxoAa LeHTpanHe Bnage y W3HOCY Of,
370,7 munuoHa KM (8,1%) wTo je pe3ynTat pacta npuxoaa
Of VIHQUPEKTHUX Mopes3a y BuAay MojavyaHe MNOTPOLUHE,
ann N QUPEKTHUX nopesa 1 JonpuHoca 36or pacta nnata.
NcToBpemeHo, 3abuibexeH je KBapTalHU Naj pacxona, AOK
je Ha roanwbem HUBOY 3aburbeXkeH 3HavajaH pacT pacxoaa
oA 265,8 munnoHa KM (6,3%).

7 https://www.fmf.gov.ba/Content/Read/program-javnih-investicija




[naBHM BOMPMHOC 3HaYajHOM PacTy NPMXOAa Ha FOAULLHEM
HMBOY je u3y3eTHa Hannata MN[B-a (y npBa Tpm mjeceua
2025. HeTo Hannata M[B-a je Beha 3a 5,0% Ha roguiitem
HMBOY), Kao Haj3HayajHMja KOMMOHEHTa Yy CTPYKTypu
WHAVPEKTHUX nope3a. HaBegeHn pacT je pesyntaTt BMCOKe
Hannate gomaher MN[B-a wWTo je Nnoc/beamua n3paxeHujer
pacta gomahux yujeHa y buX.

Y npBoM KBapTasny pacxoau cy O1am 3HauajH1 1 U3HOCUN Cy
4,50 munujapamn KM, ny HommHanHom n3Hocy cy Behw 3a 265,8
munroHa KM (6,3%) y ogHOCYy Ha MCTU KBapTas NpeTxofHe
rogviHe. MocmaTpaHo y npoueHTMa bIM-a, ByLieTckn npuxogm
N pacxofu LeHTpasnHe Bnafle Cy Ha Kpajy npBor KBapTasa
n3Hocunu 39,8% 1 36,3% pecneKTnBHO (TpadurkoH 5.2).

LIbbuX BUJITEH 2 2025

MUVHMMasHe nnate Koja je audbepeHumnpaHa npema cteneHy
obpasoBama. Y CTPYKTYpWU YKYMHMX pacxofa, obuibexe
ce yobuyajeHo Hajeeha yuvewha coumjanHUx faBatba U
KoMneH3auuja 3anocneHunx, y3 pact yyewha vn3gBajama 3a
kamate (MpadurkoH 5.4).

lpadumKoH 5.2: ByLieTcku npuxoam 1 pacxoau LeHTpanHe snage y % bAl-a
(KymynaTMBHW NoAaLn) v roauLlkbe CTone pacta MprYXoAa 1 pacxopa
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I Npvixoau

Pacxogun

loanwkse ctone pacta npuxopa (a.c.)
e [OpLtbE CTOMe pacTa pacxopa (A.c.)

W3Bop: BXAC, LIBBX

[padukoH 5.3: [MaBHe cTaBKe pacxofa, roguLlHe npomMjeHe
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W3eop: LIBBX

Y npBom KBapTany Tekyhe roguHe cy u fare 3abubexeHa
3HauyajHa mM3fBajakba Yy CTaBKama CoOUMjanHUX AaBama U
KOMMeH3auwja 3anoc/ieHrX Ha roanLwbem HUBOY (MpadrikoH
5.3). Kao gno coumjanHe MNOAWTMKe, U Kao OAroBOP Ha
nepsuctrpajyhe BuUCOKe UMjeHe Yy 3eM/bW, EHTUTETCKe
Bnage y buX cy poHujene Hu3 couumjanHux mjepa, C
unbeM nobosbllarba XKMBOTHOT CTaHAapha OCjeTbUBUX
KaTeropuja CTaHOBHWLWITBA, YK/by4yyjyhn He3zanocseHe,
pafHVKe C HUKUM NPYMamrMa, NeH3noHepe 1 NopoanLie
C pjeuom. Y cknapgy c Tum, Bnapa ®epepaumje buX je
UMMJIEMEHTUPANa HEKONNKO KIbYYHUX Mjepa, YKibyuyjyhu
nosehare MMHUManHe HeTto nnate y ®buX Ha 1.000 KM,
Ypenby o ¢puHaHcKnjckoj nomohr nocnopasLmma, o6pTUMa
N camoCTanHVM [AjenaTHOCTMMa, WUCMIaTy HeornopesunBe
MjeceyHe nomohu y n3Hocy of 450 KM, Koja je Baxuna fo
jyna 2025. rognHe v npopy*eHa Ao Kpaja 2025. rogmHe y3
KopeKuujy n3Hoca Ha 400 KM. Vicnnata oBe Heonope3use
nomohn fopaTHO onakwasa GUHAHCUJCKA MPUTUCAK Ha
3anocneHe C HWKUM npuMamwymMa. MictoBpemeHo, Bnaga
Peny6nuke Cpricke je Kpo3 byiieT 3a 2025. rogunHy 3a npy
nonosuHy 2025. roguHe aeduHucana 3HauyajHa OylleTcka
n3[Bajarba 3a OYyBarbe CouunjanHor CTaHaapda v NoApLIKy
OCjeT/bMBMM TpynamMa CTaHOBHWIWTBA, of Oopaukux
Kateropuja, MNOPOAMYHUX U Ajeunjux npasa, MNpexko
nomohu nopogu/bama 1 HoBopoheHYaauma, 4o NoapLUKe
JIOKanHUM 3ajegHuUama ”  coumjarHAM  MNpPOorpammuma.
Takohe, y Peny6nuumn Cpnckoj je 3abusbexeHo noeehare

[padukoH 5.4: Yuewhe y yKynHum pacxoanma
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W3eop: LIBBX

BnCOKM M3HOCK NPUKYM/bEHUX jaBHMX Mpuxoja Cy Yy
3HauajHoOj Mjepu noc/bednua pacta onwTer HUBOA LnjeHa
y 3em/by, anu 1 jayarba cektopa Typusma. Y CTPyKTypu
npuxofa, AONPUHOCK 3a couujanHo cy pacam 3a 11,5%,
JOK Cy nopesun 3abubexnnu roguiikbmn pact of 5,7% Ha
rogywbeM HUBoY (fpadumkoH 5.5). 3aKOH O M3mjeHama ©
jonyHama 3akoHa o pgonpuHocuma y Oepepaumjun buX,
Kojum ce 36MpHa cTona AONprYHOCA Ha TepeT nocsiogasala
cmambyje ¢ 10,5% Ha 5%, noyena ce npumjerunsBatn Of,
jyna 2025. rognHe. Cmamere JonprHoca 3a nocnogasue y
BuX MoXe KpaTKOPOYHO [OBECTU A0 CMakbetba OYLIeTCKUX
npuxofa no OCHOBY AOMPUHOCA 3a COLMjaTHO Ocuryparbe.
MebyTtum, Bnaga ouekyje Kako he gyropouyHo Taj motes
CTUMyNMCaTK 3anoLwsbaBate 1 Gopmanvsaunjy paga, ymme
61 ce npoLwmpuna nopecka 6asa n ajeniMmMMyHo HaloKHag Mo
noyeTHu GUCKanHW ryouTak.
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[padukoH 5.5: [opesn 1 fONPUHOCK 3a COLMjaNHO, FOAULLHE CTOoMNe
pacTa
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[paduKkoH 5.6: CnosbHY Ayr ceKTopa onuTe Bage
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I Cromhn ayr cektopa onwte
Bnape buX (n.c.)

CepBuicupanu gyry % npuxoga
Of} UHAVPEKTHNX nopesa (a.c.)
W3Bop: MobanHu duckanHu oksup 2025-2027., Ynpasa 3a MHAMPEKTHO onopesnBatbe N MUHUCTapCTBO

duHaHcmja n Tpesopa buX
Hanomena: * npojekuuja.

EHTUTEeTCKM OyueT 3a 2025. rognHy Cy YCBOjeHM 1, Kao
N NPeTXOAHMX FOAMHa, ofpaxasajy Behe ¢duHaHcupare
Tekyhe, a Mare KanuTanHe notpouwme. byyer Oepepaunje
BbuX 3a 2025. rognHy je ycBojeH Kpajem jaHyapa 2025. y
nsHocy og 8,25 munujapan KM, wro je 3a 773,3 munmoHa KM
(10,3%) BuLe y OAHOCY Ha YCBOjeHW GyLIeT 13 NpeTxofHe
roguHe. C gpyre cTpaHe, y geuembpy 2024. HapogHa
ckynwTmHa Peny6nuke Cpncke je ycsojuna byuet PC-a 3a
2025. byiet PC-a je ycBojeH y nsHocy of 6,07 munujapamn
KM, wto npeactas/ba yeehawe of 260 munvoHa KM unn
4,5% y ofHocy Ha pebanaHc 6yLieTa 13 HoBembpa 2024.
roavHe. byyeTt uHctuTyumja bruX, Kao HM KoHconnpoBaHM
6yLieT 3a cBe HMBOe BnacTn y buX (wrto 6m omoryhuno
3apyKmBarbe nof KOHLECUMOHVMM YCNOBUMA, Y3 rapaHuunjy
npxaBe) 3a 2025. rognHy Huje yCcBOjeH O MOMEHTa NUcakba
oBe nybnukauuje.

3a cepBucCMpatrbe CMOSBHOM Ayra CekTopa onwiTe Bnage y
2025. nnaHupaHa cy cpeacTsa y usHocy og 1,25 munujapaun
KM, wrTo je 12,6% npojuumpaHux npmxona og UHANPEKTHNX
nopesa 3a 2025. rogunHy (lpadukoH 5.6) (y 2024. rognHun
Taj NpoueHaT je 6uo BUWK U M3HOCKO 16,2% ). Mopen
Tora, y 2025. roguHn no OCHOBY oOTnJjaTe YHyTpallker
ayra ®buX n PC Tpeba ga usasoje ykynHo 1,05 munujapam
KM (®epepauuja buX 445,0 munvoHa KM un Penybnvka
Cpncka 590,0 munuoHa KM, wro npepcTaB/ba NpuUTMUCak
nocnujesajyher gyra Ha puHaHcrparbe.

YKynaH jaBHW Agyr onwTe Bafe Ha Kpajy NpBOr KBapTtana
2025. roguHe npema MacTpuUXTCKUM KpuUtepujymmnma
n3Hocuo je 13,95 munujapan KM (MpadukoH 5.7) n cmarbeH
je 3a 136,8 munnoHa KM (1,0%) Ha KBapTasiHOM HUBOY.
MoBehate je 3abWbEXEHO Yy KaTeropuju xaptuja opn
BPWjedHOCTW, [OK je y KaTeropuju kKpeamta 3abusbexeH
napg. ®epepaunja buX je y jyny 2025. no npsu nyT n3gana
eBpoob6Be3HMLe Ha JIOHAOHCKO] 6ep3n y BpujeaHOCTH
of 350 munMoHa eBpa C KynoHom of 5,5%, unme je
obe3bujeguna cpencTBa 3a KanuTtasiHe MiaHoOBE, anu
1N npeysena 3HaTHO onTepeheme cepBuUCUparba Ayra.
NcToBpemeHo, Ha HuBOY buX Kawrere y ycBajamby
Pedopmcke areHpe, fo Kpaja asrycta 2025. roawuHe,
KowwTano je 3emsby opbujarba 10 % cpepctaBa (oko 70
MUnMoHa eBpa) npeasuheHux EY MnaHom pacTta, fokK je
KaCHWja npvijaBa camo AjeNMMMNYHO ybnaxuna nocsbeguue,
y3 CMatbere anounpaHux cpepcraBa 3a Buwe o 108
MUIMOHa eBpa.

CnoBeHauka ¢upma BuagykT pa.n. MopTopox nokpeHyna
je apbuTtpaxkHu cnop npotms bocHe 1 XepuerosuHe 360r
jeAHOCTpaHOr pacKkmnpa KOHLLECMOHOT YyroBopa O U3rpagmu
XUppoeneKkTpaHe Ha pujeun Bpbac, Koju je 6o notnucaH
¢ Bnactmma Peny6nuke Cpncke. Mako je yroBop 3akbyueH
Ha EHTUTETCKOM HMBOY, MehyHapopHa apbuTpaxa je
6una BohbeHa npotuB Apxase buX, 6yayhu pga oHa vma
mMehyHapofHOMPaBHY OArOBOPHOCT Kao  MOTNUCHMLA
YroBOpPa O 3aWTUTU CTPAHUX MHBECTULMjA. APOUTPaXKHY Cya
je 2022. roguHe JOHWO npecyay Y KOPUCT MHBECTUTOpa U
o6ase3ao buX ga ucnnatn 110,6 munmoHa KM, ykrbyuyjyhn
Kamate. LleHTpanHa 6aHKa bocHe u XepueroBuHe Hwuje
6una cTpaHa HWTW je Ha GWUNO KOjU HauWH y4yecTBOBasa
y apbuTpa)KHOM MOCTYNKY MOKPEHYTOM MPOTUB ApKaBe
BuX, HATK je mana ynory rapaHTa y Be3u C KOHLECUMOHUM
YroBOPOM Koju je 6110 npeAMeT crnopa. YNpKoc ToMe, TOKOM
M3BPLUHOT MOCTYMKa HarnnaTe npecyae, A1o 3axTjesa je 6o
ycMjepeH 1 npema nMoBuHUW LieHTpanHe 6aHKe, Kao jefHe
Oof, ApKaBHUX MHCTUTYUMja. CNop je KOHAuHO pujelueH
oAnykom Bucokor npepacTaBHMKA, KOjOM je HanoxeHa
ncnnata og oko 120 munuoHa KM (rnaBHMLA, KamaTta 1
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TpoOLWKOBK) € nocebHor pauyHa kop LIBBuX, kopuctehu
CpeAcTBa M3 pesepBu Koje noTuyy u3 yyewha Penybnuke
Cpncke y npuxogvma of MyTapuHa. Y TOM npouecy,
LleHTpanHa 6aHKa je, Kao ynpasuTesrb JeAIMHCTBEHOT payyHa
Tpe3opa buX, nmMana NCK/bYUMBO TEXHNYKY 1 ONEpaTUBHY
ynory. Cpeactsa cy npebaueHa Ha OCHOBY WHCTpyKUWja
MuHuctapctBa ¢uHaHcuja n Tpesopa buX, y cknapy ca
3aKOHCKMM HagnexHocTnma LBBbnX n weHum cratycom
dburcKkanHor areHTa fpxase.

Mopen cnopa ¢ BuagykTtom, MpaBobpaHunawTteo buX je
yno3opuno Ha AoAaTHe apOuTpaxkHe MOCTyMnKe Koju ce
Bofe npotmsB buX npep mehyHapopHum cypnoBMMa, LITO
MOXe npefcTaB/baTv 036uUbaH GpucKanHu pusmk. MNpema
M3BjewTajy lMpaBobpaHmnawTea bBbuX®8, noTeHumjanHa
BPUjeAHOCT TUX CNOPOBa N3HOCK Yak 28,8% NpojeKToBaHNX
npuxopa Penybnuke Cpncke u 9,4% npojeKToBaHUX
npuxopa Oepepaunmje buX 3a 2025. rognHy.

HajuspaxeHunju pact npuxoda Ha TOAVLIHEM HUBOY
Yy HOMWHANHOM W3HOCYy je 6uo no ocHoy [[B-a (58,6
munroHa KM), kKao pe3yntaT ornopaBka AomMahe Tpaxe 1
pacTa yBo3a, Jobpurx pe3ynTaTta y cekTopa Typusma, anu u
360r edekaTa nHonaumje (MpadukoH 5.8 n 5.9).

paduKkoH 5.7: YKynaH jaBHM Ayr ceKTopa oriiTe Biafe 1 roguniltbe
cTone pacTa
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W3Bop: LIBBX

lpadukoH 5.8: HUBO 1 cTona pacTa HETO NHAVMPEKTHUX MOpe3a

3.000,0 60,0%

2.500,0 50,0%

2.000,0 40,0%
1.500,0

30,0%

1.000,0 20,0%

y MunuoHuma KM

500,0 10,0%

0,0 0,0%

Il Hero vHavpexTHY Nopesy (n.ckana) lopuwrba cTona pacta HeTo
VHAVPEKTHIX Nope3a (A.c.)

W3B0p: Ynpasa 3a MHAUPEKTHO ONOpe3nBarbe

5.2 ITopecku npuxonu

Y ppyrom ksapTany 2025. roguHe powso je fo pacrta
HannaTte NPUxofa of MHANPEKTHUX MOpe3a Ha KBapTalHOM
M Ha rogvwrem HMBOY. Y apyrom keapTany 2025. roguHe,
nHdnaumja y bocHn 1 XepueroBrHu JOCTUMNA je roguiliby
ctony oA 3,9%, WTO je umano AMpekTaH yTuuaj Ha pact
npuxopa ofi UHANPEKTHUX nope3sa. MNoeehatbe LnjeHa poba
1 ycnyra npoLmnpusio je oOCHOBMLY 3a 0bpauyH nopesa Ha
[OAaHy BPUjeAHOCT, akum3a 1 LapuHa, WTo je pe3yntupano
HOMMHAIHUM PacToM BYLIETCKMX NpUxoa, ynpKoc moryhoj
CTarHauuju notTpouwme. Takohe, pacT nprxoaa of Typrsmay
3HAuajHOj Mjepn yTuYe Ha yKynHe npuxoge. Ha kBapTtanHom
HUBOY CBe BPCTe NPUXofa Of HeTO WHAMPEKTHMX nopesa
Cy 3aburbexkmne pacT y YKYMHOM U3HoCy of 233,1 MunroHa
KM. Y HaBegeHOM nepuofy NPUKYM/beHO je YKynHo 2,44
munujapan KM npuxofa no OCHOBY HETO WHAUPEKTHUX
nopesa. Ha rogunitmbem HMBOY, 3a6USbEXEH je pacT Npuxoaa
of vHAMpeKTHUX nopesa (152,3 munnoHa KM unu 6,6%).

8 https://www.parlament.ba/act/ActDetails?actld=3885

[padukoH 5.9: MpomjeHa KpeTara Bofehyix rpyna MHANPEKTHNX
nopesa
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s [O[1UILLIFA CTOMNA PACTA HETO MHANPEKTHNX
nopesa (a.c.)

B roavwise npomjene M/1B-a (n.c.)

W3B0p: Ynpasa 3a MHAMPEKTHO ONOpe3nBarbe

Op nouetka rognHe vHdnaunja y bruX noHoBHO 6urbexu
y3na3Hu TPeHA, U Ha Kpajy Apyror kBapTana 2025. roguHe
MHOnaumja je wmsHocuna 3,9% Ha roauHEM HUBOY.
EdexkTn nHdnauymje Ha MNAB cy Behun ¢ 063mpom Ha javarbe
MHOnaTopHUx nputrcaka (MpadumkoH 5.10).
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[padukoH 5.10: YTnuaj nHdnaumje Ha pact npuxoga og MNAB-a
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Hanomena: * Peanxu MN/AB ce gobuja Kaga Hol 1B y 033 ]

WHdnaumja (a.c.)
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6. CTATUCTHUYKE TABEJIE

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

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

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

Mopaum o ,nyHOM” OuNaHCy, C YK/byYeHUM MacCUBHUM
noabunaHcoMm, KOPUCHMUMMA Cy jow  YBUjEK AOCTYMHU
Ha: http://statistics.cbbh.ba:4444/Panorama/novaview/
SimpleLogin_bs.aspx

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

2022. 2023. 2024. 2025.

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q Q2
Keapranke ctone pacta

Pact noTpoLwaykux unjeHa

e 38 60 25 29 05 03 05 07 05 02 -0 09 23 07
Pact ykynHux KpeauTa 0,8 2,2 0,6 1,0 0,7 23 13 2,2 2,2 3,2 1,6 24 25 33
Pact ykynHux fenosuta -3,6 3,6 3.2 19 0,1 21 2,7 15 21 0,7 2,6 3,2 -0,2 2,2
(Paj;}f'°3”ayy*e"‘ sl 06 325523 A4 37 42 200 11 22 40 39 03 24
Pact Hosua y ipem cucry 19 19 38 16 0 24 32 19 16 16 26 30 02 22

(Mz)sl

KamatHe cTone Ha fyropoune

kpeaure ? 3,38 342 3,54 435 437 4,40 4,60 4,64 4,52 4,58 4,88 4,86 459 =

Kawahecroneaayropohe o o0 peo 001 109 1M 130 160 190 190 194 196 209 273 -

nenozute
(y munuonnma KM)
Cango pobHe pasmjexe ? -1.971 -2483 2824 -2.906 2036 2606 2846  -2.772 -2.854 -2.919 -3.027 22946 -2.860 =
3803 3.846 4328 4123 407 4.033 3.919 3.809 3.746 3.518 3.852 3.825 3.992 3.901 =
YB3 5.817 6.811 6.946 6.977 6.069 6.524 6.655 6.518 6.372 6.771 6.853 6.938 6.761 -
bunanc tekyher pauyHa -374 -713 -264 -650 -347 -418 -42 -350 -1.011 -510 -128 -480  -1.099 =
[leBu3He pesepse -393 -58 622 -453 -859 m 598 374 -259 524 310 777 -737 215
(CepBucupatbe CosbHOT Aiyra 165 179 238 220 336 239 353 328 360 320 339 314 344 304
Kypc KM/USD 17433 1,8341 19396 19207 18249 17958 17974 18186 18007 18166 17813 18317 18600 17257

HanomeHa:

Y KBapTanHe KamaTHe CTone NpefcTaBbajy apUTMETNUKY CPeAHY MjeCeUHUX MOHAEPUCaHIX KaMaTHYIX CTOMa U3 M3BjeLUTajHOr KBapTana Ha KpeguTe
npuBaTHUM Npeay3ehrma u yapyxerrma v OpoUeHe U WTefHe Aeno3nTe CTaHOBHULLTBA MCKa3aHe Ha rofuLlbem HUBOY.

2 Canpo 13B03a 1 yBo3a pobe Ha NaTHO6MNaHCHOj OCHOBU YKIbyuyje npunarohera obyxsaTta v BpUjeAHOCTY Koja ce pafie y CBPXY M3BjeluTaBama
0 NnaTHOM 6unaHcy, y cknagy ¢ metogonorvjom MM®-a (Mprpy4YHUK 3a NnaTHU GUNaHC, LWeCTo N3aare).

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

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

2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.
Homunannm bAM (y muanoHuma KM) 28.929 30.265 31.803 33.942 35.785 34728 39.145 45.618 49.920 53.528
Homunantw BAM (y munvonuma USD) 16.413 17118 18.325 20478 20481 20.230 23.669 24.523 27.5% 29.614
b/ no craHoBHuKy buX (y KM) 8.223 8.620 9.076 9.709 10.251 9.994 11.337 13.284 14.588 15.688
BN no craosHuKy buX (y USD) 4.665 4.876 5.230 5.857 5.867 5.822 6.854 741 8.064 8.679
Topuwwbsy pact peantor bAI-a (y %) 43 32 3,2 38 29 33,0 74 42 2,0 3,0
bpoj cTaHoBHMKa (y XMibapama) 3.518 3.5M 3.504 3.496 3491 3475 3453 3434 3422 3412
Mpocjeunm roguwirbm Kypc KM/USD 1,7626 1,7680 1,7355 1,6575 1,7472 1,7166 1,6539 1,8602 1,8091 1,8075

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

CHabavjeBatbe
Topuua Mjecew YkynHo Pynapcreo MpepahuBauka unaycTpUja  eneKTPUUHOM eHeprujom,
racom 1 BoJioM
2015. 1031 102,9 104,8 98,8
2016. 1044 103,8 103,0 109,0
2017. 1031 105,0 1053 95,9
2018. 101,6 100,9 98,9 m4
2019. 94,7 96,3 95,4 91,4
2020. 93,6 98,9 92,3 95,2
2021. 109,8 95,5 123 108,7
2022. 100,9 96,7 103,9 91,7
2023. 96,1 92,8 94,9 100,8
2024. 96,0 92,4 95,7 97,5
2024. 04. 97,5 86,3 101,9 84,0
05. 89,9 87,0 90,7 86,2
06. 93,8 102,5 93,3 90,7
07. 98,5 89,6 98,0 102,4
08. 92,0 88,4 89,2 105,0
09. 94,9 93,9 92,8 102,6
10. 100,6 90,0 1009 101,2
. 100,6 100,8 99,7 103,9
12. 98,6 95,7 98,4 101,4
2025. 01. 98,8 96,1 99,2 97,6
02. 93,4 94,0 911 101,8
03. 999 99,3 971 ma
04. 99,7 98,5 98,0 10,4
05. 98,0 93,0 102,2 82,5
06. 102,7 979 104,0 99,7

UsBop:
AreHuuja 3a cTaTUCTUKY BuX

Hanomena:
MHpeKken nHaycTpujcke NponsBofe NCKasaHu Cy 3a roAviHy Y OQHOCY Ha MPETXOAHY rofuHy a 3a Mjecel, y OJHOCY Ha UCTN Mjecel, NpeTXogHe
roAvHe 1 NCKasaHu Cy npema rnasHum nogpyyjuma CK-a.
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T04: CTpyKTypa nHAeKca NnoTpoLwayvkmx LuujeHa 3a buX (CPI)

'“‘ =
S, =
£ 5 Z:

: § 5 = = 3 hd
s, § ¢ 5§ &1 z : &
g = 3 = g s = E £ 2 S
25 2 £ = se =2 o = 2 =
= e < = = @3 £ g = = @ = s
5 o o = 9 T = — = Kol £ s =
S =z S = = £ 5 s 2 2 ] = < H] S
© = =) = 5 = 5 : S = E| 2 o] o0 = g g S s
£ g £ £E 2 g 5 ¢es £8& g 3 £ g 3 2 5
= = g g2 = 5 = 5y 38 = g 3 3 & ] g
= = = = £ = = S (o] £ & A = 2 & S a S
2015. 99,0 99,1 107,6 92,3 101,2 100,3 101,3 93,1 100,2 100,2 102,1 99,1 99,8
2016. 98,4 98,7 105,7 90,1 100,0 98,8 100,7 94,1 99,7 100,7 100,8 100,3 99,7
2017. 100,8 101,3 104,7 91,4 101,4 99,1 101,0 104,9 98,3 101,7 100,5 100,4 99,5
2018. 1014 100,6 106,6 89,9 102,7 99,0 101,8 108,9 98,8 101,1 100,1 100,4 99,6
2019. 100,6 1011 105,1 893 102,3 99,6 101,2 101,0 99,5 101,2 100,5 1009 99,6
2020. 98,9 101,0 104,5 90,0 99,6 98,9 101,0 91,4 100,5 100,5 100,1 1021 100,0
2021. 102,0 103,5 1019 91,1 101,3 100,2 100,7 1059 99,7 100,6 100,2 101,0 100,6
2022. 114,0 121,5 101,7 94,0 114,0 108,9 101,5 1254 1009 108,1 1011 1093 1059
2023. 106,1 110,6 104,8 94,0 107,4 1093 103,1 96,0 101,6 107,2 102,3 108,1 109,5
2024 101,7 1021 104,2 92,5 100,1 101,2 103,6 99,2 101,2 103,6 1014 107,2 1053

2024. 04. 102,0 102,0 101,2 1039 92,7 99,8 102,2 103,5 103,1 101,7 104,5 1021 108,8 105,7
05. 102,0 102,0 100,9 103,9 92,6 100,8 101,6 103,3 104,5 101,6 104,2 102,0 1071 105,0
06. 101,6 102,0 100,3 104,0 911 1011 100,8 103,3 103,2 101,6 104,2 101,9 107,3 105,2
07. 101,8 101,9 100,8 104,6 90,6 101,3 101,1 103,7 103,2 101,2 103,4 102,0 107,3 104,3
08. 101,3 101,9 1014 104,5 92,4 101,2 100,5 103,6 98,1 101,2 102,8 101,3 1071 104,6
09. 100,8 101,7 102,5 104,4 92,1 99,9 99,7 103,7 93,6 100,1 102,6 100,3 106,8 104,6
10. 100,9 101,7 103,4 104,5 92,1 98,9 99,6 104,0 93,4 100,2 103,0 100,4 106,7 103,9
1. 101,5 101,6 104,2 103,9 92,9 98,8 99,5 1043 957 100,3 1031 100,4 106,2 103,9
12. 102,2 101,7 104,9 104,0 92,2 98,8 98,9 104,4 98,7 100,3 103,0 100,4 106,3 103,6
2025. 01. 103,3 103,3 106,3 104,3 91,3 100,8 99,6 107,0 99,8 100,3 103,4 100,5 1071 103,4
02. 103,5 103,4 107,2 105,6 91,1 100,4 100,0 106,8 99,2 100,2 103,4 100,6 105,9 103,3
03. 103,2 1033 107,8 1039 90,8 100,6 98,8 106,3 96,9 100,2 1031 100,6 105,8 102,8
04. 103,4 103,4 108,8 104,0 91,5 101,0 994 106,3 94,4 100,2 103,3 100,6 105,8 102,7
05. 103,7 103,4 109,9 104,0 91,8 100,2 100,6 106,4 93,6 100,4 104,4 100,8 106,2 103,0
06. 104,6 103,6 110,8 103,8 92,5 101,0 1011 106,4 95,7 100,3 104,9 101,9 107,2 103,4

N3BoOp:
AreHuuja 3a cTaTUCTUKY BruX

Hanomena:
NHAaeKkcy noTpoLwaykmx LnjeHa nckasaHu Cy 3a roguHy y OAHOCY Ha NPeTXOAHY FOAMNHY a 3a Mjecel y OfJHOCY Ha UCTU Mjecel, NPeTXOA4He roAuHe.
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TO5: MNpocjeuHe 6pyTO 1 HETO NNaTe 1 NeH3unje -Y KM -
BpyTo nnate Heto nnate Mensuje

ToanHa Mjecen
ObuX PC Bpuko BuX OBbuX PC Bpuko buX ObuX PC Bpuko
2015. 1.269 1339 1.275 1.289 830 831 821 830 368 343 327
2016. 1.283 1343 1.290 1301 839 836 830 838 370 342 326
2017. 1318 1331 1304 1321 860 831 838 851 372 344 326
2018. 1.365 1358 1363 1363 889 857 872 879 395 361 348
2019. 1427 1.407 1432 1421 928 906 915 21 415 378 358
2020. 1472 1485 1477 1478 956 956 948 957 423 394 367
2021. 1.583 1.546 1489 1.542 996 1.004 961 997 428 408 375
2022. 1.724 1.730 1.600 1.722 1114 1.144 1.051 1122 461 460 412
2023. 1.959 1.937 1.759 1.947 1.261 1.274 1180 1.263 570 540 491
2024. 2140 2146 1974 2138 1373 1404 1329 1.381 620 593 540
2024. 04. 2125 2.140 1.929 2125 1.364 1.400 1.296 1374 623 593 539
05. 2160 2146 1.943 2150 1384 1403 1.308 1.388 623 593 541
06. 2108 2182 1.967 2128 1.351 1426 1.329 1374 623 593 542
07. 2163 2.165 1.993 2.160 1387 1416 1341 1.395 622 593 541
08. 2159 2157 1.995 2154 1384 141 1343 1.392 622 593 541
09. 2135 2159 2.028 2140 1369 1412 1.364 1382 622 594 541
10. 2.210 2171 2.035 2193 1415 1.420 1373 1415 622 594 540
1. 2182 2172 2.037 2175 1401 1420 1373 1.406 622 594 541
12. 2.231 2.202 2.048 2217 1428 1438 1377 1430 623 594 54
2025. 01. 244 2194 2131 2338 1.546 1434 1437 1.508 622 630 558
02. 2.380 2.261 2130 2.336 1.525 1475 1431 1.506 622 631 557
03. 2444 2.264 2159 2.379 1.565 1476 1.448 1.534 624 631 559
04. 2472 2.260 2184 2397 1.583 1473 1460 1.545 652 632 565
05. 2480 2382 2181 244 1.590 1.549 1469 1.574 652 632 568
06. 2458 2.406 2.205 2435 1577 1.564 1479 1.570 652 632 568

NsBop:

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

HanomeHa:

Op 1.1.2006. roguHe 6pyTO 1 HeTO nnaTe 3a HMBO buX yKrbyuyjy n Bpuko AUCTPUKT.
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T06: MoHeTapHU Nperneg, - Ha Kpajy nepuoga, y MuianoHnma KM -
AKTUBA
Heto (TpaHa aKTuBa HOTpa»msalba oa JZI,OMBFIMX CexKTopa
S = 5 5 = 2 2 2 28 288 285 2388 =
1 2 3 4 5=3+4 6 7 8 9 10 11 2= s
6+.+11
2015 1. 111079 26146 84933 1601 5372 400,0 7452,6 74,6 78753 164998  24.9931
2016 1. 121990 24764 97226 1018 5178 375,6 77439 67,2 81558 169620  26.684,6
2017 120 133724 -25895 107829  -1487 5115 406,2 8.354,5 96,5 86893 179094 286922
2018 1. 155055  -3.041,1 124644  -463,7 496,0 4270 8.654,6 136,8 93063 185569  31.0214
2019. 12 170699  -3.120,0 139499 6793 506,7 5093 9.0709 152,2 100249 195847 335346
2020 120 183402 23263 160139 2363 538,1 540,8 8.618,1 155,0 99379 195536 355675
2021, 12 210654 19490 191163 -8044 583,5 5323 8.812,6 164,1 104783 197663  38.8827
2022, 120 210844 18134 192711 -509,1 592,0 652,8 91976 180,2 10276 211411 404122
2023. 12 220271 1530/ 204970 1251 645,6 6449 9.828,3 218 118471 233228 438198
2024 12 242341 -19497 22844 6309 7498 7345 10.713,4 300,1 129328 260614 483459
204 04 223053 14440 208614 1655 642,7 6075 10.256,2 249,6 121957 241172 449786
05. 220228 -14868 205360 2225 6553 6072 10.364,6 %53 123232 244182 449542
06. 226220 -1.8845 207375 1798 661,2 605,5 10.509,0 M7 12467 246539 453914
07. 231267 -1.84438 21.2819 193 679,7 620,1 10.503,8 2688 125509 246425 459244
08. 233645 -1.8464 215181 1053 684,9 603,9 10.482,7 2688 126393 247849 463030
09. 23532 18671 216650 2209 690,8 609,2 10.542,4 3047 127185 250866 467516
0. 237000  -1.8817 218183 1949 736,6 595,8 10.576,9 2640 128099 251782  46.996,5
M. 239650 -19426 2024 1693 753,1 612,2 10.650,6 2873 128825 253550 473774
2. 242341 19497 222844 6309 7498 734,5 10.713,4 300,1 129328 260614 483459
2025. 01 240136  -1901,1 21124 6806 7382 7194 10.628,8 318 129692 260480 481604
02. 238579  -19447 29132 7952 7343 682,6 10.815,4 3016 130726 264017 483149
03. 236482  -19260 217222 8919 739,1 669,9 10.995,0 M9 132513 268591 485814
04 239429  -1950,5 21994 8269 733,38 7091 11.078,3 306,4 1BA77 270721 490645
05. 236766  -1.941,0 217356 9296 7333 735,9 11.145,9 3170 135818 274435 491791
06. 237597  -19947 217650  1.018,8 729,0 7259 11.285,6 324 137259 278075 495725
HanomeHa:

MoHeTapHu nperneg npukasyje KOHconuaoBaHe nofgaTtke bunaHca ctarta LUBBuX - moHeTapHux Bnactu (tabena 10) u KoHconnposaHor 6unaHca
KomepLmjanHux 6aHaka buX (tabena 11). HeTo cTpaHa akTBa npefAcTaB/ba pasnvky nsmehy 36upa ctpaHunx aktmea LIBBuX - MoHeTapHux Bnactn
1 KoMepuujanHux 6aHaka buX n 36upa ctpaHux nacmea LIBBrX - MoHeTapHYMX BRacTh 1 KomepuujanHux 6aHaka buX. MoTpaxmBama of gomahunx
ceKTOpa NpefcTaB/bajy NoTpaXkuBara KomepLujanHux 6aHaka of cBux agomahunx cekTopa, y3 HanomMeHy Aa Cy NoTpakrBakba Of LieHTpasiHe Braje
MNCKa3aHa y HeTo 13HOCY, Tj. yMatbeHa 3a ileno3uTe LeHTpanHe Bnage kog LIBbuX n kog komepuujanHux 6aHaka buX. LleHTpanHa Bnaga npescrtasiba
MHCcTUTYUMje buX, Bnage eHTUTETa, eHTUTETCKE GOHLOBE CoLjasiHe CUMYPHOCTM 1 Bpuko gucTpukTa.

Mpema HoBoj MeTogonoruju, ®oHAOBK coLmnjanHe CUrypHOCTU/3aluTUTe ce KnacuuKyjy Ha HBO LieHTpasHe Blaje Kao eHTUTETCKMN BaHOYLIeTCKN
$oHAO0BY, WITO Ce JMPEKTHO ofpakaBa Ha NOAATKe O HETO NOTpakBamUMa off LileHTpanHe Bnage y MoHeTapHoM nperneay.

Y cknapy ca Opnykom o ynpasibatby KpeauTHUM PU3NKOM 1 yTBphrBary OUeKBaHNX KpeAUTHUX rybrTaka, kKomepumjanHe 6aHke cy of 1. jaHyapa
2020. roaviHe n3BpLUMIIE NPeKbIKaBatbe ogpeheHrx noTpaxkuaara 13 6unanca.  OpjaHyapa 2019. roanHe n3BpLUeHa je peknacudukauyja BanyTHe
CTPYKTYpe GUHAHCUjCKNX MHCTPYMeHaTa (KpeanTu, Beno3nTu, XxapTuje of BPUjeAHOCTM) UCKa3aHnxX opurnHanHo y KM ca BanyTHOM Knay3ynom ca
nosuuuja fomahe BanyTe Ha nosuumje CTpaHe BanyTe y 13BjeLUTajIMa MOHETapHe CTaTUCTUKe Y cKnagy ca npenopykama ns MM®-osor MpupyuHmka
1 Boanyua 3a Komnunaymjy MoHeTapHe 1 dprHaHcKjcke ctatuctTuke n3 2016. roguHe.

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

Buan HanomeHy Ha cTpaHu 48.
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T06: MoHeTapHW nNperneg, - Ha Kpajy nepunoga, y MuanoHnma KM -
MACVBA
HoBuaHa maca (M2)
Hosa, (M1) KBa3u-Hosat, (QM)
= > >
1 2 3 4 5=3+4 6 7 8 9=6+7+8  10=5+9 11 1 3 14 15=10+.+14
2015 12 30553 51256 81809 13604 35626 55433 104663  18.6472 8,0 5992 41480 15907 24.993,1
2016, 12 34012 5.899,8 93010 15356  3.8830 54780 10.8966 201976 8,0 5100 44404 15286 26.684,6
2017, 12 36481 6.924,4 105725 18162 40916 56361 115438 221163 8,0 4600 46595 14484 28.692,2
2018, 12 39786 8.166,4 27451 19614 43022 57824 120460 24911 8,0 4675 48498 15050 31,0214
2019. 12 43301 8.921,1 13.2512 24903 29980 75932  13.0815 263327 8,0 5324 52283 14332 33.534,6
2020, 12 50434 100118 150552 29025 30347 7256 131938  28.2490 0,0 6067 53069 14049 35.567,5
2021, 12 55400 123876 179275 33001 30442 72438 135881 315156 0,0 6385 52873 14414 38.882,7
2022, 1. 61262 13755 198786  3.5839 28787 68988 133613  33.400 0,0 628 52080 13414 40.412,2
2023 120 65505 150641 216146 39746 28913 73103 141762 357908 37 6434 60126 13693 438198
2024, 12 68732 172370 241102 40835 31700 77688 150222 391324 34 6080 70322 15699 483459
2024, 04 66729 154233 22092 41008 29271 75425 145703  36.666,6 34 6521  639%,1 12604 44.978,6
05. 66097 154833 20930 40607 29459 75263 145329  36.6259 34 6539 64361 12349 44.954,2
06. 67233 156029 223263 40374 29980 75746 146100 369363 34 6572 65523 12423 453914
07. 67913 159715 27628 41279 29815 74848 145942 373570 34 6639 6.7054 1.194,8 45.924,4
08. 68637  16.2088 20725 40478 30226 75039 145743 376468 34 6643 68375 11509 46.303,0
09. 68046 164087 232133 40656 30767 75541 146963 379096 34 6067  7.0263 12056 46.751,6
10. 67899 165029 23299 39823 31152 76789 147765  38.0693 34 6076 71336 11826 46.996,5
1. 68002 165747 233748 40709 31076 77220 149005 382754 34 6082 72685  1.2219 473774
1. 68732  17.2370 241102 40835 31700 77688 150222 391324 34 6080 70322 15699 483459
2025 01 66790 171221 238011 40903 32440 78035 151378 389389 34 6040 71451 14690 481604
02. 67448 171677 239125 4087 33075 77089 150991 390115 34 5979 72855 14166 483149
03. 69358 170922 24,0281 40574 33725 76030 150329 390610 634 6005 73842 14723 48.581,4
04, 69870 172701 242571 41687 35744 75259 152691 395262 63,4 6013 74831 13905 49.064,5
05. 70334 173557 243891 41717 36071 74170 151957 395848 634 5994 75295 14020 491791
06. 70522 175605 246127 42068 36873 74125 153066 399193 63,4 6017 75873 14008 495725

Hanomena:

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

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

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

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

Buan HanomeHy Ha cTpaHu 48.
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TO7: bunaHc ctarba LIbbuX - Ha Kpajy nepuoaa, y muianoHnma KM -
AKTUBA NACMBA
Pe3epBHu HoBaLy
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1 2 3 4 5=3+4 6 7 8 9=6+7+8 10 n 12 13 14=9+..+13
2015. 12. 8.634,1 15 8.635,7 3.499,5 4.063,5 51,7 7614,7 13 4499 593,7 -24,0 8.635,7
2016. 12. 9.559,0 15 9.560,4 4.066,8 4.269,1 52,0 8.387,9 22 5384 667,4 355 9.560,4
2017. 12. 10.584,4 2,2 10.586,6 43194 5.033,1 76,1 9.428,5 1,6 548,6 652,6 -44.8 10.586,6
2018. 12. 11.651,0 21 116531 4.750,6 55233 125,5 10.399,4 18 5839 719.8 -51,8 11.653,1
2019. 12. 12.624,9 2,2 12.627,1 51999 5.743,6 176,6 11.120,2 17 704,0 856,5 -55,4 12.627,1
2020. 12. 13.895,8 2,0 13.897,9 6.172,5 5.901,1 2318 12.305,4 17 665,2 982,3 -56,8 13.897,9
2021. 12 16.376,0 26 16.378,5 6.923,8 7.219,6 3049 14.448,3 23 1.124,7 861,4 -58,3 16.378,5
2022. 12. 16.093,7 2,8 16.096,5 7436,1 12174 272,7 14.926,2 26 685,5 545,4 -63,3 16.096,5
2023. 12. 16.317,7 28 16.320,5 7.565,1 7.083,2 16,9 14.665,2 25 736,0 9M,3 55 16.320,5
2024. 12. 17.668,7 29 17.671,6 7.959,2 74554 15,3 15.429,9 25 844,8 1.198,2 196,2 17.671,6
2024. 04. 15.898,7 2,0 15.900,7 7.791,7 6.3376 10,8 14.140,1 24 773,0 1.048,7 -63,3 15.900,7
05. 15.794,8 2,2 15.797,0 7.7549 6.206,1 1,0 13.971,9 2,7 799,9 1.085,0 -62,5 15.797,0
06. 16.583,1 25 16.585,6 7.823,6 6.860,1 8,7 14.692,5 25 818,0 11344 -61,8 16.585,6
07. 16.461,4 21 16.463,4 7.969,2 6.500,0 13,2 14.482,4 28 826,2 1.213,2 -61,2 16.463,4
08. 16.708,9 2,2 16.711,1 8.036,0 6.663,0 19 14.710,9 2,7 795,0 1.262,7 -60,2 16.711,1
09. 16.892,9 24 16.895,3 8.006,8 6.809,7 134 14.829,9 24 789,5 13334 -599 16.895,3
10. 17.067,4 2,0 17.069,5 7.989,3 6.897,7 33,2 14.920,2 2,6 8411 1.365,1 -59,6 17.069,5
. 17.234,8 22 17.237,0 7975,2 7.037,8 11,0 15.024,1 29 836,9 14325 -59,5 17.237,0
12. 17.668,7 29 17.671,6 7.959,2 74554 153 15.429,9 2,5 8448 1.198,2 196,2 17.671,6
2025. 01. 17.283,2 19 17.285,1 1744 7.290,6 30,7 15.035,7 3,0 7870 1.264,7 194,6 17.285,1
02. 17.055,9 2,2 17.058,2 77394 7.000,8 10,0 14.750,2 28 7994 13144 1913 17.058,2
03. 16.930,9 2,7 16.933,5 7.930,9 6.719,0 124 14.662,3 24 716,2 1.360,7 1919 16.933,5
04. 17.109,3 21 17114 8.059,0 6.696,6 30,1 14.785,7 51 7009 14271 192,6 17114
05. 16.959,2 23 16.961,5 8.084,2 6.506,6 13,7 14.604,5 49 7139 1.445,5 192,7 16.961,5
06. 17.146,0 2,7 17.148,7 8.149,8 6.637,1 17,7 14.804,5 2,2 715,5 14337 192,8 17.148,7
HanomeHa:

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

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

MoHeTapHU nopaum axxyprpaHnu y cknagy ¢ metogonorunjom MM®-a (MpupyyYHrK 3a MOHETapHY 1 GpUHAHCKjCKY CTaTUCTUKY, 2000.), of jaHyapa
2006. roguHe.
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T08: KoHconuaoBaHu 6unaHc KomepumjanHnx 6aHaka buX - Ha Kpajy neproa, y muanoHnma KM -
AKTUBA
@ b £a S EEE =2 = =
g £ £ E EZ =E¥E EEE 5tz Ets g
1 2 3 4 5 6 8 9 10=3+.49
2015. 1. 4517 24738 21611 400,0 74526 74,6 78747 24.948,5
2016. 1. 4.936,6 2.640,0 21791 3756 77439 67,2 8.155,4 26,0977
2017. 1. 57117 27879 21970 406,2 8.354,5 96,5 8.688,8 28.242,7
2018. 1. 6.296,9 3.854,5 2.2819 4270 8.654,6 136,8 9.3059 309576
2019. 1. 6.627,0 44450 25519 5093 9.070,9 152,2 10.024,5 33.380,9
2020. 1. 70996 44443 3.0154 5408 8.6181 15,0 9.9376 33.810,8
2021. 1. 8.608,0 4.6894 3.095,4 5323 8.812,6 164,1 10.478,0 363797
2022. 1. 8.541,6 4.990,8 37,7 652,8 91976 180,2 110273 377619
2023. 1. 8.116,2 5.709,4 3.440,2 644,9 9.8283 2318 11.846,8 39.817,7
204, 1. 84009 6.565,4 3.903,6 7345 107134 300,1 129325 43.550,3
2024. 04. 74730 6.406,6 3.546,1 607,5 10.256,2 2496 121956 407346
05. 73675 6.228,0 3.580,8 607,2 10.364,6 2453 123230 40.716,4
06. 79855 6.039,8 3.501,6 605,5 10.509,0 21,7 124264 41.3395
07. 7.706,0 6.665,3 3.532,1 620,1 10.503,8 268,8 12.550,7 41.846,8
08. 78754 6.655,7 34821 6039 10.482,7 268,8 126391 420076
09. 8.049,2 6.6393 3.495,5 6092 10.542,4 3047 127182 42.358,6
10. 81250 6.632,5 3.606,1 595,8 10,5769 264,0 12.809,8 426102
. 82336 6.730,2 3.609,8 6122 10.650,6 2873 12.8823 43,0059
1. 84009 6.565,4 3.903,6 7345 107134 300,1 129325 43.550,3
2025. 01. 8.3593 6.7303 3.8994 7194 10.628,8 3118 12.969,0 436181
02. 8.047,0 6.8019 3.953,6 682,6 10.8154 3016 13.0724 43,6745
03. 77747 6.7173 4.084,6 6699 10.995,0 3119 13.251,0 £3.8044
04. 7.810,1 6.833,6 40220 7091 110783 306,4 134175 441769
05. 76165 6.7174 41793 7359 111459 3170 13.581,6 442935
06. 78215 6.614,6 42104 7259 11.285,6 324 137255 447059
Hanomena:

KoHconnposaHu 6rnaHc KomepuujanHux 6aHaka obyxBaTa KOHcOnMAoBaHe 6rnaHce KomepuujanHmux 6aHaka MasHe jeanHuue CapajeBo, MaBHe
jeanHuue MocTap, MasHe 6aHke Peny6nuke Cpricke, bpuko guctpukTa (oa jyna 2001. no HoBembpa 2002), HBPC (go peuembpa 1998) n HBBuX
(no HoBemb6pa 2002). KoHconnposaHa cy mehycobHa noTpaxuBatrba 1 obaBese nsmehy KomepumjanHmx 6aHaka. Pesepse 6aHaka cacToje ce of
roToBUHe y Tpesoprma 6aHaka 1 genosnTa 6aHaka kog LIBbuX.

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

Y cknapy ca Ofnykom o yrnpaBsbakby KpeAUTHUM PU3MKOM 1 YTBPHUBaky OUeKUBaHUX KPeJUTHMX rybrTaka, KomepuujanHe 6aHke cy of 1. jaHyapa
2020. roaviHe u3BpLUUne NpekbKaBatbe ogpeheHnx noTpaxneara 13 6unaHca.  Op jaHyapa 2019. rogunHe 1M3BpLUEHa je peknacudrkaumja
BaNyTHe CTPYKType GpMHAHCUJCKNX MHCTPYMeHaTa (KpeanTu, Aeno3nTy, XapTuje of BpujeAHOCTH) UCKa3aHuX opuriHanHo y KM ca BanyTHom
Knay3ynom ca nosuumja gomahe BanyTe Ha nosuumje CTpaHe BasyTe y 13BjelUTajMa MOHeTapHe CTaTUCTHKe y CKnafy ca npenopykama ns MMO-
osor lpupyyHnKa 1 Boguua 3a Komnunaumjy MoHeTapHe 1 GUHaHCKjCKe cTaTuCTrKe 13 2016. roarHe.

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

Buan HanomeHy Ha cTpaHu 48.
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T08: KoHconmpoBaHu 6unaHc KomepumjanHnx 6aHaka buX - Ha Kpajy nepunoga, y MuianoHnma KM -
NACUBA
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1 2 3 4 5 6 7 8 9 10 11 12 1B=3+.412
2015. 2. 10141 5.073,9 1.360,4 3.562,6 55433 8,0 599,2 26133 35543 16195 24.948,5
2016. 2. 10213 5.847,8 1.535,6 3.883,0 5.478,0 8,0 510,0 2474, 37730 15669 26.097,7
2017. 1. 12856 6.8483 1.816,2 40916 5.636,1 8,0 460,0 2.5879 40068 15022 28.242,7
2018. 1. 16659 8.0409 1.961,4 4302,2 57824 8,0 4675 3.039,2 41300 15600 309576
2019. 1. 20205 8.744,5 24903 2.998,0 7.593,2 8,0 5324 31183 43718 1.504,0 333809
2020. 12 20484 9.780,0 2.902,5 3.034,7 7.256,6 0,0 606,7 23246 43246 15327 33.810,8
2021. 1. 21918 12.082,7 3.300,1 3.044,2 7.243,8 0,0 638,5 1.946,7 44258 1.506,2 363797
2022. 120 24032 13.479,7 3.583,9 2.878,7 6.898,8 00 622,8 1.810,8 46626 14215 37.7619
2023 12 19336 15.047,2 3.974,6 28913 73103 37 6434 15276 51013 13846 39.8177
2024, 1. 16783 17.21,7 40835 3.170,0 7768,8 34 608,0 19472 58340 12356 435503
204 04 19650 15.412,6 4100,8 29271 7.542,5 34 652,1 14416 53475 13421 40.734,6
05. 19031 15.472,3 40607 2.945,9 75263 34 653,9 1484,2 53511 13155 40.716,4
06. 18426 15.594,2 40374 2.998,0 7.574,6 34 6572 1.882,0 54179 13322 413395
07.  2.006,9 15.958,4 41279 29815 7484,8 34 6639 1.8419 54922 1.2859 41.846,8
08. 1899 16.196,9 40478 3.022,6 75039 34 664,3 1.843,8 55748 12532 42,0076
09. 17943 16.395,3 4.065,6 3.076,7 7.554,1 34 606,7 1.864,8 56929 13048 423586
0. 18335 16.469,7 39823 3.115,2 76789 34 607,6 1.8791 57684  1.272,0 426102
. 18504 16.563,7 4.070,9 31076 77220 34 608,2 1.939,7 58359  1304,0 43.0059
1. 16783 17.21,7 40835 3.170,0 7768,8 34 608,0 19472 58340 12356 435503
2025. 01 16937 17.091,3 40903 3.244,0 7.803,5 34 604,0 1.898,1 58804 13094 46181
02. 16248 171577 4082,7 33075 77089 34 5979 19419 59710 12787 436745
03. 17375 17.079,8 40574 33725 7.603,0 63,4 600,5 1.923,6 60235 13432 43.804,4
04. 17605 17.240,0 4.168,7 3.574,4 75259 63,4 6013 1.945,4 6.0560 12411 44.176,9
05. 18026 173420 4177 3.607,1 74170 63,4 5994 1.936,1 6.0840 12702 44.2935
06. 17472 17.542,8 4.206,8 3.687,3 7412,5 63,4 601,7 1.992,4 61537  1.298,1 44.705,9
HanomeHa:

[Jeno3uTy ueHTpanHe Bnaje yKkibyuyjy NPEHOCKBE U OCTane Aeno3uTe y aomahoj 1 cTpaHoj BanyTv MHCTUTYUMja BrX, Bnagja eHTUTETa, EHTUTETCKIX
¢doHAoBa couujanHe cUrypHocTr U bpuko AncTpuKTa. MpeHoCnBY 1 oCTanmn Aeno3nTn apyrux gomahux cektopa y gomahoj n cTpaHoj BanyTu
npeacTaBbajy obaBese 6aHaka NpemMa HeLEeHTPaHOj BNaAn (KaHTOHa U OMWITMHA), HeGUHAHCU]CKUM jaBHUM npepy3ehuma, HeprHaHCHJCKUM
npusaTHUM Npeay3ehma, ocTanum GrHaAHCMCKMM MHCTUTYLMjaMa 1 ocTanm fJoMahum cekTopuma (CTaHOBHULLTBY, HENPOPUTHUM UHCTUTYLMjama
1 OCTanum HeknacudurkoBaHnm cektopuma). CTpaHa nacrMBa KomepuujanHux baHaka obyxsaTa o6aBese 6aHaKa Npema Hepe3ugeHTIMa No 0CHOBY
NPEHOCUBYX 1 OCTaNVX Aeno3nTa, KpeauTa, XapTuja off BPUjeAHOCTU, TPFOBMHCKUX KPEAWTa 1 aBaHCa 1 OCTanvx padyHa iyroBara.

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

Y cknapy ca OplyKom o ynpaBrbakby KpeAUTHUM PU3MKOM 1 yTBPHrBaky oueKnBaHuX KpeAnTHUX rybuTaka, komepuujanHe 6aHke cy of 1. jaHyapa
2020. rogvHe n3BpLlUUie NpeKbKaBarbe ogpeheHnx notpakmnsara U3 6unarca.  Of jaHyapa 2019. roguHe nsBplueHa je peknacndukaumja
BanyTHe CTPYKTYype PUHAHCUJCKMX MHCTPYMeHaTa (KpeauTu, Aeno3ntu, XxapTuje of BpUjefHOCTM) NCKasaHUX opurmHanHo y KM ca BanyTHOM
Knay3ynom ca nosuumja gomahe BanyTe Ha no3uuuje cTpaHe BanyTe y U3BjelUTajyMa MOHeTapHe CTaTUCTUKe Yy CKlaay ca npenopykama ns MMO-
oBor [NpupyuHrKa 1 Boguua 3a kKomnunaunjy moHeTapHe 1 GUHaHCUjCKe cTaTUCTrKe 13 2016. roanHe.

MoHeTapHM nofaum axypupanu y cknagy ¢ metogonorujom MM®-a (MprpyyHuK 3a MOHeTapHYy 1 GUHaAHCKUjCKY cTaTucTuky, 2000.), of jaHyapa
2006. roguHe.

Buam HanomeHy Ha cTpaHu 48.
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T09: KamaTHe cTone Ha KpefuTe CTaHOBHULLTBY - Yy MPOLEHTNMA, Ha FOANLLHEM HNBOY

Kamatne
cTone Ha
KamaTHe croneHa  Kpepute

KamatHe ctone Ha kpeaute y KM KamatHe cTone Ha kpeauTe y KM ¢ BanyTHoM Knay3ynom
peauTey peaurey y V3y Kpeaute y KM* yKMc
BaJlyTHOM
Knaysynom
PeBONBUMHT KpeauTH,
(TambeHu KpeauTn Octanu KpeauTn CrambeHu KpepuTn Octanu KpepuTi npeKopayetba 1 KpeuTHe
KapTuue*
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ToHaepucanm mjeceyHn npocjeuu
2020. 12. 3,643 .. ... 3676 5885 5845 3671 4582 3902 385 5804 5678 6,380 11,936 13,606 9,815
2021. 12. 3095 2,861 3244 4054 5377 5164 3338 4570 3,868 3743 5375 4822 5415 1,773 13,965 9157
2022. 12. 3903 3454 3474 35% 5943 5322 4384 .. 3811 36% 5673 4842 5,200 11,993 14129 8119
2023. 12. 4918 3,695 3440 3793 6,329 5854 4,074 ... 4050 3844 6839 5985 5,951 12114 14,312 7110
2024. 12. 4280 3703 3541 3918 6,284 5335 4827 5299 4304 3930 6978 5960 5496 10,096 14,336 6,531

2024. 04. 5033 3349 3373 3838 6,085 5746 4378 .. 4393 3970 6685 6,823 6,021 11,898 14,400 6,985
05. ... 3536 3568 4014 6,268 5698 4,087 .. 414 3807 6487 6378 5798 11,426 14,402 6,817
06. ... 3608 3521 3926 6677 5747 4,204 ... 4040 3862 6943 6,637 5748 11,226 14,443 6,661
07. 5428 3715 3725 393 6,658 5831 4297 ... 4306 3,663 69% 6359 5,856 11,133 14,341 6,827
08. 5055 3952 3672 4000 6263 5851 4235 .. 4455 3831 6830 6927 5970 11,129 14,448 6,815
09. 516 3761 3779 4001 6,181 5882 4443 .. 4408 4022 6967 6969 5913 11,074 14,391 6,787
10. 5253 3559 3604 4003 6430 5566 4,400 ... 4388 383 6934 6814 5,584 10,980 14,447 6,682

1. 4431 3223 3637 3931 6300 5524 4251 . 414 4037 7061 6,824 5577 10,484 14,396 6,629
12. 4280 3703 3541 3918 6,284 5335 4827 5299 4304 3930 6978 5960 5496 10,096 14,336 6,531
2025. 01. 4260 3402 3721 3933 6113 5,562 . . 4148 3813 7373 6710 5112 10,221 14,326 6,467
02. ... 3080 3993 3916 6317 5466 4,845 .. 420 3945 7143 5745 5135 9,855 14,334 6,463
03. 3455 3339 3629 3828 6133 5389 4248 ... 4088 3,838 7020 5717 5338 9,869 14,364 6,238
04. 4993 3393 3555 3,834 6,104 5447 4,294 ..o 4612 3999 6546 5,607 5353 9,705 14,275 6,466
05. 5214 3401 3850 3868 5717 549 4120 5840 4139 3971 6514 5,634 5741 9,563 14,332 6,456

06. 4733 3372 3659 3779 577 5487 4482 ... 3554 3,661 7070 6,383 5433 8,374 13,960 6,425
V3Hocu kpepwTa (HOBM NOCNOBY) -yxubagama KM-
2020. 2. 3.468 e .. 532 39.970 19.333  16.057 265 3729 5229 38688 7916 19.056  547.793  112.952 48.920
2021. 12. 9.615 380 5576 2194 47483 36.773  17.697 412 2471 4695 53132 1717 9332 547070 102.693 38.998
2022. 12. 3424 520 8644 6406 24729 50.661 9425 . 7216 12724 359838  5.104 9605 607534  191.861 37.820
2023. 12. 400 772 5807 22009 12192 48969  4.071 ... 3281 16362 5350 13.908 8555 711407  191.861 37.820
2024. 12. 2.665 681 10741  29.962  20.021 63.795 5728 482 983 9822 9.051 11.650 6.242  862.766  259.334 36.751
2024. 04. 1519 27131 7481 26766  20.720 77144 4280 . 2125 14028 11415 7627 13422 822243 293767 37432
05. . 1.748 7102 23158 12.326 74705  4.566 ... 2022 15740  8.644  8.682 14924  857.252  298.797 37.763
06. ... 3585 5614 22964 13.093 67.763 7669 ... 4300 17738 11454 4949 15.054  828.802  275.590 38.281
07. 1.091 937 7007 22769 16.299 72652  6.898 ... 3679 17805 10299  6.128 9117 853421  281.144 37159
08. 1511 723 7457 21597 14754 61.731 6.719 ... 2803 13.092 7977 3592 4475 855183  287.831 37.163
09. 2.507 849 8907 26.020 12447 66.163  6.646 . 1739 10502 8468  5.642 7368 890155  292.697 36.933
10. 1797 2729 8818 26392  21.692 74071 6.891 .. 2357 12077 9918 4.066 8.095 891358 282517 36.692
1. 3360 1486  11.815 27079 24102 60425  6.732 . 1157 11663 8366  4.128 8288  896.623  284.137 36.659
12. 2.665 681 10741 29962  20.021 63.795 5728 482 983 9822  9.051 11.650 6.242  862.766  259.334 36.751
2025. 01. 111 1.068 16.645 36127 15927 57.930 . . 1.565 7123 6017 459 5267  916.525  266.139 36.325
02. e 1.601 14507 36.247 16135 74436 7922 ... 4382 10267 9327 9478 9519 930469  286.044 35.495
03. 616 690 15705 41244 17.813 89.131  5.308 ... 1204 16355 8173 13.897 9.598  956.356  295.752 36.126
04. 1.090 569  11.569 32.874  17.750 96.013  7.286 - 2138 13128 10.235 12930 6.962 960911  295.837 35.090
05. 753 1618  6.830 32.508 20416 81902 5136 200  1.281 13908  8.427 9.172 6334 963393 276327 35.305
06. 1.800 925 9912 40951 21327 80353  7.845 - 3725 19720 1743 8782 9.592  796.269  104.708 34.921
HanomeHa:

PeBnavpaHa je cepuija nofgataka 3a nepuog jaHyap 2012. - jyHu 2025. roguHe y KonoHama ca usHocuma 3a csbefiehe Kkateropuje:

Kpeantny KM - KpeanTHa KapTuua ca NpoayXeHuM Kpeautom

Kpenuntny KM ca BanyTHOM Knay3ynom — PeBONBUHI KpeAWUTY, MpeKopayera v KpeanTHe KapTule

Kpenuntny KM ca BanyTHoMm Knay3ynom — KpeanTHa KapTuua ca NpofyXeHUM KpeanTom

*KamaTHe cTone y Tabnimum 3a peBONIBUHT KPEANTE U KPEANTHE KapTuLe 1 U3HOCK TUX KPeAnTa ce ofHoCe Ha nocTojehe nocnose (NpeocTana cTarba).

NNOKC - nHnuymjanHu nepnod prKcHe KamaTHe ctone

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

Y cKiony KamaTHUX CTOMa Ha PEBONBUHI KpeAnTe 1 KPeAUTHE KapTule NPUKYyM/bajy ce 1 Nofjauy o KpeAUTHUM KapTuuama ¢ KpeanTHom norogHocti. C 063vipom aa
KpefuTHE KapuTLe C KpeAnTHOM NMOAOTOAHOCTY NofpasymjeBajy 6eckamaTHy ogroay nnahara (0% Kc), ncTe ce n He Ny6nnKyjy

Hema nopataka 3a kamaTHe cTone Ha KpeauTe y CTpaHoj BanyTu No KpeAWTHUM KapTuliama 1 npekopayeriMa CTaHOBHULITBY
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T10: KamaTtHe cTone Ha KpeanTe HeduHaHCUjcKkum npegy3ehrma - Y MPOLEHTNMA, Ha rOAVLLIHEM HUBOY -
Kamarthe cTone Ha kpegute y KM KamatHe cTone Ha kpeauTe y KM ¢ BanyTHoM Knay3ynom
[lo wsHoca o Mpeko 0,25 Mpeko [lowsHoca o Mpeko 0,25 Mpeko Pes:::::;at‘l?::" "
0.25 un EUR munEURpo  m3Hocal 0.25 mun EUR mun EUR no u3Hoca 1
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[oHaepucany mjeceunn npocjeuu
2020. 12. 3,901 3,990 2,871 2,871 4,402 4,013 3,707 4,090 3,566 3,702 3193 2,940 2,962
2021. 12. 3,708 4,040 3,058 2,297 415 3,358 3382 3613 3,018 3,228 3,292 2,852 3,139
2022. 12. 4128 4,219 4,006 3,582 5,042 4,782 .. 44N 4,783 5,080 3,817 2,837 3,210
2023. 12. 4,766 4,651 3,942 4192 5,340 5,267 L. 4503 4,636 4,840 4,008 2,937 3,610
2024. 12. 4,700 5163 4,305 4,933 6,608 6,191 3989 6,387 4,792 4,066 ™ 3,012 3,805
2024. 04. 4,958 4731 4,629 4,947 5,646 5,849 4705 4611 4,650 4,431 e 2,994 3,629
05. 4,699 4,898 4354 .. 5,907 5,521 4490 4591 4,574 4,031 e 2,879 3,665
06. 4918 4773 4,163 5,010 5998 5,531 4708 4,692 4312 4,678 4,879 3,001 3,655
07. 4,860 4,935 4,584 4364 . 5720 4,890 e 4,743 4,231 4,729 3,019 3,464
08. 4978 4,683 4,844 4339 5759 5251 4922 .. 4,026 4,398 . 3,042 3,524
09. 4784 4542 4,275 4,014 5,962 5181 4932 5576 4,823 4,677 e 3,040 3,485
10. 4579 43882 4,018 4,280 6,088 5,961 4962 5840 4,490 4,418 e 3,040 3,498
n. 4,560 4,990 4128 3,557 6,475 5175 ... 58%3 4,953 4,569 5,356 3,126 3713
12. 4,700 5163 4,305 4,933 6,608 6,191 3989 6,387 4,792 4,066 . 3,012 3,805
2025. 01. 4,257 4,906 3922 3,996 6,645 5322 4595 5738 4,012 . e 3,052 3,876
02. 4,749 4,984 4,138 3,888 6,005 6,153 4079 5837 5184 4,781 e 2,928 3922
03. 4,926 4,795 4,484 4,581 6,984 6,698 4759 6951 5,574 4328 e 2,984 3,932
04. 4,821 4,786 3,977 5,681 6,378 5,069 5559 6919 4,668 4304 5376 2,985 3,854
05. 4,470 4,892 3,387 e 6,523 5,685 6,007 7687 5751 4,676 e 2,996 3,826
06. 4,634 4,830 4,359 3,997 7,783 5,031 6419 7823 4,585 5,499 ... 3,012 3,901
W3Hocn kpepwTa (HOBM NOCNOBY) -y xubapama kM-
2020. 12. 53146 15109 52781 78.165 13.827 8.360 3.090 20556 8.376 13.742 83128  2.649.665 341.675
2021. 12. 63.293 24688  79.908 74.493 7495 9.168 1528 19152 5.892 5.801 15900  2.778.808 198.275
2022. 12. 37582 19350  40.221 11.000 4913 8.499 ..o 1431 4718 3.588 21946 2.289.023 99.344
2023. 12. 27448 27538 34425 32.932 3.001  10.683 .. 344 12.702 6.992 34.818  2.981.947 79.722
2024. 12. 30309 26.354 41.245 139.362 9.652 6.314 2670 13176 20405 10.298 ... 353139 29.083
2024. 04. 27665  41.148 35.924 16.273 3.853 9.259 1771 11534 1.357 3.396 .. 3311015 71.556
05. 22044 29371 34.048 e 2.874 7984 4102 5554 8.983 6.438 .. 3343883 69.455
06. 20197 30552 35.691 31.818 2312 4997 2025  11.055 8430 3.886 9.231  3.405.503 65.561
07. 26364 35340 25928 10.341 . 7120 2773 . 6.967 8914 25089  3.408.261 60.879
08. 21312 33779 17.776 9.212 1.890 6.863 4.744 . 7.833 10.921 ... 3.360.760 56.024
09. 25398  40.083  23.677 9.578 245 10.231 3716 3.056 4.847 5.267 ... 3416957 57195
10. 28297 31259 29.718 13.651 1570 7918 3.086 7063 4042 16.702 s 3443427 56.373
. 21794 29.643 17702 10.362 3.234 7916 ... 8510 8.097 12.794 13415 3473442 46.724
12. 30309 26.354 41.245 139.362 9.652 6.314 2670 13.176 20.405 10.298 ... 353139 29.083
2025. 01. 17072 15274  31.848 15.046 1.519 9.410 3794 4271 14.592 . .. 3454557 17433
02. 23.083 2879  23.751 23.601 869 8.853 8161  6.833 4.500 10.634 ... 3576339 16.586
03. 32027 38.048 31378 27,955 1.964 5.549 6.528  6.926 8.236 8.847 ... 3654116 15.888
04. 27291 45.072 33.518 40.205 2.348 8.333 3.281  6.166 8.426 17139 13.605  3.725.271 17158
05. 25610 32913 38.534 e 2318 744 2843 4173 6.993 9.553 ... 3.704.856 16.763
06. 28915 27704 38.030 7.615 4613 11.696 3194 10130 8.236 6.401 ... 3.898.907 15.749

Hanomena:

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

... HeoBo/baH 6poj NofjaTaka 3a objaB/buBabe

Y cknomny KamaTHUX CToNa Ha PEBOJIBUHT KpeAuTe 1 KpeuTHe KapTule NprKynsbajy ce v nogauy o KpeanTHUM KapTulama C KpeautHom norogHoctu. C
0631pom Aa KpenTHe KapTuLie ¢ KpeAUTHOM NOAOroAHOCTY NoapasymujeBajy 6eckamaTHy oaroay nnahara (0% Kc), ucte ce v He Ny6nukyjy

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




T11: KamaTHe cTone Ha Aeno3nuTe CTaHOBHMLITBA

Jlenosutny KM

LIbbuX BUJITEH 2 2025

-y NpoueHTnMa, Ha rognitbem HUBOY -

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

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

C poroBopeHum pocnujehiem

CporoBopenum pocnujehiem
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ToHpepycanu mjeceuHn npocjeum
2020. 12. 0,178 1,027 1139 0,070 0,176 1,155 1,273 0,049 0,525 0,035
2021. 12. 0,098 0,466 0,619 0,045 0,231 0,945 0,930 0,055 0,208 0,031
2022. 12. 0,521 0,905 1,534 0,046 0,370 1128 1,743 0,046 0,155 0,027
2023. 12. 0,630 1,846 1913 0,044 1,316 2,472 2,736 0,046 0,869 0,021
2024. 12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,044 1,210 0,020
2024. 04. 0,649 1,874 2,264 0,043 1,552 2,357 2,324 0,045 1,064 0,020
05. 0,781 1,757 2,374 0,043 1,532 2,342 2,600 0,045 1,065 0,020
06. 0,734 1,665 2,045 0,044 1,315 2,164 2,194 0,045 1,023 0,020
07. 0,792 1,774 2,088 0,043 1,283 2,258 2,357 0,045 1,105 0,020
08. 0,837 1,880 2,372 0,043 1,238 2,222 2,387 0,044 1,058 0,020
09. 0,936 1,924 2,042 0,044 1,215 2,377 2,390 0,044 1,225 0,020
10. 1,089 1,956 2143 0,045 1,338 2,399 2,433 0,044 1,496 0,020
1. 1,150 2,050 2,247 0,045 1,264 2,432 2,470 0,045 1,214 0,020
12. 1,216 2,026 2,398 0,045 1,630 2,481 2,374 0,044 1,210 0,020
2025. 01. 1,384 1,751 2,390 0,046 1,482 2,630 2,232 0,044 1,816 0,019
02. 1,534 1,666 2,072 0,045 1,758 2,367 2,219 0,044 1,884 0,019
03. 1,681 2,012 2,207 0,045 1,793 2,277 2,45 0,044 2.2M 0,019
04. 1,872 1,710 2,008 0,045 1,787 2,134 2,214 0,043 1,180 0,019
05. 1,870 2,307 1,926 0,045 1,330 2,522 2,347 0,043 1,544 0,018
06. 1,876 2,094 1,805 0,045 1,850 2,531 2,426 0,043 1,610 0,018
113Hoc aeno3uTa (HOBU NOCIOBK) -yxubagama KM -
2020. 12. 7.866 35.574 21.887 5.176.206 6.995 40.426 37131 1.952.225 4433 368.081
2021. 12. 8431 17.683 15.228 6.218.427 9432 33.280 38.855 2.151.732 1.896 444,055
2022. 12. 5.877 7610 14.596 6.498.743 23.362 39.664 39.759 2.655.705 1157 537.828
2023. 12. 7120 29.097 38.640 7.972.376 47412 94123 115.713 2.796.667 3.869 600.628
2024 12. 19.477 37.253 24.0M 9.203.118 17189 87.639 48321 2.770.555 1.492 665.169
2024. 04. 12.823 35.237 34.986 8.612.036 28.316 82.214 39.144 2.791.710 2.650 603.335
05. 6.354 22.081 13.270 8.485.198 9.718 57179 37441 2.695.397 5.346 602.182
06. 6.891 23.227 10.964 8.610.160 7.580 48.479 21.785 2.701.880 1469 615.696
07. 9.880 32.182 10411 8.668.974 10.097 60.173 45.066 2.700.803 2,611 618.874
08. 7155 18.496 26.223 8.770.363 13.890 62.869 44.296 2.715.447 3.120 621.871
09. 7.982 17118 18.032 8.635.366 9.760 71.530 34.643 2.685.780 3.508 630.727
10. 14.398 20.277 15.121 8.706.895 20.202 98.808 37.985 2.712.664 3.387 645.584
1. 6.593 24.030 16.414 8.798.750 9.597 84.589 39.102 2.731.344 1.340 647.236
12. 19477 37.253 24.0M 9.203.118 17189 87.639 48.321 2.770.555 1492 665.169
2025. 01. 18.764 34.950 20.616 9.198.139 12187 97.774 37.144 2.832.373 2.599 670.400
02. 6.644 28454 21422 9.499.119 16.132 65.416 37.543 2.847.160 2435 671414
03. 6.749 17.654 21.283 9.582.154 14.704 76.460 23.789 2.831.180 5.710 660.437
04. 18.103 18.050 12.386 9.670.059 13.360 74917 24.681 2.884.828 5.066 628.497
05. 7.998 32126 16.171 9.731.482 13.989 84.205 29.064 2.873.081 2.537 657.840
06. 7456 27.688 15.994 9.772.014 9.374 97.878 30.185 2.881.154 6.156 647.314
Hanomena:

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

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

* KamaTHe cTone Ha genosute no Buberby 1 N3HOCK TX leno3nTa ce oaHoce Ha noctojehe nocnose (NpeocTana CTarba).
KamaTHe cTone Ha AenosuTe c JOroBopeHnmM aocnujehem 1 n3Hocm TuX 4enos3unTa ce oAHOCE Ha HOBE MoC/IoBe.
Jleno3ntuny ctpaHoj BanyTn obyxsahajy cee cTpaHe BanyTe ocum EUR.
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T12: KamaTHe cTone Ha geno3uTe HeprHAHCUjCKKX Npeay3eha - Y MPOLIEHTMMA, Ha TOANLLHEM HUBOY -

[leno3utny cTpaHoj Banytn

Henosurny KM [Jlenozutny EUR n genosutny KM ca BanyTHom (o?m\: E:L:#;;?:m
Knay3ynom BeaHom 3a EUR Knay3ynoM Be3aHoM 32
cTpaHy Banyty (ocum EUR)
C poroBopeHum focnujehem C poroBopeHum focnujehem
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MoHAepucaHu mjeceyHn npocjeun
2020. 12. 0,922 1,358 1,474 0,028 0,372 1,267 1,218 0,010 0,025
2021. 12. 0,234 0,244 . 0,018 0,434 0,305 0,953 0,006 0,043
2022. 12. 0,350 1,059 1,289 0,051 0,455 1,209 1,503 0,005 0,032
2023. 12. 0,564 1,741 1,776 0,053 1,031 1,580 2,734 0,010 0,030
2024. 12. 1,455 2,162 2,745 0,078 1,743 2,426 3,017 0,014 0,036
2024. 04. 0,665 1,857 2,275 0,069 1,638 2,023 2,758 0,009 0,035
05. 0,537 1,958 2,241 0,073 1,752 2,419 2,656 0,01 0,035
06. 0,719 2,01 2,297 0,072 1,610 2,415 2,678 0,01 0,032
07. 0,606 2,326 2,355 0,069 1,793 2,545 2,760 0,012 0,033
08. 0,703 2,371 2,088 0,071 1,668 2,759 2,794 0,012 0,033
09. 0,697 2,162 2,067 0,077 1,571 2,420 2,781 0,012 0,034
10. 0,931 2,013 2,020 0,078 1422 2,605 2,816 0,012 0,038
1. 1,084 2,014 2,026 0,076 1,953 2,761 2,660 0,012 0,038
12. 1,455 2,162 2,745 0,078 1,743 2,426 3,017 0,014 0,036
2025. 01. 1,521 2,175 2,008 0,073 1,791 2,068 2,251 0,017 0,033
02. 1,499 2,013 2,448 0,078 1,829 2,098 2,819 0,013 0,038
03. 1,887 2,004 2,126 0,079 1,901 2,128 2,056 0,012 0,041
04. 1,934 2,376 2,454 0,071 1,342 2422 2,019 0,018 0,031
05. 1,792 1,530 2,518 0,058 1,800 2,292 .. 0,020 0,031
06. 1,536 2,181 2,733 0,060 1,564 2,679 2,876 0,024 0,035
113Hoc meno3uTa (HOBM NOCNOBK) -yxubagama KM-
2020. 12. 22325 20.927 14.571 3.753.355 7.259 117.688 8.458 919.880 130.453
2021. 12. 13.950 9.133 . 4.768.468 24.403 25153 25.554 1.158.011 89.918
2022. 12. 25.805 5.906 5436 4.653.682 28.241 52.781 25.400 1.270.533 238.166
2023. 12. 25.704 14.739 22.071 5.520.447 12137 12.546 6.764 1.466.316 176.691
2024. 12. 55.088 32109 8177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2024. 04. 26.490 13.698 21381 5.365.431 72.201 33.570 23.391 1.568.283 155.382
05. 4343 23.408 15.312 5.516.163 21.989 29.509 15.998 1.570.953 177469
06. 11.302 5.347 8431 5.521.252 13.463 61.353 2.353 1.572.776 177.010
07. 16.120 2.641 11.207 5.786.225 25.564 40.480 47.075 1.628.649 167.939
08. 9437 9.509 14.531 5.919.722 6.720 36.177 4.546 1.521.426 189.132
09. 55.655 15.865 1107 5.824.225 4341 13.465 14.634 1.500.809 185.954
10. 23.247 7.818 230 5.937.949 115.740 22.994 2.264 1.438.801 178.895
1. 4810 8.609 6.314 5.890.866 34.028 22.565 4.087 1.557.863 166.241
12. 55.088 32.109 8177 6.182.214 34.013 13.284 64.240 1.468.883 154.625
2025. 01. 29.544 12.069 359 6.199.112 35513 4.955 6.528 1.533.023 165.888
02. 10.824 5.949 302 5.911.729 31.251 9.132 17195 1.478.515 148.250
03. 71.676 2454 108 5.668.202 77941 11.184 10135 1.482.791 137.945
04. 139.227 10.145 60.722 5.757.916 38.070 34.951 4725 1.492.940 197.309
05. 38.639 19.253 5.455 5.823.356 15.786 35.290 - 1.498.960 185.028
06. 31.869 71.087 20.858 5.854.376 14.738 42.967 7.798 1.537.583 185.304
Hanomena:

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

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

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

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

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

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

... HefloBosbaH 6poj noaaTtaka 3a objaBbrBatbe

Jleno3untu y cTpaHoj BanyTu obyxsahajy ce cTpaHe BanyTe ocum EUR.
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T13: YKynHuM [eno3nTu 1 KpeauTy KoMmepLuujanHux 6aHaka - Ha Kpajy nepuoga, y muaoHnma KM -
Deno3utn Kpeputu

ToanHa Mjecen r:ﬂ::oz(:;" Ocranu aeno3utn YKynHu genosutu KP:;E:I;::HM [lyropoynu kpeauty K):‘g:::u
1 2 3 4 5=(3+4) 6 7 8=(6+7)
2015. 12. 7.038,7 94921 16.530,8 4.164,9 12.701,9 16.866,8
2016. 12. 8.056,6 9.695,5 17.752,1 4152,6 13.048,5 17.201,1
2017. 12. 9.558,1 10.111,0 19.669,1 42615 14.160,9 184224
2018. 12. 11.318,5 10.431,3 21.749,8 4.289,8 15.196,1 19.485,8
2019. 12. 12.566,6 11.253,8 23.8204 4.651,2 16.121,5 20.772,8
2020. 12. 13.851,5 11.130,7 24.982,2 42951 16.052,3 20.3474
2021. 12. 16.762,9 11.069,7 27.832,6 4.396,9 16.680,4 21,0773
2022. 12. 18.710,9 10.518,3 29.229,2 4.623,0 17.445,0 22.068,0
2023. 12. 20.060,8 11.066,0 31.126,8 4.925,0 18.599,1 23.524,1
2024 12. 22.298,1 11.572,7 33.870,8 5.255,5 20.570,2 25.825,7
2024. 04. 20.872,7 11.045,0 319177 5.057,1 19.216,7 24.273,8
05. 20.843,7 11.034,6 31.878,3 5.098,6 19.432,4 24.531,0
06. 20.835,8 11.161,0 31.996,8 5.136,4 19.674,8 24.811,3
07. 213234 11.186,1 32.509,5 51151 19.904,5 25.019,7
08. 21.408,7 11.239,3 32.648,0 5.089,9 19.964,7 25.054,5
09. 214957 11.338,9 32.834,5 5.172,0 20.041,6 25.213,6
10. 21.541,5 11486,8 33.0283 51659 20.202,6 25.368,4
1. 21.746,0 11.517,2 33.263,2 51535 20.421,6 25.575,1
12. 22.298,1 1.572,7 33.870,8 5.2555 20.570,2 25.825,7
2025. 01. 22.228,2 11.643,2 33.871,5 51719 20.592,3 25.764,2
02. 22.2185 11.609,1 33.8277 5.382,0 20.684,2 26.066,2
03. 22.250,5 11.546,0 33.796,4 5.5459 20.916,9 26.462,8
04. 22.558,9 11.662,2 342211 5.575,1 21.182,8 26.757,9
05. 22,7258 11.566,1 342919 5.564,7 21.459,0 27.023,8
06. 22.863,7 11.664,4 34.528,2 5.607,6 21.7301 27.337,7

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

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

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

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

Buan HanomeHy Ha cTpaHun 48.
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T14: CeKkTOpCKa CTPYKTYpa AeN03rTa KoA KoMepLuujanHux 6aHaka

DENO3UTA AOMARUX UHCTUTYLIMOHANIHIX CEKTOPA

- Ha Kpajy neproga, y munanoHnma KM -

:
S = = 3 3 & 8 = 5 = S &3 282 22 28 = S =
1 2 3 4 5 6 7 8 9 10 " 12 13 14=3+...+13
2015. 12. 2318 693,0 3370 2455 65,8 891,7 1.187,6 2.606,7 365,7 9.864,8 4,2 16.530,8
2016. 12. 168,3 746,6 426,0 2779 92,8 961,5 1.219,9 27878 374,5 10.661,1 35,6 17.752,1
2017. 12. 2673 856,7 599,5 340,2 152,9 1.047,0 1.384,8 3.329.9 384,1 11.2711 354 19.669,1
2018. 12. 185,4 1.199,7 733,7 403,1 2777 1.147,5 1482,4 3.7231 398,8 12.146,5 51,8 21.749,8
2019. 12. 173,8 1.467,9 914,6 446,3 352,7 1.155,4 1.510,7 4.052,6 4475 13.240,9 58,0 23.820,4
2020. 12. 2191 1.631,1 8321 4235 158,2 1.131,2 1.556,0 4.706,9 500,1 13.760,7 63,4 24.982,2
2021. 12. 136,1 1.838,7 1.245,2 6121 187,0 1.159,6 1.804,1 5.535,4 5431 14.695,5 75,7 27.832,6
2022. 12. 280,5 1.939,6 1.501,7 719,2 167,9 1.195,8 2.014,0 6.144.9 5734 14.575,4 116,9 29.229,2
2023. 12. 2379 1.480,6 1.667,3 728,5 1849 1.038,0 1.895,0 7.088,5 645,4 16.058,7 102,1 31.126,8
2024, 12. 256,4 1.179,5 1.792,9 7377 191,1 1.075,2 1.996,5 8.103,2 760,6 17.651,3 126,6 33.870,8
2024, 04. 306,6 1.460,8 1.669,3 7147 167,4 1.007,2 2.029,7 7.037,1 705,0 16.727,5 92,6 319177
05. 250,8 1.458,7 1.665,9 7149 163,6 1.034,7 2.037,6 7.229,3 702,7 16.501,9 118,2 31.878,3
06. 238,5 1.406,1 1.648,7 722,7 148,0 1.052,1 2.005,7 7.328,6 680,0 16.643,2 123,1 31.996,8
07. 415,3 1.365,8 1.646,3 737,0 1759 1.084,8 1.968,8 75944 699,7 16.701,1 120,5 32.509,5
08. 358,6 13494 1.644,4 7319 1689 1.075,0 2.005,5 7.642,7 693,5 16.854,3 123,8 32.648,0
09. 346,8 1.238,7 1.688,7 796,7 1574 1.129,5 1.955,5 7.723,6 7244 16.937,4 135,8 32.834,5
10. 350,1 1.263,6 1.667,1 7791 168,3 1.076,4 1.996,0 7.783,4 715,7 17.108,1 120,5 33.028,3
1. 306,0 1.309,7 1.675,7 7591 183,3 1.088,5 1.949,3 79094 713,6 17.238,1 130,4 33.263,2
12. 256,4 1.179,5 17929 7377 191,1 1.075,2 1.996,5 8.103,2 760,6 17.651,3 126,6 33.870,8
2025. 01. 279,8 1.174,6 1.670,5 724,5 188,0 1.072,4 1.975,3 8.185,0 765,6 17.699,8 136,1 33.871,5
02. 230,8 1.166,4 1.675,2 749,4 173,8 1.071,1 1.946,0 7.849,1 754,8 18.029,5 181,6 33.827,7
03. 230,0 1.288,9 1.784,2 759,7 164,8 1.096,1 1.908,0 7.590,8 762,0 18.071,0 140,9 33.796,4
04. 249,7 1.291,7 1.815,7 7329 170,7 1.119,5 1.951,9 7.7851 776,5 18.201,8 125,8 34.221,1
05. 2073 1.376,4 1.814,1 734,2 170,4 1.107,5 1.876,3 7.805,6 7842 18.290,1 125,8 34.291,9
06. 205,7 1.307,0 1.862,6 7445 166,1 1.116,1 1.815,0 8.009,3 785,0 18.385,3 131,5 34.528,2
HanomeHa:

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

2006. roguHe.

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

Peny6nuke Cpncke LIBBuX barba Jlyka.

Buan HanomeHy Ha cTpaHu 48.

64




LIbbuX BUJITEH 2 2025

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

KPEAUTI IOMARUM UHCTUTYLIMOHANIHAM CEKTOPUMA

= =
= < < g = = & = =
S 8 3 @ &3 8&s 23 g s g5 € 2

1 2 3 4 5 6 7 8 9 10 1 ) 1B 14=3+.41
2015, 1. 0,0 490,2 2303 303,7 1384 60,1 396,7 74182 16,7 7.784,2 282 16.866,8
2016. 1. 0,0 3835 2332 2818 104,2 524 3719 77033 19, 8.076,3 15,4 17.201,1
2017. 12. 0,0 378,0 2093 2920 873 83,4 4016 83198 18 86137 15,6 18.422,4
2018, 12. 0,0 3887 186,8 2921 1742 1257 213 86230 203 9.2413 125 19.485,8
2019. 1. 0,0 46,5 168,7 3135 1995 144,7 4976 90340 26 99755 22 20.772,8
2020. 1. 16 0,1 142, 374,1 Mm,2 144,8 5357 85884 205 9898 20 203474
2021. 1. 16,1 4070 1872 3758 194,2 152,7 5107 87768 203 104355 11 210773
2022. 1. 89 358,7 203,7 3809 170,6 1599 626,3 91555 B3 109784 18 22.068,0
2023. 1. 59 283,6 266,7 373,5 180,5 206,0 617, 9.767,7 346 11.786,0 25 23.524,1
2024, 1. 38 315,8 304,2 44,0 215 2758 6968  10.648,5 301 128797 25 25.825,7
2024, 04. 58 296,4 256,8 380,8 1671 077 5797 101956 36 121386 16 24.273,8
05. 33 2884 2553 394,7 184,3 2194 5794 103049 346 122653 15 24.531,0

06. 34 2892 2498 4061 1815 2447 5775 104474 356 123724 36 24.813

07. 34 316,7 2489 4253 2139 42,0 5021 104427 350 124970 28 25.0197

08. 35 29122 2484 4308 2259 2427 5768 104229 38 125757 28 25.054,5

09. 36 2989 2422 4426 277 2452 5716 104829 321 126640 28 25.2136

10. 3,6 2844 290,2 4411 134 2379 5581 10.5172 301 12760,1 23 25.368,4

. 37 2916 308,1 4393 240,0 2618 5743 105904 306 128325 26 25.575,1

1. 38 315,8 304,2 4410 215 2758 6968  10.648,5 301 128797 25 25.825,7

2025. 0. 39 3178 3000 4337 24,4 286,0 6816 10564, 311 129198 19 25.764,2
02. 4,0 3829 2992 4301 219 2769 6456  10750,1 319 13.0218 17 26.066,2

03. 41 4245 300,1 4294 297 276,6 6335 109438 30 131981 21 26.462,8

04, 41 344 3047 4245 2174 2805 6725 110220 304 133658 16 26.7579

05. 42 316 3076 408 2151 2913 6992 11.091,2 33 135279 16 27.023,8

06. 43 4659 308,2 4158 m, 300,0 6890 112368 385  13.666,7 12 273377

HanomeHa:

MoHeTapHu nogaum axypupaHnu y cknagy ¢ metogonorujom MM®-a (MprpyyHnk 3a MOHeTapHY 1 GUHaAHCUjCKY cTaTUCTKKY, 2000.), of jaHyapa 2006.
roguHe.

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

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

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

1 2 3 4 5 6=3+4+5 7 8 9 10=7+8+9
2015. 12. 9.513,6 6.347,0 670,2 16.530,8 16.642,8 2175 6,5 16.866,8
2016. 12. 10.607,5 6.458,1 686,4 17.752,0 16.990,4 2056 51 17.201,1
2017. 1. 12.022,8 6.949,5 696,7 19.669,1 18.285,4 1326 44 184224
2018. 1. 13.8073 7222 7203 21.749,8 19.386,2 98,2 14 19.485,8
2019. 1. 133069 9.5473 984,0 238382 9.896,0 10.833,1 290 20.758,1
2020. 1. 143747 9.776,7 830,38 24.982,2 9.855,4 104715 20,5 203474
2021. 12. 16.732,4 10.2573 8429 27.8326 11.174,0 9.893,6 97 210773
2022. 12. 18.209,1 10.073,0 947, 292292 13.086,0 8.979,5 26 22.068,0
2023. 12. 19.182,7 11.048,0 896,0 311268 15.113,0 8.410,2 09 23.524,1
2024. 12. 21.566,1 113710 9338 33.870,8 18.002,8 78222 07 25.8257
2024. 04. 19.733,6 11.305,7 878,4 319177 16.059,1 82139 07 24.273,8
05. 19.785,8 111924 900,1 31.8783 16.302,7 8.2276 07 24.531,0
06. 19910,0 111734 9135 31.996,8 16.658,4 8152, 07 24.813
07. 20.264,5 113299 915,1 32.509,5 16.905,9 81130 07 25.0197
08. 205231 111856 9393 32.648,0 17.013,0 8.040,8 07 25.054,5
09. 20.664,3 112321 938,1 32.834)5 17.241,2 79716 07 252136
10. 20.856,8 11.2167 954,8 33.0283 17.452,2 79156 07 253684
1. 20.8694 114484 9454 33.263,2 17.676,0 78984 07 25.575,1
1. 21.566,1 113710 933,38 33.870,8 18.002,8 78222 07 25.8257
2025. 01, 21,5483 113894 9208 33.858,6 17.885,4 78752 07 25.7613
02. 21,6305 11.268,0 9292 33.827,7 18.2914 77741 07 26.066,2
03. 21.746,7 111495 9003 33.796,4 18.697,0 77652 07 26.462,8
04. 221629 11.134,5 93,7 342211 19.014,1 77432 06 26.757,9
05. 223618 10.956,8 973,2 342919 19.282,4 77408 06 27.0238
06. 225341 11.064,5 9295 34.528,2 19.582,5 7.754,6 0,6 273377

HanomeHna:

Y cknagy ca Opiykom o ynpassbatby KpeAUTHUM PU3NKOM 1 yTBPHBaky OUeKnBaHMX KpeATHUX rybuTaka, KomepuujanHe 6aHke cy of 1. jaHyapa
2020. roavHe 13BpLUMIIe NPeKtbXKaBatbe ogpeheHrx noTpaxkuBarba 13 bunaHca Ha BaHOMNAHCHY eBUAEHUNM)Y, WTO ce pednieKTOBaNo Ha CMatbere
noTpaxusama (KkpegmTa) op oko 400 mununoHa KM y cekToprima npusaTtHux npeayseha v CTaHOBHULLTBA.

Of jaHyapa 2019. roguHe n3BpLIeHa je peknacndurKaumja BasyTHe CTPYKTYpe GUHAHCHJCKMX MHCTPYMeHaTa (KpeauTu, 4eno3nTu, xapTuje of
BPUjeAHOCTI) CKazaHUx opurrHanHo y KM ca BanyTHOM Kniay3ynom ca nosuuuja gomahe BanyTe Ha no3uLmje CTpaHe BanyTe y M3BjeLuTajyiMa MOHeTapHe
CTaTUCTUKe Y CKNapy ca npenopykama ns MM®-osor MpupyuHrKka n Bognya 3a komnunaunjy MOHeTapHe 1 GprHaHCKjcKe cTaTucTrKe 3 2016. roguHe.
MoHeTapHu nopaum axxypupanu y cknagy ¢ metogonormjom MM®-a (Mpupy4HUK 3a MOHeTapHY 1 GUHAHCKjCKY cTaTUCTUKY, 2000.), of jaHyapa 2006.
roguHe.

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

2015. 5.470.552 4.699.060 771.492 7.599.818
2016. 7.485.849 6.622.039 863.811 8.463.629
2017. 8.476.378 7421186 1.055.192 9.518.821
2018. 10.792.432 9.780.514 1.011.918 10.530.740
2019. 11.385.556 10.533.525 852.031 11.223.633
2020. 11.344.462 10.184.558 1.159.904 12.542.676
2021. 9.872.890 7.399.673 2473.217 15.015.893
2022. 6.291.277 6.075.689 215.588 15.231.481
2023. 10.891.324 11.128.647 -237.323 14.994.158
2024. 16.579.730 16.327.122 252.608 15.246.766
2024. 04. 1.197.819 1.346.211 -148.392 14.385.648
05. 1.080.066 1.255.863 -175.797 14.209.851
06. 1.500.904 1.006.172 494.732 14.704.583
07. 1.308.750 1.433.509 -124.759 14.579.825
08. 1.589.906 1.394.415 195.492 14.775.316
09. 1.434.881 1.279.883 154.998 14.930.314
10. 1.690.986 1.608.684 82.302 15.012.616
1. 1.529.848 1.561.822 -31.974 14.980.641
12. 1.792.977 1.526.852 266.125 15.246.766
2025. 01. 1.588.454 1.863.306 -274.853 14.971.913
02. 1.480.038 1.660.325 -180.287 14.791.626
03. 1.641.664 1.706.979 -65.315 14.726.312
04. 1779421 1.682.344 97.077 14.823.388
05. 1.412.887 1.581.252 -168.365 14.655.023
06. 1.662.479 1.465.921 196.558 14.851.581
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T18: lNpocjeuHe obaBe3He pe3epBse -y xubagama KM -

OcHoBMUa 32 06pauyH 06aBe3He MpocjeuaH cango pauyHa

lopnHa Mjecen e MpocjeuHe 0baBe3He pesepse R T T Pasnuka
1 2 3 4 5 6=5-4
2015. 16.664.525 1432.593 3.770.500 2.337.907
2016. 18.494.243 1.734.081 4.057.613 2.323.532
2017. 21.224.853 2122485 4.303.340 2.180.855
2018. 23.537.084 2.353.708 5.205.234 2.851.526
2019. 25.752.968 2.575.297 5.589.021 3.013.724
2020. 26.950.173 2.695.017 5.409.751 2.714.733
2021. 28.677.192 2.867.719 6.302.482 3.434.762
2022. 30.175.606 3.017.561 6.694.300 3.676.739
2023. 31.917.917 3.191.792 6.209.280 3.017.489
2024. 34.288.506 3.428.851 5.868.504 2.439.654
2024. 04. 33.702.390 3.370.239 5.868.899 2.498.660
05. 33.811.734 3.381.173 5.775.844 2.394.670
06. 33.795.446 3.379.545 5.750.648 2.371.104
07. 34.366.614 3.436.661 5.710.881 2.274.219
08. 34.837.268 3.483.727 5.813.333 2.329.606
09. 35.000.753 3.500.075 5.863.661 2.363.586
10. 35.088.969 3.508.897 5.662.527 2.153.630
1. 35.310.747 3.531.075 5.727.856 2.196.781
12. 35.707.247 3.570.725 5.963.562 2.392.837
2025. 01. 36.162.562 3.616.256 5.913.049 2.296.793
02. 35979170 3.597.917 5.942.990 2.345.073
03. 36.145.181 3.614.518 5.789.608 2.175.090
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
HanomeHna:

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

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

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

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

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

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

Op 1. centembpa 2014. roanHe cTona HakHage ce yTBphyje Ha OCHOBY MOHAEPUCAHOT MPOCjeKa KaMaTHUX CTOMa Koje je y UCTOM Mepuofy Ha TPXKULWTY OCcTBapuia
LleHTpanHa 6aHKa Ha ileno3uTte MHBECTUPaHe A0 Mjecel AaHa, C TUM fia ce Ha N3HOC obaBe3He pesepBe obpauyHaBa 70% WM MAHMMYM HYNa, a Ha M3HOC CpeAcTaBa
n3Haj obaBesHe pesepse 90% of HaBeAeHe CToMe MM MUHUMYM Hyna.
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T19: O6aBe3He pe3epBe Mo 06pavyHCKMM Neprogmma -y xusbagama KM -

OcHoBuua 3a 06pauyH 06aBe3He pesepse™

MpocjeuHa
Mjecen UL KM Balr(lyrt::m (TpaHaBanyta YkynHo 22:2:::: C;:f;;;a Pa3nuka L g Kashexa
L Knaysynom pesepBa o06aBe3HuxX s Kamara
pesepsu

1 2 3 4 5 6=(3+4+5) 7=(6*0R) 8 9=(8-7) 10 1

10 19.713.749 13.913.509 33.627.258 3.362.726 5.968.428 2.714.408 389,7 0,0 0,0

04.2024. n 19.892.622 13.851.868 33.744.490 3.374.449 5.576.929 2.311.684 391,7 0,0 0,0

12 19.815.074 13.920.350 33.735.423 3.373.542 5.729.226 2.469.887 391,2 0,0 0,0

3 19.911.011 13.960.824 33.871.835 3.387.183 5.762.899 2.489.936 3929 0,0 0,0

05. 14 19.878.194 13.944.815 33.823.008 3.382.301 5.561.872 2.294.483 3923 0,0 0,0

15 19.846.498 13.893.860 33.740.358 3.374.036 5.641.874 2.399.592 430,6 0,0 0,0

16 19.916.291 13.868.303 33.784.594 3.378.459 5.625.986 2.426.667 3922 0,0 0,0

06. 17 19.927.705 13.882.306 33.810.011 3.381.001 5.369.252 2.214.989 392,5 0,0 0,0

18 19.826.409 13.965.325 33.791.734 3379173 5.576.306 2471.656 391,7 0,0 0,0

19 20.027.778 14113.224 34.141.002 3.414.100 5.583.678 2.464.656 395,8 0,0

07. 20 20.266.596 14.332.140 34.598.736 3.459.874 5.297.209 2.086.304 400,9 0,0

21 20.105.671 14.254.433 34.360.104 3.436.010 5.438.169 2.271.698 4378 0,0

22 20.283.274 14.380.261 34.663.535 3.466.353 5.575.388 2.389.728 401,5 0,0

08. 23 20.480.334 14421351 34.901.685 3.490.168 5.457.512 2.221498 404,6 0,0

24 20.535.359 14.411.226 34.946.585 3.494.659 5.605.260 2.377.592 4458 0,0

25 20.656.805 14.320.140 34.976.946 3.497.695 5.807.619 2.552.802 406,2 0,0

09. 26 20.696.339 14.344.777 35.041.116 3.504.112 5.494.164 2.167.094 407,0 0,0

27 20.590.492 14.393.707 34.984.199 3.498.420 5.684.865 2.370.862 4059 0,0

28 20.742.285 14.428.998 35.171.283 3.517.128 5.697.544 2.339.011 4083 0,0

10. 29 20.746.585 14.256.818 35.003.402 3.500.340 5.336.508 1.965.351 407,0 0,0

30 20.715.685 14.376.537 35.092.222 3.509.222 5.509.021 2.156.527 4483 0,0

31 20.966.531 14.335.913 35.302443 3.530.244 5.756.714 2.407.658 410,7 0,0

. 32 20.979.232 14.385.985 35.365.217 3.536.522 5.415.438 2.013.823 m;3 0,0

33 20.849.739 14.414.842 35.264.581 3.526.458 5.504.533 2.168.862 409,7 0,0

34 20.878.677 14.553.724 35.432.400 3.543.240 5.745.682 2.407.098 mg3 0,0

12. 35 21.157.9% 14.645.914 35.803.908 3.580.391 5.596.066 2.155.098 4159 0,0

36 21.270.356 14.615.076 35.885.432 3.588.543 5917910 2616315 4589 0,0

1 21.618.581 14.562.691 36.181.272 3.618.127 5.825.433 2.488.056 421,6 0,0

01.2025. 2 21.620.784 14.541.210 36.161.994 3.616.199 5.531.431 2.082.055 4215 0,0

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

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

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

6 21.627.157 14.486.586 36.113.743 3.611.374 5.740.898 2.326.258 3369 0,0

7 21.705.766 14.514.523 36.220.289 3.622.029 5.856.963 2423.693 4224 0,0

03. 8 21.753.814 14.455.380 36.209.194 3.620.919 5.429.280 1.962.164 422,6 0,0

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

10 21.682.821 14.402.771 36.085.592 3.608.559 5471393 2.046.965 .2 0,0

04. 1 21.857.505 14442.899 36.300.405 3.630.040 5.282.572 1.810.592 4239 0,0

12 21.804.423 14.449.611 36.254.035 3.625.403 5.522.495 2.061.830 4233 0,0

13 22.073.527 14.453.292 36.526.819 3.652.682 5.735.275 2.289.486 4270 0,0

05. 14 22.254.761 14.462.568 36.717.329 3.671.733 5.301.376 1.799.319 4296 0,0

15 22.173.828 14.435.611 36.609.439 3.660.944 5.364.209 1.885.074 4711 0,0

16 22.301.668 14.380.118 36.681.786 3.668.179 5411.379 1.936.497 429,6 0,0

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

18 22.407.500 14.377.618 36.785.117 3.678.512 5424772 1.928.659 41,0 0,0
Hanomena:

Bvan HanomeHy y3 Tabeny T18.

*OcHoBMLY 3a 06pauyH ob6aBe3He pe3epBe UvHe Aerno3nTU U No3ajMibeHa CpeacTBa, 6e3 063upa y Kojoj ce BanyTu cpefcTea uspase. OcHoBuLy y
nomahoj BanyTu 3a o6pauyH obaBesHe pe3peBe y KM umHe genosnTu 1 no3ajmibeHa cpenctea y KM. Op jaHyapa 2024. rogvHe AeBU3HY OCHOBULY
3a obpauyH obasesHe pesepse y EYP unHe geno3untu 1 nosajmrbeHa cpeactsa y KM ca BanyTHOM Kfiay3yniom 1 eNO3NTY 1 NO3ajM/beHa CpeAcTBa
y CTpaHvM BanyTama.
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T20: MpomeT xapTuja of BpunjeLHOCTH Ha 6ep3ama buX

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

1 2 3 4 5=(3+4) 6 7 8=(6+7)
2015. 84.755.363 475.851.240 560.606.603 583.555.637 636.027.944 1.219.583.581
2016. 50.060.378 575.098.271 625.158.649 229.052.543 526.159.208 755.211.751
2017. 49.731.565 437.142.705 486.874.270 200.324.425 332.282.930 532.607.355
2018. 102.148.845 326.022.020 428.170.864 166.388.975 121.807.256 288.196.231
2019. 76.553.140 395.580.201 47213334 195.685.121 235.239.354 430.924.475
2020. 112.624.363 621.394.835 734.019.198 157.601.307 383.430.414 541.031.721
2021. 100.519.856 271.277.214 371.797.070 131.073.731 190.020.920 321.094.651
2022. 62.433.309 625.991.183 688.424.491 119.843.227 263.894.760 383.737.987
2023. 93.924.290 960.780.274 1.054.704.564 34.021.676 387.868.856 421.890.532
2024. 116.021.209 620.099.123 736.120.332 44.683.872 741.026.504 785.710.376
2024. 04. 7.097.718 29.833.400 36.931.118 16.104.948 49.612.156 65.717.104

05. 13.971.099 52.035.757 66.006.856 1.409.901 58.323.757 59.733.657
06. 4462.638 98.108.341 102.570.979 1.421.014 99.134.945 100.555.958
07. 5.290.363 8.003.204 13.293.567 8.698.901 0 8.698.901
08. 1.874.932 56.088.966 57.963.898 1.916.749 4.369.575 6.286.324
09. 2.226.650 122.984.378 125.211.028 1.790.591 78.817.891 80.608.482
10. 372.720 1.005.474 1.378.194 3.064.810 124.384.233 127.449.043
1. 629.615 25.161.864 25.791.479 2.776.789 17.978.531 20.755.320
12. 866.746 87.672.507 88.539.253 2.254.974 249.917.333 252.172.307
2025. 01. 277.888 894.088 1.171.976 1.899.825 0 1.899.825
02. 1.276.077 35.304.913 36.580.990 4.965.682 10.000 4.975.682
03. 2.106.473 71.348.769 73.455.242 6.920.726 198.887.879 205.808.605
04. 901.724 7.195.685 8.097.409 1.131.422 89.510.391 90.641.812
05. 1.346.533 125.603.059 126.949.593 3.682.314 91.343.586 95.025.900
06. 1.248.501 81.026.855 82.275.357 4.453.293 0 4.453.293
UsBop:

bepse y CapajeBy 1 baroj Jlyumn
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T21: TpaHcakuuje y nnaTHOM NpomeTy - y MunoHnma KM -
BMPB MKUPOKNUPUHT YKYMHO

fopuia  Mjecey Bp.TpaHcakumja N3Hoc Bp.Tpancakumja W3Hoc Bp.TpaHcakumja M3Hoc
1 2 3 4 5 6 7=3+5 8=4+6
2015. 874.575 70.655 38.212.073 14451 39.086.648 85.106
2076. 935319 72.876 39.068.883 15.509 40.004.202 88.380
2017. 996.043 79.855 40111318 16.388 41.107.361 96.243
2018. 1.067.256 85.393 41.266.770 17.277 42.334.026 102.670
2019. 1.105.320 104.826 42.496.286 18.221 43.601.606 123.056
2020. 1.072.023 87108 42.702.383 18.024 43.774.406 105.132
2021. 1.236.315 102.287 46.735.411 20.116 47971726 122.403
2022. 1.435.980 123.370 48.264.255 22.456 49.700.235 145.825
2023. 1.523.992 139.164 49.298.196 23.932 50.822.188 163.096
2024. 1.706.358 157141 51.691.850 25.901 53.398.208 183.042
2024. 04. 147.625 13.338 4.472.522 2.248 4.620.147 15.586
05. 139.259 12.301 4.272.406 2104 4.411.665 14.405
06. 135.004 12.755 4.083.930 2.031 4.218.934 14.786
07. 151.789 13.827 4.661.804 2325 4.813.593 16.152
08. 141.501 13.167 4.216.653 2166 4.358.154 15333
09. 141.330 13.155 4.264.088 2145 4405418 15.300
10. 152.821 13.687 4.605.546 2328 4.758.367 16.015
1. 142.571 12.869 4199.482 2162 4.342.053 15.032
12. 167.427 16.937 4.753.607 2484 4.921.034 19421
2025. 01. 129.429 11.718 4.059.064 1.945 4.188.493 13.662
02. 144.504 12.647 4.276.614 2121 4421118 14.767
03. 149.800 14.505 4.465.556 2.279 4.615.356 16.783
04. 156.922 14.688 4.614.256 2406 4771178 17.094
05. 148.212 13.559 4.382.230 2.250 4.530.442 15.809
06. 154.569 13.818 4.478.653 2315 4.633.222 16.133
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T22: MnaTtHu 6unaHc bocHe 1 XeuerosrHe -y munoHnma KM -
2017. 2018. 2019. 2020. 2021. 2022. 2023. | Q12024. Q22024. Q32024.  Q42024. | Q12025.
TEKYRU PAYYH -1.520 -1.094 -927 -980 -579  -2.001 -1.157 -1.011 -510 -128 -480 -1.099
Poba - cangio -7417 -1.521 -7.963 -6.268 7170 10183 -10.259 -2.854 2919 -3.027 -2.946 -2.860
/13803 pobe 9.34 10.418 10.180 9.423 12.710 16.368 15.507 3.518 3.852 3.825 3.992 3.901
YB03 pobe 16.758 17.940 18.143 15.691 19.880 26.551 25.766 6.372 6.771 6.853 6.938 6.761
Yenyre - canpio 2329 2,612 2.797 1.636 2.827 3.983 4391 795 1.056 1.445 1108 780
/13803 pobe 3.484 3.832 4149 2.590 4.053 5.669 6.424 1.212 1.601 2.309 1.628 1195
YB03 pobe 1154 1.220 1352 954 1.226 1.686 2.033 47 546 864 520 415
lpumapHu poxopak - canpo -263 -195 -60 -192 -499 -598 -288 -57 -26 42 -120 -174
Motpaxyje 969 1.026 1197 935 1193 1437 1.948 554 610 606 592 578
Jyryje 1.233 1221 1.258 1128 1.692 2.034 2.236 611 635 563 712 752
CeKyHAapHN fOX0A3K - CANA0 3.831 4.010 4.299 3.844 4.263 4798 4999 1.106 1.379 1412 1478 1.156
Motpaxyje 4192 4404 47 4.277 47271 5.305 5.625 1.290 1.568 1.586 1.647 1.340
lyryje 362 394 412 433 464 508 626 185 189 174 169 184
KAMUTANHU PAYYH 342 305 384 361 350 325 323 81 88 105 86 85
Motpaxyje 348 M 386 369 354 328 330 83 89 106 87 88
lyryje 0 6 2 8 4 4 8 2 2 2 2 2
OUHAHCUICKU PAYYH -898 -801 -590 -878 -159 -1.555 -416 -813 -663 127 -182 -842
[lupeKTHe MHBeCTULMje -117 -960 -739 -699 -1.098 -1.429 -1.689 -561 -335 5N -487 -368
HeTo duHaHcmjcka akTvBa 173 32 38 138 150 146 183 32 60 3 49 72
Heto duHaHcmjcka nacvsa 890 992 777 837 1.248 1.575 1.872 593 395 514 535 440
TMoptdonuo nusectuupnje 157 256 214 4 82 261 449 -8 196 139 68 25
HeTo duHaHcmjcka akTvBa 92 254 179 -26 349 246 409 -14 196 138 69 37
Heto duHaHcmjcka nacvsa -64 -2 -35 -30 267 -15 -40 -6 0 0 2 12
(DMHaHCWjcKN fepuBaTUBM 1 -5 -1 0 1 0 2 0 1 -2 2 0
HeTo duHaHcujcKa akTvBa -4 -7 -12 -7 3 -4 -2 0 0 2 -1 -1
Heto duHaHcmjcka nacvea -5 -2 -1 -7 -4 -4 -4 0 -1 -1 -2 -1
Octane nHBectuupje -1473 -1.205 -999 -1.430 -1.839 -530 770 51 -1.009 310 -472 344
Heto GuHaHcmjcka akTvBa -690 286 -12 218 -76 722 1135 249 -154 727 -131 212
Banyta u genozutu -547 -59 -28 =272 -220 315 742 192 -237 598 -239 m
3ajmosu -289 223 -90 -13 -2 n ] -14 -4 38 28 12
Ocurypatbe 1 nensuje 20 30 22 25 37 38 13 4 9 8 2 2
TproBUHCKIN KpeANTY 1 aBaHCH 100 98 73 60 17 242 326 74 82 85 80 79
OcTana guHaHwjcKa akTHBa 26 -6 10 -17 -7 56 10 -6 3 3 3 7
Heto ¢uHaHcujcka nacvsa 783 1491 987 1212 1.764 1.252 365 198 855 a7 34 -132
BanyTa u genosutu 69 393 75 -811 -294 -143 -283 -78 380 -1 83 -55
3ajmoBn 127 463 318 1429 655 442 -265 51 232 il 72 -348
Ocurypatbe 1 nensuje -5 -10 -10 -5 -5 -9 -16 -2 -4 -5 -8 -4
TproBUHCKIN KpeANTY 1 aBaHCH 582 618 619 582 795 937 917 220 233 251 216 246
8‘;’;3};;:’::;3‘:;‘;;;2%R) 10 7 15 6 613 “ n 7 B 0 23 2
Pe3epBHa akTuBa 1136 1114 935 1.246 2.695 142 52 -295 483 191 707 -844
MoHetapHo 3nato 0 0 0 0 0 -162 0 0 0 0 313 0
Banyta u genosutu -230 253 238 549 44 4432 -63 -1.558 189 253 -357 -1193
XapTuje oz BpujeaHoCTH 1367 860 699 696 2.254 -4.126 113 1.262 294 -63 750 349
Ocrana pe3epBHa akTiBa -1 1 -2 1 0 -2 2 1 0 0 1 1
HETO IPELLKE W MPONYCTU 281 -12 -46 259 69 121 418 n7 241 150 212 172

HanomeHa:

MnatHu 6unaHc buX ypaheH je y cknagy ca metogonorujom MM®-a (MprpyyHuK 3a nnatHy 6unaHc n mehyHapogHy MHBECTULIMOHY MO3ULMjY, LLeCTo
n3parbe - BPM6). Komnunauuja nnatHor 6unaHca ykibyuyje 1 pefoBHY peBu3smnjy o6jaBrbeHMX KBapTaHMX NoAaTaka 3a NpeTXoAHe YeTUpu roguHe
1 NpBY KBapTan Tekyhe rognHe, y cknagy c ynytctsom EY 3a nsBjewwtaBame.

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

HETO NO3ULIWIA
AKTUBA
[lupeKTHe UHBECTULMjE

Bnacuunuke xapTuje o BpujeaHoCTH 1

Y

Y UHBECT! b

3anyxerbe (pasHit By KHUYKM UHCTPYMEHTH
Moptdonuo uxsectuunje

BnacHmuke xapTuije oA BpUjeAHOCTH 1

Y

Y UHBECT b

3apyxerbe (pasHU Y KHUYKI MHCTPYMEHTH)
(DUHAHCMjCKN AepuBaTHBY
Ocrane uHBecTULMje

OcTanu BNacCHUYKM Kanutan

Banyta u Jlenosutn

3ajmoBn

Ocurypatbe, nex3iuje 1 CTaHAapAM30BaHH
CUCTEMU OCUTYpatba

TProBUHCKY KpeAUTY 1 aBaHCK
Octana notpaxvBatbe/obaese
Pe3epBHa akTHBa
Banyta u genosutun
XapTuje o BpujeaHocTH
(OcTana pe3epBHa akTBa
NACHBA
[lnpeKTHe nHBECTULMje

Bnachuuke xapTuje op BpujeAHOCTI 1
Y MHBeCT ()

3anyxetbe (pasHit By KHUYKM UHCTPYMEHTH)
Moptdonuo uxsectuunje

BnacHmuke xapTuje o BpUjesHOCTI 1

Y

Y UHBECT [0

3ajiyxetbe (pasHi AYKHUYKN MHCTPYMEHTI)
(DuHAHCMjCKN AepuBaTUBY
Ocrane uHBecTULMje

(OcTanu BacHnyKM Kanutan

Banyta u [lenosutn

3ajmoBn

Ocurypatbe, nex3iuje 1 CTaHAapAM30BaHH
CUCTEMY OCUTypatba

TProBUHCKY KPEAUTH 1 aBaHCK
Ocrane o6aBe3e

CneuvjanHa npaBa Byyerbe (Heto cTBopeHe
(uHaHwjcKe 0baBe3e)

HanomeHa:

2017.

-14.545
17.045
1157

427

730
764

44

720

4.509
52
391
176

92

943

55
10.614
2.935
7474
205
31.590
14.166

10.517

3.649
240

93

147

17184
29
1.554
12.890

22

2.243
73

374

2018.

-14.100
19.326
1.268

468

799
1.018

M

977

5415
54
3.952
249

89

1.021
49
11.626
3.188
8.225
212
33.426
14.957

11364

3.592
246

98

148

0
18.223
36
2.751
12.494

23

2435
102

382

2019.

-13.172
21.021
1.245

622

623
1.203

39

1164

5.975
53
4350
210

94

1199
69
12.598
3.426
8917
254
34193
15.535

11.663

3.872
207

99

107

1
18.451
47
2.825
12.527

24

2.550
88

389

2020.

-11.633
22.339
1.389

758

631
1180

38

1141

5.901
68
4297
195

105

1195
40
13.869
3.975
9.601
293
33.972
15.882

11.842

4.039
189

121

69

2
17.899
48
2015
12.785

27

2.551
101

373

2021.

-11.325
25.305
1536

8N

726
1.519

82

1437

5.899
66
4.244
214

m

1.227
36
16.350
446
11.630
305
36.629
17126

13.865

3.261
479

167

312

19.024
78
1.742
13.445

30

2.621
104

1.005

2022.

-11.898
26.332
1.682

m

m
1.762

97

1.665

6.819
66
4.807
280

149

1422
95
16.069
8.847
7.061
161
38.229
18.117

14.473

3.644
438

121

317

19.674
118
1.598
14.028

33

2.760
120

1.017

2023.

-11.128,5
28.474,2
1.862,4

1.062,3

800,1
2.168,7

92,0

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

1434

1.702,7
171
16.293,4
8.7843
7330,8
178,4
39.602,7
19.727,7

15.746,2

3.981,5
407,6

974

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

329

31384
14,2

988,4

Q12024.

-11.580,7
28.751,0
1.895,6

10793

816,3
21554

92,2

2.063,3
71
8.658,2
66,2
6.259,4
3154

157,2

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

16.168,5

4142,6
393,2

91,7

301,5
0,0
19.627.4
98,5
12273
13.8193

351

3.305,5
148,0

993,8

Q22024.

-12.326,4
29.193,7
1.956,2

11178

8384
2.353,0

88,3

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

158,3

1.8144
107,2
16.557,4
7416,1
89334
2079
41.520,1
20.700,8

16.540,0

4.160,7
403,5
91,7
31,8
24
20.413,5
98,5
1.607,8
14.072,8
36,0
3.438,8
161,6

998,1

LIbbuX BUJITEH 2 2025

-y munoHnma KM -

Q32024.

-11.971,8
30.403,8
1.9579

11249

8330
24934

93,9

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

163,9

1.8731
103,3
16.868,1
76674
8.974,0
226,6
42.375,6
211783

16.969,3

4.209,0
3921
914
300,7
173
20.788,0
98,1
1.607,0
14.296,1
36,8
3.602,7
1621

985,1

Q42024.

-12.126,1
31.085,4
2.004,9

11573

8475
2.563,9

104,6

24593
333
8.868,3
65,6
6.224,8
3824

166,0

19253
104,2
17,6449
73150
97691
560,8
$3.211,4
21734

174175

4.316,6
3749
914
2835
124
21.090,1
96,8
1.689,9
14.373,3
372
3.7269
1473

1.018,7

Q12025.

-12.849,2
30.728,6
2.063,1

1170,3

892,7
2.606,3

116,3

2.490,0
41
9.153,1
653
6.443,6
3934

140,5

1.987,3
123,0
16.902,0
6.1219
10.141,4
638,7
43.577,8
22.140,6

17.816,3

43243
405,7
92,8
3129
10
21.030,5
96,8
1.636,1
14.209,4
36,5
3.8743
1792

998,2

MehyHapopgHa nHBectumoHa nosuuuja (IIP) 3a buX komnunupaxa je y cknagy ca HajHoBUjom Metogosnorujom MehyHapogHor MoHeTapHor ¢oHaa
3a KOMNunauujy ctaTucTrke nnatHor 6unaxca (BOP) n mehyHapoaHe MHBeCTULMOHEe No3uuuje, WecTo uspare (BPM6). Komnunauuja mehyHaponHe
VNHBECTULMOHE No3MLMje YKIbyuyje 1 peAoBHY PeBU3mnjy 06jaB/beHrX KBapTalHUX nojaTtaka 3a NPeTXOAHe YeTnpy rofrHe 1 NpBu KBapTan Tekyhe
rofivHe, y cknapgy c ynytctsom EY 3a n3BjewraBare. CkpaheHa Bep3uja npumnjerseHe meToaonoruje 3a komnunayujy IIP 3a buX goctynHa je Ha web

cTpanuum LIBbuX.
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LIbbuX BUJITEH 2 2025

T24: [leBun3He pesepse LIBbuX - Ha Kpajy nepuoga, y MuanoHuma KM -
bpyTo aeBu3He pesepse
< o B o =
g g o 2 s8x Ez:ig @ EE S 1 £3 Eg
E: 2 5 z E§58 2:22 g £gs g g 332 g E
= = A = S > =X = T © o =< > T o = c T ®
1 2 3 4 5 6 7 8 9=3+...+8 10 1 12=10-1
2015. 1. 1823 38 1285 1.003,6 00 7.288,1 8.606,3 8.605,0 8.064,6 5404
2016. 1. 205,1 26 194,8 29704 00 6.158,2 95311 9.529,0 8.9263 602,6
2017. 1. 2039 15 2364 2.698,6 00 7416,1 10.556,6 10.555,0 99771 5778
2018. 1. 210,0 22 274,1 2914 00 8.2254 11.623,2 116214 10.983,3 638,1
2019. 12. 254,1 02 3226 31028 00 89174 12,5971 12,5954 11.824,.2 71,2
2020. 1. 291,6 09 142, 3.832,1 00 9.601,3 13.868,0 13.866,3 12.970,6 895,7
2021. 12. 302,0 19 469,6 3.9451 00 11.629,6 16.348,1 16.345,8 15.573,0 7728
2022. 12. 160,0 0 572,0 8.273,2 00 7.060,5 16.065,9 16.063,3 15.611,7 451,5
2023. 12. 175,5 21 4552 8.326,6 0,0 73306 16.2899 16.2874 154012 886,2
2024 12. 555,2 48 526,0 6.786,2 00 9.768,7 17.640,9 17.638,4 16.274,7 1363,7
2024 04. 201,2 203 456,2 6.514,8 0,0 8.678,4 15.870,9 15.868,6 14.913,0 955,5
05. 201,5 31 458,1 6.218,7 0,0 8.885,6 157670 15.764,4 147718 992,5
06. 2038 32 464,0 6.951,1 0,0 8.933,2 16.555,3 16.552,8 15.510,5 1.0424
07. 2123 197 4639 6.7216 0,0 9.016,0 16.433,6 16.430,7 15.308,6 11221
08. M7 36 464,0 6.900,0 0,0 9.100,7 16.681,1 16.678,4 15.505,9 11725
09. ) 36 464,0 72015 0,0 8.973,8 16.865,0 16.862,7 15.6194 12433
10. 26,7 184 463,9 6.8773 0,0 94434 17.039,6 170371 15.761,4 12757
1. 235,6 47 463,9 6.8374 0,0 9.665,5 17.207,0 17.204,1 15.861,0 13431
1. 555,2 48 526,0 6.786,2 0,0 9.768,7 176409 17.638,4 16.274,7 1363,7
2025. 01. 592,1 16,8 466,6 6.083,3 0,0 10.096,6 172554 172524 15.822,7 14296
02. 603,6 55 466,5 5.835,1 0,0 10175 17.028,1 17,0254 15.549,6 14757
03. 6324 54 465,2 56589 0,0 101411 16.903,1 16.900,6 153785 1.522,1
04. 6358 14,6 465,1 5.763,9 0,0 10.202,0 17.081,5 17.076 4 15.486,6 1.589,8
05. 6350 56 4672 5.760,4 0,0 10.063,2 16.931,4 16.926,5 153184 1.608,0
06. 613,9 55 468,8 5.820,8 0,0 10.2091 17.118,2 171159 15.520,0 15959
HanomeHna:

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

MoHeTapHU nogaum axxypvipaHu y cknagy ¢ metogosnorvjom MM®-a (MpupyyHUK 3a MOHETapHY 1 GpUHAHCKjCcKy cTaTUCTKKY, 2000.), of jaHyapa
2006. roguHe.
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LIbbuX BUJITEH 2 2025

T25: buX-/3B03 npema 3emsbu gectrHaymje -y xubagama KM -
fopHa  Mjeceyy  Hbemauka XpBatcka Wranuja Cpbuja CnoBeHuja Ayctpuja Typcka LipHa lopa g:;;:: YKynHo
2015. 1.412.906 925.166 1.214.930 770.695 748.870 743.062 354.630 262.844 2.554.212 8.987.315
2016. 147941 985.360 1.131.096 822.846 807.200 730.590 401.047 240.751 2.819.806 9418109
2017. 1.595.704 1.284.200 1.209.035 1.093.685 973.397 899.235 431.094 352.507 3.216.524 11.055.383
2018. 1.741.537 1.464.002 1.352.791 1.251.474 1.057.052 1.020.991 323.23 402113 3.287.069 11.900.251
2019. 1.675.709 1.399.922 1.300.534 1.308.885 1.006.226 1.089.881 292.554 407.303 3.011.551 11.492.564
2020. 1.630.844 1.362.907 1.015.184 1.152.068 954.078 1.005.509 314.249 293.645 2.792.675 10.521.159
2021. 2.137.576 1.864.306 1.608.291 1722477 1.219.184 1.284.935 358.064 394.449 3.684.248 14.273.529
2022. 2.666.194 2.676.624 1.991.386 2.363.435 1.421.819 1.710.354 311.638 576.469 4.255.821 17.973.740
2023. 2.680.393 2.548.638 1.449.652 2.087.129 1.356.297 1.715.316 261.586 689.771 3.910.942 16.699.723
2024. 2.248.869 2.423.741 1.170.440 1.730.818 1.221438 1.456.873 287915 547.798 3.816.948 14.904.846
2024. 04. 225.277 242.761 113.769 164.808 117.298 148.025 26132 48.442 383.265 1.469.776
05. 199.240 222413 110.374 136.000 113.303 129.863 22.251 44.257 342.950 1.320.650
06. 206.302 218.459 119.383 132.218 112.928 128.764 23.139 45.740 336.261 1.323.195
07. 201.786 231.535 126.671 148.910 m.sn 140.787 19.920 48911 364.357 1.394.387
08. 175131 189.076 62.220 165.030 87415 120.796 19.267 53.900 291.206 1.164.043
09. 214.854 214.848 114.577 171.038 118.601 140.130 21.901 52.518 312.533 1.361.001
10. 221.819 24751 109.266 189.759 116.362 146.044 24.048 58.261 394.746 1.507.815
n. 216.127 206.182 116.938 163.197 116.100 139.393 26.363 50.917 380.783 1.416.001
12. 161.637 226.927 84.790 174.245 93.939 100.291 30.238 52734 339.600 1.264.400
2025. 01. 188.558 201.820 89.753 156.880 100.571 124.200 26.236 42.440 299.700 1.230.157
02. 210.646 256.572 102.169 159.506 113.250 131.825 30.845 56.544 383.608 1.444.965
03. 212.744 259.369 111.043 154.628 122.889 141.083 43.491 53.896 358.216 1.457.360
04. 209.071 288.875 109.904 154.605 119.470 144.512 38.276 58.634 361.050 1.484.399
05. 205.925 269.975 112.996 151.534 121.482 133458 44.398 61.209 350.120 1.451.095
06. 202.655 253.654 110.028 141.895 116.964 127.509 33.887 61.189 316.177 1.363.958

Hanomena:

KpuTtepuj 3a npukasmsarbe nojefjiHauHNX 3eMasba je yyewhe n3Bo3a 13 Te 3emsbe y yKynHom nssosa buX y tporoguwirem nepuogy (2016., 2017,
2018. roavHe). Y cknafly ¢ HaBeaeHUM, cBe 3emsbe ca yuewhem sehum op 3,0% nckasaHe Cy NojefuHayYHo, AOK Cy OCTane 3eM/be YK/byUyeHe y
kateropujy OcTtane 3emspe.
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LIbbuX BUJITEH 2 2025

T26: YB03 npema 3em/bu nopujekna -y xusbagama KM -
fopia  Mjeceny tbemauka Wranuja Cpbuja XpBatcka Kuna CnoBeHuja d)e:z;::ma Typcka Ayctpuja gecl;a,:: YkynHo
2015. 1914123 1758.287 1728431  1.673.068  1.091.670 773.503 910.072 644.698 560.859 4797152 15.851.863
2016. 1998877  1.899.582 1.828.142 1617713 1.091.966 831.403 729427 687.349 556.399  4.920.158 16.161.014
2017. 2103758 2062127 2029997  1.828432  1.186.073 912.704 907.315 766.728 618.743 5769.765  18.185.642
2018. 2.297.072 2.170.785 2.070.768 1.915.158 1.339.232 917.01 892.371 874.490 672.990 6.124.091 19.273.968
2019. 2337.802  2.333.081 2150219 2.020597 1449423 906.606 451193 964.624 721547 6163492 19.498.584
2020. 2.074.858 1.949.017 1.895.718 1.523.371 1.355.872 840.875 359.084 896.725 682.570 5.308.196 16.886.285
2021. 2.566.643 2.600.538 2427344 1.922.537 1.702.427 984.015 629.494 1.269.716 823.775 6.670.410 21.596.900
2022. 2.992.889 3.540.600 3.057.570 2.844.749 2.327.506 1.113.095 658.099 1.675.148 1.003.269 9.423.523 28.636.447
2023. 3.337.298 3.871.009 2.830.013 2.095.023 2.629.129 1.073.664 461.880 1.540.892 997.183 8.931.476 27.767.566
2024. 3.381.120 3.705.368 2.954.583 2.138.641 2.760.200 1.083.020 332.896 1.664.098 1.013.072 9.621.487 28.654.486
2024. 04. 280.832 301.999 242.456 154.740 214.918 93.656 33.368 150.795 87.422 920.571 2.480.756
05. 287.150 355.655 225.204 172.190 225.874 89.506 23.469 149.932 84.627 777.361 2.390.969
06. 262.692 328471 256.238 173.597 239.065 91.283 15.979 123.862 85.325 792.447 2.368.959
07. 308.230 346.422 275.450 196.264 260.473 103.058 17462 148.569 82.286 825.632 2.563.846
08. 260.472 280.113 265.052 206.290 229.269 71338 18.132 143.867 86.120 766.965 2.333.618
09. 284.433 292.053 253.285 187.337 230.647 94.542 14.284 144.308 82.956 779.381 2.363.226
10. 283.450 311.370 274.230 224.018 257.069 97.637 21383 139.420 90.698 856.133 2.555.410
1. 27901 288.543 253.389 190.713 243.580 86.572 24,091 117.095 90.829 794.336 2.368.247
12. 275.876 278.855 265.077 212.873 250.392 81.796 32.995 129.223 81.525 809.914 2.418.524
2025. 01. 217.075 222.618 211.820 218.521 226.552 75406 3737 104.825 76.388 705.265 2.095.841
02. 282.839 260.026 260.307 226.517 233.506 87.294 39.226 125.639 87.019 844.091 2.446.464
03. 302.904 296.602 293.295 233.211 264.809 98.559 34.727 140.190 95.366 886.115 2.645.779
04. 289.559 282312 260.258 205.136 276.085 90.428 43.401 140.972 88.127 874.612 2.550.891
05. 281.229 292.320 251.076 204.290 240.348 89.264 16.250 137.861 83.696 893.985 2.490.319
06. 272197 320.925 264.667 200.398 253.940 89.951 11.681 133.084 84.636 821.676 2.453.157

Hanomena:

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

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

KuBOTHIbE 1 MPOU3BOAM XKUBOTURLCKOT NOPHjeKNa 108.630 118.788 14 94
Mpon3Boay 6ubHor nopujekna 100.447 95.067 11 -S54
MacTu 1 yrba XuBOTUHCKOT Nopujekna i GuibHor nopujekna 62.324 119.465 14 91,7
lpexpambeHe npepaheBuHe 257187 269.866 3.2 49
[pou3B0AM MUHepanHor nopujekna 611.869 827.507 98 35,2
[Tpon3BoAM XemujcKe MHAYCTPUje AN CPOAHIX MHAYCTPUja 630.865 628.976 75 -03
[TnactnyHe mace, ryma u Kayuyk 399.178 415.877 49 42

Koxa v Kp3Ho 40.699 48.500 0,6 19,2

[lpBo 1 npou3BoAN of ApBeTa 464.361 477614 57 29
Llenyno3a, nanup 1 KapToH 1 UX0BY NPOU3BOAN 219102 232.750 28 6,2
TeKcTin 1 TeKCTUNHM NPOU3BOAN 423.656 394.970 4,7 -6,8
06yha, Wwewwmpy, Kane 1 CIYHN NPOU3BOAN 382.351 360.521 43 =57
Mpou3BoAY oA KaMeHa, runca, LeMeHTa il CIMYHIX

Matepujana, kepamuyKu Npou3BOAN, CTaKNO U CTaKNEeHu 14.779 117.189 14 21
Npov3BoAN

g:;;;;l;a :gin:;r:::: MeTasl 1 BUX0BI MPOM3BOAY, AParo 1 2120 26.301 03 86
ba3Hu MeTanu v npon3soan of 6asHux MeTana 1.453.242 1.513.337 179 41
MaluvHe, anapaTy, MexaHUuKI 1 enekTpuyHI ypehaju 1.408.239 1.410.817 16,7 0,2
TpaHcnopTHa CpeaCcTBa U HUXOBI AjeI0BM 1 Npibop 334.842 376.777 45 12,5
(aToBy, MjepHU, My3M4KI 1 MEANLIMHCKI NHCTPYMEHTU 63.979 66.994 0,8 47
Opy>je 1 MyHULWja; KUXOBY AjenoBI 1 npubop 178.670 238.677 28 33,6
Pa3Hu npon3soan 688.498 691.391 8,2 0,4
Zri::;::ﬁ l,fljena, KoneKLNoHapCcKM NpeaAMeTI 1 7 508 00 17871
Hepa3BpcTaHo 37 42 0,0 14,4
YKynHo 7.967.205 8.431.934 100,0 58

Hanomena:

M3Bop oBUX NofaTaka je AreHumja 3a cTaTUCTUKY bocHe 1 XepueroBriHe 1 360r Tora ce yKynaH 13Bo3 1 YBO3 pobe pasnukyjy of BpujegHOCTN
1CKasaHuX y CTaTUCTULM NiaTHOT 61naHca Koja yKibyuyje pasHa npunarohetba.
Mopauw cy knacndukoBaHm npema XapmMoH13o0BaHOM ccTeMy KofoBa CBjeTCKe TProBUHCKe OpraHu3auuje.
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T27: CrpykTypa yBO3a pobe

Mepuoa janyap - jynn 2024, jaHyap - jynu 2025. Mpouenat npomjexe y
O0JIHOCY Ha CTV Nepuoj;
Ipyna npoussoaa M3nocy xumapama KM U3Hocy xumapama KM MpoueHar yyewha NpeTXofHe roauHe
HuBOTHIbE 1 NPOU3BOAM XKUBOTUILCKOT NOPHjeKna 474.877 473.610 32 -03
Mpou3Boav bubHOr nopujekna 544.929 620.557 42 13,9
MacTi v ymba XUBOTUHCKOT Nopujekna v 6ubHor nopujekna 99.258 157.441 1,1 58,6
lpexpambene npepaheBuHe 1.280.117 1.376.474 94 75
[Tpon3BoAv MUHepanHor nopujekna 1.777.630 1.819.663 12,4 24
[Tpou3B0OAV XeMUjcKe UHAYCTPHjE UK CPOAHMX UHAYCTPHja 1.264.012 1.346.522 92 6,5
[InacTuuHe mace, ryma i kayuyk 903.907 939.568 6,4 39
Kosa 1 kp3Ho 128.921 118.632 0,8 -8,0
[lpBo 1 npou3BoAn op ApBeTa 205.366 215.908 15 51
Llenyno3a, nanup 1 KapToH 1 b1UX0BY NPOU3BOAK 301.359 291.499 2,0 33
TeKcTun v TeKCTUAHI NPON3BOAN 806.957 811.128 55 0,5
06yha, wewwnpw, Kane 1 CIMYHN NPOU3BOAN 194.787 213.196 15 9,5
E:l;exénnemeuwm MeTa 1 tUX0BW MPOM3BO/M, AParo 1 nonyaparo 35,026 3.8] 02 34
ba3Hu meTanu n npon3soay oa 6asHux metana 1.832.993 1.949.090 133 6,3
MalunHe, anapaty, MexaHuuki 1 enekTpuyHm ypehaju 2.189.639 2.163.336 14,7 -1,2
TpaHcnopTHa cpeACcTBa U HUX0BI AKjenoBu 1 npubop 1.169.172 1.241.209 85 6,2
CaToBM, MjepHY, My3UYKM U MeAVLIMHCKY MHCTPYMEHTH 199.258 239.566 1,6 20,2
Opyxje v MyHULWja; HUXOBM AUjeNnoBM v npubop 14.529 17.572 0,1 20,9
Pa3Hu npon3soau 341.510 357.265 24 46
YMjeTHIuKa fijena, KOneKUNOHapCK MpeaMeTIn 1 aHTUKBUTETH 809 1.201 0,0 48,5
Hepa3gpcTaHo 0 0 0,0 0,0
YKynHo 14.051.614 14.682.451 100,0 45
HanomeHna:

M3Bop oBux nopataka je AreHuuja 3a cTatUcTUKy bocHe n XepuerosurHe 1 360r Tora ce yKynaH 13Bo3 1 yBo3 pobe pasnnKyjy of BpujefHOCTH
MCKa3aHuX y CTaTUCTULM NaTHOT G1naHca Koja yK/byuyje pasHa npunarohetba.
Mopauw cy knacndukoBaHu npema XapmoHn3oBaHOM ccTeMy KogoBa CBjeTcKe TProBUHCKE opraHu3auuje.
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T28: Mpernen NpocjeuHnx cpefbrix KypceBa KOHBEPTUOWIHE MapKe

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

2015. 1,955830 25688577 0,071687  0,631327 1,456462 1,832914 0,650180  2,694477 1,762605 0,280568 1,619915
2016. 1,955830 25960428  0,072346  0,627987 1,628845 1,794449 0,586378 2,396405 1,768011 0,266189 1,588875
2017. 1,955830 26,205454  0,074317  0,632480 1,546889 1,761597 0,476205 2,232882 1,735482 0,256628 1,611317
2018. 1,955830 26365492 0,076267  0,613697 1,500585 1,693763 0,351884 2,210985 1,657498 0,250633 1,653621
2019. 1,955830 26,365089  0,076197  0,601572 1,603053 1,758109 0,307940 2,230125 1,747204 0,252963 1,659447
2020. 1,955830 25946780  0,074002  0,557563 1,607387 1,827419 0,247515 2,201320 1,716607 0,248658 1,663431
2021. 1,955830 25977234 0,076253  0,545671 1,506596 1,808910 0,191301 2,274685 1,653851 0,256382 1,663495
2022. 1,955830 25957036 0,079629  0,501501 1,420249 1,948176 0,113256 2,294933 1,860152 0,276500 1,665037
2023. 1,955830 0,081507  0,512335 1,290900 2,013360 0,078526 2,248887 1,809093 0,255630 1,668038
2024. 1,955830 0,077871  0,495036 1194513 2,053678 0,055106 2,310145 1,807525 0,251198 1,670415
2024. 04. 1,955830 0,077365  0,498140 1,186835 2,004962 0056369  2,283729 1,822828 0,251827 1,669648
05. 1,955830 0,078697  0,504799 1,161646 1,990265 0,056125 2,285357 1,810523 0,250292 1,669998

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

07. 1,955830 0077358  0,498324 1,140203 2,019980 0054793 2,319048 1,803357 0,248299 1,670920

08. 1,955830 0,077630  0,495281 1,212817 2,067970 0,052870 2,297783 1,779091 0,248565 1,671114

09. 1,955830 0,077943  0,495499 1,228998 2,077805 0,05171 2,327334 1,760878 0,248828 1,671019

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

1. 1,955830 0,077304  0,478282 1,196650 2,089344 0,053351 2,344783 1,837313 0,255172 1,671703

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

2025. 01. 1,955830 0,077728  0,474756 1,206419 2,077459 0,053185 2,332869 1,889023 0,258704 1,670103
02. 1,955830 0,077959  0,484086 1,233953 2,076090 0,051944 2,352106 1877713 0,258238 1,669776

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

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

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

06. 1,955830 0,078831  0,486249 1176344 2,085461 0,043101 2,303563 1,700461 0,236769 1,668685
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T29: BnaguHe durHaHcmje buX - jeanHuue cekTopa Bnage -y MunvoHnma KM -

HeTto HabaBka Heto
HeduHaHAMjckux — cyduumT/
cpeAcTaBa neduunt

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

2015. 10884 71965 39313 2320 123351 9359  6.8435 37006 2201 11.587,0 5591 1889
2016. 10629 76454 39370 2485 127673 9493 70135  3.6369 1986 11.672,0 7245 370,8
2017. 10494 81509 41418 2637 13.479,2 967,0 71643 36960 2128 19134 7597 806,0
2018. 10450 88336 43646 2809 14.402,3 995,9 76600 39834 2337 12.738,5 889,2 7745
2019. 10514 92175 45840 2888 15.018,1 985,5 81203 40976 2546 13.3343 1.006,6 6772
2020. 1.070,6 8.614,0 4.652,1 268,3 14.430,7 1.028,6 85831 47496 2879 14.474,8 17651 -1.809,2
2021. 1.093,0 9.616,7 5.147,2 3059 16.055,3 982,3 87928 48610 2685 14.797,0 1.368,9 -110,6
2022. 11655  10.946,2 58874 3384 18.212,9 1.096,1 97978 57485 2875 16.805,3 1.590,2 -182,7
2023. 15066  12.2289 64394 3698 20.308,7 13459  1.6917  6.0893 3184 19.209,3 1.699,9 -600,5
2024. 1.5850  13.486,0 1274 46,4 224325 14933 129786 69147 3638 21.424,0 1.990,6 -982,1
Q1 286,0 1.906,0 862,8 59,7 3.081,9 235,6 1.695,3 8773 4,7 2.818,4 40,6 2229
Q 235,6 1.674,2 887,0 53,6 2.815,4 232,8 1.8342  1.090,5 62,6 3.185,2 102,1 -471,9
200 Q3 2669 1.963,7 970,8 67,0 3.236,3 2317 2.024,8 933,7 69,8 3.227,7 96,5 -88,0
Q4 2821 2.027,8 1.067,1 713 34189 3285 2.249,0 1177 93,8 3.759,7 2311 5719
Q1 2776 1.906,5 976,0 61,7 3.191,6 2403 17279 929,8 479 29158 60,1 2157
Q 2751 2.094,2 976,5 69,9 3.390,8 2351 19194  1.0224 59,7 3217 93,3 858
22 QG 2628 21465 12731 741 37283 256,3 1.953,5 9634 589 3.204,0 789 445,4
Q4 2715 22720 894,9 823 3.501,4 25,5 24302 11704 856 3914 288,6 -698,7
Q 256,1 21817 1.070,1 729 3.550,1 2431 1.818,4 9790 574 3.067,3 220 460,8
Q 2781 24980 11932 81,2 4.026,0 236,4 2279 1463 626 3.648,6 823 2951
e Q3 3269 2422 12096 83,2 4.009,0 2698 22662 12611 635 3.8259 108,6 74,6
Q4 304,5 2.579,7 11881 858 41275 346,7 26495 13850 879 4.438,5 272,8 -583,8
Q1 304,7 2.508 4 1.237,5 76,3 4.072,6 2931 22142 11659 60,3 3.679,1 33,1 360,3
Q2 400,5 2.815,3 1.2343 86,2 44870 324,7 25996  1.2147 68,9 4.158,6 784 250,0
20 Q3 388,7 2.778,6 13353 979 45293 3559 27136  1.2899 69,6 4.357,9 98,9 72,6
Q4 412,7 2.738,2 1412,8 93,1 4.598,7 372,2 3.2006 14578 1025 5.075,1 370,3 -846,7
Q1 3741 2.765,0 1.416,4 87,6 4.567,4 3517 25597 13135 83,4 4.232,7 20,2 3145
Q 442,5 29793 14384 100,2 4.896,9 3399 28042 13537 735 4.507,7 101,2 2879
0 Q3 3815 3.099,4 1.478,5 106,3 4.990,3 3732 3.015 14576 90,0 4.857,0 1159 174
Q4 3869 31134 1.586,8 101,8 5.096,0 4284 3.5453 17456 96,4 5.722,7 4137 -1.040,4
2025. Q1 3751 3.081,2 14615 92,7 4938,1 3554 2.780,7 13684 66,2 4.498,5 68,7 370,9
Hanomena:

AIMWHUCTPATVBHY NOAALM NPYKYMIbeHN OA: MUHUCTapCTBa GUHaHCKja CBMX HMBOA BNacTu, pOHAOBa COLMjaiHOT OCUTypatba CBUX HUBOA BNAcTy,
EeHTWUTETCKMX jaBHUX NpeA3eha 3a nyTeBe 1 eHTUTETCKMX jaBHUX Npeay3eha 3a ayTonyTese. Mofauun Ha roauitbeM HBOY 3a KOHCONMAOBaHe
npuxofe/pacxope yKibyuyjy nokanHu H1MBo Bnactu (onwtuHe v rpagosu), JIT Lecte cBmx H1Boa Bnactu ObuX, JIN MyTtesun PC, JIT Aytouecte ObnX n
JN AytonyTesu PC, fOK UX MofjaLy 3a KBapTasne 360r HeAOCTYNMHOCTY N3BOPHUX NOAaTaKa He yKibyuyjy. Pasnuka nsmehy npuxopa, € jefHe, U pacxopaa
C HeTO HabaBKOM HepUHACKJCKNX CPeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HETO CyduLUT/aedprunT.
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T30: BnaguHe ¢puHaHcuje buX - cTpyKTypa KOHCONMAOBAHNX MPUX0OAA 1 pacxoaa -y munnoHnma KM -
Mpuxoan Pacxoau
=) Z 3 = - s g
g 5 = 8 2 g =
< o] 2 =3 s o] c =
: : i O g3
g Z = = & 3 g k: & g g 2%
2015. 6.4397 43296 15658 123351 3.2943 21388 2643 384,8 47295 7754 115870 559,1
2016. 6.760,4 44736 15334 127673 3.295,5 21875 252,0 382,8 4755,0 7993 116720 7245
2017. 71511 47342 15940 134792 33126 2.340,6 2230 4440 47585 847 119134 7597
2018. 7.688,4 5.041,8 16720 144023 34221 2.534,0 12,5 476,0 50132 10508 127385 8892
2019 8.014,1 5.345,7 16584 15018, 3.738,1 26883 2411 5073 52234 9361 133343 1.006,6
2020. 73633 53839 16835 144307 3921,8 2.702,8 2559 870,1 5.508,0 12163 144748 1.765,1
2021. 84854 5.798,0 17719 16,0553 40392 2.8477 240,2 7429 5.7183 12087 147970 13689
2022. 9.898,8 6.482,5 18316 182129 4.546,5 3.256,5 2594 7477 6.503,1 14921 16.8053 1.590,2
2023. 10.767,8 74109 21300 203087 51872 34684 394,7 884,0 7.883/1 13919  19.2093 1.699,9
2024. 12.300,7 81723 19595 224325 56338 3.839,6 5283 1.002,4 8.700,7 17192 214240 1.990,6
Ql 1.556,2 1.286,5 2392 3.0819 8177 482,1 69,8 60,4 12743 1141 28184 40,6
Q 13272 12234 264,8 28154 861,7 495,5 33 1571 12771 350,5 3.185,2 102,1
200 Q3 1.564,3 1418,6 2534 3.236,3 850,4 486,3 024 262,8 13576 2283 3.2277 96,5
04 18488 1455,5 114,7 34189 8727 6383 716 2992 14196 458,2 3.759,7 31,1
l 1.5609 13193 3114 3.191,6 851,1 4863 55,0 475 13189 1569 29158 60,1
Q 1.690,2 14370 263,5 3.390,8 866,7 52922 603 142,9 13764 236, 31,7 933
20 03 1.854,4 1441,1 2320 3.5275 865,8 5475 319 1232 14054 2302 3.204,0 789
04 20822 1.600,5 196 3.702,2 913,6 651,8 60,8 336,5 14302 518,6 39114 288,6
Q1 1.851.2 1462,0 2369 3.550,1 9083 5176 52,7 55,2 13773 156,2 3.0673 2,0
0 Q 21104 1.604,5 31,1 4.026,0 960,2 570,0 68,1 1609 15313 358,0 3.648,6 823
Q3 21248 1.643,0 2413 4.009,0 988,8 599,2 67,7 1543 16312 384,8 3.8259 108,6
04 21855 17731 1689 41275 1.056,7 754,5 38,6 266,7 17433 5787 44385 2728
1 2.106,4 17124 2538 4.072,6 1.078,9 586,8 98,9 457 17226 146,3 3.6791 331
Q 2.281,8 1.8193 3859 44870 1.146,3 636,2 60,0 145,2 1.904,6 266,3 41586 784
0 Q3 23847 1.867,2 274 45293 11013 646,6 115,6 150,3 1929, 414,38 43579 989
04 24586 20120 1281 4.598,7 1158,5 870,5 66,7 4268 2.006,9 545,7 5.075,1 3703
Q1 23784 19123 276,7 4.567,4 1.185,6 660,8 1399 64,5 1.994,6 1873 42307 20,2
2024. Q@ 2.556,0 19893 351,6 4.896,9 12299 7087 51,2 1414 2.063,6 3129 4.507,7 101,2
QG 2.902,2 20444 37 49903 1.198,0 7694 1125 2153 21218 440,0 4.857,0 1159
4 26747 22263 195,0 5.096,0 1.243,5 923,6 13122 4453 2.201,0 778,2 57227 4137
2025 Q1 25136 21327 291,8 4.938,1 1.281,2 7419 1417 65,6 2,095, 172,9 4.498,5 68,7
Hanomena:

ALMUHUCTPATVBHY NOAALIM NMPUKYMIbEHN Of: MUHMCTapCTBa GUHAHCKja CBMX HUBOA BNacTh, pOHAOBA COLMjaTHOT OCUTypakba CBUX HABOA BNacTy,
EHTUTETCKMX jaBHMX npepy3eha 3a nyTeBe U eHTUTETCKMX jaBHUX Npefy3eha 3a ayTonyTtese. [logaum Ha rogniibeM HUBOY 3a KOHCONMMAOBaHe
npuxope/pacxofe yKibyuyjy nokasnHu H1uBo Biactu (onwtuHe v rpagosu), JI Liecte cBux HuBoa Bnactu ®buX, JI MyTesn PC, JI Aytouecte ObuX n
JN AytonyTesu PC, oK Ux nofjaLy 3a KBapTane 360r HeAOCTYNMHOCTY N3BOPHMX NOAaTaKa He yKibyuyjy. Pasnuka nsmehy npuxopa, € jenHe, n pacxopaa
C HeTO HabaBKOM HedpUHACKjCKMX CpeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HeTO CyduumnT/aeduunT.
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T31: BnaguHe durHaHcnje ObuX - jeamHue cekTopa Bnage -y MuanoHuma KM -
KoHconupoBanu KoHconupoBann
npUXoam pacxoau

: 2 - £ o5 g

& g« e g« = E

& s £ - & s £ = S 28 =

g 2 = R 3 & g3 = 228 2
2015. 1.510,0 31758 19195 7.196,5 1.354,1 32243 1.869,1 6.843,5 214 1316
2016. 1.652,8 3334 20121 7.645,4 1.380,2 33142 1.885,5 70135 28,1 3837
2017. 1.876,9 35384 21084 8.150,9 1.394,8 34233 19704 71643 353,6 6331
2018. 2.008,2 3.815,7 22925 8.833,6 1.552,7 3.660,1 20757 7.660,0 4264 7472
2019. 1.878,3 4.069,5 24732 92175 1.493,6 3.953,0 22743 81203 564,8 5325
2020. 3.718,6 1.733,5 24179 8.614,0 4.008,2 17576 23310 8.583,1 8213 7904
2021. 41414 1.848,2 27304 9.616,7 3.998,3 1.809,7 25215 87928 8043 19,5
2022. 46229 2.082,6 3.294,1 10.946,2 43111 19673 29972 9.797,8 981,6 166,8
2023. 53328 23854 3.5423 12.2289 5.529,6 22373 33773 11.691,7 1.016,2 -478,9
2024. 5.845,2 2.597,7 3.8104 13.486,0 6.008,3 25113 3.690,2 12.978,6 1.268,5 -761,1
Q1 895,0 408,3 614,8 1.906,0 8093 477 4704 1.695,3 73 203,4
Q 8239 388,3 482,2 1.674,2 8824 426,8 545,2 1.834,2 28,6 -188,6
200 Q3 971,5 444,0 7570 1.963,7 1.233,7 431,2 568,7 2.024,8 29,7 -90,8
Q4 1.028,2 470,7 563,9 2.027,8 1.082,8 4546 746,6 2.249,0 53,4 -274,6
Q 903,2 4074 604,0 1.906,5 810,6 4323 4931 17279 99 168,7
(] 997,0 458,8 666,8 2.094,2 930,2 436,6 581,0 19194 178 1571
201 @ 1.068,4 44,7 748,8 2.146,5 1.063,0 4408 563,2 1.953,5 21,2 1718
4 1172,8 514,8 7109 22720 1.194,5 4777 884,3 24302 70,6 2287
Q 1.020,4 4548 713,2 21817 800,3 4458 579,0 1.818,4 12,6 375,9
(] 1.165,2 504,8 953,8 2.498,0 1.202,3 4569 694,6 22279 20,1 250,0
2 (0E] 11724 5124 840,3 24242 1.114,0 4974 7557 2.266,2 38,0 120,0
04 1.2649 582,1 786,7 25797 1.194,5 541,2 967,9 26495 99,7 -169,5
Q 1.240,8 523,8 755,0 2.508,4 1.029,1 513,7 682,6 22142 47 2896
(1] 1.338,9 594,1 910,3 28153 1.294,0 5244 809,2 2.599,6 27 193,0
B (0E] 13591 582,2 9997 2.778,6 1.504,6 539,5 832,0 2713,6 33,6 314
Q4 1.394,0 649,7 8771 2.738,2 1.701,8 6279 1.053,5 3.200,6 116,4 -578,8
Q 13525 5843 842, 2.765,0 12334 582,5 7579 2.559,7 14,5 190,7
Q 1.400,4 641,1 971,2 29793 1.350,8 586,7 900,2 2.804,2 34,2 140,9
20 Q3 1.541,3 621,0 958,0 3.099,4 1.527,6 606,3 898,6 3.011,5 453 42,6
Q4 1.550,9 7031 1.039,0 31134 1.896,6 694,7 11335 3.5453 140,0 -5719
2025. Q 1.498,6 687,8 904,4 3.081,2 1.280,6 663,6 846,1 2.780,7 10,1 2904

Hanomena:

AAMUHUCTPATUBHY NofaLM NPUKYM/beHW OA: MUHMCTapcTaBa GprHaHcuja, PoH0Ba coLmjaHOT ocurypama cBux HuBoa snactu y ®buX, JI Llecte
cBUX HMBoa Bnactn ObuX n JIM Aytouecte OBbuX. Mofgaum Ha rogubeM HUBOY 3a KOHCONMAOBAHE NpUXoAe/pacxofe YKIbyuyjy NoKaaHu HUBO
Bnactv (onwTtuHe n rpagosw), JI Llecte cBrx HMBOoa Bnacty OBbuX n JM Aytouecte ®buX, fOK MX nofaLm 3a KBapTase 360r HeAOCTYNMHOCTN U3BOPHUX
nopataka He yksbyuyjy. Pasnvka nsmehy npuxopa, ¢ jefHe, n pacxopa ¢ HeTo HabaBKOM HedprHaHCMjCKX CpefCTaBa, C Apyre cTpaHe, npefcTaB/ba
HeTo cyduunt/pednymnt.
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T32: BnaguHe ¢puHaHcnje ObuX - CTpyKTypa KOHCONMAOBAHMNX MPUX0OZa 1 pacxoaa - y munnoHnma KM-

Mpuxoan Pacxoaun =

g

2 g

g g

8 g = & & g g
2 . g $ ¢t £ = LE
g I s & g s &8 & & & i 28
2015. 3.500,3 2.875,6 820,6 7.196,5 1.660,1 16071 1201 2568 26729 526,5 6.843,5 214
2016. 3.7794 3.005,6 860,4 76454 1.656,8 16640 1290 2536 27239 586,2 70135 28,1
2017. 4.058,5 3.2039 8884 8.150,9 1.685,2 17392 1192 2844 27875 548,8 71643 353,6
2018. 44163 3.456,5 960,8 8.833,6 17531 18458 1039 3005 29326 7241 7.660,0 4264
2019. 4.646,9 3.688,8 381,8 9.2175 19949 20091 1012 3440 3.0949 576,2 81203 564,8
2020. 41194 3.662,0 8327 8.614,0 2062,7 20337 975 5838 3.2460 5594 8.583,1 8213
2021. 48404 39274 8469 9.616,7 21195 21231 815 5298 3.2956 6434 8.792,8 8043
2022. 5620, 44241 9019 109462 23683 23485 90,8 4983 3.693,0 7987 9.797,8 981,6
2023. 6.147,4 5.069,5 10120 122289 2.709,8 26733 1512 5742 46583 9249 11.691,7 1.016,2
2024, 6.852,7 55254 11078 13.486,0 3.0292 29265 233 6589 51271 1.0137 12.978,6 1.268,5
Q8883 8899 1278 1.906,0 4184 4172 3] 371 7531 46,5 16953 73
—_ Q 7597 8239 90,5 1.674,2 460,9 4243 295 680 7703 81,2 1.834,2 28,6
03 8425 973,2 148,0 1963,7 4435 M97 %41 1906 8207 1261 2.024,8 29,7
04 14064 1.001,7 97,4 2.505,6 mo 4719 27 143 6747 2291 17951 66,0
Q1 8539 896,3 156,3 1.906,5 4428 4235 252 268 7753 344 17279 99
Q2 9936 974,5 126,2 2.094,2 455,5 4397 154 1009 7827 1251 19194 178
202 3 10628 973,0 110,7 2146,5 4476 4498 27 747 8260 132,8 1953,5 212
Q4 11482 1.083,5 403 2.272,0 4914 5285 166 2601 8301 303,6 2.430,2 70,6
Q10389 1.009,0 1338 21817 4832 445,0 22 359 7819 483 1.8184 -12,6
- Q2 12514 1.096,9 149,7 2.498,0 518,8 481,1 182 1032 8932 2134 22279 201
03 11831 11164 1247 24242 5079 501,8 259 1020 9394 189,2 2.266,2 38,0
04 12667 1.201,8 1113 2.579,7 546,9 5715 209 1806 9825 341,1 2.649,5 997
Q11850 11754 148,1 2.5084 573,6 5152 366 355 9939 59,3 22142 47
03, Q2 13096 1.268,3 2373 28153 6111 543,8 300 954 11543 165,0 25996 27
3 13557 1.264,0 158,8 27786 567,2 5472 462 1126 11400 3004 27136 336
04 13576 13618 189 27382 616,1 680,1 353 2485 11961 4245 3.200,6 1164
Q12938 13069 1643 2.765,0 6396 5843 519 466 11665 70,8 2.5597 14,5
Q2 14628 1370,2 1463 29793 685,2 608,2 395 916 12260 153,6 2.804,2 342
204 03 15472 13747 1775 3.0994 643,5 606,8 56 1625 1.266,1 280,1 3015 453
04 15168 14737 1230 31134 685,1 7409 402 2637 13179 4975 3.545,3 140,0
2025. Q1 13877 1.503,6 189,8 3.081,2 7220 6398 553 491 12195 949 2.780,7 10,1

Hanomena:

AAMUHUCTPATVIBHY NOAALM NPUKYT/bEHN OA: MUHUCTapCcTaBa ¢rHaHcKja, oHAOBA COLMjanHOT OCHUrypatba CBUX HBoa Bnactn y ObuX, JI LlecTe
cBux H1Boa Bnactn ObuX n JI Aytouecte ®buX. Nogaum Ha roaniukbeM HUBOY 3a KOHCONMAOBaHe Nprxofe/pacxoae yKibyuyjy IOKanHU HUBO
Bnactu (onwTtuHe v rpagosu), JIT Lecte cBux H1Boa Bnact ®buX n JMN Aytouecte ®BumX, fok nx nopaum 3a KBapTasne 360r He[OCTYNHOCTN N3BOPHUX
rnopataka He yKkbyuyjy. Pasnvka usmehy npuxopa, ¢ jefiHe, 1 pacxopaa C HeTo HabaBKOM HebUHaHCUJCKNX CpeACTaBa, C Apyre CTpaHe, NpeAcTaB/ba
HeTo cydunuymnt/Aedmunt.
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T33: BnaguHe ¢puHaHcuje PC - jeauHuLe cekTopa Bnage - y MuanoHuma KM -
KoHconupoBanu KoHconupoBann 5_
npuxoAy pacxopu £
z &
g3 E
fopuwa  Tepuog g ) § % g % ) E % g g g g %
523 IS T IS esS = °
EE & 8§88 EE 8 883 £%8 2
2015. 1.804,1 1.713,5 3.9313 1.707,5 1.7549 3.700,6 2353 -4,6
2016. 2.556,5 7444 3.9370 24159 7497 3.636,9 366,3 -66,3
2017. 27137 780,7 41418 24223 746,2 3.696,0 268,7 1777
2018. 2.8394 7742 4.364,6 2.700,8 720,0 39834 3374 839
2019. 2.963,6 834,5 4.584,0 2.775,6 7285 4.097,6 376,0 110,3
2020. 3.041,5 907,2 4.652,1 3.3957 784,0 4.749,6 8218 919,2
2021. 3.312,2 984,5 5.147,2 3.399,0 862,5 4.861,0 459 -129,7
2022. 3.826,0 1.099,8 5.887.4 4.051,2 984,2 5.748,5 5537 -414,8
2023. 4.275,0 1.241,4 6.439,4 4.296,0 1.128,7 6.089,3 590,9 -240,8
2024. 52177 1.261,4 12714 5.140,4 1.159,6 6.914,7 598,8 -242,0
Q1 687,2 2013 862,8 722,0 181,0 8773 29,2 -43,7
Q 716,2 198,0 887,0 957,7 160,0 1.090,5 56,3 -259,8
200 Q3 780,2 249,8 970,8 801,3 191,6 933,7 46,4 -93
Q4 8579 2524 1.067,1 914,7 246,2 1177 99,3 -149,9
Q1 792,8 214,2 976,0 7,8 189,0 929,8 35,6 10,6
@ 77,2 2558 976,5 853,6 2194 1.022,4 521 98,0
20 Q3 870,3 251,8 1.072,2 788,2 2251 9634 44,6 64,3
Q4 8779 256,6 1.095,8 985,5 2237 11704 1211 -195,7
Q1 881,8 232,7 1.070,1 805,5 2179 979,0 317 595
Q 989,3 2774 1.193,2 981,2 238,6 11463 59,0 -12,0
o Q3 991,5 276,5 1.209,6 1.061,6 2578 1.261,1 62,2 -113,7
Q4 963,3 306,2 11881 1.202,9 263,5 1.385,0 133,0 -329,8
Q1 1.014,5 2521 1.2375 939,2 255,8 1.165,9 38,7 329
Q 1.031,7 2809 1.2343 1.016,9 276,1 1.214,7 53,8 -34,2
2 Q3 1.100,0 3273 13353 1.100,8 2811 1.289,9 56,5 111
Q4 1.128,7 3735 1412,8 1.239,0 308,2 1.457,8 161,5 -206,5
Q1 1.161,7 280,8 14164 1.065,4 2743 1313,5 2] 100,8
Q 1.212,3 292,6 14384 11396 280,6 13537 59,5 25,2
20 Q3 1.2154 280,0 1.478,5 1.150,0 293,0 1.426,2 51,7 0,7
Q4 1.270,77 398,89 1.586,81 1.556,63 303,26 1.777,04 180,73 -370,97
2025. Q1 1.224,03 285,50 1.461,46 1.128,61 287,87 1.368,42 2241 70,63

Hanomena:

ALMVHUCTPATUBHY NOAaLUy NPrKyn/beHn oa: MuHncTapcTBa duHaHcuja, poHaoBa coumjanHor ocuryparba y PC, JI Mytesn PC n JI AytonyTeBun
PC. Mopauwn Ha rogumiutbemM HBOY 3a KOHCONMAOBaHe Npuxofe/pacxofe yKibyuyjy IoKanHn H1BO BnacTu (onwTtuHe un rpagose), JI1 Mytesn PCn JI
AyTtonyTeBu PC, oK Ux nogaum 3a KBapTase 360r He[OCTYNHOCTY M3BOPHUX MofaTaka He yKibyuyjy. Paznvka namehy npuxona, c jeaHe, n pacxoga
C HeTO HabaBKOM HedpUHACKjCKNX CpeACTaBa, C Apyre CTpaHe, MpeAcTaB/ba HeTo CyduumnT/aeduunT.
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T34: BnaguHe durHaHcmje PC - cTpyKTypa KOHCONMAOBAHMX NPMXoda U pacxofa
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-y munvoHnma KM -

Mpuxoan Pacxoaun
g & S £E B8 £ =82 g & S &g £% 8
2015. 1.967,1 14179 546,3 3.931,3 9393 305,2 149,3 105,0 1.998,0 203,8 3.700,6 2353
2016. 2.001,5 14311 504,4 3.937,0 946,1 300,6 120,7 m,7 1.982,3 175,5 3.636,9 366,3
2017. 2.100,5 1.490,2 551,2 4141,8 925,8 372,6 102,2 132,6 1.925,6 2372 3.696,0 268,7
2018. 2.279,6 1.543,1 5419 4.364,6 950,3 436,5 136,8 148,4 2.031,5 2799 3.983,4 3374
2019. 2.357,8 1.612,0 614,2 4.584,0 1.002,7 44,2 1375 145,6 2.084,0 303,5 4.097,6 376,0
2020. 2.228,7 1.675,6 7479 4.652,1 1.093,6 433,8 155,9 254,2 2.216,7 595,4 4.749,6 821,8
2021. 2.589,5 1.823,9 7339 5.147,2 11389 475,71 156,4 192,4 2.3742 5234 4.861,0 4159
2022. 3.097,4 2.008,2 781,8 5.887,4 1.350,6 626,3 166,6 221,6 2.7509 632,6 5.748,5 553,7
2023. 3.212,0 22859 941,6 6.439,4 1.496,8 505,5 240,5 282,7 3.164,9 3989 6.089,3 590,9
2024. 4.020,2 2.585,8 665,4 7214 1.580,3 599,5 301,2 307,7 3.507,6 618,5 6.914,7 598,8
Q1 4299 3891 4338 862,8 m;7 25,5 46,1 22,8 5124 58,6 8773 29,2
@ 3477 389,0 150,2 887,0 2129 26,1 13,7 80,2 496,5 261,2 1.090,5 56,3
200 Q3 4594 430,1 813 970,8 21,0 27,6 17,7 63,3 526,9 872 933,7 46,4
Q4 4713 4675 1223 1.067,1 2171 46,6 51,6 65,0 582,7 154,7 177 993
Q1 468,5 f34 94,1 976,0 215,0 23,6 296 199 5343 1074 9298 356
Q 4509 4494 76,2 976,5 2179 40,2 443 371 5824 100,5 1.022,4 52,1
20 (05} 531,2 4589 82,2 1.072,2 2208 31,2 838 43,0 571,0 88,5 963,4 44,6
Q4 5329 5021 60,7 1.095,8 2278 45,2 43,2 67,2 580,5 206,6 11704 1211
Q1 5631 4423 64,7 1.070,1 232,7 28,3 251 154 585,5 92,0 979,0 317
Q 600,2 4951 979 1.193,2 250,0 353 48,4 49,8 6275 135,2 1.146,3 59,0
0 [0} 611,0 513,8 84,8 1.209,6 267,7 38,7 45,6 47,0 678,8 1833 1.261,1 62,2
04 576,3 556,9 549 1.188,1 281,7 65,5 16,7 754 7351 210,6 1.385,0 133,0
Q1 644,7 5277 65,1 1.2375 284,7 32,2 529 97 73 69,1 1.165,9 38,7
2023. @ 6151 5378 81,5 1.2343 284,7 38,6 20,1 41,2 739,7 90,4 1.214,7 53,8
(05} 695,9 584.6 54,8 13353 282,0 38,5 579 329 7779 100,7 1.289,9 56,5
Q4 6596 635,8 174 1412,8 2883 69,0 59,1 165,0 784,2 921 14578 161,5
Q1 763,6 592,4 60,5 1416,4 2949 354 758 13,4 8149 791 13135 21
@ 768,0 604,0 66,4 14384 2941 45,2 -05 36,7 824,0 154,2 1.353,7 59,5
20 Q3 769,0 654,0 55,5 14785 2915 63,3 50,8 42,7 8373 140,5 1.426,2 517
Q4 756,5 7354 949 1.586,8 3023 81,7 1204 173,5 862,1 237,0 1.777,0 180,7
2025. Q1 778,0 6169 66,5 1461,5 304,7 4,2 85,38 13,0 859,0 64,7 1.368,4 24
Hanomena:

AAMVHUCTPATUBHM NOAALM NPUKYM/beHN Of: MUHUCTAapPCTBa dUHaHCKja, poHaoBa coumjanHor ocurypana y PC, JI MyTtesu PC n JI AyTtonyTesun
PC. Mopauu Ha roamibeM HABOY 3a KOHCONUAOBaHE NprxoAe/pacxofe yKibyuyjy IoKanHu H1BO BiacTu (onwTtuHe u rpagose), JI MyTtesn PCw JMN
AyTonyTesu PC, gok nx nopaum 3a kBapTasne 360r HeJOCTYNMHOCTI M3BOPHUX NofaTaka He YKibyuyjy. Pasnvka nsmehy npuxopa, ¢ jeaHe, n pacxopaa
C HeTo HabaBKOM HedUHACUJCKUX CPeACTaBa, C Apyre CTpaHe, NpeAcTaBsba HETO cyduuut/aeduunT.
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T35: ToKOBY AMPEKTHMX CTPaHKX MHBeCTULMja Y BuX knacudrKkoBaH/ NpemMa 3em/bl CTpaHor yiarada -y MunmoHuma KM -
lToanHa Aycrpuja Xonaupuja XpBatcka MWtanuja  Hbemauka Pyamja  Cnosenmja  Cpbuja LlIBajuapcka Typcka g:;;:: YkynHo
2015. 53 833 161,5 66,3 52,3 28,5 211 36,8 335 56,1 159,2 636,9
2016. 12,8 57,6 142,5 25,2 2,0 -44.3 34,6 258 13 34,6 267,7 618,4
2017. 84,1 33 159,6 469 577 -6,8 1011 56,9 30,6 -03 3271 853,6
2018. 90,7 1009 1291 23,6 1051 1434 42,6 211 46,5 74 2529 963,3
2019. 68,8 6,7 148,0 175 54,4 213,0 22,0 41,6 -19,8 32 244,0 7993
2020. 100,8 -11 182,0 36,0 849 -14,8 60,4 1331 21,0 56,3 207,0 8235
2021. 1047 -559 89,7 60,7 124,0 94,6 75,6 98,7 211,0 1489 4205 13833
2022. 2114 158,7 7.2 60,1 2290 -50,3 81,2 1532 234 37,0 6066 15175
2023. 879 2377 1872 345 2049 376,3 1733 355,6 1243 78,7 3528 1.8956
jaH cen.2024. 178,8 105,5 252,5 157 240,2 58,0 1934 110,8 -42,2 55,5 3094 14774
HanomeHa:

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

2016. 16,3 5,6 -52,0 519 -176 20 203 148,4 6,4 371 161,4 -98 2484 618,4
2018. 349 93 139,0 33,2 15,5 63,7 40,3 1213 19 83 140,1 284 3174 963,3
CoWmBe M3 ms e 35 s My M e BB w0 7V w3
2020. 28,2 -18 15 391 18,8 -29/4 32,7 973 372 23 156,3 731 368,3 8235
S mm w2 W s Wme M0 ™S e Mo w1 W3 eas ums
2022. 61,1 133 -49,3 104,2 313 122,8 40,5 163,3 96,9 6,8 148,2 751 703,3 15175
Com3 M3 s2 se4 W4 M3 W0 ma WS WS W 3 B s61 16
jaH - cen. 2024. 594 26 49,7 92,2 16,7 -443 38,7 132,6 2189 50,0 388,7 55 4777 14774
HanomeHa:

TokoBe AnpeKHNX cTpaHux nHBectnurjay buX npema NACE 1. Rev1. knacndrkauuje ajenatHoctn 3a nepuog 2004-2012 moxkeTe Hahw Ha web cTpaHuLm
[npeKTHe cTpaHe NHBeCTMLUje (TOKOBM 1 CTakba) KOMMUIOBaHE Cy Y CKNaAy C HajHOBUjIM METOLOMOLWKUM YNy TCTBUMA U npenopykama MehyHapogHor
MoHeTapHor ¢oHaa (MM®) n OpraHusauuje 3a eKOHOMCKY capagtby 1 pa3Boj (OECD). [letarbaH METOAONOLWKY MPUCTYN KOMAWAALMjU U NPe3eHTOBakbY
jenpeactaBbeH y MM®-oBom lMprpyyHMKyY 3a MnaTHY 61naHc - wecTo usgakee  OECD-ovom OKBUPHOM KOHLENTY AedUHMLMjE AVPEKTHIX CTPAHNX
MHBECTMLWja- YeTBPTO U3jatbe.
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T37: Cratbe fUPEKTHUX CTPaHMX MHBeCTUUMja y BX no komnoHeHTama -y MunvoHnma KM -
Ocranu kanutan
loanHa BnacHuuko yuemhe W3aapxaHe 3apaje YKynHO AUPeKTHe (TpaHe MHBECTMI.IMje
3anyxuBatba Ocrano
2015. 9.515,7 2.891,1 4576 12.864,4
2016. 9.698,2 3.057,6 4919 13.2477
2017. 10.516,6 3.058,6 3738 13.949,0
2018. 113644 29730 408,0 14.745,4
2019. 11.663,0 3.184,2 4947 15.342,0
2020. 11.8424 3.155,6 682,0 15.680,0
2021. 13.864,7 2.2473 7416 16.853,6
2022. 144734 25287 788,5 17.790,6
2023. 15.746,2 2.905,5 765,5 194171
Hanomena:

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

2016. 101,21 98,89

2018. 103,72 99,01

2020. 106,12 97,16

2022. 108,97 100,74

2024. 13,27 99,49

05. 113,29 99,63

07. 113,36 98,53

09. 13,77 99,15

n 113,13 98,83

2025. 01. 113,03 99,84

03. 113,99 100,49

05. 114,96 101,08

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

CTNCAK BAHAKA

baHke koje nokpusa [nasHa jeduHuya Capajeso

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

baHke koje nokpusga [nasHa jeduHuya Mocmap

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

baHke koje nokpuga [nasHa 6aHka PC barea Jlyka

O 1. Addiko Bank a.a. bama Jlyka

0 2. UniCredit Bank a.g. bara Jlyka

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

0 4.Hawa 6aHkKa a.g. bujersnHa

O 5.NLB baHka a.g. bara Jlyka

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

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

0 YnaHviua nporpama 3a ocurypatrbe fenosura




YMNPABHO O16OP 1 BULLE OCOBJbE
YIPABHW OL]bOP:

MNpencjenaBajyha v ryBepHepka
Ap JacmuHa CennmoBuh

YnaHosn

ap OaHnujena MaprtuHoBuh
ap Papomup boxuh

ap ODapko Tomau

Ap Mupsa Kpwo

BuuerysepHepu

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

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

mp Mapko Bugakosuh

BuueryBepHep HagnexaH 3a CekTop 3a
agMUHMUCTpaunjy n prHaHcuje

[MaBHW NHTEpPHU peBn3op
Papge JoBaHoBuh

3amjeHunuUM rnaBHOr MHTEPHOT peBM3opa
mp Eauc KoBaueBuh
Tomucnas NBaHkosuh

KaHuenapuja Bogeher ekoHoMucTe
PykoBogunay, kaHuenapuje
Ap benma YonakoBuh

KaHuenapuja 3a KOmyHUKauuje
PykoBogunay, kaHuenapuje
Enec KypToBuh

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

Penarta bapuh

mp EpBuH 3onuh

Cawa Jlemes

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

mp EMuHa heman

BecHa MNanuh

Hapa Mujosuh

EpuH Cujepunh

mp Bugocas Mantuh

CeKTOp 3a agMUHUCTPaLMjy 1 dUHaHCKje
PykoBogHN TVM

mp JacmuH Xayurpaxuh

CaHena Jleto

Menuxa Cmajnarvh

mp UsaH Congo

mp lopaH Cnaunh

Pycmup Bypek

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

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

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

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

LleHTpanHa 6aHka bocHe 1 XepuerosuHe
Ounujana bpuko, pykosogunayy

JacmuHka Bypuh
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Mpunpema:

LLramnapwuja ®ojHurua a.4.

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