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1. UupukaTopu comHaHCcUjcke CTaOUNMHOCTH



padmkoH 1.1.

®duHaHcujcka cTabunHocT 6aHkapckor cektopa Peny6nuke
Cpb6uje y ogHOCYy Ha NpocekK permoHa

MNAK
ROE KIA
ROA NPL
Cpbwja, 2008. e PeryoH*, 2008.
NAK
ROE KIA
ROA NPL
Cpbuja, 2024. e— PeryoH*, 2024.
NAK
ROE KIA
ROA NPL
Cpbuija, 2025. e PeryoH*, 2025.

*HanomeHa: PervoH obyxsaTa Cp6ujy, BocHy n Xepuerosuny, byrapcky, Mahapcky, CesepHy MakenoHujy, Morbcky, Typcky u XpBatcky. MIHaukaTopm Koju ce ofHOCe Ha permoH cy
HernoHAepycaHn NpoceLmn MHAMKaTopa 3a HaBeAeHe 3eMrbe.

HanomeHa: Hwxe BpeaHOCTU NpeAcTaBrbajy Maky pU3UYHOCT.
W3Bop: MehyHapoaHu MmoHeTapHu doHa n HapogHa 6aHka Cpbuje.



padmkon 1.2.
Mpernea KIbY4YHUX MaKpOeKOHOMCKUX pusnka Peny6nuke
Cpbuje

Heduuut Tekyher
payyHa nnaTHor
6unaHca
(y % BAn-a)

M puBaTHU CNOJbHU
CreneH

ayr -
(y % BAn-a) eBpousaLmje

Mokpuhe yBo3a
JaBHu ayr [EBU3HM
(y % bAn-a) pesepBama
(MHBEp3Ha ckana)

2008.  ewm—2024.

[eduuut Tekyher
pavyHa nnaTHor
6unaHca
(v % BAM-a)

MpvBaTHM cnosbHU
ayr
(y % BAn-a)

CreneH
eBpousauyje*

Mokpuhe yBo3a
JaBHu oyr AEBU3HUM
(y % bAn-a) pesepBama
(MHBep3Ha ckana)

2008. e— 2025.

[ecuunt Tekyher
payyHa nnaTHor
6unaxca
(y % BAnN-a)

MpWBaTHM CNOMBLHY
ayr
(y % BAM-a)

CreneH
espounsauvje*

Mokpuhe yBo3a
JaBHu oyr [EBU3HM
(y % bAn-a) pe3epBama
(MHBep3Ha ckana)

2024. e— 2025.

*Yyewhe AEBU3HUX N OEBU3HO-UHOEKCUPAHUX NnacMaHa y yKynHum nrnacMaHuma npmvepene v CTaHoBHULITBA.

HanomeHa: Hwxe BpeaHOCTU NpeAcTaBrbajy Maky pU3UYHOCT.
W3Bop: HapogHa 6aHka Cpbuje.



Tabena 1.1. Krbyunu j Cpbuje
(y %, yKONMKO Huje Apyrasivje HaeaeHo)

2008.  2009.  2010. 2011, 2012 2013, 2014, 2015  2016.  2017. 2018, 2018,  2020.  2021.  2022.  2023. 2024,  12025.  112025. I 2025. IV 2025.
Anexaarhoct kanwrana
PerynaTopHy kanuTan y 0aHOCY Ha PU3NYHY akTuBy 219 214 19,9 19,1 19,9 209 20,0 209 218 226 223 234 224 208 20,2 214 213 21,0 213 21,0 202
OCHOBHM KanuTan y oaHOCY Ha PU3MHY aKTUBY 17,9 16,5 15,9 18,1 19,0 193 176 188 20,0 216 211 224 216 19,7 188 19,7 196 193 197 194 186
HeTo npoGnemaTiiHn KpeaUTH y OAHOCY Ha PerynaTopHy kanutan 15,5 269 355 52,1 523 55,9 56,0 44,0 271 177 97 63 6,7 76 65 6,0 46 45 45 42 42
(OCHOBHM KanuTan y oaHOCY Ha YKyNHy akTusy 16,8 131 128 15 16 1.2 10,1 107 16 137 135 144 13,1 118 11,0 10,9 107 108 12 1.0 108
Benvke U3NOXKEHOCTM y OAHOCY Ha PerynaTopHu KanuTan - - - 110,1 104,5 90,4 130,5 1157 86,0 69,3 774 66,5 738 86,0 86,7 858 95,7 98,8 798 837 84,0
PerynatopHy kanuTan y OaHOCY Ha yKynHy akTuy 205 171 16,1 122 122 122 1.4 19 127 144 142 15,1 136 124 "7 1.9 16 "7 121 1.9 "7
Keanurer aktuse
MpoGnemaT4Hu KPeAMTM y OOHOCY Ha YKYNHE KpeauTe 13 157 16,9 19,0 186 214 215 216 17,0 98 57 41 37 36 30 32 25 23 23 22 21
CexTopcka pacnoaena ykynHux kpeauta - barke 11 06 0,1 01 03 03 08 01 05 03 04 04 03 0.0 07 02 03 01 02 03 03
CexTopcka pacnoaena ykynHux kpeauta - HEC 6.6 109 28 65 21 58 04 16 17 21 07 28 11 15 33 10,9 96 98 78 95 64
CexTopcka pacnoaena ykyniux KpeauTa - JasHi cekTop 09 17 35 34 3,0 23 23 17 15 13 11 15 16 17 22 27 41 41 43 48 55
CexTopera pacniogena ykynhix kpeauta - fpyre mancHcke
opran:aauml:e A yon pon Apyre " 07 05 12 16 16 16 05 07 09 09 08 08 08 06 11 1.0 15 14 14 12 13
Cextopora pacnogena yxynkux Kpeauta - Mpuepeaa 524 533 570 549 82 541 563 559 526 505 500 492 498 493 476 434 416 407 416 409 418
Cexropera pacnonena yynHux kpepwra - Mlorsonpspena 33 31 30 28 30 27 35 37 36 35 35 35 33 30 28 24 21 20 20 20 21
Cexropera pacnonena ykynux kpepwra - Uhaycrpwia 184 179 193 72 179 184 192 184 165 162 165 150 150 155 184 164 157 151 153 151 157
Cexropora pacnogena ykynHix kpepura - [paheauapcrso 57 53 69 62 58 46 42 38 41 40 42 48 51 49 41 40 41 40 42 41 45
Cexropora pacnonena ykynHux kpepwra - Tprosua 169 173 166 147 150 135 139 139 143 146 140 187 133 125 107 94 90 89 93 92 90
S::;;:;f pacniogena yiynHux kpepura - Octane rpatie 81 98 13 139 165 149 156 162 141 122 18 123 130 134 17 12 106 106 107 105 105
CexTopcka pacnoaena ykyniux kpeauTa - CTaHoBHUWTEO M HUMYC 353 322 333 319 33,0 348 383 39,1 415 429 443 438 45,0 45,0 432 39,5 399 39,7 412 41,0 429
ﬁe“l_'lg‘(’:cziEzf;"?f::e’:‘::’lz’;:ﬁ‘:wa - Cravoeraureo u 139 137 154 150 16,1 168 18,0 18,1 179 16,9 16,8 158 164 174 174 155 153 152 157 157 164
Cextopoa pacniogena yxynkux KpeauTa - CexTop UHoCTpaHCTsa 28 08 20 16 19 11 14 09 14 20 26 15 16 19 20 23 31 41 35 23 18
r;‘g:::;:::: oo, POOTIEUATIHIX (PERUTa Y ORHOCY 12 GpyTo 569 50,0 472 51,0 500 509 549 623 678 58,1 602 615 50,0 56,3 58,1 605 623 617 61,0 624 615
r;‘g::;zfrfz::;z::zﬂﬁ”x KpeauTa y oawocy ka Gpyto 73.2 614 539 57,0 54,9 55,8 59,0 66,8 729 66,8 78,7 84,2 934 88,5 102,5 101,0 1134 116,1 1124 1154 1124
r:g;:a SPEAHOCTH YTHINX (PEAATE Y ORHOCY 12 Yynie OpyTo 82 96 91 108 102 19 127 144 124 66 45 34 35 32 31 32 29 27 26 26 24
MpoduraGunHoct
MpuHoc Ha akTuey 21 10 11 00 04 -0,1 0,1 03 07 21 22 18 11 12 19 25 28 31 29 29 28
MpuHoc Ha kanuTan 9,0 46 53 02 20 -04 06 15 33 105 13 98 6,5 78 139 18,1 203 218 215 21,0 206
KamatHa mapxa y oaHocy Ha 6pyTo gobutak 60,5 626 64,2 67,3 64,4 67,5 66,6 65,7 64,6 58,4 60,0 58,8 60,6 58,2 50,9 63,7 629 56,7 58,2 59,0 59,6
HexamaTHu pacxoav y ogHocy Ha GpyTo aoburak 62,3 65,6 65,7 67,5 65,9 68,3 66,9 64,9 67,7 63,2 62,1 634 66,3 710 58,7 53,7 52,0 50,8 521 52,5 52,8
"TPOWKOBM 3aMoCNeHNX Y OAHOCY Ha HekamaTHe pacxoae 36.8 373 374 359 357 35,1 336 33,0 334 329 34,0 325 338 30,2 285 292 303 296 297 298 31,2
Nukenaxoct
TMKBHAHA aKTUEa Y yKeM CMVICAY Y ORHOCY Ha YKyHY aKTUBY 478 482 418 403 32 361 /7 w25 05 215 80 257 67 279 287 332 337 308 30,0 301 299
TMKBHAHA aKTUBa Y yKeM ChViCAY y OAHOCY Ha KpaTKopoUHE O6asese 757 738 67,1 673 589 583 563 493 443 399 396 361 4 368 72 438 435 394 38,1 81 379
JukBuaHa aKTUBa Y OAHOCY Ha YKYNHY aKTMBY 478 49,0 437 423 389 41,0 42,2 40,5 389 351 357 36,0 373 377 375 41,0 40,8 39,2 375 378 36,1
JlukBuaHa akTMBa y OAHOCY Ha kpaTkopouHe obasese 75,7 751 70,1 706 65,0 66,4 66,7 613 56,6 50,9 50,5 50,5 50,9 496 48,7 54,1 526 50,1 475 478 458
AenoauTin y oaHOCY Ha KpeauTe (HeMOHETapHI CeKTopH) 82,7 883 80,1 83,1 84,9 923 95,7 99,7 108,1 106,9 110,6 109,2 1164 119,5 1205 1321 136,3 131,2 1271 1247 1224
[HeBu3nm KpeanTH y OAHOCY Ha YKyNHe kpeauTe 739 758 76,8 69,8 741 716 70,1 723 69,4 675 68,5 67,1 64,7 63,2 65,5 59,7 57,2 56,9 574 55,2 56,1
MpoceyaH MeceyHu NokasaTers IMKBUAHOCTI 1.8 19 20 22 21 24 22 21 21 20 20 22 22 21 22 25 25 25 24 23 22
MpoceyaH MeceyHm YK Nokasarerb NUKBAHOCTH 1.2 12 13 15 16 18 17 17 17 17 17 18 19 17 17 18 18 18 17 17 16
OCeTrLMBOCT Ha TPXMIHE PUIMKE
Hero 0TeOpeHa AeaMaHa Mo3uLvja y OAHOCY Ha PErynaTopHi KanuTan 42 11 16 42 46 33 26 28 23 24 43 06 02 04 15 08 15 13 14 21 11
Oasese y cTpatio] sanyru y onmocy Ha ykyne obasese 3 7 818 790 801 767 747 727 711 697 693 666 623 614 621 579 559 565 559 552 554
oy crasKe y oocy wa 562 433 339 320 26,1 287 76 306 324 364 368 307 363 39,1 39,6 452 486 486 467 a6 413
VHAWKTOPH 3aCHOBAKM Ha TPXWLINO] nepUenLiAj
Kpeaumann pejimr
S&P BB- BB- BB- BB BB- BB- BB- BB- BB- BB BB BB+ BB+ BB+ BB+ BB+ BBB- BBB- BBB- BBB- BBB-
Fitch BB- BB- BB- BB- BB- BB- B+ B+ BB- BB BB BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB+
Moody's - - - - - B1 B1 B1 B1 Ba3 Ba3 Ba3 Ba3 Ba2 Ba2 Ba2 Ba2 Ba2 Ba2 Ba2 Ba2
Mpemyja puaika Ha ocHoBY ayra y Aonapuma (npoce, y 6.n.)" 501 626 419 a57 522 404 292 280 270 154 123 87 nla* 134 267 234 166 155 169 130 126
VHAWKSTOPM 2AEKBATHOCTH ACBUIHIX Pe3epa
Bpoj MeCeLIM YB03a NIOKPUBEHHX ASBUSHAM Pedepeamia
BpyTo AesusHe pesepse 54 97 84 88 7.7 76 66 67 6.2 54 54 57 6,1 59 52 6.7 73 6.9 65 6.8 6,7
HeTo nesusHe pesepse 39 59 43 49 47 53 51 54 51 44 42 49 51 49 41 56 6,1 58 55 58 57
MoKpUBEHOCT peanayanHmux KpaTKoPOUHUX 0Basesa AeBU3HUM
pesepeama
BpyTo AeauaHe pesepae 1626 2206 1912 2099 2373 2686 2940 2564 2340 2021 2109 2756 2281 2496 2447 3193 4125 3864 3609 3410  na
Hero aeauane peaepae 174 1350 o70 1657 1438 1882 2272 2080 1920 1678 1658 2357 1881 2070  1o44 2665 3477 3254 3039 2895  na
Wasop: Hapoawa Ganka Cpbuje.
Y nepHony on 2008. 20 2020. FoAHE MPHKESaKM cy NOZLM 0 AONpOKG) ek HauKa (USD EMBI). Mlocneass a2k objaarsearea 28. asrycr 2020.fep e y Tow 13 eceu a0 ¥ Ronapia, kana ce, pewa KpUTEpHyMMMa J.P. Morgan-a, OGBESHHLE HCKTYNJe H3 OGPNYHa OBOT MHAEKC.

108 2021. ropuwe Spread-to-Worst (STW), usseaen Ha ocHosy USD EMBI unaexca

Ilo3sormeno je npeyauuaibe 1 kopuwherbe nonaTaka, G Tum aa HEC He rapaHTyje 3a X8y BEPOAOCTOJHOCT U NOTNYHOCT.



Ta6ena 1.2. CTpykTypa duHaHcujckor cektopa Peny6nuke Cp6uje

uHancHjckn cexTop
(v % BAr-a)

BakKapcku cexTop
[pashe Gatke
Mpusarhe gomane Gakke
Barike y CTPaHOM BracHALTEY
Vranujancke
Ayctpricke
Mahapcke
Cnosenauke
Ocrane

Ocrane dunacuicke UHCTUTYLUje
Cextop ocuryparea
CexTop newaujckx oHaoea
Cexrop nuantra

Vasop: Hapoawa 6akka Cpéuje.

o3soreno je npeyanmaree v kopnuherke NoaaTaKa, ¢ T Aa HEC He rapaKTyje 3 HUKosy BEPOROCTOJHOCT M NOTAYHOCT.

Bp.

2015,

Axtvsa

Mnpa
RSD

3.329

74,1%

3.048
550
179

2319
796
453

45
38
987

%
100

916
165
54
69,7
239
136
14
11
297

84
58
09
18

2016.
Axtuea

Mn
RspDn %

3556 100

75,7%

3242 912
561 158
195 55

2486 699
884 248
494 139
48 13

34 10

1026 288
315 88
216 6,1

33 09
66 19

Bp.

2017.
Actvsa

Mnpa %
RSD

3714 100

75.0%

3369 907
544 146
236 64

250 697
928 250
427 15
19 53

44 12
995 268
344 93
233 63
36 10
75 20

Bp.

2018.
Actvsa

Mnpa %
RSD

4179 100

79.0%

3774 903
660 158
266 64

2848 681
1008 24,1
495 118
221 53

57 14

1065 255
406 97
279 67

40 10
87 21

2019.
Axtvsa

Mn
Rs‘?}lJ %

4532 100

79,9%

4.084 90,1
686 15,1
305 6.7

3.093 68,3
1.094 241
550 121
551 121

72 16
826 182
448 9.9
300 66
45 10
103 23

Bp.

69

43
20

16

2020.
Axtva

Mny
RSpDn %

5078 100

88,1%

4601 90,6
325 64
319 63

3958 779
1204 237
665 13,1
615 121
540 106
934 184
477 94
314 6.2
47 09
115 23

Bp.

2021.
Axtva

Mny
RSF'D‘1 %

5.555 100

84,5%

5048 909
368 66
290 52

4390 790
1284 231
752 135
666 120
574 103
1115 201
507 91
334 6,0

49 09
124 22

Bp.

N

AswenINoN

3

2022.
Axtvea

Mny
RSF'D‘1 %

5.985 100

80,2%

5455 91,1
427 71
468 78

4561 762
1408 235
1.051 176
744 124
548 9.2
810 135
530 89
337 56

48 08
145 24

Bp.

62

N o N
® engoen

2023.
Actvsa

Mny
RSF'D‘1 %

6.534 100

74,1%

5.941 90,9
509 78
860 13,2

4572 700
1564 239
1.153 176
829 12,7
589 9,0
436 6.7
593 91
376 57

54 08
164 25

Bp.

- N
Geny

@ aawn

2024.
Actvsa

Mnj
Rs%;l %
7.317 100

75,1%

6635 907
594 81
900 12,3
5.141 703
1772 242
1.264 17,3
943 12,9
649 89
513 7.0
682 93
47 57

62 08
203 28

ERI

@ aawn

12025,

Axtvsa

Mnj
Rs%;l %
7.235 100

73,1%

6540 904
606 84
832 15
5.101 705
1746 241
1.237 171
953 13,2
654 9,0
511 71
695 96
428 59

62 09
205 28

Bp.

R

@ aawn

112025,

Axtvsa

Mnpa %
RSD
7.365 100

73,3%

6642 902
612 83
844 15
5186 704
1766 24,0
1.262 171
983 133
670 91
505 6.9
723 98
441 6.0

63 09
219 30

Bp.

aNN 3

e s

1112025,
Axtvsa

Mnpa %
RSD

7.581 100

74,2%

6854 904
857 87
860 13

5337 704
1789 236
1313 173
1.009 133
704 93
522 6.9
727 96
444 59

65 09
218 29

ER I

@ e s

20

13

IV 2025.

Axtvsa

Mnpa %
RSD

7.747 100

74,5%

7006 904
666 86
932 12,0

5408 698
1833 237
1321 171
996 12,9
712 9.2
546 71
741 96
447 58

67 09
227 2,9



2. baHKapCcKu cekTop

2.1. AoeKBaTHOCT KanuTana



padcpmkoH 2.1.
Moka3aTerb aAeKBaTHOCTU KanuTana U OCHOBHM

KanuTan y ogHOCY Ha PU3NYHy aKTUBY
(y %)
25

0 |||||||||||||||||||I||||||I||||||||
L e | ¥ |y AV A | V2 |y V2 | B AV | R A VAR | B YA

2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
u PerynaTopHM Kal'lVITaJ'I/pMSVIHHa aKTmea
= OCHOBHV KaI'IVITaJ'I/pVISVI‘-IHa aktmea

N
o

-
o

N
o

o

W3Bop: HapogHa 6aHka Cpbuje.

padcpukoH 2.3.

WnaukaTopu chmHaHcujcke 3aBUCHOCTU
(y %)
20

1Y |V Y | 11 V¥ 1 AV A 1 1 B AV A O [ VAV

'20. 2021. 2022. 2023. 2024. 2025.
= PerynaTopHu kanutan/6unaHcHa aktuea
s BUnaHcHK kanuTan/GunaHcHa akTusa
MokasaTers cTeneHa 3afyKeHoCTH

W3Bop: HapopHa 6aHka Cpbuje.

padpmkoH 2.2.
Pacnogena ogHoca OCHOBHOT Kanutana u pusmyHe

aKTuBe
(6poj 6aHaka y cBakoj kaTeropuju)

36

30

24

- N

: T
6

o EENNNCNNCNCC NN EEEE

VI v v v I veE viI v vV
'17.2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

m0o10% =oa 10 oo 15% on150020%  ®npeko 20%

W3Bop: HapogHa 6aHka Cpbuje.

padhmkoH 2.4.
Moka3aTer aAeKBaTHOCTU OCHOBHOI aKLujcKor

Kanutana v 3alWTUTHU CﬂOjeBVI Kanutana

(v %)
25

20\/\’\—\

15

10
0

LAV {1 A |V AV | 1 V2 1 T A2 O L 1 T AV R TR T MY

19.  2020. 2021. 2022. 2023. 2024.  2025.

3alTUTHM CNoj KanuTana 3a CUCTEMCKM 3HaqajHe GaHke
mmm— 3aLUTUTHI CFIO] KANUTana 3a CTPYKTYPHU CUCTEMCKM PU3UK
KOHTpaLMKNMYHM 3aLLUTUTHY CIOj KanuTana
m— 3alTUTHM CTI0j 33 OuyBakbe kanuTana
m— \|iHYUManHU nokasaTero ‘apeKBaTHOCTU OCHOBHOM aKquCKOI' kanutana
OcHOBHYU aKuujckv kanutan/PusuyHa aktuea

W3Bop: HapopHa 6aHka Cpbuje.




2. baHKapcKu cekTop

2.2. KBanuteT aktnBe U nssopa omHaHcupamwa



'padomkoH 2.5.
Yyewhe notpaxuBarwa y AeBM3HOM 3HaKY Y YKYMHUM
noTpaxuBawuma 6aHaka o npuspeae u

CTaHOBHULWWITBA
(y mnpa RSD) (y %)
4.000 100
3.000 I“ 90
80
TLLLL
2000 pyyyyganitil 7o

1.000 60

0 SanssmesessssesniNARNRNNREnannnnnnnNd 50
LAV | V| V2 | A2 | AV T AV | AV | N A VA [ B A VAR I AV
'16.2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
mmmm— [JOoTpaXXMBakba 0f CTAaHOBHULLTBA Y EBU3HOM 3HaKy (Nn.C.)

MoTpaxuBaksa 0 CTAaHOBHULLTBA Y AVHapUMa (Nn.c.)

MoTpaxuBatrsa o NpuBpeae y AeBU3HOM 3HaKy (1.C.)
= [JoTpaXmBatba of Npuepeae y AuHapuma (n.c.)

YkynHo yyeluhe NOTpaxwviBara y JEBU3HOM 3HaKy (4.C.)

W3Bop: HapoaHa 6aHka Cpbuje.

padukoH 2.7.
Yyewhe kpeauTa y 1eBU3HOM 3HaKy Y
HOBOOAOOpPEHUM KpeanTUMA

(y mnpa RSD) (v %)
1.000 100
800 y 80
600 ey =m 60
400 - =4 | == l.._l'l_---. | 40
200 1Tl 3 20

0 amms-nnmsananlinnnnlananannnaRRRRRR] 0
VI IvVIE VI VI VI VI VI VI VIV

'16.2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
mmm— KpeaWTV CTAHOBHULLTBA Y AEBU3HOM 3HaKy (1n.C.)
Kpeautu ctaHoBHULWITBA Y AMHapuma (Nn.c.)

Kpeoutu npuspeae y AeBU3HOM 3Haky (n.C.)

Kpeaun r y (n.c.)
Yyewhe kpeanTa y AeBU3HOM 3HaKy Y HOBOOAOGPEHUM kpeauTuMa (4.c.)
W3sop: HapoaHa 6aHka Cpbuje.

padomkoH 2.9.

MoTtpaxuBawa 6aHaka o4 NnpuBpeae NO CEeKTOPCKOj

CTPYKTypu
(Oeuembap 2025. roauHe, y %)

Morsonpu-speaa,
nocnosahé)ﬁpaaogame, 3/:1paacr§o " PU-BPea;
HEKPETHM couujanHa sawrtura: wymapcTBo,
PETHIA- 0,7%  Ocrano: puBapcTeo: Pynapcrso,

Hama: — % 4,8%
13,0% \ O'S,A’ - °

npepahuBayka
— wHaycTpuja:
26,5%

Caobpahaj:
11,6%

TprosuHa: _ |

22,5% |
IpaheBuHapcteo: / nerrpmwfa
10,4% — I enepruja:
10,1%

W3Bop: HapoaHa 6aHka Cp6uje.

padhmkoH 2.11.
Mpo6nemaTvyHN KpeaUTU Y OAHOCY Ha KanuTan

(y %)
50

40

N
o

N
o

H“ e T

LI V2 AV | A O |V T VA T Y2 R VA T VAR [ (VAR | R \Y2
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
mHeTo NPL/ocHoBHYM kanuTan

Heto NPL/perynaTtophu kanutan
Heto NPL/6unaHcHu kanutan

W3Bop: HapoaHa 6aHka Cpbuje.

padcpmkoH 2.6.

Yuewhe nenosuTta y AeBU3HOM 3HaKy Y YKYNHUM
AenosuTumMa

(y Mmrpa RSD) (y %)
5.000 100
4.000 II 90
3.000 I I“II“II 80
2.000 “III 70
1.000 “IIIII I! 60
o ullllllllllllll“ll“l“ [
VIV IV VI VI VI VT VI v
16.2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
mmm— [1eM031TW CTAHOBHULLTBA Y AEBU3HOM 3HaKy (11.C.)
[leno3nTy CTaHOBHULLITBA y AHApUMa (11.C.)
[eno3nTu npuepeae y A€BU3HOM 3HaKy (N.C.)
mm— [leno3nTn NpuBpeae y AMHapuma (n.c.)
YkynHo yuyewhe genosuta y AeBU3HOM 3Haky (A.C.)
W3Bop: HapoaHa 6aHka Cpbuje.
pacbukoH 2.8.
Yyewhe genosuta y AeBM3HOM 3HaKy Y
HOBOMOJIOXKEeHUM Aeno3ntuma
(y mnpa RSD) (v %)
1.000 100
800 I I 80
600 I1® o
. [ ] I [ | l l
400 f— 2
> I || |I|||IIII|||||| 2
0 | I kit

v Il
2019. 2020. 2021. 2022. 2023. 2024. 2025.
e [1eM031TV CTAHOBHMLUTBA Y 1€BU3HOM 3HaKY (11.C.)
[lenosnTu CTaHOBHULLUTBA Y AMHapuMa (n.c.)
[lenoanTu npuspeae y AEBU3HOM 3Haky (11.C.)

[Henosutn y (n.c.)

Ydeluhe 1€M1031Ta y 1EBU3HOM 3HaKY Y HOBOMONOXEHMM AEN03uTUMA (4.C.)

W3Bop: HapogHa 6aHka Cpbuje.

"pacpmkon 2.10.
MpobGnemaTnyHun KpeaUTU

(yyewhe y ykynuum 6pyTo kpeautuma, y %)
25

20

o

o

5||‘|||||II|||
0 T

LA A | A | A A | Y A VA | V2 | R VA | R VA R\
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

W3Bop: HapogHa 6aHka Cpbuje.

pachmkoH 2.12.
Mokpuhe npo6nemMaTMyHMX KpeguTa
(y %)
120
100
80

60W

40
L A A | Y | V2 O AV | V2 | N AV 1 R VA R Y2

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

e |/cnpaBka BpeaHocTn NPL/NPL
e |/CNIpaBKa BpeAHOCTM GpyTO KpeanTa/NPL

W3Bop: HapoaHa 6aHka Cpbuje.



'padomkoH 2.13.
KpeTate pu3nyHe u ykynHe aktmee
(vHaekc, neuembap 2008 = 100)

500

400

300

200

100

L AV A V2 Y V2 V2 I AV U AV | AV | AV
2016. 2017. 2018. 2019. 2020. 2021.2022. 2023.2024. 2025.

e P113114Ha aKTUBA YKynHa akTusa

W3Bop: HapoaHa 6aHka Cpbuje.

'padmkoH 2.15.

CTpyKTypa aKTuBe

(y %

)
: ‘ll“llll“““l"l“||“I|“||‘Illl"l
40

20
CLLLLLLL DL L P L LT ]I

L 2 AV AV | ¥ | R VA O A VA | AV | N VA VO VA R V2
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

D
o o

m[loTpaxusarba o APYr1x cektopa
MoTpaxusarsa op HB
MoTpaxuBatba o Apxase

m[loTpaxuBakra off MUHOCTPaHCTBa
Ocrana akTusa

W3Bop: Hapogra 6aHka Cpbuje.

padomkoH 2.17.
TpomeceuHu npernep ayre v KpaTtke AeBu3He
no3uumje y EUR n nokasarter AeBM3HOr pusnka

(y mnpa RSD) (%)
35 25
gg 20
20 15
15 10
10

5 M °
0 0
VD IVIE VI IVIEIVIE VI VI VI VIV
2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

Oyray EUR (n.c.)
KpaTtka y EUR (n.c.)

e [1[1P (NOKa3aTersb AEBU3HOT pUanka) (a.c.)
PerynatopHu makcumym (4.c.)

W3Bop: HapoaHa 6aHka Cpbuje.

pachmkoH 2.14.
N3Bopu dmHaHCUpatba

(y mnpa RSD) (y %)

8.000 100
7.000

6.000

5.000 90
4.000

3.000 80
2.000

||

1000 mMNRRRNARNRARRRRRRARRRRRRARARAR
LU AV AV AV AV | AV I AV | AV | B AV | B A2 | I\
2016. 2017. 2018. 2019. 2020. 2021.2022. 2023.2024. 2025.
Ob6agese (n.c.)
mmm— Kanutan (n.c.)
Yyelwhe obaBesa y ykynHum u3sopuma (A.c.)

W3Bop: HapoaHa 6aHka Cpbuje.

"pachmkoH 2.16.

CTpyKTypa nacuse

(y %)

Bl LTI
80

60
40

20
o NNNNNNRRRRRRRnRRRRRRRnRnnnAnnnnnnninns
v v v vi v vi wvi wvi wvi v

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

mQcTano
Kanutan u pesepee
YKynHu genoautun
mObaBe3e NnpemMa UHOCTPaHCTBY

W3Bop: HapogHa 6aHka Cpbuje.

10



2. baHKapCcKun cekTop

2.3. NpocduntabunHocTt



padmkoH 2.18.

MokasaTerbu NnpoduTabUNHOCTU
(aHyanu3oBaHo)

(v %)
24

-1
VI IVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIE IV

0. '11. 12, "13. 4. "15. 6. 7. 8. 9. '20. '21. '22.'23. '24. '25.

— anIHOC Ha aKkTnsy — anHOC Ha kanutan

W3Bop: HapogHa GaHka Cpbuje.

padmkoH 2.20.

BaHke koje cy ocTBapune ryoutak

(6poj baHaka) (y %)
16 30
25
12 2
8 15
10

¢ 5

HIVIEVIEVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIVIEIV IV IV TV
10. "11. "12. "13. 4. "15. "16. '17. '18. '19. '20. '21. '22.'23. '24.'25.
m— Fpoj (n.C.) e TPXUILHO yyewhe (a.c.)*

* MepeHo ydelhem y HETO aKTMBM CeKTopa.
W3Bop: HapoaHa 6aHka Cp6uje.

padmkoH 2.22.
PesynTat npe onope3suBatba

(aHyanu3oBaHo)
(y mrpa RSD)
250

200

150

100

HIVIIVIEVIEIVIEIVIEVIEIVIEIVIEIVIEIVIEIVIEIV I IVIEIV IV TV
10. "11. '12. "13. "14. '15. "16. '17. '18. '19. '20. '21. '22.'23. '24.'25.

m— [l06uTaK ybuTak s HeTo fOBUTAK

W3Bop: HapoaHa 6aHka Cpbuje.

padmkoH 2.24.
KamaTtHe cTone Ha AvHapcke kpeauTe

(HOBM nocrnosu CTaHOBHULLITBaA U anBpe,qe)
(y %)
24

8 il e e f |

6126126126126126126126126126126 126126126 12
2. 3. 4. "15. "16. '17. 8. 9. '20. '21. '22. '23. '24. '25.

s CTaHOBHULLTBO MpuBpena === YkynHo

W3sop: HapopHa 6aHka Cpbuje.

'padhmkoH 2.19.
BaHke 4uju je npuHoc Ha kanutan ucnop 5%

(6poj 6aHaka) (y %)
25

15
10
5
0

HIVIIVIEVIIVIIVIEVIIVIEIVIEIVIIVIEIVIEIVIIVIEVIEIV TV
0. "11. '12. "13. '14. "15. "16. '17. "18. '19. '20. '21. '22. '23. '24.'25.

mmmmm Bpoj (n.c.) === TpxuLLHO ydyewhe (a.c.)*

* MepeHo ydyelihem y HETO aKTMBM CeKTopa.
W3Bop: HapogHa 6aHka Cpbuje.

padmkoH 2.21.

HdonpuHocu pacTy HeToO NOCNOBHOr Npuxoaa no
KOMMOHeHTaMa

(mr. pact, y n.n.)

45

30

HIVIEVINVINVIENVIENVIEVIEVIEVIEVIEVIEVIEIVIIVIV IV
0. "11. 2. "13. "14. '15. '16. '17. '18. '19. '20. '21. '22.'23. '24.'25.
HeTo fo6utak og HakHaaa 1 nposuavja
Ocrano
= HeTo KamaTHa Mapka
e HETO PaACT NMOCMOBHOT 106UTKa

W3Bop: HapoaHa 6aHka Cp6uje.

padmkoH 2.23.
BaHke umju je ogHOC NOCNOBHUX pacxoAa U YKyNHUX
NocnoBHUX Nnpuxoaa nsHag 80%

(6poj 6aHaka) (y %)
16 44
12 33
8 22
4 11
0 0

LLI AV | A AV | 2 AV | VA 1 VA | A VA | AV B A VAR [ B\
5. '16. 7. '18. '19. '20. '21. '22. '23. '24. '25.
= Epoj (n.c.) e TpXUMIWIHO yyewhe (a.c.)*

* MepeHo ydelhem y HETO aKTUBM CekTopa.
W3Bop: HapoaHa 6aHka Cp6uje.

padhmkoH 2.25.
KamaTtHe cTone Ha kpeauTe y eBpuma*

(HOBM NOCIIOBU CTAHOBHULUTBA U NPUBPEAE)
(v %)
10

8

6

)

|
) [l
2 | (IR

0

6126126126126126126126126126126126126 126 12
2. '13. 4. 5. 6. '"17. '18. 9. '20. '21. '22. '23. '24. '25.

s CTaHOBHNLLTBO MpuBpena e YynHo
* [IleHOMUMHOBAHWU U UHAEKCUPaHU Y eBpuMa.
W3sop: HapopHa 6aHka Cp6uje.
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'padhmkoH 2.26.
KamaTtHe cTone Ha AMHapcke wTeaHe AenosuTe

(HOBW MOCNOBYW CTAHOBHWLLTBA U NPUBpPESE)
(v %)

6126126126126126126126126126126 126 126 126 12
2. 3. 4. "15. '16. '17. '18. 9. '20. '21. '22. '23. '24. '25.

s CTaHOBHUWITBO W [puBpefa s YKyMHO

M3Bop: HapoaHa 6aHka Cpbuje.

['padhmkoH 2.27.
KamaTtHe cTone Ha wWTegHe Aeno3uTte y eBpuMa*

(HOBWM MOCNOBY CTAHOBHWLLTBA U NPVBpPEAE)
(y %)

3
),
) |‘“'"‘. \‘"HH" il

| Iﬂ\H|||H\||||||||||N||||\HHHH
AN

6126126126126126126126126126126126126126 12
12. '13. '14. '15. 6. '17. 8. "19. '20. '21. '22. '23. '24. '25.

s CTAQHOBHWWTBO W [puBpefa === YKynHO
* [leHOMVUHOBAHMW U MHAEKCUPaHW y eBpUMA.
W3Bop: HapogHa 6aHka Cpbuje.
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2. baHKapCcKu ceKkTop

2.4. llukBngHocCT



'padomkoH 2.28.
LTD pauuo

(KpeauTn y ogHocy Ha AenosnTe)
1,0
0,9

0,8

0,7
12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12

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

W3sop: HapoaHa 6aHka Cpbuje.

padomkoH 2.30.

MpoceyaH Mece4yHU yXXu nokasatesrb IMKBUAHOCTU

126 126 126 126 126 126 126 12 6 12 6 12 6 12 6 12
4. '15. 6. 7. '18. 9. '20. '21. 22, '23. '24. '25.

PacnoH no 6aHkama*®

BaHkapcku cekTop PerynaTopHu MUHUMYM
* UckrbyyeHo 10% Hajsehux oncepeauyja.
W3asop: HapoaHa 6aHka Cpbuje.

padomkoH 2.32.

Yyewhe aeno3uta npuBpeae U CTAaHOBHULLTBA Y
MOHEeTapHUM arperatuma

(y %)

700

600

500

400

300 [

200 T — —
100

0

126 126 126 126 126 126 126 126 12 6 12 6 12

15. 6. "17. 8. "9. '20. '21. '22. '23. '24. '25.

e [1en03uTW/MprMapHM HoBaLy
e [leno3ntn/M1
e [eno3uTn/M2

[enoantn/M3

W3sop: HapopHa 6aHka Cpbuje.

"padchmkon 2.29.

MpoceyaH Mece4yHM NokasaTesb IMKBUAHOCTU

o N A O ® O

126126126 126 126 126 126 126 126 12 6 12 6 12
4. "15. 6. '17. '18. '19. '20. '21. '22. '23. '24.'25.

PacnoH no 6anHkama*

BaHkapcku cekTop PerynaTopHu MUHUMYM

* UckrbydeHo 10% Hajsehunx oncepeauyja.
W3sop: HapoaHa 6aHka Cpbuje.

pachmkoH 2.31.

INukBugHa akTMBa

(y %)
60
50 w“\—\
40 P e

“\/-A/W/ e

SOW
20
12 6 12 6 12 6 12 6 12 6 12 6 12 6 12

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

e [1\KBMAHA AKTVBA/YKYMHA aKTVBA
e [IWIKBUAHA aKTUBA/KPATKOPOYHE 0baBe3e
e [KBUAHA aKTUBaA*/yKynHa akTMBa
JnkBuaHa akTuBa*/kpaTkopoyHe obaBese
*y y)xeM cmucny.
W3Bop: HapopHa 6aHka Cpbuje.

"pachmkoH 2.33.

MokasaTerb nokpuha NMKBUAHOM aKTUBOM
(y %)

260

240

220

200

180

160

140
6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12

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

W3Bop: HapopHa 6aHka Cpbuje.
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3. HebaHKapcKkn hMHaAHCUjCKN CEKTOP

3.1. CeKkTOop ocurypama



'padpmkoH 3.1.
CTpyKkTypa BnacHUWTBa ocurypasajyhux gpywrasa*

euembap 2025. roguHe, y %
(Jeu p ante, y %)

(0] 5,5% .
cTano o CpbHia

33,1%

XonaHauja
22,1%

CrioBeHvja

Wranvja
7,0%

12,5%

AycTpuja
19,8%

*He ykrbydyje apywTea 3a peocuryparse.
W3sop: HapoaHa 6aHka Cpbuje.

'padomkoH 3.3.

CTpyKTypa nokpuha TeXHUYKUX pe3epBN HEXUBOTHUX
ocurypasa

(Oeuembap 2025. roguHe, y %)

[pxasHe XoB
Peny6nuke Cpbuje
69%

Ocrano 15% HekpeTHuHe
3%

W3asop: HapoaHa 6aHka Cpbuje.

'padpmkoH 3.5.
Moka3aTtersu npodMTabUNHOCTU HEXUBOTHUX

ocurypama*
(y %)
25

20

5

10 |I IIII
w b I

0 [

2011. 2013. 2015. 2017. 2019. 2021. 2023. 2025.

o

m[puHOC Ha KanuTan MpuHOC Ha akTuBy

*Fopuwsy nogaum.
W3sop: HapoaHa 6aHka Cpbuje.

padcpmkoH 3.2.
CTpykTypa nokpuha TeXHUYKUX pe3epBU XKUBOTHUX

ocurypamwa
(Oeuembap 2025. roauHe, y %)

Ocrano
3%

[Henosntu koa
HekpeTHuHe GaHaka

3% 3%

W3sop: HapoaHa 6aHka Cpbuje.

pacpukoH 3.4.
Moka3zaTerby NponTabUNHOCTN XUBOTHMX
ocurypama*

(y %)
14
12

8
6
4
2
OI.—

2011. 2013. 2015. 2017. 2019. 2021. 2023. 2025.

m[IpuHOC Ha KanuTan MpuHOC Ha akTuBy

*MoanwHn nogaum.

W3Bop: HapopHa 6aHka Cpbuje.

pacpmkoH 3.6.
KombBuHoBaHu nokasaTterb y ocurypawy
(y %)

110
100

6
50
40
30
20
10
0

12. 13. 14. 15. 16. 17. 18. 19. 20. 21. 22. 23. 24. | 1l Wl IV
25. 25. 25. 25.

Tpowuak cnipoBohera ocur./MepofaBHe npemuje y camonp.
= \\lepofjaBHe LUTETE/MepoaaBHe Npemuje y camonpuapxajy
e [DaHULa

W3Bop: HapopHa 6aHka Cpbuje.
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3. HebaHkapckn (hpuHaAHCUjCKN CEeKTOop

3.2. CeKkTOop AOOPOBOSLHUX NEH3UjCKUX (hOHAOBA



padmkoH 3.7.

YkynHa HeTto umoBuHa AMN®* u unpekc FONDex

(y mnpa RSD) (vHpekc, 15. 11. 2006 = 1000)
70 4.000
60

50 | 3.000
40
30
20 H 2.000
10

0 1.000

612612612612612612612612612612612612612612612
"11. '12. "13. 4. '15. "16. "17. '18. '19. '20. '21. '22. '23. '24.'25.

= HeTo umoswuHa AMN® (n.c.)
* [l06poBOSLHM NEH3NjCkn (POHA0BU.
W3Bop: HapogHa 6aHka Cpbuje.

FONDex (a.c.)

padpmkon 3.9.
CTpykTypa umoBuHe AMN®d

(Oeuembap 2025. roauHe, y %)

[HpxaBHe
obBesHuLe [Oenoantn
68,5% 12,4%

Ynarawa y

WMHOCTPaHCTBY
Ocrano* 5,3%
2,6%

*KopnopaTusHe 06Be3HULe, MHBECTULIMOHW (POHAOBM U MOTpaxuBakba.
W3Bop: HapoaHa 6aHka Cpbuje.

padhmkoH 3.8.
Pact HeTo umoBuHe AN®P u HeTo ynnarte y AN®

(y mnH RSD)
9.000

7.500 7‘

6.000
|

4500 l‘. - “
3.000 o 1 '7
1.500 .i.l!.l i 1\

0 v 4 | Vi

T -

-1.500

LoV
'07.'08.'09.'10.'11.'12.'13."14.'15.16. '17.'18.'19.'20. '21.'22.'23.'24.'25. '25.'25.'25.

= Heto ynnate y AMN®
PacT ocTBapeH ynarawem
Pact HeTo nmoBuHe AN

W3sop: HapoaHa 6aHka Cpbuje.
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3. HebaHKapcKkn (pMHaAHCUjCKN CEKTOP

3.3. CekTOop NU3unHra



'padomkon 3.10. pacpmkon 3.11.
CTpyKTypa nnacmaHa npemMa npumaowy fM3uHra CTpyKTypa nnacMaHa npema npegmeTy nM3uHra
(Oeuembap 2025. roauHe, y %) (Oeuembap 2025. roguHe, y %)

Mpuspentia TepeTHa

Boauna, MyTHnuKa

ayTobycu BO3UNa
36,0 %

NokanHa
camoynpasa
2,6%

Morbonpu- a NMoBHN Onpema 3a
BpEAHNLM MpepyseTHuUM  duanuka nuua o6jexTy lpahesurcke Ocrano — [1POM3BOAHE
2,0% ”pe"gs/e“a 7,0% 2,3% 0,8% PYHEEEYOTE vaumre  15%  Mawwee 2.3%
: 7,3%
* BaHke, PC, nokanHa camoynpaBa, ocTanu pe3uaeHTu, HepesnaeHTU.
W3Bop: HapoaHa 6aHka Cpbuje.

W3sop: HapoaHa 6aHka Cpbuje.



4. Cexktop HehmHaHcUujckux npenyseha



padmkoH 4.1.

WHpekc nHaycTpujcke nponsBoae®

(vHaeke, 2024 = 100)

130

110
90 U
70
50

30
6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12

2013. 2014. 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.2025.

e Py napcTBO

MpepahuBayka nHAycTpuja
e ErleKTPUYHA €HEpruja, rac, napa, knumaTusaumja
s \HOYCTPUMjCKA NPOU3BOAHA

* [lece3oHupaHu nopauu.

W3Bop: Penybnuyku 3aBoa 3a cTatucTuky 1 npepadyH HEC.

padcpukoH 4.3.
BanyTHa cTpykTypa noTpaxuBama 6aHaka of

npuspene

(y mnpa RSD) (v %)
2.500 90
2.000

1.500 80
1000 TN—"TTTT T 70

500
o I——a
1\ T VA AV T AV T VAR T AV T VAR T VAR TRV [ AR T VA TR VAT
"3. 4. 5. 6. '17. 8. 9. '20. '21. '22. '23. '24. '25.
= RSD (n.c.) EUR (n.c.)
== USD (n.c.) = CHF (n.c.)
= OcTane BanyTe (n.c.) e % eB. kpea. (A.c.)*
* Y[e0 AEeBU3HNX 1 JEBU3HO NHAEKCUPaHUX KpeauTa y YKYNHUM KpeauTuma.
W3Bop: HapopHa 6aHka Cpbuje.

pacpmkoH 4.5.
Yyewhe kpeauta npuspeaun y 6AM-y*
(v %)

60

50

0

L AV L Y Y L AV AV AV AV A L AV AV | A VA | I AV [ I\
3. 4. 5. 6. 7. 8. 9. '20. "21. '22. '23. '24. '25.

N Wb
o o© o

* WN3paxeHo y HOMWUHAMNHUM BpeAHOCTUMA. KpeauTv NpuBpean yKibydyjy
npekorpaHnyHe KpeauTe.
W3sop: HapoaHa 6aHka Cpbuje.

padpmkoH 4.2.
PacT kpeauTa npuBpean*

(mr. cTone pacta, y %)
25

6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12
2013. 2014. 2015. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.2025.

e [lOMahV KPEAUTU CnorbHu gyr*

YkynaH fyr npuspege

* Mopaum o pacTy KpeauTa No UCKIbyYeky edekTa Kypca Cy NpukasaHu No HOBOM
nporpamckom Kypcy Ha AaH 30.09.2024. koju ce npuMetsyje y HOBOM apaHXMaHy ca
MM®-om.

**Mopauwm o cnorbHOM Ayry 3a feuembap 2025. cy NpenyMUHapHu.

W3asop: HapopHa 6aHka Cpbuje.

padhmkoH 4.4.

PauyHu npuBpege y 6nokaau

(y xurbapama) (y mnpa RSD)
70 350
60 300

o
a

N oW A
o o o
N
o

a
o

0 250
0
150
100
10
0 0

WAV IV IEIV IV IV IV IV IV VIV IV v eV
3. '14. 5. '"16. '17. 8. '19. '20. '21. '22. '23. '24. '25.
mmmmmm Bpoj 6nokupaHnx padyHa (n.c.)*
e |/3HOC y Griokaav (a.c.)
* Ha kpajy nepuopa.
W3sop: HapopHa 6aHka Cpbuje.
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5. CeKkTOp CTaHOBHMLWITBA



padumkoH 5.1.

KpeTtare noTpolaykux LieHa U HeTo 3apaga

(vHpekc, 2024 = 100)

140

120 N“j
100
80
60
40
20

126 126 126 126 126 126 126 126 126 12
'16. "7. '18. 19. '20. 21. ‘22, '28. '24. '25.

e HOMUHanHe HeTo 3apaje
PeanHe HeTo 3apage
WHaexc noTpoLuadkux LueHa

M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.3.
BanyTHa cTpykTypa noTpaxuBata 6aHaka oa
CTaHOBHULWITBA

(y mnpg RSD) (y %)

2.000 100
1.600 90
1.200 80
800 ;2
400 50
40

126 126 126 126 126 126 126 126 126 126 12
5. 6. '17. '18. 9. '20. '21. '22. '23. '24. '25.

= RSD (n1.C.) EUR (n.c.)
CHF (n.c.) mmmmm OcTane BanyTe (n.c.)
e/, N€B. Kpea. (a.c.)*
* YAeo [eBN3HNX 1 AEBU3HO MHAEKCUPaHWUX KpeauTa y YKYMHUM KpeauTuma.
M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.5.

[donpuHocu pacTy AeBU3HE WTeaHe
(mr. cTone pacrTa, y n.n.)

20

10 p—
SR "'l““h'll' _‘Iﬂ::hi"!l

. Lol

126 126 126 126 126 126 126 126 126 12
'16. "7. '18. 19. '20. 21. '22. '23. 24, '25.

mmm— [1yropoyHa AeBu3Ha WTeaba
KpaTkopo4Ha aeBusHa wreawa
PacT nesusHe wrearwe

M3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.2.

PacTt KpeauTta cCTaHOBHULWLITBa
(wmr. cTone pacTta, y %)

25
20 J

15 g
10 ,\\/ )\f\f/ A W\ Vs
5 \\ ) /

126 126 126 126 126 126 126 126 126 12
"16. "7. 18. 19. '20. 21. 22. '23. '24. '25.
e HOMWHaIHM pacT
Mo vckrbyyerby edbekTa feBU3HOr Kypca
* Mopaum o pacTy KpeauTa no UCKIby4erby edekTa AeBU3HOT Kypca Cy NpykasaHu no
HOBOM Mporpamckom Kypcy Ha aaH 30.09.2024. koju ce npumetbyje y HoBOM
apaHxmary ca MM®-om.

W3Bop: HapogHa 6aHka Cp6uje.

padumkoH 5.4.
BanyTtHa cTpykTypa Aeno3uTa CTaHOBHULITBA Ko
6aHaka

(y mnpa RSD) (y %)
2.800 40
2.100 30
1.400 20
700 10

126 126 126 126 126 126 126 126 126 126 120
6. 6. 7. 8. 9. '20. '21. '22. '23. '24. '25.

RSD (n.c.) EUR (n.c.)
= CHF (n.c.) == OcTane sanyTe (n.c.)
e %, AVH. Aeno3. (a.c.)*
* Y[eo AuHapckux AenosnTa y yKynHum Aenosutuma.
W3Bop: HapogHa 6aHka Cp6uje.

padmkoH 5.6.

[onpuHocu pacTy AMHapCKe WTeawe
(mr. cTone pacTta, y n.n.)

60

:Z 4,x"|ll|||"|||"m, . ,allll'llllwr

O g 7 e
-20 126 126 126 126 126 126 126 126 126 12
'16. "17. "18. 19. '20. 21. '22. '23. '24. '25.

mmm— []yropoyHa AMHAPCKa LWTeata
KpaTkopouHa AuHapcka Wwreatba
PacT anHapcke wreake

W3Bop: HapogHa 6aHka Cp6uje.
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Ta6ena 5.1.

VHAMKATOPYM KOjU Ce OAHOCE Ha CEeKTOP CTAHOBHUWITBA

(y %, y KonuKko Huije Apy rauvje HarnaweHo)

T4 T4 T4 T4 T4 T4 T T T T T4
2010.  2011. 2012,  2013. 2014,  2015. 2016. 2017.  2018. 2019 2020,
it Gawaka o
y mpd RSD 571,2 6017 6527 6737 7246 7591 8386 9042 1.0173 1.111,3 1.243,0
y M EUR 54143 57505 57395 58762 59906 62409 6.792,0 7.632,4 B8.6069 9.450,6 10.571,5
Ye1euRe Aea MK NOTRHE 2k Y ¥ Y MM 724 674 650 621 590 57,2 530 483 464 44,7 44,1
noTpaxvie aruma
Yueuhe AeB u3HNX AenoavTa y y Ky nHum aenosutuma '’ 92,4 90,7 92,1 89,4 88,7 87,1 85,1 84,2 81,8 79,0 74,3
[leBaHn fenoanTv y opHocy Ha Aeswaka noTpaxweawa’ 1772 1912 2147 2233 2334 2339 2410 2462 2413 2481  237,7
Vueuhe KpaTKOPOUHUX KPEAUTA Y Y Ky THAM KpEAUTUMA 10,6 99 19 128 8,6 56 6.5 57 4,9 2,9 2,6
2
LTV pauyo n/a n/a n/a n/a na 583 566 547 5.1 56,8 50,3
MpoCeUaH M3HOC KPEAUTA MO CTAHOB HIKY
y xursadama RSD 760 806 878 910 999 1053 1174 1277 1445 1588  177,9
y EUR 7206 7701 7719 7934 8263 8657 9505 1.077,6 12228 13508 15133
Mpoceuan uaHoc 0RoBpeHor kpeauTa
y xursadama RSD 4276 4396 4604 4899 5111 4722 4839 4838 5163 5531  564,0
y EUR 4.052,8 4.201,4 4.049,0 4.273,1 4.2253 3.882,5 3.918,7 4.083,5 4.3684 4.703,4 4.796,5
MpoceuaH M3HOC KPEANTA Mo KOPUCHNKY KpeauTa
y xurbadama RSD 509,0 530,9 570,1 612,0 6447 6146 6347 6469 7017 7479 786,7
y EUR 4.824,9 50739 50129 53388 53298 50531 51405 5460,1 59365 6.359,7 6.691,0
W3sop: Py Cpbvie, Cpbuie (HBC)
" fesvara W AenosuTY yKrbyyiy Kknayaynom
#ILTV pauvo npencTasnsa 0iHOC BPeHOCTI 1 pen

it . ¢ T na HEC He rapaHTyje 3a 0By BEPOROCTOIHOCT W MOTAOCT.

7.271,5 7.332,0 7.946,4 81974 8.633,4 9.134,1



6. MakKpOeKOHOMCKO OKpYXeH>€e

6.1. MefjyHapoAHO MaKpOEKOHOMCKO OKpYyXeH>e



'pacukoH 6.1.

MpomeHe KpeaMTHUX pejTUHra 3eMarba y permoHy

AAA AsA
Al s
AA ~ ~
AA- A
At A

A _I_’_’ A

A A,
BO6+ BBEB+
BBE BBB
BBB- BRB-
BB+ BB+
B8 BB
ol m— { o
s L [r—p—

126126126126126126126126 126 126 126 12
'14.'15. 6. "17. 8. '19. '20. '21. '22. '23. '24. '25.

Cpbuja Byrapcka XpBaTtcka
Mahapcka PymyHuja s | |pHa [Opa
C. MaKke[loHWja s EUX s CI10BEHU]A

W3sop: Standard & Poor's.

'padmkoH 6.3.

Mpemuja ocurypara o KpeAUTHOr pu3nKa 3emarba
nopekna matuua 6aHaka koje nocnyjy y Peny6nuum
Cp6uju*
(y 6.n.)
450
400
350
300
250
200
150
100
50
0
e e o o A D O O
SY S S8 S P o
2707 0" 0" 0¥ ¥ ¥ ¥ o o 0 0V oV

<0,
<.
2.
T’)

AN AN N AN N N AN N o o o o e o
Wtanuja AycTpuja
Mahapcka CrioseHuja

* CDS spread Ha neToroauLutbe fonapcke o6sesHuLe.
W3sop: Bloomberg.

'pacukoH 6.5.
MpuHocu Ha o6Be3HMLEe Peny6nuke Cpbuje n 3emarba
nopekna matuua 6aHaka koje nocnyjy y Peny6nuum
Cpbuju*
(y %)
11

9

Wranuja AycTpuja

Mahapcka Cpbuja**

* Y USD. ** "Eypo6oHp 2030" emutoBaHa 23.11.2021.

W3sop: Bloomberg.

padmkoH 6.7.

MokasaTerb npemuje pu3unka 3a ayr y eBpuma:

Peny6nuke Cpbuje n 3emar-a permoHa

(y6.n.)
450
400

350
300

o e b b e b .
VAP )
&S
LS N N SN PN N N N N N
DN N N N I NN RN RN RN I N

OV K S S S S S SN
Cpbuja Morbcka Typcka
XpBaTcka Mahapcka PymyHuja

W3sop: J.P. Morgan.

i)

padmkoH 6.2.

MpomeHe KpeAUTHUX pejTUHra 3emarba nopekna
maTtuua 6aHaka koje nocnyjy y Peny6nuum Cp6uju

126126126 126 126 126 126 126 126 126 12 6 12
14.'15. 6. '17. "18. 9. '20. '21. '22. '23. '24. '25.
Ayctpuja Uranvja Mahapcka

Cpbuja s CIOBEHW]A

W3Bop: Standard & Poor's.

padmkoH 6.4.

MpuHocu Ha o6Be3HMLEe Peny6nuke Cpbuje n 3emarba
pernoHa*

(v %)
12
10
8
]
6
4
2
0
. . N " N o o
N IS A A N
v vy ¥ LN N
NS NN RN NG
N- N o AN DT o
Mahapcka XpBatcka Typcka
Morbcka Cp6uja**

*Y USD. ** "Eypo6oHp 2030" emutoBaHa 23.11.2021.
W3Bop: Bloomberg.

"pachukoH 6.6.
MokasaTers Nnpemuje pu3nka 3a ayr y eepuma: EMBIG
Cp6uja un EMBIG Composite

(y6.n.)
350
300
250
200 S
150 \.AJ\,-“"
100
(19‘1?" ROl L e SR in’"@f‘v’" réf’"féﬁ’"féﬁ’"
fb""&'ﬁ‘&@&Afb“‘gbAfb"‘@Afb""\gAfb""&'ﬁ"&@‘&v@‘&Afb"&‘%""@‘%"w
EMBIG Cp6uja EURO EMBIG Composite

WaBop: J.P. Morgan.

"padpmkoH 6.8.

KamatHe cTtone EBponcke ueHTpanHe 6aHke u €STR

v %)
5
4
3
2
1
0 =y
-1
I S T A A 4
NZ NZ NZ NZ N N N
N ,b’\' n_;\' rb’\' ,b'\' ,b\‘ ,b'\'

PecbepeHTHa kamaTHa ctona EBponcke LeHTpanHe 6aHke
KamaTHa cTona Ha kpeauTHe onaklumue

e KamaTHa CTOMNa Ha AEMO3UTHE OnaKLULEe

e Euro short-term rate (€STR)

W3Bop: EBponicka ueHTpanHa 6aHka.

28



'pacukoH 6.9.
TpoMeceyHe KamaTHe CToMe Ha TPXKULUTY HOBLA

(kpaj meceua, y %)

)

126126126126 126 126 126 126 126 126 12 6 12
'14.'15. '16. '17. '18. '19. '20. '21. '22. '23. '24. '25.
SARON 3M 3M EURIBOR

) 3M LIBOR CHF* 3M CME Term SOFR
el 3M LIBOR USD**

o AN WA OO

*¥ cknagy ca Regulation (EU) 2021/1847 kao 3ameHcka ctona 3a LIBOR CHF 3M og 1.1.2022.
ogpehena je 3M SARON crioxeHa ctona.

** Kao 3ameHcka cTona 3a 3M LIBOR USD npumetsyje ce ctona 3M CME Term SOFR u3seaeHa n3
jyuepc TpxuwTa SOFR-a.

W3asop: Bloomberg, Six group.

'padmkoH 6.11.

WHdnaumja y 30HM eBpa
(mr. cTone, y %)

12,0

10,0
8,0
6,0
4,0
2,0
0,0

-2,0
126 126 126 126 126 126 126 126 12 6 12 6 12

'15. 2016. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024.2025.

Wasop: EBponcka LeHTpanHa 6aHka.

'pacbukoH 6.13.

Mpemuja ocurypara o KpeaAUTHOTr pu3MKa MaTvua
aycTpujckux 6aHaka 4mju cyncuaujapu nocnyjy y
Peny6nuum Cp6uju*

(y6.n.)
400
300
200
100
0
e e e o o e
T NI I N U g
IR IRRRNRNRR L RNIRNIRNIR g
,b’\ ,b’\ ,b'\ ,b'\ ,b'\ ,b'\ ,b’\ ,b’\ ,b’\ ,b’\ N (5\

Erste Group Bank AG Raiffeisen Bank International AG
* CDS spread Ha neToroauiitbe o6BesHuLe.
W3asop: Bloomberg.

padmkoH 6.15.
KpeTame LieHa akuuMja aycTpujckux 6aHaka 4mjm
cyncuamjapu nocnyjy y Peny6nuum Cp6uju
(vHpekc, 1. 6. 2007 = 100)
200
180
160
140
120
100
80
60
40

TS SN S SIE, SR SO, S S S ST, SR S S
ARG
EANENEAS

J/
3

)
Erste Group Bank AG

Raiffeisen Bank

W3sop: Bloomberg.

74

"padmkoH 6.10.
Mpemunja pusnka Ha mefly6aHKapCKOM TPXMLITY HOBLA

(pacnoH namehy 3M EURIBOR-a u Euro short-term rate (€ESTR),
MeceyHu npoceun, y 6.m.)

15
10
5
0
-5

121234567 891011121 23 456 7 8 9101112
'23. 2024. 2025.

W3Bop: Bloomberg.

"padhmkoH 6.12.

Mpemuja ocuryparsa oa KpeaUTHOr pu3vKa MaTuua
UTanujaHckux 6aHaka umnju cyncuanjapu nocnyjy y
Peny6nuumn Cp6uju*

(y6.n.)
250

200
150
100

50

0
e b o A D 0 O N
$ S S S S
SRS SRR R\
L T S S S S S
UniCredit S.p.A.

Intesa Sanpaolo S.p.A.**

* CDS spread Ha neToroauiitbe o6BesHuLe.
** Mocneatu AOCTyNaH noaaTak.
W3Bop: Bloomberg.

"pachukoH 6.14.

KpeTatbe LieHa akuuja utanujaHckmx 6aHaka 4ujn
cyncuaujapu nocnyjy y Peny6nuuu Cp6uju
(vHpekc, 1. 6. 2007 = 100)

140
120
100
80
60
40
20 eaagea ’/
0 ® A - )
o e B D A D 1D S N Y D e o
SV S g g8 g0 (& @ @ o @ P S
VAV AV AV 4V oV 4V 4V Y Y Y Y VY
N R AR AR AR A R AR R
I R
Intesa Sanpaolo S.p.A. UniCredit S.p.A.
W3Bop: Bloomberg.
"padpmkoH 6.16.
KpeTame LeHa akumja mahapcke 6aHke 4mnju
cyncuaujap nocnyje y Peny6nuum Cpbuju
(vHpekc, 2. 1. 2007 = 100)
450
400
350
300
250
200
150
100
50
0
> & a o N 0y o
SN R N N AN AN
NG NG NG NG NG NG NV
o o o o o o o
OTP Bank

W3sop: Bloomberg.
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'pacbukoH 6.17.

CTpykTypa 6aHkapcKor cekTopa no nopekny kanurana*

[euembap 2025.
(y %)

73,2%

4,0%

9,5%
13,3%
[omahe ApxaBHe 6aHke [Homahe npueaTtHe 6aHke
mEY m [IpxxaBe BaH EY

* Yyewhe y HETO akTUBM CeKTOpa.
W3Bop: HapogHa 6aHka Cpbuje.

"padmkoH 6.18.
U3noxeHocT 6aHaka ynaHuua BaHke 3a mefjyHapoaHa
nopaBHaka NpemMa TPXULLTMMA Y HacTajamby

(vHpekc, peuembap 2006 = 100)

350
300
250
200
150
100

50

L 1 ¥ 1 T {1 11 1 1 A A 1
'16. 2017. 2018. 2019. 2020. 2021. 2022. 2023. 2024. '25.

Byrapcka Yeuwka XpBatcka Mahapcka

Morbcka e PypmyHpja s Cp6uja Typcka

*Mocnearu 4OCTYNaH noaaTtak.
W3Bop: baHka 3a MeflyHapoaHa nopasHarba.
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6. MakpOeKOHOMCKO OKpYyXeH>e

6.2. lomahe MaKpOEKOHOMCKO OKpYyXeHe



'padomkoH 6.19.

[JonpuHOCK KOMMNOHEHTU NPOU3BOAHE CTpaHe
peanHom pacty BMN-a

(M:.Scmne pacta, y n.n.)

15
12

0 --_--,___Il-,- = __-I,---,,__l- _______

VIV IV IENV VIV IV VIV IV

5. "16. 7. '18. 9. '20. '21. '22. '23. '24. '25.
[lonprHOC Hepa3MEeHIbUBIX CEKTOpa
s [10MPUHOC Pa3MeHIbUBUX CEKTOpa
Peannu pact BAlM-a

W3Bop: HapoaHa 6aHka Cpbuje.

padomkoH 6.21.
WUHaekc nHaycTpujcke npoussoam-e

(vHaekc, 2024 = 100)
110

100
920
80
70
60
126 126 126 126 126 12 6 12 6 12 6 12 6 12 6 12

5. 6. '17. "18. 9. '20. '21. '22. '23. ‘'24. '25.

W3Bop: Penybnuykn 3aBoA 3a CTaTUCTUKY 1 NpepadyH HapoaHe 6aHke Cpbuje.

padmkoH 6.23.
KpeTare noTpoliaykmux LeHa

(mr. cTone pacta, y %)
18

14

10

126 126 126 12 6 126 12 6 12 6 12 6 12 6 12 6 12
15. 6. '17. '18. 9. '20. '21. '22. '23. '24. '25.

MoTpoluavke LeHe Linrbana nidbnauuja

[o3sorbeHo OACTynawe

W3sop: HapoaHa 6aHka Cpbuje.

padmkoH 6.25.
PecbepeHTHa kamaTHa ctona HapoaHe 6aHke Cp6uje u
BEONIA

(y %)
9
7
5
3
1
To o @ o (S
R R I S St S
R S SN S S S S S S S
NN SN N N SN N N SN NG
L S U S U S S S

BEONIA

PecbepeHTHa kamaTHa cTona

KamaTtHa ctona Ha KpeauTHe onakwwuue
KamaTHa cTona Ha Aeno3nTHe onaklmLe
W3Bop: HapoaHa 6aHka Cpbuje.

"pacpmkoH 6.20.
[donprvHOCH KOMNOHEHTU pacxofHe CTpaHe pearHoM
pacty BAM-a

(mr. cTone pacta, y n.n.)
24

18
12

6

0 ;l..:--ll
)

-12
VIV IEIVIENVIEIVIIVIEIVIENVIENV IV IV

5. "16. '17. "18. "19. '20. '21. '22. '23. '24. '25.
Em— [loTpolHa WHBectuuuje
Opxasa mmmm— HeTO 13BO3
Peannu pact BAM-a

W3Bop: HapoaHa 6aHka Cpbuje.

"pachmkoH 6.22.
Crtona He3anocneHocTn

(y %)
21

VIEIVIEIVIEIVIEIVIEIVIEIVIEWVIENVIT VIV
5. '16. '17. "18. 9. '20. '21. '22. '23. '24. '25.

M3Bop: Penybnuyk 3aBof, 3@ CTaTUCTUKY.

"padmkoH 6.24.
[onpuHocK pacTy NOTPOLUAYKUX LieHa

(mr. cTone pacta, y n.n.)
18

14

10

z Nt ...__.am...,_....||||||||| ||l'| “ |||||I|.....ununllll.___

126 126 126 126 126 126 126 12 6 12 6 12 6 12
15. "16. "17. 8. 9. '20. '21. '22. '23. '24. '25.

— XpaHa Ocrana po6a u ycryre MoTpoluayke LeHe

W3Bop: HapoaHa 6aHka Cpbuje.

"pachmkoH 6.26.
KamatHe ctone BELIBOR

(MeceyHu npoceuy, y %)
7

126 126 126 126 126 126 126 12 6 12 6 12 6 12
15. '16. '17. '18. 9. '20. '21. '22. '23. '24. '25.

BELIBORTN BELIBORSN
BELIBOR1W BELIBOR2W
BELIBOR1M PedepeHTHa kamaTHa cTona

W3Bop: HapoaHa 6aHka Cpbuje.
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'padomkoH 6.27.
KpeTtawe kypca RSD u BanyTa 3emarba permoHa npema
EUR

(vHaekc, 31.12.2011 = 100)
120

100
- — ———

80

60

40
20

NN N N N N N N e
Cpbuja PymyHuja Morbcka
Mahapcka Typcka

W3Bop: HapoaHa 6aHka Cpbuje v apyre LeHTpanHe GaHke.

padhmkoH 6.29.
KpeTtawe kypca RSD npema EUR u nHtepBeHuuje
HapopHe 6aHke Cp6uje Ha MOT-y*

(y mH EUR) (EUR/RSD)
1.600 125
1.200 | 120
800 ’ 115
400 } 110
0 "I"u el |||I||II| s, ..I||||I ' I|.A|.u [ .||||| Al 105
-400 100
-800 95

126 126 126 126 126 126 126 12 6 12 6 12 6 12
15. 6. '17. "18. '19. '20. '21. '22. '23. '24. '25.
= |\HTepBeHumja HBEC - npoaaja (n.c.)
WuTepeeHumja HBC - kynosuHa (n.c.)
MpoceyaH kypc (a.c.)
* Mehy6aHKkapcKko IeBU3HO TPXULUTE.

W3Bop: HapogHa 6aHka Cpbuje.

padmkoH 6.31.
HeTo cTpaHe aupekTHe MHBecTUUMUje

(y mnpa EUR) (y % BOn-a)
5 20

W3Bop: Peny6nnuku 3aBof 3a ctatucTuky v HapoaHa 6axka Cpbuje.

'padhmkoH 6.28.
KpeTtawe kypca RSD npema EUR, CHF n USD

(MHaeke, oeuembap 2011 = 100)

95
90
85 K,
80 -‘VJ\‘\\
75 \J
z A .
65
126 126 126 12 6 12 6 12 6 12 6 12 6 12 6 12 6 12
5. 6. '17. '18. '19. '20. "21. '22. '23. '24. '25.
RSD/CHF RSD/USD RSD/EUR
W3Bop: HapoaHa 6aHka Cpbuje.
"'padhmkon 6.30.
OedumunT Tekyher padyHa nnatHor 6unaHca
(y mnpa EUR) (v % B0r-a)
8 24
7 21
6 1 18
5 15
4 12
3 r 9
2 6
1 I 3
0 0
A QO
O
PP PP
Y vnpa EUR (n.c.)

Wasop: Penybnnuku 3aBof 3a ctatucTuky u HapoaHa 6axka Cpbuje.
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6. MakpOeKOHOMCKO OKpYXeHe

6.3. UHaQnKaTopu ageKkBaTHOCTU AE€BU3HUX pe3epBU



'padomkoH 6.32.
Bpoj Mmeceun yBo3a nokpuBEHUX AEBUHUM
pesepBama

V IV IV IVIVIVIVIVIVIVIV I Il Il Vv

“14.°15.716. "17."18."19. "20. '21 '22.°23.'24.°25. '25.'25. '25.
s bpyTo AeBW3He pesepse
= HeTo AeBU3HE pe3epBe
e [103BOSbEHA IPaHULA - 6pPYTO AeBU3HE pe3epBe

W3Bop: Hapogra 6aHka Cpbuje.

padhmkoH 6.34.

MokpuBeHOCT NpMMapHOr HoBLa AEBU3HUM
pesepBama

(y %)

250

200

150
100 '
0
V IV IV IVIVIVIVIVIVIVIV I Il Il v

"14.715.716. "17. "18. "19. "20. "21. '22. '23. '24. '25. '25. '25. '25.

o
o

= bpyTo AeBu3He pesepse mHeTo AeBn3He pesepBe

W3Bop: Hapogra 6aHka Cpbuje.

'padhmkoH 6.33.

MoKpUBEHOCT KPaTKOPOYHOT CNOSLHOT Ayra Nno
npeocTanoj po4HOCTN AEBM3HUM pe3epBaMa
(y %)

500

vV IV IV IV IV IV IV IV IV.IV.IV I I

“14. 715, "16. "17. "18. "19. "20. "21. '22. '23. '24. '25. "25. "25.
mm BpyTO [EBU3HE pe3epBe
s HeTo AeBU3HE pesepse
e [103BOSbEHA rPaHULIA - GPYTO AeBU3He pe3epBe
* MNocneparsn gocTynaH nogarak.
W3Bop: HapogHa 6anka Cpbuje.

'padhmkoH 6.35.
MokpuBeHOCT yXe KaTeropuje HoB4yaHe mace M1
AEeBU3HMM pe3epBama

(y %)
VIV IV IV IV IV IV IV IV IV IV LV

300
250
“14.°15.716. "17. "18. "19. "20. "21. 22. '23. "24. '25. °25. '25. '25.

200
150
100

o
o

0

= BbpyTo AeBn3He pesepse mHeTo feBn3He pesepBe

W3Bop: HapogHa 6anka Cpbuje.
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6. MakpOoeKOHOMCKO OKpYyXeh>e

6.4. 3agyxeHocTt Penybnuke Cpbuje



'padomkoH 6.36.
KpeTtawe cmckanHor pesynrtara*
(y % BOn-a)

126 126 126 126 126 126 126 12 6 12 6 12 6 12
“16. "16.  "17. "18. 19. 20. 21, 22, 23. 24, '25.

* MNokpeTHe cyme 3a nocneawux 12 meceum.
W3Bop: HBEC npema nogaunma Munuctapctsa puHaHcuja.

'padhmkoH 6.38.

KpeTame jaBHOr ayra

(y mnpa EUR) (y % BAM-a)
40 80
70
30 60
20 50
40
10 20
20

LAV L v Y Y AV o V| V2 1 AV | B A VA | B VAR A

15, "16. "17. "18. "19. 20. "21. 22. '23. 24. '25.
= HyBO jaBHOr Ayra (n.c.) Yuewhe jasHor gyra y BAM-y (a.c.)

W3sop: MuHncTapcTeo brHaHcuja.

padomkoH 6.40.
CnorbHa U YHyTpallha KOMMNOHeHTa jaBHOr ayra
(y %)

- II|||||I| I | I ||I|||IIIIIIIIIIII
0 ‘ || |||I||| |

40

o

o
=}

[+

20

VIV IEIVIIVIENVIVIENVIIVIENVIIV IV
“16. 16, 17. "18. 19. "20. 21. 22, 23. '24. '25.

CnorsHu ayr B YHyTpaLlHu ayr
W3sop: MuHncTapcTBo brHaHcuja.

"pachmkoH 6.37.

Kpetamwe chuckanHux npuxopa m pacxopa*

(y % BAn-a) (y % BAn-a)
80 2

60

40 ,ll N

LAV L Y | AV AV | 2 AV | VO | A V2 1 AV [ R A2 | R AV
“15. 16.  17. 18, °19.  '20. 21, 22, 23, 24, °25.

EEEEEN JaBHW NPUX0AM (Nn.C.) JaBHu pacxoaum (n.c.)

®duckanHu pesynTar (a.c.)

*MokpeTHe cyme 3a nocrneata 4 Tpomeceyja.
W3Bop: HBEC npema nopaunma MuHuctapctea dpuHaHcuja.

"pachmkoH 6.39.
BanyTHa cTpykTypa jaBHOr ayra

(y %)

0
2
-4

)

@

-10

o T I
80 II I IIIIIIIIIIIIIIIIIIIIIII“ II“IIIII

60

40

20

VIV IV IV IV IV IV IV IV IV IV
156. '16. 17. "18. 19. 20. 21. 22 '23. '24. '25.

[eBu3Ha KOMMNOHEHTa ® [luHapcka KOMMNOHeHTa

W3sop: MuHncTapcTeo puHaHcuja.

"pachmkoH 6.41.

CTpykTypa Ap>xaBHMX XoB npopgaTtux Ha npymapHOM

TPXULWITY NO Kynuuma

(y %) (y mnpa EUR)
100 14
. 12
10
60 8
40 6
4
20 )
0 0

126 126 126 126 126 126 126 126 12 6 12 6 12

15, 16. 17. 18, "19. "20. 21, 22, '23. '24. '25.

HepesnaeHTu Ha CTpaHOM TPXULLTY KanuTana (n.c.)
mmm—— Hepe3naeHT Ha JomaheM TPXULITY KanuTana (n.c.)
mm— Pe3yaeHTV Ha AoMaheM TPXUWTY kanuTana (n.c.)
XoB y emnToBaHe y cTpaHoj Banyt (4.c.)
XoB y emntoBaHe y avHapuma (A.c.)
W3sop: MuHncTapcTeo huHaHcuja.
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7. PUHAHCU|CKA TPXULUTA U TPXULLTE
HEeNnoKpeTHOCTHU



padukoH 7.1.
TpaxHa 3a ANHAPCKUM ApXXaBHUM o6Be3HMLama*

(npumapHe aykuuje)
(y mnpa RSD)

120 18
100 10
14

80 12
60 10
8

40 6
T |

2 |I|||| ' vl'- | bl | ) | I, 1 |- 2
0 _m|ll||m.||||||l|.l|llll|l||lh fimTRind A i 0

124 8124 8124 8124 8124 8124 8124 8 12
'18. '19. 2020. 2021. 2022. 2023. 2024. 2025.
= TpXULLHA BPEAHOCT NpoAaTux o6BesHnLa (n.c.)

Bid-to-Cover pauvo (a.c.)

*Y nepvopy anpun-geuembap 2024. n y bebpyapy, anpuny, jyHy, aBrycty,
okTobapy v Aeuembpy 2025. Huje 61no aykumja AMHAPCKUX ApXaBHUX XoB.
W3sop: MuHucTtapctso cuHaHcuja.

padchmkoH 7.3.
KamaTtHe cTone Ha aykuujama Ap>aBHUX 3anuca

(mMeceynu npoceum, y %)
8

48124 8124 8124 8124 8124 8124 8124 812

2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
PedepeHTHa kamaTHa cTona Tpesopcku 3anucu 3M
BELIBOR 3M Tpe3sopcku 3anucu 6M
BELIBOR 6M Tpesopcku 3anucu 12M

W3Bop: MuHucTapcTeo uHaHcuja n HapoaHa 6aHka Cpbuje.

padukoH 7.5.
CTpykTypa nopTdonuja AUHAPCKUX APXXaBHUX
obBe3HUuUA

(y mnpa RSD) (y %)
1.100 80
1.000

900

800 I 60

700 bt

600

m...nnmlnmmllllllI|||||||||||||||||||||||||||||||| |!|||!||||||I||||||I|I|||I\|\| .

20

400
300
il
L
0 H 0

8161149 27125103 8 161149 2712
'17.2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

Ocranm (n.c.)* mmmmm [Jomahe 6GaHke (n.c.)
mmm—— CTpaHW UHBECTUTOPW (N.C.) CTpaHu nHsecTuTopu (4.c.)
[lomahe 6aHke (a.c.)

*Kactoam 6aHke, ocur. ApywTea, neHs. oHAoBw, . nuua 1 ocT. n. nuua.
M3Bop: LieHTpanHu peructap 3a Aeno 1 KNMPUHT XapTuja of BPeAHOCTY.

padhukoH 7.7.

MpomeT AMHapCKUX apXaBHUX 06Be3HULa

(y mnpa RSD)
100

80

60

i ||" i |'| |“||II||I.|.|||||||||| || ||I||||||II i,

124 8124 8124 8124 8124 8124 8124 8124 812
17.'18. 2019. 2020. 2021. 2022. 2023. 2024. 2025.

E[pomeT AnHapckux XoB
Wasop: MuHucTapctso duHaHcuja.

[N
o

padukoH 7.2.

MpoueHaT peanu3sauuje Ha ayKumjama AMHapPCKUX
ApXaBHUX o6Be3HMLa*

(y mnpg RSD) (y %)
440 100
90
330 b
60
220 50
i °
1o il “’ \|| ll’v . %
o nlll, il |I|..‘|.|||II|||IL"ll.|.|.||.__"|||.. e i, 1o

8161492712513 8 161149 2712

'17.2018. 2019. 2020. 2021. 2022. 2023. 2024. 2025.
mmm— HomuHanHa BpeHOCT emucuje 3a npoaajy (n.c.)

Mpouexat peanusauuje (a4.c)

*Y nepvwoay anpun-geuembap 2024. n y cebpyapy, anpuny, jyHy, aBrycty,
okTobapy v Aeuembpy 2025. Huje 61no aykumja AMHAPCKUX ApXKaBHUX XoB.
W3Bop: MuHuctapcTeo uHaHcuja.

padhmkoH 7.4.

CTtame AuHapckux apxaBHux XoB

(HOMWHanHa BpPeAHOCT)
(y mrpa RSD)
1.200

1.000

800

600 ||III|IIII IIIII |I
400 “ I I I

200 I “l LT I“I““

WAV IV IEIVIEIVIEIVIEIV VIV IV IV IV
5 16 17 18 "9 '20 21 '22 '23 '24 '25

0

m3M =6M “1 m18M =27 m3[ m5M* W77 =8 m10r ®10,5I ®W12,51
*YKkrbyuyje pouHocTu 51 u 5,51
W3Bop: MuHucTapcTeo cuHaHcuja.

padhmkoH 7.6.
CTtambe Ap>XaBHUX 06Be3HMLa AeHOMUHOBaHUX Y
eBpuMa
(HOMWHanHa BpeaHoOCT)
(y mnH EUR)
3.500
3.000 III
2,500 !II II
2.000 B I_I
1.500 o

1.000 IIII
500 III

0 NmEm=_
1AV VA | AV V2 | AV |y VO | N A VA | B AV [ I A2
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W3Bop: MuHuctapcTeo cuHaHcuja.

"pacumkoH 7.8.
HomuHanHu nsHoc pocneha gMHapckux gpxaBHux XoB
Ao 2035. roguHe

(XoB usgate po 31.12.2025. roguHe, HOMVUHaNHa BPEAHOCT Y MIpA
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W3Bop: MuHucTapcTeo uHaHcuja.
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padumkoH 7.9.

TpxuwHa kanutanusauuja Beorpaacke 6ep3se
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W3Beop: Beorpaacka 6ep3sa n HapoaHa 6aHka Cpbuje.

pachmkoH 7.11.
WUHpekcu 6poja nspatux gossona HoBorpaawe
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M3Bop: Peny6nunykv 3aBof, 3@ CTAaTUCTUKY.

"pacbumkoH 7.10.
KpeTtame 6ep3aHCKMX MHAEKCa

(vHgekc, 15. 11. 2007 = 100)
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W3Bop: Bloomberg.

"padurkoH 7.12.
WHaekc ueHa cTaHoBa
(vHpexc, TI 2019 = 100)
220

200

180

160

140

120

100

80
| mn | n I mn | n | n I mn [l

2019. 2020. 2021. 2022. 2023. 2024.  2025.
Beorpaacku pervioH

PervioH Bojsoaute

PeruoH JyxHe u Uctoure Cpbuje

Pervon LLymaauje n 3anagHe Cpbuje

Peny6nuka Cpbuja

*npeJ'II/IMI/IHapHI/I WHOEKCK, nocneakwun AOCTynaH nogartak.

W3Bop: Penybnnyku reoneTckn 3aBoa.
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padmkoH 2.33.

Beha yaarbeHoCT of LieHTpa Mpexe ykasyje Ha Behu pusuk. MNpukasaHe cy cTaHAapAM30BaHe BpegHOCTU
OCHOBHUX MHAMKaTopa uHaHcwjcke ctabunHoctu: MAK — nokasaters afekBaTHOCTW kanuTana (perynaTtopHu
KanuTan y ogHocy Ha pusuyHy aktusy), K/A — 6unaHcHu kanuTtan y ogHocy Ha 6unaHcHy aktusy, NPL — yyewhe
6pyTO NpobremaTuyHMX KpeauTa y ykynHum 6pyTo kpegutuma, ROA — npuHoc Ha aktuBy, ROE — npuHoc Ha
kanuTan. PervoH obyxsata Cpbujy, buX, Byrapcky, Mahapcky, CeBepHy MakenoHwjy, Morscky, Typcky n
XpBaTcky. MiHAMKaToOpu Koju ce OAHOCE Ha PErYOH Cy HeMoHAEepUCaHu NPoceLn MHAVKaTopa 3a HaBedeHe 3eMIbe.

Mosehatbe yaarbeHOCTV oA LieHTpa 3a CBak1 UHAMKATOP yno3opasa Ha nopacT creumduyHor pusuka. Mosehatbe
NOBPLUMHE Yka3yje Ha noBehake MakpOEKOHOMCKE ParsMBOCTY 3EMIbE.

[MNokasaTere agekBaTHOCTY KanuTana ,qo6wja Ce Kao oHOC perynaTtopHor Kanutana n pusnyHe aktmsee. OcHoBHM
KanuTan 6aHke YMHu 36Mp OCHOBHOr aKLl,I/IjCKOF Kanutana n gogaTtHor OCHOBHOr Kanutana.

WHavkaTopu comHaHcumjcke 3aBUCHOCTY (eHrn. leverage) nokasyjy y kojoj Mepw je aktuBa 6aHaka chMHaHcupaHa u3
COMCTBEHUX n3Bopa.

Moa kpeanMTMMa y AEBU3HOM 3HaKy, OAHOCHO AEBU3HVUM KpeauMTuMa nogpasyMeBajy ce Kpeautn AEHOMUHOBAHN Y
CTpaHoj BarnyTu, Kao 1 KpeanT AeHOMUHOBaHW y AoMahoj BanyTu, Koju Cy MHAEKCMPaHW y CTpaHoj BanyTu.

Moa AenosutnMa y A€BU3HOM 3HAKY, OQHOCHO AE€BU3HUM Aerno3nTuMa nogpasymMeBajy ce 4eno3vTu
[EHOMWHOBAHW y CTpaHOj BanyTu, Kao 1 Aeno3nTy AEHOMUHOBaHW y Aomahoj BanyTu, Koju Cy MHAEKCMPaHU y
CTpaHoj BanyTu.

MpobnemaTnyH1M KpeanMToM cMaTpa ce CTake YKYMHOr mpeocTasnor ayra nojeanHavHor kpeguta (ykrbydyjyhu n
M3HOC [OLH:-E) N0 OCHOBY KOra je AY>KHWK Y Aouun ayxe o 90 AaHa, unu no ocHoBy nnaharba Kamate unm
rnaBHULIE; MO KOME je kamaTa Yy BUCUHM TpOMeCceYHor n3Hoca (M BuLLa) npunucaHa ayry, kanutanusosaHa,
pedmHaHcpaHa unu je keHo nnahake 0ANoXeHO; MO OCHOBY KOT AYXXHWK kacHu Makse of 90 faHa, anu je 6aHka
npoueHuna ga je cnocobHOCT AyXXHWKa Aa oTnnaTy Ayr noropluaHa v Aa je otnnata gyra y nyHoM UsHocy
[oBefeHa y nuTame.

VcnpaBka BpegHOCTH KpeauTa npeacTaBrba Aeo kpeauTa 3a Koju 6aHka npetnoctasrba Aa Hehe 6uTn Hannahex.

HeTo oTBOpeHa AeBv3Ha nosuumja npeActaBrba anconyTHy BPeAHOCT YKynHe Ayre, OQHOCHO YKynHe KpaTke
[eBV3He no3unumje 3aBUCHO Of Tora koja je Beha, yBehaHe 3a anconyTHy BpeAHOCT no3uumje y 3naty (ykynHa gyra,
O[HOCHO KpaTka AeBu3Ha no3uuuja 6aHkapckor cekTopa npeacTaerba 36Mp CBUX HEroBUX HETO AYrX, OAHOCHO
KpaTKUX no3uvumja nocMaTpaHo no BanyTw).

MpuHoC Ha akTMBY, OAHOCHO Ha kanuTan GaHke fobuja ce cTaBrbakeM y oaHOC J0GWTKa Npe onopesnBakba
OCTBapEeHOr y NocMaTpaHoM Nepuoay ¢ NPOCEYHOM akTUBOM (KanuTasniom) TOKOM UCTOr nepuoga.

MocnoBHu pobuTak 6aHke NpeacTaBrba AOOMTaK o HeHe OCHOBHE AenaTHOCTM (MCKIbyYyje kaTeropuje Kao LTo
Cy BaHpeaHW npuxoau u pacxoam u cn.). Kako ce fomMmuHaHTHa AenatHocT Aomaher 6aHkapckor cektopa ofHoCH
Ha TpagmumoHanHe 6aHkapcke KpeaUTHO-AENO03NTHe NOCMOoBE, NPe HEro Ha MHBECTULIMOHO BaHKapcTBO,
[OMVHaHTaH eneMeHT ornepaTuBHOr JoBUTKa NpeAcTaBiba kamaTHa Mapka, Tj. pasnuka uamehy npuxopa u
pacxoaa no ocHoBy kamate.

LTD pauwmo, Tj. 0O4HOC KpeauTa npema Aeno3nTuma, ykasyje Ha cnocobHocT baHKe Aa U3 NpuKynrbeHUX AenosuTa
duHaHcupa KpeauTupane. BpegHocT oBor nHamkaTopa Beha o jeaaH Moxe cyrepucati HeJOBOSbHY CrIpeMHOCT
BaHkapckor cekTopa a OAroBopu Ha LLOKOBE.

MokasaTer, NUKBMAHOCTU GaHke NpefcTaBrba 0OAHOC 36Mpa NUKBUAHWX NOTpaxvBaka HaHke NpBor v Apyror peaa,
C jenoHe cTpaHe, n 36upa obaBesa baHke no Buhewy nnn 6e3 yrosopeHor poka gocneha n o6aeesa 6aHke ca
yroBopeHvum pokom gocneha y HapegHVx Mecel, AaHa o AaHa BpLueka obpavyHa nokasaterba NUMKBUOHOCTH, C
apyre ctpaHe. Oanykom o ynpasrbakby PU3UKOM NIMKBUAHOCTU GaHKe NponMcaHo je Aa npoceyaH MeceyHm
nokasaTerb NMUKBUAHOCTU He cMe BUTK ucnog 1, 3aTum fa nokasaTerb NUKBUAHOCTU He cMme 6uTk ucnog 0,9 ayxe
o[l TpM y3acTonHa pafHa AaHa v Aa He cme nactv ucrog 0,8 kaaa je obpauyHart 3a jeaaH pagHu AaH.

Yu nokasarers NMMKBMAHOCTM BaHke nNpeacTaBrba 04HOC NUKBUAHWUX NOTpaxuBarka 6aHke NpBor peaa, ¢ jeaHe
cTpaHe, 1 36mpa obaBesa baHke no Buhewy unm 6e3 yrosopeHor poka gocneha n obasesa H6aHke ca yroBopeHuM
pokom fAocneha y HapeHVX Mecel, AaHa oA AaHa BpLueHa obpadyHa nokasatersa NMKBUAHOCTYU, C ApYre CTpaHe.
Opanykom 0 ynpaBrbaky pU3MKOM NUKBUAHOCTM GaHke NponUcaHo je Aa yXu nokasaTterb NMMKBUAHOCTU He CMe
6utn ncnop 0,7, 3aTum Aa He cme 6uTK ucnop 0,6 Ayxxe of TpU y3acTonHa pagHa AaHa U Aa He cMe NacTu UCTOA,
0,5 kapa je obpavyHaT 3a jeqaH pagHu AaH.

JIkBnaHa akTMBa NpeacTaBrba 36Mp NMKBUAHUX NOTPaXvBaka NPBOT U APYror peaa nocrneawer pagHor AaHa y
Meceuy. [Mpema yxoj AeuHnumjn, NMMKBUAHOM aKTMBOM CMaTpajy ce NMMKBUAHa NOTpaxusaka NpBor peaa
nocneawer pagHor AaHa y MeceLly.

MpvmapHu HoBaL, obyxBaTta roToB HOBaL, y ONTULajy U AMHapcke pesepse 6aHaka kof HapoaHe 6aHke Cpbuje.

MokasaTerb nokpuha NUKBUAHOM aKTUBOM NPEACTaBIba OQHOC 3aLUTUTHOT Crioja NUMKBUAHOCTY GaHKke U HETO
oAnvBa HEHUX NIMKBUOHUX cpeacTaBa Ao kojux 6u gowno TokoM HapeaHux 30 AaHa o4 AaHa padyHarsa OBOr
nokasarerba y NnpeTnocTaB/beHUM YCIoBUMa CTpeca. 3alUTUTHU Croj NMMKBUAHOCTM je U3HOC NUKBUAHE aKTUBE Koja
ncnyHaBa nponucaHe ycroBe 3a ykibyumBawe y obpadyH nokasarterba nokpuha nMkBMaHOM akTUBOM, @ HETO
0ANMB NUKBUAHWUX CPeACTaBa je pa3nuka uameny oanvea NUKBUAHMX CPeACTaBa v NpunuBa NUKBUAHUX
cpeacTtaea, yTBpheHux y cknagy ca Ofnykom o ynpasrbaksy pU3MKOM NMKBUAHOCTM GaHke.
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3. He6aHkapcku pmHaHCHjcku cekTop
padmkonn 3.4. n 3.5. TMokasatersv NPoUTabUNHOCTU AOCTYMHN CY Ha rOANULLHEM HUBOY.

padmkoH 3.6.

padmkoH 3.7.

KomburHoBaHuW nokasaters je 36up ABa pauuja npukasaHa Ha rpadmkoHy, BpegHocT usHag 100% ykasyje aa ce
ocurypaBajyha apyLwTBa 3Ha4ajHoO ocnarbajy Ha pesynare ynaramwa Ha (hMHaHCUjCKUM TPXKULITUMA, YMECTO Ha
CBOje rnaBHe aKTUBHOCTU.

Fondex — BpegHocT Ha ofpeheHun aaH Jobuja ce MHOXEHEM BPeAHOCTU MHAEKCA HA NPETXOAHW pagHu AaH 1

NOHAEPVCaHUM NPOCEKOM NMaHYaHKX MHAEKCa BPeAHOCTU UHBECTULIMOHUX jeAnHMLA 3a CBaKW (hOHA.

6. MakpOEeKOHOMCKO OKpYyXeH-e

padumkoH 6.3.

padumkoH 6.6.

padmkoH 6.34.

padhmkoH 6.38.

Credit default swap (CDS) jecte dmHaHcujckn AepuBaT An3ajHMpaH Tako Aa CBOM BriacHUKy obesbeam 3awwtuTy of
Henamupera o6aBe3a emuTeHTa 06BE3HNLIE HA OCHOBY Koje je n3BefeH. MNpemuja ocurypama of, KpeanTHOT
pu3avka (CDS spread) npeacrasrba LeHy Kojy BnacHuk CDS-a nnaha 3a 3awwTuTy kojy yxusa. Pact npemuje
ocuryparba ykasyje Ha pacT KpeauTHOr pusnka o6Be3HNLE Koja ce Hanasu y OCHOBYW AepvBaTta.

Moka3zaTers npemuje pusnka 3a ayr y eepuma (Emerging Market Bond Index Global - EMBIG) je penepHu
nokasaresb Koju Mepu yKynHe nepdopmaHce xapTuja of BPeAHOCTU Koje eMUTYjy Bnage 3emMarba TpXuLTa y
HacTajamby.

Mpema pecpuHnumjn MM®-a, neBu3He pe3epBe NpeacTaBrbajy OHy CTpaHy akTUBY Koja je nof KOHTPOoriom
MOHETapHUX BNacTu 1 HENOCPeHO pacrnonoxuea 3a notpebe ApeKTHOr MHaHCMparba HepaBHOTEXE Y
eKCTepHUM nnahawnma; 3a AMPEKTHO perynucarbe BeNMUnHe HepaBHOTEXE NyTeM MHTEPBEHLUMja Ha AeBU3HOM
TPXULLTY Kako 61 ce yTuuano Ha AeBU3HWU KypC; Unu y apyre cBpxe. BpyTo aeBu3He pesepBe YnMHe MHOCTpaHe
XapTuje of BPeAHOCTW, Aeno3nTW Ha pavyHUMa Y MHOCTPaHCTBY, epeKTUBHU CTpaHu HOBaL, 31aTo 1 cneuunjanHa
npasa By4eta. HeTo AeBn3He pe3epBe nogpasymeBajy oabujarse aenosunTta 6aHaka u cneuvjanHux npaea Byyerba
of 6pyTO AEBU3HUX pe3epBu.

3aKkoHOM 0 jaBHOM Ayry jaBHu ayr Penybnuke Cpbuje AeduHnLLe ce Kao HoBYaHa obasesa, unu obasesa
oTnnahmnBaka HOBYaHOT 3aAyKMBak-a, Koja HacTaje No OCHOBY yroBopa Koju 3akrbyuun Penybnuka Cpbuja, no
OCHOBY ApPXaBHWX XapTuja o BPeAHOCTU, MO OCHOBY YroBopa, OAHOCHO criopa3yma, Kojum Cy penporpamupaHe
obaBe3e koje je Penybnuka Cpbuja npeysena no paHuje 3akiby4eHnM yroBopMMa 1 eMUTOBaHUM XapTujama o
BPEAHOCTH MO NocebHNM 3akoHVMMa, Kao U Mo OCHOBY rapaHuyja koje je Penybnuvka Cpbuja aana 3a gyrose
TIOKarnHWX BNacTu, OAHOCHO NPaBHKX NULA.

7. ®UHaHCHjCKa TPXKULUTA U TPXKULUTE HENMOKPETHOCTU

padmkoH 7.1.

Bid-to-Cover: paumo HoM1MHanHe BPeAHOCTMN YKYMHKX MOHYAA U HOMUHAnNHe BpeAHOCTV npodatux obsesHuua.
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